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If I had to sum it up in one sentence, “you can’t
beat populism by being populist.” That is, there’s no
substitute for good policies, no substitute for doing
things morally right, no substitute for implementing
fair policies. And what we have to do is stay the
course and let the Argentinians choose. What could
be better than for Argentinians to have, for the first
time, a real menu of options where ideas and results
can be showcased? Because if there’s one thing this
government has demonstrated, it’s that we’ve delivered
on every single promise we’ve made. We went into the
midterm elections having fulfilled all our campaign
promises, and not only that, we fielded our party for
the first time in 24 districts and won in 16 of them,
beating the damned Kirchnerists by 17 points.

Therefore, good policies are not negotiable, and it
will be up to Argentinians whether they want to return to
the past, whether they want to embrace failure again, or
whether they want to continue with this transformation

that will make Argentina great again.
Having said that, there’s a very important issue that

has to do with results. One of the most demanding things
is convincing society to be free. It seems unbelievable, but
it’s the hardest part of any idea, embracing the ideas of
freedom. In fact, one of the greatest feats in the history
of humanity regarding freedom is narrated in the second
book of the Torah, or the second book of the Pentateuch,
the Book of Chemot, or Exodus, which tells the whole
story of the exodus, the entire departure of the Hebrew
people from Egypt. And the reality is that, of course,
when you imagine it, you think, well, everyone left. And
that’s a whole other issue, because it wasn’t like that: only
one in five left. This is important: there were people who
preferred to remain in slavery, while they secured their
homes and food. And only one in five decided to leave;
and furthermore, even after they had crossed the Red Sea
and were walking toward the promised land, they were
still complaining about how hard the journey was.”

zVgdm�G�opdrdmsdc�lxrdke�
hm�cdaWsdr’�G�hmspnctbdc�
lxrdke�Wr�W�khadpsWphWm�
dbnmnlhrs�rodbhWkhyhmf�hm�
dbnmnlhb�fpnvsg�vhsg�Wmc�
vhsgnts�lnmdx-�Sgdpdenpd’�
G�rWhc�sgWs�G�imdv�gnv�sn�
knvdp�hmekWshnm’�vghbg�vd�
Wpd�cnhmf’�vghbg�vd�Wpd�
Wbghduhmf’�Wmc�Wkrn�sgWs�
G�imdv�gnv�sn�fpnv�Wm�
dbnmnlx-–
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�I spoke with our legislators, and one of the things
we did was give each of them a copy of Henry Hazlitt’s
Economics in One Lesson. And this is interesting
because what does it say? What is the difference
between a good economist and a bad economist? A bad
economist looks at only one market and one period,
while a good economist does general equilibrium; they
don’t just look at one market, but at all markets, and not
just in one period, but across time. That is, across several
periods. In other words, they look at the effects both
laterally and forward.

So, when I tell you, well, there’s going to
be technological progress, there’s going to be a

technological shock. And you put that inside the
general equilibrium model, well, look, the day Edison
invented the light bulb, well, candle makers had to go
bankrupt. And we’re quite happy with light bulbs, so to
speak. So, it’s obvious there’s going to be a reallocation
of resources. In fact, what was Schumpeter talking
about? Creative destruction. The day you generate
technological progress where you create a better
quality product at a better price, someone is going to
go bankrupt. And then what do you want, to prohibit
technological progress? We’re going to be in trouble
if we do that. But, well, we have an abundant Luddite
crowd here.”

zGe�xnt ud�addm�vWfhmf�
sgd�btkstpWk�aWsskd�enp�
W�vghkd’�nmd�ne�sgd�
ahffdrs�bgWkkdmfdr�xnt�
eWbd�Wr�W�onkhbxlWidp�
hr�sgWs�xnt�sgdm�gWud�sn�
sWid�sgnrd�hcdWr�sn�sgd�
dkdbshnmr�Wmc�xnt�gWud�
sn�Wbghdud�pdrtksr-–

Annir�bhsdc�ax�Opdrhcdms�IVuhdp�Lhkdh��
ctphmf�ghr�roddbg.
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�When we took office, we had a fiscal deficit in the
treasury of five percent of GDP. We campaigned with
a chainsaw, and I said we were going to reach a zero
deficit. Not a fake zero deficit in the primary sector; a
zero deficit in the financial sector. And they said it was
impossible, that we wouldn’t achieve it, that we’d be
lucky to get it down to a negative one percent of GDP
by the end of our term. Well, since they defined it as
impossible, what did we do? We said: we’re going to
make it possible. We planned to do it in a year. Thanks
to that giant that is our Minister of Economy, Luis
“Toto” Caputo, we achieved it in the first month of our
administration.

