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“QWRGXFFLUQ

/D" HXGD 3YEMD HV XQD YDUDEG! |\MFDOP DRRHFRQUP LED TXH [P SDRD @V I1QDQ DV
SYEQDV GH FDVLVRGRV ®Y SDVHV GHOP XQGR @OV VDV GH FHAP IHQWR SLRGXPR GHO
FRP SRUBP HQR GH @ GHP DQGD H WLDD D QLYHOGH ®V SDVHV G-VDURE@GRY QR HIDQ
VXIEEHOMY DMV GHOD® R P XFKRV P RWMDEDQ XQ AUHAP IHQR GHWP HAIGR GHO
Gl IEW IMADO. SUIREGP DV SDUD FXP ST FRQ VXV REQIDARQHY FRP R P XHVAD GH HR HV
TXH @ GHXGD SD\R GHO DO GHB9FRQFUHAP HQR GHO  HQP HQRVGH XQ
D* R HTXLYD®IQWM VIV HO) 0 —D EL@RQHV GH GUOUHV SLRGXPR GH @ SDQGHP ID
&2 9+ \ ® OWMH GH @ FUMV IIQDQAHDV HWM HVAHQDUR IDAMEGR SRU HO
FRP SRUBP HQR GH OV VDV GH [QWMUV @ FRP SLD GH ERQRV SRUSDUM GH & YDQFRV
&HOADBN @& TXH KD SLRYRFDGR XQ DXP HQR GH @ @'XIGH DXQDGR D HWR @ P HQRU
DRAMGDG HARQUP LFD ® TXH P ST P HQRUUHADXGR WIEXVBUR ® TXH KD SLIRYRFDGR XQ
DXP HQR GHOILQDQADP IHQWR \ FRQ HIR XQ DXP HOWR GHOVHWIFAR GH @ GHXGD SYETD
SUMRQDQGR D/Q P £V @V GHIFDGDV 11QDQ DV SYETDV \ DXQDGR D HWR @ DSHUXLD
SDXVDGD GH @V HRQRP TV GHEIGR D ®V GHVEXEUP HQRY GH QXHYDV FHSDV GHO&:2 9-

. NN

Maximos histéricos
En 2020 la deuda mundial experimentd el mayor aumento
en 50 shos.

(deuda comeo porcentaje del PIB)
Pandemia

da
COVID-1S \
250 Deuda tatal | Corisis
Deuda pablica e Ty T
200 @ Ceudade hogares (DH) 2007 =
. Pauda emprasarial ne financiera (DEMF] -

150

Eepend op'mq

1870 1980 1990 200 2020

s Base de datos del FM sobre de deuda mundial y caloulas dal personal taonice
ie-l FMI
MNota: Las relaciones estinnadas de deuda/mundial PIB estén ponderadas par e PIB de

cada pals en daélares de EE UL IMF

&DEH H SRQHUTXH HOGIBP D GH @ GHXGD SYETD WHQH P XAKRV IF RV GDGR VX DFXP X@AUQ \
DXP HQR GH IRWP D FRQWIQM ® TXH KD REQ DGR D IHS@QWMDUD® GHXGD IQMOD R LHQHIRADUD

GHXGD H WLDD VRGR HV XQ DEDQIFR GH RSRUMQUGDGHV TXH WHQH FRQVHRXHQADV SDUD HOGHXGRU
VLHV IQMUOD HOGI®P D HV HRKGIMR IOMUQR\ HIDKRUR

A
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GHOVHRRU SUYDGR \ VX P SDRR HQ @V VMVDV GH IOMUV \ WV HV H WD HODFFHWR D &V
P HUFDGRV\ HOFRWR GH @ GHXGD I XD ( GBDOYDGRU FRP R SDV GH XQ MR R &HQWRDP HUEDQR
HQ GRQGH @ GHXGD SUHMRQD ®@ FDIWD\ @ SUMIAPQ GHOMHWYAR SYETGRR DV FRP R @ LQYHUQ
SYEQD \ DP XHAD SUIREGP DV GH QI XIGH GHVGH DQWV GH @ 3DQGHP ID &2 9- DXQDGR D
HWR @V P HGIGDV GH FRQILQDP IHOR \ @ GMWP LOXAPQ GH @ DPRYGDG HARQUP LD &V LOFHOWYRVY
SDUD @ DRYIGDG HARQUP IED\ HOFRQUXP R GH ®V KRJDUHV KDQ DXP HQWGR @ GHXGD HQ

HPHRVGEGH DRV ® TXHKD RFDMRQDGR TXH &V RUDQMWP RV HODOAHRY IOMOQDHRQDBN
QR GHWQ GH SOOWDU DOMUDWYDV SDID TXH @&V SDWHV GHXCRUHV FXP S@Q FRQ VWXV

FRP SWRP MRV ( QAH &V 2 WIDQMWP RV VH HORXHQWDQ HOYDOFR 0 XQGEDA HO 0 — TXH SLIRSRQHQ
P HAGDV SDWD JHOHDUMIN XIGH \ HWREGHHQ KRU] ROW GHFXP STP IHOWR GHCBDIR GH @ GHXGD
SYEMD SRUVXSXHWR TXHHWR HQ GHWIP HQR GHOHWHAR SYEGR\ VX YDBRUHRQUP LR

/D IQYHVWIDALQ DO DGD VH WHIHH DOFRP SRUBP HQR GH @ ' HXGD 3YETGD \ WXV
LQGFDGRUHV GH HYDODALQ \ WHQH FRP R 11Q XELFDU DOGRRU HQ @ SLREGP WD GH @
GHXGD SYE@D GH ( GBDODGRU\ VX P SDAR HQ HO OIR GH H HPAYR GH @ FDD R SUHVXSXHWR
GH HHPAYR GHOO IQVIMUR GH + DAHQGD FUHEQGRGID @ YH| XQ SDQRWP D | IQDQAHR SDUD
TXH «\WM REWAQID VXV SURSIDV FRQFOMRQHV D SDUMJ GHODQEDAY HAWEG VR GH ®Y GDRV
H SXHWRV

/D IQYHWDAUQ SDUM GH XQD EWHYH H SRVMAPQ GH RUIPR HWE RUDQIDGD @
DGP [QMADANQ SYETD HQ ( 05DODGRU\ VX IQAGHOAD HQ @ DGP IQMADAQ | LQDQAHD GHO
(WEGR HWR GHEIGR TXH HQ @ SLEPAD ©@ GHAMpIQ GH @ DFHSWBANQ GH @ REQIDAPQ\ VX
SDIR WHQH IQAGHQAD SRU HOMBR GH RUDQMP R SYEGR TXH @ FROADD \ @ HWFX\D
3RUXH QR HV ® P MP R HOILQDQADP IHQWR SWRIWDP DGR HQ HOSUHVXSXHWR RUGIQDUR GHO
* REIHUQR &HQAMDO TXH HOILQDQADP IHQR SWRIWDP DGR SRU @V DEDG DV R @V ( P SUAWDV
3YE@DV GH DO ® [P SRUBQAD GH DQDI DUFUP R IXQARQD @ SROMND GH HQGHXGDP IHQWR
SYE@R HQ ( 06DODGRU\ FRP R VH GHIQH @ GHXGD SYETD WQR GHVGH HOSXQWR GH YD
MUGFR FRP R HFRQUP IFR  7HQHQGR HQ FXHOR ® DQMURU HO HAXGR H SRQH HO
FRP SRUEP [HQR GHOD@R GH @ GHXGD SYETD VX FRWR BV SHIRGRVFRP SURP HWERV\ HO
VHYAR GH @ GHXGD SYETD HOPXDOFRQGHARQD @ GVSRQELIGDG GH UHFXURY SDD @
SUMEANQ GHOVHWYIAR SYE@R DOP WP R WHP SR VH UHD@ D XQ EWHYH DQE@AY VREWH HO

ILODQADP HOR &2 9- TXH KD GDGR RWD YMuQ GH @ WQGHQAD GH @ GHXGD HQ (O
6DODGRU

$ALODOHH SRQH XQ EWHYH DQEQAY VREWH &V FMURY GH @ GHXGD\ SRUIXHW GFH TXHWH
SRGUD FDHUHQ IP SDIR GH @ GHXGD SYEGD HWR HV IXQGDP HQEGR FRQ GDRV UHDBN

REWQGRV GH ®V IQRWP HV GHOO LOMMUR GH + DAHQGD SDUD TXH DOIQDOVH SOMHQ
DOXQDV FRQFOMRQHV GHOHWXGIR TXH HV XQ DSRUM EUHYH GHAQYHI DGRU

©,
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0 DUFR 7HUUFR

/ D$GP LOMADAQ 3YEQFD HQ ( C6DYDGRU

6HIYQ HO$UNV  GH @ &RQOWMIXALQ GH @ SHSYETD GH ( O6DYDGRU HO* REIHOR HV
SHSXEGDQR ' HP RAEWR \ SHSUAVHOMWYR HOFXDOSDUD HWUAHU VX SRGHU SROMR
DGP IQMADWYR \ HARQUP LIFR VH GIYIGH HQ WHV + WIDQR / HIIMDAWYR « LIDQR ( MPEXWYR \
« WDQR -XGADO. VH IHDARQDQ HQ HOFDWR GH @ GHXGD SYETD SRUP HGIR GH @ HP IMuQ
GH ' HXGD 6REHDQD &ROWMMARQD® HOM \OP El«Q VH FRQRFH RWD IRPPD GH
DGP IQMADANQ FRP R VRQ * REIHWQRV / RFDBV R 0 XQIASDBN TXH VRQ DTXHMRV TXH
DGP LOMADQ &V P XQHSIRV SRUP HGIR GH XQ FRQVHR P XQIESDOHCFXDCOHY DXWQRP R HQ
® HRQUP IFR HQ ® WFQIFR\ HQ ® DGP IQMADWYR VHIYQ HOSUW  GH @ &RQWMIXAPQ
GH®5HSYETD / D GHIQENQ DQWMURU HVIP SRUBQW SRUMXH GDQ RUJHQ D @V GHAMRQHV
GH @ DGP LOMADANQ GH &Y LHEXURV SYETFRV HOSUP HIR DS@DQGR HOP DUFR QRLP DAYR
JHQHDOUHDARQDGR FRQ ®Y WEX\WRV\ ®V GHVHP ERORV SYETFRV\ &V VHIXQGRV FRQ @
DGP LQMADAQ GHOGHVDULR@R GFDO. VX WEXVRV

( Q HOMDVR GH @ + DAHQGD 3VETD HQ ( 05DYDGRU VH GHLQH SRUBV UHFXURY TXH JHQHWD
HO* REIHQR &HQWDO\ @&V * REIHUQRV / RFDBNV VX GLHIHOAD HV TXH HQ HOFDWR GH ®V
SUP HRV HWEQ WHIXDGRV\ GHIQGRV SRUD &RQMIXAUQ GH @ 5HSYETD HQ @ SDUM
TXH ® FRUHVSRQGH D @ + DAHQGD 3VEMD D SDUMGHBUN  KDWBHBUWV | SRUXQ
P DUFR MUGIER WEXVBUR DV FRP R VP El«Q SRUXQD ®\ HVSHADOFRQRAGD FRP R / H\
2 UEQED GH @ $GP IQMADAPQ ) IQDOAHD GHO(MEGR DV P WP R SRU @V QRWP DV \
SURFHGIP IHQWRV GH @ &RUM GH &XHQEV 0 HQADV TXH &V VHIXQGRV HWEQ GHIQIGRV
FROMIMXARQD® HOM HQ BV $WV \ HQ @ SDUM FRUHVSRQGHQM D @V
P XQHESDIGDGHV \ HIX@GRV SRUHO&UGLIR 0 XQEESDO G\ HV GH WIEXVRV P XQELSDBM \
RWDV QRWP DV FRP R HV HOFDVR GH @V QRWP DV\ SLRFHGP IHOWRY GH @ &RUM GH &XHQV
GH @ 5HSYETD

( OP DUFR DQWMURU P XHVAD @ GLLHHQAD HOAH IHFRGFALQ DGP IOMADAPQ HWFXARQ \
VHIXIP HQR GH BV IHEXURVY GH @ + DAHQGD 3VETD GHO' REIHUOR &HOWDO. BV LHFXURV

