
 

 

 

Outcome 1: Strengthened Macroeconomic and Fiscal Management to Crowd in Private Investment 

Rationale of the outcome:  

Macroeconomic stability is a prerequisite for sustained private sector–driven growth and job creation. Fiscal consolidation remains a crucial element of 

this stability, especially for a country that has endured recurring fiscal deficits that have led to excessive money printing and episodes of sovereign default. 

Reducing inefficiencies in public expenditure, including through better-targeted subsidies in energy and transport, is essential to sustaining this 

balance. Structural reforms, including labor market flexibility, state-owned enterprises (SOEs) privatization, and stronger competition enforcement, are 

equally critical to long-term, sustainable growth. Simplifying legal and regulatory frameworks reduces compliance costs, freeing up resources for 

businesses to innovate and create quality employment. Additionally, efficient tax systems and greater trade openness are needed to reduce barriers to entry, 

foster entrepreneurship, and crowd in the private investment Argentina needs to thrive. 
 Intervention Logic Business Planning Results/ 

Targets 

Indicator 

(1 - 3) 

Reflects relevant lessons learned 

Anchored around the indicators 

Ongoing portfolio: lending, 

knowledge, and advisory  

Pipeline: lending, knowledge, 

and advisory (18-24 months) 

Target FY33 unless noted 

Select operations & knowledge key for the intervention logic 

Indicator 1: Reduction 

of compliance costs for 

taxpayers (Non-

Scorecard Contribution 

Indicator) 

 

 

Indicator 2: 

Openness to trade 

(exports and imports as 

share of GDP) 

Non-Scorecard 

Contribution Indicator) 

 

 

Indicator 3: 

Energy subsidies as a 

percentage of GDP 

(Non-Scorecard 

Contribution Indicator) 

 

 

The macroeconomic stabilization program –

anchored in fiscal consolidation, strengthened 

external sustainability, and regulatory 

streamlining – is expected to reinforce 

Argentina’s credit profile, bolster investor 

confidence, and enhance trade and investment 

competitiveness. Experiences from past efforts 

underscores that sustaining macroeconomic 

stability entails significant implementation 

challenges and requires continuous monitoring 

and timely, well-targeted policy responses. The 

World Bank Group (WBG)’s financial and 

technical assistance is closely aligned with the 

Government of Argentina (GoA)’s principal 

objective of securing credible and durable fiscal 

consolidation and sustainable access to markets, 

while fostering a business environment 

conducive to investment and greater trade 

integration. These initiatives are designed to 

create additional fiscal capacity, strengthen 

economic resilience, support a sustainable 

external policy framework, and facilitate the 

accumulation of international reserves. A 

growth-enhancing tax reform, together with 

Lending: 

IBRD Fiscal Sustainability and 

Competitiveness DPF  

IBRD Support to the 

Sustainability and Equity of 

Public Transport Project IPF; 

IBRD Supporting the 

Transition to Sustainable 

Electricity and Gas Sectors in 

Argentina IPF  

IBRD Tax Administration 

Services Modernization 

Program PforR;  

Knowledge and Advisory:  

IBRD on economic policy: 

analytical report on fiscal risks 

and mitigation policies; 

technical assistance to reform 

excise taxes and technical 

assistance to evaluate the 

economic and distributional 

impacts of opening the 

economy 

Lending: 

IBRD Support to Tax Reform 

Implementation 

IBRD Support to Labor 

Reform Implementation 

IBRD & MIGA Enabling 

Private Sector Investment and 

Growth for Job Creation PBG+ 

Knowledge and Advisory: 

IBRD on economic policy, 

business environment, and 

efficiency and sustainability of 

natural resources (mining at 

provincial level) revenues 

management 

IBRD & IFC on capital 

markets 

 

 

 

Baseline: 

US$9,422 million (end of 

FY25) 

 

 

 

 

Baseline:  

27.93%1 (end of CY24) 

 

 

 

 

 

 

 

Baseline:  

1.6% (end of CY23) 

 

 

 
1 Source: World Development Indicators, World Bank 
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strengthened tax administration and tighter 

expenditure control, will help ensure fiscal 

sustainability. The WBG will provide financing 

and technical assistance in these areas. Support 

for fiscal consolidation is also part of a 

comprehensive international support package, 

including the International Monetary Fund 

(IMF) program, reflecting a coordinated effort to 

promote macroeconomic stability. 