Not only that, we wiped out the quasi-fiscal deficit
of 10% of GDP in 6 months, and we did it without
expropriation. We didn’t implement a Bonex Plan, we
didn’t impose a corralito, a corralón, or an Alcatraz.
We didn’t pressure anyone to renegotiate the debt;
we did everything through the market, respecting
property rights. Therefore, when others come and talk
about comparative speeds, it’s quite unfair. Because
if you expropriated, if you had corralitos, corralóns,
you trapped the entire system… well, look, we did it
respecting property rights. That’s no small difference. We
did it without the hyperinflation that would have eroded
the value beforehand, that would have done all the dirty

work. And we did it that way because, in that way, we
prevented poverty from reaching 90%. So, we were the
truly empathetic ones.

And clearly, this has consequences. Because the flip
side of having achieved fiscal balance—I don’t know if
you remember, but some said that the surplus was a lie,
and those who didn’t say it was a lie said we had under-
executed budget items, or that we were accumulating
debt, or that they acknowledged the achievement but
said it wasn’t sustainable. Well, we’re going into the third
year and we still have fiscal balance, and we’re going
to continue having fiscal balance. And as long as I’m
President of the Nation, there will continue to be fiscal
balance.

And that has consequences. Because it means the
debt-to-GDP ratio is not growing. And when we look
at the net public sector deficit, when we took office
it was around 100%, and today it’s below 40%. The
country risk, which was around 3,000 basis points, is
at 500 basis points. But if you consider the risk of this
administration, the country risk is 80 basis points. So,
with those levels of country risk, if we manage to win
reelection and leave the opposition behind, we’re going
to start growing at rates of 7 and 8% per year, and in 30
years we’re going to become one of the world’s great
powers.”

zVgn�Wlnmf�xnt’�hm�
xntp�vhkcdrs�cpdWlr’�
vntkc�gWud�hlWfhmdc�
sgWs�hm�svn�Wmc�W�gWke�
xdWpr�ne�fnudpmldms�
vd�vntkc�gWud�
bWpphdc�nts�02’///�
cdpdftkWshnmr-–



SHICO�NE�AG IFD 4

�
Jthr�BWotsn’�Lhmhrsdp�ne�Dbnmnlx’�;pfdmshmW

Jthr�8mcq©r�|Snsn“�BYotsn�gYr�rdqudc�Yr�8qfdmshmY#r�Lhmhrsdq�ne�Dbnmnlx�rhmbd�1.12-�Gd�vYr�rdbqdsYqx�ne�fimYmbd�
eqnl�1.04�sn�1.05’�okYxhmf�Y�kdYchmf�qnkd�hm�mdfnshYshmf�Yfqddldmsr�vhsg�gnkcnts�bqdchsnqr�sgYs�gdkodc�8qfdmshmY�
dwhs�rnudqdhfm�cdeYtks- Adenqd�dmsdqhmf�fnudqmldms’�BYotsn�gdkc�rdmhnq�sqYchmf�qnkdr�Ys�IOLnqfYm�Ymc�Cdtsrbgd�
AYmi’�rodbhYkhyhmf�hm�JYshm�8ldqhbYm�Ymc�DYrsdqm�DtqnodYm�lYqidsr-

Even things that sometimes go unnoticed, such as
falling into hyperinflation, are also almost a political
decision. When we fell into hyperinflation in 1989, the
Alfonsín government had a consolidated deficit of 10
points: 7.5 points in the Treasury and 2.5 points at the
Central Bank.

We fell into hyperinflation. I started working around
that time, in 1989. After that hyperinflation came the
Bonex Plan. For those who are younger and don’t know
what the Bonex Plan consisted of, one day you woke up
and, if you had a deposit of, say, one million pesos—let’s
call them pesos today—you discovered that you had
250,000. You had been given a 10-year bond, and 75
percent of your savings had been taken away in a single
day.

That did not happen because depositors got together
and told the government, “You know what? We think the
situation is difficult, so take 75 percent of our savings.”
No. It was a political decision to move against private
property.

If you had sectors where you clearly had an

enormous comparative advantage (which were also
generators of foreign currency) and you had penalized
them in order to protect others that were perhaps less
efficient, then of course they will grow at different
speeds.

In Argentina, it is like having Messi, Di María, and
Enzo Fernández and putting them on the bench. So you
are missing a huge opportunity, and then you complain
that you don’t have good soccer even though you have
the players sitting on the bench.

Now, when you put them on the field, people say,
“Well, but these guys play at a different speed.”

Yes, of course. They are Messi, Di María, and Enzo
Fernández!

The advantage is that now you have more soccer.
Well, it is the same thing with the economy.
There is nothing wrong with saying that some

sectors are growing at different speeds. What is wrong is
presenting that as something negative.

The fact that {some} sectors are growing the way
they are is positive for the rest of the industries.”

zGs�hr�etmcWldmsWk-�
Pdrodbs�enp�ophuWsd�
opnodpsx’�sgd�rWmbshsx�
ne�bnmspWbsr’�Wmc�
hmrshstshnmr�hr�vgWs�
vhkk�bnmrnkhcWsd�sghr�
opnbdrr-–
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I have to thank Toto, President Milei, the entire
economic team, and really Argentina for giving me an
opportunity to participate in what is an epic undertaking,
possibly the most important transformation taking place
in the world today.

