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1�            �,��� �'��� �!G�� �
3
��<� .��"�� �� ����&�� #�&�� �) �
��&�<� 8"�2.7    ��H
��    8H��� ����H�
3.
�   9�: %�"��23  � 8����� �+!�"�   �
�4"���� �1�����
���: .    ��3��� ��� I��
�36.2  ���� ��
�� �      ��H�� *�3H5 J
' 

    ����� �) ��3���89 %   %�� �)2001 .             %�H� � ��� �) *��� .��' �
���� �
������ *���� ��CB �� �
��&�<� 9)�+���
2001�      �
�B �) *�������� @+� �1� *�� ���� *���<� L�� M�5� ���� �� *��� �����   *��
+H���� �H ��� �) : F:

   0����� @� ��  ��'���   ����� ����&2�15 %  %�� �)2002 9�� �"��� �C�� 50 %  �H� �
 <� 	���� 	4  ��3��� ��
 �1��F ����� .            %�� �� 9��<� ��15�� �) ����5� M�5 �
������� *�!�5��� *'��� ���2002�    *4��+��� 8
�& *��3� 

  ����� �� �
)����� .  �)�
��
�/����2002�      0����� �) ����� ;��   ��'���       L�F� �?
!� �)�+� �
��� �
��� 9�: ����&2�
*���� 8��� ����' �� 9��<� .���� .

2�  �)��
��/  ��
�2003.�
�& ���3' *�35� � .�     8H� *���H� J4HC �1��H� �
����� 9�: ���3'�� EF, *����
     �) ������ �"��� �����������/	��
�   F ����� �� �1�� .   EF, *���
������   9�: .���:         ��
�H�� 	�H' *�HC��'��� O�H) 

       �
��3'�� *���=��� 8� �)�+���� ��"+��� ��
&�� ���� � ���     �)�H���� $�!"�� ��3
, .���:� � .    0��H��� �H"'�
  ��'���  ����&2�   E��� ����6.5 %  F���
��
/����2002�          �H� >������ �)�+� ����� 9�: *��5=� .�� �3=� ��3 D .

   ��� �3��@?����    �) >�"��� 2004       >���
 �� 9�: 	�
 �� 3 %        %� ��3 L�F� ����&2� ��'��� 0����� ��������  M
�� 
   ������ �"��� ����� 8� .        ���� 9�� ���!��� *7)�' �#��C<� EF, �)�17%�        ��3H��� ��� D��"
 �� ������  �H)

          ��17� *��5=� L��, �� ��3 ��"��� !  *'� P
+��!Q�*���� �
����&�  .    ���!2� �F, �)�*'Q�    �H'�� �&�'�� 
����2� �
5����.�3��� D
���� %
�"�� �
����&�� *��� �� 	
��� �
��+) .��
��  	&� ��.���:8
��5���� 0������ .

3�      � .�
�3 ���� 9�� �"��� �C=
 ��
��'��  �
��&�<� ��3� .   .�)����� .�
 <� *����+���� 1   �� �
��
/ �H
�'��
2002     	 � �� *�17� 58 %  ������&:       	 ��� �") !  �� 9��� ��3��� ���   D��"
 ��� �25 %  ��H5
+
 ��3��� ��

    8����� �"��� �� ���7 �) .       #��"��� ���� 	35� ��
�
��� �!����� �)�72%  P
+
 ��3 �40 %   �H) �H
��� ��3� ��
   8����� �"��� �� ���7 .  D��"
 �� �� 9�: *�
?��'2� EF, �
5��2.8 #��H"��� �� %, �
��� ��3� �� ���� ��
�� .

  ���1.6           8����� �"��� �� ���' �) ��5
+
 �
��� ��3� �� ���� ��
��  .         �H) �H
��� #��") �� .�
�3 ���� P
+��
 �
���5�� *�+!�"����     �
+� F <� 8� �������         �
��� ��
� �") D�� �� ���+� D��&�� �) �!��� L��, ��  . ���� 	35��

��")       �
��G�� �
���5�� �"!���� �) �
��� #51 %  ������&:            �
���H5�� �H"!���� �) ������ EF, I��� ���
� �
��� ��3� 
  �
��5��48) %    �5=� �
�!�� L�F�*�&�
�'��   .������ �
6 �
���<� (2 .8���� L�F         ��H�� 	3H5� J
' �
��G��� �"!�� 

   ��
��� �"���32% .    	�� /������ �
�
3 ��"!�� ���+��     ��
��� �"���� ��CV�  )      ��H���� IH��� J
'30 %�18 %  9H��
�������( .          
�
� 	��� �1����
 �
��� �) .�
"��� ��<� %7+� �� ��"��� ����  �)32(%  �      #�=H, ��� �� ��"��� ���

1���������� L .���)��/ ���C�� �
�5�2002 .��<� E�)� 9�� �,�C�� �
��&�<� ����.
2 �
���5� F
��� �
��' %�
)���G�� 	��5�� �) �
�
��� �
����� $��5�� �
��5�� �
���5�� *�+!�"��� �) �
�
��� �
����� $��5� (

�!����� EF, �) �������.
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  �
�?���� 	��+�� �� .    �
������� ��G� /���
�23 %    �
��� �) .�
"��� ��<� �� .�    �H�� D�'H�� /���
   �H
6 	 
�����  ��13 %          �
�
��� .�
G��� 	���<� D�'�� /���
 ���
� ��<� EF, ��7%      �1����� ��� �
"����� ������ %Q�� W

  D��5��� 	����� *��� .              ��H
�
��� �H���+�� �
���H� �H
�!� %��� �������� 	 ��� ��
��� �"��� �
�
?��� D���<� �+��
     �&����� ������� 9�: 	����� %��� ����!���� . � ���+
�          �

�+� %,� �'� �
��� 	��+� ��?4��� �
������ �)����� �)�� %�

    .������ �
6 �
���<� *�&�
�'�� �5=�     �,�
�'� %� ���� ) 9�� .�C=�86 % ������&2�( .  �HQ�� *����&��� �C3��
 , �! ��%       ����<� 8
�& �� 	��!<�� *�
�
��� #������ �����"����  .    6 ����� �
�'��� *�+��&��� �:�    �) �&���� �� ����

�"��� D��� �! �� �Q�� �C3<� *����&��� �
� �� �Q
� �, �
�
��� �!�����.

4��)�
 �� �'��      � ��� �
�'��� ���+�� ��
� �
����   ��
���� ������� X���Y�  .        �FH, ���H�
 �� @�H����� ���
         ��"����� 8Q���� ���'�� 8Q��� 9�: �7���� !������ ;���� 9�� �
���
���    �=��� �C3<� � ��H���4�  �H�3��  .  9H���

   ���!��� ;������	�'��   *���=� .�� � ������� ���+�� ����<� �1�
� ��
) �����
���
'�� .��C��� #�FHG��� L���<�� 
–     %���� *���  %
�"� �
��=����"���      �
���
'��� �
������ �'��� *��� � ������� J'����  .    *��� �� %
7�� %�
 L�F3�
��         	�+�� �
���� 8� 	�'�� �, ��3 ��!��� ;������ 9�� �
��� .         9H�� �
����� �
'4� �
� �
�3���� ���3'�� /
� �3��

  �Q��<� �7)�'��� ��     �
+
�!�� ������� 9�� �1����:�       �
�'��� ���3'�� �!�� *'� �
����� ���+� J
'  .  D��Q� L��,�
       *��� �� %
�"� 	C� �
�3�� �
�Q� �)�
����&���  �
�����
���<� .        ;��H���� 9�� �
�
��� �
����� *���
� �
��� %�
�

    	�� �� ��!����?
,  �
�
��� �
����� .�        �
�+��� *���
��� M
&�� %�
 �!����� @+� �) �� �'���    �"� �'� ��
��� �"��� 
 %
   �
��� 	��+� .��'��� .��������           ���H��� *�H&�
�'� 9�� ;� � �!��� �) �
3���� ��3
 ���
�     *���H
'�� >�F �
�

.�
G��� .  0������� *�!�5� �3��� ���!��� ;������ 9��� �����&�� ������� Z4�Y�    ��GH� �H
��� $��H5��
�
�������3      ���=��� ����+��� #��"��� �
������� ��G� 9��  .        �.�
G��� *���
'�� $�!"� ������� ��� �H")     �H��� %H� 

    �
������ .��+�� �
�
� �
��� �
&
������*�          %1
�� �)��� �
F�� �
������� ��G� 	�<� ;������ %Q
 *�
��3�:   X�H��2� 
     ����\� %?4� 	��� %1
�� /
� �3���       *�+��&� ���C�� ;������ %Q
 ���
�   �

��<� ��3��� ��  ���H7 �) P
+� 

�
�6 �) ����<� 8� .���'� *4� �: %1
�� �)��� �� ���+���  .� 0������ �� �
�+�� L��,� *�&�' 0��+� ���� �
��'�
 �
����&��� �
��,.            �
?�& 	�� %� *�&�'�� EF, �
!G� �]) ��1&�� EF, �� %6��� 9���  .       �]H) LH�F 9H�: �)�Q2��

               0����� �
�
��� �
����� 0���� F
���� %
��� �
��� �) �
�4"���� 	&� �� .�,�& 	�+� *�+!�"���   �H� �H'��   �H"��� 
��
��� .��Q���� ���� ��,���      *�H��
��� %���H���� %��H�� MH���� �� ��
��&�<� ������� X��  �
��� �) ���

    � �
�
��� �
������ �
�+��� �
�!��� �� �'�� ��
��� �"��� ����  .    8H� 	H��+��� 	�H&� �) .�
���� ������� ���&� 	C���
         �
��"����� *�������� ���, .�
� 8
��5��� F
��� 	&� �� �
�'��� *���3'�� .�)����      	H&� �� (����  ���H�:   FH
���� 

  8
��5�;� �    	��5�� �) !") /
� �     �!��� �) ���:� ;� �  �!"�� ��  .    �
�
��&�<� ���3'�� �����     �H��� �H
=��� 8�
        *�H��3� 	3H5� �
��� #��"�� �
�+��� ����<� �
���� ����<� 9�: 	����� 	
1��� ��'��� �
3���� �
�+� �V� 	�"�

 �
&
������� �) �
�����
��&�\� �'��"���.

5�          	�&� �) ��+) ����� 	C�
 ������� �� ���3'�� ;��� �
�+��� *���3����     *���
�� �
�
��� �
������   �H'��

3 �"��� �� �'�� ��!� $��5� ��3� �,���
���.
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   �
�
�4�� �3
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�'��� *�+��&��� 8� ������� ���&� ���+� 
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�!��� 8
��5��� 8� �1�3��5� �� ��� ���, �
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��� %��
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�
��� �!����� .�3=
�          �H�'��� 8��&��� *��7�� ���Q���� ���+��� .�3����� *��
������ *����'��� ��� 9�� ������� 
    ���+�� *���=���� ��� �� 	���<� D�'��� .        %��� D���� O��
 �� �F, �V5 ����
��3�:���C����      /�� �H
��� �H) 
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��� �����&�� 	����    �
�,�&�� *���
��� �
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GH��� �
�
��� *^5���
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�
��� �
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"�� 	&� �� .�G���� 	�4��� �� 	 ��� �
���� �    �
H�'� *�
&
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 @��� 9�� 	��'�� �) %1��) .��
� 	&� �� �
������� �13���
 ���� �Q��<� ��
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&
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�
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) �3��� 	�� 	�&� �,������ 9�� ��?���� �
�
��� ����+�� �'�

 � ��+�
 �� �'��  ��
��� �"���  .             �H������ �H��3��� M��3 �� �Q�� *�������� EF1� >�3��� ��5��� ������� ��3
��
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������� ��G� �
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����� %
�"�� ������ L���� .����  . ���� %� ���
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,��� �
���6Z������ %�� �) 1995����� �����&�� 0������� F
���� %
��� 	&� ��  	35� 	����� ��

F
����� �
� 	�� ��� �
�'� ����� �� 	��3 . %�� �)1997� L���� %�� ������� �����&�� 0������� %�� 	&� ��� 
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�
��� �
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�����
��5�� �
���5�� �
� 	�� �� >F�� 
F
����� . �)�������/ 	��
�1999� J��C $��5� 9�� ������� >F
����� /�&��� �)��  ) @��514-AR��
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�� ( �,� �����G�� 	��5�� �) �
�
��� �
����� $��5� .
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&
������� (���� �"
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����3�/	�<� �
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�&�� ���3'�� �7� *�1&� 	� �

�
��/ ��
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�� �1
�: 	��� ���� *������� 9�� ������� ������� �
���
'�� .��C�� ��
��&�<� #�FG��� L���<�� 
 �) �!"�� 9�: M���
� 	4  ������� �) ��
��3��� �
�
�4�� �3
��� %�� �
�� 8����)��/ ���C�� �
�5�2002 J
' �

 *��&�� 8
��5��� *�'����� �
�'� 	&� �� �
&
������ �C+� %
7�� 9�� �
)�!�� 43 ����� 	�+� �
3���� ������
���"�����1���3'�� 8� �
C��� ���+���� �
�!"�� �
&
������� (���� �"
C� ����2 ������ *�)�� �"��.

 �	
��=��5��� �	'�&���� �	������� >��;��05	��� 

 >�,=�&�%� �	������� �	5%8��

3� @�+�� �!  �
� �
3
��<� .��"�� �� ����&�� %�"�� �) �
��&�<� 8"�22� 25 	�!�� �! � ����& 
54�67���6  . �1�'��� I����2.7 ��
��  8��� �����
3 !
'��� �) ��&� ����&�� D!"�� �� #��&� L�F �) ���

���!<� .� ���!��� �C=����4��� �'��� J�C 9 :10 %� �
?����� M�5 �
��& *���620 % �
�1� �!��� �� ���3�
�� ��!�M
�� ��!
 �� /�����  . ���
����&�� �� ��
�! *���) �� ���+� ���� �)�&�� M�5� �)�&�� �!����� 	35� �C�C

1/��� �) �!"�� .��
�� ������� �C+� *���/ ��FB2003 .����3� �) .�G�� �C+� �1�+��/ 	�<� �
�5�2003 ���3'�� #��B $���� �
�
�� �) �1��1� *���� ����/����� /�� �� ��
� .�!����� �) *��7����� �
��3'�� *�!���� 8� *�����&�� �"� %�/�
�+��� *�+!�"���.
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��1�&�� �� #�& . �C4C �
�'��� *���3'�� �� 	3� �
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��� . 	35
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4� %�� �
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���� �
������ ���� �� �
��' �
��&�<� 9)�+��2001 . �+�� �� *���� 8��� ����'
 *G�� ���!� ����� ����&2� ��'��� 0����� �) ��3�20%� ������� $�!� �) .�
�3 ���V� �!"�� �� ) ����' D'�

30 ��
�� �3
��� ���� %�� �� .�
 <� ����� �15<� �) 2001 ( �
��&�� *����'�� 9�� .�
�5 ��
� @�) 9�: *��
�
)���� *����'� . ;�� E���� �F,�� /
?��� ���"��� 9�: *�� .�
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��
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����&� ���� J��' 9�:�� �'�� ��
� 

 ����' 9�: *��� ���� �
�!��� ���+��300 %�� 	�<� 8���� �
�1� �)%�� 2002 .���+
� 	35 9�� ����3'�� �
��� 
� ��"� *����H90 ��
�� �3
��� ���� %�� �
��� F�� ���� %�� ���' �) �2002.

