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1
 

I. 2ACKGROUND 

This is 
a follow-on to 
the report and recommendations of
Segura, Center Jorgefor Privatization, who spent a 3Salvador in February 1988 
day TDY in Santo assess the current political climate'or privatization.
 

Mr. Segura concluded that privatization in El Salvadorand recommended is viable.that the next step for thedevelopment of Mission in thea privatization effort should be short term techni
assistance. This document reports on 
a 
two week assignment:
 

a. to 
render technical assistance to CORSAIN 
(Government
Investment Institution) with its divesticureb. program.further guage the Government's will 
cor a broader program
c. 
identify additional targets for privatization.
 

II. SCOPEOF WORK 

A. 
Study and analyze the law which created CORSAIN in order to
identify and render 
an opinion on

i.e. authority to sell 

1) CORSAIN's legal capability,
GOES prnperties. 
 2) Where legal
the GOES properties lies, and 
title for


7) Efficiency of the procedures
established for carrying out 
a sale;
 

B. Review CORSAIN'S transfer plan to identify areasis most critical where assistarfor preparing holdings

assessment (setting a value), 

for sale (legal cleanup),

and promotion and marketing;
 

C. With emphasis on 
the five original
establish GOES owned enterprises,
a work plan for the preparation of company profiles etc.
for the purpose of promoting/marketing the properties;
Complejo Pesquero (the 5 are:
- La Union, Ingenio Jiboa - San Vicente, Centro
Grafico, Textilera 
Izalco, Hotel 
Presidente)
 

D. Identify other possible targets for midprivatization to long termefforts and recommend the next immediate step missioshould take within the context of 
a 
new project scheduled for FY 8
promotion and marketing;
 



DIVESTITURE PROGRAM, CORSAIN, EL SALVADOR 
-	 APRIL 1>-23. 196E 

ill. EXECUTIVE SUMMARY 
7-:RSAIN -This oovernment investment agencv has just atepped intodiVestiture market place.

confidence in 

While it is gaining experience and
marketing 
some relatively easy to sell
will properties,
have to be preparing the large, commercial enterprises, wher
it has considerable investment, 
into saleable packages. For this
CORSAIN will 
need specialized technical help
financial/legal 	 in appraisal,packaging and marketing. This shouldpreparation 	 include theof a professional sales document forindustrial investments and help in 	
the commercial aidentifying buyers and contact
them. Moreover, CORSAIN will need to be
availability able to count on the
of an advisor who can help deal with problems along


t',v, and who can see to providing specializedcontact 	 technicalas needed.	 help and 

There is a vacuum that is going to be moreof an 	 and more felt -the !aclin-house capability for valuation, especially valuation
going- concern basis. Tha on
Minister
valuations, has 	

of Hacienda, responsible forsuggested forming a 	 commissionrepresentatives of 	
composed ofthe Ministry and CORSAIN for the purpose. If
CORSAIN is to fulfill its role on the committee,leadership 	 and indeed assumEof the group, it needs to acquire this capability. 

The writer's fundamental conclusion is that CORSAIN is not fully
prepared to carry out the divestiture program withcharged. As a 	 which it istest, the Gadala Mariareal 	 building sale may prove to belearning experience. CORSAIN simply does not have familiarity
with techniques of divestiture, and with what works and doesn't
work. Nevertheless, enough of the elementsinternal 	 are present that, withstrengthening backed by outside professional assistance,
this deficiency could be remedied.
 

RECOMMENDED WORK PLAN - isIt recommended 
provide CORSAIN with two types of 

that the Mission offer t 
assistance: 

" help in developing/strengthening itsadministering 	 in-house capability forthe divestiture function* help in preparing to market the 5 
targeted commercial
 
enterpri ses.
 

