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Milei spoke to Wall Street.
We listened very carefully.

Three bold daims. Three cold facts. And a logical breakdown of every rbetorical

MANeRper in between.

FACT-LHECEED

n October 24, 2025 — two days before Argentina’s midrerm elections

President Javier Miled ook the stage before an audience of [P Morgan

executives and Argentine business leaders at the National Museum of
Decorative Art. For thirty minutes, he spoke about credit, poverty, growth, and his
government’s “miracle.” JPP Morgan CEO Jamie Dimon was in the room. 5o was

every hnancial journalist in the country. And so, in a sense, were we.

The speech was not a campaign event — electoral blackour rules were in force. Bur it was
:-.m:l'u:[l:l.il'lg maore quletly |:||_u.-.-|_-|'|:-1:|]: a I.H‘L'.'i:il'l.ll;l:l.l '|_|il-;,:!:|i||!_:_ his nareative of transformation
|:ii.r-:-|.'1.|:.' o titererational -;,'.I]:I:IIJ:I. with J"n.t;g_;-l.:l:l.l!:in:.". imdrerm elections |l.:q11:|:|i.|1g and the
economy's rrajecrory hanging in the balance. We rook three of his central claims and pur

them to the est.
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Content

"Not a single job was lost in the process."

On the supposed employment miracle of Argentina's economic adjustment.

SPEECH FRAGMENT - JP MORGAN SUMMIT, OCTOBER 24, 2025

PRESIDENT JAVIER MILE! - JP MORGAN SUMMIT, BUENOS AIRES

"The Argentinian economy is already strongly and
amagingly recovering — and not a single job was lost
in the process. It seems truly like a miracle.”

@ MISLEADING SELECTIVE USE OF DATA

THE CORE CLAIM

That Argentina's economic shock therapy — including a 30% currency
devaluation, mass spending cuts, and deregulation — produced zero
job losses. A miraculous painless adjustment.

FACT CHECHK

WHAT MILEI CLAIMED

The adjustment worked and zero jobs were lost.

Argentina is in full economic recovery — a
miracle that proves the libertarian model works

without human cost.

WHAT THE DATA SHOWS

According to economists and official darta, there
are approximately 140,000 fewer jobs in
Argentina's private sector as of November 2025,
compared to when Milei took office. Industrial
activity fell 9.5%, construction collapsed 24%,
and public works are down 80% since 2023.

Source: Buenos Aires Times, December 2025 .

INDEC - UCA Social Debt Observatory

— LOGICAL BREAKDOWN

The "Painless Miracle" — Three Layers of Distortion

This claim works through a combination of selective statistics and a false equivalence

between macro indicators and lived reality. Let's unpack it la}'cr by layer.

P1

P2

F1

F2

WHAT IS TECHNICALLY TRUE

Formal registered employment remained broadly stable as a headline number. Milei's
government preserved many public sector positions. Macro growth projections for 2025

were revised upward by several analysts, including JP Morgan itself.

WHAT THE FULL PICTURE SHOWS

Private sector employment fell by ~140,000 jobs. Workers who kept jobs saw real wages
fall sharply — the purchasing power of the minimum wage dropped from covering 50% to
just 26.6% of monthly expenses between 2023 and 2025. Staying employed at 2 much

lower real wage is not the same as "no jobs lost."”

FALLACY: CHERRY-PICKING [CONFIRMATION BIAS)

Milei selected the one indicator (headline formal employment count) that appeared
favorable while ignoring the private sector job loss dara, wage erosion, and the 80%
collapse in public construction employment. Choosing which data to present — and

which to omit — is a form of deception even when each individual number is accurate.

FALLACY: EQUIVOCATION ON "JOB"

The word "job" is doing enormous hidden work here. A person who keeps their formal
employment contract but whose real wages have halved — who can no longer afford rent
after deregulation, or meat, or private healthcare — has technically not "lost a job.” But to
present that as "no human cost” to the adjustment is a manipulation of language that

obscures the real experience of millions.
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Why this?

e people already read the news!

e Interactive to maintain and increase viewer
retention

e Introducing formal logic inan
understandable way, informing readers of
what can and cannot be true
simultaneously
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Joumalist Side #1- Transcnpt

(4§ Logos — Al Logic & Fact-Checker for Milei Speeches

Impul moge

O Paste text manually Load from CSV

Faste a Mitei speech segment:

Quisiera agradecer al equipo local de JP Morgan por realizar este encuentro y a todos los empresarios y referentes argentinos que se encuentran aqui presentes por promover las inversiones y las relaciones empresariales en nuestro pais. Argentina se
encuentra en un proceso de regreso al mundo. Luego de una larga noche de aislacionismo y empobrecimiento, este camino es arduo y por eso mismo quiero agradecer también el apoyo del gobierno de los Estados Unidos.