5�9�����
��&�<� ������� ����
 ��3 >F��  �� �
�
�4�� �3
��� �) ����� �C3<�� 9�6<�� M�5� .��' ���� �� 
*��
+���� � ��� �) �
�
�`� *�
������� �1� *�� ���� L�� . ����� ����&2� ��'��� 0����� @� �� �"�)15 % �)

 %��2002 . 9�� �"��� �C� �"��50 % 	4  ��3��� ���1��F ����� �� �
 <� 	���� .� �� .�
�� *��' L��,�#�
 �
FG������&� *��' @+�� �
C�� L��, �� 9�'� 	��!<� ;�� . 	4  	�5 M�5� �
������� *�!�5��� *�
�� �"��

 %�� �� 9��<� �15<�2002����� �� �
)����� *4��+��� 8
�& *��3�  .

6� �)��
��/ ��
�2003�3' *����� �!���� %��� .�
�& ��� . 8� *���� J4C� ����� 9�: ���3'�� EF, *�����
 �) ������ �"��� �����������/M��� %�+�� �� 	��
� . *'�) ����
������ ��
���� ��+�
 ��
) ���'�� .���: %��� �
�!�� 

 �
&�� ��)������
)� �
����� �
����� *���=��� 8� � �� ��?���� *�1&�� 8� �+� ��(� ��"+�� 	�' ���'�� .���:� 
�)����� $�!"�� ��3
, .���:� ��� ��� �
�� �� ���+�� *���=��� 8� �)�+���� . �"����� ����&2� ��'��� 0����� 9�

 �����6.5 % F���
��
/����2002D�� >������ �)�+� 9�: �
5� *��5=� .�� L��,� � . @?���� �� ��� �3��
 %�+� >�"���2004�� ��  	�
  9�: ���� 	��+
 ��3 % %� ��3 ����&2� ��'��� 0����� �������� �"��� ����� 8� M
�� 

������ . I��� J
' �+���� ���!��� ���� 	��� ���17%�
+
�  *��5=� L��,� ��"��� !  *'� ��3��� ��� ����' P
�
����&� *����!Q� ��17� .

 E��–0'��1�� G�&���  �	5	��� �	�
���� 

7� ������� $�!"�� 	356.2 % ����&2� ��'��� 0����� �� �) %��2001) ����"� ����� 5.5 %�)%�� 1993.(2

 	
��'��� 	C�� ����'60 %$�!"�� �)�Q��� ��
"�� �� . 	C�� ���
��
���
'�� .��C��38 % L���<� �
� %�"�
 9"�� ���
*���G��� . ����'�53 % ������&:���� �� �, *������� �
������ *�������� �
������ *�&� . �Q
� $�!"�� �)��

10�13 %�
�!��� 	�+�� .�� �� .M3������ �3���� ��<�� /�5�� ����� .�F��� O�"��� �
���� �, 	
��'��� %,�� .

2/3+��
�!��� ���+�� ��
� .��
� *��
+���� �) ����&2� ��'��� 0����� �) ������� �)�Q��� ��
"�� ��'  .
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'�� .��C�� ����' ��"�<� �� 47/�� ��
��  � �1+��
12.5+���� ��� �� �� /�� ��
�� �
� �� /�� �

4%��6<� . ����' ����� %�
�32 *
��� ��F�� D��'��� ���3, ��
��  �,� �� 	
�"� �C3� 0���

70 �! ��
��)2002( . ����' �
��� %�
 J
' /������� �"!�� �) �
��&�<� �) �
)��G& ������� X���2� �3��
80 %
 ������&:$�!"�� ����&2� ��'��� 0�����  .��� EF, L���� �"!�87 % ������&: �!"�� �) ������� �'����� �"!����

 ������� ���C��� a����� �1
) �)��
�*����
'�� �
���� . /������� �) �
��� ��3� 	35
 �3��32%!") �� ����&:
�
��� ��3��
��&�<� �)  .

8� �&�
000318 .�'� X���:�
���� 3) 000423 �) #��': %��1988 ( �!G�171�  ���3, ��
�)30.7 ��
�� 
	
��'��� �� ���3,�� 85 �
6 �Q���� �
+
�! *���6 ��Q�
 9"�� ��� �
+
�!�� ������� �� ���3, ��
�� 

��� ���.( �� 	�� $������ ��� �'��� I��� 50 !") �!G�� ���3, 8.5 %  �
������ �Q��<� $��&� ��)1988 (
������� #��'2� �� �
��<� *����+��� �3�� %�+� 2002@� �� �� $������ $����� �F, �� 9�: �
5�  . 9�: �7�����

 �
������ *�?
��� �!��� $���*�)4� ��� �) �
&���: ��� .��
'�� %&' �� �&� *�?
��� EF, 8� ��7����� @�<� 
.��C�� �
)�3 ���
+� *�
� �!"�� . 4C�)0001 �) ���3, .���b����) �+����� �)�&��� .������  4 � 0��� �
��G��� �"!��

 �� 	��10���3, *�13���� �� � �� �
����� �
3 	�"' �) 60���3, �/����� �"!�� �) ����\� �&��� ����� ��  .
�
���5�� �"!���� �) .�
G��� *���
'�� %7+� 8"�� . D��"
 ��� /
��00040 ����� *�����
��7� �
3��  .

9�
��� �
�
��� ��<� ��� ��"
.��� �� . *����+�� �")��1991� L��, 000230 �������� �1����
 �
�
� .��� 
�000240 �1����
 .��� ��
���� 	����� 000570 �1����
 .��� ����+�����"���� ����&��� EF, %Q�� 
 �
)�� D��"
18 %��3�� $��&��� ��( . ����' P
+��000500�� �) ������ P
+
 ���
� $���� �) .���  .�
G� �
����&�
 �1
) ��3��� ��� 0002����  .

10� ���� ����� �'���) ��
������ 	�
��� ��
� %�� 1999 %�� F�� .�?���� ��+�� $������ 2000 ������� X���2� 
�
Q���� 8��<� *������ 	4  .��
��� �) �
������� �� �
�+�� 8���� �
��� $������ �� �
�+�� �
'�� *'����  %�
X���2� *���� �� ��� 	
&�� : �����<� X���: >�����<��_�� ��!"��� � . ���<� �+���) ���+��%�� 2001 �)� �

�� �'��������� X���Y� �
�� �)��' ��
��&�<� ��
��� ��
�  . �� �&����� .�
�+�� �?��+�� �� %6��� 9��� �L�F� �&
��
�
����� ���<����
 �� $�!"�� $�!���  �� �������� �'����� �) �7�'�� .��
�� �
�
' �)�+� �
��+�) %�� 	35�

����
��( . %�� 	��'� �"'�2002/2003 �� �C3� I�� J
' �
��
� ���� 70*
��� ��F�� D��'�� �� �! ��
�� .

11�#�G�: %�*��
+���� �
��� �) �
����� 9�� D?��Q��  . %�� �)�2002�� 9�� D?��Q ���3'�� *Q�)  �
��
�
������ *�&����� . �
!�� D?��Q�� EF, 	C��20 %*������� ��
� �� .� �� �3�� ���"�� �F, ��������� M��& �"�

 EF, �� %6��� 9�� M�� ���+���D?��Q���
'���� �� �
�3 #�& .��+��� %�  . 0����� >�"��� 	 ��� %7+� M
&�� %��
�
����&�� *�Q
�+��� 0���� 	
��� �'� . �
5�� �) ������� .�
& *����'� 9�: ����"�� /� �� *������ *�=�����

�
��&�<� . �)��'�� 9�: �)�Q2��� �� *&�� ������ �'����
��� ��
� � 9�� D?��Q�� ��� � �� 8������ �� 

3 ������� #��'2� �� �
���� *����+�2002.
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����� 8� *������� .��+�� 9�� 7)�'�� �
���<� �
������ �
��&�<� *�&���� �
����� ����<� �]) L�F3� ����"� 
)*
��� ��F�� ��� ��
������ *�
���� �13����� ��L����� F
����� .(

12� *���*�'4�2�%�'���� D��'�� .��&�� �"�+���� �
��3'�� *���=��� *��
+���� 	4  �"�!��� �
�3
1�� 
�1�G��� . EF1� �3
 %� �3��*�'4�2���� 9�� ���� �C�  �1+�� �
������ *�
�"��� ��!��� �'��� *���  ���=�

��!��� L���� 9�� �� �
�!��� �
���
'��� �
������(Banco de la Nacion Argentina) ��
?��� ������ ���+
 >F�� 
����?4��!"�� �) �������  .�
Q���� ��
�"�� *������ 	4 � ��������� ��Q 8
��5���� 0������ �� ��� /
�V� %� 

��!:������� ���+�� ����<� ��
���
'�� .��C��� *�+!�"��� �) �
������� %���� *���  .��
� ��1� #�FG��� L���<�� 
�� *���
'�� $�!"� ��� �� .������� %
�"�� .�
G�#��")��
��� .

 �	#–05	��� ��5�� 

13�     8���� �
������� ���\� �&
���5��    �� �"��� 37 %�) %�� 2001   ;���� 9��� 9�:  I�� 58 % �1� �)�
 %�� 
2002 .                  �� 9H�: �
H5
 �H�� 	 �H�� 8
��� #�� ������ �8����� �"��� !  ��� ��5
+
 �
F�� ��3��� ��� ���Q��

         #��"��� �
6 �� �C3� *��� �� ��3��� �� �")<� �'
�5�� .          ���!��� 9�: �
�3 	35� �"��� �) ��'�� $������ D�� ��+
�
    #�FG�� ��+�� $������)   #�FG�� 	C�
 <� #�&������   �� ����: #��"��� ( .�       .�)�H���� .�H
 <� *�H���+��� �H17�4 ��

58%  ������&:             �H) �"��� 	 � !  �� 9��� 	 � 9�� ����'
 ��3���  �H
��
/ ���H
�'2003     ����H' �H��
� �
25%    8��� �") ���7� ��5
+
 ����3 .     ��'��� 0����� @� �� �"������&2�        �H� ��H' 	35� ����� 2108����*�


���
3��) %�� 1998� ��"
 �� 9�: H6952�����
3
��� ��) %�� 2002.5

14�           	4  �� M���' %�
 >F�� �
�
��&�<� ���3'�� �"��� !  %�� ���� �"��� /�"
�   	 � O������:�   %?���� ��<� 
       �!G
� %�+�� �) �
��� ;�&
 >F��00030      >� ������ �) .��� 70 %   ����� �) ��3��� �� .��    EFH, 	,�&�� �������

               9��� �") 	�+� %1
�� ��3
 �� .��� �
F�� �
��� ��3� 	��3� .�
G��� �
�Q'�� �3����� ��3� *�'����� .  �H17��
        �,��� ��
+� ������ L���� E��&� ���'� O��8002  �) .���  %�� 2002        IH��
 �H"��� 	�+� �� 53 %    �!�H���� �H)

 � �
�Q'��73 %  �) �
�
��� �!�����.65��       ����' �� 9�: %���<� EF, �
19.2      #��"��� �� %, ��3��� �� ��
��  . ��)
�����   #��"��� ��� I��
 17.1 �
��� �) #��"��� ��� I��
 ���
� ��
�� 2.8 ��
�� ) ��
�"� ��0.7 .�H�� ��
�� ( .  �C=H
�

 ����' 9�� 8����� �"���7.4� ����� ��3� �� ��
�� 1.6�
�
��� �!����� �) ��
�� .

15�  �
�3 #�& P
+
� �� #��")      �Q
� �!��� L��, �3�� ��!"�� �� �
���5�� *�+!�"��� �) �
��� �  	��H5�� �) 
    �7�'�� ��
��� �"��� ��3
 J
' .   ����' �:51 %      �"!���� �) �
��� ��3� �� �
��G�� �
���5��      �H��
� #��"��� �� %, 

  P
+
48 %       �"!���� �) �
��� ��3� $��&� �� 5�� �
���5���
��    �") �) )      �H
6 �
���<� *�&�
�'�� �5=� �
�!��

4������ L���� . �"���� *���<�2003 :�"��� %

"� .�
��
/ ����2003 . %�� �
�"�-AR26127
5������ L���� .�"���� *���<�2003 :�"��� %

"� .�
��
/ ����2003 . %�� �
�"�-AR26127
6������ L���� . �"���� *���<�2003 :�"��� %

"� .���C�� #�&�� . �
�� �� ����1 .�
��
/ ����2003 . %�� �
�"�AR�26127
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.������( . I��
 ��
� �") 	�+�� �
��G��� �"!�� �1+����32.%

16�               ��H��!���� ��
��� �) ����+�� �
���� �
�!� %��� �	 ���� ��&<� @�� ��� �	 ��� �) .�����4�� ���+��
       %,� �� *��� ��� �&����� ������� 9�: 	����� %���   �!"�� �) �"��� D����  .  �H�?4��� �
������ �)����� �)�� %�� �:

 .������ �
6 �
���<� *�&�
�'�� %,� �� �
��� �) 	��+��)86 % $��&� �� �) �
�
��� ��<��5=� �
6 *�&�
�'��
.������( .    � �

������ 	�+�� D�'�� ��&� ���� �
���"�� ��&� �� %6��� 9�� ��35��� EF, ������   �H)��� �
)�H� 9�

 %1���+� ������ .         �
�
��� �!����� �) �����2� E�)��� 9�� >�& 	35� �"��� �C=
� .   !<� ;�� �
FG� #�� �&�
� 	� 	H"
�
        �
�
��� �!����� �) /������ �) ��Q'�� 	�+���  ��!��� 	�+���  .   �H� �
��� �) ��<� �� �
�+�� �� 9�: �)�Q2��

 9�: �"��� *������ �� �� ����
���<� *.

17�               ���+H��� .�
�5 �") ���7 �� (�  	35� �
�
��� �!����� �) �! �� �Q�� �C3<� *����&��� ���+� .
           �! �� �Q�� �C3<� *����&��� ����<� 8
�& �� �
��� �) 	��!<�� #����� 	C��� .���+��    ��3��� �� *�+��&��� 

<�����6 �
F�� �

���
��� �!����� �) ��5
+
 ���
� �� �Q
� �
�"���� ��CV� �5<� .

18�     �	5	��� �,����� !	�
#�� !	� 1	����� �	��� .  .�)����� *����+��� �")��      D��"
 �� #����� /���� 90    .�H�� ��� 
   �1�
� ��69             >������ !�5� >� �1� /
� �� 	�+�� �� *4!�� #��� �1����� .��� ���  .     8����� �"��� �5=� �F, �+
�

   �< L�F�      �1� /
� #����� #�=, %7+�  %?�� 	 � >� .      �
�
��� ����&��� EF, ��Q �"��� ���� �:)  �H� �1��
� %� ����
      .������ �
6 �
���<� *�&�
�'�� �5=� 01�� 	4  (   !������ �� 9��� �, .�  ����'48 %      �H��� �H
�
��� ��<� ��

.�
") ��� �, #��� �1�����.