INTERNAL STRENGTHENING -	 Make available to CORSAINvisits over 	 for limiteda 	 period 6of months an advisor (from the Center forPrivatization) who would:
 
* 	 work with the staff
 

-to identify the precise steps in 
taking an
-to asset to market,
establish criteria for assigning priorities and,
-to work up 
a program for tracking the progress of 
each

divestiture candidate.
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* 
help the staff develop a standard format in both 
English and
Spanish for profiles and Terms of 
Reference and, coincident v
the visits of 
the outside experts, prepare new profiles and
 
terms of 
reference.
* be generally available to 
CORSAIN's President and management

provide counseling and aake contacts.* 
Provide the opportunity for 
key personnel, especially the
President. to familiarize themselves with what 
another simila
situated country 
(Honduras) is doing, 
in order to shorten thE

learnina 
curve.

Provide the opportunity for training in 
specific skills such
valuation. 
In this connection, it 
is recommended that
be designated one erto become the in-house valuation expert, and thperson be offered the chance to attend workshops etc.
the country in outside
order to observe and 
learn the techniques.
 

THE 5 TARGET COMPANIES - The advi sor Would also be resoonsiblearrange to be made available to CORSAIN outside experts who will 
tc 

provide specific advice and help to 
take these 5 companies to
Point of divestiture. Basically, these experts would be dealing 
the

w
the questions: 
WHAT HAVE WE? 
 WHAT IT 
IS GOOD FOR? WHAT IS ITS F
VALUE? 
 WHO SHOULD BE INTERESTED 
IN IT?
 

Generally, there would 'be
one expert per company, who would come
down on a one-shot basis and spend one week in theexpert would back up his visit with 5 or 
country. The 

more days abroad gatheriinformation, making contacts and report writing.
 

OTHER POTENTIAL PRIVATIZATION TARGETS - wide varietybeen identified by private sector groups 
of araets h 

as well 
as GOES entities
 

GOVERNMENT WILL TO FRIVATIZE BEYOND CORSAIN
There are all kinds of ideas floating around, with more than
ministry and subministry wanting one
 
to head the activity.indicate This doesa spreading interest. But 
it is still 
a very nascent
 

interest.
 

CONCLUSION - The writer's conclusion is that the situationof social is fullstrains, and political upheaval 
in terms of a shifting c
the power structure, plus an 
economic/financial 
crisis. Thus it
would be better to go step by-step avoiding major mistakes.
be preferable to build up 
It woL


Lo a national 
plan through a series of
projects like CORSAIN, and let 
the leaoership problem of 
who is tc
be in charge, take care of 
itself.
 

The recommendation is 
that the Mission not pursue the idea of
national a
program at 
this time. The writer, as part of his next
assignment, could sketch out what 
a national program could consist
of, 
and this could provide the Mission and GOES, if
foundation material it desired, wi
for further consideration and planning purpose
 

TIMING AND NEXT STEPS - The advisor would start nowexperts. He should then plan to 
to line LID the 

return to El Salvador in 4-6and bring with weekshim the first of the experts either for IZALCO or t!Complejo Pesquero.
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The remaining experts would be brought in according to a scheduleagreed with CORSAIN so 
as 
not to overburden them.
 

ESTIMATED DURATION AND COST 
 OF RECOMMENDED PROGRAM
This program is estimated to run over the next 4-6 months.is Its coEestimated at around $87.000 (Exhibit 6).
 
While CORSAIN' 
 managers gaining experiencethe 

are and momentumreal estate, they will sellirneed to
their organizational capability. At 

be 
the 

helped to professionalize
 
same time they must
helped to prepare each of be

the five companies for sale.
 
In addition, 
 attention will have
widespread to be paid to counteracting thebelief that their days are numbered.around for a long CORSAIN needs to ttime to get its divestitureto ; etain job done: andthe staff it neEwith which to do it. This requires them towith the problems deaof morale and continuity. 

IV. ACTIVITIES DURING THE ASSIGNMENT
 

REYIEWED DOCUMENTS - The writer reviewed the*Profiles following& Terms documents:Of Reference (basic information
bids) on: for submittingComplejo Pesquero, Textilera Izalco, Hotel 
Presidente
Ingenio Central Azucarero Jiboa.*Minutes Of Meetings of Sales Committee 

*Annual Reports of 
CORSAIN

*Misc. Monthly Reports from the 5 
target companies
*CORSAIN Operating Plans for 
1987 & 1988
*Law 930, of 12/22/81, which created CORSAIN
 

HELDMEETINGS - Had daily meetings
accompanied with J. Rivas. Pres., who alsome on visits to Ministers. Met the key managers andpart in work sessions so as: 

toc 
*to understand their plan and ascertain where it needed 
improvement.