% Run Logos

@ Orchestrator — Identifying Claims & Argument Structure

»  View orchestrator prompt

» Orchestrator response (JSON)

Identified 4 logical building blocks.



Joumalist Side #2 - Splitting Clams

@ Workers — Parallel Fact-Checking

Claim1 Claim 2 Claim 3 Claim 4

Argentina se encuentra en un proceso de regreso al mundo, Luego de una larga noche de aislacionismo y empobrecimiento, Quisiera agradecer al equipo local de JP Morgan por realizar este  Quiero agradecer también el apoyo del gobierno de los Estados
== : este camino es drduo. encuentro y a todos los empresarios y referentes argentinos que  Unidos,

ROLE DImaEin

¥ View worker prompt

v Fact-check analysis

Verdict: MISLEADING

Analysis: The claim that "Argentina is re-engaging with the
global community™ is partially true but lacks comprehensive
context. In recent years, Argentina has made efforts to re-
integrate into the global economy, particularly after the
election of President Alberto Ferndndez in 2019, The country
has sought to renegotiate its debt with the International
Monetary Fund {IMF) and has been involved in discussions to
restructure its external debt, which are steps towards re-
engagement. Additionally, Argentina has been participating in
international forums and has expressed interest in
strengthening trade relations, as evidenced by its invalvement
in the Mercosur trade bloc and discussions with the European

Union.

However, despite these efforts, Argentina continues to face
significant economic challenges that hinder full re-
engagement, The country has been grappling with high
inflation rates, which reached over 50% in 2021 and continued
to be a major issue in subsequent years. The Argentine peso
has also experienced significant depreciation, affecting the
country's ability to stabilize its economy and attract foreign
investment. Furthermore, political instability and policy
uncertainty have made it difficult for Argentina to fully regain
the confidence of the international community. These tactors
suggest that while there are efforts to re-engage, the processis
fraught with challenges and is not as straightforward as the
claim implies,

Omitted context: Milei's claim omits the significant economic
and political challenges that Argentina faces, which complicate
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> View worker prompt

~ Fact-check analysis

Vierdict: MISLEADING

Analysis: The claim that Argentina has experienced a "long
night of isolationism and impoverishment® is partially accurate
but lacks nuance. Argentina has faced significant economic
challenges over the past decades, including high inflation,
debt crises, and periods of recession. For instance, according
to the International Monetary Fund (IMF), Argentina’s GDP
contracted by 2.1% in 2019 and 9.9% in 2020, reflecting
economic difficulties exacerbated by the COVID-19 pandemic.
Inflation has also been a persistent issue, with rates often
exceeding 40% annually, as reported by the National Institute
of Statistics and Censuses (INDEC).

Howewver, the characterization of "isolationism” is more
complex, While Argentina has had periods of protectionist
policies, it has also engaged in international trade and
maintained relationships with global financial institutions. For
example, Argentina is 2 member of the G20 and has been
imvolved in trade agreements with Mercosur and other
imternational partners. The notion of isclationism may refer to
specific pelicies or political rhetoric but does not fully capture
Argentina's ongoing international engagements,

Omitted context: The claim omits the fact that Argentina has
been actively involved in international trade and diplomacy,
despite its economic challenges. It also overlooks the role of
external factors, such as global economic conditions and
commaodity price fluctuations, which have impacted
Argentina's economy. Additionally, the claim does not
acknowledge the efforts made by previous administrations to

etahilira rhs aranamg and snosos with internatianal narrnar

se ancuentran aqui presentes por promover las inversiones y las

relaciones empresariales en nuestro pais.