.��= ��5�� !� ���� 7�(� ������05	���

19�       �
�!� ���� �
�
��� �
����� *���
� 8�����
�
��:� .          �H� ���=H�� *���=� .�� L��, ���!��� �+��� 9�+)
    %���� *���  %
�"���"���      �
���
'��� �
������ �'��� *��� � ������� J'����  .  �
���H�� �
����� *��� �� �&��+� %���

   ��Q ����+����!2� ��!���  .  '�� /
� �3��       �� �Q��<� 9�� �
����� �
'4� �
� �
�3���� ���3    9H�� �H7)�'���
   �
+
�!�� ��������1����:�  �
�'��� ���3'�� �!�� *'� �
����� ���+� J
'  . %
�"� 	C� �
�3�� �
�Q� �) D��Q� L��,�

 *��� ���
����&����&
:� �
���� �
���<�.

20�      �&�<� �) �
��� #��")� �
��� ��3� ��V�
      	��+�� �� ����� 	35� �
�)32 (%�
��+����) 25 (%  �
FH��
      %1�� �� *�=� 	�� %1
�����!��     �� 	�+�� �� �����"�� .          �H1) �.�
GH��� *���
'�� D�'�� $�!"� ��+�
 ��
) ���

  	C�
23 %        �
���
��� �F, ��� 
� �
�
��� ��<� $��&� ��  �"!����� %
��2� D�' .  	�+
��+�����     �H���� 	3H5� 
+3        �
��& 8
��5� .�� %�"�� ��
��=� �

���� 	��)        *�+!�"��� �) �
�
��� �
����� $��5� �1��Q �� �
��5�� �
���5��

      *�+!�"��� �) �
�
��� �
����� $��5�� �
��G�� �
���5�� (         �
�
� .�
G� *���=� �
���� /
�V� 	&� �� %����D���V3
       ���� 8
���� .��
� 	&� �� ����&��� L�� .������ �1� � � .         ��!�H�� ;������ 9�� ��?4��� .���2� �)�� %�� �3��

       0������ EF, �
��+) ����: 9�: ;�� �� ��
��2�� .          �'� ���+
 �

���<� �
)�1����� �3��5�� 	�+��� �
3���� D�
6 �� ��3
 �) ��,����� D���<�0������ EF, Z�&� %�� .



aaaa
�
������ �
����� ������ �������

6

21�      �.�
G��� *���
'�� $�!"� ������� ���        *�
������ .��+�� �
�
� �
��� �
&
������ ���� %� �"�)  .��3    �H
�'� %� 
 �

�
?� �

����.      ��3<�� 	�<� ;������ %Q
       ��	�� �(��� !	4�� !	'��1��� ��N���	
�
�     !
�� �	#��
)�� O��
)� 

     ���C� �C� ��	�� 2	�:�     ����8��� :������ ����,     	'��1�� ����&�F
 �	�
� �	�	 ����  ��  �"�
   &8 !�� ��%8�
 :����� ��5�� .      *�+��&� ���C�� ;������ %Q
 ���
�  ��!		%�/� !�
���    �� ���+H��� �H
�6 �H) ���7 �) P
+�

����<� 8� .���'� *4� �: %1
�� �)��� %�� 	35�� %1� � �])�"��� !  *'� %1+Q
 8����� .

22�       ��� *���
� 	4  �� 	�<� ;������ .����� %���         �
�"�� X���2� ���7 J
�'� 9�: ��1� ���� �
�
��� �
��
     ����<� 8� *4���� *��7����%1&���:�     *��� �� ��� �) )   ����<� >��
�"��� �
������ ( .    EF1� �����
��� ��1�� ���

      �
�)����� �
�'�� �"��� 9�� #�Q"�� �1) ����&��� .   ;������ 8"
   *'� ���C���
CV�   *���
�  �� �'�� ���    �H�
��� �H" .
       8)� �, ;������ �F1� �����
��� ��1���%1�� �       �
! �� �"��� !  ��) %����� /��� 9��  .       EFH, %
�H�� %H� ���

                �H
�3
1�� *��
G��� �3��� 9�' �
��"��� .���� *����&��� EF, %��� �
����&� @
�+� *���
� �,������ 9�� *���
���
)��� �) @�<� 9�: 	����� �.�&1�� �D
�����_�� �;� � 8� (���

G� %1�5
+� ���7 .

23�         ��'������ ���������� &��� :	��F�� B���� 4	5
� �	#	������� !������	
����    3���?��� �	��?����  .
    9�� �
&
������� ��������  .��" � �
3��5���            %,��H!� �H)� %1� � �) �7�'�� *���
� �
"'� 9�� ��G��� �
&����

���+��.

24� "�� ��3     9�� �C� ������� �) %�+�� $�!"�� ��� (
���
��2�� ��!��� �

������ . L��,� $�H�&:  �`� %�H� 
       �
�
��� �
����� 0���� %�
� .���Q 9��	� �]�    (� �� $�!"�� .�
���� �3��5�� ������� *�
�B  . ��������� %
�H�� %�


 �
����� (?�� �� ��Q�� J
'� 8
��5���� 0������ 8
�&) :i (O�� W�
&�� �� ��"+�� )ii (  W�
3��H5���)iii (  �3��H5�
 W�
��3��� �) �
�
������)iv ( W�
�3��4�� %��)v (%�+�� $�!"�� �
� �
������
��3'�� �
6 *��7����� (� ��� .

 E��= �	
&��� �	#	���������%���5�� !� 05	��� 

25�
  	C�:    *���
� F
���� ���� �� �'��   ��3�� 8
Q��� �"���   �
��&�<� �) . .      *�H�
���C�� �) M&���� �F, ��� �"��
�Q���� ��"�� ��%�
�� 9�: ������ 	��
 �� ���� � *���3' *'� ������  . 9��<� �
����� ���3��� ������� ��3 �"��

   �) %3'�� %��� *����� ���� �
������� ���3'�� %���� *��� ����%�� 1983 .�� �� �
�"� �� 9��� L�F �+�� %�� ���
����   �
�����  �
3
��<� ������       � 8
��5��� �� �
�+�� %���� ������ L�����     �H
�
��� �
����� 8
��5�� �
����� .  �H�3��

   D��!Q��� �
����&�� .�����4�� 8� �")���� 	 ���� !������ �"��� �
��� ��1&�� EF, �� %6��� 9��� M�� �) ��������
��
��� 8��&��� �) .

26�"�           �
����&�� *�"���� 8
���� 9�� �7)�'��� 	&� �� ��
�3 ��1& ���3'�� *�F� ��     �3�� ���� *�"���� ��� � 
   #��"��� 9��) �
��'�� *�3�5 .(�   $��&� ���������2�           	��H+
 ��� @� �� M�3�� ���+�� �
���
��� �� ����3 �����&�� 
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32 %  �
"
"'�� ��
"�� �

�+��7.        ����� #��"��� ��� ��� 	���<� *�
��� �"�� 21 % F, �+
��       #�HQ� �H��, ���H&�� 
       ���<� #��C� ���3'�� �1�1&�� ���� �
���
���� �!������ 	3�5��� .          �� �H�+
 .�
"��� ��<� ��� �) �
�3�� $����2� �3��

  ����� �
�+) @� �� �� �
"��� ����� ����2�16% . ��3�M
�: ��5��� L���� ����8  ��H1&��� ���3'�� �
��
��� ��6��� �]) 
%1� .������� *��� ��� .��
�� #��"��� 9�� �
3���� 	&� �� ���F�����"��� 7�'���� ����� 8� 95���� %� .

27�	�+
      �
��� �
����� *���
�� ����<� ���=��� ��!�� 
    ��
����� ��!��� �

������ 9�� � .  9��  P��?����
0
&��� � �]) � ������� ���+�� ����<�
���
'�� .��C���     �
�H!�� �H
��� �H� ���=H���� �1&�� �, #�FG��� L���<�� 

     �
���� ������� $�!� 8
��5�� 0���� *���
� .    8
��5��� F
��� ������� ������� �
�
�� ����� .  �H
����� �
�
�� ���
     � !
! ��� �� ���=�� �1) �
������: 8
��5��� ���� . +��� 	�+
�   �
������ *�
�"��� ��!��� �1   *�H+!�"��� 8
�& �) .

             %&'�� �!���� $������ ����
 ��!� ��5�: 0����� F
���� �1+��� %�"
 �
������ J�'��� 9�: �)�Q2��� .   L�FH3 %�"
�
      �
����&�� �
����� .���� M���� �����&� 0������ %���� .        � �� ��������� *�
�`� �� �
�+�� �1+��� 	 �� �"��   %
�H"� 	&

   .������� *��� �
�"���            �H
�
��2� ��7�<� 8� %������� �
������ �
��3���� �
�
������ �3��5�� �&�� �� ���+��� 	C�  .
      *�+��& L��, �L�F 9�: �)�Q2���  
�& �) �
�!�     %�"�� ��
�"� *�+!�"��� 8 ������� %����       �H1
) >�H!
��� DH!��� 

���� 9�� �
��5�2� *��� ��� J�'�����'��� ;�� .  ��!�H�� L���� ���+
�(Banco de la Nacion Argentina)  >FH��
       �!"�� �) ������� ����?Y� ��
?��� ������ ���3'�� M3���� .  9��� 0�	%�)� P������     ����� *����� L��, )  �� ��

�1���+
 (    �
�
��� �
����� *���
� F
���� %�"� . ��� >F�� �����
��� ������� /�&��� %�"
�    �H������ �H��+�� �H���<� M��
�
���
'�� .��C���L���<�� #��"����  �� ��3�
� 23*�+!�"��� �) ����� .����.

28�                8
��H5���� 0������ 	4  �� �!"�� �) �"�!��� �
�
�"��� �
�
��� �
����� *���
� ����&� �� ���3'�� L���
  �
6     ��
��� �"��� 9�� 	�+��� #�Q"�� �
)�3 .  L��,�:&             ���C�H��� �H� 0
�� �, >���Q �, �� �� 9�� �
���� $��

   �) �����&��8����                �H) #��H"��� �1'��"
 ���� *�������� 	���<� (
� �� ���� *�
�B F
��� 8� ���+�� *��� ��� 
�
��� .        �
�+��� �
�
����� �
�'��� ����<� �
���� %���� EF13 �
&
������ �)���� .    &�� M&���� �F, 	�� ���    FH����� �H
�

    0������ @+� ��Q)   ������&�� ������� 0������� 	C�       �
����� $��5�� ��
�
��� �
����� *������� ��!��� 0��������
    *�+!�"��� �) �
�
��� �
��G�� �
���5��    *�������� @+�� �
�
��2� (�"��
     �'Q�� �
&
������ 9�: *�#��&:�   �
��H��
� 

������� �� ����� �)���.

29�    ���3'�� *�35 �"��?
,        ������� ���+�� ����<� ��Q �
������ �
�����  �
���
'�� .��C���   #�FHG��� L���<��  .
  �� EF, /���
��?
1    �) ��35��� /���/  ��FB1999�    ������� ������� �
�� ���+�  .    ��&��� �?�7� ( ������
) ��
  :

)i (      W�
�
��� �
����� �
&
������ F
���� �
�'�)ii (          8
��H5���� 0���H��� �
� .#��3��� 	��3��� �
"'�� *�#��&2� Z�����
    W���� ��� �
�� ��2� �!������)iii(       ������� ���+�� ����<� 0���� �
��� 	
1�� �
���
'�� .��C���  #�FG��� L���<��  8�

*�+!�"���         W��G��� �
������� 8� 	��+�� ���� ;� <� *��7���� 8��)iv(  ���� 	
�'�    �
1
&���� h��F
����  *�!�5��� 

7������ L���� . �"���� *���<�2003 :�"��� %

"� .�
��
/ ����2003 . %�� �
�"�–AR26127
8������ 8&����.
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�
C'���        W�1
�� �")������ �
������� ��G�� ��?4��� *�
&����3��� )v (   *������� �
�'�0
�������   W���+��� �
�
��� �
���
)vi (      W	�� *�'������ .�
�& *���
� �
���)vii (            �H�+�
 �H�
) ;�H <� �H
��3'�� �!����� 9�: *�
����� �6�
�

���� *���
���
�
��� �
� .

30�                  0���H���� *�H��
��� �� �
�+�� F
���� ����: �
��� .#��3 8)� 	&� �� ������� �� %���� ���3'�� *��!
 .�
�&�� �'��"��� .                *���  �� .�����Y� ����3 �Q
� ���:� D�') �
��� *��,��� ���C�� %���� �F, 9�: �7��� %�
 ��

.�3����� M�
����� M��1&��� �������.

 ������ 0( ���
��� ���#� !� ���5����� 2������&���

 >�,–�	����� ��	%����� �	#	�������

31�     ����' .��� ������� L��518 ��� �        �� �')�3�� �
�
��� �
����� *���
� F
���� �6�
� �) �  �" �H�
���  �H) 
�
��&�<� .  ��3�    %����� ����?2� 0�������"���     �) �
&����� ��G��    �
H��&�<� ��5 	��5      9H��<� .���H���� �H,
������� .   L��5 ���   �
3
��<� ������� �
����� ����         �H� $��5��� �F1� ����?2� ��3� 	
���� 1992�1996 .  %H��

 *���"�� #���� ������� 	
��� %�� ����
��=����� �
&���3��� 	"�� �J�'���� �D
������ ��
3�� �
C��Q��<� .

32�  �������� ���5� �
��'�    �!"�� �) F
����� �
� � .         *�H+!�"��� �) �
�
��� �
����� $��5� �, 	�<�  �
���H5��
�
��5��         ��3F��� $��5��� �� �
��C�� ��'���� ���+
 >F��� E4��) .�"���31(�      *�+!�"� 8��� �!G
 J
'    	��H5�� �)
���5�� .        �) M
�� �)����� $��5��� �F, 9��� �"��1996�� � F
���  ��& #�!� ����: .�     ���H�� 	3�5��� �
���6 *�17

    �
�
��2� /��&��� *�5)�)      ����!��� �
���"�� 9�� �")�����  @�"��� @
�����)   *�
����� �
���C�� @��"��( .   �FH, 0���
*��
+���� � ��� 	4  �
���5�� *�+!�"��� �) .�5����� �
�"��� *���+��� �� �
 V���.

33�  �C�� $��5��� �!G
�       	��5�� �) �
�
��� �
����� $��5� �����          D�H6 	��H5 �H) *�H+!�"� J4C ����G
�
��&�<� .  � �� ����&� 8
��5��� %
��� %Q
 ����'�� EF, �)��     8
&H5� 9H�: ��H1� �H��� (?�� ��� *���3��

   *��7���� ��,���  ����<� ;������ 9��     *��� �� ����<� �
�!�� �
�"���   �
��� #��"�� �
������  .�   9�� �")����� *�
 �) @�"�� %�� 1999          ��
��2� ;������ 9�� !") ��� $��5��� F
��� �3��  �)2003� .�'�� �+!�"� *+�� )�3������3 (

 @��"�� �
����� .                	4H  �#�H� *����� �H���� �
�+��� *�+!�"��� �
�"��� ���<� D��� �?��+�� *�17 ;� � .���
     � %�� D���� ��
Q���� J4C�� *������ �2� ��&    ��!��� ;������ 9�� ��?4��� .�� .       �H) �H3������3 $��H5� ����

/���/ ��FB2003.

