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Abnva, 16 Mapriou 1992

Eicaywyn otnv Opiiia tou k. Fernando Clavijo

Mpiv 8¢ka ypovia, Tov AuyouoTo Tou 1982, To MeEIko knpuEe otaon MANPWHWV OTO
eEWTEPIKO XPE€0G, oTdon nou akoAouBnoe n peyain nisioyngia Twv XWPWV oTn Aarivikn
AUEPIKA Kal a\ou. ETo ggonaoe n kpion Twv XPeWv. To MeEIKS eiye TOTE dnuoaciovopiko
EMelppanou avepxotav og 18% Tou AETT, dnpoaio Ypgoc nou Eenepvouoe 10 60% Tou AE,

Kal nAnBwpIoudg Kiveito og TPIYNYIO apiBué.

2NUepa, o K. Salinas kai To EMITEAEIO TOU €YOUV Neioel Tov KOOHO 0TI 0T0 MeEIko
ouvTeAeital éva OIKOVOUIKS Balpa. H HAKPo-oIkovoUIKr Icopponia éyel anokaraoTabei. O
MANBWPICLOG LEINBNKE and 160% npiv Tpia xpovia ot 18% onpepa. To dnpoasiovopiko
eMeIPpA peIwdnke ano 18% 10 1982 og Pndsv onuepa. To NPpWToyeveg niedvaoua icoural
Sniadn pe Toug TOKOUG NMavw oTo Snpooio XPEOG, TO OMoio PEIRBNKE aNd 62% Tou AElM To
1988, oc 38% 10 1991.

Eeapudornke napaMnia va MPOYPAUHA ISIWTIKOMOIRGEWY dla Tou onoiou navy
ano 1000 eraipieg HETAQEPONKAV AN To BNPAGIo oTov IS1LTIKO Topgq, mou nepiAauBavouv
TIG SUo JEPONOPIKEG TAIpieg, TV TNAZPWVIKA TaIpiq, TIc Tpanedeg nou siyav €0vikonoinogi
HOAIG npiv and 10 Ypovia kai HIa OgIpa and aieg ETAlpieg og ‘oTparnyikoug" TOUEIG, Onw¢
Ta Aaropegia. O OUVOAIKEG e10MPpaeic anod IBIWTIKONOINGON avepyovraioe $18 Sig., gengpvouv
dnAadn ta 3 dio. opy.

2MUepa To MeEIko Bpiokeral o Sianpaypareuoeig Yl va oupueraoyel atov OOZA
(kar’ eEoyAv club QVEMITUYHEVWY  XWpWv), Kabwg kai otnv Bopeloapepikavikn Zwvn

EleuBgpwv Suvalayav, otnv onoig OnUePa CUUPETEXOUV LOVO o) Hvwpgveg MoAiteieg ka

0 Kavadac. Mapatnpeital 8¢ 1o napadogo gpaivopevo va PpoBouvral o1 SUo QUTEG XWPEC Tov
avTaywviopo ané 1o MeEiko kai Ox! TO avTiBeTo.

Mg Ta karapepav autq; O K. Clavijo 6a piznos! YA TIG OlKovopikég HeTappuBpioeig
oTo Me&ikd kai Ta Habnuara nou Hnopoups va AroKopigouue anod quTsc.
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TEN LESSONS FROM MEXICO’S ECONOMIC REFORMS
José Cdrdoba

1. Give absolute priority to fiscal consolidation

- Reducing the fiscal deficit is key to macro stabilization and to managing structural
change in an orderly manner; reaching a sustainable fiscal position and monitoring the fiscal
impact of structural reforms is the only strategy consistent with a sound implementation of
structural change.

- Public sector firms and organizations facing "soft" budget constraints are usally a
bigger source of fiscal deviations than the central government; it is of vital impotance to have
timely and accurate statements of these companies and follow up their financial statements
periodically (in Mexico this is done every quarter). The same applies to state-owned
development banks, as financial subsidies can eventually have disruptive fiscal effects. To
keep the global public sector deficit under control, it is thus best not to give complete
management independence to public sector firms until after they are privatized.

- The growth of subsidies due to administered prices lagging behind inflation is often
a source of failure of stabilization programs; it is useful to reduce the number of
administratively set prices (e.g. through privatization), and to plan carefully the relationship
between the political cycle and the timing of public sector price adjustments so as to to avoid
long lags and sudden increases.

- It is almost impossible to stabilize without an efficient tax system; this requires a
broad base, low marginal rates and strict enforcement of compliance; in Mexico the tax
reform was accompanied by strict enforcement through a change in the legal framework
governing taxation.

2. Avoid indexing the economy

- Implementing a program of structural change with an indexed wage regime brings
about rigidities, increases the vulnerability to supply shocks and leads to an inflationary
explosion. As wages tend to be indexed initially at too high a level in real terms, an outburst
of unanticipated inflation is needed to bring them down; indexation during stabilization is thus
economically disruptive and socially painful, particularly for those on fixed incomes.

- Financial indexation can lower real interest rates, but it can also lead to massive
foreign exchange losses with devastating effects on the budget deficit in the event of
devaluation; if used, any indexation of interest rates to the exchange rate must therefore start
from a position of strong undervaluation.

- The policy of not indexing either wages or interest rates is one of the fundamental
reasons for the success of the Mexican stabilization program.

3. Create the conditions to anchor key prices and wages

- Controlling inflation is a key objective; inflation generates social inequities, causes
uncertainty, and distorts economic decisions. The fiscal deficit must therefore be brought



down quickly to a level such that the inflation tax is not needed. This keeps inflation from
rising, but is not sufficient to reduce it, due to two inertia-producing factors: First,
expectations of economic agents adjust to past inflation and tend to reproduce it in the
future; second, the intertemporal structure of contracts and the periodic adjustment of prices
when adjustment is costly tend to maintain inflation at inherited levels. Hence the need to
supplement "orthodox" demand-management policies (monetary and fiscal), which can have
a severe recessionary impact, with an incomes policy that breaks inertial factors in the price
and wage formation process.

