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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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Executive Summary 
 

In March, the BCRA recorded net purchases in the foreign exchange market for an amount of 

USD1,372 njmmjpo/!Evsjoh!Nbsdi-!CDSBǃt!joufsobujpobm!sftfswft!jodsfbtfe!VTE86 million, mainly explained by 

foreign currency deposited by institutions with the BCRA, net payments of debt (principal and interest) by the 

National Government, and by a fall in the exchange rates of various reserve assets against the US dollar. 

 

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 USD208 million and USD1,164 million (i.e., their net sales, 

respectively). The National Treasury made purchases directly from the BCRA for USD365 million. 

 

The real sector was a net seller of foreign currency for USD1,510 njmmjpo/!Xjuijo!uijt!hspvq-!uif!ǆPjmtffet!boe!

HsbjotǇ!tfdups!xbt!uif!nbjo!ofu!tfmmfs!jo!uif!gpsfy!nbslfu!xjui!ofu!jogmpxt!gps!VTE4-28: million, reaching a 

record level in Marchǀmore than doubling the inflows recorded y.o.y.ǀ, in a context of high international 

agricultural commodity prices. In March 2020, the position of the sector had been clearly opposite, making 

net commercial external debt payments.  

 

Uif!ǆSfbm!Tfdups!fydmvejoh!Pjmtffet!boe!HsbjotǇ-!po!uif!puifs!iboe- was a net purchaser in the forex market 

with a total of USD1,669 million. The foreign currency thus purchased was mainly allocated to make 

payments for imports of goods and services, and to pay financial debt. 

 

ǆObuvsbm!QfstpotǇ!nbef!ofu!qvsdibtft!upubmjog USD175 million for payments on cards to non-resident 

suppliers (with a drop of about USD108 million, 24% y.o.y., given the current COVID-19 pandemic), and for 

saving purposes (USD59 million, recording a drop of 36% against February). 

 

ǆJotujuvujpobm! Jowftupst! boe! PuifstǇǀboth residents and non-residentsǀmade net purchases for 

USD96 million in March. 

 

The foreign exchange current account, which includes flows from net exports of goods and services, as well 

as primary and secondary income, had a surplus of USD1,392 million. The surplus could be mainly explained 

cz!uif!qptjujwf!ofu!sftvmu!gspn!ǆHppetǇ!gps!VTE2-::: million that also reached record levels in March, despite 

ofu!qvsdibtft!gspn!ǆQsjnbsz!JodpnfǇ!boe!ǆTfswjdftǇ/ 

 

The foreign exchange financial accouou!pg!uif!ǆOpo-Gjobodjbm!Qsjwbuf!TfdupsǇ!ibe!b!efgjdju!pg!VTE628 million 

in March, resulting basically from net settlements of financial debt for USD515 million.  

 

Uif!usbotbdujpot!dbssjfe!pvu!voefs!uif!gpsfjho!fydibohf!gjobodjbm!bddpvou!pg!uif!ǆGjobodjbm!TfdupsǇ!fwjefodfe!

a deficit amounting to USD362 million, mainly explained by the increase in liquid foreign assets of financial 

jotujuvujpotǃ!Hfofsbm!Fydibohf!Qptjujpo!gps!VTE472 million. 

 

The transactions carried out under the foreign exchange financial addpvou!pg!uif!ǆHfofsbm!Hpwfsonfou!boe!

uif!CDSBǇ!sfdpsefe!b!efgjdju!pg!VTE364 million, mainly explained by net payments of financial debt. 
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I. Introduction  
 

This report analyses information on foreign exchange transactions made in March 2021 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!

on behalf of the National Government, aoe!po!dibohft!jo!uif!cbmbodf!pg!jotujuvujpotǃ!gpsfjho!dvssfodz!

accounts at the 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 Revenues)), amounts traded, currency 

denomination, and the reason for the foreign exchange transaction (heading)ǀsuch as export or import of 

goods or serwjdft-!tbwjoh-!boe!gjobodjbm!mjbcjmjujft-!bt!efgjofe!jo!uif!Tjyui!Fejujpo!pg!uif!JNGǃt!Cbmbodf!pg!