 

Outcome 2: Strengthened Skills and Human Resilience for Jobs   

Rationale of the outcome:  

Building a productive labor force requires addressing key constraints to human capital accumulation, treating health, learning, and skills as interconnected 

investments. In the early years, integrated health, nutrition, and pre-school education lay the foundations for learning and development, which can only 

take place with high quality education. Incomplete reforms and budgetary constraints resulted in important gaps in the current workforce, precisely as the 

economy increasingly demands digital, socioemotional, and problem-solving capabilities. In the short to medium term, expanding technical and vocational 

training aligned with private sector demand in high-growth sectors is essential to bridge the skills gap that firms identify as a primary constraint to 

growth. Well-targeted cash transfer programs can further support this by serving as structured pathways to productive employment rather than passive 

support alone. In the long run, an adaptable, highly educated workforce enhances national competitiveness and drives job creation, while a more efficient 

and equitable health system sustains productivity and labor force participation across the income spectrum. 
 Intervention Logic Business Planning Results/ 

Targets 

Indicator 

(4 - 6) 

 Reflects relevant lessons learned 

Anchored around the indicators  

Ongoing portfolio: lending, 

knowledge, and advisory  

Pipeline: lending, 

knowledge, and advisory 

(18-24 months) 

Target FY33 unless noted 

Select operations & knowledge key for the intervention logic 

Indicator 4: 

Number of students 

supported with better 

education 

(Scorecard Attribution 

Indicator)  

 

While access to compulsory education in 

Argentina is nearly universal, gaps in the 

development of foundational skills along with 

skills mismatches in the labor market constrain 

the effectiveness of this broad coverage, 

thereby limiting the productivity potential of 

current and future workforce. Closing these 

gaps will ensure students have the fundamental 

building blocks for subsequent development 

and the mastery of other subjects and skills. 

The WBG is working with national and 

subnational levels of government to improve 

learning outcomes and better prepare children 

for education. 

Lending: 

IBRD Supporting the Federal 

Policy for Enhancing 

Foundational Literacy PforR MPA 

Phase I  

IBRD Improving Inclusion in 

Secondary and Higher Education 

PforR  

Knowledge and Advisory: 

IBRD Education knowledge 

platform on foundational learning 

IFC & IBRD advisory on skills; 

IFC & IBRD work with mining 

companies and private 

Lending: 

IFC Investments in tertiary 

education, ed-tech and 

industry-led education 

(mining) 

Knowledge and Advisory: 

IBRD youth employment, 

and labor market 

 

Baseline: 

1.38 million (end of CY24) 

 

Target: 

3.7 million 

 



 

 

 

universities to develop skills for 

responsible mining 

Indicator 5:  

Number of people 

receiving quality health, 

nutrition and population 

services 

(Scorecard Attribution 

Indicator) 

The fragmentation of Argentina’s health 

system limits the availability of equitable, 

effective care due to labor market factors and 

the country’s federal structure. The main 

challenge is to guarantee fair, efficient 

coverage for essential services and to improve 

system performance. The WBG aims to expand 

access to quality public health services, 

strengthen integrated care networks, coordinate 

across public, private, and social security 

sectors, and improve procurement of medicines 

and technologies.  

Lending: 

IBRD Program for Effective 

Universal Health Coverage and 

National Health System 

Integration PforR 

IBRD Strengthening the Digital 

Health Agenda in the Province of 

Buenos Aires IPF  

IFC Private Hospital  

Lending: 

IFC Investments in private 

healthcare services, health-

tech, and pharmaceutical 

expansion overseas and 

locally 

 

Knowledge and Advisory: 

IBRD & IFC on digital 

health services technical 

assistance and advisory and 

support to PPPs in health 

IBRD on Health System 

Reform and Fiscal 

Sustainability 

Baseline:  

0 (end of CY23)* 

 

Target:  

9.5 million (end of CY28) 

 

 

 

 

 

 

 
*Baseline is 0 due to the updated 

methodology for the Scorecard 

Indicator 

Indicator 6: 

Number of beneficiaries 

of social safety net 

programs 

(Scorecard Attribution 

Indicator)  

 

 

 

 

 

Argentina has expanded its cash transfer 

programs in response to severe macroeconomic 

imbalances. These programs provide essential 

support to low-income families with children 

during the economic stabilization process. This 

assistance includes food support initiatives 

designed to reduce human capital losses, with 

a particular focus on nutritional outcomes. 