GH®V* REIHWRV/ RFDGN IHHUGRV D IRQGRV\ YDRUWHV O XIGRV RkGWRY EIHOQHV P XHEGNV
\ WDV DV RRP R HOP DUR MUGFR \ RSHDWR \D TXH WHQHQ FRP R REMWYRV @
UHDVLI QDA Q GH UHRXURV @ GMMEXANQ GH @ UTXH D\ DSR\ DUHOGHVDUR@R HFRQUP IR

GHIRW D GMWAMMD




( GGHARU3YEQFR

(O6HPRU 3VEGR HQ (O6DODGRU HWE
RUDQ] DGR GH DFXHGR D @ DSTDARQ GH
OV GLHHOMY SROMDV HRQUP IEDV \D
VHDQ HWEV GH HWRELT) DARQR IRP HQR GH
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Sector Piblice

b

Sector Piblice

—

Finariciera

Sector Pablica Na
Fimanciero

N A

® DRRACDG HRQUP 1D QKDY DFRRGH [
\VH UHD) DQ D WDY«V GH @ SROMD | IVADOGH
SWIRGXFALQ\ SUHFRV 3ROMDO RQHEUD\  ( Fofi
3ROMD GH FRP HAR H WLOR HODQEQAY
P DALRHARQUP IFR DQMURU HV P SRUEQM
SRU'XHGHIQH @ RSHDAYIGDG [IQDQAHD | -
HO FXP STP IHQR GHOSW GH @ /H i
2 WEQFD GH @ $GP IQVADALQ ) IQDQRHD

GHO (WEGR HOFXDOHWE HHUGR D @

3OQUEDANQLQDQAHD) ) MADADQXDO

Polinca Monetaria l Politica Fiscal ‘

T 1T o

Politica de Tnversidn v

Denda Piiblica

Instrumentos Fisoales

& P Q@ v Q
& % ol @: >C

' HDFXHGRDOEIFR1R  HOBHARU3YEDR VH GIYIGH HQ GRV 6HPRU3YETR ) LODQAHR \
6HARU 3VETR 1R )IQDQAHR (OSUP HR HWE FRP SXHWR SRU\RGDV OV LOWMARQHY
ILODQAHDV SYE@DV TXH SDUARSDQ FRP R UHIX@GRUHAV H IQMUP HGDURV GH @ RIHID \
GHP DQGD P RQHEUD\ RHGIMAD FRP R HOYDQFR &HQWDOGH 5 HVHUYD %DQFR GH' HVDULR@R
GH (CBDODGRU 981" (6$/  HQWH RWDV TXH VH FDUDRMU] DQ SRUMHUDSTDGRUHV GH @/ H
GH -QMIWDARQ 0 ROHAVEUD ' ROUDANQ R @ GA YAWRIQ HOAH RWDV UHVSRQVDELDEDGHY
0 IHOWDV TXH HOVHIXQGR HV @ RWDQ] DANQ IXQARQDOH IOWMXARQDOTXH HWFX\D @
SROMD MO @ FXDOHWE UHHUGD D @ REWQALQ GH BV IQIUHVRY FRP R WIEXVRV \EAVDV
GHUHAKRV H LQIUHVRV RSHIDWYRY $V FRP R\BP El«Q SRUD HWFXAQ GHOJ DWR FRULIHOM GH

O LOYHMuQ SYETD\ GH @ FRQMHFXANQ GHALODQADP HOR

/ D RSHIDWIGDG GHOSHRRU3YETR VH UHD@ D SRUP HGR GH XQ FROMQR GH IQVMYMARQHV
TXH SRVHHQ VX SURSID HVIWKRMUD RUDQ] DAYD \ IXQARQHY GHIQIGDV HQ &Y HIOP HQRV
LOMUORY RSHIDAYRY GH &V« LIDQRV GH (WEGR \ FX\ R LOWMXP HOWR ILQDQAHR \ GH DFAPQ
HV HO3UHVXSXHWR * HOHDOGHO( WBGR ' HVGH HVH SXQR GH YWD HOBHPRU 3VETR 1 R
)IODQAHR VH GYIGH HQ D * REIHOR &HOWDOE -QWYMARQHY ' HVAHQADT DGDV 1R
(P SUAVDUDBN F (P SUAVDV 3YETGDV 3RUNXH @ IQUMMOQAD GH HWB GYMpQ SXHV SRUTXH
HV @ TXH HAFX\D ©@ SROAD | MADO. @ GHXGD SYETD HV SDUM GH ®VFRP SROHQMV
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" HXGD 3YEMHD h . N@
# " $ 0]

" H DPXHUGER DOO0 DQXDOGH ( WRG VWDV
GH - Politica de Endeudamiento -
) I DV 3VEGDV )0- O GHXCGD [ |
SYE@D VRQ OV REQDARQHV Oe lrgo Pl -
DFHSWWGDV SRU SDUM GH &V GLHHQMV _
QYHBV GH JREIHEOR \ TXH WH KDQ | | Letras el Tesoro
XWI DGR SDUWD IQDQADU &V kI 1AW Titulada Contratada
SYEGRV IHVXORQMY GH SWRIWDP DV R
SRU XQ P D RUQYHOGH JDWR SYEQR

- Bonos - Bilateral

Titulas

SDb @& KDV @&V IQIUHWRV " Valarss Mutilateral
SUHVXSXHWRGRV QR DBDQ] DQ D FXEUU
/D GHXGD DQWV GHVAUW SXHGH WU & P, @ Q
& % o @:>C

DGTXIUGD GHQAR GHOP I R SDVR HQ

HOH WDQWR  HQRQAHV @ SUP HWD \H
FRQRAHFRP R GHXGDIOMUD\ FXDQGR

VH DGTXIHH IXHD VH FRQRAH FRP R GHXGD H WD 7DP El«Q VH SXHGH H SUAWVDU TXH @
' HXGD 3YVETD HV HIFROWNQR GH REQ DARQHY SHQGHQW GH SDIR TXH P DOWHQH HIBHARU
3YE@R D XQD GAWLP IQDGD IHAKD 1UHQM D VXV DRUHHGRUHV \ FRQWAN H XQD IRWP D GH
REWIQHU UHFXURV [IQDQAHRRY SRU SDUM GHO(MEIGR R FXDOXIHU SRGHU SYEGR \ \H
P DMUDT D QRWP DB HOM P HGADQM HP IMRQHV GH VIX®V GH YDRUHV HQ &V P HIFDGRV
@BV R IQMODARQDBN \ R D WDY«V GH SUMEP RV GLHARY GH HOWEDGHY FRP R
RUDQMWP RVP XMW DBV ELOWLDBN JREHORV HF

/ D3ROWFD GH' HXGD 3¥EQ@FD HQ ( GDAODGRU

(V DTXHD TXH FROMQH @V @QHDP IHOWRV \ DFARQHV SDWD REWQHU UHRXURV GH
ILODQADP HQR \ @ IRWP D TXH GHEHEQ HWFX\VBUH \EP El«Q IRWP D SDUM GHOSOQ GH

* REIHOR FX\R 11Q HV DSTDU HVADWIIFDP HOM & UHFXURY REWIQIGRY SRU P HGR GH
WLFHRV \ FRQ HIR FXEUU@V GHP DQGDV IQWMIARQDBN\ GHP DQGDV GH ELHOHV\ VHUYARY
SYETRV\ HVSHAD® HOM FXDQGR BV IQIUHVRV QR FXELHQ &V JDWRY / D GHXGD SYETD HV
DGP [QMADGD SRUH® IQMMUR GH + DAHQGD\ VH GIYIGH HQ GHXGD GHFRUR SO| R\ GHOUR
SOIR ® SUP HWD HV XQ WER GH GHXGD TXH VH XWI} D SDUD FXEUU BV Gl [EVWGH FDD \ \H
FRQRAH FRP R GHXGD |®VBQM\ \VH RUJLQD FRQ @ HP IMQ GH/ HAWDV GHOTHVRIR / (7(6 TXH
HP W @' WHAUQ * HQHWDOGH 7HVRIHUD FRQ EDVH DOSUWV ~ GH @ &RQWIXANQ GH @
SHSYE@D P IHQADV TXH ©® VHIXQGD HV @ GHXGD FRQADEGD R WXOGD \ TXH UHAEH HO
QRP EWH GH GHXGD VREHDQD SRUVHU DSUREDGD SRU @ DVDP EGD GUMDWD SRUP D\ RUD
FDQLEDGD VHIVQ ® HABEGFH HOSW  GH @ &ROUMMANQ GH @ SHSYETD \ \H FRQRAH
FRP R GHXGD SYE@D YRQMEUD SHR SXHGH KDEHUMHIYQ HOBUW ~ QXP HIDO 1 GHXGD
SYETD IRY RD @ FXDAHVX®D GH XQ HWEIGR GH FDOP LGDG R GHHP HUHQAD

L
1A

1 VA

CONO

NCL
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&RP SRUMDP IHQVRGH @' HXGD 3¥EQFD HQ ( G6DA'DGRU

$QEAMY GHOSDGR GH @' HXGD 3YVEQFD

' H DFXHUGR DCFRP SRUAP IHOWR GHODGR GH @' HXGD 3VEGD SDID BVYMP RV F RV
HWD P XHVAD XQD WIQGHQAD FLHAHQM FRP R SURGXPR GHOG! LEMIVADOT XH VH KD YHQIGR
IRUP DQGR FRP R UHVX®BGR GH ®V P HORUHV IQIUHVRV\ P D\ RUHV JDWRV ' IFKR G| LFMWH
IGR DFXP XOQGR FROYIUMQGRVH HQ Gl LEIWI IMADO HAKPMUDO GDQGR RUJHQ DOVDGR
FUHAHOM GH @ GHXGD SYE@D ' HSHQGIHQGR GH VX FRP SRVAPQ HOVD@R SUHMRQD HO
HWEGR GH @V 11QDQ] DV SYETD FRP R SUIRGXPR GH @ P D\ RUGHP DQGD GH UHEXURV SDUD
FXP SQWFRQ HOHWHAR GH @ GHXGD SYETD\ FRQ HIR XQ P D\ RUFRWR GH RSRUXQIGDG
UHVSHAR DOYDRUHRQUP LIFR GH &V VHMARY SYETRV TXH VH UH G HQ &V IQGIFDGRUHV
VRADBN GH DFFVR D ® HGXFDALQ D @ VDG D @ VWYHQGD HQ @ LQYHMuQ GH
LI LDHVAXPMUD YIDOHQ HOGHVDULR@R GFDOHQWH RARY 3 DUAHQGR GH & DQMURU \ VHIVQ
®V GDWRV GHOO IQMMUR GH +DAHQGD HOVD@R SDWD HOAHUH GHOD® R IXH GH
P LGRQHV GH GUOUHV ® TXH HTXLYD®!I DO GHO3-% HWP DGR GIFKD
WAIQGHQHAD \H KD LGR DFHOWDQGR D P HGIGD VH KDQ UHDT} DGR RSHWDARQHV 1 LQDQAHDV GH
WDMDGR GH GHXGD GHFRUR SO R D@UR SO R GDGR TXH @V LQIJUHVRV GH FDND REWIQIGRY
QR UHVSRQGHQ FRQ HOSDJR GH @V RE@ DARQHV HP IMGDV SRU® KDAHQGD SYETD SRURWR
OCR @ WQGHQAD GH @ HFRQRP D HQ WP LORV UHDBN QR KD SHUP IMER REWIQHUP D\ RUAV
UHEXURV & TXH KD RFDMRQDGR P D\ RUGHP DQGD GH [LODQADP IHOWR / D WIQGHQAD DMV
GHVAUMR GHVGHHD® R KDWR H® R SXHGH REVHUDUH HQHOJEIIFR 1 R

Grifico No. 4
Comportamiento del Saldo de la Deuda
Sector Piiblico No Financiero
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&RP SRMIFLLQ GH® "' HXGD 3¥EQFD