E��–���5����� 2�����

34���
 ��3 �
��&�<� �) �
�
��� �
����� 8
��5� F
���� ��+�
 ��
) �
�
?��� .�������� /�����:

•     ��
��&�<� ����"�� �) �1
�� (���� �
�3��4��   1�& �1�� ���        �7)�'� 	3� �+!�"� 	3 J
' �
����
) �
��
       D+5�� 	�� �� �� ����� ��� �� �1��!�� �1�� ��"��� .       �� �
"
"'�� �
3���� ��Q� � �
����� �
�3��4�� �3��
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        $��5��� �� 0������� �� .�
������� �
�+��� *�1&�� ���+��� �3��5��� .      .��H'� *�#��&� F� �� %�� 	�' �)�
  '��� *�!���� �])                �3��H5� @�H+� ����� .���"�� 9�: ��"�� �� �
�
��� �
����� *�1&�� ���� �'� 	
�� �
�

 *��7����� �
�
������ ;������ 9��>���"���! �� .

•        *�
����� 	4  �� �
����� �
�3��4�� ��Q� �@��"��  8� �
���C��  8
����� %?4��� F
����� �
�'��� *���3'��
    �
�
��� �
����� 8
��5�� �� �'����"���  .   �H� 	HQ)� %

"� 9�: ��
��2� ;������ 9�� ������ 8Q��� X��'
�

 ��
"�� D��� $��5��� F
��� ��"
: 9�' �� �
 V��� >���� 	&�9���
���
��� .

•         ��!�H�� ;��H���� 9H�� �
)�Q: ����� (
� � ��3
 �� *�!�5��� @+� 	&� ��� *��'�� @+� �)�
)>������
��� (   .#��3 �C3�   $��5��� 	�+��� F
����� ���Q� .           �H������ 0��H����� FH
��� Z�H&� FH � �3�
�

   �
� �����&��1995 � 1997   �F1� �
& 	�C�3  .          .�5� *���� �� ��!��� ;������ 9�� �
���
��� �) ��
"�� �3��
    0������� �F, �������         0������� @�� �� ����� ������� ;������ �� OQ�� �, ��3    *����H��� ��!�H�� 

�
�
��� �
�����.

•               ��
��2� ;������ 9�� �
�
��� �
����� *���
� ���� 	
1�� 	&� �� ;��� �
�!� �
��� *��'�� �&�' L��, .
���         �
��&�<� �) �����&�� ������� 0������� ���&� *�17�     �)��� ����� M��B     �H
�'��� �3��H5��� *�
�

       � ���, ���,� �
"'� ��!� 0����� 8
!��
 ��?4��� � �����        *�!�H� �,F��� .�
�� 8
��5� �� 9��� .#��3
�
�'�.

•  � �
��+� ����      8� �")���� ��3� �� ���1��*�#��&:�"
��� M��
�B�  .     �	�HC��� 	
�� 9�+)*��     O�H� �H
��� 
� 0����� ��Q �
��=��� @��"���� 9�: �
��&�<� ��5 	��5 �) �
&����� ��G�� %����� ����?�
�&V����

  � %, �
F��     9�: .�
�5�� *���\� �Q� �
��� *��+�    ������ %�� �� ��������   �H��"��� O�H��� ;�&� 	
�'� 
O����  �Q��<� �3���  .      �!����� �� �
�+�� �) �"�+��� �
�Q"�� ����        �H�?4� �
��H��
� *�#��H&� �
�'� 

   � ���7��� �3��� �
�'���      �
�?���� �

�
��� 	��+�� ;� <� �
����&)25 %   $��&� ��  �
��� �) #��"��� (
 �
F�� �
��� ��3� �
� �"��� �� ���� 9��� �� ����+
)#��"��� �� 	��+�� #�=, ���.(

•         %?4��� ��"��� �

��<� ��3��� �� *�+��&��� ������� *4 �� ����� %� .�    *���3� �
��&�� *�!�5��� %Q�
�4      
 %� �3�� *�+��&��� EF, *�&�'� ���&���   �"
"' %�"� �
"'� %  �`� 9�:  .       )�H� %�H� �H&��+� �� �����

�
�
��2� F
����� *��'�� �
�!��� �
����� .�'� �� 	3 �) #��� ��.

•     *���  ����� *��� ���
�"����
�
���    �`� 9�: .��!� �
6  .     %� ���� *�'4�Y� �3�
�:     	4H  �� �1�� �
    �
�
��� �
����� $��5� � �) *�+!�"���
��5�� �
���5��4  ���  �) �
�
��� �
����� $��5�� ���"����� F
����� 	

���G�� 	��5��� �'��"��� *�������� ��� � ��.�
�&�� *�1&���� 8
���� .������ /���� 	Q)� /��� �)��.

•     *��7���� �3��5�� ��'��� �
3���� 	�+��� 8
&5��� �`� 9�: �"'�
 %��
�+5��    �H) ����H��� 8
��H5� �) 
�!"�� .  ��+� *�� ���           *�H+!�"��� �H) �
�
��� �
����� $��5�� .� =��� �6�
��� .���: 	4  �
�Q"�� EF, �&

�
��5�� �
���5��.
• 	��� ��        .��!� �
6 �
��&�<� �) �
��� #��"�� �
����� *��� ��  .      0?��� $��5� >� �"'
 %��   �) 9�+� *�F
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 (�� �� �F, .  � ���+�� *�+
�5���)4  ����?   ��� *��
+���� �) .������     �
��� #��"�� ��?4� �
6� ��& �� .
       ��'��� ;������ 9�� �
��&
2� D��&��� X��'��) � >�� � *���'��         �H'����� *�H1&�� �H� �H������ �
����?

�
&�� �� (�!"�� �) �
��"����� 8
��5��� %4�: 	&� �� 	Q)� 	
�'� 9�:.

 �����=���
�%� 0#	������� ��&)�

 >�,=0#	������� ��&)��������� B�
��� ���
�%� 

35�      %�+� �
������� ���<� *��� �"�2002       �H')�3�� �H��3'�� 	�� �� ��&�� %
��� �
��� ��3� 9�� �,�C�� 
  �"�����
��� .  ��Q���!:          �
���<� ���3'�� O��� �>������� 	
,V��� .���:� �)�+��� %��     ���� �
�
��� �
����� *���
��

  ��+�� 8
����� ��Q��      ���"����� >������� �)�+��� �� �+������ D��3��� 	 .      �
���
H��� ��Q
 �� D&
� ��H���4�
9�: /� �� *������ ��3���
������ *�������� X���Y� �
�� �)��' ����"�� 8���� .

36�     �,�
6� �
�3
1�� 	3�5��� �� ����&�� �
��&�<� �) ��
��� �"��� !���
 . �� !�5�� ���3'�� J'��� ��H!
           (� �� 8Q��� �� 	3 �&��+� 8
!��� ���� .�3����� *�1&���� %
���� �

������ 	��+���     �H
��&�� 0������ �
�'�� 

   �'� �1&���� �
������� ��G� .        ���H�� �H��� 8
��H5��� F
���� �6�
� �) %���� �� (�  	35� ���3'�� J'���
        �!"�� �� ���� � #��&� �) �

��<� ��3��� �� *�+��&��� .  ��'��  ���3'��       8
��H5��� FH
���� 	Q)� D
���� �Q
�

��         �)�1����� O?��5�� ��3� �3��5�� 	�+��� ��'��� �
3���� ���Q 9�� .���"9.�   �F, ��Q�
�  �&
�� O&�<� 9��  �� 
�) �����&�� ���C����8���� ��
�+��� �
�
��2�� �
�'��� ����<� �
�!�� %�� 8� ���+�� *��� ��.

37����         %���� ��
��&�<� ������� �)�+� �) ������� ��,��� ��Q�     �
�
��� �
����� �
�!��� *���
��� �������
 �� �'���  ��
��� �"���  .�"'�
��        ���?4��� *�1&���� %
�"� 	4  �� �F,  *��� �� %��"��       �H) �H��3'�� .���H��� 

     �
�!��� �1����
�� ��?4��� *�
�`� ����� %
��� . �&� ���+��         *���3'�� 8� 	��+��� �) �1��� �� .�
���� ������� ��
�
��"����� *4 ����� ���  �
�,� *�F 8
��5��� F
��� �) �
�
��2�.

38�          ����<� 9�: 	����� 	
1��� ���'��� �
3���� �
�+� ��3
� �L�F 9�: �)�Q2���     �H
�+��� ����<� �
�!�� 
   �
��� #��"�������C   � �
���� ����� �4��  �'��"��� �
�!"�� �
&
�� .   EF, 	35��h������  �� �&
������� ��!2� �����

  �
����� �� �'���      ��
��3�� �"!��� �
�
�4�� �3
��� �) �"���  .    9H�: �)�Q2��� %��H����       �H
1
&���� !�H! �� EFH1� 
            �� �
�3 ��� ;��'� ���� �
�
��� �!����� �
���� #�!�: %�
� �
&
������� ������ ��G��
�   #��"��� �    ��3H��� �H�

�

��<�.

9�
��&�<� �) �

�
��� #��"��� (?�� � �+
�!� 	Q)� %1�� �
Q���� *������ �) *������� �� �
�+�� #��&� %� �"� . �
�
���� *���
�
�
��� �
����� *������� ��!��� 0������� �� 	
���� *������� EF, �
���6 #��&]� �
������ �
����� �
�!���.

) �7��Murmis, M. “Pobreza Rural” and Craviotti, L. “La focalización en PROINDER”; Baudrón, S. & 
Gerardi, A. “Los asalariados agropecuarios en la Argentina: Aportes para el conocimiento de su 

problemática”, etc.(



aaaa
�
������ �
����� ������ �������

11

39� �
��&�<� �)��   !���
  �� �'��        �
Q� �&��+�� �"
C� �!����� ��
��� �"��� .�����4��      	�H����� 	 �H�� �) 
M
�: .          8
!��� ���� *�!�5��� 9�� �3�
 �� ������� ��� ��������� �
���� 0
�����       >�H5��� 	���� /�� �
���� �	 ��� 

�����&��� � �   %1�
3��� �

�
��� #��"��� �3��5� .             LH�F �H) �H�� ������H���� �
������� *�!�5��� ��3� �� D&
�
  �������    ������� �
6 X���2�� �
�
��� ����+���         �H�3� ����+� �
��
 8��&� �'� 9��<� .�! �� ���C�� .    �]H) L�FH3�

 >�5��� 	���� /�� �
�'������&��� *��7���� ���+��� �3��5����  �
���� ���� �, �1�
3��� �
�
����'���� �"��� .

40�      9H�� ���H� �H��=� 	3
, /
�V�� %���� ��V
� ��
��&�<� �) ������� �&
�����2� M&���� �� #�&3�
     0���� ������� F
������ !
! ��� �� �'��   �
�
��� �
������ �"���  .        9H�� #�Q"�� �
&
������ %
��� �) ��,����� ��+��

  �"���     ��
G5��� 	3
1��� �
�
��� �
�����������)�        9�: �)�Q2�� ��!"�� �) ������� *�!�5� ���'    �H���:� *�H��
���
     ;� <� �'����� *�1&�� 8� �
&
������� *4��� .             ��H1&�� 	FH� %�
� �#��"��� �")� �� ���+� �
�
��� .����� �� ����
     D��3��� %�"� .��
�� �
�+�� .�������� ��������� .������ ��� ��          8
��H5� �1��&�� ���� �"��� 9�� #�Q"�� 	�&� �) 

������� .� ��!2� ��'
��+��� Z��"��� >�!"�� �&
������ �'Q�� �
&
������ *�1&��E����.

41� .8��� �	��� .      ��������� �������� ��1&�� �&�' L��,�+����&         �H) �

�
�H�� #��"��� 	 ��� @�� �� *��+� 
��&�<��
 .     %�
� ����Q��� �F, �)���  0
����         X��  �
�'��� ����+�� (�)� ������� �
6� ������� X���Y�������

 ����� �)� .�   �� ���	� �:*���3����             9H�: �HC
�'�� *�H
�"���� ���
���� 8������ 	 ��� *�F 	
��'���� ��
������ 
     	&� �� �
������� *����&��    �� ����<� �) %1�3��5� 	
1�  �
�
��2�� �
�!���� �
�'� .    �H
&���2� *��� �� ���+��

 � ���"���            5� 	�� �� .F����� *�
�`� %�� ���� D�!�� 9�� .�
G��� �
�
��� *�3�5��� �
������ *�3�5� ������� 8
�� .
        %���� *��� � !
! ��� �
��� ����� (�) ��"�����"���      ��� .�
G��� �
�
��� *�3�5��� �
������ *�3�5��   	Q�� �

         ����� �) 	�� D�!� 8���� ���� *�&����� L��� �
&���2� *�
�"��� .     #�& �
7����� *���1��� D�3� D
����� ��3
���

�����     9�: ���"��� �
�
��� *��� �� �� #��")     ��3H��� �H� #�H���� *�H���&�� D��5�� 9�� (�  �
3��� �
��� 

�

��<�.

42�    ��#��� 3�F��� .���� 2,� �	�
�0'� .          �H� �H���&� ������� �&
������� ��!2� ��!
� �
��� �!"�3�
  	���<�         �
� >�5��� 	���� /�� �
���� (�  	35� �!������  *����&�����
+Q��   �
��� #��") ��  .    �FH, ��HQ�
�

     *�!�5��� �� ����3�� *����&� 8��� M&����) :i (  �
�
��� *��7���� �
�"� �
�+5��   W)ii (   �3��H5��� �H
�"�   �H�7���� 
     0���� �) �
�
��� *��7���� �� �'��   �
�
��� �
������ �"��� *���3'�� �1� %�"� ���� W�
�3����� �
�
��2� )iii (  �
H�'�

   �5
+��� ���7)    �
���<� *��� ��� ��'��� ������ ��3���(  W)iv (        �
'H��� *���H �� 9H�: 	����� �
�'�
  	��!<� �
FG�� �
�
�+���� .  �,� L��, ��3
��   (�  %���
�"��         �H� #������ �

��<� ��3��� *����&� �� *��7���� 

%���� *��� � >��
"�� D
����� 	4  . �
3�� �) M&���� �F1� �?�1��� ��1�� 	C��
��
��� #��")�
�+5�� %1���7���  .

43� ������� E�
� .      	�+�� 0������ �
�
?��� ���,<� �'�������&��   ���3'�� ��'� ��  "���     �H
����&�� �
������ �
      %�+�� $�!"�� �
�"�� %
7�� .���: �, �
�������� .     ���H� %?4�� 	�+) ��!: #��� 9�� �3�
 �� M&���� �F1� ��� ��������

            �
3��5���� D�!�� ���� E��"
 0����� ��Q �
�
���� �
������ �
����� �
��=�� #���� 	�'� 9�� .   ����"�� *��! �� �)�
  5��� .��� ��              #�3�H5�� 8� �1� ����3�� �
������ ���+��� (�) J'� 9�: ������� X��'
 �$�� >��H+��   ���H!<� 



aaaa
�
������ �
����� ������ �������

12

	�&��� �F, �) �

?��C��� .