Payments and International Investment Position Manual (BPM6). 

 

For further information on methodological aspects, the methodology used for compiling foreign exchange 

market and foreign exchange balance statistics is available ifsf!po!CDSBǃt!xfctjuf. 

 

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!

on certain foreign exchange transactions, including saving in foreign currency or purchases of foreign 

currency for traveling abroad, and amounts to 30%.2 

 

Po!Bqsjm!41-!3131!Dpnnvojdbujpo!ǆBǇ!8112!tfu!pvu!ofx!hvjefmjoft!gps!uiptf!uibu!ibe!cffo!hsboufe!NTNFt!

credit 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 

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

https://www.bcra.gob.ar/Pdfs/PublicacionesEstadisticas/Metodologia-del-balance-cambiario.pdf
http://servicios.infoleg.gob.ar/infolegInternet/anexos/330000-334999/333564/ley27541.pdf
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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 applicationǀlater extended to 90 days. Moreover, the reporting threshold for the 

Advance Transactions Reporting Regime was reduced from USD2 million to USD500 thousand.3 

 

Po!Nbz!39-!3131!uif!CDSB!cbtjdbmmz!ftubcmjtife-!voefs!Dpnnvojdbujpo!ǆBǇ!8141-!uibu!uif!qsjps!bvuipsj{bujpo!

of 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 commercial needs of different productive sectors. Amendments were 

jouspevdfe!uispvhi!Dpnnvojdbujpot!ǆBǇ!8153!boe!ǆBǇ!8163-!boe!dpotpmjebufe!jo!Dpnnvojdbujpo!ǆBǇ!8179-!

issued on July 08, 2020.4 

 

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!

in foreign currency. They also limited co-pxofstǃ!bddftt!up!qvsdibtf!VT!epmmbst!gps!uif!cvjmevq!pg!gpsfjho!

bttfut!)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!tvqqmfnfoufe-!boe0ps!Tfdujpo!3!pg!Efdsff!

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 

 

                                                             
 
3 Up!bddftt!Dpnnvojdbujpo!ǆBǇ!8112-!click here. 
4 Up!bddftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8141-!click here. To access the ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8153-!click here. To access the 
ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8163-!click here. To access the text of Connvojdbujpo!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. 

http://www.bcra.gob.ar/Pdfs/comytexord/A7001.pdf
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
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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 

jnqpsufe!ibwf!cffo!sfdpsefe!bt!ǆPVUǇ!jo!bmm!dbtft!xifsf!tvdi!bo!bggjebwju!jt!b!sfrvjsfnfou!gps!sfdpsejoh!bo!

import for 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 

 

Section II of this report analyzes the result of foreign exchange transactions for March; 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 salesǀ, 

transactions 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 

                                                             
 
7 Up!bddftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8249-!click here. 
8 To acdftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8262-!click here. 
9 Tfdupst!xfsf!hspvqfe!joup;!ǆDfousbm!CbolǇ-!ǆJotujuvujpotǇ-!ǆHfofsbm!HpwfsonfouǇ-!ǆPjmtffet!boe!HsbjotǇ-!ǆSfbm!Tfdups!fydmvejog Oilseeds 
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!
embraces 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-Metallic Mineral Products 
)Dfnfou-!Dfsbnjdt!boe!Puifst*Ǉ-!ǆDpnnpo!Nfubmt!boe!uifjs!NbovgbduvsfǇ-!ǆNbdijofsz!boe!FrvjqnfouǇ-!ǆBvupnpcjmf!JoevtuszǇ-!ǆPuier 
Nbovgbduvsjoh! JoevtusjftǇ-!ǆFmfdusjdjuz! )Hfofsbujpo-! Usbotqpsu-! Ejtusjcvujpo*Ǉ-! ǆHbt! )Fyusbdujpo-! Usbotqpsu-! Ejtusjcvujpo*Ǉ-! ǆXbufsǇ-!
ǆDpnnfsdfǇ-! ǆUsbotqpsuǇ-! ǆDpnnvojdbujpotǇ-! ǆNjojohǇ-! ǆBhsjdvmuvsf! boe! Puifs! Qsjnbsz! BdujwjujftǇ-! ǆDpotusvdujpoǇ-! ǆJogpsnbujpo 
UfdiopmphzǇ-!ǆHbtuspopnzǇ-!ǆFoufsubjonfouǇ!boe!ǆUpvsjtn!boe!Bddpnnpebujpo!TfswjdftǇ<!ǆGjobodjbm!boe!Gpsfjho!Fydibohf!JotujuvujpotǇ 
jodmveft!uif!tfdupsǃt!usbotbdujpot< ǆObuvsbm!QfstpotǇ jodmveft!bmm!obuvsbm!qfstpot!xjuijo!uif!tfdups!ǆPuifs!Opo-Gjobodjbm!Qsjwbuf!TfdupstǇ<!
and ǆJotujuvujpobm!Jowftupst!boe!PuifstǇ jodmveft!ǆJotvsbodfǇ!bt!xfmm!bt!uif!sftu!pg!uif!ǆPuifs!Opo-Gjobodjbm!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. 

