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SOURCES: IMF, Thomson Reuters and national statistics.
NOTE: (*) IMF Forecasts (October 2023).

a Percentage of population with income of less than $3.65 (purchasing power parity in 2017 dollars) per day.
b Drawing on the IMF's calculations for assessing reserve adequacy, which take into account the level of reserves relative to different aggregates and the related 

opportunity cost.
c Sum of bank claims on all sectors as a percentage of GDP.
d Difference between the actual level and the trend in credit to the private sector as a percentage of GDP.
e Return on Assets (ROA) is defined as profit as a percentage of banking sector assets.
f Return on Equity (ROE) is defined as profit as a percentage of banking sector capital.
g Defined as the ratio of net income from financial intermediation to operating income. Provisioning expenses are not included in the numerator. Operating 

income comprises income from financial intermediation, income from services, income from shares and other operating income/expenditure, except for 
administration expenses.

Argentina: main economic and social indicators
Table 1
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SOURCE: Irma Alonso and Luis Molina. (2021). "A GPS navigator to monitor risks in emerging economies: the vulnerability dashboard". Documentos Ocasionales, 
2111, Banco de España. https://www.bde.es/f/webbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/DocumentosOcasionales/21/Files/do2111e.pdf

a The risk level is indicated with shades of green (associated with lower levels of vulnerability), yellow (medium vulnerability) and red (variables in the highest risk 
percentiles).

With respect to 
other emerging 

market
economies

2023 Latest figure

 H1 H2  H1 H2 H1 H2  H1 H2 H1 H2 H1

Sovereign spread (bp) 0.198 0.509 0.638 0.829 0.87 0.82 0.805 0.815 0.835 0.87 0.851 0.92

Equity index (quarterly change) 0.525 0.687 0.535 0.559 0.516 0.35 0.547 0.182 0.613 0.133 0.08 0

Exchange rate (quarterly change) 0.958 0.828 0.841 0.785 0.787 0.875 0.85 0.652 0.849 0.942 0.942 0.96

Sovereign spread (quarterly change) 0.774 0.817 0.734 0.785 0.595 0.084 0.623 0.621 0.622 0.67 0.516 0.28

GDP (year-on-year) 0.758 0.937 0.815 0.777 0.965 0.926 0.268 0.089 0.358 0.508 0.761 1

Inflation 0.924 0.975 0.999 0.976 0.937 0.878 0.918 0.956 0.982 1 1 0.961

Industrial output 0.511 0.734 0.954 0.929 0.854 0.875 0.409 0.003 0.135 0.44 0.565 0.5

Currency overvaluation 0.6 0.418 0.448 0.367 0.466 0.434 0.444 0.555 0.634 0.745 0.702 0.807

Budget balance (% of GDP) 0.923 0.88 0.839 0.795 0.917 0.989 0.86 0.713 0.72 0.71 0.742 0.424

Gross public sector debt (% of GDP) 0.778 0.885 0.87 0.878 0.893 0.878 0.825 0.785 0.729 0.725 0.72 0.692

Credit (real, year-on-year) 0.156 0.602 0.954 0.95 0.906 0.847 0.84 0.845 0.78 0.848 0.844 0.924

Deposits (real, year-on-year) 0.626 0.277 0.912 0.99 0.926 0.378 0.633 0.899 0.914 0.921 0.888 0.808

Net foreign assets of banks (% of GDP) 0.511 0.422 0.404 0.324 0.068 0.037 0.011 0.02 0.028 0.046 0.077 0.577

Non-performing loans (% of portfolio) 0.012 0.031 0.155 0.287 0.331 0.369 0.325 0.208 0.218 0.115 0.063 0.076

Loan-to-deposit ratio 0.76 0.53 0.344 0.476 0.228 0.153 0.102 0.094 0.113 0.065 0.062 0.076

Banks' equity index (quarterly change) 0.542 0.795 0.529 0.607 0.499 0.487 0.581 0.293 0.68 0.297 0.139 0