44�   �	�	%�)� ����
��� :� .'�5��� .      ��+
 �� ������� 9�� D&
D���V�       8H� 	������ 	
1�� ��! �3��5� 
   0���� �6�
� 	&� �� �
�
��2� *���3'���� �'���� �
�'��� �"�/�
�
��2�� �
� �
������ �
� ���� ���+��� *�
�B �
�'�� 

  �
�
��2�� �
�3���� ���3'�� .  ���Q��� �F, �)��             	H
������ �H) ����H��� 8
��5� F
��� �� ����3��� .�� �� �3�
 
 L
�3����)���
����
) �����3' ��,�(���� �)�� �� �.�?�) *�F  .

 E��= ��
���� 7�( ��,���C8��G��F��� 

45�           ��
) ��
��� ������� *4 ���� (����� �� $���� ;�� �
��&�<� �)��       ����H��� ��� �H
�+�� �H�+�

  � !
5� 	��+34    �"��� 9�� #�Q"��� �
�
��� �
����� *���
� 	�&� �) ��3����
��� .   �H��3'�� 8HQ� �	�&��� �F, �)�

����� �
1
&���� !�! �� ��Q ������� *�!�5��
.

•       �	5	��� �&�
��� 0( 0'���#)� .���� 2,� �	�
� �'� .  � ��� 9�� ������� �3=
� ���+��� *��
���� *���'�
          ���+�� *��3���� (� �� 	�+�� D�'��� ��'��� 8��&��� *��7�� L�5� ���� .�3����� .    	�H&��� �F, O��
�

  � 	���'� %����       � ��
��� �����&�� 	���� /�� �
��� �) ���C��    �
H�
?� �
����
� �
�Q"� !�����   �1��HQ�
 
   �

�
��� �
����� ���3'�� �
&
������)    �,� ��*����5���        *���H �� 9�: 	����� �.�
G��� �
�
���  �H
�"���

        	�4��� 	4  �� 	 ��� �
��� ��
�
��� �
������  �
&���2�G���
    	H&� �H� .�  �H
"'�    � �H�
"��   ��)�HQ��
*�
&
��������� ��+�� *�C� ����� �Q�.

• �
��F�� ���#�� .   � 0
����� D�!�
 ���          #�HQ"�� �3��� 	�&�3 �
�?���� �

�
��� 	��+�� �'� �1&���� 0�����
  ��
��� �"��� 9�� .  � ������� ��3
���       ��� *�������� EF1� >�3) ���� ���C��       �H'����� �H��3��� MH��3 

�
�
?��� .  ���3'�� %�"� ���
��     �
�'�� *���
��� �
�'��    ��
��� �3���) ����'50 %    �
�?��H�� 	�H�+�� �H�
  ��5
+
 ���7 �)  ��?4� �
6 (        	35
� �

�
��� 	��+�� *���'�� �� %��� ����   �
3
��<� ������� �
����� 

      0������ �� $���� �F, 	
���� ��
?��� ������) �3� �
�'�� 	�+�� D�'�< 	
����� %
�"� 	�C��� 	
�� 9��
 �

�
��� 	��+��( .�      X���3 ������� .��  ���+� ���
 �  .�
G��� �
�
��� *����5���  �H
�
��� *���!�� #����

)�
�����3 �) 	�C��� 	
�� 9��(�)  0������� �F1� �
�,<� �
�6 �Q
� ����� *�F 8
��5����.

•            ����=��� �

G��� %���� %
�"� 	4  �� ������� *�1&��� ��'��� �C<� �
�+����'�  �*���
�������3���
         �
�
�4�� �3
��� �) ;� <� ������� *������ 8� *4��� �
�"�� �	������� .  ���+�� ������� .��    8H� 

              ��3�2�� ���  �
)�+� �
�,� *�F �"!���� �� ;� � 	�� �) �

��<� ��3��� *�+��&� �,�!�H5�   8H� 
�
�!��� 8
��5��� .

•  ������� *4 ��� �
�+��     ��5� 9�� #����� 	4  ��     �
�
��� �
����� �� � �)  *�+!�"��   �
��H5�� �
���H5��
     �

��&�� ���G�� 	��5�� �) �
�
��� �
������    ����� *�F *��� ���        �H
�& $��H5�� .���H����� �0?�H�����

 .��'� (?�� �) �7��E����.(



aaaa
�
������ �
����� ������ �������

13

46�        .��'��� *����C���� 	4  �� ������� .��  	"�����)8
��5�(�   1��� %�
 ���� � *���
�� )   	�H�
: ��!
�
�
�+� (     �"!���� �) ������� ;� � 8
��5� 9�: .       ����� *�F *��� �� �� J'��� %�
��  �1��#����  .��'��� ���7��
�!"�� .      ���'� *4 ���� *�!�5��� EF, �)���� %?�� *���
�         *�H
���<�� ��"��� �')�3� ���,�� ��
�
��� �
����� 	�' 

  �C<� 9�� #�Q�� #�"�:� ��
����
���  *��H3��� 8� ���3�� ���+���� M��F *���� �) Z������ ������� *�!�5�� ��'��� 
;� <� �������.

 �	#=7�8�� G�&���� �	��
��� �	L ���;
��� :� �
��F��� !	�	5����� "�  .����� ��
�
� 

47�           ��� *��3�� ��?�� .�
���� *�1& �,������ 9�� �
��3'�� �
6 *��7���� 	� �� ���+
    *�H��3�� .����� �
F

             �!"�� �) �
��&�� ������� *4 �� F
��� �) ��3��� 4�� 8
��5��� ���� � *�!�5��)      �H) �H
�
��� �
����� $��5�

  *�+!�"��� �
��5�� �
���5��      ���G�� 	��5�� �) �
�
��� �
����� $��5��  (      *������� ��!��� 0������� 9�: ������� L�F3�
 �
�
��� �
����� . � ���         9�� ���3'�� �)���� �
�!��� �F, ����
 �� @�����       �H
��3'�� �H
6 *��7���� *�!�5� %��

  *��7���   ��'��� 8��&��� @�G�� �F1� .       ��3� �� �3�
 ����Q��� �F, �)����3�5 �
����� �    �H
��3'�� �
6 *��7���
�
�+����       �
��&�<� �) �
��"��� *�!�5�� .�?���� �
�6 �) �'���� .%Q�� .�����       �� �C3� �
���+�� �
�`� 0003  ��7�� 

   �
��3' �
6 �
�+5 �?
,�.    �
��� �) �"��� 9�� #�Q"��� �
�
��� �
����� *���
� �
�'� ��� ���, ����� 	C���  .  �H��
 ��1& 8
�&�� �3�5�� EF, 9�� #����� ��3
���, �
&
������ �
1
&�� !�!  ���C�� ���� ��� �
��3'�� �!�����.

48� � ���  �L��5:        ��3� !�5�� �
�
��� �
����� *���
� �) (� �� $�!"��  .       !
H! ��� �H�
"�� ����� M&�� �)�

   ��!: ���3'�� M���� >F��j� �?4� j�       ��� �� �
������ *�3�5�� �1
) P���� ���� *��������    ���,��   X���2�   ;�H��� 9��

!������    �
������� ���,<��   �
������� ��G� 8� �
�7����  .���������        �H
���+��� ������� 0
����� ����'� �� ��� 
            ������� �
6� ������� X���2� �
� !������ 8&5� �� ���� �
����� *�
�B�  �
����H��� ��G��     �H
�G��� *�3�H5� 

.��&���� . : �)�Q2���                 �H
&���2� *�H��!"�� �H� ��� �� *�3�5�� 8� *����'��� �
"'� 9�� 	�+�� �� ��� �L�F 9�
<�  ;� )  !���� X���: >�( .         ��� *��
 �� �
�'��� �
������ *�&����� %��� �
����� ����� �F, O��
���!	��+����   �H���� 

 �� �3�
%��� �
����� 0���� �
������� *�+!�"��� @+� �) �
�'��� )	�C��� 	
�� 9�� �
��G���.(

 .��=P�8/� ����H���� ��
���� ���#�� :� &������ 7�(

49�  I���    �Q�'�� *���� �)      ����' �
&��  ������� �7)�'�� ��
�00012   ��
��   �H3
��� ���� .    EFH, %HQ��
  �7)�'��102 ���5� �) Q��j�( .  ���+
�   �
3
��<� ������� �
����� ����      �� ����&�� 	��� ��3� 61  ���H5� �   �H
� 

   @���: 0������ F
�����M��
� ����' 7007 ��
�� �3
��� ���� .Q
�0������� �F, %27Q�� j�
���C��� j� ����' ��
"� 
9003   ��
��  �3
��� ����   ����' �
��!"�� @��"�� ��
� I���� �3003 ��
��  �H3
��� ����  L�H�,� 8  @��H� 

   ����' �1���&� I��
 (� �� $�!"��500 ��
�� �3
��� ���� .   9H�: 	H
����� �F, �� ��3<� #�&�� D,F�  J
�H'�
  ������)�����    �
�
��2� *�'4�2� ������� Z4�2� 0(  0����� �� �'��        �5
+��� ;���� 8)�� ����� �) �"��� )  �H�

     �
����&2� .���2�� �
��'��� �
�Q'�� �
����� 	4 ( .     L��5
 �������� $�!"�� �)�   �
3
��<� ������� �
����� ����
        ���� L���� 8� �
�
��2� �
������ *��� �� %���� 	
��� �)  �� �
�+���� #�5�Y�       	�H�� �H�3� ���HC E���� ���+
 >F�� 



aaaa
�
������ �
����� ������ �������

14

  $��&��41 ���5� �    �1��
� I��� 3004   ��
��  �3
��� ���� .    ������ L���� 	��
� �
�+���� #�5�Y� 0�������    ��!�H�� 
             �!"�� �) �"��� 9�� #�Q"��� �
�
��� �
����� 0����� ��3� ���+
 >F�� �
�
��� �
����� *������� .���V
   �������� ������� 

�
���5�� 	
����� J
' �� �C��C���
�C� .

50�     ���<� %&' 9�: �7������
�������           �
����� *���=��� 8
�& *��� ���<� �")� 9�� ������ �,�C�� �
��'�� 
  �1����,� �� �
������ �1��6�� �           *����&��� ��1��� ���� 8
��5��� %�� 	4  �� ���3'�� .����� �)&�� �H
����

�+Q<� .   
��� J'�� �� D&
�     �) �
��"����� ������� *    � ������� 	
����� �� �!"��/      ���H+��� �� ;� � 	�35� ��
        ;� <� �
?��C�� �'����� *�1&�� 8�� �
����� �
����� *���=��� 8� .     �H��+
 (�  	35��      ���H���� �H
����� ��H��

�
3
��<� 3
�5 � �?4� �     ��Q ������� *�!�5�� ����
���             �H) �H
��!
2� �H��3'��� �H��=��� EFH, 8� �+����� 
/���/  ��FB2003 .                ����H+�� �H?
��� �H)�� �� �'�� 9�� 	��'�� *�Q������ >�&� �L�F 9�: �)�Q2���) �H��3�

  $��5���20   ��
��  �3
��� ���� (     �
��G��� �) �'���� �')�3��  ����V5  $��5��� �F,   	�3��
 ��     �H
����� 8
��5� 

�
����"!���� �) ;� <� �.

 E��= ���#�����	��� ����

51�     ��3
 � �� D&
 *���
��� ���'           �H������ ���+�� ����<�� !") ����'� ���3'��� ������� �
�   .��HC���
�
���
'��  #�FG��� L���<��  .         �H��3'�� ;�H <� *���!"�� �3��5� �"��� 9�� #�Q"��� �
�
��� �
����� *���
� D�!��

!���     �Q
� �
�'��� *�!����� �
�
��2� ���3'��� �
� .           .���� 8H� *���
��� 	�' %?�� ���' 9�� �7)�'��� D&
 ����
�������  *���
��� ���+�� ����<���
������� �! �� �� 	3 %
��� �� ���=���� �
���C���� �
�!��� ���+��  �")������

  �1
��      �� ������� 8
��5���� 0������ �+�����X�� �� .     �
�Q� �&��+� D&
 ��
��C �

V��� D�!"���      �
��H�� �H���<� 8� 
      ��� �
�!��� �������� �6�
� �� ���=���� ��������        �!�H����� *�+!�"��� �������� @��"��� �"�+���� ���,<� �1
)

�
�� ���� ;� <�  .            �
����� .���� �� 	3 8� �C3� �
��� ��&
: 9�� 	�+�� �� ��� ��C��C�
����&��     �H��+�� �H���<�� 
            >����� �3��5��� 	�+�� *��&� �
�'� 	&� �� ��������� �
������ �
+
�!�� ��������
&������  	�+�� �)  .  ��� ���
 ��

          *�+!�"��� 8� �
�
��� �
����� *���
� �
��� 9�� 	�+�� ��D���V�      /
�V� 	4  �� 	��3��      �H
�
��� �H
����� ��&�
 /��&��� ��Q �
������ ������� �
����
����
����&����?�"�� �
+
�!�� ������� 9�� �7)�'����  .

52� �
����� �
�
?��� *��&��� �
�'� %����'�*���
��� :

• Q��� �	�
���  �	5	��� �&�
�%� �
�F . �
 
��� D���<  �         �H��� �
H��&�<� �H) �
�
��� �!����� ���+�
   ��3� �1�!"
��
����  
��� 	�<�             ��
H��� �
��� �) #��"��� �
3�� ��3� 9�� >��'�� �!"�� �) �

�< ��") �5 .�  �")��   � �
����� ���3'�� Z�����   ��� �
����&���'�      �
�Q� 0��+
 �� *���
��� �
��+���
    �
�
 >F�� P
�1��� ��7� �
)�"C�� *�+��&�          �H�
��&�<� 8��&���H� �H�+�
 ��
) �

��<� ��3���  .

 <� *��&����        �H, �1�&��+� �� ��� ���� ;�           M!	?�
#�� !	?� 1	�?���� �	�?��� M>?	;����
  ��'��#�����5	���� �?�	���� M�'��1��� MM  �H
)�"C�� (?�� �� 9�: ;� � .�� ��� �� .��52�� 

 �

��<� ��3��� .    ��3
 �� D&
���7��   ������� E���5����         �
H��=��� �
H�C���� �
H� �H� 



aaaa
�
������ �
����� ������ �������

15

 �
����� ���' �) �
3��5����
�
���.