*to help them with what they are doing - preparing assets for sa]and planning the marketing of 

Ventas and worked 

same. Met with the Comite de
through their initial

and sales offering ofbuilding landof Gadala Maria (see Exhibit 1 announcement andTerms of 
Reference attached).
 

OTHER ACTIVITIES
 

FAID VISITS 
to the sites of 
the 5 principal divestiture targets:
*Complejo Pesquero 
- La Union
 
*Ingenio Jiboa 
- San Vicente
 
*Centro Grafico 
- San Salvador*Textilera Izalco - San Salvador and outskirts
*Hotel Presidente- San c1,-
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HIAD MEETINGS WITH GOES OFFICIALS: 
*Minister of Planning, Remo Bardi

*Director of Investments. Ministry of 
Economy, Roberto Jimenez

*Minister of Hacienda, Ricardo Lopez

*Minister of Economy. 
 Roberto Perdomo
*President of INAZUCAR. Dr. Avalos (controls Jiboa sugar 
enterprise)
 

HAD OTHER MEETINGS WITH: 
*R. 
Duarte - Manager of Warehousing Co., 
Founder of Securities
 
Exchange (Bolsa)


*M. Sulit - IESC Country Director

*F. Schonenberg - Privatization 
 liaison with Min economy

*E. Nunez Iraheta - Manager, FUSADES

*The Promoters of 
the Bolsa - Attended inaugural meeting of newlfounded Bolsa de Valores de El Salvador; met founding members andirectors, offered 
some general comments to the assembly on 
the
themes of: technifying 
the operating staff 
of the exchange and,
developing the exchange as 
a medium to 
aid in the privatization
GOES commercial companies, especially enterprises like the Hotel 
Presidente.
 

FOR THE COMPLEJO PESQUERO, at Mr. Rivas' request, the writercontacted tuna people in 
the U.S., including R. 
Acheson, President
of Mitsubishi Foods (former Pres. Starkist), C. Brown, President oConsulting firm specializing in aquaculture, fish processing and
fishing, and R. Ford, President of Wurldwide Seafoods to help clea
UP some questions raised 
in CORSAIN's Board of 
Directors concernin
boat rental rates and 
trends in the tuna and shrimp industries
(Exhibit 2, Memo on conversations with Acheson and Brown). Suchcontacts have continued on the writer's return to the U.S. 

V. CORSAIN 

THE LEGALITIES OF DIVESTITURE
 

AUTHORITY TO SELL 
- CORSAIN is a legal entity created by Law 930 
o
12/22/81. It 
is the State's instrument to promote industrial
development and, as such, administers investments that result fromthese activities. Article 52 (a) allows it to to acquire shares,participations and instruments of value, while (c) allows it to se!them. 
Article 56 also covers the subject by requiring CORSAIN to
sell shares of 
investees once they have become profitable, unless
is in the public interest to hold all 
or part. Finally, Article 58
authorizes sales of 
investments when they do not fit CORSAIN's
 
mandate.
 

Article 62 
(c) authorizes the Board of Governors to set the policy

for selling investments.
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Article 203 of 
LICOA 
(Law of Credit Institutions & Auxiliary
Organizations) requires CORSAIN to sell 
off it "activos
extraordinarios", i.e. the real 
estate 
items, within 2 years and i
unsold put 
them up for public auction within 60 days on the basis
a fair market value estimated by CORSAIN ("valor real 
estimado por

CORSAIN").
 

All in all, 
after reviewing the above articles and consulting witboth the President and legal 
counsel of 
CORSAIN, the conclusion iE
that CORSAIN has the right to sell 
assets and close down plants.
 