http://www.bcra.gob.ar/Pdfs/comytexord/A7138.pdf
http://www.bcra.gob.ar/Pdfs/comytexord/A7151.pdf
http://www.bcra.gov.ar/
http://www.bcra.gob.ar/Pdfs/PublicacionesEstadisticas/opecames.xls
http://www.bcra.gob.ar/Pdfs/PublicacionesEstadisticas/Anexo.xls
http://www.bcra.gob.ar/Pdfs/PublicacionesEstadisticas/diferencias.pdf
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promote a more efficient allocation of foreign currency. In this context, the BCRA purchased in the forex 

market from financial institutions and their clients USD208 million and USD1,164 million (i.e., their net sales, 

respectively). The National Treasury made purchases directly from the BCRA for USD365 million (see Table 

II.1).11 

 

 

 

 

 

 

 

 

 

 

The following table is intended to analyze the purchases and sales carried out through institutions in the 

gpsfy!nbslfu/!Gps!sfbefstǃ!dpowfojfodf-!fbdi!tfdupsǃt!ofu!gpsfjho!fydibohf!sftvmu!bobmz{fe!jo!uijt!sfqpsu!jt!

bssbohfe!jo!ipsj{poubm!sfbejoh!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 foreign currency from abroad in 

March). (See Table II.2).12  
 

                                                             
 
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. 
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. 

Table II.1 Foreign Exchange Market 

Result by Sector 

Equivalent in million dollars 
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Cbtfe!po!uif!dibsu!bcpwf-!uif!gpmmpxjoh!tfdupstǃ!qfsgpsnbodf!dbo!cf!ijhimjhiufe/ 

 

ǆPjmtffet!boe!HsbjotǇ!xbt!uif!nbjo!ofu!tfmmfs!pg!gpsfjho!dvssfodz!jo!uif!nbslfu!pwfs!Nbsdi/!Uijt!tfdups!

recorded net inflows for USD3,179 njmmjpo!gps!wjsuvbmmz!bmm!dpodfqut!jodmvefe!jo!ǆHppetǇ!)dpmmfdujpot!po!fyqpsut!

net of payments for imports), which is reasonable enough as it proves to be the main exporting sector in the 

fdpopnz/!Jo!b!dpoufyu!pg!ijhi!joufsobujpobm!bhsjdvmuvsbm!dpnnpejuz!qsjdft-!uif!tfdupsǃt!qspdffet!gspn!uif!

collection of exports reached record levels in March, doubling the amount recorded y.o.y. 

 

Jo!Nbsdi-!uif!ǆPjmtffet!boe!HsbjotǇ!tfdupsǃt!jogmpxt!xfsf!bcpvu!VTE711 million above FOB exports estimates 

gps!dvtupnt!wbmvbujpo!qvsqptft-!xijdi!nfbot!bo!jodsfbtf!jo!uif!tfdupsǃt!dpnnfsdjbm!joefcufeoftt!mfwfm!)gps!

further information, see Section III.1.1). 