•       ��5��� !	��R���� >	��� !�
� ��'���� ���C��� ����	��� �	��� .      %�H
"�� �����
 ��35��� %&' �:
   �"�+� *������             �� �C3� 9�� �C=
 >F�� �"��� D����� �
�
?��� (?�� �� 	��3�� �
�'��� 	&� ��

  �
��� ��3� ��� .        +�� ������ ������� �
6� ������� X���2� 	
�'� �� ���     $�H!"�� �H) 	�
       	�+�� ������ X���2�� �"�+���� �
��'�� *�+
�5��� L�F3� ���
��� .      *�H��+��� %
H
"�� �&�' L��,�

   ;� <�� �
�3
1��)	C� :       @�) %��� ��
����"�� .������� D�
6� ��
�<� ����� �
�!� 	�+��  ( 	35�
  O
'�    %
��� 	&� ��*�#��&:  *���
��� ��?4�  .  ���� 8
!��
 ��
?���    �
C'��� *�!�5��� %�� ���

            �
����� �
����� *���=��� �� �)�Q2� ������ %���� �?�+� L�F3� *���
��� �6�
��)	C� : ����
�
3
��<� ������� �
����� ������ L����� �
�+���� #�5�Y�.(

•       .���� 2,� �	���� 0%���� !	
���� 1	1��0'���#�� 05	���  .     H�<� �H
�
��� *��7���� 8
!��� ;�
            �� .�
"��� �
�
��� ��
��� *�+��&��� �3�� �� 4
,V� �C3<�� �!���� �C3<�� %�� �H���   	HC�<� 

   ;� <� .�)����� (����� �)��'�� .          �H3 �H
�'��� *��7����� *���=��� *���� #��� D�!�
 �F,�
      ���+�� *���=���� *���
��� 9�� 	�+��� �
CV��� 8
!��� . �� ��3   �� ��3� 	"C #�!�:   �C=� ���� �
�Q"

 �1��
' 9��� �1'����� �           �!������ L�� ��
�� �
&
������� �4'<� �) 	� ��� �) �Q
� O��
� 
     �
&���2� *����&��� *��
���� �
����� 	�4�� X���2�� .�       ����H���� �H��3'�� ����� �� D&


   � ��1&�� EF, �
�+����  0
����      ��� (�  %���,� #�!�:� �
��&�� �
� ����+�    �H1&���� *�!�5��� %
�
��+�� *�
��<�� �

��<� ��3��� *�+��&�� .

•    ����8��� .��/� "�  .����� 1	1�� .    *�1&����� ����"���� ��5����� 	����� ���+
 ��    9�: ��"�� 
         +
 ���� ���+��� �"��� *��' �1��&�� �
��+) �C3� �
&
������ �.���"���  #��"��� �1�� �� .  �:  	�H����

 � �C3<� �� �����    �+
�!�� 	���� /)    X���: 	&� ��8����  �
?
��� *��� ��� (      �H
����� *���H �� 9�:� 
 �3���� ��
�
����           ����� ��'
� >�5��� 	���� /�� �
���� ��
�'��� �
����� �*����+���� �
&������+���

 	 ��� $��� (�)� #��"���
���.

•  ����/� "�  .����� .  	����� 	
1�� ���+
� <� 9�:����    �
����� *��� ��� )    �H1
) ��� ��H ��� (
           �
&�� ��� �
� ���� ����<�� ��+�
 ��
) �
�
��� *��7���� �
Q������ *���"�� .��
��8���� !��5 j�

   Z�&�� �
�����*����5��    .�
G��� �
������ �
6� �
������  .        	��H���� �FH, 	H�+�� !  L��
�

�Q'��� �
�
��� *���!"�� �
� �3
���
��� M�
��3�: 9�� ���
� ��)��
��� �"��� �1��&� .

53�  %,��
�����'       �
����
��� *��3��� L�5
 >F�� *���
��� �
�
��2��     *��7��� ���� ��� ���+�� �
������� �


�
��3<���        ;� <� �
����� *���=���� ��
����� �
����� *���=���� ��)   ���&
2� ���=��� �

G���  .    ���H'�� �H3��


  �� D&�����
F
����� 	�' .��'� *�
����  .   	4H  �H� ���3'�� M��� �� ������� �
�
 �� D&
 �(�  	35��
 %����� D
����� *�3�5 �
� 	������ �
�+���"�����?�"�� �
�
��2� .



aaaa
�
������ �
����� ������ �������

16

 ���=�;(���� ����  !	���� .���� ���#�

54�       *�+!�"��� �) �
�
��� �
����� $��5� 8Q  5�� �
���5���
��        �H
�1� �) ������� �1�7� �6�
� .���: �C+�� 
%��2002.  ���          � ������� ���+�� ����<� �1���� ���� *�
����� �� ����&� �1�� 0��   �H
���
'�� .��HC��   L��H�<�� 

     *�+!�"��� �) *���3'��� #�FG����
�+���)    ���
�
�� �������)� ��3�5�� �/
��
��3( .     >�H!"�� �7)�'�� �
�� %���
��               �H) ��
��2�� ��!��� ;������ 9�� �
�+��� *�!���� 8
�&� L��5� $���&� ���?�� ������� ;23 /��H�/ ��FB

2003�       *�
����� EF, �
�!�� %����� L��, ��3 J
'  .( ���� �
�
?��� 	���<� �)  ��
 ��) :i (   	�+��� �
3���� 8
&5�
  �
�
�������      W�
�
?��� $��5��� *�!�5� �) %1�3��5�)ii (        �H������� �� ��?4��� *��� ��� ���Q� �
���<� O��

    W��
��2� ;������ 9��)iii (   �� �3V���%�
�    .��'� *�!�5�� .�5����� .���2�� �
�!��� �
����� .�'� ) (�H  	35���
J�'���� D
����� *�!�5� ( >���� 	&� ���
&������ W*��� �� �
��+�� .��&�� ���Q� )iv ( #���� ����2� ��3� F
����

       W��3���� ������� �

��<� ��3��� *�+��&�� %����)v (  Z�����	� �: 
G� 
  *��9��  �
���� ��H��?���    8H� %#4�H�
�
�&�� ������� >������� ���Q��� .

55�  �) ���G�� 	��5�� �) �
�
��� �
����� $��5� 9�� �")����� *��%�� 1999@�"�� �3��  O�H�
 %�   >��H� 
  	�+����   %�� �:2003 �� �    ����� �3������3 �+!�"� *+�� �� @�"�� �
 �
���C��  .   ��H�+!�"��� �H��  ��H�
�+���   H������) �

�  ��1��,��� �) ��Q����)  >��&�&� ����� (   $��5��� �)     �
����� ��
"�� (�  	35� �1"
+� ���� .    $��H5��� �F, %Q
�
   �� ����&�*���3����     �� ���3'�� �,���+� ���� *�1&�����   ��& ��
� ������ .   8������ �����'�     >�H"��� 8HQ��� 

        �
��&�� �
�!��� �
����� *���
��� �&
�� D
�"�� 	�"����� �) ��
��2� .          �H� �H��3'�� *H��! �LH�F 9�: �)�Q2���
      ����3�� �+!�"� %Q
� $��5��� �
!G� 8
��� ������� .       �H
���6 �!�H� �����3�� �+!�"� X���: �� M
) L5 � ����

#��")$��5��� F
��� �� ��+
� �"!���� �) �
��� .

56�     �
�!��� �
����� .�'� X��'�       ������� ���+�� ����<� �) ������� 8
��5��   �H
���
'�� .��HC���   L��H�<�� 
    9�: .�5� #�FG��� � �
�+��
�"� .F:   �� D&
       �&��+�� �
���Q�� *���1��� .�'��� ;�� �)���    *�H+!�"��� �) 	3�5���

 �� �Q
�� ���'� 0
��� *���
�    %?��                �H
�!��� �H��3'�� ;�H <� �!�H���� 8H� �
�
��� �
����� *���
�� ��+�
 ��
)
    (� �� $�!"�� �� �
�
������� *�+!�"���� .  .���:� J�H'��� �
�!��� �
����� .�'� ���� �� D&
 �L�F 9�: �)�Q2��

   � 0������� 8� �)�+���� ������� �����&�  ���� ��!��� 0�������          �H
����� �H
�!��� �H
�
����� ��H
�
��� �
����� *���
�
�
��� �
����� �?
,� ��
������ ������� ���+�� ����<� �) �
���
'�� .��C���#�FG��� L���<��  .

 3�1=������ .���� B��
��� ��H��� <���)� ��& 

57�    �
!G� 9�: �7����      	4  �� �
���5�� *�+!�"��� ��������
���5�)  ���� *�+!�"��� �,�    ��3� 9�� >��'� 
  ��� ��3��� ��   �

��<� #��")�   �!"�� �) �
���  (    ��&� *�
���� �")�� *�
��+�� �
&
�������    @���2� ��!: �3�
� 

     �
��&�<� D��& 9�� >�!"��)�
��G��� (        �

��<� ��3��� 8�&� ��3� ���C �!"
 J
'#��")� �
���  .   0��H��� %Q
�
�� ��� ���C��       �) �

��<� ��3��� *�+��&� %��� �
�
��� ��
���� $��5� Z��"�"!��  �
��G��� ) $��&����3��� �
�
�"��� 

22  ��
�� �3
��� ���� (	4  M�6�
� %�
� >F��%�� 2004�) EF
��� ���
� %�� 2005 *���H� *� .���  .  �;
��?��



aaaa
�
������ �
����� ������ �������

17

     05	��� ��5�� 0F5� "� ��#��  !		%�/� !�
���    �
	 !, �#	 M         !?� �	
�� �%��� .����) ���5
� 3�&��� B��
���� !
 ���&����� 0( �	5	��� �	�
��� G��F��	��F�� �	���F���	��
 0( 0��
	 !, <��5��� !� 34�� ��' 2005.

58�    �� ���3'�� *����1�
Q�� #�!�:   �
��G��� $��5�� �
���<� .�    �F, #��� �!������
� ��      �H�
 �H� �H,  :
)i(  �
��G���        ��� ��3� �1
) �!"
 ���� �+!�"��� �, #��") ��     �!����� �) �
���  �
��G�� �
���5�� �   �
��H5�� �
���5��

      W������� 8
��5� �
��' �1
!G� ����)ii (95���
     �)�1����� ����&��� %&' ����&:�      �H?��+�� 8H� $��H5��� ���3� 
     W�
&�� �� ��
���� �"�+���� �
��'��)iii (  .�
�3 ����� P
+�        �"��� �� ���7 �) �

��<� ��3��� *�+��&� ��  8����� 

�)EF,  W�"!���� )iv ( �� �
�
��2� *�!���� *����1����,��� WZ��"��� $��5��� �) �3��5���)v(  *����H�� L��,
           ;� <� �
����� �
����� *���=��� �� 	
���� �"!���� �) ������ �
��&)        H�
"� ����H+�� �H?
��� �)�� $��5� >� �

20  ��
�� �3
��� ����   $��5�� ��
3
��<� ������� �
����� �����
�&��    �H�
"� ��HG� �
� �) 86  ��H
��  ����
�3
��� (Z��"��� ������� $��5� �!5�� 8� �
����� �1� �3�
 �����.

59�   0������� ��Q�
�>���C����         ���<� �) �
�
��� �
����� �?
,� �
�!��� �
����� .�'� �
�+�     �H������ ���+�� �
 �
���
'�� .��C���    #�FG��� L���<�� )       ���'�� ���=��� ��!2� ����, .���: D&���
 �� ��� (    ��H� �
�"� 	&� ����1��

           8� �)�+��� .���:� J�'��� 	�+��� �
������ �
�
��2� 8
��5��� %�� 9��  0������� ���H��&��  �H������ �  0��H�����

��� �
����� *������� ��!�����
��
�
��� �
����� �?
,� �
������ �
����� �
�!��� �
�
�����.

60�     �F, �5���� *�� �"�Z������     �
�!��� *�!���� 8� )    ������� ���+�� ����<�   �H
���
'�� .��HC���   L��H�<�� 
 .����� #�FG����������X���2��  (�
�+��� *�+!�"��� �) *��7����� *�!���� 8� �Q
��.





a 
I N T E R N A T I O N A L  F U N D  F O R  A G R I C U L T U R A L  D E V E L O P M E N T  

APPENDIX I 
 

 1

 
ARGENTINA 

 
Land area (km2 thousand) 2001 1/ 2 737
Total population (million) 2001 1/ 37.48
Population density (people per km2) 2001 1/ 14
Local currency Argentine peso (ARS)

Social Indicators 
Population (average annual population growth rate) 
1995-2001 1/ 

1.3

Crude birth rate (per thousand people) 2001 1/ 19
Crude death rate (per thousand people) 2001 1/ 8
Infant mortality rate (per thousand live births) 2001 1/ 16
Life expectancy at birth (years) 2001 1/ 74

Number of rural poor (million) (approximate) 1/ n/a
Poor as % of total rural population 1/ n/a
Total labour force (million) 2001 1/ 15.35
Female labour force as % of total 2001 1/ 34

Education 
School enrolment, primary (% gross) 2001 1/ 120
Adult illiteracy rate (% age 15 and above) 2001 1/ 3

Nutrition 
Daily calorie supply per capita, 1997 2/ 3 093
Malnutrition prevalence, height for age (% of children 
under 5) 2001 3/ 

12 a/

Malnutrition prevalence, weight for age (% of children 
under 5) 2001 3/ 

5 a/

Health 
Health expenditure, total (as % of GDP) 2001 1/ 9 a/
Physicians (per thousand people) 2001 1/ 3 a/
Population using improved water sources (%) 2000 3/ n/a
Population with access to essential drugs (%)1999 3/ 50-79
Population using adequate sanitation facilities (%) 2000 3/ n/a

Agriculture and Food 
Food imports (% of merchandise imports) 2001 1/ 6
Fertilizer consumption (hundreds of grams per ha of 
arable land) 2000 1/ 

330

Food production index (1989-91=100) 2001 1/ 146
Cereal yield (kg per ha) 2001 1/ 3 387

Land Use 
Arable land as % of land area 2000 1/ 9
Forest area as % of total land area 2000 1/ 13
Irrigated land as % of cropland 2000 1/ 6

 
GNI per capita (USD) 2001 1/ 6 940
GDP per capita growth (annual %) 2001 1/ -5.6
Inflation, consumer prices (annual %) 2001 1/ -1
Exchange rate:  USD 1.00 = ARS 3.00
 
Economic Indicators 
GDP (USD million) 2001 1/ 268 638
Average annual rate of growth of GDP 1/ 
1981-1991 0
1991-2001 2.9
 
Sectoral distribution of GDP 2001 1/ 
% agriculture 5 
% industry 27
% manufacturing 17
% services 68
 
Consumption 2001 1/ 
General government final consumption expenditure 
(as % of GDP) 

11

Household final consumption expenditure, etc. 
(as % of GDP) 

74

Gross domestic savings (as % of GDP) 15
 
Balance of Payments (USD million) 
Merchandise exports 2001 1/ 26 655
Merchandise imports 2001 1/ 20 311
Balance of merchandise trade 6 344
 
Current account balances (USD million) 
     before official transfers 2001 1/ -5 125
     after official transfers 2001 1/ 4 554
Foreign direct investment, net 2001 1/ 3 337
 
Government Finance 
Overall budget deficit (including grants) (as % of GDP) 
2001 1/ 

3/

Total expenditure (% of GDP) 2001 1/ 17
Total external debt (USD million) 2001 1/ 136 709
Present value of debt (as % of GNI) 2001 1/ 57
Total debt service (% of exports of goods and services) 
2001 1/ 

66

 
Lending interest rate (%) 2001 1/ 28
Deposit interest rate (%) 2001 1/ 16
 
  
  
  
 

 
a/ Data are for years or periods other than those specified. 
 