TITLE TO PROPERTIES 
-
 Title was to have been transferred 
to CORSAI
on most of the assets when 
INSAFI was abolished and CORSAINT was
created. Bureaucratic procedures delayed the title transfer.
Nevertheless, at this writing, 6 of 
the properties have been
transferred to CORSAIN and the remainder 
are in process.
 

One major exception is the Complejo Pesquero which has never reall
been transferred 
to CORSAIN. CORSAIN has the administration, but t
MInistry of 
PLanning (MIPLAN) has the title to the property. This
arrangement should not prevent renting out 
the installations,

although it may complicate the procedure.
 

EFFICACY OF LEGAL PROCEDURES FOR SALES 
-

Hacienda is pivotal 

The role of the Ministry

since that ministry, through its Corte de
Cuentas division, must set the value of 
land and buildings to be
sold, and in addition, authorize their sale. At the moment, there
great cooperation between the Ministry and CORSAIN
heretofore) but the procedure is still 

(although not
 
fraught with stumbling blocl
(see discussion of valuation further on).
 

The procedure for challenging or disputing a value set by the
Ministry is first of 
all to to request them to reconsider their
valuation based on 
a reasoned presentation by CORSAIN. If 
this
fails, recourse is through a 
judicial appeal 
to the courts.
 

CORSAIN - DIVESTITURE PROGRAM
 

THEIR UNIVERSE OF ASSETS
 
a. CORSAIN has a portfolio (Exhibit 3) 
of 
some 26 100% oatned
investments which are 
carried on 
their books for C107 million (abou
$21 
million at todoy's exchange rate of C7 
= $1). This is the valueapplied by the Ministry of Hacienda 1-2 years ago when transferring
those assets from INSAFI, the GOES development agency, which
preceeded it. 
Of these 26 investments, 22 are real 
estate
 
properties.

b. In 
addition, CORSAIN administers one investment, Complejo
Pesquero, a 
tuna port complex, 
not yet fully completed, which
originally cost $60 million and on

continues to pay interest 

which the GOES presumably

to a French group. 
It is currently carrie
at C149 million on 
the GOES books, under the Ministry of Planning.
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c. CORSAIN also has minoritv participations in an additional"co-investments" with a book -value of about C15 million. 

THE PROPERTIES - consist mainlv of plots of land -both urban andfarm- olus fewa buildings, primarily located in the city of SanSalvador. They produce little if 
any cash flow.
 

THE tJHLL(OWNED TN'VETMENTS - are in 5 enterprises. The fishingcomplex represents an investment of C149 million, and lastproduced a cash yearflow to CORSAIN of 
C4 million. Of 
the remaining
one. Textilera 
Izalco requires a 
cash subsidy from CORSAIN of
C300.000 per month. The Hotel 
produces some C500,000 in cash per
.ear: the sugar mill 
has experienced substantial 
losses, and the
Centro Grafico loses modest amounts.
 

THE MINORITY INVESTMENTS 
- are in 5 enterprises, three of which
return some C3.5 million per year 
to CORSAIN. 
In this group only
cement 
investment is unprofitable. CORSAIN'S percentage holdings
 
company are:
 

50% of INSINCA 
 - synthetic textiles
 
23% of CONELCA 
 - electric cables
 
5% of Quality Foods 
- okra processing

18% of Cemento Maya 
 - cement production

3% of IMACASA 
 - agricultural 
implements
 

THE DIVESTITURE PLAN (EXHIBITS3 
 & 4)
The 1988 plan envisions selling 
10 assets for C78 million (C70
million accounted for by Jiboa). Of these, 5 for C6.5 million wer,
to be sold in the first quarter (Exhibit 3). Actually, none were
sold in the first quarter and, 
at this writing, 1 asset -an
building- has been brought to 
urban
 

the point of 
being publicly offered.
The remaining 4 assets valited 
at C1.5 million 
are scheduled to be
sold in the first half of 
1989.
 

HOW REALISTIC IS THE PLAN??