3DWD SRGHU UHD] DU IQAGHQAD 1LQDOAHD GHOBD@R GH @ ' HXGD 3YETGD HV QHAHVDUR
DQDQ DU VX FRP SRUAUQ \ HOJWDGR GH H LJIEIGEDG 3RUHWP S® SDWD BV VP RV
D' RV @ GHXGD TXH P £V \H KD DFXP X@GR \ KD RFDMRQDGR GHVHP ERORV DV FRP R
SDIRV SRUYHQAP [HQR HV @ GHXGD HQ P DQRV GH BV LQYHUARQMAV TXH VH UIHDARQD FRQ
@ GHXGD ERQUIFDGD R WX@GD ' H® P VP D IRWP D @ GHXGD P XGMMWLDOR GHXGD FRQ
RUWDQMP RV ILQDQAHRY @ FXDOKD LGR RHAHQGR D P HGIGD DXP HQVB HOG«! IFMIMVADO 3RU
RAR OGR @ GHXGD ELOWDOKD IGR GMWP IQX\\HQGR SRU HODXP HQR GHOXWR GH
LOVAKP HQRV [LQDQAHIRY GH FDSMIOFRP R VRQ ®V ERQRV ( Q HOFDVR GH @ FRP SRVALQ
GH @ GHXGD XQ VDGR REVHUYDE®! HV HORUHAP IHQR GH @ GHXGD SUHYIMRQDOTXH
VGIQARVDP HOM \H IOFUHP HO® HQ SWRP HAR HQ P LGRQHV DQXD® HOM \ \H
DFXP X@ GHIRWP D SHP DQHQM

Grifico No. 5
Composicion del Saldo de la Deuda Publica
(En Millones de Délares)
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Tabla No. 1
Tipe de Devda y Acreed or
Afios Devdo Saldo Total
Multiloteral Bilcte ral Inversionistas BCR Otros FOP
Flotante
2010 3,305 .40 43670 £AD 82 0010 4490 18g10 1,407 30 11,778.32
2011 46750 &10.30 S o]0 708.50 5720 25%.30 179620 12,951.20
2012 2,618.40 545.80 #,542.01 70700 4960 836,00 2193.40 14,493.11
2013 304280 493.00 &7 57.68 70730 4290 GO7.00 260730 14,888.18
2014 ] 423,40 Falks 4 70670 3530 3700 204000 15,691.24
2015 3.569.40 400 .00 752332 70610 3350 77140 34FBT0 18.506.42
2018 351420 3083.00 7haET 52 705,50 3510 1,01 5.00 401520 17,550.22
i 397630 38020 5402 52 J04.90 33720 TOOO0 4,573 60 18,37272
2018 300910 35640 828220 704.30 3050 A7 4921.30 18,974.40
2019 384720 330,70 8401 .56 704,30 3370 93610 526480 15,808.24
2020 4,299.00 36820 9703.73 70430 3250 1,%60.90 5353590 23,635.53
2021 4,844 60 3462 50 8745 90 70430 4110 254310 580910 2305040

Fuente: Minisierio de Hatienda
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" YIMpQGH®' HXGD

' H DPXHUER DOXJDU\ RUDQMWP R FRQ TXH VH DGTXIHH @ GHXGD HD VH GIYIGH HQ GHXGD
IOMUOD FXDQGR \VH DGTXIHH FRQ RUDQMWP RV IQMORV FRP R HO6MMP D ) IODQAHR
6DODGRUF R HQ M FDVR \  GH DRXHLUER D @ FRP SRVANQ GH @ GHXGD VH REVHUYD TXH
GXIDOM ®V YOIP RV PRV @ GHXGD IBVMEQM /(7(6 \ &(7(6 HV @ TXH \WH KD IGR
DFXP XOQGR \ DXP HQEIQGR HOSDUR GH EHOHIARV R IQMHVHY RFXGRV GHEIGR D @
DSTDARQ GH XQD WFQIFD FRQRAGD FRP R 5R@2 YHU HV GHAU HP IMHQGR GHXGD SRUGHXGD
\ FRQ H® H KDQ IGR FDQFHDQGR @V HP IMRQHV DQMURIHV \ FXDQGR QR VH KD SRAIGR
DSTDU @ WFQED ®V JREHORY HOADQWY KDQ QHIRADGR HQ WLP IQRV SROMRV \  KDQ
WDMDGR HOVD@R GH GHXGD GH FRUR SO R D GHXGD GH @UR SO R / D RWD GYMUQ HV @
GHXGD H WLLD @ FXDOH GLYIGH HQ GHXGD FRQADEGD\ WX@GD VP El«Q VH FRQRFH FRP R
GHXGD GH OUR SO} R R GHXGD VREHDQD HQ H\id FDVR HOGIBP D 1 LQDQAHR VH HOFXHQAD
HQ @ FRP SRVFANQ \ YHQAP IHQR HOSUHGRP IQR GH @ GHXGD WXOGD SUHMRQD @V

1.QDQ DV SYEQDV GHEIGR D TXH VH YHORHQ FDOWEDGHY TXH QR VRQ GIVSRQUE®N R QR \H
SXHGHQ FDQPHDUFRQ HOHFDXGR FRULHQM X RSHIDWYR FRP R HV HOFDVR GH @ SUHMpQ TXH

DRXD® HOWM H MM SRUHOSW[ [P R YHORP LHQR GH VEXEV YDRUHV SRU P LBRQHV ®
FXDOSUMMRQD HOHTXICEUR GH @V 11QDQ] DV SYEGDV \ HVE REQIDQGR DOO IQMMUR GH
+ DAHQGD D FROWXDUFRQ @ WFQED GH 5R@2 YHU SDUD SRGHUSDIDU®V ERQRV SU[ [P RVD
YHORHU HQ HVM FDVR \H KDQ SOQWDGR YDUDV DAMLODWYDV HOAH HIV @ HP IMpQ GH

P L@QHV GH ERQRV GLIMIBN RWD DAMODWD HY QHIRADU FRQ BV IQYHIMRQMAV
SDWD DOWDUHOSDIR ' H® P WP D IRWP D VH SOQWD XQ QXHYR FROWDWR GH SUMEP R R

FRQYHQIR FRQ RUDQIVP RV IQMUODARQDBN @ FXDOQR HY SRUEG!I GDGR HOFRP SRUEP HOR
GHQ(0 %\ HPP DUHQGHUHVIR

Grafico No. 6
Comportamiento del Saldo de la Deuda
Sector Publico No Financiero
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2010 2011 012 3 2014 015 2006 2017 2018 018 020 2021
mmxterna 68314 71416 80503 8,060.7 89505 8,789.2 93172 96753 9,565.4 99814 11,1529 11,2154
—e=literna  4,346.9 58096 6,442.8 58185 67318 7,797.2 8,241 8,697.4 5,809.3 95,8269 114727 11,8352
-=bado 11,7783 12,8512 14,4831 14,8882 156912 165864 175582 1837 189747 198084 226255 13,0506

Fuente: Ministerio de Hacienda; liguidaciones financieras del Presupuesto Varios afios
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E&RWRGHD'" HXGD

' H DFXHLER D ®V GDRV IHFRGPBGRY HOSRUMIRIR GH @ GHXGD SYETD VDODGRUH D HV
EDWEQM YDUDGR HQ ® WHHUGR D @ FROADWAQ GH VIVDV GH IQMUV R FRAR GHO
ILQDQADP IHQWR ( Q HM FDVR HOFRVWR SLRP HGIR \ SRUFHQUEIW DOTXH HVE FRP SLRP HWER
HOSRUMI RIR GH @ GHXGD VHIVQ ®VGDRVGHAD IQMMUIR GH+DAHQGD HVGHO  HVBIQGR
FRP SURP HWGR D AR \BAD HO GHORIIOGH @ GHXGD SYETD ' HIQUGFKR SRUMIRIR
\ HOSRUFHQWEMI FRP SURP HAGR HV [P SRUBQOW SRUNXH GHMUP 1OD HOHWYAR GH @ GHXGD
SDUD HOXWR\ @ SUMMpQ TXH VHWIQGLE HQ OV 11QDQ] DV SYETDV SDD HIFDVR HQ @ \BED
1R VH SUAVHQ® @ \BVD SRUIQMIDBRV\ HOSRURHQWEIW GHOD@R FRP SLRP HWGR FRQ HVH
LOMUD®R

Tabla No. 2
Portafolio de Tasa de Interés y Porcentaje Comprometido de la Deuda Piblica
Afios Tasas Promedio y Porcentaje de Deuda Comprometida
<al3% 3%<x<B% | B%<x<B% | BlH<x<9% | 9%<x
2010 22.00 27.00 35.00 12.00
201 28.00 23.00 4400 5.00
2012 21.00 34.00 40.00 5.00
2013 27.00 28.00 40.00 5.00
2014 26.00 28.00 43.00 4.00
2015 24.00 28.00 44.00 4.00
2016 17.00 35.00 4400 4.00
2017 15.00 32.00 44.00 9.00
2018 4.00 43.00 43.00 10.00
2019 16.00 29.00 45.00 10.00
2020 26.00 15.00 41.00 7.00 8.00
2021 29.00 17.00 35.00 8.00 7.00

Fuente: Ministeric de Halienda

" H DRAXHGR D &V SRIAHQWMWY IHREPRGRY GH GHXGD WHIVQ HOIOMUIYDERR GH FRWRV
P RWADGRV SRUHP W R 0 IQMMUR GH + DAHQGD @ FDQDWR GH GHXGD SRUMMAWD GH LOMUKYV
VHUD @ I XIHQM

Tabla No. 3
Monto de Deuda Piblica de acuerde al porcentaje y tasa promedio
. Monto de Deuda Calculada

Sl T T AT AR D
2010 259123 318005 ( 459354 ( 1.413.40 - | 177832
2011 362634 | 2978.78| 569853 647.56 - | 12,951.20
2012 3.04355| 492766| 5.797.24 724 66 - | 1449311
2013 401981| 4168.69| 595527 T44 41 - | 14,888.18
2014 392281| 439355| 6.747.23 627.65 - | 15.691.24
2015 398074 464420( 7.298.02 663.46 - | 16.586.42
2016 298490 | 6.145.38( 7.725.62 702.33 - | 17.558.22
2017 275591 5.679.27( 8.084.00( 1.653.54 - | 1837272
2018 75899 815911 8.159.11( 1.897.47 - | 18.974.68
2019 316934 | 574442 891376 ( 1.980.84 - | 19.808.36
2020 5656.38 | 4298.85( 5.276.47( 1.583.79(1810.04| 22.625.53
2021 6.664.67| 391860( 298973 1.844.05( 161354 23.050.60

Fuente: Minsteno de Heciends y Calculos propios.

" HDREXHGR D &V GOV GHOO 1QMWMUR GH + DAHQGD HOFRRWR GH @ GHXGD D DXP HWUD
SDUWJCHD R \DTXHOW\DHVP D RUD ® VD SIRP HGR FDBX@CD\ D/QP £VHQ ®RV
> RV \
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3ORGHD®' HXGD

BHIVQ B GDRV GH @ ' HXGD 3VEGD H SXHWRV SRU HOO IQMMUR GH +DAHQGD HO

SRUBIRIR WHQH YDURV S@J RV GH YHQAP IHQR MHQGR HOSHURGR SWIRP HGR M HOWH |
D' RV FROFHOAEQGRWHHO  GHP RQR \RWCSDIDHIF R / DGMMEXANQFRP RD

TXHWH SUIHVHODHQOWED® 1R  HWEEGFH @ lGHD GHOHMAR GH @ GHXGD SYETD

Tabla No. 4
Tiempo Promedio del Saldo de la Deuda Piblica y Porcentaje Comprometido

Afios Tiempo Promedio y Porcentaje de Deuda Comprometida
1< x< 5 afios 6 <x< 10 afios | 11< x< 20 afios x> 20 anos

2010 13.0% 18.0% 35.0% 34.0%
2011 8.0% 17.0% 37.0% 38.0%
2012 7.0% 15.0% 48.0% 30.0%
2013 1.0% 23.0% 40.0% 30.0%
2014 10.0% 18.0% 46.0% 26.0%
2015 11.0% 26.0% 47.0% 16.0%
2016 13.0% 25.0% 47.0% 15.0%
2017 12.0% 29.0% 45.0% 14.0%
2018 19.0% 25.0% 45.0% 11.0%
2019 13.0% 30.0% 39.0% 18.0%
2020 22.0% 21.0% 34.0% 23.0%
2021 22.0% 22.0% 40.0% 16.0%

Fuente: Ministerio de Hacienda

< DOUHDQ DU XQ FEBX®R GH &V P RQRV FRP SUIRP HWERV HQ EDWH D ®RV SRUAHQMIMV
FRP SIRP FWGRVVHWHHOWED 1R HQP I@OHV GH Gu@UHY SRUSDIDU

Tabla No. 5
Monto de Deuda Publica Comprometida segin los plazos
(En Milllones de Délares)

