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BCRA balance sheet
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BCRA net worth is the value of assets minus liabilities

Change in net worth is the change in assets minus liabilities, 
including valuation, plus net interest earnings:

∆NW = E.∆NFA* + ∆E.NFA-1* + ∆NC 
+ ∆Other - (∆BM + ∆CBB) 

+ i*E.NFA-1 - iCBB-1

Or, where the flow of assets and liabilities cancel, change in net 
worth is valuation adjustment plus net interest income:

∆NW = ∆E.NFA-1*+ i*E.NFA-1 - iCBB

E.NFA*: net foreign assets in 
local currency (E)
NCG: net claims on government

Other: fixed assets, capital, etc.

BM: base money
CBB: central bank bills
NW: net worth

NCOS

NCOS: net claims on other sectors
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BCRA balance sheet analytical construct
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∆BM  =  E.∆NFA*  + ∆E.NFA-1* +  ∆NDA

∆NDA = ∆NC - ∆CBB - ∆E.NFA-1* - i*E.NFA-1  + iCBB-1  

∆BM  =  E.∆NFA* + ∆NC - ∆CBB - i*E.NFA-1  + iCBB-1  
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Historical drivers of BCRA balance sheet (annual financial statements)
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Historical drivers of BCRA balance sheet (annual financial statements)
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Historical drivers of BCRA balance sheet (annual financial statements)
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Contributions to cumulative change in base money (ARS billions)
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Cumulative change in “other items net” at constant exchange rate (ARS billions)
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E-mail response from IMF mission chief:

OIN is the residual in the following equation: NDA = net credit to the government + net 
credit to financial sector (essentially negative of LELIQs) + OIN. We project NDA as 
the difference between MB (constant) and NFA (falling), which means NDA is rising. 
This increase is not matched by the rise in LELIQs which means that OIN increases 
over our projection period.

The program has a structural benchmark of recapitalization of central bank by end-2019. 
We will be working with the authorities to ensure that the target is met.

This is analytically wrong, means the 
monetary program is mis-specified with 
consequences for monetary stability 
ahead

Fiscal implications are side-
stepped, though this will be crucial 
for the needed public debt 
restructuring.
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International reserves: Latest daily data (USD billions)
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USD8.5 billion, 
Likely China 
repo increase to 
USD20bn total.

4 IMF purchases 
since June 
totally USD38.5 
billion

NIR net of total 
China repo is 
about 
USD6.5bn
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IMF 3rd Review monetary projections (Table 5c, page 35)
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BCRA securities: simple forecast (ARS billions)
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Base money
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BCRA NFA and base money plus securities: simple forecast (ARS billions)
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BCRA securities and other items net (ARS billions)
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BCRA net foreign assets (USD billions)
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Central bank sustainability: 
basic analytics
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BCRA sustainability
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BCRA sustainability
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BCRA sustainability
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BCRA sustainability
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BCRA sustainability
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BCRA sustainability
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BCRA sustainability
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BCRA sustainability
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BCRA sustainability: A Simulation
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