 

Uif!ǆSfbm!Tfdups!fydmvejoh!Pjmtffet!boe!HsbjotǇ-!po!uif!puifs!iboe-!xbt!b!ofu!qvsdibtfs!pg!gpsfjho!dvssfodz-!

with a total of USD1,669 million. These purchases were mainly used to make payments for imports of goods 

and services, and to pay financial debt (for further information, see Sections III.1.1 and III.1.2). 

 

ǆObuvsbm!QfstpotǇ!nbef!ofu!qvsdibtft!upubmjoh!VTE286 million, basically for making payments on cards for 

purchases from non-resident suppliers (USD108 million, recording a drop of 24% y.o.y., given the current 

border restrictions), and for saving purposes (USD59 million, recording a drop of 36% against February). 

Furthermore, they transferred USD179 million from their own accounts abroad, credited in local accounts in 

foreign currency )ǆTfmg-to-Tfmg!Joufsobujpobm!UsbotgfstǇ*<!ibwjoh!b!ofvusbm!jnqbdu!po!uif!gpsfy!nbslfu/ 

 

ǆJotujuvujpobm!Jowftupst!boe!PuifstǇ!sfdpsefe!ofu!qvsdibtft!gps!VTE:7 million. This sector comprises 

investment funds, pensions funds, hedge funds, insurance companies, and other legal persons not included 

in the previous classificationsǀboth residents and non-residents. 

 

Jo!uvso-!uif!ǆHfofsbm!HpwfsonfouǇ!nbef!ofu!qvsdibtft!jo!uif!gpsfy!nbslfu!uispvhi!mjdfotfe!gjobodjbm!

institutions for USD66 million, mainly for the payment of goods. 

 

Finally, financial institutions used their own funds (USD10 million) to pay interest of financial debt. 

 

 

 

Table III.1.2 Foreign Exchange Market 

Result of Jotujuvujpotǃ!Usbotbdujpot!xjui!Dmjfout/!Nbsdi!3132 

Equivalent in million dollars 
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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 

USD1,392 million in March (see Table III.1.1). 

 

III.1.1 Goods 

 

Cspbemz-!uif!ǆHppetǇ!tfdujpo!pg!uif!gpsfjho!fydibohf!cbmbodf!jodmveft!uif!tbmft!boe!qvsdibtft!pg!gpsfjho!

currency through the foreign exchange market bsjtjoh!gspn!ǆdpmmfdujpot!po!fyqpsut!pg!hppetǇ!boe!ǆqbznfout!

gps!jnqpsut!pg!hppetǇ!bt!dmjfout!jogpsnfe!uifjs!gjobodjbm!jotujuvujpot/13 

 

Jo!Nbsdi-!usbotgfst!gps!ǆHppetǇ!po!uif!gpsfjho!fydibohf!cbmbodf!sfbdife!b!ijtupsjdbmmz!ijhi!sfdpse-!fyijcjujoh!

net inflows for USD1,999 million, resulting from collections on exports for USD6,509 million and payments of 

imports for USD4,510 million (see Chart III.1.1.1).  

 

                                                             
 
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 
sfnpwfe-!boe!qsjps!up!Pdupcfs!312:ǃt!sfhvmbupsz!dibohft-!uif!sfbm!tfdups!dbsszjoh!pvu!usbotbdujpot!bcspbe!pqufe!gps!opu!foufsing all their 
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 
bddpvout!ifme!bcspbe-!boe!vq!up!Pdupcfs!312:-!jnqpsufst!tubsufe!up!nblf!uifjs!qbznfout!voefs!uif!ifbejoht!jodmvefe!jo!ǆHppetǇ and 
to fund their accounts abroad for future payments of imports (this led to less administrative burden when compared to reporting if they 
xfsf!qbzjoh!jnqpsut*/!Uiftf!uxp!gbdupst!bggfdufe!uif!hsptt!gmpxt!gps!ǆHppetǇ!voujm!uif!dibohft!jouspevdfe!jo!Pdupcfs!312:-!xiich 
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. 