The plan for 1988 is 
realistic in the sense that 
it contemplates rnew 
investments except to pay indemnizations 
(manly Izalco) relat
to privatization. The whole operating plan is focussed on
divestitures. This is 
to their credit and indicates a definite
change in intention. In the preceeding year, CORSAIN made public
announcements of their privatization program and came out 
with a
plan which not only promised substantial 
cash realizations from
asset 
sales, but the application of 
this cash in new as well as
on-going projects. Actually, the plan failed to provide for securi
clear title to the assets, getting valuations made as well 
as
approved, and getting ministerial approval 
to make sales. Asresult, there were no 

a
divestitures in 
1987.
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But the plan for 1988 is still not realisticFirst quarter as to expectations.sales were zero compared withthe assets were 
the 5 planned, becausfstill not ready for sale.sales approval from the 

They lacked valuation arMinistry of Hacienda.prooertv already At this writing, onEhas been valued and approved for sale and is nowbeing publicly advertised. So

addition, during this 

a big step has been taken. In
visit, valuations and approval toreceived for sell were5 others. The reason for the delay is explainedby the tardiness mainlof the Ministry of Hacienda in approvingand sales programs. valuaticThis obstacle seems,to have been removed, at
least for the moment, during a visit withafterward, approval 
the Minister. Immediatel was 


,/et to 
received for the 5 mentioned above. It has
be demonstrated that buyers are waiting -For announcementssale, and don't need cto be sought out 
and motivated with incentive 

CROSAIN now has an inventory
sell. 

of 6 real estate properties readyIf one assumes that tothey have thebig assumption, because sales prices have 
right 

been 
values, and this is 

offerings at set on initialvalues considerably in 
excess of carrying value on
CORSAIN's books, then 
it is a question orbuyers. But 
going out and findinga healthy skepticism, borne of Central Americanexperience, cautions that the selling prices may prove to be
non-incentives. Moreover, these are troubled timesthe buyers are not and the risks fbeing ameliorated by incentives such
financial terms. But, at as easyleast having something ready for sale, isone part of 
the equation.
 

A best guess is 
that there may be difficulty in building and
maintaining a 
sales pace of

month. As 

more than one to two properties perfor the investments in commercial enterprises, perhaps ttboats can 
be re-rented at 
the complejo and the Centro Grafico rentt
or sold during 1988, 
but the bulk of selling will 
remain for 1989
and beyond, because there are 
so many obstacles to overcome.
 

STRATEGY
 
CORSAIN's basic strategy appears to have 4 ingredients:


* sell the companies as 
is
 
* sell 
the easiest 
ones first
* sell gradually 
- no fire sale mentality- learn as
* sell they go
for cash where possible, yet being somewhat flexible as tc
sales terms, including lease with contract to buy, or straight 
contract.
 

ASSESSMENT OF STRATEGY
Is this the right strategy for divestiture? 
 Yes, because it fits
their situation. They have to learn as theyexperience, and go, for lack ofbecause they are selling into a very thinselling the simpler more coveted real 
market. B 

estate portions first, theycan build momentum, confidence and credibility where the risks ofbad deals or 
no 
deals are lowest and, during this learning period,
 



--

DIVESTITURE PROGRAM, CORSAIN, EL SALVADOR 
- APRIL 13-28. 198E 

gain time to work on the difficult ones. 

The decision to sell as is and not try to rehabilitateapplauded. They is to beare not equipped or designed to be,
be, in nor should ththe rehabilitation/nursing business.entrepreneurial This is a game forspecialists. To try to rehabilitate, for thisof institution, kinin these times, would be throwing good money afte
 
bad. 