These programs are vital for promoting 

children’s physical and cognitive development, 

particularly among the most vulnerable. The 

WBG will maintain its support for these 

initiatives to guarantee that assistance reaches 

those populations most impacted during this 

period of adversity, while enhancing the 

overall efficiency of cash transfer programs 

and converting traditional cash transfers into 

structured pathways to productive 

employment. The WBG will provide support to 

pilot nutrition programs in early childhood 

development services to ensure that children 

receive the nutrients necessary for a healthy 

start to life. The WBG is also supporting labor 

programs to improve employment outcomes 

for targeted groups and strengthen the quality 

and availability of training and employment 

services in Argentina.  

Lending: 

IBRD Fiscal Sustainability and 

Competitiveness DPF 

IBRD Integrated Early Childhood 

Development Project IPF 

IBRD Strengthening Food 

Programs for Vulnerable 

Populations IPF  

IBRD Promoting Better Jobs 

through Integrated Labor and 

Skills Program IPF 

 

 

Knowledge and Advisory: 

IBRD Piloting nutrition 

programs in early childhood 

development services 

IBRD Cash transfer 

improvement 

IBRD on youth employment, 

and labor market 

 

 

 

Baseline: 

0 

 

Target: 

5.9 million 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
*Baseline is 0 due to the updated 

methodology for the Scorecard 
Indicator 



 

 

 

Outcome 3: Improved Connectivity and Power to Drive Growth 

Rationale of the outcome: 

Investments in logistics and infrastructure development remain a cornerstone of sustainable economic growth, as they attract investment, lower operational costs, 

and promote inclusive development by reducing income disparities, particularly in regions of Argentina that lag behind. Improved logistics and connectivity in 

transport, electricity, and digital services is a critical driver of increased market access, generating jobs directly in transportation and warehousing, while 

expanding broader business opportunities. Mobilizing private sector resources through public-private partnerships (PPPs), infrastructure concessions, and SOEs 

privatization is essential to meeting infrastructure goals while reducing pressure on public expenditure. At the regional level, developing Argentina's substantial 

untapped potential as a natural gas exporter can boost energy security, industrial activity, and employment. More resilient infrastructure is also fundamental for 

the growth of emerging sectors such as mining, tourism, and energy. It also reduces vulnerability to natural shocks and safeguards existing employment. Overall, 

these infrastructure improvements sustain economic activity, protect livelihoods, and catalyze the creation of new employment opportunities. 
 Intervention Logic Business Planning Results/ 

Targets 

Indicator 

(7 - 8) 

 Reflects relevant lessons learned 

Anchored around the indicators  

Ongoing portfolio: lending, 

knowledge, and advisory  

Pipeline: lending, knowledge, 

and advisory (18-24 months) 

Target FY33 unless noted 

Select operations & knowledge key for the intervention logic 

Indicator 7: 

Number of people that 

benefit from improved 

access to sustainable 

transport infrastructure 

and services 

(Scorecard Attribution 

Indicator)  

Connecting regions to markets and services is 

essential for Argentina’s sustained and inclusive 

development, particularly in its low-density, 

geographically dispersed areas, to unlock 

opportunities in agriculture, tourism, energy, and 

mining. Investments in infrastructure, 

digitalization, and logistics are critical for 

improving the business environment and expanding 

access to essential services, thereby driving 

economic growth and creating jobs—especially in 

lagging regions and disconnected urban areas. To 

maximize the impact, targeted investments should 

be complemented by the removal of regulatory 

barriers, ensuring that both internal and external 

market integration translate into tangible 

development outcomes. The lack of institutional 

capacity and poor regulatory track record are 

additional challenges in the roads and logistics 

sector, so special attention should be considered for 

this aspect of WBG projects.  