- An incomes policy involves the joint adoption by government, business and labor
of nominal guidelines to anchor down the evolution of prices, wages, and the exchange rate.
The social agreement implicit in an incomes policy gives it a "heterodox" overtone; however,
the heterodox elements only serve to increase the efficiency of orthodox demand-
management policies.

- Three conditions must exist for the incomes policy to be effective: fiscal
overadjustment, strong external accounts, and relative price realignment. If these conditions
are not met, the inconsistency between the growth of monetary aggregates and the nominal
guidelines will give rise to price distortions that will become unsustainable over time, and will
lead to an outburst of inflation. In Mexico, the fact that the Government stuck very strictly to
fiscal discipline was key to building the moral authority required to keep the participants
together in the agreed price and wage Pact.

4. Create the opportunity to renegotiate external debt

- In theory, the quicker and larger the external debt reduction the greater the viability
of the economic program. In practice, creditors are not willing to agree on a debt reduction
package until they become convinced that a country cannot manage its debt problem even
after it has undergone a sustained adjustment effort. The amount of debt relief required
becomes defined ex post, when the adjustment program uses up all the margin available.

5. Delay full financial liberalization

- In a period of transition, a total opening of financial and foreign exchange markets
speeds up the transmission of expectations volatility into economic instability. The
destabilizing effects that may potentially arise from capital flows should not be
underestimated. There are several examples of financial crises prompted by premature
liberalization in the context of weak supervision (Argentina, Chile and Uruguay in the 1970s;
Chile in the early 1980s).

- Financial reforms in Mexico have comprised two distinct phases: Financial market
liberalization and institutional reforms. Financial liberalization included (a) leting banks set
deposit and lending rates without restriction; (b) reducing reserve requirements from 80-90%
of total deposits to 30%; (c) abolishing the system of preferential channeling of compulsory
credit to "priority activities"; (d) conducting monetary policy through open market operations.
Since the budget deficit is financed through the market, the cost of servicing domestic debt
has been made totally transparent.

- Fiscal consolidation is an essential precondition for market liberalization; if the deficit
is large in relation to financial markets, interest rates must remain controlled or else they may
become highly volatile. On the supply side, a market for government securities of sufficient
size must develop to permit the financing of the deficit through the market.
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- Institutional reforms included measures to adapt the financial system to a more open
competitive environment, and developing the framework for the efficient operation of financial
intermediaries. These include: (a) updating capital requirements in accordance with exposure
and risk; (b) deregulating insurance companies and other financial intermediaries; (c)
strengthening supervision.

- Privatization of banks was the next significant step; the preconditions for privatization
were (@) strengthening the financial position of banks; (b) establishing a framework for
adequate supervision; (c) assuring competent management.

6. Implement trade liberalization rapidly but in a timely fashion

- Trade liberalization is the fastest way of ensuring competition in goods markets.
Initial conditions must be such that (@) firms are financially viable so as not to induce the
bankruptcy of firms that are structurally viable; (b) the exchange rate is undervalued so as
to provide reasonable protection; (c) foreign exchange reserves are reasonably high; and (d)
aggregate demand is low so as to minimize a temporary burst of imports.

- Trade liberalization in Mexico has imposed a stricter pricing discipline on producers,
and has served to moderate the inertial elements of inflation at the end of the stabilization
process; trade liberalization was thus an instrument to consolidate, not generate, price
stability, after the reduction of the fiscal deficit had eliminated the fundamental cause of
inflation.

- To reduce exporters’ pressures for devaluation - which would threaten stabilization
efforts — it is necessary to reduce direct and indirect costs to exporters, through (a) the
deregulation of transportation; (b) simplification of customs procedures; (c) quick drawback
of taxes on imported inputs; (d) special administrative procedures for highly exporting firms.

7. Differentiate administrative simplification from economic deregulation

- The process of de-bureaucratizing the economy requires phasing out uneeded
administrative procedures and outdated regulations, both to cut down the size of government
administrative staff and to eliminate a source of cost pressures and inefficiencies throughout
the economy. Although the motivation behind the simplication of administrative procedures
is often similar to that of a deregulation program, it is preferable to distinguish between the
two when defining policies and assigning institutional resposibilities.

- First, the Office of the Comptroller (the agency responsible for auditing public
administration and processing citizens’ complaints) has been assigned the task of devising
an administrative simplification program. The purpose is to facilitate the interaction between
the public and the administration, and eliminate sources of public irritation and corruption.

- Second, priority was given to lifting regulations which tend to induce or protect
oligopolistic practices which affect negatively the competitiveness of the economy through
excessive profits and cost overruns. The pressure of businessmen who are negatively
affected by these regulations constitutes the best vehicle for overcoming the resistance of
special interest groups. For this reason, the Ministry of Trade and Industry, which is
responsible for reconciling the interests of all business groups, has been assigned the task
of devising an economic deregulation program.



4

- The deregulation strategy has followed some pragmatic principles: Priority was given
to: (a) deregulation processes that affect the entire economy (product standards,
telecommunications, transport); (b) activities in which the benefits of deregulation would be
immediately apparent, or the cost of not acting at once is high (e.g. sugar, and other
exportable primary products); and (c) breaking up monopolies and small cartels which harm
mainly low-income groups (e.g. in food processing).

8. Privatize in stages to maximize public revenues

- Privatization has two goals: increase economic efficiency by focusing management
objectives and strengthen public finances through revenue from privatization and through
reduced subsidies.

- In Mexico, privatization was performed in three stages: (a) in 1983-85 nonviable
entities were closed down; (b) in 1986-88 small- and medium-sized firms were privatized: ()
large-scale privatizations only started in 1988 (airlines, the telephone company, steel mills,
mining companies, the banks). This schedule was dictated by political need to foster a
favorable climate for privatization among labor unions and the public opinion.

- From a macro viewpoint, delaying large privatizations until after stabilization has
been achieved has the effect of increasing the revenues from privatization; in Mexico, the
ratio of the selling price to the book value of firms has gone up in a consistent way as
stabilization proceeded and capital repatriation increased. Privatizing to consolidate a stability
that has already been reached has the advantage that the additional revenues can be used
for public investment and social welfare, two expenditure items that come under pressure
after a long period of austerity. Alternatively, the government may privatize in two stages, by
retaining a significant minority position that can be sold at a better price in a second stage,
when fiscal resources will be needed to consolidate stability and fund welfare programs.