Table III.1.1. Foreign Exchange Balance 

Foreign Exchange Current Account 

Equivalent in million dollars 
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Uif!ǆPjmtffet!boe!HsbjotǇ!tfdups!sfdpsefe!gpsfjho!dvssfodz!tbmft!gps!dpmmfdujpot!po!fyqpsut!pg!hppet!uispvhi!

the forex market for USD3,379 million, up 177% y.o.y., reaching a peak record for March. The sector's exports 

of goods were about USD2,800 million, some USD600 million below collections, which means an increase in 

uif!tfdupsǃt!dpnnfsdjbm!efcut!sftvmujoh!gspn!bewbodft!boe!uif!qsf-financing of exports, the exact opposite 

situation of March 2020. 

 

In turn, Affidavits of Sales Abroad (Declaraciones Juradas de Ventas al Exterior, DJVEs) as reported by the 

Ministry of Agriculture and Fisheries (which determine withholding payments on exports) recorded a 35% 

drop against February, and a 40% y.o.y. increase. In the first quarter of 2021, DJVEs increased more than 

300% y.o.y., in a context of high prices for export products. 

 

Chart III.1.1.1 Foreign Exchange Balance 

Transfers for Goods  

Equivalent in million dollars 
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In March, the local trade of the main grains went down compared to previous harvest seasons, showing, 

however, an accelerated trend against February. By the end of March, 42 million tons of soybean from the 

19/20 harvest season were traded (about 86% of the estimated harvest) against 46 million recorded in the 

18/19 harvest season (about 86% of the estimated harvest). In addition, 13 million tons from the 20/21 

harvest season were traded, with a slowdown in the local trade against the previous harvest season, going 

down from 39% to 29% of the estimated harvest. Corn ended March with local trades amounting to 39 million 

from the 19/20 harvest season, a similar level to that observed for the previous harvest season. As for the 

20/21 harvest season, the rate of trade stands at 59% against 58% of the 19/20 harvest season at the same 

date. In turn, local purchases of wheat made in March for the 20/21 harvest season were 100% equal to the 

dfsfbmǃt!fyqpsut!ftujnbuft!)21 million tons), just the same as in the 19/20 harvest season for March. 

 

In turn, inflows from the collections on exports of goods from the remaining sectors totaled USD3,129 million, 

an amount 23% higher than that of February, and 24% higher than that of March 2020. When breaking down 

information by sector, 64% of these inflows were concentrated jo!uif!ǆGppe-!Cfwfsbhft!boe!UpcbddpǇ-!

ǆBvupnpcjmf!JoevtuszǇ-!ǆPjmǇ-!ǆNjojohǇ-!boe!ǆBhsjdvmuvsf!boe!Puifs!Qsjnbsz!BdujwjujftǇ!tfdupst!)tff!Dibsu!

III.1.1.3). 

 

Chart III.1.1.2 Foreign Exchange Balance 

Dpmmfdujpo!po!Fyqpsut!pg!Hppet!gspn!uif!ǆPjmtffet!boe!HsbjotǇ!tfdups 

Equivalent in million dollars 
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In March, payments of imports of goods through the forex market totaled USD4,510 million, up 49% y.o.y. In 

turn, FOB imports estimates were about USD500 million above the amount of payments, totaling around 

USD5,000 million, which would imply an increase in commercial debt due to imports of goods and/or a 

reduction of assets abroad. 

 

As regards imports of goods, 74% of payments were deferred, 12% were advance payments, and the other 

14% were sight payments in March (see Chart III.1.1.4). 

 
 

Chart III.1.1.3 Foreign Exchange Balance 

Dpmmfdujpo!po!Fyqpsut!pg!Hppet!)ǆPjmtffet!boe!HsbjotǇ!Sector Excluded) 

Equivalent in million dollars 

 

Chart III.1.1.4 Foreign Exchange Balance 

Evolution of Payments for Imports of Goods by Type of Payment  

Equivalent in million dollars 
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Jo!ufsnt!pg!tfdupst-!68&!pg!Nbsdiǃt!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).14 

 
 

III.1.2 Services, Primary and Secondary Income 
 

Uif!ǆTfswjdftǇ!bddpvou!sfdpsefe!b!efgjdju!pg!VTE391 million in March, mainly explained by net outflows from 