Nevertheless, in 
some 
areas there can be disagreement with their
plans: One is their recent stipulation that payment in bondsbe at market value of shouthe bonds. This miay obviateswaps by foreign any debt equityor local investors. Neighbor Guatemala,situation appears to whosebe much stronger,
at something close to 98% 

has chosen to convert bond 
par which acts as 
an incentive to the w
foreign investor because he buys the bonds at adiscount. Second, fairly deepperhaps a higher priority should be givensale to thlof profitable co-investments. These going concerns doany supposed protection arising from GOES presence 

not ne, 
There ought as shareholderto be 
a reany market for the shares just from the otht
shareholders, and likely from workers and management. A saleworkers/managem ,nt could being great public benefits to the 

to 
divestiture program. And the sale would send very positive signalsto the private sector. 
It seems difficult to sustain the argument
that the dividends from co-investments 
property sales could cover 

are needed when revenues frCORSAIN's projected requirements.it may further strain ThircCORSAIN's credibility by chargingC250.00 for receiving a copy 
the publit

of the terms of reference.there Fourth,may be required much more searching for and seeking outpotential investors. Finally, the plan 
of 

seems to presume that the
book values of the properties to be sold are in line withvalues. A closer marketinteraction with the market through brokers coulcadd 
more reality to CORSAIN's projections.
 

IMPLEMENTATION PROGRAM AND ORGANIZATION
The plan is sketchy on implementation, i.e. on "how" they willtheir goals of rea
16 divestitures in 
1988 and 6 in 
1989;
on "why" the targets are realizeable. 
and is silen 

Such vagueness in the plan fthe preceeding year 
was a factor in 
the zero result.
 

The Sales Committee is 

professional inputs, 

a good idea, but needs more technical/

as discussed in the section on 
"assistance
 

needed".
 

ORGANIZATION AND PERSONNEL
Are they organized in 
the right way to get the job done, and do th,
have the right people? Undoubtedly, they
organized and ably staffed than at 

are more purposefully 
any former time; and there is a
dedication that belies the harm caused by management 
turnover :4nd
low morale due to insecurity of 
tenure.
 

But too much gets to 
the President in the form of
questions, forcing him to spend too much time on 
problems and
 

detail
exclusion to theof the contact work in marketing, banking and governmentacircles that often only the President of 
a state agency can do.
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A lot of training, communication and orientation, working out of 
problems is involved in gearing up an organizationliquidate like thisitself, activities one 
partially involved. And 

in which a President only becanthe liquidation must bethe Administration's done well becauselow tolerance for under achievement (asthe changes at CORSAIN's witntop levels). From an organizationalstructure point of view the place to center thispreferably activity isat the senior operating level. There existsmanager's slot, a generalbut it is unfilled. The Vice President, who, ifwere a professional, h.might have fit, has not had hisrenewed and in contractfact departed during the writer's visit. But the
General Manager's position really should
slot. be the key professionalThe General Manager could be the central figure around whomthe divestiture effort is organized.
 

THE 1986 PLAN IN RELATION TO THE FUTURE - CORSAIN's organizationstability and continuity are an issue.
difficult It becomes increasinglyto sustain morale and keep the right people on the jobwhen their future future rests on 
3 month contracts renewed
peiodically. The Plan does not take people and theiraccount. Yet, CORSAIN is going to be around for 

futures into
 
a
working long time whileoff its assets. Under the circumstances, closing down shotnot be considered a 
strategic option.
 

WHERE ASSISTANCE IS NEEDED
 

VALUATION - There is a vacuum that is going to be-the lack more and more feof an in-house capability for valuation, especiallygoing-concern basis. Right on a 
under the Ministry 

now, the people at Corte de Cuentas,of Hacienda, are charged, under the laws, withsetting the value on items of national patrimony that are to bedisposed of. Curiously, the law does not speak directly of machine
and equipment. Moreover, they have shied away from putting a
on value
same. Thus, the problem here is not only that the Corte de
Cuentas people are doing only part of the valuation,
an industry is involved, in cases wherbut that theirs is a valuation on otherthan a going concern (i.e. estimate of future benefits)market basis. Their or fairexperience and orientation in valuationdo with placing a value on 
has to 

a 
piece of property in order for the
courts to settle a claim, such as for unpaid taxes. This is not thfsame as setting a price for the purpose of producing a
at fair transaLtionmarket value. However, there now appearsfor a to be an openingmodus operandi. When approving the 5 properties forMinister of Hacienda exempted the sugar mill, JIBOA, on 
sale, thE 

that it the groundscontained machinery and equipment which needed to be valuec
The Minister suggested forming a valuation commissionrepresentatives of 
composed ofthe Ministry and CORSAIN for the purpose.
 