- In Mexico, the government has kept a minority share package, and the terms of the
privatization agreement has included a one-time option to buy government shares at a pre-
established price exceeding the current one. This reduces the funding required up front for
the purchase, raises the present value of public revenues, and introduces an incentive for
management to run the firms properly so that their future market values turn out to be higher

than the option price. This has worked well in practice.

- Nonviable companies must be closed down to allocate public funds more rationally
and signal the government’s political commitment to control the fiscal deficit. From the
viewpoint of credibility, closing down a plant is much more valuable than selling off a firm.
Going through a formal bankruptcy procedure with generalized layoffs and overall
restructuring has frequently proved to be the most efficient way to privatize.

- Managers of state-owned enterprises often argue that, given time to undertake their
investment programs, selling offers can be made in better conditions. Mexico did not fall in
this trap: one should rather lower the asking price and allow more flexibility to the new
owners.

of its board, substituting the Secretary of Industry (who cannot as easily withstand pressures
from within the bureaucracy). The direct responsibility over the privatization process is
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assigned to a commercial bank. This procedure has worked effectively to remove
bureaucratic obstacles which arise where the persons in charge of a privatization are silently
opposed to it.

9. Establish the conditions for promoting foreign investment

- Foreign investment flows widen the margins for macro stabilization by relaxing the

- In parallel, changes were introduced to the regulatory framework governing foreign
investment to provide greater legal security, open up sectors formerly reserved to nationals,
and simplify bureaucratic procedures.

- The pattern of foreign investment is different than in the past: the reforms have
attracted medium-sized firms (which are more sensitive to legal certainty and simple
procedures than large ones) that serve as suppliers to the United States, Canada and Japan
(rather than to the domestic market, which is no longer protected).

10. Permanently maintain a coherent economic policy

- In the process of transition, the intertemporal consistency of policies and the
credibility of the government are often as important as the robustness of the economic
program being followed. It is essential that the government sets realistic targets and meets
them; the key is to start an economic program with clearly defined objectives which points

in the right direction and gains momentum.

- In Mexico, the implementation of economic policies has been eased by the fact that
the Governor of the Central Bank and the Secretary of Labor, who control monetary and
wage polies (the two variables that impact most directly on public expectations), have both
served since 1982, when the stabilization effort begun, and enjoy widespread credibility.



AEATIO TYNOY

LT ouCATNON pe B£ua "ta pabnuara and TIC OIKOVOUIKEG PETAPPUBpiOEIC
010 MeE1K0", mou Siopyavwoav To O1kovopikd Fpageio ToU MpwBunoupyol, To
Kévrpo MohiTikAg Epeuvac & Enipopeooswg kai 1o nepiodiko Apuva kai
AimAwpatia, o opiAnTAC, 0IKOVOUIKOG oUpBoulog Tou Mpoédpou Tou MeE 1koU
K.Fernando Clavijo, HINOVTAG V1O TO 01KOVOMIKO Bavpa tng eEuyiavong Tne
MeEikavikng Oikovopiac, avagepdnke petTagl GAA@V oTa akohouba :

1. AmoAuTn npotepaloTnTa o €va npoypappa eSuyiavang exel n
ONHUOG 1 OVOp 1K otaBepornoinon. H peiwon Tou ENNEIPPATOC €ival TO KAEIDI
YIa TNV HakpooiKovopIKn oTabeponoinon Kai TNV anoTEAEOUAT IKA MPoWBnon Twv
01apOpwT IKGV aANay@v. ITta miaiola qurd 01 dnuooIol opyaviopoi Kal
EMIXEIPNOEIC MOU dEV €XOUV auoTnpo €Aeyxo Tou mpoiinoloyopou TOUC
anoTeAolv ouvhdwg HEYAAUTEPN NNyn dnUOGIOVOH IKOV npoBAApatwv an’oti o
OTEVOTEPOG ONUOOIOC Topéac. Etol eival KaAUTEPO va pnv undpyel anoiuTn
autovopia Twv O101KAOEWY TaV EMIXEIPAOEWV QUTAV PEXPI TNV 13 1WT IKOMO i non
TouG. Emiong eivar aSuvato va eniTeuxBei otabepomoinon xwpi¢ £va
anoTEAEOUAT IKO ¢OPOANOY 1KO ouoTNUa PE XapunAoug OUVTEAEOTEG KAl auaTnph
S10EN TNG 90podiaguyhc.

oW . :

2. H kedi—+opeia ToOU nAnéwpi1opol €ival o KEVTPIKOG 0TO0X0C. Tl1a va

ENiTeuxBei eival avaykaio ektoc and TNV VOUIOHATIKA KAl 3NpOs10VOpIKA

MONITIKA, VA OUVEIGPEPET Kal N €1008NPATIKA MONITIKA, TV omoia ano
. 1 3 . . -
Koivou va uloBeTouv kuBspvnon, EPYOOOTEC KAl oUVSIKATA.

3. H dnpoaiovopikn otaBeponoinon sival npounobeon yia Tnv nAfpn
aneheuBepwon Tou Tpane 1KoU ouaTnuarog. Eid1kOTEPA aToOV TOUEQ TNC
Id1wTIKOMOINONG Tpanelav €ival avaykn va nponyeirai

(a) n evioxuon tne 01KOVOUIKAG Toug Bfonc,
(B) n onpioupyia evéc anoTENEOUAT IKOU MAaIGiou eNéyxou, Kal
(y) n diaopaxion anoteleopar 1koU management .

4. Xperaletal pia di1adikacia aneAeuBepwong Twv ayopev anod TIC
KPaTIKEG mapepBaceiq kar pia MapaAAnAn dradikacia peiwonc ™m¢
YPAQeIOKpaTiag oTo dnpocio Topta.



