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1. We would like to begin by expressing our gratitude to the Government of Indonesia for the warm 
welcome upon arriving in Bali and for kind hospitality displayed throughout our stay. 
 
2.  This meeting takes place at a time of great uncertainty and significant changes in the international 
order. Global challenges are increasingly complex, particularly in a context where the role of international 
trade and investment are of greater importance for the development of emerging countries. In this uncertain 
scenario, there is a risk of losing the achievements made in the last decades in the fight against extreme 
poverty and inequality, our twin objectives. In the last 25 years, the population living in extreme poverty 
has been reduced from 36% to 10%. However, much remains to be done, not only in terms of poverty 
reduction but also toward achieving the goal of shared prosperity. 
 
3.  Today, there are regions of the world where the levels of inequality are equal to or worse than those 
of 25 years ago. Middle-income countries have made important social and economic progress, but they are 
still home to 1.6 billion poor and 500 million indigent people in the world. For example, the Latin America 
and the Caribbean region is one of the most unequal in the world, with a Gini coefficient far higher than 
the rest of the developing world, and where the income level of the bottom 40 percent of the population is 
still lagging behind. This is compounded by the dangers derived from climate change. It is estimated that 
100 million people are at risk of falling into poverty due to natural disasters caused by climate change. 
Other equally pressing problems are forced displacements, humanitarian challenges, pandemics, civil wars 
and armed conflicts, which add fuel to the fire in areas of the planet where the context is already too fragile. 
In this sense, Latin America and the Caribbean countries are currently facing a migrant crisis, with serious 
social and economic consequences. The above suggests that the achievement of the Sustainable 
Development Goals by 2030 is not guaranteed; on the contrary, it is being threatened. 
 
4.  Improvements in economic activity in major economies is a positive sign. However, this progress 
is not as clear in the case of emerging countries. Besides, the concerns resulting from the gradual increase 
in protectionism and trade tensions have raised doubts about the sustainability of these economic 
improvements. The increase in interest rates due to the end of expansionary monetary policies are stoking 
fear and causing shock waves in the financial markets. Investors find solace by turning to safer markets, 
which affects countries with less macroeconomic and fiscal space and threatens to further dampen growth 
and development. 
 
5.  In this context of fragility, the World Bank Group (WBG) has a key role to play, and that is why it 
is essential that it be equipped with the necessary tools to achieve its twin goals by 2030: eradicate extreme 
poverty and promote shared prosperity in a sustainable way. In this sense, and in line with the "Forward 
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Look", we support the three ways in which the WBG plans to achieve its objectives: first, working to 
accelerate inclusive and sustainable growth; second, helping countries invest more effectively in human 
capital; and third, fostering resilience to climate change and economic shocks. It is also important to take 
into account the four priorities established in the Forward Look document: (i) maintain a relationship with 
all client countries; (ii) lead the global public goods agenda; (iii) mobilize capital and "create markets"; and 
(iv) continuously improve the effectiveness and efficiency of the World Bank. 
 
6.  We welcome the relevance placed by the World Bank Group in helping all countries, without 
distinction, to prioritize and make better investment decisions in human capital as a strategy to achieve 
sustained economic growth. Those countries that have made better investments in human capital over time 
have achieved better results than those that have not been able to do so. We agree that the countries least 
prepared for the jobs of the future will see their capacity for growth diminished. It is clear that, when faced 
with rapid technological changes, inaction has proved to be costly. It is worth considering the Bank's 
approach (that is, the "Human Capital" project) in its attempt to draw attention to the need for investing in 
human capital. Hence, efficiency in the use of resources for education and nutrition is of vital importance 
for the economic future of any country. To achieve the intended results with the "Human Capital Index", 
which will be launched during the Annual Meeting in Bali, the Bank’s active support to help countries 
improve their statistical capacity is key. Only through quality statistical data and systematized assessments, 
will be possible to constantly monitor the results and properly measure the impact of the policies and actions 
of both the institution and the member countries. We strongly agree with the Bank on the need to give 
priority to Human Capital; at the same time, we warn against regarding Human Capital as the sole priority. 
Investments in Human Capital must be accompanied by other investments – such as in physical capital, 
infrastructure, research and development and institutional capital - to achieve the most benefits for 
development. We must work together with the World Bank to find the optimal balance among the different 
investments needed for development. 
 