1/ World Bank, World Development Indicators database CD ROM 2003 
2/ UNDP, Human Development Report, 2000 
3/ UNDP, Human Development Report, 2003 
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2

LOGICAL FRAMEWORK 
 

 

Strategy Measurable Indicators Learning System 
Critical Assumptions 

(issues for Policy Dialogue and 
Advocacy for Change) 

Strategic Framework Goal: 
 
The rural poor, with special emphasis on 
indigenous populations, small farmers and 
rural workers from the Patagonia region are 
empowered to overcome their poverty while 
respecting an equitable gender balance and 
sustainable use of natural resources. 
 

 
Selected national/regional Millennium 
Development Goal (MDG) indicators, to be 
adopted (for instance):1 
 
• Proportion of population living on less than 

USD 1 a day. 
• Share of women in wage employment in the 

non-agricultural sector. 
• Land area protected to maintain biological 

diversity. 
• Unemployment rate of 15 to 24 year-olds. 

 
• Studies on poverty. 
• National household surveys. 
 

 

Strategic Objective for Argentina’s 
Country Programme:  
 
IFAD’s country programme has 
strengthened the capacity of the rural poor 
from the Patagonia region and their 
organizations, has improved equitable 
access to productive resources and to 
technology with sustainable management of 
natural resources and has increased access 
to services, markets and financial services. 
 
 
 
 
 
 
 
 

 
 

• Active participation of rural poor, especially 
indigenous communities, and their 
organization in local, regional decision-
making processes. 

• Degree of allocation of monetary incentives 
to proposals for sustainable natural resource 
management (NRM) presented by local 
communities and their organizations, and to 
their implementation. 

• % rural poor participating in rural markets, 
financial and technical services. 

• Increase in family income through 
agricultural and non-agricultural activities. 

 
 

• Performance evaluations of 
strategic initiatives and 
programmes. 

• Impact assessments of strategic 
initiatives and programmes. 

• Studies on poverty. 
• National household surveys. 
• Reports on related rural 

development programmes. 
• Evaluation reports and 

evaluations of the Government 
and organizations. 

• The Government’s agenda 
for rural development and 
rural poverty eradication 
receives continued high 
priority. 

• Political decision to 
strengthen policies and 
improve institutional 
framework for rural 
development. 

• Implementation of 
macroeconomic policies 
maintaining or raising the 
competitiveness of national 
production.  

 

                                                      
1 Source: IFAD, Achieving the Millennium Goals, a discussion paper, February 2003. 
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Outputs: (Strategic Development Thrusts 
for Argentina) 

1. Indigenous communities supported in 
capacity-building and market 
integration 

2. Small farmers supported in capacity-
building and market integration 

3. Initiatives of rural grass-roots 
organizations and NGOs for 
sustainable social and economic 
development with sound management 
of natural resources strengthened 

4. Markets for the provision of local 
technical assistance for production, 
processing and commerce created 

5. Rural financial services strengthened  

6. Regional clusters for pro-poor rural 
initiatives developed 

 

Measurable Indicators: 

 
• Degree of institutionalization of 

participation of indigenous communities in 
regional, local planning and resource 
allocation and local economic initiatives. 

• Proposal of NRM concepts and initiatives 
presented by local communities and their 
organizations. 

• Reduction of gap between demand for rural 
financial services and service provision. 

• Technical assistance of local suppliers 
contracted by rural poor. 

• Rural communities, villages and 
intermediate towns linked for the 
implementation of decentralized pro-poor 
development initiatives. 

 

Learning System: 

 
• Monitoring and Evaluation 

(M&E) systems of IFAD 
programmes. 

• Annual portfolio review. 
• Evaluation results of the Office 

of Evaluation (OE). 

Critical Assumption: 

 

Aspects of changes in the 
population’s age ratios are 
addressed, such as assistance for 
elderly members of the rural 
population. 

Activities: 
 
• Establish policy dialogue and 

advocacy for change. 
• Mobilize indigenous communities’ and 

small farmers’ local knowledge 
management. 

• Build strategic partnerships with 
government and private sector. 
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STRENGTHS, WEAKNESSES, OPPORTUNITIES AND THREATS (SWOT) ANALYSIS 

 
Institution Strengths Weaknesses Opportunities/Risks Remarks 

Ministry of Economy 
and Production 
The following units are 
related to rural 
development and rural 
poverty eradication 
projects. 

Prepares the National Budget on 
yearly basis and manages the 
National System of Public 
Investment (SNIP). 

Rural poverty reduction projects are 
presented by other government areas. 
Often these proposals are prepared 
without appropriate justification. 

If other areas of government improved 
the formulation of well-justified 
projects more budget allocations 
would be granted.  
 

The projects have to pass 
through an established process 
to enter into the SNIP and the 
Annual Budget proposal. The 
Budget proposal is discussed 
and approved in the Congress.  

• National 
Directorate of 
Public Investment 
(DNIP). 

Yearly, on a roll-on basis, projects 
are received, assessed and approved 
for inclusion in SNIP. 

Due to poor preparation of many 
projects, there is a high index of 
rejections. 

Well-prepared and justified projects in 
SNIP can be financed through the 
national budget. Although there is risk 
that subsequently they cannot be 
executed due to financial restrictions. 

To control the process flow, 
DNIP has a project bank to 
group the projects in different 
phases of preparation.  

• Preinvestment Unit 
(UNPRE). 

Assists institutions in the 
formulation and presentation of 
projects to SNIP. 

Budget constraints. If counterpart funds are available 
project formulation is improved. 

Financed by IDB and the 
Government. 

• National 
Directorate of 
Relations with 
International Credit 
Institutions 
(DNPOIC). 

Assists all national institutions in 
presenting and negotiating projects 
with international financing 
organizations. It also carries out 
project monitoring. 

Often, it lacks negotiation power with 
Budget authorities. 

DNPOIC is responsible for proposing 
external financed projects in the 
national budget. 

All SAGPyA rural poverty 
eradication projects financed by 
international banks have been, 
or are, assisted, monitored and 
evaluated by DNPOIC. 

• Undersecretariat of 
Relations with the 
Provinces. 

This is the main national 
government contact with the 
provinces for negotiating and 
providing economic and financial 
support, including external 
financing. 

Often, fiscal issues have priority over 
rural development policies.  

With its support, rural development 
policies can be better coordinated with 
the provinces. 

Estimates of indebtedness 
capacity of the provinces are 
prepared by this unit. 

 
• Treasury 

Secretariat. 
• (Secretaría de 

Hacienda). 
 
 
 
 
 

This is in charge of the preparation 
of the National Budget on an 
annual basis. Once the National 
Budget is approved by Congress, 
this secretariat manages the 
effective expenditures within 
authorized limits. 

Each project has an annual Budget 
allocation (crédito presupuestario), 
which is disbursed in quotas payable 
upon availability of funds. Often these 
quotas are not available on time or in 
adequate amounts. This jeopardizes 
the accomplishment of project targets 
of annual work plans. 

Better project monitoring and 
evaluation systems could improve 
budget allocations, which frequently 
are calculated by the Treasury on the 
basis of past performance. 

All rural poverty eradication 
projects of the SAGPyA are 
affected by this procedure of 
assigning funds. 
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Institution Strengths Weaknesses Opportunities/Risks Remarks 

Secretariat of 
Agriculture, Livestock, 
Fisheries and Food 
(SAGPyA) 
The Secretariat’s areas 
and institutions in charge 
of rural poverty 
eradication are described 
below. 

Vast experience in agricultural 
matters. Among other functions 
related to developing and 
implementing rural sector policies, 
programmes and projects, this 
Secretariat, dependent on the 
Ministry of Economy and 
Production, is responsible for all 
actions related to rural poverty 
eradication.  
It has linkages at high political and 
economic levels within the 
Government. 
It is linked with the provinces 
through the Federal Agricultural 
Council for policy and strategy 
discussion.  

The task is enormous and frequently, 
because of scarce budgets, targeted 
populations cannot be reached. In 
some cases activities are shared with 
other ministries and coordination 
problems arise. 
The linkage with the Ministry of 
Economy and Production, and its 
institutions is sometimes not effective, 
causing serious budgetary problems.  
Frequently, rural poverty eradication 
issues are not given first priority. 

Its coordination with other areas of 
government dealing with poverty is 
still not fluent. It recently established 
the Rural Development Commission 
(RDC) with the objective of achieving 
smooth coordination. At present, RDC 
only coordinates SAGPyA projects 
and no other government areas 
participate. 
 

It is the main mechanism for 
discussing policies and 
strategies with IFAD. 

• Undersecretariat of 
Agricultural 
Economy 

Coordinates project 
implementation, mainly with 
international financing. 
It will have a preponderant 
responsibility in resolving the 
budgetary issues that affect most of 
SAGPyA’s programmes. 

 Vulnerable to changes by the 
Government. 

It can provide better coordination 
among donors as well as strengthen 
SAGPyA’s position before Budget 
negotiations. 

Main donors for SAGPyA 
projects are IBRD, IDB, 
European Union and IFAD. 

• Directorate of 
Agricultural 
Development 

Responsible of planning and project 
formulation. In charge of the RDC. 
Rural poverty eradication is one of 
its main concerns. 
The Directorate is the executor of 
the PROINDER component for 
strengthening the capacity of 
national and provincial institutions 
for formulating rural development 
policy actions. This has put in 
operation the Government’s ‘think 
tank’ on rural poverty eradication.  

The RDC only coordinates SAGPyA 
institutions and other government 
areas dealing with poverty issues are 
excluded, such as social, labour, 
infrastructure, national and provincial 
institutions, and NGOs as well as 
grass-roots organizations. 

The strengthening of this Directorate 
is crucial to ensuring higher priority 
for rural development policies. 

The Directorate has many years 
of experience in dealing with 
rural development and rural 
poverty eradication. 

• INTA (National 
Institute for 
Agricultural 
Technology) 

In addition to agricultural research, 
it provides extension services for 
different types of clients. It has a 
programme for small farmers called 
Programa Minifundio, which deals 
specifically with rural poor farmers 
and it also is the executing agency 

Lack of sufficient resources. 

INTA is an autonomous institution 
and for this reason has more 
possibilities to bypass the restrictions 
on the assigning of funds.  

The institution has a foundation 
named ARGENINTA for project 
execution. It currently serves 
PSA and other SAGPyA 
projects. 
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Institution Strengths Weaknesses Opportunities/Risks Remarks 
of PROHUERTA, a social 
programme that targets urban and 
rural poor households. 
INTA has introduced several 
sustainable mechanisms for the 
provision of technical services like 
outsourcing, beneficiary cost 
sharing and participation in 
management committees, and 
permanent coordination with 
provincial institutions.  

Argentine provinces 

The provincial governments have 
similar organization to that of 
national Government. 
Their proximity to the 
municipalities and therefore to the 
grass-roots organizations and 
potential beneficiaries, allows for 
better local and participative 
planning actions, as well as 
monitoring and evaluation.  

Difficult fiscal situations in many 
provinces (usually in the poorest 
regions of the country) hinder 
effective project execution.  

Effective decentralization can be 
achieved by provincial project 
execution. However, training of 
provincial teams is needed. 

PRODERNEA AND 
PRODERNOA projects are 
executed by the provinces. The 
fiscal situation has affected their 
implementation. 

Municipalities 

The municipalities are the closest 
public institutions to the rural 
population. 
They have the possibility of 
coordinating and monitoring at the 
field level. They can effectively 
introduce actions for implementing 
local integrated development 
projects. 
  

Main weakness is the lack of 
knowledge of rural development and 
local integrated development policies. 
Political clientelism could jeopardize 
project actions. 

Strengthening municipal capacities 
and service quality. In particular, 
technical support services should be 
reinforced. 

The participation and effective 
involvement of municipalities is 
crucial for establishing 
‘proximity policies’. 
Selection of clusters of 
municipalities is crucial to 
maximize impact. In some 
provinces, rural areas are outside 
municipal boundaries. 

Grass-roots 
organizations 

Many community and productive 
local organizations have resisted 
the financial crisis. They are well 
integrated within local 
communities. 

Most show weaknesses in 
organization, use of opportunities and 
market insertion. 

Ongoing projects in the country have 
demonstrated that existing 
organizations possess a significant 
capacity for skill development. 

A more detailed survey on these 
organizations, including a brief 
evaluation of their capacities is 
required. 

NGOs, service 
providers 

Very effective when working 
directly with grass-roots 
organizations. 

Bias towards supply of services 
instead of demand-driven activities. 
Weaknesses in creating and managing 
new initiatives. 

Developed NGOs are present in 
selected regions of the country.  
Good potential for development, 
especially in supplying rural 
technological services. 

A more detailed survey on these 
organizations including a brief 
evaluation of their capacities is 
required. 
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IFAD’S CORPORATE THRUSTS AS RELATED TO THE PROPOSED 

COUNTRY PROGRAMME 
 
1. The ongoing training and technical support networks established by IFAD’s Latin America and 
the Caribbean Division (PL) would provide systematic upgrading of skills and knowledge relevant to 
rural development and technical and operational support for in-country programmes. These networks 
would also facilitate the exchange of experiences in poverty reduction and rural development among 
beneficiaries in the region. In Argentina, IFAD would continue with the current participatory 
approach to poverty reduction, which ensures the participation of local grass-roots organizations and 
NGOs. The selection and design of future projects would be based on intensive consultations with the 
Government, other stakeholders and communities, and on the mobilization of grass-roots groups, 
NGOs and provincial, municipal and local institutions in the planning and implementation of project 
activities. Innovative approaches to rural development require an intensive and systematic exchange 
of experiences and the training of project technical staff and beneficiaries. Therefore, the in-country 
networking of projects, together with sub-regional and regional networking, would be used as a 
permanent support mechanism for project implementation in the country. 
 
2. FIDAMERICA, the Internet-based network of organizations and projects working with the 
rural poor in Latin America and the Caribbean, will also continue to provide a forum for the exchange 
of experiences through its online seminars on topics ranging from rural credit to private-sector 
extension services and marketing. The ongoing Rural Development Project for the Northeastern 
Provinces (PRODERNEA) and the North Western Rural Development Project (PRODERNOA) are 
currently included in this network. 
 
3. In terms of gender issues and field methodologies, PROGENERO, PL’s new gender-
strengthening network, is supporting all projects in Argentina through workshops and training events. 
At present, this initiative is supporting a series of interventions and cofinancing activities with peasant 
women and staff technicians involved in PRODERNEA and PRODERNOA. There is close 
collaboration with the Programme for Strengthening the Regional Capacity for Monitoring and 
Evaluation of Rural Poverty-Alleviation Projects in Latin America and the Caribbean (PREVAL) for 
assisting the start-up of the monitoring and evaluation units of both ongoing projects. PL’s Rural 
Microenterprise Support Programme in Latin America and the Caribbean (PROMER) is coaching the 
implementation of the agro-industrial entrepreneurship subcomponent of PRODERNEA. The 
Regional Programme in Support of Indigenous Peoples in the Amazon Basin (PRAIA) (another IFAD 
grant) is organizing internships in other projects with indigenous populations of the Chaco 
‘Impenetrable’ Region. 
 