5. H 1316T1KOMOINON oTo MeE1ko €yive apxigovrag ané tic HIKpOTEPEC
ENIXelpRoeig Kai MpoXwWpAVTag oTI¢ HEYaAUTEpeC. Arapkei /dn 9 XPovia Kai
01 peyaheg |6|wT|Kon01h021q nou yivovrar perq TNV €NITEVEN TwV oToRLV ™me
oTabeponoinong, Sivouv £0odq yia dnuooieg ENEVOUOEIC Kal KOIVWVIKEG
danavec. AvayvepiZovrag To YEYOVOG 0TI, TQ OUUQEPOVTA TwV 0 101KAOEWY Toy
|6|wT|Kon0100psvwv ENIXeIpnoewv pnopei va d1apEpouv ano TOUG aTOXO0UG TNC
KuBepvnoswg, o unoupyog Otkovopiac mavra avaiapBaver tnv Mpoedpia Tou
Aro1knTiIkoU ZupBouAiou TNG €Taipeiag nou 1Id10TIKOMOIEiTAlI. XTO MeE1ko
TENOC, O 5!051K00i£Q anokparikonoinong yivovrai HE TNV npounoébeon tng
MWANONG pe KahoUg 0poug €VOC HEpOUG (nepinou 5%) Twv nwhoupgvav HETOXWV
0TOUG epyagopsvouc. MpakT KA mou peiwoe TIGC avTIdpaocic Twv epyacdopEvay
aTIC anokpar ikono 1oupevec enixeipnoeic.



O pefikavikog dpopoc
yla ) otalepomoinon

'H nwg va nwAnoeve 1.155 8111)(5191'1081(;' oe 4 xpovia

KAOHMep vy - 22/~ (92

nopel pa oikovopla va nepdoet and
ia katdotaon uneprAnBwpiopoy o€
pia aAAn eAeyxouevng avddou Twv Ti-
pov katavaAwtn; Na avtiotpéel ™ dtapuyn
KepaAaiwv kat va kataypdyel onuavtikég elo-
pogg ouvaAAaypatikmv opwv; Na nmpayuparo-
nojoel peydia Brigata oTov MePLOPIoHO ToU
kpatoug, akdun kat prav, otny da xwpa, Alya

Xpovia Tipty, eixe emKpaTHoeL To peydio kKiuya -

g kpatikoroinong; Na avolEgl ta alvopd Tng,
KATAPYWOVIAG TO HEYAAUTEPO HEPOG TWV TEAW-
velakov epnodlov kat ugalvovrag éva véo &l
KTUO SlEBVMV OlKoVOUIK®V deapnv; Mropolv,
téhog, 0Aa Ta napanavw, va cuppolv oe OXETI-
K& oUvTopo Xpovikd didoTtnua kal, pdAlota, oe
pa kabuoTtepnuévn —amnd OIKOVOUIKNAG amnd-
Yewg— xwpa; Mriopel kat n xwpa auth Adyetat
Me&iko. To «pegikavikd pddnua» napouoclace,
oepvd, Tnv eBdopdda mou népace, o k. depvd-
vto KAaBixo, dieuBuvTng Tou olkovouikod ypa-
pelou Tou MeEikavou npoédpou Zalvag.

Tinétuxe to Me&ko; To 1987, o mAnBuwplopdg
gtpexe pe eToto pubpod 200%. To 1991 ot Tipée
KWwnBnkav kovid o1o 20% kat ywa gETog NepL-
pévouv MepalTépw ONUAVTIKY KAuYn. ZTnVv ne-
plodo 1983-87 o péoog pubuoOg algEnong Tou
eBvikol npoidvrog fTav apvnrtkdg (—0,03%).
And To 1988 apxioe pia Selhfy avakapyn, n
onoia 1o 1990 ryye oo 3,9% Kat 1o 1991 £¢6a-
oe 010 4,5%.

H «ouvrayn»

To Me&ikd elxe avoltel, yéoa oe pepikd e&a-
pnva, v otkovopla Tou: OTIG ECWTEPIKES Ayo-
pég KaL o1 olvdeon Toug pe Tig diebvelg. O k.
0. KAaBlxo £dwoe Tig eENYNOELC Yia TN «ouvTa-
Y.
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Mpatov, ot MeEikavol motetouv Ot «unbAu-
TN npoTepaidTHTA OE £va npdypayppa gfuyiav-
ong &xel n dnpociovopiki} oTaBepomoinon». O
k. KAaBixo eivat oagng: «KAeidi yia T oTaBe-
poroinon aAAd kai Tnv npowBnon Twv diap-
Bpwrikwv aAAaywv civar n peiwon Tou eAleip-
parog». Tupmépacua, Aoyikd, mpénel va Aet-
TOUPYNOEL arodoTIKa To Gpopoloyikd alothua
kat va reptoptoBolv ol KPaTIKEG dandave.

Ounpooektikol akpoatég Tou K. KAaBixo dev
fitav alyoupot £dv n toMAVIKR TIpogopd Tou
ayyAwoU Adyou Tou Atav n attla autdv Tou
dkouaoav, dtav o kaAeopévog g kuplag Mipa-
vtag Zagd, d1euBlviplag Tou otkovopikoU ypa-
@elou Tou K. K. Mntootdkn elne o11: «H popo-
Aoy avapdppwon tou 1989 cuvodeldnke
and okAnpd pétpa. OAoi o1 epopiakoi unidAAn-
Aol avrikaTaoTaénkav and véoug unaAAijoug,
o1 onoioi avéAaBav T culhoyl} Twv popwv. Ot
Motvég yia Tn popodlapuyny evioxlinkay. Ae-
kacTpia peyaha ovopara tng dnpodoiag {wng
Tou Me&ikoU odnyfBnkav oTn Qulaki pe TRV
karnyopia Tng popodiaguyig». O naplotdje-
vol EAAnveg, Eenepvavtag tnv ripwtn EKrAnEn
Toug, XapoyéAaocav ouykatapatikd: pegEikavikd
Tapnepapdvro, autd dev yivovrail edo! Ag on-
pelwdel navtwg 411 ot cUVTEAECTEG POPOAOYN-
0oNg £100NUATWVY pel@Bnkay and 42% oe 35%.