Afos Monto de Deuda Segin Tiempo de Vencimiento Total Saldo
1< x< Safos G<x<10afios | 11<x<20 afios x> 20 afios

2010 1.531.18 2120.10 412241 400463 1177832
20m 1,036.10 2.201.70 479194 492146 1295120
2012 1.014.52 217397 £.956.69 4314793 144331
2013 1.042.17 342428 5.955.27 446645 | 14338718
2014 1.569.12 2,824 42 121797 407972 | 1569124
2015 1,824.51 431247 779562 265383 1653642
2016 228257 4,339.56 8.252 36 2633.73| 1755822
2017 2.204.73 5.328.09 8.267.72 257218 | 1837272
2018 3.605.19 474387 853861 208721 1897468
2019 2575.09 5942 51 1.725.26 356550 19.80836
2020 497762 4,751.36 7169268 520387 | 2262553
2021 5.071.13 507113 9.220.24 368810 | 2305060

Fuente: Ministerio de Hacienda, célculos propios
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6HWIHRGH®' HXGD

7HQHQGR HQ FXHQW @ VWD SLRP HAR\ BV SO RV SLRP HAIRV GHOSRUMIRIR GH @ GHXGD
SYE@D \H UHDE D XQ FEGX® GHOHUYIER GH @ GHXGD SDD ®VYMP RVF RV\ \HFRP SDWD
FRQ ®V YDRUHV SDIDGRV SRUSDUM GHOO LQMMUR GH + DAHQGD SDUD HIR VH SDUM GH BV
FRWRV SURP HGRV\ BV YDRUHV FRP SLRP FMGRV\ VHH SUMDHQ @ WED 1R P RWDQGR
TXH HQ DOXQRV FRV \H KD SURUIDGR HOSDIJR \ UHGMMEXIGR GH DFXHGR D @
GMVSRQELIGDG GH @ KDAHQGD SYETD

Tabla No. 6
Célculo de Intereses segin la tasa promedio y el monto comprometido
(En millones de délares)

Afins Calculo de Intereses con tasa Promedio Intereses Interases

I% 4.5% 7.5% 85% 9.0% Calculados Ejecutados
2010 71.74 143.11 344 52 120.14 - 685.50 507.96
2011 108.79 134.04 427.39 55.04 - 72527 517.89
2012 91.31 22174 43479 61.60 - 809 44 53643
2013 12059 18759 446 65 6327 - 8181 59378
2014 117.68 19711 506.04 5335 - 87479 610.39
2015 119.42 20899 547 35 5639 - 93216 639.80
2016 8955 276 54 57942 5970 - 1.006.21 70530
2017 8268 264 57 606.30 140.55 - 1.094.10 799.85
2018 2277 367.16 611.93 161.28 - 1.163.15 938.04
2019 9508 25850 66853 168.37 - 1.190.48 991.06
2020 169.69 19345 695 74 13462 | 16290 1.356 .40 1.081.36
2021 20054 17634 67423 15674 | 14522 1.353.07 963.76

Fuente: Ministerio de Hacienda y célculos propios

( OFRP SRUEP HQWR GH &V IQMHVHY TXH VH REVHUDQ HQ HOJWEIFR 1R VRQ FUHAHQMV
HWR GHELGR DCDFXP XOWYR GHODGR GH @ GHXGD\ © DP RUAY DAQ TXH HV FFTED SRUNXH

\VH REVHUYD HCBDJR GH @ GHXGD WM@GD HV DOYHQAP [HQR 3RURWR @GR SDIDHF R
HOHUMAR GH @ GHXGD SWRIWDP DGR DVAHQGH D P LGRQHV GH GLOHV GH ®V FXDBV

P GBRQHV FRUHVSRQGHQ D IQMHHV \ P IGRQHV FRUMVSRQGH D @
DP RUAY DApQ GH FDSIMBOGH @ GHXGD

Grifleo No. 7
‘Comportamiento del Servicio de la deuda
Sector Publico No Financiero
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SUVAURVGH @' HXGD 3YVEQFD

&UVHURV 7« FQLFRV

' MGH HOSXQR GH YWD IIQDQAHR ®V RUDQMWP RV IQMUODARQDBN DD DQ D &V
GHP DQGDQMV GH FKGIVRY\  GHXGRUHV GHVGH YDURYV FMMURY HCP £V XWI) DGR HV HOFUWUR

GHXGD SYETD HQAH 3%\ SDUD HIR HABEGFHQ GV LI XIHOWA HVFHQDURY

8 Q SDVWHOH VROHQAD 1 LQDOAHD FXDQGR HOD@R GH @ GHXGD SYETD HVP HQRUTXH HO
GHB-% HQRQAHV VXV 1LQDQ] DV HWEQ VDQDV\  SXHGH VRP DUGHAMRQHV HVADW.I LEDV GH
UHGHWAOR GH VXV IHFEXURV\ |RP HQBUHOFUHAP IHQWR HFRQUP IFR SRUP HGR GH @ IQYHMpQ
GH OUR SO|R FUHDQGR \WWQWEIGEDG HARQUP IFD \ VRWMQIELIGDG GH @V 1LQDQ DV
SYETDV

6H GIFH TXH XQ SDV GHEH GH DGP IQMADU @ GHXGD SYEMD FXDQGR VX VDGR \H
HOPXHQAD HOWH \ HO GHO3-% HQ HWM FDVR DGP [QMADU VI QULED SOQUIEDUHO
SRUBIRIR GH DRUHHGRUHV \  YIVXD@ DU SO| RV VMV \  RSRUMQIGDGHY TXH HORWDQWP R
| DADD HQ B FROWDRY FXDQGR VH FXP S® FRQ HOHWER GH @ GHXGD

B6LXQ SDVWHOH XQ VD@R GH GHXGD SYETD VH HOPXHQWD HOAH \ GHOB-% \H
GIEH TXH HODGP [QMADGRU GH @ KDAHQGD SYETD WHQH SLREGP DV GH FXP ST IHQR GH
P HVBV SUHVXSXHWEUDV\ 1IQDQAHIDV SRU® TXH GHEHE DSTFDUDFARQHY DGP LQMADWYDY
SDUD [QFHOWYDU®Y IQILVRY \ FXP SQFRQ @V P KV SLRILDP DDV VREWH @ HWFXARQ GH
© SROMD GHIQIUMVRV\ GH 1IQDQADP IHOWR

6LXQ SDV WHQH XQ VD@R GH GHXGD P DDRUDO  GHO3-% HQRQAHV VH GIFH TXH WHQH
SUREGP DV GH IQIUAVRY \ HP SIH| D DS@DU @ SROMND GH GHXGD SRU GHXGD R 5R®2 YHU
GHELGR D TXH VXV LQIUHVRV QR FXEUHQ BV JDVRV\ VX Gl [EMWH HVWE FROYIUAHQGR HQ G AW
HVIWKRAMUDO GHELGR D TXH HOGIHIHQADOWH YD FXEUHQGR FRQ GHXGD ® TXH KDFH TXH HO
VDGR DXP HOM \ MQ SRGHUFXP S@ FRQ &V FRP SURP MRV REQIEQGRVH D DGTXILU RAD
GHXGD HVR Y@P R FRQGIFRQDGR DOASR GH QHIRADARQ LOWAXP HQR 1IQDQAHR VDV GH
UHVIR\ SO RV UH GNIGR HQHIFRP SRUEP HQR GHOP HUADGR 1 LQDQAHUR IQMUQDARQDO
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LVIKDFLHQ GH®@ ' HXGD 3Y¥£QFD 6 DADGRUH D VHIVAQ &UVAURY 7 « FQIFRV

7HQHQGR HQ FXHOW ®V FIMURV GH ® HVAHQDURV DOWURUHV \ GH DFXHWER DO
FRP SRUEP HQR GHOVDGR GH @ GHXGD SYETD GXUDQM ®V Y0P RV IF RV VH REWHQH HO
JEIFR1R  HOFXDOP XHWAD TXH ( G5DYDGRUVH HQFXHQAD HQ HCBXQUR DR GH SLREGP DV
CHIQIUHRY

Grifico No. 8
Comportamiento de la Deuda Pablica SPNF
respecto al PIB
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Fueate; Mintsierioda Haclerda

' H DFXH.GR D ® GDRV GHOD LQMMUR GH + DAHQGD ( 06DODGRUSRVHH XQ VDGR GH GHXGD
PDRUDDO  GHO3% GHP RMDQGR SWREGP DV GH IQIUHVRY WIQHQGR TXH DSTDU @
SROMD GH GHXGD SRUGHXGD R 5R@2 YHU GHELGR D TXH VXV IQIUHVRV QR FXEUHQ BV JDWRV\
VX Gl LEMVH HVAE FRQYLUAHQGR HQ Geel EMEMAXPXDOHVR & GHP XHVWD HOFRP SRUEP LHOR
GHOP RQR SUHVXSXHWEUR SDID ®V Y@P RV PR HQ GRQGH HOGLHHQADOWH YD
FXEUHQGR FRQ GHXGD ® TXH KDFH TXH HOVDGR DXP HOM \ MQ SRGHU FXP SQUFRQ &V
FRP SURP MRV REQIEQGRVH D DGTXIUU RWD GHXGD HR Y0P R HWE FRQGIHRQDQGR D OV
QHIRADARQHY @V LOQWMXP HQRV [LODQAHRY SOQULIFDGRY D @V DOV VDV GH UHVIR \
SO RV ® FXDOHV UH BMIGR SRUHOFRP SRUEP IHQR GHOP HUFDGR | LQDQAHUR LOMLQDARQDO
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/D' HXGD3YEMD\ HO&2 9-

' HEIGR D @ SDQGHP ID GHO&2 9- HO» UIDQR ( MPXWYR VRTEMR LHFXURY RUGIQDURV \

H WDRUEQDURY SDUD DMQGHU GIFKD SDQGHP ID SDUD HIR SUMVHQWR DO» LIDQR / HIMDWR
YDUDV VRIFAWXGHY GH SUMEP RV\ HP IMpQ GH VM@V YDRUHV 3DUD HOFDVR SRUP HGIR SRU
PHERGHO / 1R VH DSUREQ XQ P RQWR GH P LGRQHV GH GUOHV HR FRQ HO
REMMYR GH | LQDQADU HOB UHVXSXHWR * HOHUDOGHO( WEIGR GHODF R 3RURWR OGR H
DSWIREL HO / 1R \' / 1R GHOD* R FRQ HOILQ GH DXWRU] DU\ DSUREDUDO
* REIHLQR &HQWDOD HP IMpQ GH ERQRV SRUXQ P RQR GH \ P LQRQHV
UVSHPRYDP HOW DV P VP R HQ VX P RP HQR HQ HOFRQMQIGR GH ®Y GHRUHRY VH H SXVR
TXH SRGUD HO+ WDQR ( MPXWR FROADEU GH IRWP D IQP HADW R DGTXIUU SUNEP RV
SXHOMV BV FXDBN VHIDQ FDQRHDGRY DAQI IHVDUBRY LHEXWRY GH @ YHQWR GH GIEKRV VX @V
YDRHV (V GH H SROHUTXH HQ @ P DUAKD GIFKRV GHRUHRY KDQ VXIUGR XQ FROMQWR GH
P RGULIFDARQHV TXH KDQ GHBGR XQD QXEH I LQDQAHD GH IQFHIAGXP EUH SRUFRQRAHURUP R
VH GMMEX\ HRQ HVRV UHEXWRY SRU SDUM GH + DAHQGD \  FXEOHV HOP RQR UHDOTXH \H
DFXP XOLE D @ GHXGD SYETD 3DUDXQD P HRUH SRVALQ GHJLODQADP IHWR \

WH SXHGHQ KDFHUGRV HVAHQDURY
SHFEXURV &2 9—

' HDFXHUGR D ®V GHRUHRY DMV GHVRIMRY HOP RQR GVSRQIE®!\ GHVADR SDUD @ DWIQAUQ
GHOHP HUHQAD\ HCBUHVXSXHWR VHUHVXP HQ @ VI XIHOM

Tabla No. 7
Distribucién de Fondos para Atencién a Emergencia Presupuesto 2021
{En millones de dolares)

Reforma

Original

Financiamienta Presupusasto 2020

Monto Aprobado 645,80 645.80
Dedreto Legislativo 608 DL 73-2021
Gobiernas Municipales 366,70 191.70
Para atender Necesidades COVID-19 1,50&.30 1,808.30
Pensidn Minima 125,00