Lending: 

IBRD Support to the 

Sustainability and Equity of 

Public Transport Project IPF; 

IBRD Buenos Aires – Mitre 

Passenger Railway Line 

Modernization Project IPF ; 

IBRD Resilient 

Infrastructure for Regional 

Economic Development and 

Job Creation MPA Phase I 

with the Province of 

Neuquén IPF  

Lending: 

IBRD Resilient Infrastructure 

for Regional Economic 

Development and Job Creation 

MPA Phase II with the Province 

of Salta IPF 

IBRD Resilient Infrastructure 

for Regional Economic 

Development and Job Creation 

MPA Phase III with the 

Province of Jujuy IPF  

IBRD Resilient Infrastructure 

for Regional Economic 

Development and Job Creation 

MPA Phase IV with the 

Province of Chubut IPF 

IFC Subnational lending for 

roads, Subnational PPP 

portfolio review, Sustainable 

Aviation Fuel 

Knowledge and Advisory  

IBRD on digital infrastructure, 

Patagonia corridors, North 

corridors to connect 

lithium/copper areas and 

agriculture hubs to intermodal 

Baseline: 

5.3 million (end of FY24) 

 

Target: 

8.5 million 

 



 

 

 

nodes and ports, and Reliable 

Gas Supply 

Indicator 8:  

Megawatts (MW) of 

renewable energy 

capacity enabled  

(Scorecard Attribution 

Indicator)  

Argentina has yet to fully capitalize on its abundant 

clean energy resources to develop a more resilient and 

diversified energy matrix and secure energy access in 

response to growing demand. In 2015, the country 

committed to deriving 20 percent of its energy from 

renewable sources by 2025; however, as of 2023, 

renewables account for only 16 percent of the energy 

mix. To advance further, Argentina must expand and 

modernize its electricity transmission infrastructure, 

include battery storage, and establish the conditions 

necessary for securing long-term financing. While 

initiatives such as the RenovAr program have 

successfully attracted investment to renewable projects, 

ongoing economic volatility continues to pose 

challenges. Due to these constraints, the GoA 

introduced an array of reforms, including the updated 

MATER2 framework that now allows for bidders to 

include investments in transmission infrastructure in 

their proposals, a new framework to invest in high-

voltage transmission lines, and the launch of the first 

BESS (battery energy storage system). These reforms 

will allow Argentina to increase its renewable energy 

capacity while ensuring grid reliability through private 

investments. These reforms are framed within the 

GoA’s vision to reduce the weight of the public sector 

in electricity and gradually reintroduce marginal cost 

pricing to promote competition. The WBG will be a 

critical partner in this transition, playing a key role 

in mobilizing private sector resources and providing 

guarantees to support Argentina’s shift toward a 

more sustainable and resilient energy future. The 

WBG has started conversations with the GoA to 

explore potential WBG guarantee products to 

mitigate private sector risk in Argentina’s 

transmission lines. 

Lending:  

IBRD FODER Guarantee 

IFC CP Achiras SPV, La 

Genoveva SPV, CP La 

Castellana SPV, Central 

Puerto  

 

Knowledge and Advisory: 

IBRD Advisory studies for 

the implementation of clean 

energy transitions, while also 

enhancing the efficiency, 

resilience, financial viability, 

and overall sustainability of 

the energy sector. 

IFC Pre-feasibility studies 

for the first private-to-private 

power transmission line to 

supply renewable energy to 

mining companies in the 

northwest region 

Lending: 

IFC Upgrading power 

transmission infrastructure, 

upstream transmission 

connected with mining in the 

northwest region, construction 

of renewable energy, including 

wind farms, photovoltaic solar, 

BESS, and distributed 

generation 

Baseline:  

0 (2024) 

 

Target: 

>1,900 MW 

 

 
2 Building on the RenovAr program, in 2017, the MATER Program was introduced, aiming to promote a shift towards a private sector-driven and more competitive energy sector. The MATER Program 
regulates the private-to-private term market, where large corporate and industrial consumers contract renewable energy directly from generators and where generators bid for the priority of dispatch, which 

CAMMESA administers. CAMMESA is an Argentine company that manages the country’s wholesale electricity market. 



