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El PEW& tmbaJo p e n &  poner %n evtdemla que un The present article intends to h#&LFght wldence that a cost- 
d s i s  m t o  - b d d o  ds la ddarbd in  -&&via?- no benefit analysis of dolladzation will not [as yeti3 lead to any 
pemiWa ob-T amdudones muy dam a &v&r da dchu clear conclusions in favor of this medall% because what the 
wuem% pest0 qw rn b -0 por uth country has opted b r  i s  an "EncompMs dollartxaflon" wlthout 
in~wnpMa", sin las msdfds 6 uarnpafiltmfento nqulrldes, the tequired supppding rpeasures. Thls has seuewiy 
k gue ha d*rmlnada un gmw perfuido a la pmdrrcdbn undemlned domestic production, bemuse of the overvrrluatim 
fnbma, debldo a b smbrmloradbn del Npo dc mmbfo, Lo of the whorige me, which In turn has dimlnlshed th'e 
q u s a s u w q h a ~  mpallltvldadalpeikPorolrptado, country's competiliveness, Furthemreg ~ l l o u s  Indfcatw 
varbs bdlcadom, permitian knnuiar la hlp6tssls have made it possible to draw up the possibly bold hypothesis 
*lWemen!e r u d e  de que st n u b  a tmvk LL que that W e  rrumeraiq whereby relative prkes are being set, 
st esbblecerlan Eos p m h s  whths, tendda un h e r b  includes a major currency,component In sucres. Indeed, just 
mrnponnte Uan sucF%Sb; en &mo, ad m o  &lsh UM as there ir j  a s~cElal memory, there Is also an etonomic 
mmda socld, hay urn rnemada eronhda qw p l b l k  lo mematy, M c h  hlUtates the reproduction of certain economic 
m p d u c d h  de tlertas herhm econ6adeos. fhdmnte, se fa&. Finally, the deprechtlon of the US. ddlar is briefly 
anoh,  muy ~somersmm dqr%clacldn del ddlu, y se reviewed, and the afllclt stvows why Ecuador might not 
6aiabt#e W q J  EF#arFtrr n~ se wda, -m+nts, necessarily be knefltlng from this pbnornenon. 
benafirhdo por ese ikh-. 

MaKh marks the fourth anniversary of the muntfy's hgal 
En mano do too4 se cumpllb cuatrp aRos desde que el pab adoption of the so-called dollarlx&hh scheme whereby 
adopt6 legslmente et esquema denominado dolarizaci6e Ecuador substituted its cumncy for fhfr U3. Qallart; Ecuador 
Ecuador contlnu6 en su sltuaclbn "normal": crlsis permanente, nevertheless mntinued to qxrience a %omat" sltwtlon, 
precario crecimlento econbmlco, inequidad,' evacuazfh that b to say. long-standlnlp m m b n ,  precarlw economic 
maslw &I pals, paupertxad6n de ta mayor patte d@ growth, social inequity, massive outflow of Ecuado rlsns 
empress. exwidn contlnw de la pnmr1a base industhi y abroad. impoverishment of most budnesse5, continuous 
angustla de una poblacldn awlentemente indlgente 3.., etosion of the p~cariow Industrial base, and the despalr of 
At6~icug errow, en un patlnar hist6rico sobre el  pmpio an Increasingly indigent popuhfion. Atavistic errors, 
terrem, dmyestran que el verdadero pmblema es el b l b q w  commltted as if skating along the Same inevitable road p W  
pblftim ds una sodedad dlwrsa y segmntada, reg*& por la by the country's histmy, indicate that the red problem Is the 
rniopfa gubernametrtal; el cclno placismo de (as rnQltIples political ~bstruqiodm of a diverse but deeply dlvlded sodety, 
grupos de pwdbn; y, la Inapaddad -inercla - rthed by gwernmerifai short-s9ghtdn&sg the short-term Focus 
cmplamda - auwnria de las elites de poder. of countless pwsur$ group, and the incapablllty, Inertla. 

complacency, and absancc of POW ellte~. 
La dinamla del bloqueo pollffco ha Ido &&ando el eje de 

poder hacla lo$ gobiernos locales, ren varius efectos The dynamics 05 political obstructlonlsrn have been shifting 
positivns, aunque IOS caclqukmbs de las afios dncuenta the hub of poww toward locdl gbvernment, with various 
podifan repetlrse. Ecuador, deber$ pus, ~constltu!r su estado positive Impacts, although the despotk bodsrn srf the Wes 
- nadb. reconocene en la dimidad yr subre tgda, reduclr could well return. Ecuador must thenfore rebuRd 3s ytian- 
las Inequldades, que estan en la base &I sltromto nwlonal w e ,  rerognire its diversity and, above all. reduce the 
que puede mmrertllse en dolorma deslntegaclbn. I n j u s t b  that are at the mum of the natiocrdreballlntlsms 

that coufd well lead to a palnful collapse of the mtke country. 
En ese entorno, to& ha coriflnuedo; tamblh, e l  debate 
sobre la doklzacifin: &st@ se ha producldo en el marco de la In this environment, eveythlng has mntlnud unchanged, like 



descalificaci6n sisfernatlca: nadie puede oplnar de nada sin 
someterse a un examen porrnenorizado. En una socledad que 
descalifica, que esti ciegarnente % favor o en contra. hasta 
las Gltimas c~nsecuendas"-, es surnamente complicado 
encontmr acuerdos. al rnenos cuando tos ternas, ni analizados 
nl discutidos, se diluyen, de semana en Semana, $610 porque 
el tiempo pasa. 