Dedeto Legislativo 540

Fideicomiso para Impulsar las empresas 600,00 &00.00
Refuerzo Presupuestario 400,00 400.00
Monto Aprobado 1,000.00 1,000.00
Dedeto Legislativo B4 DL 72 201
Financiamiento Presupuestario 2021 138.70 138.70
Monto Aprobado 138.70 138.70
Total dispenibilidad en Titulos 3,784.50 3,784.50

Fuente: Cilculo Propio en base a Decretos

' HDEXHGRD O WED 1R HOP RQR GH VIX®V YDERUHV DXVRU] DGRV DVAHQG D D
P L@RQHV GH GUOWHV GH BV FXDBV P LGRQHV HDQ SDWD |LQDQADU HOSUHVXSXHR
HOHWR SDUD HIFRQMQWR GH P HGGDV SDUD DIMQGHUD® HP HLUHQAD

@
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' H ® IHRXURV DSIREDGRV @V RSHDARGQHY 1lQDQAHDY UHDT} DGDV SRUHO0 IQMMUR GH
+DAHQGD ®f KDQ SHP IMGR REWIQHU [LQDQADP IHQWR SRUXQ P RQR GH P LGRQHV
HDARQDGR FRQ SUMEP RV GH YDURV RUDQMWP RV TXH D/Q HWEQ HQ SHURGR GH
GHVHP EROR SHRR \BP El«Q KD REWIQGR SUHWEP RV &(7(6 SRU XQ P ROR
P LGRQHV ®V FXDBN GHEHEQ GH VHU FDQRHDIGRY FXDQGR VH FRETXHQ VIX@V YDRUHV TXH
DYQ WHQH GVSRQEE®! HQ & GHRUHVRY GH DXVRU] DALQ DAP WP R WP SRVHKDQ HP IMGR

P LGRQHV @ QXHYD GMMEXApQ GVSRQEIGEDG VHUID @ VI XIHOM

Tabla No. 8
Desembolso de Recursos COVID
(En millones de ddlares)

Financlamients Presupuesto 2000 645.80 545,80 645.80
CETES -
Titulos Valores 645,80 (&<45.80)
Morito Aprobado 645.80 645,80 - - 645.80 =
Decreto Legislativo 608 D.L. 73 -2021

Goblerncs Muricipales 366,70 191.70 191.70
Para atender Necesiades COVID-19 1,508.30 1,808.30 1,808.30
Pansidn Minima 125.00

Créditos Obtenidos 2,000.00 2,000.00 = = 2,000.00
Fondo Manetario Internacional 385.00 389.00
BM - Respuesta COVID 15 20.00 20.00
BID - Respuesta Inmediata del MISAL - COVID 19 50.00 50.00
BID - Gestidn Fiscal - COVID 19 250,00 250.00
BID - Bosgues Cafetaleros - Redestinado Emergencia 45,00 45.00
OFID - Respuesta COVID 19 15.00 15.00
BCIE- OFD 250.00 250.00
BCIE - Medidzs COVID 19 50.00 50.00
CETES 483.50

Monto Aprobado 2,000.00 2,000.00 1,065.00 | 483.50 - 931.00
Decreto Legislativo 640

Fidelcomiso para Impubar las empresas 600.00 600,00 600.00
Refuerro Presupuestario 400.00 400,00 400.00
CETES 645.80

Emisin de Tiulas Valores 354.20 (354.20)
Monto Aprobado 1,000.00 1,000.00 - 643.80 354.20 645.80
Decreto Legishativo 804 D.L 72 -2021

Financiamiento Presupoestario 2021 133.70 138.70 138.70
Monto Aprobado 138.70 138.70 138.70
Total dispenibilidad en Titules 3,784.50 3,784.50 | 1,069.00 (1,129.30 | 1,000.00 | 1,715.50

Fuente: Calculo Propio en base a Decretos

' HDRXHGRD @ 7DE® 1R HOD LQMMUR GH + DAHQGD D/ WHQH XQD GVSRQELMEDG GH
P LGRQHV GH GUOWHV SHIR SRUHOSDIR GH ®V &(7(6 ©® GVSRQELIGEDG UHDOHV
P LGRQHV \ FRP R\VHIRWP DQ
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' HEH GH REVHUYDUH TXH HQ @ RSHDANQ DOWURU HOSUWWEP R &(7( QR VH VRP D HQ
FXHQW SRUMXH GHEH FDQPHDWH FXDQGR VH HP M2Q &V VEXEY YDERUHY UHWBOWM VBAFRP R ®
P HQAIRQD HOGHALHR

5HFXURYV GH 3WWIDP RV $ SLIREDGRV

' H DFXHUER DODQE@Y UHDT) DGR GH @ GHXGD SYETD GHVGH HOSUP HR GHP DR GHO

@ SUHVHOM GUMDWD KD IDNMIEDGR XQ FROMQR GH SUMEP RV TXH VH HOFXHOWDQ HQ
SHURGR GH GHVHP EROR \ TXH QR IRWP DQ SDUM GHOVDGR GH @ GHXGD D/ SRUTXH QR
VRGRV LQIUAVDQ GH XQD YH SRU® TXH WHTXIHIHQ XQD LHRWP D GH SUHVXSXHWR SDD
LOARGXAVH GEKRV IHRXURY FXDQGR DVY ® UHDIFHQ R DSWREDUH HQ HO SUHVXSXHWR
RUGQDUR (VGH H SRQHUTXH HQ HVM FDVR VH UHVZQ WHY SUMBP RV TXH VH KDQ X\WI} DGRV
SDWD 1IQDQADU @ HP HUHQAD &2 9+ TXH VXP DQ P IGBRQHV GH GUOWHV
REWQHQGR @ GVSRQELIGDG GH @ MIXIHQMIRWP D

- 0ee c ;> Bi?; 7>dD WP @; 7R
")$1 # | 2 % OOOOMDONDN™ABN!;
/ &%12 #/ 6)$ >FOOOO00000000O000OO0OOOOMIM-BN;
" #)%K/ 0$000000000000000000000OOO0OOOOOOND™?B; N;
$ NN 2 QF? NP

0ee

Tabla No. 9
Flujo Disponible de Préstamos y en Ejecucion 2021 - 2022
Actual Legislatura

ey Organismo  No. De Inst. Plazos Fecha de =0 (7 Fecha de ey
Acreedor Préstamo  Ejecutora  [En Afios) Autorizacidn Aprobacion
Plan Control Territorial Fase Il BCIE 2237 MH - MISF 20 libV.+25  13/12/2019 DL Ne.10 1/6/2021 91.00
Plan Control Territorial Fase Il BCIE 2240 MH - MISF 20 libV.+25 11/6/2021 D.L Mo.86 6/7/2021 109.00
Viaducto y Ampliacién de Carretera los Choros BCIE 2243 MH - MOP 20 libV.+25 8/6/2021 DL No. B5  &/7/2021 245.82
Finac. Parcial de Medidas Econdmicas por Emerg. COVID 19 BCIE 2247 MH 20 libV.+1.75 9/7/2020 DL No. 104 20/7/2021 50.00
Construccion de Infragstructura deportiva (PRODEPORTE) ECIE 2254 MH- INDES 20 libV.+25 8/5/2021 DL No. 108 27/7/2021 115.20
Programa mi nueva escuela BCIE 2156 MH - MINED 5 1.5% Fijo 6/7/2021 DL No. 127 17/7/2021 200.00
Programa de Apoyo a la Empresa y el Empleo COVID - 19 BCIE 2176 MH 20 lipV.+2.4 13/07/201 DL Ne. 103 20/7/2021 600.00
Respuesta de El Salvador - COVID 19 BIRF 9129-5v MH - SALUD 18 libv.«MFK  22/6/2021 DL No.106 27/7/2021 50.00
Desarrolbo Local Resiliente BIRF 8948 -5V MH 25 libV.+MFK  11/5/2021 DL Ne.25 25/5/2021 200.00
Creciendo Saludable juntos - 1a Infancia BIRF 9065 - SV MH - Otros 25 libV.+MFK  18/5/2021 D.L.No. 23 25/5/2021 250.00
Crecer y Aprender Juntos - Primera Infancia BIRF 90675V MH-MINED 5 libV.+MFK  18/5/2021 D.L.No. 24 25/5/2021 250.00
Programa Nacer, Crecer y Aprender BID 5080/0C-ES  MH - MINED 25 libV.«MFK  18/6/2021 DL No.87  &/7/2021 100.00
Ampliacién de Oferta educativa 12 municipios Cassa Dep. ROT-AID-12/00 MH - MINED %6 0.00% 21/9/2016 D.L No. 188  3/11/2021 1660
Reduccidn de la Brecha Digital de Centros Escolares BCIE 2188 MH- MINED 20 lipV.+2.4 23/11/2021 DL No. 226 30/11/2021 21470
Total Préstamos Disponibles 2,492.32
Operacién de Politicas de Desarrollo [OPD) BCIE 2153 MH 20 lih+2.5 24{12/2020 D.L No. 9 11/6/2021 250,00
Bosques Cafetaleros Resilentes BID 4870/0C-ES MH-MAG 5 lipV.+MFK  24/122020 D.L No. 15 11/5/2021 45.00
Proyecto Respuesta COVID 19 QFID 14611P MH 20 2.75% 24/12(2020 D.L Neo. 13 11/5/2021 15.00
Total Préstamos redestinados COVID 19 310.00
Total Prestamos aprobados 2021 2,802.32

Fuente: Cilculos propios a partir del contenido de los Decretos Legislativos de los préstamos
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/ R DQWURU QRV P XHWD TXH GH DFXHUGR DO3-% VNP DGR SDUD HOD? R TXH HV GH

GH GUOUHV @ GHXGD SIRQRWIFDGD VHUD HO GHB-% @ FXDOP XHWD XQ

IXHUM LQFUHP HOR HQ HOVDGR GH @ GHXGD \  SUMMuQ 1LQDQAHD SDWD @V 11QDQ DV MQ

FRQEU FRQ @V SHYSHARYDV GH HP IMuQ GH RARV IOMAKP HQRV IIQDQAHRY FRP R HV HO
YRQR YAWRIQ
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&ROFOMMRQHV

' H DFXHLGR D ® REVHUYDGR HODTR GH @ GHXGD SYETD HV HOBRQ GH $TXIGN GH OV
1LQDQ} DV SYETDV DAMD® HOM HWR GHEIGR D TXH UH®M SLREGP DV GH IRV \ @
WFQIFD GH5R@2 YHUVR® GD VXVSLLRY DCHQYIDUKDAD DGHDQW HOSURE®P DILQDQAHIR SHR
HOMHUMER GH @ GHXGD VH LOFUHP HOM\ SUMMRQD @ GIVSRQIELTEDG | LQDQAHD

([ SROHUTXH @ GHXGD HVIP SDIDE®! HVXQWP D GH QR I LQDQAHIRY @ GHXGD WHQH @
RSRUMQIGDG GH QHIRADUH SO RV VDV \ FXRVV H LQFOWR WERV GH GHXGDV GDGR TXH
DOXQDWRQ DPRYDV\ RWDV VRQ SDMYDV HWEV P DV VRQ @V P £V GRRRVDV SDUD HOSDV
GHEIGR D TXH VH KDQ FRQYHUAGR HQ JDWRV FRUHOMY \ QR WHOHQ UHRUOR HOP HRU
HWP S®& HVHO/DTR GH @ GHXGD | RVBOW TXH VH DFXP X@ GHIRWP D SHP DQHOWM MQ SRGHU
FXP SUFRQ IQIUMVRV SURSIRV VX SDIR VH WHQH TXH HP MUGHXGD SDUD SDIDUGHXGD \ HQ
P XPKDV RADVIRQHV GIFKD GHXGD WHQH RUI HQ HQ HQJ DWR FRUIHOW RSHIDAYR

( OBLREGP D QR HV\VLFDHLE HOSDV HQ IP SDIR HV TXH GHVGH HOP RP HQR TXH VH HP W
GHXGD SRUGHXGD P XHVAD XQ HVFHQDUR QHIDWYR GH LQIUAVRY HV GHAU TXH BV IQIUHVRY
SLRSIRV QR DBDQY DQ SDWD FXP SQFRQ @V REWDARQHY GH (MEGR \ TXH VH GHEH HP W
GHXGD \ P £V D/ FXDQGR SUHVXSXHWR GHEH FXEUUH FRQ GHXGD SDWD HTXICEWDUR \
FXP SQWFRQ ® HABEGHAGR SRUHBUNV  GH @ &ROMYMAPQ GH @ 5 HSYETD
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" HAUHWRV/ HI MDWYRV YDURV UIH HUGRV D ®V SWWIIP RVEE R