Rl L B | Cirmads

*  View worker prompt

~ Fact-check analysis

Verdict: MISLEADING

Analysis: The claim that the presence of JP Morgan and
Argentine business leaders at an event signifies Arpentina’s re-
engagement with the world through business and investment
activities is somewhat misleading. While the presence of
international financial institutions like JF Morgan and lecal
business leaders at such events can indicate interest in
fostering economic relationships, it does not necessarily reflect
a broader trend of re-engagement or increased investment. As
of 2023, Argentina has faced significant economic challenges,
including high inflation rates, a valatile currency, and a
substantial national debt, which have deterred foreign
investment, According to the Central Bank nfﬁ.rgen‘tina,
foreign direct investment (FDI) inflows have been inconsistent,
with perieds of decline due to economic instability and policy
uncertainty. While there may be isolated efforts to promote
investment, these do not necessarily transiate Into a
comprehensive or successful re-engagement with the global
economy.

Omitted context: The claim omits the broader economic
challenges that Argentina faces, which impact its ability to
attract and sustain foreign investment. These include high
inflation, which was reported by INDEC to be over 100%
annually in 2023, and a complex regulatory environment that
can be a deterrent for investors, Additionally, the claim does
not address the structural reforms needed to create a more
stable and attractive investment climate. While individual

Role £ ® | Damain: ¢

» View worker prompt

~ Fact-check analysis

Verdict: UNVERIFIABLE

Analysis: The claim made by Milei about the support of the
United States government in Argentina’s re-engagement
process is difficult to verify with the information available up
to 2025. While there have been instances of diplomatic and
economic interactions between Argentina and the United
States, such as trade agreements, investment discussions, and
bilateral meetings, these do not necessanly equate to explicit
"support" as described in the claim. The term "support™ can be
interpreted in variows ways, including financial aid, political
backing, or strategic partnerships, none of which are clearly
documented in the context of Milei's statement.

Furthermore, while the United States has historically been a
significant trade partner and investor in Argentina, specific
actions or policies by the U5, government that directly
suppart Argentina’s re-engagement process are not well-
documented in public records or official statements. Without
concrete evidence of such support, the claim remains
unsubstantiated.

Omitted context: Milei's statement does not specify the nature
or form of the U.S. government's suppeort, leaving it open ta
interpretation. It also emits any mention of specific
agreements, initiatives, or diplomatic efforts that could
substantiate the claim. Additionally, the statement does not
address the broader peopolitical context, such as the US's
strategic interests in Latin America, which could influence its
interactions with Argentina.

Suggested sources: INDEC, BCRA, IMF, Ministry of Economy,



Joumalist Side #3 - Analyze Logic

@ V2 Formalizer — Logic & Predicate Analysis

Claim 1 — Logic Claim 2 — Logic Claim 3 — Logic Claim 4 — Logic

Argentina se encuentra en un proceso de regreso al mundo, Luege de una larga noche de alslacionismo y empobrecimiento,

este camino es drduo.

Quisiera agradecer al equipo local de JP Morgan por realizar este  Quiero agradecer también ¢l apoyo del gobierno de los Estados

encuentro y a todos los empresarios y referentes argentinos que Unidos.

~ Formal logic analysis

Formalization

Conclusion: Argentina is re-engaging with the global
community. Conclusion Formula: ReEngaging{Argentina,
GlobalCommunity)

Extracted Premises:

» EffortsToReintegrate{Argentina, GlobalEconomy)
* [DebtRenegotiationiArgentina, IMF]

+ Participation{Argenting, InternationalForums)

Solver Truth Value: Logically Valid

Verdict

* Logical consistency: Valid

= Factual accuracy: Misleading

+ Final conclusion: The argument is logically valid but
factually misleading because it omits significant economic
and political challenges that hinder Argentina's full re-
engagement with the global community.

v Formal logic analysis

Formalization

Conclusion: The path forward for Argentina is arduous due to a
leng period of isolationism and impoverishment. Conclusion
Formula: ArduousPath{Argentina) »
{LongPeriod(Isolationism{Argentina))
LongPeriod({impoverishment{Argentinal})

Extracted Premises:

v LongPenod{isolationismiArgentina))
+ LongPeriod{Impoverishment|Argentina))
» ArduousPathl{Argentina)

Solwver Truth Value: Logically valid

Verdict

* Logical consistency: Valid

+ Factual accuracy: Misleading

* Final conclusion: The argument is logically valid but
factually misleading because it oversimplifies Argentina’s
economic and international engagement history, Ignoring
nuances such as ongoing International trade and
diplomatic efforts.