 

 

 

Outcome 4: Increased Private Investment for Job Creation  

Rationale of the outcome:  

Low levels of private investment have resulted in stagnant productivity and limited formal job creation outside the public sector. Over the past decade, the number 

of private sector employers has remained largely unchanged, and by the end of 2023, employment levels were comparable to those recorded in 2009, reflecting 

persistent informality and stagnant formal job creation. Chronic macroeconomic instability and accumulated regulatory distortions have constrained financial 

market development, weakened the business climate, and eroded the predictability needed for long-term investment.  While the macro-fiscal foundations, human 

capital investments, and infrastructure improvements supported under the preceding outcomes create the necessary enabling conditions, translating these into 

private investment and employment at scale requires deregulation, capital market development, and improved financial inclusion for micro, small and medium 

enterprises (MSMEs) through banking, non-bank intermediaries, and fintechs, alongside resilient frameworks and institutions that foster private sector 

development, including a strategic framework for critical minerals. The WBG plans to invest and mobilize private capital into strategic sectors such as 

agribusiness, mining, and energy to catalyze sustainable growth for job creation.  
 Intervention Logic Business Planning Results/ 

Targets 

Indicator 

(9 - 10) 

 Reflects relevant lessons learned 

Anchored around the indicators  

Ongoing portfolio: lending, 

knowledge, and advisory  

Pipeline: lending, knowledge, 

and advisory (18-24 months) 

Target FY33 unless noted 

Select operations & knowledge key for the intervention logic 

Indicator 9: 

Private capital 

mobilized (US$ dollars) 

(Scorecard Attribution 

Indicator) 

 

 

Private investment as a percentage of GDP is low in 

Argentina at just 14.7 percent, one of the lowest 

rates in the Latin America and the Caribbean region. 

The financial system remains shallow, with credit 

to the private sector reaching only 9 percent of GDP 

(compared to 70 percent in Brazil). Foreign direct 

investment, at 2.1 percent of GDP, does not 

substitute for these low rates. Argentina’s capital 

markets are also critically shallow and fragmented, 

limiting their role in financing investment and 

growth. As of 2022, stock market capitalization 

stood at just 8.4 percent of GDP—drastically below 

regional peers such as Brazil (66 percent), Mexico 

(38 percent), and Chile (104 percent)—and 

domestic credit to the private sector was below 10 

percent of the GDP as of Q4 2025. A strategic 

sector-focused approach is essential to mobilize 

large-scale, high-quality investments, a key priority 

for the GoA. Progress in these areas will attract 

needed investment in key sectors such as mining 

(copper, lithium) as well as agribusiness and 

energy. A suite of instruments will be deployed to 

de-risk investments, provide seed funds, and 

structure projects to meet sustainability and 

regional development standards. These efforts 

include a comprehensive PPP agenda, with an 

Lending: 

IBRD Fiscal Sustainability 

and Competitiveness DPF  

IBRD Sustainable 

Infrastructure for Economic 

Diversification in Patagonia 

MPA Phase I with the 

Province of Neuquén IPF  

IFC PAE, Neuquén Basin, 

BMA SAU, Banco CMF, 

Banco Galicia, ICBC 

Argentina 

IFC Provincia de Cordoba, 

City of Buenos Aires 

MIGA BBVA Capital 

Optimization 

MIGA Santander Capital 

Optimization 

Knowledge and Advisory  

IBRD on finance, 

competitiveness and 

investment: preparation of B-

Ready global report; 

assessing Argentina’s 

regulatory framework and 

public services directed at 

Lending: 

IBRD Resilient Infrastructure 

for Regional Economic 

Development and Job Creation 

MPA Phase II with the Province 

of Salta IPF 

IBRD Resilient Infrastructure 

for Regional Economic 

Development and Job Creation 

MPA Phase III with the 

Province of Jujuy IPF 

IBRD Resilient Infrastructure 

for Regional Economic 

Development and Job Creation 

MPA Phase IV with the 

Province of Chubut IPF  

IBRD & MIGA Enabling 

Private Sector Investment and 

Growth for Job Creation PBG+ 

IFC Investments in lithium and 

copper mining projects 

IFC Investments in green steel 

decarbonization and 

decarbonization of 

manufacturing 

Baseline: 0 

 

Target: US$7.19 billion 

(2030) 

 

 

 

 



 

 

 

expected mobilization of over US$1 billion in 

infrastructure and agribusiness investments. 