CORSAIN has no in-house capability even 
to check real 
estate values
as to their marketability; not to mention for appraising machineryand equipment; 
or to calculate what benefits the aLiets could
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produce for 
a 
future private owner. 
If CORSAIN is
role on to fulfill its
the committee, and 
indeed 
assume leadership of 
the group,
needs to acquire this capability.
 

PROFILES r,*SALES PROSPECTUS (Terms of Reference) - Especially for
the foreign investor, they need profiles and 
some form of
that prospec
are real 
sales documents. The Terms of Reference for the
Complejo Pesquero (see Exhibit 5 attached) evidence the need for
help in 
this department. A professional 
sales document is 
a must
when offerina commercial and 
industrial investments.
 

MARKETING AND FINANCING - Help is needed to identifv bLvers and
contact them. This is particulalry true for contracts abroad
(including the neighboring countries of Central
addition, America).
there will In
definitely be a need for a capability in
financial 
packaging to make the larger 
investments saleable.
 

THE FIRST FIVE ENTERPRISES TO BE DIVESTED
 

1. JIBOA - The initial problem here is 
how to form 
on a marketablc
basis 
a mixed capital company, as required by law, which means
having the participation of 
INAZUCAR, the Government sugar monopo]
if not that of CORSAIN as surrogate. In 
addition, there is the
problem of setting 
a 

financial 


value for the shares and then architecting tt
structure as 
to how much debt and how much
apportion shares to
to each of 
3 private groups -the workers, independent ca
growers, and the coperative growers, and designing the legal
financial and
mechanism for 
an employee/grower/INAZUCAR

provision for buyout, with a
INAZUCAR to fade out. Part of 
the job will
the concern. be to val
 
there is a 

Another part will be to work out alternatives in case
legai sticking point about INAZUCAR having
an empresa mixta, or to own 51% i
to find 
a way to sell with no participation o
INAZUCAR. An important part of the task
financial will be to come up with a
plan for accomplishing this large buy-out. The mill
to hire a want
local firm to do it; 
nevertheless, the job will
professional help which may not be available locally. 
require
 

EL COMPLEJO PESQUERO -CORSAIN needs help with the basic
document sales
(Terminos de Referencia) so they can be in
market it. a position to
But more basic, there is a 
need to appraise the whole
complex 
in order to identify alternatives for realizing this fishir
complex's potential, Moreover, help will
complex, be needed in marketing thf
as the liklihood is that foreign participation will
essential. be
The idea is to get the whole complex into use;
appraisal and the
may need to consider a port authority approach.
 

3. HOTEL PRESIDENTE -The need is to define the value of the shares
and to do legal/financial engineering to prepare and package it
sale. The task is to value it not 

for
 

just 
as real estate, but as a
going concern. Moreover, there is 
a legal task to work 
out how the
 



DIVESTITURE PROGRAM. CORSAIN. EL SALVADOR 
- APRIL 13-28. 1988
 

-12

hotel is to acquire its legal personality (personeria juridica)order to be passed from the Government to private hands. 
ir 

4. TEXTILERA IZALCO 
- This is one
like to rent it 

of the real problems. They wouldout or sell it if possible. Meanwhile,emergency plan for they need ashutting down, 
as it
cash outlay per month There 
is costing CORSAIN C800,00 

. is a need to appraise itsviability. basicIf positive, one would have to help identify and contacpotential buyers/lessees. There is an 
obvious urgency.
 

5. CENTRO GRAFICO -This 
is old printing equipment which, however,
mav be well suited to 
the local environment. The writer is 
concern
that CORSAIN figures this 
one 
unnecessary so easy and small that it isto get any help for it. But an appraisal and rightfinancial packaging could the
result in sale saya for C3 instead ofmillion, C.
or in a lease/purchase resulting in 
a similar gain.
 