To eruteAelo Tou mpodpou Carlos Salinas de
Gortari, dev Pialetat oe OAoug Toug Topelg.

Mnopei n 151wTIKOTOINGN Va TTPOXWPNOE pE Ta- |

XUraroug puByolc ahAd o1 dnpdoiol opyavi-
opol ka1 o1 emixeipiioeiq Koiviig wpeleiag TEON-
Kav und auoTnpoTepo KpaTikd EAsyxo. EAeyxo
oToV NPoUTOAOYIOHO TOUG: OL eTtXelpoelg au-
1&¢, eEnjynoe o olAnTAg, «aroteAolv ouviiBwg
peyaAUtepn Ty SNUOCIOVOUIKMY TIpOBANUA-
Twv and Tov atevotepo dnudoto TopEa».

O1 181TIKOTTOINOEIG

To endpevo peydho BARA TNG OIKOVOUIKIG
noAtTiknc Tou MeEikou BplokeTal aTiq 18IWTIKO-

} rooelg. Ta £00da and tig NwARoelS EpBaocay
ota 17 doekatoppdpta SoAdpia. ETig Siadika-

oleg - Bwrtikomoinong  nepleAigdnoav 1.155

1 kpatikéq etaipleg. To 1988 elxav pelvel mpoc
nwAnon 440 kat to 1992 pdvov 214, MwAndnkav
ol dUo agporopikég etalpleg (oTnv Aeromexico
kpatnenke and to Anpdoto 1o 33%). ﬂw}\r’]enke
n etawpla TRAEQOVWY, dnug oe KABE XHPa Tou
B€Ael va Shoet «alvialo» oTig Sledvelg ayopég
yla Ty 1lot g ot péodo Twv IBwTiKoTow)-
OewV. 210 8&1a auTO N MOMITIKT Ttou akoAouBr-
enKs e&nyel o k. KAgBlyo, fjrav va nmwAnolv
TIPATA, TPV and 9 XpOVIA, Ot MIKPOTEPEG HOVE-
deg. Kai, kuplwg, va &xe1, mponyoupévug, eEa-
opahioBei n oraBeponoinon. Kar' autdv tov

- Tpdrio, peylotorotolvTal Ta £coda OTav Epxe-
TaL N OPa Twv HEYAAUTEPWY «KOUUATIDV».

EEaipetikd evdiagépov elvat 1o onpeio nou
agopd oty kevipiki dadikacla. Elne o optAn-
TG «Avayvopllovrag 10 yeyovog OTL Ta OUp-
@EpovTa TwV SI0IKAOEWY TWV IBIWTIKOTIOIOUpE-
vov enixelpricewv pmopel va diapgpouv and
TOUG GTOXOUG TG KUBEPVI|OEWG, O UTIOUPYDG
Oixovopiag avarapBaver navra mv npoedpia
| Tou d101knTiKOU cupBouliou TnG cTalpiag mou
1diwTikonoleital. O cagrig autdg kaBoplopode
TWV EUBUVAV KAl 1| AMOUAKPUVOY TWV «Kaps-
, KAOKEvTaupwv», Mou 1000 YVWoTog elval o po-
Aog Toug otnv eAANVIKT| eprntelpla, anoTteAel um
«PEEIKAVIKA supeonexv[a» xpﬁolun ota e\An-

WD

Hooe dU0 akdun ONMAVTIKESC TEXVIKEC EMITU-
xlag Twv WwTikomotioewy. MpdTov, o kA

OwTikoToinom SiaribeTal pe KahoUg Opoug

i &éva pépog (nepinou 5%) Twv PETOXWV OTOUC

- epyalopevoug otnv emxeipnon. «H TpakTiky

autn pelwoe T avtidpdoelg», elne o k. KAapl-
XO0.

VIKA MPAYHATA: 0 4o vy o Py

Z10 610 6€pa, n pefikavikr) kuBEpvnon epdp- ""

H 81a6con TwV NMOpWV

To delTtepO Oonpelo mou npdoekav oto Megt-
KO, apopd otn S1dBeon Twv Mdpwv and TV
WwBwrikortolhon. O k. KAapixo eEnynoe dtita 2/5
Twv £00Bwv Xpnolyevoav ot dnuioupyla evog

, Tapelou anoppdenong «cok» and pia evdeyod-

uevn Eap vikn mromon 1ev Tipav netpeialou. Na

1 onuewdel 611 1o MeEikd eEdyel peyaleg noood-

1eg nexpehalov kai n wopportla Twv eEwTEPL-
Kv Tou Aoyapraopwv gkaptdtal nohl and ta
ouvaAAaypaTika autd £coda. O mdpot Tou 1a-
uelou autoU xpnotponomBnkav, TeAkd, yia va

efayopaoBel pépog Tou eEwtepwol xpéoug.
Etol, 10 sEwtepikd Xpéog pewwbnke and 62%
Tou AEMN 1o 1988, og 38% t0 1991. YmevOupl-
Toupe, BePalwg, OTL To MeEkd elxe odnynBel,
ota péoa tng nponyoUuevng dekaetlag, O OU-
VoMK avadlanpayudreuon Tou eEwtepikol

TOU XpEoug.

Téhog, ailel va onpewBolv 300 akdun ou-

| Ol00TIKA XOPOKTNPIOTIKA TOU PEEIKavIKoU O1Ko-
" vopkoU Tipoypdupatog. MNpatov, n npocappo-

Yy TNG olikovopiag €yive, Kuping, péow TwV
TIPOV ka1 OX1 pe TRV unsAsueépmun MG ayopaq
epyaoiag. Etol, og pa npaytn (pdcm ol Tipég,
OAOV TV ayad®V Kal Tov utmpeoiov Kat dial-
TEpa EKEIV@V MOV IPONYOULEVWG ETIIBOTOUVTO
artd Tov rpoUnoAoyIouo, npooéwloav To Npay-
uch(') kOOoTOC Napaywynig. Autd engrpede v
~ TayUTaTn Katapynon Twv emdotioewv Kal

' kaBe GANG Hop@hg dandvng rou eixe avard-

Bel 0 kpaTikOGg mpolnoAoylopdg. AelTepo, ou-

' VENEIA TOU MPMTOU, TA paypaTtikd elcodnpata

ot pefikaviki oikovopla unéonoav onpavt-
ki kablfnon (Mg 1d&ewg Tou 30%), evw dev
uripEe onuavikn adgnon g avepylag.