€n todo caso. las evaluaciones del dewrt~peiio etonbmlco han 
sido rnh hen positivas. QuM b disrninucibn de la Infbcidn 
constltye el  mayor logro. La rducci6n del d8tcit externo 
tambibn podrla desmtarse, aunque, en esk cam, con mrias 
acotaclones; de su lad4 el seGto~ fiscal, con repetidas 
deslices, ha sido 4iRcilmente- sosknido en la proxfmldad de 
las metas a pesar de las pwsiones de mrios sectores r;bciales 
y correcciones de rumbo, en cl  %undo Semestre $el afia 
2003. ES lamentable que el ventajoso precio del prrbleu, US$ 
6.00 mds que lo presupuestsdo, no haya servido para 
ahentar el fondo de estabilizacidn consltuido. A inicios de 
2004, Cste senrla para dar "crgditos dtrectos"',,. que, otorgados 
con ldgica de peseteo, no serdn Mles en la eskm pmductiva. 

En la coyuntura, las expoltaciones de blenes son las m& 
elwadas de la hfstorla del pals, HecRo plausible que se 
explka por e l  record en la venta dc product05 petroleras (con 
un preclo mbs que favorable y pese a un volumen er~ 
derllnaclbn); yo ademds, a un Increment0 de las expartaclones 
no petroleras, que paulatlnamente han recuperado el monto 
anterlor a la crisis, Oe todos modos, aunque s advierte una 
consistente recupenclbn Be 10s dveles, no deja de sorprender 
la prevlsibn oflcial de creclmienta del volumen de las 
exportaclones que, con no disimulada candor, se Rja en &fi 
para 2004: el PIB, de su lado, aumentarfa en 694 a preclos de 
2000. El FM1, mds cauto, prevh tasas da 5.0% para el FIB y 
4,694 para las exportaclones 2 1. 

En efecto, el nlvel de las ventas at exterior obedece mas a 
una recuperacldn de nlvel que a un pretendido boom. Destaca 
el  aumnto de cien millones de ddlares en "Automotor@sn. 
blenes suletos a una estrategia de mercado de una 
mukinacional en 10s paises d@ la CAN. 

</ 

under the assurnptlon that dollarization should be 
systematically discredited, although no one can express an 
opinlon withnut belng subject to close scrutiny. In a society 
that is used to belng derogatoty and that is blindly "for or 
against to the bitter end," it Is extremely complicated to come 
to an agreement, at least when the issues. which are neither 
analyzed nor dlscussrd, gradually iose their consistency simply 
because tlme and tlde wait for no man. 

In any case, assessments of economic performance have been 
quite posltlve, Probably the decline of inflation is the greatest 
achlevemeht. The reduction of the external deficit could ako 
be highllghtd, although regarding this various cautionary 
observations would have ta be made. As for the fiscal sector, 
despite constant blunders, It has kept, albeit wlth dimculty, 
dose to  the goats that were set despite pmssure from various 
sadal sectors and changes of course In the second semester 
of 2 ~ 3 .  It Is regrettable that the hlgh prlce of 011, USS6 more 
than what was fareast in the budget, has not been used to  
build up the Stabillratlon Rnd that was establkhed. At the 
Start of zoo& thki Fund was being used to grant "dim3 l o a n f  
with sucl~ a tight-fisted approach that It wlll not be any of any 
use for tho production sector. 

At present, however. the countty has never recorded such high 
exports of goods in its entire history. This p&usIble fact can 
be explained by a record sale of o l  products (wlth a mon- 
than-favorable price and despite decllnlng volume) and a h  by 
a Hse In non-oil expo% which have gradually returned to 
their level prior to the crlsls. In any case, although steady 
recwery has been obserwd, the official forecast for the growth 
of the volume of exports is nonetheless surprlslng, as It has 
h e n  ingenuously set at 4.7% for 2- As for GDP, lt wllI 
supposedly be inc~easlng by 6% [at prices of 2000). The IMF 
is more cautious and has forecast' GDP gmwth rat& of 5.0% 
and an export growth Fate of 4.6%. 

Indeed, sales abroad come AOR Frwn a recovev than the 
boom that is beinc assumed. The rise in "motor vehicles". 
which are the f o u r  nf a marketing strategy by a multinational 
corporation in the Andean Community Countries. amvunttng to 
USOioo million, is notewarthy. 

Las ventas det pais siguen slendo extremadarnente edticas; 
la oferta exportable no depende, en la mayorla de casos, de 
dedsiones de lo$ productores necbnales. Ndtese que en 1997, 
la variacihn de las exportadones h e  de +583 millones de 
dhbres, pam bajar en 427 millones el afio siylente. Del 
mimo modo, un aumento de cuatmclentos millones en 2003 
no significa -necariamonte. que la tendencta segulr6, en 
especial, frente a 105 Inconvenientes que phntea la 
robrevalomciSn del fipo de carnbio (en definkiva. del sucre) 

The country's sales continue t o  be extremely erratic; exportable 
supply does not depend In mast cases on dedsiom made by 
natlonal producers. It should be noted that in 1997 the 
varlatlon of exports amounted to +US3583 million and then 
declined by US$427 mlllTon the following year. Ukewlse, a 
US$4oo mitllon ,rise In 2003 does not necessarily mean that 
thls trend wlH continue, especlalty In the face of the drawbacks 
arldng from an overvaluatloa of the exchange rate (that is, the 
sucre). 