S¢ encuentran aqul presentes por promover las inversiones y las
relaciones empresariales en nuestro pais.

+ Formal logic analysis

Formalization

Conclusion: The presence of JP Morgan and Argentine
business leaders at the event promotes investments and
business relations in Argentina. Conclusion Formula:
PromotelnvestmentsAndRelations|JFMargan,
ArgentineBusinessLeaders, Argentina)

Extracted Premises:

= PresencelJPMorgan, Event)
#  Presence{ArgentineBusinessleaders, Event)

» PromotelnvestmentsAndRelations{Event, Argentina)

Salver Truth Value: Logically Valid

Verdict

s Logical consistency: Valid

* Factual accuracy: Misleading

* Final conclusion: The argument is logically valid but
factually misleading because the presence of JP Morgan
and Argentine business leaders at an event does not
necessarily indicate a broader trend of increased
investment or re-engagement with the global economy,
given Argentina’s ongoing economic challenges.

+  [Formal logic analysis

Formalization

Conclusion: Milei is concluding that the U.5. government
supports Argentina's re-engagement process.

Conclusion Formula: Support(US_Gov,
Argentina_Reengagement)

Extracted Premises:

*  Premisel(US_Gov, Diplomaticinteractions)
* Premise2(Us_Gov, Economicinteractions)

= Premise2(US_Gov, HistoricalTradePartner)

Solver Truth Value: Indeterminate

Verdict

+ Logical consistency: Indeterminate

* Factual accuracy: Unverifiable

= Final conclusion: The argument is logically indeterminate
and factually unverifiable because the premises do not
clearly lead to the conclusian of explicit support, and there
is insufficient evidence to verify the claim,



Joumalist Side #4 - Generate Review

Final Report on Milei's Speech Segment

1. Argument Structure

Milei’s speach segment fallows a structured arpument that can be broken down a4 follows:

+ Pramige 1: Argentina isre engaging with the plobal community,

« Premise 2: Argenting has experienced a long period of Bolationism and impovenshment, making the path forward arduous.

+ Premise 3: The presence of JP Morgan and Argentine business leaders at the event promaotes investments and business relations in Argentina.
* Premise 4: The U5, government suppons Argenting's re-engagement process

= Conclusion: Argentina is on a challenging but active path towards re-engagement with the global community, supparted by international and domestic actors.

2. Logical Validity

* Logical Consistency: Each individual claim is logically valid within its own context, meaning the premises logically suppon their respective conclusions,
+ Logical Leaps: The overall argument assumes that the presence of business leaders and the LS, government’s unspecified support directly trans|ate into successful re-engagement, which is not necessarily supported by the premizes, The connection between these premases and the conclusion is not fully
substantiated, indicating a potential logical leap

3. Factual Accuracy

+  Claim 1: Misleading. While there are efforts to re-engage, significant economic and political challenges are omitied
= Claim 2: Misleading. The characterization of isolationism oversimplifies Argenting's international engapements,

Claim 3: Misleading, The presence of business leaders does not necessarnily indicate a broader trend of increased inmvestment.

= Claim 4: Unwerifiabde. The clabm of LS. support lacks concrete evidence and is apen (o intanpretation.

4. Fallacies Detected

« Cherry-Pleking: The argument selectively highlighis positive aspects (e.g., presence of JP Morgan) while ignoring broader econamic challenges.
*  Appeal to Authority: Implicit reliance on the presence of JP Morgan and the ULS, government as authorntative support withoul clear evidence,

+  Overgeneralization: The claim of re-engagement is generalized from isalated svents and interactions.

5. Rhetorical Devices

+  Emotional Language: Phrases like "long night of isolationism and impeverishment” ewele a sense of struggle and urgency,

= Framing: The speech frames Argentina’s situation as a journey bowards re-engagement, emphasizing progress and support.

6. Overall Verdict

The argument presented by Milei is logically structured but factually misteading. While the premises are individually valid, they do not fully support the conclusion due to omitted context and unverifiable claims. The argument relies on selective evidence and lacks comprehensive substantiation, making it both
logically and factually weak. The use of emotional languape and framing further complicates the objective assessment of the clalms. Cverall, the argument ks not sound due to its rellance on misleading and unverifiable information.

4 Download JSON Report
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