X.A. NANAAHMHTPIOY



~ To kardvrnua T EMadac

EFAAH evromraon mipo€évnoe arov emmyeipn-

HOTIKO KOORO ToU TNV TTapakoAoLBnoe n
opihiar Tou k. Fernando Clavijo, oikovopikol oup-
BooAov Tou POESPOL Tou Mefikov Carlos Salinas.
Miocopidia mov S10pyavmBnke atd To oikovopiko
i Ypageio Tou TpwBLTTOLPYOU Kal EIBIKA OTTO ™ |
o0poudo Tou ko Mipavra Za@a pe oToxo TV
avioMayn amdyewv mavw oTa TIPOYpaupaTa
orabepomoinong mou éxouv akoroudRoel o Suo
Xopes. H avykpion fArav mepimou... eeutehioTikn
yia v EMaéa.

Or 6uo xwpeg Exouv Aiyaki Bioug TrpAAANAouS.
Ko o1 600 mpetre va mpoxwprjoouy otny avadidp-
Bpwan Tng oikovopiag Toug TpokeIévoL va evra-
XBolv oTn 61eBvn KoIVOTNTA, VO oTTOKTAGOLY OMTo-
Teheopomik e€wTEPIKR TOMTIKR KOt va TOLARGOLV
TampoiovTa Tous. Kai ot 500 Emmpetre vor suvuTroo-
Yioouy TiS eibikég oLVBIKES oL SIaGPPWVAY Of
TomiKEG KaTaoTaOES. Andadh, n EOK yia Tnv
EMada kai n ENeOBepn Zawvn IuvaMoayov Tng
Bopeiag Apeprkrs (NAFTA) yia 1o Me€ikd. Kan o1 500 1
elxav va avTipetwTicowy Ty avriSpaon koppori-
KWV OTEAEX®Y Kl TTOAITIKWY KOPHETIV 0TIV TTPO0-
maBeio perappvBuiong mou Eekivinoaw. Kai or §0o
eixav epiou Ta i poBMjpaTa: LYNAG TANBW-
pIopo, Znpioyévo dnpooio Topéa, aVETOPKN yewp-
YIKO TOPED, TTPOOTOTEVEVN K EmISOTODpEV Bio-
Hnxavia, mpoBAApOTa pe To TepIBAAAOV, TEPBOTIES
OOTIKEG GUYKEVTPAGTEIG, OMYOTIWAIGKES Kal HOVO-
TWNOKEG KOTGOTAGEIS 0TI AYOPES, KPOTIKO Tra-
pepBariopo mou Eemepvooe Ta Opiar Kar EpTAeke
TOUG KAVOVES TOU TTQIYVIBION KOI pIa Ypageokpa-
Tia Tou kaBopIle Ta TAVTQ.

AMG, o1 6uYKpioEIG OTapATODY E6. "OTWG E5e1EE
He oagn aToiyeia kai pe pio opBoloyikn TomoBéTn-
on o k. Clavijo, To Me§ikd éxer R6n TeTDYE Toug
TEPIOUOTENPOLS QTG TOUS OTOXOUS TOU ~ TOTIOBETN-
on mou umoaTnpileTai eEaMou amo Ty TANBwpa
TV dnpoaIEpaTWY Tou S1EBvolg TOTTOL Ta oo
pirave yio To Badpa Tov Megikou. H emruyio g
EMabog eivon oTnv kaAOTEPN TEiTTTWON apiBoAn
Kai 0T XeipoTEpn aviTapkTr. O1 eTmyEipnpaTies |
KOl TEXVOKPATEG TTOL TraipakoAovBnaav Ty opiAia |
EQUYQV pe pia TIKPR YEVON 0TO OTOPA. Me TV KGBE |
nuépa Mo mepva n EMGG Bupiler odoéva ka |
TIEPIOOOTEPO TPITOKOGHIKN XWPX, €VE) O TIPQNV |
TPITOKOOHIKES XWPES €ival aKpIBHG ouTo: pdny |
TPITOKOGHIKES. f

Kai n emruyia Tou M:Eikou

Tov ANTONH KE®PANA

T O Baoio ovpmépaopa TOL PoOKLTITE! oo |
TV opiliar Tou k. Clavijo eivaim n emmuyia
€vOg OToIoLONTTOTE TPOYpGiY paTocoTaBepoTTroin-
ong e€apTdTal TP@Ta am’ OAa &t §00 TaApdyo-
VTEG: TV TARPOTNTA TOV OTHV AVTIETAMION, 00wv |
TO BUVATOV MEPICOOTEPOV ATIO Tq S1apBpwTKa |
TpoBANpaTaTNG XMPag TAUTOXpOVKa, SEUTEPOV, |
OTNY GTOQAOIGTIKOTITA TNG TTOAITIKG NYETIOg TIOU ‘
T0 epappole. "Evag TpiTog Tapdayv apopd my |
OIKOVOUIKI)  popoloyia  TOU  TOYPAUPOTOG, |
‘Omwgovioe o k. Clavijo To kpiotpomputio sivai val
pnv mapaocupBei kaveis o' éva Tpypappa Tou
oTnpileTan O¢ KebvOlaVES UTTOIZas. H Baoikn
TPOCOPUOYN TIPETIEI VA EIVAI \EO-ROGUIKI] OTOV
XGPOKTAPA TG — pE TNV Evvola Sn\ard OTipemel v
otnpileTar oV aMayl) TWV TLGVKaN OX1 aTRY
oMayn amAG Kal povo TNG SnHOBIOVIKAG TOITI-
KNG Kal TNg Tapaywyns.