Banks' external debt spread 0.811 0.789 0.703 0.75 0.61 0.527 0.514 0.335 0.312 0.498 0.425 0.555

Interbank interest rate 0.971 0.995 0.987 0.97 0.752 0.787 0.903 0.886 0.91 0.971 0.991 0.961

Net interest income 0.891 0.994 0.977 0.964 0.448 0.018 0.384 0.324 0.02 0.517 0.472 0.08

Banking risk (BICRA) 0 0 0 0.388 0.553 0.521 0.493 0.468 0.445 0.424 0.406 0.782

Banking risk (IHS) 0.182 0.167 0.155 0.705 0.932 0.877 0.828 0.784 0.744 0.709 0.677 0.791

Current account balance (% of GDP) 1 0.994 0.821 0.516 0.338 0.313 0.362 0.338 0.39 0.509 0.607 0.616

Foreign direct investment (% of GDP) 0.648 0.352 0.46 0.752 0.799 0.827 0.78 0.807 0.703 0.323 0.348 0.347

External debt (% of GDP) 0.549 0.828 0.863 0.891 0.893 0.873 0.768 0.674 0.546 0.508 0.482 0.384

Short-term external debt (% of reserves) 0.464 0.548 0.509 0.83 0.587 0.456 0.491 0.497 0.508 0.651 0.677 0.807

Reserves (% of GDP) 0.396 0.226 0.058 0.273 0.275 0.365 0.513 0.587 0.771 0.808 0.864 1

External debt service (% of exports) 0.889 0.86 0.901 0.757 0.722 0.676 0.48 0.414 0.184 0.238 0.43 0.807

Portfolio investment (% of GDP) 0.085 0.236 0.771 0.777 0.812 0.775 0.713 0.669 0.676 0.715 0.706 0.885

GDP per capita (change) 0.858 0.858 0.819 0.819 1 1 0.042 0.042 0.08 0.08 — 0.308

Political risk (IHS) 0.134 0.308 0.386 0.632 0.568 0.511 0.439 0.409 0.343 0.419 0.41 0.576

Geopolitical risk (GPR) 0.357 0.976 0.996 0.947 0.783 0.243 0.016 0.049 0.565 0.895 0.794 0.157

Sovereign rating 0.228 0.249 0.271 0.721 0.901 0.842 0.768 0.773 0.778 0.786 0.811 0.959

Stability/Absence of violence (percentile) 0.313 0.313 0.648 0.648 0.556 0.556 0.264 0.264 0.4 0.4 — 0.27

Time series

2018 2019 2020 2021 2022

Argentina: vulnerability (a)
Table 2
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SOURCES: IMF, OECD, Eurostat, BIS and national statistics.

a With respect to euro area and Spanish figures.
b With respect to Argentine figures.

Spain and euro area exposure to Argentina (2022 unless otherwise stated)
Table 3

Euro area Spain Euro area Spain Euro area Spain Euro area Spain

14853.02.01.01.03.18.9)2202( sdoog fo stropxE

83565.02.02.01.04.28.9)2202( sdoog fo stropmI

62755.02.00.00.06.04.3)1202( secivres fo stropxE

03173.01.00.00.03.04.1)1202( secivres fo stropmI

International Investment Position: Foreign direct 
investment. Assets (2021) 47.6 22.1 0.3 1.5 0.3 3.7 46 7

International Investment Position: Foreign direct 
investment. Liabilities (2021) 1.2 0.7 0.0 0.0 0.0 0.1 89 40

International Investment Position: Portfolio investment. 
Assets (December 2022) 8.2 0.3 0.1 0.0 0.0 0.0 63 36

International Investment Position: Portfolio investment. 
Liabilities (December 2022) 0.3 0.0 0.0 0.0 0.0 0.0 70 60

Credit exposure to Argentina of BIS reporting
banks (a) (June 2023) 28.0 26.0 0.2 1.6 0.2 1.2 42 15