ǆGsfjhiu!boe!JotvsbodfǇ!boe!ǆUsbwfm!boe!Qbttfohfs!Usbotqpsu-!boe!Puifs!Fyqfotft!Qbje!xjui!DbsetǇ!which 

amounted to USD333 million and USD137 million, respectively. These transactions were partially offset by 

ofu!jogmpxt!gspn!ǆCvtjoftt-!Qspgfttjpobm!boe!Ufdiojdbm!TfswjdftǇ!gps!VTE276 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 

uif!ǆUsbwfm!boe!Qbttfohfs!Usbotqpsu-!boe!Puifs!Fyqfotft!Qbje!xjui!DbsetǇ!bddpvou!sfnbjot!bu!njojnvn!

levels. This 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.15 

 

It should be noted that the regulatory changes introduced in September 2019 have a direct impact on the 

gjhvsft!tipxo!jo!uif!ǆTfswjdftǇ!bddpvou-!nbjomz!evf!up!uif!fyqpsufst!pg!tfswjdftǃ!pcmjhbujpo!up!foufs!uif!

procffet!gspn!uifjs!dpmmfdujpot!joup!uif!dpvousz-!boe!up!fydibohf!uifn!jo!uif!gpsfy!nbslfu<!boe!jotujuvujpotǃ!

pcmjhbujpo!up!sfdpse!uiptf!tbmft!boe!lffq!uif!dmjfouǃt!bggjebwju!xjui!b!eftdsjqujpo!pg!uif!uzqf!pg!usbotbdujpo!

made. Prior to September, a large part pg!uijt!uzqf!pg!jogmpx!xbt!sfqpsufe!bt!sfqbusjbujpo!pg!gvoet!gspn!dmjfoutǃ!

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

Chart III.1.1.5 Foreign Exchange Balance 

Payments for Imports of Goods by Sector  

Equivalent in million dollars 

 

https://www.indec.gob.ar/uploads/informesdeprensa/eti_02_212ABF8CBA10.pdf
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accounts held abroad (included in the Foreign Exchange Financial Account) and clients could even choose 

not to include a description of the type of transaction made. 

 

Primary income transactions recorded net outflows amounting to USD336 million in March, mainly due to 

ofu!qbznfout!pg!ǆJoufsftuǇ-!xifsfbt!op!usbotgfst!pg!ǆQspgjut!boe!EjwjefoetǇ!xfsf!nbef!)bt!b!sftvmu!pg!uif!

requirement to obtain prior authorization from the BCRA for these transactions since October 2019). As 

regards gross payments of interest, USD138 njmmjpo!xfsf!nbef!cz!uif!ǆHfofsbm!Hpwfsonfou!boe!uif!CDSBǇ-!

and USD194 million by the private sector.  

 

Finally, secondary income transactions recorded net inflows for USD10 million. 

 

III.2 Capital Account  
 

In March, the capital account of the foreign exchange balance recorded net inflows for USD14 million. 

 

III.3 Foreign Exchange Financial Account 
 

In March, net outflows for the foreign exchange financial account totaled USD1,028 million. This result was 

fyqmbjofe!cz!b!efgjdju!jo!uif!ǆOpo-Gjobodjbm!Qsjwbuf!TfdupsǇ!)VTE628 njmmjpo*-!jo!uif!ǆGjobodjbm!TfdupsǇ!

(USD362 njmmjpo*!boe!jo!uif!ǆQvcmjd!Tfdups!boe!uif!CDSBǇ!)VTE364 million), which were partly offset by the 

tvsqmvt!sfdpsefe!jo!ǆPuifs!Ofu!UsbotgfstǇ!)VTE214 million) (see Table III.3.1.).16  

 

                                                             
 
16 Uif!ǆPuifs!Ofu!UsbotgfstǇ!bddpvou!pg!uif!gpsfjho!fydibohf!cbmbodf!jt!nbef!vq!pg!usbotgfst!xjui!b!qpufotial 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. 