7.  Another relevant issue is the rapid technological changes and their impact on the labor market. As 
the World Bank Group points out, in the last 200 years there were three industrial revolutions, and 
everything indicates that the world is currently facing a fourth revolution. As it was the case in the past, 
these technological shifts have the capacity to alter the economic and social structures. We can infer that 
this fourth revolution could also have significant impacts. The outcome may turn out to be positive if 
societies and individuals are adequately prepared to tackle the negative effects brought about by the 
technological changes we are currently experiencing. In this sense, the role of the World Bank Group, 
working in tandem with its member countries, will be central to cash in on the benefits and mitigate the 
adverse effects of disruptive technologies. Countries that fail to adapt to this new reality could be left behind 
or marginalized in this process. That is why we welcome the Bank's new "Build-Boost-Broker" agenda, 
and we look forward to seeing it operationalized at the earliest.  We also expect the Bank to actively engage 
middle- and low-income countries in the process of creation and development of new technologies, rather 
than having them play only the role of end-users. 
 
8.  We welcome and support the proposed Bali Fintech Agenda as a guiding framework for national 
and international policy discussions. We believe that the elements included in the Agenda and elaborated 
by the WBG and the IMF are a good starting point to align Fintech with the development objectives. It is 
expected that Fintech will continue transforming the economic and financial landscape. In particular, we 
endorse the WBG's approach to its work in helping with reforms and capacity building for the adoption of 
FinTech solutions that will allow for greater market deepening, access to services, improved cross-border 
payments and remittance transfer systems. Since taking on the G20 Presidency, Argentina has promoted a 
Policy Guide to facilitate financial inclusion for both individuals and companies operating in the informal 
economy. In our region, there is already considerable demand to better understand how FinTech solutions 
can help achieve the highest impact on economic development. The work the Pacific Alliance is currently 
embarked on to adapt its regulatory framework to promote the benefits of Fintech and mitigate the potential 
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risks is a clear case in point. We look forward to a WBG’s work program to support interested countries in 
this regard. 
 
9.  We celebrate the launch of the "World Development Report 2019: The Changing Nature of Work", 
which covers the issues mentioned above and details how the World Bank Group can help policy makers 
to prepare for the challenges ahead, in the short, medium and long term. Since taking on the presidency of 
the G20, Argentina has promoted the Future of Work as one of its priorities. In this sense, a recently release 
G20 Menu of Policy Options could serve as a complement to the WBG’s work. The international 
community as a whole should provide tools to job-seekers so that they are better prepared for the changes 
ahead. It is important to explore global initiatives that ensure that everyone can partake in the benefits 
brought about by the new technological era. 
 
10.  We believe that the Bank will need to work collaboratively with the private sector to further 
leverage its potential and make better use of complementarities to achieve more effective and impactful 
results.  In fact, the Bank has been strengthening its collaboration with the private sector to maximize 
development impact. The "Investors Forum", which Argentina, in partnership with the Bank, will be 
holding in Buenos Aires in November during the G-20 Summit, is a case in point. The active participation 
of the private sector in conjunction with Multilateral Development Banks, broadens the possibility to 
respond to the huge demands for funds for infrastructure and other development needs. In this sense, we 
support the WBG's Maximizing Finance for Development (MFD) approach, to systematically leverage all 
sources of finance, expertise, and solutions to support developing countries' sustainable growth. In the same 
vein, we endorse the Cascade Approach to investment decision-making to encourage private sector 
participation, while leveraging and preserving scarce public dollars for critical public investments. We have 
already seen that the implementation of these two approaches not only has reduced the inherent risks and 
strengthened the market, but it has also leveraged resources by pulling in private actors. We hope this trend 
will continue in the coming years. 
 
11.  We support the Bank's commitment toward becoming a larger, more agile and efficient institution 
to achieve its twin goals, as well as the Sustainable Development Goals (SDGs). To achieve this, the Bank 
cannot ignore the cooperative spirit that has characterized the institution since its very inception. The 
institution must continue to support all its members, regardless of income levels, with a wide array of 
instruments. It is important to bear in mind that high income countries are still home to segments of the 
population that do not partake in the benefits of economic growth, and this is where the Bank should keep 
up with its relentless support to serve the most vulnerable, not only financially but also through knowledge 
sharing. As a "knowledge cooperative", the Bank is meant to help all its members to attain fair and balanced 
development, contributing to the prosperity of their population as a whole. It is important that this 
relationship between the Bank and the recipient country be centered on the needs and requirements of the 
latter, which are to be catered for with a wide range of tools designed by the former. This set of tools can 
range from knowledge sharing through technical assistance to financial support provided through 
innovative instruments for high-impact projects. Remaining true to its cooperative spirit will be the only 
way to protect the institution's triple A credit rating and achieve its twin goals. 
 
12.  We envisage an even more solid relationship with the WBG going forward. However, in order to 
fulfill the task at hand, the recent approval of the proposed capital increase for IBRD will be vital, and we 
expect the same outcome for IFC. We ratify our support to the commitments agreed upon during 
negotiations, and we look forward to a prompt and successful capitalization. Building a solid, "better" and 
"bigger" institution, characterized by its effectiveness, efficiency, quality and leadership in global 
knowledge, while working with all its members without exception, will be the only way for this institution 
to achieve its twin goals. 