&DURVO * IXADQL) RQURXFH ' HIHAKR ) LODQAHR ( GMRUDO HSD® D | ( GIHUQ 96XHQRV
$LLHV $LHOWOD

[uSH SIFDUER %D® RWH ) XQGEDP HORV CGH ( FRQRP D 3VE@D 6DQ 6DODCGRU ( GWRUDO
7D®IHV* LEIFRV SUP HDHGHPQ

0 DQXDAGH &XHQMV) LODQ DV3YETDV ) RQGR 0 ROAMIUR -QMUODARQD R

0 LOQMMUR GH+ DAHQGD / ITXIGDANQ ) IQDQAHD GH®B UHVXSXHWR GHY WEGR YDURVEF RV
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' HVGHHI® R SDVDGR \ KD DKRWD

©® WWDAUQ HRQUPIFD \ \WRADO \H KD
GHWMURWDGR JWDYHP HOM HOMIQR P £V HYIGHOM
HV HOGH @ IQOANQ \ HOGHMP HOR GH @V
FROGHRQHV GH YIGD GH ® PDRUD GH @

SRE@ANQ

7TWDWUHP RV GH HMREGHHU &V DVSHARY TXH QRV
HYIGHQADQ HW UMY @&V I DRRUHV FDXVDBNV \ HO
[P SDAR SDLD OV 1DP 1V

/ RSUP HR HV GHIQUTXH HWEP RV HQ XQD JWDYH FUMY HFRRQUP [FD\ VRADOTXH DIHAB D @V
IDP LDV GH P HADQRV\ EDRV IQIUHVRV \ VHRRUAV HQ SRELH D\  YX@HWDEITIEDG 4 XH \H
H SUAVD HQ P D\ RUHV FRWRV GH SURGXFAPQ TXH LQAGH QHIDAYDP HQM VREWH @ DRMMGDG
SIRGXPYD\ HQ HOGHMURLR GH @V FROGIERQHV GH YIGD GHELGR DOQRUHP HOWR GH SUHARV
GH®VEHQHV\ VHIMARVEEVFRV SDLD @ SREOAUQ

/ D IQOAPQ R HOQGEH GH 3UHARV DOSRQVXP IGRUHQ ( OSDODGRUKD DBDQY DGR HO D
PDJR GH H\M R H GHAU ® SUHARV GH ®V EIHOHV \ VHWHRV \H KDQ
LORUHP HQMGR HQ XQ QLYHOOXOD YIMR HQ BVYMP RV DF RV $XQ MHQGR XQD HARQRP D
GROU] DGD TXH P DQMYR @& QYHBN GH IQOALQ HOAH |\ 3HR M YO\ R I R @
VWYDApQ VH KD DIWDYDGR

/ DV FDX\VDV H VIALRDY GH @ FUMYV

/ D SDQGHP ID TXH IQHAR D SUQASIRV GHOD* R YR VHURV HHARY HQ © DPWICGDG
SIRGXPRYD P XQEDO\ HOFRP HAR IQMQDARQDO ® AHUHY GH SDVHV \  DRMIGDGHV
HFRQUP LEDV SLRYRFDURQ VHURY SURE®P DV D @V HFRQRP DV GHOP XQGR FRQ VXV [P SDRRV

D QXHVADV HRQRP TV

3HR LIXD® HOWM HOAHUH IQGMVAUP QDGR GH QXHVAD HFRQRP D SDUD MMV DRIMGDGHV
HFRQUP LFDV GXWDQOW @ SDQGHP 1D QRV @i D XQ GHRUHAP IHQR GH XQD GHOVP £V
DOV GH$P «UED/ DWOD
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( CGHWIURWR GH @V FRQGIHRQHV GH YIGD GH @ SRE@APQ\ D HWEED SUHVHQOM GHVGH HO
GHMHP SBR FDGD GH IQIUAVRV P D'RU SREWH D AHUH GH HP SUIWMVDV \ GHAWURWR GH @
DAMMGDG HFRQUP LIED\ VRADA XQDP D\ RUIQIRWP DIEDG

(O \HUDPRY @HRQRP DFRP R UHVSXHWE D @ FUMY\ HOLHERW HFRQUP IFR TXHQRV
SRVEIOR FUHFHUHO XQ P SRUBOW HQ FXDQR UHEXSHIDAQ D @ FUMY HVSHIDQGR TXH

WVH FRQMX« HQOHWM D R

8QD YH WH WXSH{t HDWDP HOM ® HHRRV GH ©® SDQGHP ID ®V GMAWRY SDVHV
FRP HQ DURQ DEUUNVX HARQRP D\ GHVDURMUHGFRP HAR HWR D\ XGR P XFKR D ( G5DYDGRU
FX\ RVP HUFDGRY HVHQAD®V VRQ ( WEGRV8 QIGRV &HQAMRDP «UFD\ ( XURSD

3HWR HOFRP HUAR P XQGDOSUHVHQEED SLREGP DV FRQ @ FUMY GH ®V FRQMQHGRUHV\ OV
FDGHQDV GH DEDWMAP HQR TXH LORHP HQMLRQ & FRWRV GH WDVSRUM P DUWP R \
SIRAHVRV BIRY HQ BV SXHIRV SDUD G-MDUD GH P HFDQFDV 7RGR HWR P SDRR @V
SUHARV GH ®V EIHQHV FRP HIADE®N (\WR DIHAR QHIDWYDP HQM HOFRP HUAR UHJLIRQDOH

LOMUDARQDO

3HR XQR GH BV | DRRUHV HVHOAD®N HQ HAQFUHP HQR GHOFRWR GH YIGD WHQH TXH YHUFRQ
HOLQAUHP HQR GH ®V FRP EXWWE®BN (V FOWR TXH ( O6DODGRU HV XQ [P SRUEBGRUQHR GH

HWRY VXV FRWRV KDQ VXEIGR HQ XQ HOWH SUCQASIRV GHOD® R D P DJR GH HWM
D' R (VM LOVXP R WHQH P STADARQHY HQ VRGD @ FDGHQD GH SIRGXFALQ HOADQVSRUM
\ HFRQUXP R ILQDAGH ®VELHQHV\ VHARV
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( COPWDCFRQI CER HQWH 8 RDQID\ 5XWD KDQ GVSDLDGR BV SUHARV GH ®V FRP EXVEGN \H
HP D TXH HWRVDBDQ DIDQP £VGH  GUOUHV HEEDWLIOFXDQGR HOJRELIHLOR GH ( WEGRV
8 QGRV IQIRWP R HOAHUH D @ FRP SWD GH JDV\ SHWIGR D 5XMD DV FRP R @V VDQARQHV
HARQUP [FDV\ SRONFDV SRUSDUM GH @ 8 QQ ( XURSHD\ ( WBIGRV 8 QGRV D HVM SDV SHIR
OV H SHABADV VRQ TXH WIDQ VXEIHQGR / R FXDOMJIQULIFDUD JWDYHV GAWURWIRY HQ @
DAMMGDG HARQUP LIED SRU HOFRWR GH LQUXP RV \ WDQVSRUM TXH VH WDMDGDUDQ D ®V
FRQUXP LGRUHVFRQP D\ RUHV SUHARV GH EIHQHV\ VHUYHARV

/ RV WDVSRUAMADV GH FDUID \ D i DDLRQ VXV DXP HQRV HQ HOIGMA EDR HWE VWMDALQ
SRGHP RV HVSHWDU TXH DXP HQEDQ ®V FRARV GH IQUXP RV \ SLRGXPRV SRU ® TXH
SWIRGXPRUHV GH ELHOHV\ VHYFIRVIQFUHP HQWLDQ VIXV SUHARV DOFRQVXP IGRU

3 DUD WIQHUXQD LlGHD HOSUHAR GH @ JDVRIDD SDUD P D R @ JDVRIDD VXSHURUKDE D @UDGR

D GIOWHHIDPQ OWHIXOUHQ  \ HIGWHIHQ $PXD® HQMVH HWP D TXHHO
SUHAR GHOFRP EXWME®! VXSHIDUD ®/  SRU JDPQ 3RU ® \BQR HWEP RV DOM XQ

SWRIUHMYR DXP HQR TXH P SDABID QHIDWDP HOW VREWH @ SREQANQ FRQUXP IGRWD 6H

HMP DXQ  GHIQRUHP HQR GH®VFRP EXVWEBN GHVGH HQHIR GH

3HR VP El«QKD RARVIQUXP RV
GHUYDGRV GHOSHWLGBR TXH \H
LOFUHP HQEQ HV HOFDWR GH ®V
IHAM) DMV \  SHWMAGDY ®V
SIRGXPRIHV DIUFROV \D KDQ
P DQUHWEGR TXH HOSUHAR GH ®Y
|HUAMD DOMV VH KDQ DXP HQEIGR
HOWH XQ D /R FXDO
KDFH P SRVE®! FXGDUD P WP D
FDQMEDG GH WHUDV TXH \H
GHIYDD HQ XQD PHRU
SIRGXAALQ GH JWDQRV EEMERV \
O FROHXHOM  LQWHIXUGDG
DIP HQEUD ' H LIXDOIRWP D @V
DIIRQGXWIDV ~ GH  @PMRV
DWOHY 10V \ KRUEQ DV
WDMDGDIDQ HO FRWR GH ®V
IOXXPRV D VXV SWRGXARV

)IOD® HOM ®V  FRQUXP IGRUHV
GHEHEQ snipDU HWRY

LOFUHP HQRV HQ & FRRV

@
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2 WRV SLRGXRRV FRP R @ KDUQD
GH WJR WPEKQ KDQ
DXP HQEGR DHREQER \RGD @
FDGHQD GH SDQ GH FHUHDBN
SDWEV\ RARV 6 EIHQ HVRV \H
IP SRUBQ GH (VEGRV 8 QGRV @
UMY GH 8 ADQID \ 5XMD SXHGH
DHAVU \D TXH WQ &V
SUQASDBN  SIRGXPRUIHV  \
H SRUBGRUIHVGHWLIR ' HKHKR
®V SWIRGXPRIHV GH SDQ KDQ
UHGXAGR @ FDQWEDG GH SDQ SRU
GUOU \ HGXAGR HO BP *R
$PAXD® HOM \H FROMGHD TXH
HOSUHAR GH KDUQD GH WAIR KD
VXEIGR HQ XQ

/ RVVHUMEARY EEVIFRV VH KDQ YIMR P SDABGRV HV HOFDVR GH @ HBPWIFIGDG HIDIXD\ HQJIDV
@XDGR / RVVHRRUHV TXH QR WHOHQ VXEMGR D HWRV VHERVY VH YHEQ DIHRBGRV \ D TXH
@ \BULD GH HBPMHAGDG VH GHIQH HQ HOP HUFDGR GH FRWRV \  GRQGH @ JHQHWDARQ GH
HQHUJ D SRUYD EXQNHUWQGLE XQ FRWR P £VDOR\ VHWDVP IMEE D HM VHUMAR TXH QR VR®
HV GH ®VFRQUXP IGRUHVIIQDBN MQRVEP El«Q GH @ IOGXVID\ RAWRV VHARUHV

$XQ QR VHKD P RGILIFDGR HQ IRWP D IP SRUBQM @ P DA} HOHU «\WED H IMMQM & FXDOQRV

KDAH P X\ GHSHQAHOWV GHOSHWMIGR \ SRU ® \BQWR GHOHQFDUHAP IHOWR GH FRWRV CH
SWIRGXAANQ\ GHRRQVXP R ' HIIXDARW D HODIXD @ SUIRGXAAMQ\ CMMEXANQ GHODIXD

WHTXIHHP XFKDHQHJ D DIHAELD HAM VHIYIHR MOR VH P DOWHOHQ @V \RULDV\ VXEMGERV HO
JDV@FXDGR WP El«Q HWR DXP HQWGR VX SUHHAR TXHH LJHXQP D RUVXEMGR

( Q IHQHDOHWEP RV DQWA XQD FUMY GH JWDYHV GIP HOMRQHV SDUD @ DPRVGDG HRQUP IFD HO
WDQVSRUM\ BV FRQUXP IGRUHV ( QMQGHP RV TXH HOJREIHLOR KD GV DQGR XQ SOQ SDLD
HQI LHQWBUHWE J LDYH VWDApQ