Finally, the WBG will support efforts to deepen the 

financial sector and develop capital markets, 

underpinned by macroeconomic reforms and 

improved access to international finance. Enhanced 

financial access will empower MSMEs to 

participate in growth and employment generation, 

while capital market development will bolster 

Argentina’s innovation agenda. The WBG will 

continue providing technical assistance aimed at 

strengthening business-enabling policies and 

frameworks (deregulation and administrative 

simplification) and identifying obstacles that hold 

back private sector development. 

firms; provision of technical 

assistance to support the 

competition authority 

through an effective 

implementation of the 

leniency policy; provision of 

technical assistance on 

housing financing and 

markets. 

 

IFC Trade financing (GTFP), 

micro, small and medium 

enterprise finance 

IFC Access to finance for 

women 

IFC Silver economy and 

gender finance 

IFC investments in LNG for 

gas exports 

IFC Investments in venture 

capital and fin-tech  

Knowledge and Advisory: 

IBRD on finance, 

competitiveness and 

investment: updating of the 

WBG enterprise survey data; 

preparation of the subnational 

B-Ready report; provision of 

technical assistance to support 

the privatization agenda. 

WBG Advisory support on 

capital markets 

IBRD on Patagonia corridors, 

North corridors to connect 

lithium/copper areas and 

agriculture hubs to intermodal 

nodes and ports, and Reliable 

Gas Supply 

Indicator 10:  

More and better-paid 

jobs  

(Scorecard 

Contribution Indicator) 

 

 

 

As of 2023, approximately 50 percent of 

Argentina’s employed population works in 

informal jobs, often lacking access to social security 

benefits, health insurance, or retirement savings. 

This leaves them vulnerable to economic shocks 

and health emergencies. The large informal sector 

also results in significant revenue losses for the 

government, as transactions and earnings are often 

unrecorded and untaxed, which hampers fiscal 

capacity. Moreover, informal employment tends to 

exacerbate economic inequality, as workers in this 

sector typically earn less than their counterparts in 

the formal economy. The WBG will support 

Argentina in addressing informal employment 

through a range of measures, including promoting 

Lending: 

IBRD Promoting Better Jobs 

through Integrated Labor and 

Skills Program IPF 

IBRD Sustainable 

Infrastructure for Economic 

Diversification in Patagonia 

MPA Phase I with the 

Province of Neuquén IPF 

Knowledge and Advisory: 

IBRD Strengthening Labor 

Market Information 

 

 

Lending: 

IBRD Resilient Infrastructure 

for Regional Economic 

Development and Job Creation 

MPA Phase II with the Province 

of Salta IPF 

IBRD Resilient Infrastructure 

for Regional Economic 

Development and Job Creation 

MPA Phase III with the 

Province of Jujuy IPF 

IBRD Resilient Infrastructure 

for Regional Economic 

Development and Job Creation 

[Pending  

finalization of  

Scorecard  

methodology for  

this indicator] 



 

 

 

formalization, strengthening labor market 

regulations, and providing skills development to 

enable workers to transition into formal jobs. These 

initiatives aim to integrate informal workers into the 

formal economy, thereby expanding their access to 

social protections and fostering greater economic 

stability. IFC investments in labor intensive sectors 

such as agribusiness, forestry and manufacturing 

will create both direct and indirect employment, 

while IFC will also work with private universities 

to ensure skills match labor market needs. Such 

efforts are essential for broadening opportunity, 

enhancing resilience during the ongoing recovery, 

and ensuring the sustainability of inclusive growth. 

MPA Phase IV with the 

Province of Chubut IPF 

IBRD & MIGA Enabling 

Private Sector Investment and 

Growth for Job Creation PBG+  

IFC Investments in 

agribusiness, forestry, 

education and manufacturing 

sectors 

Knowledge and Advisory:  

IBRD on youth employment, 

and labor market 

IFC & IBRD advisory on skills 

IFC & IBRD work with 

mining companies and private 

universities to develop skills for 

responsible mining  

 