"Eva mapdderypa mou eviuTwei o to aKpoaTn- |
pIo fiTaV TO €4G. AOVTGVTAG OF EQETAN OETIKG
HE TNV aTOTEAEOPATIKOTNTA TNG POOAOYIKNG pE-
Tappobuiong Tov éyve oto MiErk;, Kabwg ka
OXETIKG pe T oUMNYN TNG popdIcELYHS O
o0pBoulog Tou TTP0dPOU TaAiveig 1vise OTI:

0 n perappibpion éyve pia popg, i ohokAnpo-
pEv-pE TNV Ewola 6T KOAUYE O)cx T B¢ jaTa oy
armaayoAoboav TNV kuBEpVNON Kai Te emiyelpnpa-
TIKO KOOHO Kal Sev aTpIXTNKE ATASKQI [OVO ot
oUMNYN TG popoblaguyns, cAAdeTesinte va
Snpiovpynoel éva oLOTNHG TTOU Evappivel ™mv
EMEVBLON KO TN PETOTPOTT) TG £YY(PIOS ATIOTa- |
pievong oe &vo ouvvdMaypa, ‘
0 n o0OMngn g gopodiaguyrig &v emeredydn
HOVO e QUOTNPEG TOIVES, OI OTTOG TPYHOHI
EQPAPPOOTNKAY, GKOHO KOl YIO YW @waG ovOpoTa.
AkOpa peyadiTepn onpooia eixe TCysyovos oI
peEoo og pia viyTa n KuBépvnen alAat 6Aoug Toug
£POPIaKOVG Kal TEAWVEIOKOUG : TOUG ETeike 02 GAAD
UTIOUPYEIO KOl TOUG QVTIKATEOTNOE E 2500 véoug
vmaMidovs. H mreen om @opodipuyn frav
SVTUTIWOIAKT).

O mpoypappa Tov epdppooe TMe&iKo fTav

ookAnpwpevo. Me GMa Adyiar frav iva Tpo- |
YPOUHQ IO OTNPiXTNKE O TPEIG CrEES: Tr) Vo ‘J
GUQTIKR, TN SNUOGIOVOIKT) Kl TN OUWANQYHOTIKN
TONITIKN. TTPATOG KAl KEVTPIKOG OTOXG TOL fTOV n

pfiwon TOU TANBWPIoROD - 11 oTO ONpEID qUTO

UTIEIOEQXETQU Ki EVOIG TETAPTOGHEOVOG : 1y aoobnpa-
T TONITIKR, oL VIBETIBIKE oM KOWOU OTTd |
Ty kuBEpvnon, Ta ovvdikdTokar Toug epyodoTes.

2m B8aon ™S n moATIKY Tou akoAoiBnoe To

Me€iko oTnpiymke otnv mhip) kar YpRyopn oe-
lewBepwon g orkovopiag To. EbikoTepa:

¥ 01 daopoi karapyiBnkay A uaabnkov onpovTI-
Ka,

* {ivol emevuTég eiyav To BIRQIWPC VO GUPPETE-
Yow kata 100% o€ emyeipRoes Tou Mefikow,

* 0 kaBe Topiag Tng orkovopiog ameAeuBepwhn ke,
Xwpis efonpéoei,

* 1 B1eBvAg avraywvieikomyTa g XWPOS ixe TNV
anoduTn TpoTEPAIOTITA GTO oyeblaopo S ako-
lovdnTéag wohmkng,

* 0l 18I0 TIKOTIOINOEIS TTpOYHENoaY HE amoaal-
OTIKOTATE, EV® TaPAMNAX dev urApEav SioTaypoi
arova kAeiocouv pin) OTIOBOTIKES K HETTPOOTTIKA var
Eval povipa Znpioyoveg ETTYEIPH OEIS.

To amoTeAéopara mg oAk QUTAS ATQV

&TUTWOIAKG. 2TV TEPiodo 1983 - 1987 To Mefiko
EYEPEOO ETOI0 puBpoavaTTuéng -0,3%. T0 1988 0
PUBNOS Eyve 1,4% — Arav 1y TIDATN XPOVIC EpappO-
Y1670V MpoYpappaTas. To 1989épTace T03,1%, To
199070 3,9% Kou 10 1997 ekTipdrar 6T O ivan 4,5%.
MapaAAnAa, 0 mMAnBwpiopdg pe1dnke ad 200% To
1987 oe MyoTepo amd 20% 10 1990 ko vTroAoyileTan
OTI TV HOVO R eI0G To 1991. Qg mpog Tig 1iwTiko-
TIOINOEIS APKET varavopepBei 6T To 1982 o1 Snuoaton
OpYQVIOpOi (eTTIYEIPN0EIS Kot A0QAAIOTIKOI opyavi-
OYI0i, HEAETNTIKG K1 EPELVITIKG 15pOPaTO K.0.K.)
apiBpovoay 1.155. TApepa pvo 92 eEakoMovBony
va TapapEvouv otV 1810KMoia Tou dnuoaoiouy
Topéa, eve 185 Bpiokovran €ite ot o610 ekkabapi-
ong &iTe o€ OTAI0 TOANONG GTOV 18I TIKG TOpEQ!.

Hopdiatou k. ClavijoemBebaiwoe o onpavTIKn
e&ENEn — Tou 0 eMnvikog ETTINEIPNUOTIKOG KOOPOG
TOVTa UTTOYPGUpIE. ZUYKEKPIHEVA €yer aToberyTel
0TI 10 95% QUTGY TTOU éxaaTa Tn bovAerd Toug pe
NV BlwTIKOTIoINON 1 ekkaBdpion Tov Snudciawv
ETTIYEIPA OEWV Kal 0pYavIoUGY, Eavabprike epyaoia
aAdov kat padioTa pe koAUTEPOUG 0poUG KX LvOn-
KeG. OaTipémel, Se, va onpeiwde &7 orex xaBupioelg
OTNY TEPITTOon Tou MeikoL Sev frav ELKOTAPPO-
vnTeS. Mia emixeipnon kar pévo, n 016npoupyia
Fundudora de Monterrey ékAeioe HE TNV OTOAEIX
5.000 Béoewv epyaoiag.



