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Country Snapshot 
Sovereign long-term foreign 
currency rating/local currency 
rating/outlooks: 
Moody’s: Ca/Ca Stable 
S&P: CCC+/CCC+ Stable 
Fitch: CCC/CCC  
 

IMF DSBB: Special Data 
Dissemination Standard: 
General & Central gov’t, 
Central gov’t debt 
 

Open Budget Index - Score  
(0 lowest -100 highest) 
2019: 58/100 
2017: 50/100 
2015: 59/100 
 

International Public Sector 
Financial Accountability Index 

- International Accounting 
Basis: Central gov’t: cash 
transitioning to accrual 

- Financial Reporting 
Standards: Central gov’t: 
national standards using 
IPSAS as reference point 

 

Open Government Partnership: 
Yes 
 

Open Contracting Partnership 
OCDS: Yes 
 

NRGI Resource Governance 
Index 2017: 57/100. Oil & gas 
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Background 
In recent years, Argentina has made progress improving its fiscal transparency and 
fighting corruption. The 2017-2019 Open Budget Survey showed improvements in 
fiscal reporting. However, fiscal transparency needs to improve further to provide a 
sufficient understanding of the fiscal position. 
 

The budget framework defines the responsibilities of entities in the budget cycle, 
laws for disclosures, and discussions that should be included in budgets. The 
Financial Administration includes the Ministry of Economy, the Budget 
Undersecretariat, the National Budget Office, the Sector Budget System of the 
National Public, and the independent Supreme Audit Institution. However, Argentina 
falls short of fully implementing its extensive budgetary system framework. There is 
a need for better oversight from the legislature, as well as full implementation of the 
budget, and timely audits that validate published information. A strengthening of the 
fiscal policy framework is needed, including adoption of a medium-term budget. 
Moreover, the federal government should provide budget forecasts for the next 
three years, including risk analysis and expected policies to achieve medium-term 
goals. 
 

The main impediment to increasing transparency is the heavy debt burden and the 
capacity constraints this imposes on the Finance Ministry. The government defaulted 
on its bond payments in May 2020 and it negotiated a debt restructuring with private 
creditors. Defaulted bonds were exchanged for new bonds that pay under 55 cents 
of every dollar of the original value. Despite this, the debt stock remains high and 
Argentina owes the IMF $44 billion in loans. 
 

Questions on Main Fiscal Reporting Gaps 
● Fiscal Reporting: How will Argentina continue to enhance budget oversight 

and implementation, and the information published in its budget, particularly 
performance, debt, multi-year revenue, and expenditure estimates? 

 

● Fiscal Forecasting & Budgeting: What concrete steps is Argentina taking to 
improve medium-term budget items? Are there plans to develop a Medium-
Term Budget Framework? 

 

● Fiscal Risk Analysis and Management: Will future budget documents include 

discussions of risk, particularly regarding long-term debt sustainability? How 

will the economic recession and public health crisis alter financial strategies 

for debt, natural resources, and the environment?  
 

● Resource Revenue Management: In 2019, Argentina was considered an 

Extractives Industry Transparency Initiative (EITI) implementation country. 

However, the assessment against EITI standards is not yet complete. What is 

the timeline to complete this assessment? Are systems in place to assess and 

reform Provinces which fail to meet the standards proposed by the EITI? 
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