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1. Consolidated government DSA
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Figure 1A: Real interest-primary surplus combinations that deliver terminal debt-to-
GDP ratios over different adjustment horizons*
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*Assumptions: Steady state: RGDP growth = 2.5%; GDP deflator inflation = 6%; initial non-central bank debt-to-GDP = 58.8%; average 
nominal interest on debt begins at 5.5%, graduating upwards at 50bp intervals, meaning the real interest rate begins at -50bps; “haircut” set to 
zero throughout. 5



Figure 1B: “Haircut” needed to reach terminal debt-to-GDP ratios over different 
adjustment horizons given a 2% of GDP primary surplus*
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*Assumptions: As Figure 1A but primary surplus set to +1.5% and haircut adjusted to meet terminal debt targets.
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Figure 1C: “Haircut” needed to reach various terminal debt-to-GDP 
ratios as a function of primary surplus for fixed real interest rate*

0%

10%

20%

30%

40%

50%

60%

70%

80%

Primary surplus

0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10%

50%
55%
60%

Argentina sustainability

*Assumptions: as Figure 1B but target debt-to-GDP in 5 years and primary surplus adjusted.
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Figure 1D: “Haircut” needed to reach 55% terminal debt-to-GDP ratio in 5 
years as a function of primary surplus for varying real interest rates*
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*Assumptions: as Figure 1C.
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2. Financial program: Core macro assumptions
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Figure 2A: Argentina: A financial program: Key macro assumptions
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2. Financial program: Existing debt profile
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Figure 3A: Distribution of outstanding debt (%)
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Figure 3B: Residency of outstanding Federal government debt (%)
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Figure 3C: Amortisation profile of outstanding debt (USD billions)
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Figure 3D: Coupon payment profile of outstanding debt (USD billions)
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Figure 3E: Aggregate principal and coupon by creditor residence and denomination (USD billions)
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3. Financial program: New debt assumptions
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Figure 4A: Financing assumptions for new private debt (%)
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Figure 4B: Argentina: IMF external financing (USD billions)
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5. Financial program: Baseline
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Figure 5A: Baseline: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 5B: Baseline: Base money, BCRA bills, and net foreign assets (%GDP)
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Figure 5C: Baseline: External financing gap and rollover rate (USDbns and %GIR)
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6. Financial program: BCRA recap
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Figure 6A: BCRA recap: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 6B: BCRA recap: Base money, BCRA bills, and net foreign assets (%GDP)
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Figure 6C: BCRA recap: External financing gap and rollover rate (USDbns and %GIR)
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7. Financial program: 4Y maturity reprofiling

28



Argentina sustainability

Figure 7A: 4Y reprofiling: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 7B: 4Y reprofiling: External financing gap and rollover rate (USDbns and %GIR)
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8. Financial program: 4Y maturity reprofiling plus coupon haircut

31



Argentina sustainability

Figure 8A: 4Y reprofiling 50% resident coupon haircut: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 8B: 4Y reprofiling 50% coupon haircut: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 8C: 4Y reprofiling 50% coupon haircut: External financing gap and rollover rate (USDbns and %GIR)
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9. Financial program: 4Y reprofiling plus 50% coupon and principal haircut
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Figure 9A: 4Y reprofiling 50% resident coupon and principal haircut: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 9B: 4Y reprofiling 50% coupon and principal haircut: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 9C: 4Y reprofiling 50% coupon and principal haircut: External financing gap and rollover rate (USDbns and %GIR)
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10. Financial program: Scenarios summary
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Figure 10A: Consolidated public sector accounts: Scenarios compared (%USDGDP)
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Figure 10B: Net external primary debit: Scenarios compared  
(% exports of goods and services)
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Figure 10C: External financing gap: Scenarios compared  
(USDbns)
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Figure 10D: Cumulative external financing gap:  
Scenarios compared (USDbns)
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