Chart III.1.2.1 Foreign Exchange Balance 

Net Inflows  from Services  

Equivalent in million dollars 
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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!VTE628 million in March, resulting 

basically from net settlements of financial debt for USD515 million.  

 

 

The buildup of foreign assets by non-financial private sector residents brought about net inflows amounting 

to USD253 million: USD209 million in net transfers from abroad (mainly credited to local accounts in foreign 

dvssfodz-!ǆTfmg-to-Self International TsbotgfstǇ-!xjui!b!ofvusbm!sftvmu!jo!uif!gpsfy!nbslfu*!boe!VTE55 million in 

net sales.  

 

This outcome reflects net sales for USD103 million made by legal persons and others, partially offset by net 

purchases for USD59 njmmjpo!nbef!cz!ǆObuvsbm!QfstpotǇ!)tff!Chart III.3.1.1). 

 

Table III.3.1. Foreign Exchange Balance 

Foreign Exchange Financial Account 

Equivalent in million dollars 

 

Table III.3.1.1. Foreign Exchange Balance 

Foreign Exchange Financial Account of the Non-Financial Private Sector  

Equivalent in million dollars 
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ǆObuvsbm!QfstpotǇ!qvsdibtfe!cbolopuft!gps!VTE7: millionǀabout USD30 million less than in February 

(- 30%)ǀ, and sold USD10 million. These transactions were made in the context of the regulatory changes 

introduced in mid-Tfqufncfs!3131-!bt!voefs!Dpnnvojdbujpo!ǆBǇ!8216!)jouspevdjoh!dpouspmt!boe!npojupsjoh!

nfdibojtnt!gps!fotvsjoh!uibu!dmjfoutǃ!gjobodjbm!boe!jodpnf!dbqbdjuz!nblf!uifn 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!)ftubcmjtijoh!uibu!boz!qbznfout!nbef!jo!gpsfjho!dvssfodz!

on credit or debit cards will count as part of the USD200 monthly quota per person, and that beneficiaries 

voefs!qbsbhsbqi!5!pg!Dpnnvojdbujpo!ǆBǇ!7:5:-!bt!tvqqmfnfoufe-!boe0ps!Tfdujpo!3!pg!Efdsff!Op/!42:031!

may not access the forex market until benefits are over).17 

                                                             
 
17 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).  

Chart III.3.1.1 Foreign Exchange Balance 

Net Purchases of Banknotes by Sector  

Equivalent in million dollars 
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In terms of traders, 336,000 individuals purchased banknotes (about 174,000 less than in February), while 

sellers amounted to about 50,000ǀwith per capita purchases and sales for USD189 and USD203, 

respectively (see Chart III.3.1.3). 

 

 

Chart III.3.1.2 Foreign Exchange Balance 

Natural Persons. Banknotes  

Equivalent in million dollars 

 

Chart III.3.1.3 Foreign Exchange Balance 

Natural Persons. Banknotes  

Number of People 
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In turn, as it has already been mentioned, in March, this sector made net transfers from their own accounts 

abroad (USD209 njmmjpo*! up! uif! ǆSfbm! TfdupsǇ! )VTE2: njmmjpo*-! up! ǆJotujuvujpobm! Jowftupst! boe! PuifstǇ!

(USD11 njmmjpo*-!boe!up!ǆObuvsbm!QfstpotǇ!)VTE28: njmmjpo*/!Jo!uif!dbtf!pg!ǆObuvsbm!QfstpotǇ!uifz!xfsf!

credited in local accounts in fpsfjho!dvssfodz!)ǆTfmg-to-Tfmg!Joufsobujpobm!UsbotgfstǇ*-!ibwjoh!b!ofvusbm!jnqbdu!

on foreign exchange transactions. 

 

Qsjps!up!Pdupcfs!312:-!b!qbsu!pg!uif!gvoet!usbotgfssfe!cz!uif!ǆSfbm!TfdupsǇ!up!bddpvout!bcspbe!xbt!vtfe!up!

pay their 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 

jouspevdfe!cz!Dpnnvojdbujpo!ǆBǇ!7881-!qvsdibtft!cz!mfhbm!qfstpot!up!nblf!usbnsfers to their own accounts 

abroad now require the prior authorization of the BCRA.  