Claims of Argentine banks vis-à-vis residents
of the euro area or Spain (June 2023) — — — — — — — —

Debt of Argentine residents to banks from the euro area 
or Spain (b) (June 2023) 28.0 26.0 4.5 4.2 58.7 54.6 — 1

Percentage of GDP latot fo egatnecrePnb$ Ranking



BANCO DE ESPAÑA 5 ARGENTINA: MAIN MACRO-FINANCIAL INDICATORS   

D
O

W
N

LO
A

D

SOURCES: OECD and IMF.

a IMF Forecasts (October 2023).

Argentina: structural economic data
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SOURCES: OECD and IMF.

a IMF Forecasts (October 2023).
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SOURCES: IHS Markit, Banco Central de la República de Argentina and Banco de España.

a Credit and other claims on households and non-financial corporations, excluding public entities and financial institutions.
b 1% of any of the types of exposure. D
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Argentina: structure of the banking sector and relevance for Spain
Chart 2
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Argentina: structure of the banking sector and relevance for Spain
Chart 2
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SOURCES: Banco de España, Moody’s, Standard and Poor’s and Fitch, in addition to: Dario Caldara and Matteo Iacoviello. (2022). “Measuring geopolitical 
risk”. American Economic Review, April, 112(4), pp. 1194-1225; and Corinna Ghirelli, Javier J. Pérez and Alberto Urtasun. (2021). “The spillover effects of 
economic policy uncertainty in Latin America on the Spanish economy”. Latin American Journal of Central Banking, 2(2); and Erik Andres-Escayola, Corinna 
Ghirelli, Luis Molina, Javier J. Pérez and Elena Vidal. (2022). “Using newspapers for textual indicators: which and how many?”. Documentos de Trabajo, 2235, 
Banco de España. https://www.bde.es/f/webbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/DocumentosTrabajo/22/Files/dt2235e.pdf.

a The Economic Policy Uncertainty (EPU) index is constructed drawing on the local and international press using words related to uncertainty over 
economic policies, based on the following methodology: Scott R. Baker, Nicholas Bloom and Steven J. Davis. (2016). “Measuring economic policy 
uncertainty”. Quarterly Journal of Economics, 131(4), pp. 1593-1636.

b The Geopolitical Risk (GPR) Index is a measure of adverse geopolitical events based on a survey of newspaper articles in the English-speaking 
press covering geopolitical unrest. D
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Argentina: uncertainty and geopolitical risk indicators and sovereign ratings
Chart 3
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risk”. American Economic Review, April, 112(4), pp. 1194-1225; and Corinna Ghirelli, Javier J. Pérez and Alberto Urtasun. (2021). “The spillover effects of 
economic policy uncertainty in Latin America on the Spanish economy”. Latin American Journal of Central Banking, 2(2); and Erik Andres-Escayola, Corinna 
Ghirelli, Luis Molina, Javier J. Pérez and Elena Vidal. (2022). “Using newspapers for textual indicators: which and how many?”. Documentos de Trabajo, 2235, 
Banco de España. https://www.bde.es/f/webbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/DocumentosTrabajo/22/Files/dt2235e.pdf.

a The Economic Policy Uncertainty (EPU) index is constructed drawing on the local and international press using words related to uncertainty over 
economic policies, based on the following methodology: Scott R. Baker, Nicholas Bloom and Steven J. Davis. (2016). “Measuring economic policy 
uncertainty”. Quarterly Journal of Economics, 131(4), pp. 1593-1636.

b The Geopolitical Risk (GPR) Index is a measure of adverse geopolitical events based on a survey of newspaper articles in the English-speaking 
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Argentina: uncertainty and geopolitical risk indicators and sovereign ratings
Chart 3
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a Estimated using a principal component methodology drawing on changes in the stock market, short and long-term interest rates, the price of 
commodities and exchange rate fluctuations.
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