It is a transformation that is becoming an example
worldwide. The whole planet is watching us. We have
just arrived from the G20. The admiration for Argentina
is absolutely broad-based and universal. The week before,
I was in Tokyo. The admiration for and awareness of
Argentina in Tokyo are unprecedented, and the truth is
that this is happening practically everywhere we go.

There is no relationship between the level of interest,
admiration, and awareness surrounding Argentina and
Argentina’s size in the world economy or its share of
world trade. I believe it has to do with principles, with
ideas, with ideas of freedom.

For me, the most important change under President
Milei—or the most important changes, beyond the
implementation of the entire macroeconomic program—
are the principles President Milei declared. Principle
number one: restoring the rule of law in Argentina.
Restoring the rule of law in all its manifestations,
including its physical manifestation: the streets, no more
roadblocks, and the idea that nobody has the right to
interrupt the normal functioning of Argentines’ lives.

And from the first day there was respect for the
sanctity of contracts. I have said this many times. For
me, the most important change took place on day one,
when the economic team—I wasn’t there, so this is not
to my credit; they were there, the people sitting in this
row—encountered what was truly a macroeconomic hell
and decided to confront that hell against the advice of
practically every economist.

z;pfdmshmW�nbbtohdr�
W�rodbhWk�okWbd�hm�sgd�
F1/�adbWtrd�phfgs�
mnv�;pfdmshmW�hr�sgd�
nmkx�F1/�bntmspx�vhsg�
Wm�dwsdpmWk�rtpoktr’�
W�firbWk�rtpoktr’�Wmc�
fpnvsg�Wanud�sgd��
F1/�WudpWfd-–
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Two years ago, I put forward the hypothesis that
Argentina was trapped in its own Bermuda Triangle.
We had essentially built our own Bermuda Triangle,
a labyrinth of economic regulations that prevented
economic growth, together with a completely oversized
state that, in the name of progressivism, had left 70
percent of Argentine children living in poverty.

We argued that Argentina needed to break out of
that system and change course. Well, two years have now
passed. So it is truly gratifying to be able to come back
after two years and tell you what happened and why,
today, these winds of change, this possibility of change
for Argentina, are blowing much more strongly.

Let’s take stock. Today we arrive here with 17,000
deregulations under our belt.

Remember that each deregulation means that there was
something in a legal instrument that required the private
sector to do something, and that requirement was removed.

We arrive here today having seen the economy
grow 6.7 percent during the first year of Javier Milei’s
administration, 3.5 percent in the second year, and, as
Agustín mentioned, expectations now indicate that the
economy will grow nearly 3 percent this year, around 2.7

percent, and 3 percent next year.
In other words, Javier Milei will have presided over

economic growth in all four years of his administration.
A fiscal surplus was achieved in the first month

and has been maintained throughout the entire
administration. Look, a fiscal surplus is a little like losing
weight. Getting into shape is one thing, and maintaining
that weight is another. This is a government that not only
acted quickly to get the state’s finances into shape, but
has persisted systematically in that effort, without letting
up for a single minute.

That is why we are now entering our third year
of fiscal surplus, with one particularly striking
characteristic: for the first time in its history, Argentina is
experiencing a growth process led by exports.

If I look at GDP figures and compare the
beginning of 2023 with the beginning of 2026, exports
grew six times faster than output. This is absolutely
unprecedented in Argentina and gives this growth
process tremendous sustainability.

The fiscal surplus was achieved not by raising taxes,
but quite the opposite, by lowering taxes and reducing
spending.

zLhksnm�EphdclWm�rWhc�
sgWs�fnudpmldms�gWr�
sgpdd�ophmbhoWk�etmbshnmr-�
Sgd�fiprs�hr�sn�opnuhcd�
enp�mWshnmWk�cdedmrd’�sn�
dmenpbd�bnmspWbsr�adsvddm�
hmchuhctWkr’�Wmc�sn�opnsdbs�
bhshydmr�epnl�bphldr�
WfWhmrs�sgdl�Wmc�sgdhp�
opnodpsx- SgWs�hr�vgWs�sgd�
rsWsd�gWr�sn�cn-–
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zSgd�fnnc�sghmf�hr�sgWs�sghr�shld�hs r�mns�khid�sgWs�
Rhlornmr�dohrncd�vgdpd�xnt�gWud�svn�bWmchcWsdr’�Wmc�
vgdm�xnt�sWid�né�sgdhp�lWrir’�hs r�sgd�rWld�odprnm7�G�

ldWm’�hs�vWr�sgd�oWpsx�ne�sgd�rsWsd�WfWhmrs�sgd�oWpsx�ne�sgd�
rsWsd’�nmkx�nmd�vWr�onkhsd�Wmc�sgd�nsgdp�vWr�tmbntsg-–
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