 

Net payments of financial debts, including loans of international organizations, totaled USD397 million in 

March, out of which USD64 million stood for net settlements paid to local institutions, and USD333 million 

for net payments of other financial debt in foreign currency (see Chart III.3.1.4).18 19 

 

 

                                                             
 
18 Net payments exclude purchases of foreign currency to pay card bills for expenses incurred abroad for an amount of USD97 million; 
they do not imply a net demand in the whole system, made up by the institutions and the BCRA. Instead, they were calculated under the 
hfbejoh!ǆUsbwfm-!boe!Puifs!Fyqfotft!Qbje!xjui!DbsetǇ!bu!uif!ujnf!pg!uif!usbotgfs!bcspbe/ 
19 Bt!gspn!Tfqufncfs!27-!3131-!uispvhi!Dpnnvojdbujpo!ǆBǇ!8217-!uif!tpwfsfjho!efcu!sftusvduvsjoh!qspdftt!jo!gpsfjho!dvssfodz!xbt!
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. 

Chart III.3.1.4 Foreign Exchange Balance 

Non-Financial Private Sector. Financial Debt  

Equivalent in million dollars 
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Investments made by non-residents recorded net inflows for USD65 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!

direct investment inflows, totaling USD20 million. 

 

 

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.20 

 

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

In March, the transactions carried out under the foreign exchange financial bddpvou!pg!uif!ǆGjobodjbm!TfdupsǇ!

ran up a deficit of USD362 million. This outcome is mainly explained by an increase in liquid foreign assets 

pg!gjobodjbm!jotujuvujpotǃ!Hfofsbm!Fydibohf!Qptjujpo!gps!VTE472 million.21 

 

Gjobodjbm!jotujuvujpotǃ!Hfofsbm!Fydiboge Position amounted to USD5,695 million at the end of March, up 

USD361 million against February. This may be explained by a rise in the stock of foreign currency amounting 

to USD791 million, partially offset by a fall in the stock of banknotes (see Chart III.3.2.1) that amounted to 

USD3,391 million by the end of the month. This stock accounted for 60% 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. 

 

                                                             
 
20 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. 
21 Uif!Hfofsbm!Fydibohf!Qptjujpo!jt!efgjofe!jo!uif!Boofy!up!Dpnnvojdbujpo!ǆBǇ!7355-!tvcqbsbhsbqi!5/8/ 

Chart III.3.1.5 Foreign Exchange Balance 

Non-Sftjefoutǃ!Ejsfdu!Jowftunfout 

Equivalent in million dollars 
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On another note, the ensemble of financial institutions ended March with a forward short position in foreign 

currency of USD710 million, recording a rise of USD99 million against the end of February. They purchased 

USD106 million in regulated markets and sold USD205 million to their clients directly (Forwards) over the 

month (see Chart III.3.2.2). 

 

Foreign-capital jotujuvujpotǃ!ofu!tbmft!bnpvoufe!up!VTE86 million, and those of national-capital institutions 

totaled USD25 million, ending March with net short positions of USD398 million and USD312 million, 

respectively (see Chart III.3.2.3). 

 

 

 
 

The volume traded in forward markets totaled USD10,517 million in March (see Chart III.3.2.4); in other words, 

around USD478 million daily on average. The total volume traded increased 2% against February and 37% 

year-on-year. Transactions carried out in the Mercado a Término de Rosario (ROFEX) continued to stand out, 

with an 88% share in the total volume traded in the forward market.22 

                                                             
 
22 The chart includes the total volume traded in the ROFEX, the transactions arranged by institutions in the Electronic Securities and 
Foreign Currency Trading Market (MAE), and with Forwards. This information comes from the Forward Transactions Reporting Scheme 
)Dpnnvojdbujpo!ǆBǇ!52:7-!bt!bnfoefe*!boe!qptujoht!po!uif!xebsites of MAE and ROFEX. 

Chart III.3.2.1 Foreign Exchange Balance 

Jotujuvujpotǃ!Hfofsbm!Fydibohf!Qptjujpo 

Equivalent in million dollars 

 