4. The Second Meeting on Innovation and Knowledge to Combat Rural Poverty held in Lima,   
24-26 September 2003 also provided a valuable forum for information and knowledge exchange for 
ongoing IFAD projects in Argentina. 
 



a 
I N T E R N A T I O N A L  F U N D  F O R  A G R I C U L T U R A L  D E V E L O P M E N T  

APPENDIX V 
 

 8

ACTIVITIES OF OTHER PARTNERS IN DEVELOPMENT – ONGOING AND PLANNED 
 

Argentina: International Bank for Reconstruction and Development (World Bank Group) 
Project Portfolio 

(USD million) 

Project Name 

 

IBRD 
/IDA* Product Line Country 

Area Status Approval 
Date 

Social Protection (06) Project – Jefes de 
Hogar 600 IBRD/IDA Argentina Active 1/28/2003 

Family Strengthening and Social Capital 
Promotion Project 5 IBRD/IDA Argentina Active 11/08/01 

Structural Adjustment Loan Project 400 IBRD/IDA Argentina Active 8/28/2001 

Provincial Reform Adjustment Loan – Santa 
Fe 330 IBRD/IDA Argentina Active 7/19/2001 

Patagonia Coastal Contamination Prevention 
and Sustainable Fisheries Management 
Project 

0 
Global 

Environment 
Project 

Argentina Active 6/26/2001 

Buenos Aires Secondary Education Reform 
Project (02) 56.99 IBRD/IDA Argentina Active 12/07/00 

Provincial Reform Loan Project – Cordoba 303 IBRD/IDA Argentina Active 11/22/2000 

Sustainable Fisheries Management Project 5 IBRD/IDA Argentina Closed 9/19/2000 

Indigenous Community Development Project 5 IBRD/IDA Argentina Active 9/18/2000 

Provincial Reform Adjustment Loan Project – 
Catamarca 70.7 IBRD/IDA Argentina Active 9/14/2000 

Health Insurance for the Poor Project 4.9 IBRD/IDA Argentina Closed 11/24/1999 

Public Health Surveillance and Disease 
Control Project 52.5 IBRD/IDA Argentina Active 10/14/1999 

Policy Based Guarantee Operation Project 0 Guarantees Argentina Active 9/16/1999 

Water Sector Reform Project 30 IBRD/IDA Argentina Active 06/01/99 

Integrated Drug Prevention Pilot Project 4.75 IBRD/IDA Argentina Closed 05/05/99 

Social and Fiscal National Identification 
System Project 10 IBRD/IDA Argentina Closed 4/20/1999 

GEF AR-RENEWABLE ENERGY IN 
RURAL MARKETS 0 

Global 
Environment 

Project 
Argentina Active 3/30/1999 

Renewable Energy in the Rural Market 
Project 30 IBRD/IDA Argentina Active 3/30/1999 

Year 2000 Technical Assistance Project 30.3 IBRD/IDA Argentina Active 12/17/1998 

Repurchase Facility Support Loan Project 505.05 IBRD/IDA Argentina Closed 11/10/98 

Special Structural Adjustment Loan Project 2525.25 IBRD/IDA Argentina Closed 11/10/98 
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Project Name 

 

IBRD 
/IDA* Product Line Country 

Area Status Approval 
Date 

Social Protection Project (04) 90.8 IBRD/IDA Argentina Active 10/15/1998 

Social Protection Project (03) 284 IBRD/IDA Argentina Closed 6/30/1998 

Secondary Education Project (03) – Province 
of Buenos Aires 119 IBRD/IDA Argentina Closed 04/09/98 

Model Court Development Project 5 IBRD/IDA Argentina Active 04/08/98 

National Highways Rehabilitation and 
Maintenance Project 450 IBRD/IDA Argentina Active 3/17/1998 

Mining Development Technical Assistance 
Project (02) 39.5 IBRD/IDA Argentina Closed 02/10/98 

Pollution Management Project 18 IBRD/IDA Argentina Active 02/10/98 

El Nino Emergency Flood Project 42 IBRD/IDA Argentina Active 1/20/1998 

Biodiversity Conservation Project 0 
Global 

Environment 
Project 

Argentina Active 10/21/1997 

Provincial Reform Project (02) – Río Negro 75 IBRD/IDA Argentina Closed 8/26/1997 

Provincial Reform Project (02) – San Juan 50 IBRD/IDA Argentina Closed 8/26/1997 

Provincial Reform Project (02) – Salta 75 IBRD/IDA Argentina Closed 8/26/1997 

Provincial Reform Project (02) – Tucuman 100 IBRD/IDA Argentina Closed 8/26/1997 

Small Farmer Development Project 75 IBRD/IDA Argentina Active 7/17/1997 

Social Protection Project (02) – TRABAJAR 200 IBRD/IDA Argentina Closed 6/19/1997 

AIDS and Sexually Transmitted Diseases 
Control Project-LUSIDA 15 IBRD/IDA Argentina Active 5/22/1997 

Buenos Aires Urban Transport Project 200 IBRD/IDA Argentina Active 5/15/1997 

Maternal & Child Health & Nutrition (02) 100 IBRD/IDA Argentina Active 5/15/1997 

Provincial Agricultural Development Project 
(PROSAP) 125 IBRD/IDA Argentina Active 4/22/1997 

National Pension Administration Technical 
Assistance Project 20 IBRD/IDA Argentina Closed 1/21/1997 

Reduction of Ozone Depleting Substances 
Project 0 Montreal 

Protocol Argentina Active 01/09/97 

Provincial Pension Reform Adjustment Loan 
Project 300 IBRD/IDA Argentina Closed 12/11/96 

Flood Protection Project 200 IBRD/IDA Argentina Active 12/11/96 

Provincial Roads Project 300 IBRD/IDA Argentina Active 09/12/96 
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Project Name 

 

IBRD 
/IDA* Product Line Country 

Area Status Approval 
Date 

Native Forests and Protected Areas Project 19.5 IBRD/IDA Argentina Active 09/05/96 

Health Insurance Technical Assistance 
Project 25 IBRD/IDA Argentina Closed 4/25/1996 

Health Insurance Reform Loan 350 IBRD/IDA Argentina Closed 4/25/1996 

Decentralization and Improvement of 
Secondary Education and Polymodal 
Education Development Project 

115.5 IBRD/IDA Argentina Active 12/21/1995 

Enterprise Export Development Project 38.5 IBRD/IDA Argentina Closed 11/28/1995 

Public Investment Strengthening Technical 
Assistance Project 16 IBRD/IDA Argentina Active 11/21/1995 

Social Protection Project 152 IBRD/IDA Argentina Closed 11/21/1995 

Forestry Development Project 16 IBRD/IDA Argentina Active 10/24/1995 

Provincial Health Sector Development 
Project 101.4 IBRD/IDA Argentina Closed 08/03/95 

Bank Reform Loan Project 500 IBRD/IDA Argentina Closed 7/25/1995 

Mining Development Technical Assistance 
Project 30 IBRD/IDA Argentina Closed 7/25/1995 

Higher Education Reform Project 165 IBRD/IDA Argentina Active 07/06/95 

Provincial Bank Privatization Loan Project 500 IBRD/IDA Argentina Closed 05/04/95 

Provincial Development Project (02) 225 IBRD/IDA Argentina Active 05/04/95 

Municipal Development Project (02) 210 IBRD/IDA Argentina Active 3/23/1995 
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Argentina: Inter-American Development Bank 
Project Portfolio 

 
Approval Date Project Name Loan/TC Number 

Feb 03 Social Protection and Mitigation of the Impact of the Crisis on the Poor 1452/OC-AR 

Mar 02 Reformulation of the Social Portfolio to support the Social Emergency Plan S/N 

Sep 01 Education System Improvement Program 1345/OC-AR 

Aug 01 Support to Growth and Fiscal Discipline 1341/OC-AR 

Jun 01 Financial Services Sector Program 1324-25/OC-AR 

Jan 01 Rosario Habitat Program 1307/OC-AR 

Dec 00 Fiscal Balance and Social Management 1295/OC-AR 

Dec 00 Border Crossings and Integration Corridors Program 1294/OC-AR 

Dec 00 Modernizing the Cordoba Provincial Government 1287/OC-AR 

Nov 00 Strengthening of the Ministry of Foreign Affairs 1279/OC-AR 

Oct 99 Institutional Strengthening for Foreign Trade Policy 1206/OC-AR 

 Report on Implementation Nov. 2001, in Spanish 

Sep 99 Technological Modernization Program 1201/OC-AR 

Aug 99 Primary Health-Care Reform Program Salta-Pampa and Cordoba 1193/OC-AR 

Aug 99 Global Small Business and Microenterprise Credit Program II 1192/OC-AR 

 Report on Implementation Nov. 2001, in Spanish 

Jul 99 Rosario-Victoria Bridge* 1188/OC-AR# 

 Environmental and Social Impact Report, 01/99 

Jun 99 Aguas Argentinas, S.A.* 1182/OC-AR# 

 Envir. Report 12/98  

Dec 98 Municipal Reform and Development Program 1164/OC-AR 

 Report on Implementation Nov. 2001, in Spanish 

Dec 98 Strengthening of Banking System Safeguards* 1163/OC-AR 

Nov 98 Trenes de Buenos Aires, S.A.* 1146/OC-AR# 

Nov 98 Correo Argentino S.A.* 1140/OC-AR# 

Oct 98 Reform of the Water Supply and Sanitation Sector 1134/OC-AR 

Oct 98 Federal Program for Women 1133/OC-AR 

Oct 98 Transportadora de Gas del Sur, S. A. (TGS)* 1129A & 1129B/OC-
AR# 

Aug 98 Emergency Flood Rehabilitation Program 1118/OC-AR 

Jul 98 Atención 
Emergency Flood 
Rehabilitation 
Program 

Jul 98 Atención a Niños y Adolescentes en Riesgo (only Spanish version available) 1008/SF-AR & 

Jun 98 Institutional Support, Fiscal Reform and Investment Planning 1107/OC-AR 

 Report on Implementation Nov. 2001, in Spanish 

Jun 98 Public Sector Reform in the Province of Mendoza 1103/OC-AR 

Jan 98 Program in Support of Judicial Reform 1082/OC-AR 

Dec 97 Integrated Development Program in the Argentine Interior 1068/OC-AR 

 Report on Implementation Nov. 2001, in Spanish 

Nov 97 Technical Higher Education Reform Program 1060/OC-AR 
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Approval Date Project Name Loan/TC Number 

Nov 97 Environmental Management of the Matanza-Riachuelo River Basin 1059/OC-AR 

Sep 97 AES Peranza* 1044/OC-AR# 

Sep 97 Establishment of the Federal Public Revenue Administration* 1034/OC-AR 

 Report on Implementation Nov. 2001, in Spanish 

Aug 97 Youth Productivity and Employability Support Program 1031/OC-AR 

Jul 97 Program in Support of Vulnerable Groups 996/OC-AR 

  1021/OC-AR 

  ATN/SF-5625- AR 

Jan 97 Business Development Support Program 989/OC-AR 

 Report on Implementation Nov. 2001, in Spanish 

Dec 96 Aguas Provinciales de Santa Fe* 986/OC-AR# 

Dec 96 Fiscal Strengthening in the Province of Buenos Aires* 979/OC-AR 

Oct 96 Port Modernization Program 962/OC-AR 

Oct 96 Provincial Social Security Sector Reform Program 961/OC-AR 

Oct 96 Empresa Distribuidora Norte S.A. (EDENOR)* 954/OC-AR# 

Jul 96 Barrio Improvement Program 940/OC-AR 

 Report on Implementation Nov. 2001, in Spanish 

Apr 96 Multisector Pre-investment Program 925/OC-AR 

Nov 95 Provincial Agricultural Services Program 899/OC-AR 

Oct 95 Yacyretá Transmission System: Second Stage* 896/OC-AR# 

Sep 95 Terminales Portuarias Argentinas* 877/OC-AR 

Jun 95 Support of Fiscal Adjustment and Social Reform 871/OC-AR 

May 95 Provincial Banks Privatization Program* 865/OC-AR 

Jan 95 Water Supply and Sanitation Program* 857/OC-AR 

Dec 94 Educational Reform and Investment* 845/OC-AR 

Nov 94 Development of Municipal Institutions and Social Investment Programs* 830/OC-AR; 932/SF-
AR 

Nov 94 Consolidation of Administrative and Financial Reform* 826/OC-AR 

Jun 94 Support for Retraining in the Productive Sectors* 816/OC-AR; 925/SF-
AR 

Dec 93 Technology Modernization Program* 802/OC-AR 

Dec 93 Multisector Credit Program* 798/OC-AR 

Dec 93 National Road Corridors Program* 795/OC-AR 

Sep 93 Institutional Strengthening for Environmental Management* 768/OC-AR; 907/SF-
AR 

Jan 93 Multisector Pre-investment Program* 740/OC-AR 

Dec 86 Health Infrastructure Rehabilitation Program 516/OC-AR 

Dec 02 Cleaner Production and Industrial Eco-efficiency ATN/ME-8129-AR 

Nov 02 Development in the Province of Cordoba ATN/ME-8112-AR 

Sep 01 Program for Private Job Placement Services ATN/MH-7595-AR 

Jul 01 Consolidation of Micro-enterprises in Non-traditional Markets ATN/ME-7514-AR 

Mar 01 Quality Standard and Certification Program ATN/ME-7355-AR 

Oct 00 Export-Market Program for Small Enterprises ATN/ME-7157-AR 
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Approval Date Project Name Loan/TC Number 

Jul 00 Occupational Health and Safety Program ATN/MH-7063-AR 

Jul 00 Training Program for Energy Regulators ATN/MH-7046-AR 

Apr 00 Regional Employment Program for the Blind ATN/MH-6958-AR 

Apr 00 Commercial Mediation and Arbitration Centres ATN/MT-6953-AR 

Oct 99 Training for Retail Commerce ATN/ME-6718-AR 

Aug 99 Worker Skills Certification Program ATN/MH-6605-AR 

Nov 98 Strengthening of Provincial Regulatory Agencies ATN/MT-6261-AR 

Jul 98 GIS-Applications with Highways* ATN/JF-6072-AR 

Jun 98 Program for on-the Job Training ATN/MH-6026-AR 

May 98 Strengthening of the Water and Sanitation in Buenos Aires ATN/MT-5976-AR 

Nov 97 Advisory Centre for New Business ATN/ME-5765-AR 

Jun 97 Strengthening of the Sanitation Services in the Province of Santa Fe ATN/MT-5613-AR 

Feb 97 Microenterprise Support Services Program ATN/ME-5489-AR 

Dec 96 Program for Assistance to Small Rural Producers ATN/ME-5441-AR 

Nov 95 Legal and Regulatory Framework for a Credit Guarantee System for Small 
and Medium-Sized Businesses (SMBs) ATN/MT-5080-AR 

Mar 95 Program to Support Children in Especially Difficult Circumstances in Nine 
Provinces ATN/SF-4862-AR 

Feb 95 Network of Business Services Centres ATN/ME-4851-AR 

Dec 94 Water Sector Reform for Mendoza Province ATN/MT-4742-AR 

 