(OFRQ@AR GH 8 ALDQID \ 5XVD WL EIHQ HV XQ IDRRUH WUOR TXH DIHABD HOSUHAR GHO
FRP EXVWE®I\ |HUM) DOMV DV FRP R HCBUHAR GHOMJIR\ HCOP D] (WR SRGE WIQUIFDUXQ
LORHP HOR HQ HVRV EIHQHV \ VX FDGHQD GH SURGXFAPQ SRU® FXDOWH WHTXIHH GH XQ

EXHQP DOHR GH HAD VWDApQ
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6LVKDFLUQ GH@V I DP LDV HQ ( G6DA'DGRU

6HIVQ @ LQRWP DANQ GH @' * (67<& HQ ( O6DODGRU D QYHOXUEDQR @ FDQDWE) EEVIFD

DIP HQWUD \VH KD IQAHP HQBIGR HQ GUOIHVHOMAHHHRGHO  DHQHRGHO
(QHHRGHO  HDGH GUOWHV\ SDIDHQHR @0p D GLOWHV

' HLIXDARWP D @ FDQDWE EEVED DIP HQUBUD UXUDCDXP HQR HOWH HOHR GH DHQHR
GO H GUOWHV GH GLOWHV HQ HOHRR GH D GUOWHV HQ HOHR
GH

“QRWP DARQHV SHURG VWDV UHAHOWV VB DDQTXHKDRH ¥ RV\VH FRP SWDED DIP HQRVD
XQ FRWR GH D QlYHOXUEDQR \ HQ HCEUHD LXWDOSDWD P DY R GH HWM I R \H

KD LQRUHP HQEIGR D DQYHOXUEDQR HVGHAUXQ  UAVSHRR DO

YDIR OV FRQGIHRQHY DAMDBN GHODOURP QP RGH  GUOUHVP HQUXDBN D QLYHOXLEDQR
O IDP IOD G-EHID GHMADDU ~ GU@UHV SDUD VXV DIP HQRV EEMERV \R® ®f UMVBUDQ
GUOUHV SDUD WDQVSRUM HGXFDALQ VDXG YIYIHQGD YHMDUR\ RARV ( Q HCEUHD LKWDOGH
LIXDOP DOHD FRQ XQVDDURP QP RGH  GUOHV\ FRQ XQ FRWR GH @ FDQDWE EEMIED
DIP HQEUD GH GUODWHV \R® SRGEQ GVSRQHUGH  GUOUHV SDD VXV RWDV
QHAHMGDGHV

(WR HVVR® @ FDQDWD EEMED DIP HQWUD MJIQULIFD TXH ®VKRIDUHV FRQ XQVDDUR P QP R
HAWILEQ HQ VHUDV IMMERRQHY 3HR @ UHDAEDG HV TXH HOIDWR 1DP LODU P HQUXDOWHQH
RWRV FRP SROHOMV FRPR YHWXDUR \DOG HGXFDAUQ HUMHARV EEVFRV YIYIHQGD
WDQVSRUM UHRUHDAPQ\ RWRV / D FDQDWED GH P HUFDGR TXH LOFGXIUD VRGRV HARV ELHQHV\
VHYARVWHHMWP DHQ  GUOUV 3RUR TXHHOWDOUR P PR GH  GUOWHVR
GUDHV QR FXEWH \RGDV HBV QHAHMGDGHV / DV IDP 1DV WQGLEQ TXH UHVMQIIU VX
FRQWXP R DI HRBIQGR VXV QHAHMGDGHV EEMEFDV

( QUHDAMQ D &V VHIMHARV EEMERV SDWD OV 1 DP LDV HM VH KD IQRHP HAWGR HQ HOFDWR GH
O HBRWHGDG KDW XQ &V VHARUHY GH P HGDQRV\ EDRV IQJUAVRV YHEQ DIHARGRV

VX FRQVXP R
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/ D UHDIEDG HY P X\ JWDWYH HOFRWR P D\ RUGH DIP HORV\ VHIVHRV DIHABWD D @ P DLRU
SDUM GH @ SREOHPQ

" HVSX«V GH P XFKRV P HVHV GH HVMWM GHWURWIR  HOJREIHUOR KD HMREGHGR P HEAGDV SDUD
VXSHDUD RIMY / R EXDADQDM DUHP RV HQ GHW@I P £V DGHDOWM

3HR HVIP SRUBOW HWMQGHUTXH @ AUMY QR HV VR® SRUIDRRUHAV H WMLORV MOR VP El«Q
SRU IDARUHV IOMUORY TXH P XHVADQ @V GLIEXGEGHY GHOJREIHOR SDUD HQILHQEU HAD
VAMDARQ 1 R VH DX ESIGDP HOWM DQWM @V VXELGDV GHOSUHAR GHOFRP EXWWME®! FXDQGR
RWRV SDVHV FRP R &R 51ED HIP [QDIRQ WP SRUDE HOW [P SXHWRY D HViM SUIRGXPR HO
D* R SDDGR QR VH SURSIHY @ WHGXFANQ GH |GMV GHOWDVSRUM GH P HIFDQFDV QR \H
HYDO( @V FRWRY GH I HUAMT DOWA TXH VRQ VXSHURUHV D VRGRV ®Y SDVHV GH @ UHIIuQ HQ
P £V GH XQ \ DAXD® HOM QR VH YIR HOIP SDRR HQ ®V VHWIHRV EEVFRV FRP R
HBRMHAGDG DIXD\ RWRV 3HR VP El«Q \H KD DIWDYDGR @ WOP MRRI D\ @V | DAGEDGH
GHOFRP HIAR HQ @V DGXDQDV HWR & A DDQ GV WDQVSRUNARY GH FDUID 1 R KDQ TXHUGR
@0 DUD DFXHUERV FRQ HAM VHRRU\ FRQ RARV

/ D SREUH D KD DXP HQWEGR GXWDQOWM @V ¥@P RV D RV @UDQGR D XQ GH SREWH D
(HDAYD\ XQ  GHSREWH DH WHP D HVGHAUUMMRAHGIP RVP £VGH  GH DF RV /RTXH
VH KDED ®IWDGR DQMURP HOM KR\ QXHYDP HOM HV XQD UHDIGDG / D SREUH D UHDWYD
SDWD HO \H KDED IHGXAGR DIHABQGR KD XQ GH ®V KRIDIHV\ @ SREWH D
HWHP DDXQ  DKRWDKHP RV YXHIR D BV QLYHBN GHO

/ DV SLIRSXHWIDV GHQJ RELHUQR SDULD HQI LHQVIDUMD FUMY

( QIREIHUOR DOXQAp UHAHQWP HOW XQD VHUH GH P HGIGDV SDUWD SDIDU®Y HHRRY GH @
UMY/ VREWH @V ARQGIARQHV GH YIGD GH @ SREDANQ 9HDP RVALP R KDQWDVWIGR HVM WP D
+D SOQMDGR XQD SUP HD P HAIGD TXH HV XQD HIP IQDANQ WP SRUDOSRUMHY P HVHY GHO
IP SXHWR DO () ( IP SXHVR GHIXHUDGH®VIF RV TXH VH GHMMODED DOVXEMGIR DQJDV\
SDUHH TXH DKRUD VH GHVAODED D &V YHWILDQRV GH JXHUD\ HO82 75$1 6 TXH VH GHVIAQD DO
VXEMGIR DOWDQVSRUM SYEMR GH SDVDMLRY ®V FXDBN KDAHQ FHOWYRV
FHOWYRVHO) () ( \ FHOWYRV HO&2 75$1 6 (VR XELED HOBUHAR GHOFRP EXVMWE®! DOGH
SUQASIRV GH* R 1 DGD VWQUIFDWR &V WDQUSRUAAY GH FDLID VR® YHLEQ LHGXAGR HQ
FHOWYRV\ D TXH HIRV QR SDIDQHQ) () ( SRUHIG\VHO

/ D RAD P HAGD I XH HIP LQDU®V DUDQFHBN D XQD VHUH GH SIRGXPRY GH @ FDQDWID EEVIED
FRP R HODFHW DUR| D ¥FDU FHER@V FKIGN [HUAM) DOMY [UNROQHILR \ LRV KDUQD GH
WJIR GFKH P D] DP DU@R\ EOQFR QDUDQWV SDSDV SEVBQRV LHSR@R \RP DMV WIR HQ
FHUHDO DIP HQWRV SDUD DQP DBV
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/ D P D\ RUSDUM GH YHLGEXUDV\ [UKVV SLRYIHQH GH &HQARDP «UFD\ QR SDJDQ DUDQFHOSRU
&V WDEGRV HIIRQDBN ( O] YFDUHV XQ ELHQ SIRWIIGR HQ VRGD ® WHIlQ SRUDFXHGRY
UHJIRQDBN VXV DIDQFHBN @ MIQ @ HOWDGD GH HWM SLRGXPR HVSHAD® HOM GH
* XDIMP DD TXH HV XQR GH ®V P D\ RUHV SLIRGXPRUHV GHCP XQGR\ TXH SXHGH LOXQGDUFRQ
VX D YFDU \RGD @ WHIWQ $V FRP R RARV JWDQGHY SDVHV SUIRGXARUIHV GH HM ELHQ
TXHELDQGR @ DIWRIQGXMMD D] XFDUHD GHOSDV 3HR HOD VDU HV XQ EIHQ TXH WX
SWIRGXAANQ H FHGH HO FRQVXP R QDARQDO / RV YQIFRV SWIRGXARV TXH SRAUDQ MU
EHQH LEIDGRV FRQ HWD P HGIGD VRQ @V |HUM) DOMYV &V DFHWV @ KDUQD GH WIR \ &V
DIP HQRV SDUD DQIP DBV / D KDUQD GH P D] E@QFR HWE VXIVIMR D FXRVV HQ HOP DUFR GHO
&$)7$ QR SDIDQ DIDQRHBN (P D] DP DU@R SXHGH VHUVXIMMR D W YHQUEND DOLI XDOT XH
®VDIP HQRV SDUD DQYIP DBV

/ D SIRSXHW® SDUD IHGXAUHOSWHAR GH @ HQHUJ D HQPMFD HV HAREBFHUXQ DRXHUGR ARQ
OVHP SUIHVDV GHHOHU D\ GMMEXIGRIDV TXH WHWDW GH VXEMGDUHBUHAR GHFRWR GH D@
HQHU D JHQHDGED SRUKIGIRFADEXWRY SDWD TXH QR @I XH HAM D &V FRQUXP IGRIHV GDGR
TXH HOSUHAR GH ®&V KIGLIRADEXIRV HY HOTXH GHIQH HOQYHOP £V DOR GH @ HQHJ D
HVSHHP RV TXHHWR VHWDGX] FD HQ VEULDV HRRMEFDV P £V EDNIV

$GHARQD® HOM VH KDQ HWEEGHCGR HQ @ SLRSXHWD FROARBN D VHARUHV \  VDQARQHV
FROARBN GH ®V SUHARV GH FRQUXP R EEVMER WDQVSRUM FRP EXWME®! \ RWRV ' RQGH
QXHYDP HOM @ ' HHQVWRUD GHO&RQUXP IGRU HOO IQMMUR GH (FRQRP D\ $JUFXGXD
G-EHQ DPXDU HO FRQAHS\WR HV HYMBU HO DFDSDUP IHQR  HO GAVDEDWWAP QR @
HVSHRXOALQ \ RWDV SIEPWDV DQWERP SHAIYDV TXH DIHABUDQ D &V FRQUXP IGRUHV \
SIRGXPRUHV

6L EIHQ HV [P SRUEQM TXH &V HP SUAVDURV HDQ VRIGDURY FRQ ®V FRQUXP IGRIIV QR
SWRYRFDQGR XQ DD LOGMVAUP LQDGD GH BV SIHARV GH ®VELHOHV\ VHYERVEEMERY HVP £V
IP SRUBOQM DFXHGRY FRQ HRV SDD XQ P DQHR DGHRXDGR GH @ FUMY 4 XH SHP MIQ