ANAG, TO Me€iko Sev £ide TNV 1diwTIKOTIOINON aTAG
WG TNV TWANON TwY povaSewv. AT fTav n TpGTR -
paon ot pia oAokAnpwpévn TpoomrdBeia, pEe devre-
pn @aon Ty YEVIKOTEPN QaTropaKpuvon Tou KpaG-

TOUS om0 Tov TapepBaTikd poAo Tou 0TV OIKOVO-
Hiorkan pe Tpitn éon 0 dnpiovpyia emevbuTIKGMY
EVKOIPIOV YIO TOV I18IWTIKO (eyxwpro kar o)
¢ TOpEQ.
IdiaxiTepo evbla@épov yia Ty EANGSa Exel 0
i TPOTTOG pE Tev 0Toiov To Me€ikd XPNotpoToinoe Ta
- XPfpoTa amo Ty QTokpaTIKoToinor. To OUVOAIKO
000 Twv £068wv EpTace Ta 17 1o, doMapia. H!
kuBépvnon Sev Siotaoe va TOVANoE! Ko Ti§ SUG
QEPOTTOPIKES YPAPMES Kt TOV avtioToryo OTE. H
- KuBépvnon kparoe HETOXIKO evBIaQEPOV 33% povo
otn piac agpotmopikn ypappn. Amo 1o 17 o10.,
doMapia, Ta6,5 doMapia Xpnotpotroinbnkav apy-,.
KA wg ammoBepaTikg yia «8UOKOAES OTIYpEG) KO, oTn
OLVEXEIX YO vox omooupBei pipog Tou Snpdoior
XP£0vs. AuTo eixe wg omoTéAeopa, o€ ouVSUAGPO 113
TO YEVIKOTEPO TIpOypapp« araBepomoinong, va
HEIWOE! TEMKG TO Snpdoto XP£0S atmo 1o 62% Tou
AEM 070 38% péoa ot Tpia Xpovia: amo 10 1988 oo
1991.

‘Opoia, n VEO-kAQOOIKr) TPOOApPHOYT eQappO-;
OTMKE K1 0TV ayopa& epyaciag. Je TPWTN Paon ol+
TPOYPaTIKES apoiBés peidBnkav kord 30%. AT’
EIXE WG amoTédeapa To YEYOVOS OTI Sev auvgfnke
ONHOVTIKG N avepyia: amid o1 gpyalopevor Sgy-;
Kav va Sovdipouv pe XapnAotepous moboi,
MapadinAa, avapope@Bnke 0 pnxaviopdg EyKpt-
ONgG EMEVOUOEWV KOl EYIVE OVGIAOTIKG auToparog.
ToamoTéAeopanTav 6m eviox0Bnke kai n peragopd ;
EYXWPIWV TOpwV amd Ty KaravaAwon otig emey-
duoEIg Kkt TpooEAkuon Eéviv kKepodaiwy. Eiven '

XOPAKTNPIOTIKO 0TI, OTO evvedipnvo lavovapiou -

OxTwBpiov 1991 Ta féva KepaAaia Tov prrAkav oo
Me€ikd Eemépaoay ta § Sio. boMapia, v oty
mepiodo 1973-1991 oAa ta XPNHaTa mouv eiyav pmer
ATav mepitou 40 io. boAAapia.

i,

M E BAiyn akovoe o emxeipnparikog KOOHOG:
™S EAGSog amo Tov abpBouvdo Tov TPOE-
6pou Salinas 611 n bnpooiovopiki) otaBepomoinan
amoTeAei poUmoeon yia Ty amedevBépwon Tou
TpameCikob ouoThpatog. Oy, ETEISN N VI0BETN:|
on pas mapopalas- TOATkNG otnv EMdsa Oa
ONpOIVE aKopa HeyadoTepn  kaBuoTépnon oty
OpaA AeiToupyia evog Tooo kpioigov Topéa. "Etor,
OTOV TOpEQ TNG IBIOTIKOTIOINONG Twv TpaTE WY
QauTod TToU sival amapaiTNTO Eivan: _

* TpwTa am’ 6Aa n evioxuon TNG OIKOVOIKFS
Béong Twv Tpamelav, Snhadn n efvyiovon Twv,
100AoYIopMY ToUug, ,.
* devTepov, n Snuiovpyia kan EQapuoyn evog|
QTOTEAEOPATIKOD TAQiTIOU eAEyxou Tou Tpamed)-
KOU OLOTAUOTOS, KO

* ot Tpitn @don n Siaopahion aﬂon)\eopankf]q
boiknong Twv Tpamelov ot ouvbuoopd pe éva
YEVIKOTEPO OUOTNPA ECWTEPIKTG Aerroupyiag Toug
OV va OTNPileTal 0TV TOPaYWYIKOTHTG KON
OTOTEAEOPATIKOTNTO TV UTAAAGAWY Kt OTeAEX @V
Kat 01 o€ éva gvoTNpa dhpoaiodTTONMRAIKG.

H ANMOXQPHZH amo v aiovoa Tou Zammei-

|

H

EAANVIKOG EMIXEIPNPOTIKOG KOOpOG fTav 0TI oTav|
évag daog kar n kuBipvnon Tou BElouv, drav
ouvelbnTomololy ToId eival Ta mpoBApaTta ko
OTaV EMBIDKOLY TIPAYHOTI VOx Bpouv Abon, Tote T

Bpiokouv. Mia ywpa HE KUPIOAEKTIKG XIAIGSEC

mpoBAfpaTa 6Tws To Me€Ikd éxel KOTaQépel péoa
O€ 10 TTEPi0S0 HOAIG TEGOGPWY ETMY va aTroTeNe To
Tapaberypa mpog pipnon o' GAnv ™ Aamvikn
APEDIKA Kol 0t TTOMEG GANeg Xwpeg Tou TpiTou
Koopov.

H EMag Arav o mapdseypa yia Hipnon o
dekaetia Tou 1960. Zijpepa eivan To Tapaderypa yra
amoguyn. H mikpR yedon Tng KQTavriag frav
gvtovr). (

a

0V 01U Eyve N oprkiar Tou k. Clavijo Eyive!
Ot... 00Bapoug TOvoUs. AuTO TOU KaTAAGBE o;
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DTKONOMIKDS
TAXYAPOMDS 26/3/
—_\—__,