P DQWQHUHQ XQ QLYHCDFHSVE®! BV SUHARV GH &V ELHQHV\ VHUMARY

/ DP £V UHAHQM P HAGD IXH IHGXAUHO9$ DOSUHAR GHOFRP EXWME®! | IMQGR HOSUHAR HQ

GUOWHV SDWD HOGHVHO\ @ JDVRIDD UHIX@U\ GLOWHV SRUJDPQ @ JDVRID
VXSHURU 3UHARV TXH V" EIHQ VRQ SRUMYRYV DOW HODPD GH BV SUIHARV GHOSHMIGR SHR
DIHABLD &V LQIUHVRV | MADBN 3HIR BV SUHARV GHOFRP EXVWE®! I XHQ DXP HOWQGR FRP R
UHVXGBGR GH @ FUMY HQ 8 ADQID\ @V VDQARQHY GH (WBGRV 8 QGRV\ @ 8 QuQ ( XWRSHD D
5XVD

(\MV P HAGDV VRQ @ MIGDV DXQ QR UIHVXHOHQ @ FUMY H MMQM / D JHOM IXH YIHQGR
®V SUHARV DORV GH EIHOHV\ VHUYHRV\ HOGHMURLR GH ViX FDSDAGDG DGTXIMWYD ' H LIXDO
IRUP D ®V SLRGXPRUHV YHQ H HRRY QHI DWYRV HQ VX DRAYIGDG DQM &V FLHAHQWY FRARV HQ
VXVIQUXP RV
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/ DV SLIRSXHWIDV GHVGH RWRV VHRVRUHV

$OM @ JWDYHEDG GH @ AUMY GHVGH HODF R SDVDGR GMAQWRY VHRRUHY KDEDQ SLRSXHWR
XQD VHUH GH P HGIGDV SDWD GHMQHU HOGHMURIR GH @V FRQGHARQHY GH YIGD GH @
SRE@ANQ

3DWD HQILHQBU HODXP HQR GH ®V SUHARV GHOFRP EXWME®! 6H KDEDQ W DDGR XQD
UHYMpQ GH®VIP SXHWRVDAFRP EXVMEGIFRP RHO () ( &2 75$16 )2 9-$/ H-9$ ®VFXDBV
KDFHQ XQ RIIOGH FHQWYRV GH GLOU GH-9$ )29-$/ &2 75$16 \

YO ( VHSOAM TXH IXHD WP SRIDE HQM DM @ FIMY 3HIR VR® DVXP [pt HQ XQ SUP HU
PRP HOR ®UHGXFAUQGH  FHOWYRV 6DELHQGR TXH QR DSTD HY () ( D BV WDQVSRUMY
GHFDUD (VXQDP HEGD @ MIGD SHR TXH SRGUD D\ XGDUD IHGXAUFRRY GH WDQVSRUM
\ GH DARYIGDGHV SURGXPRYDV

$XQTXH @V P HAGDV VRQ LQVXIIHHMWY SDUD HOIP SDRAR HQ &V SIHHRV GH &V EIHOHV \
VHIMHARV VR &V FRQUXP IGRUIHV WDQVSRUNARV\  SURGXPRUHY YHEQ UHGXAGR XQ SRAR HQ
HOWDP R GH FRWRV GH FRP EXWE®!I TXH GXHIR VH YHEQ HQAUHQWGRY D RWDV DPDV GHO

SHWIBR

2 WD SIRSXHWB HID HIP IQDU R SRQHU FHIR HOIP SXHWR DO-9$ HOFXDOWHQH XQ YDBU
WIQUIEDWR 3HR QR ® KR HVP £VDOXQRV VHRARUHY G GH LQHURQ TXH VH UHGXMLD HO9$
FROVUGHWDQGR TXH VH REWIQD P £V 1QJ VRV DQWM HODXP HQR GHOSUHAR GHOFRP EXVME®
HV GHAU TXH VH HAWBEGAHWD XQ FUMUR GH FREWR GHO-9$ DMV GH @V DXP HQRV GH
SUHARV GHOFRP EXWMEG®! (V GHAU V' FRQ XQ YD®U GH GUOWHV SRU HOYDRU GHO
FRP EXWWE®! \ D LHAE D IQJUHVRV DAARQDBN SRU ® VBQR QR VH DSTDD DOP DUHQ GH
FXDQGR HMEED HQ  GUOHV HOIDPQ &RQ HR VH DIHRBUD P HORV D &Y WDQVSRUAADNY
GHFDUD\ ®VFRQUXP IGRUHV
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7DP El«Q WH KDE D SIRSXHWR @ HIP LQDALQ
GHO9$ ®V SIRGXRARY GH @ FDQDWR EEMED GH
DIP HORV WP SRUIDE HQM 3HR ®&v
DUXP HORV GHOJREIHOR VRQ TXH GHEHQ
WIHDXGEDU IRQGRV SRU IP SXHWRV SDID @V
QHHMAEDGHY GHO JREIHOR 6 EIHQ HO
SWREGP DHVGHP DRIV FRWRV\ SUHHRV CGH
®/ EHH \ WYHRY W SOQmMu O
QHMCEDG GH HWREGHHU XQD HWDWILID
LW LDOSDUD HQYUHQWU @ JWDYH AP HMuQ
GO SIREGP D SDID HR VRQ QHAHMVDUDV
SRONDV SYEQDV RUHQRGEDV D @ WHGXFHUQ
GH SUHHRV \ WUIDV GH \VHIYHRV SYEGRV
SRONDV GH IRPHOR GH @ SWRGXFHUQ
DFFHWR D RkGEWRV FRQ P D\ RUHV | DROGEDGHY D
PIRR SHIXH RV\ P HADOQRV SIRGXPRUIHV
SRONDV HQ HOFDP SR HOHU «WAR SRONDV GH
DKRUR HQ HQJREIHOR P HRWDV HQ HODOUR
P QP R HOAHRWRV

30D HAR HV QHFH\VDUR IOMILDU GMDRY VHRARIHV FRP R HP SIMVDURV  DFDGP LFRV
RWDQ] DARQHV GH SIRGXPRUHV MQGFDRY RUDQ] DARQHY VRADBN GH GMADR WER \
JUP IRV SLIRIFMRQDBN &RQMQEP HOM FRQ OV IOMMARQHY GH JREIHUOR 7RGRV SDID
HQUHQBU @ FUMY HFRQUP IED\ VRADOGHOSDYV 3HIR HWR HV VXP DP HOM GLL AOSDD HVM
JREIHER

2 WDV [QMYMARQHY GH IQYHM DARQ HARQUP IFD KDQ VH DOGR ® QHAHMGDG GH FLHDUXQ
LQJ UHVR EEMEER J DUDQW DGR SDUD VHRRUHV P £V YX@HDEGN DXQTXH P XFKR GH @V SRONDV
VRADBN TXH HWEQ HQ XQD G\ KDAD HWRV VHRRUHV KDQ MGR HIP IQDGRV R LHGXAGRV
SROARDUBY FRWRY GH &V LQVXP RV FRP R [HUAM) DQMV SHVWAGDV\ RWRV SDUD UHGXALRY
$MP WP R XWI) DURV IRQGRV GHO%7&2 -1 SDUD DSR\ DUHMIRYV VHRRUHV &RQOVGHIDQ TXH QR
KD\ XQD SROND VRADAGH IQIGD

6HIYQ XQ IQRWP H GHO6-&$ P £V GH SHWRQDV HQ ( O6DODGRU HWEQ HQ FUMV R
HP HUHQAD GH LQWHIXUGDG DIP HQWBUD HVSHAD® HQWM HQ $KXDFKDSDQ\ 0 R £Q (VR
H LJH SRONDV\ DFARQHV SDUD DIMQGHU® JUDYHGDG GH O VWDAUQ

(Q JHQHDOWLELHQ KD\ SLIRSXHWEV GH GMADRY VHRRUHV VH HVSHLD TXH KD\ D XQD P D\ RU
UHHSAUQ D HEV\ @ EYATXHGED FROMQE GH VRARQHY HQWH HQJREIHQR \ @ VRAHGDG
AYIO
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&2 1& 8621 (6

(VWEP RV DQW XQD JUDYH FUMY HFRQUP IED\ VRADOTXH VH H SUHVD HQ HCD®R FRR GH YIGD
GH OV IDP OOV ®V [P SDRRV D &V GMADRY VHRRUHV SURGXPRYRY TXH HQUHQWQ DORV
FRWRV GH IQUXP RV SDUD VX DPWYIGDG SURGXPRYD DRV QIYHBN GH \BULDV TXH DIHREQ D
VHRRUHV GH P HGDQRV\ EDIRVIQIUHVRY DRV FRWRY GHOFRP EXVME®! TXH VHWDQWP WQ HQ
VRGD @ FDGHQD GH YDRU\ SDLD BV FRQUXP LGRUHVHQ VXV YHK FX®V

( QIREIHLOR KD DAXDGR SHIR ©® GP HMUQ GH @ FUMV HVP X\ JWDYH KD\ TXH UAVROHUD
VMDANQ GH @ JHOM\ GH BV SIRGXPRUHV (WIP RV DQM HOSHRUHVAHQDUR GHVSX«V GH @
RIMY GHO +D QHAHMGDG GH XQD YMuQ LOMIWDOGH @ SWREGP £WD \ GH
EYATXHGD GH FRQHQRV FRQ VRGRV &V VHRRUHV SDLD HQ LHQBU® FUMY

1R KD GXGD TXH KD IDARWIHV H WLRRV TXH DHARQ QXHWAD UHD@EDG SHIR WP ElQ
| DARUHV [OMUORVVREWH &V FXDBN SRGHP RV DRXDU

( CGHMURLR GH @V FRQGIHRQHV GH YIGD GH @V IDP 1@V HV HYIGHOM -Q OAPQ GHVHP SBR
EDR FUHAP IHQR \RQ DOXQRV GH ®V SWRE®GP DV SHR SRGHP RV HQIUHQEU JWDYHV
SWRE®P DV GH VHIXUGDG DIP HQEUD GHVOXWIHUQ XQ VMMP D GH \DOG GHMURWDGR XQ
VIVWP D HGXFDWYR DEDQGRQDGR FRWRV GH @ YIYIHQGD SRU® AHBRY HQ JHQHDOXQ JUDYH
SWRE®P DSDWD OVP D\ RUDV
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/ D UHDAGDG HV DYQ P £VARP SGID WIQHP RV XQ DR G AW IMADOTXH \ D & KDQ W DDCR
HARQRP MV RWRV VHRRUHV TXH SXHGH DVAHQGHUD &V P LERQHV GH GUDUHV XQD
GHXGD SYEMD TXH UHSUHVHOW FHUD GHO  GHO3-% QR HV SRVE®I HQ @ DRAMDIGDG
DAFHGHUD ®VIRQGRVGHO) 0 —~SRU P L@RQHV GH GUOUHY SRUNXH QR VH TXIHH FXP S@

FRQ XQD VHUH GH WHTXIMWRV YIOFX@GRV D VX SROMD FRQ HO%7&2 1 \ RWDV P HAGDV
WP DGDVHQHG/GWP R R

(OSDV HQUHQ® XQD VIWDANQ GH FDTIEDANQ GH UHVIR GH IQYHMpQ TXH QRV FR&MD
FRP R HOSHRUSDV GHVSX«V GH 9HQH XHD HQ $P «UFD / DAQD 1 XHVAD FD@IFDApQ HY GH
ERQRV EDVXLD VR® ®V IRQGRV EXIMHV SRGLEQ FRP SLDUHWRY ERQRV / RV ERQRV GH (O
6DODGRUTXHGHEHP RVSDIDUD SUQASIRVGHO ~ SRU P LGRQHV GH GUOUHV HVEQ HQ
UHVIR GHIP SDIR

/ RV ERQRV GH ( O6DADGRUWH FRW DQ DKRWD D P HORV GH @ P MG GH VX YDRUIQIHDO ®
FXDORUHD IOFHWAGXP EWH HQ &V IQYHMRQWAV TXH \ D WH DARHIADURQ DOJREIHUWR SDUWD

SHGUJDWDQADV GH VX SDIR HAJREIHUR GV KD GIFKR TXHQR KD\ SLIREGP D 9HHP RV T X«
SDVOHO

/ D MMYXDApQ HY FUWD 3HR HVSHHP RV TXH HOJREIHUR KDID XQ EXHQ WDEDWR SDUWD

HYMIUXQ FROSVR HQ HOWWMP D IIODQAHRR \ @ HARQRP D GHOSDV &X\ RV JWDYHV HHRARY
®V SDIDWD @ SREOANQ