CONCLUSIONS

The writer's fundamental conclusion is that CORSAIN is not fullyprepared to carry out the divestiture program with which it
charged. As a test, is
the Gadala Maria sale may prove to be a 
real
learning experience. The 5 big privatization targets, especially,
could prove to far more difficult, -not only in terms of
right buyers or finding tt
renters, but in reaching agreement with the Ministr
of Hacienda on fair valuations. CORSAINfamiliarity with 

simply does not havetechniques of divestiture, and with what works ant
doesn't work. 
Nevertheless, enough of 
the elements are present that
with internal strengthening backed by outside professionalassistance, the deficiencies could be remedied. 

While they are gaining experience and momentum selling the real
estate, they will 
need to be helped to professionalize their
organizational capability. At the same time they bemust helpedprepare each toof the five companies for sale. 
In addition, attention will 
widespread 

have to be paid to counteracting thebelief that their 
around for 

days are numbered. CORSAIN needsa long time to get its to bedivestitureto retain the staff 
job done; and it needwith which to do it. This requires them towith the problems dealof mrcrale and continuity. 

RECOMMENDED WORK PLAN
It is recommended that the Mission offer to provide CORSAIN with twtypes of assistance: 
help in developing/strengthening
administering the divestiture function 

its in-house capability for
* help in preparing to market the 5 
targeted commercial
 
enterprises.
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INTERNAL STRENGTHENING
 
Make available to 
CORSAIN for limited visits over 
a 	period of 6
months an advisor (from the Center for Privatization) who would: 

* 	 work with the staff
 
-to identify the precise steps in 
taking an 

-to 

asset to market,
establish criteria for assigning priorities and,
-to work up a program for tracking the proaress of each 
divestiture candidate.* help the staff develop a standard format in 
both English and
Spanish for profiles and Terms of 
Reference and, 
coincident w
the visits of the outside experts, prepare profilesnew and 

terms of reference.

be generallv available to CORSAINs President and management
provide counseling 
and make contacts.
* 	 Provide the opportunity for key personnel, especially thePresident. to familiarize themselves with what another similarsituated country (Honduras) is doing, in toorder shorten the 
learning curve.
Provide the opportunity for training in specific skills such
valuation. In this connection, it is recommended that one per!be designated to become the in-house valuation expert, and th,
person be offered the chance to attend workshops etc. outsidethe country in 
order to observe and learn the techniques.
 

THE 5 TARGET COMPANIES

The advisor would also be responsible to arrange toavailable to CORSAIN outside experts who will 

be made
 
provide specific
advice and help to take these 5 companies to the point ofdivestiture. These experts, whose selection would be cleared
Mission and CORSAIN, would private consultants 

by tt

be 

volunteers, depending 	
or IESC executi. 

on 
IESC's ability to provide the right persc
in a 
timely fashion at a competitive cost. Basically, these expert
would be dealing with the questions: WHAT HAVE WE? 
WHAT IT IS GOC
FOR? WHAT IS 
ITS FAIR VALUE? 
WHO SHOULD BE INTERESTED IN IT?
 

Generally, there would be one expert per company, but possibly twc
for the Complejo Pesquero (one technical, one marketing), whocome down on 	 woula 	one-shot basis 
(possibly longer for the Complejo) a
spend one week in the country. The expert would back up his visit
with 5 or 
more days abroad gathering information, making contacts
and report writing. The specifics for each company, in the order i
which the companies should be treated, are:
 

TEXTILERA IZALCO

Bring in an experienced textile person 

and 	
to analyze and appraise theinstallations operations and come up withrecommendations on 

a valuation plusthe best alternative -whether to close down and
sell off the assets or keep running in some particular way anda 	buyer by providing whatever special 
fint 

incentive.
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COMPLEJO PESQUERA
Bring in a fish expert, or a combination of technical/marketingexpertise, to review what the Complejo Pesquero has on
assess the grounc
its worth, put it 
in the perspective of 
how the fishing wc
would view the resource, determine its potential 
for generating
income, and also indicate how and to whom it could be marketed.
 

INGENIO JIBOA
Assuming that a local firm will 
be dealing with its financialrestructuring (a big assumption) and the buy-out proportionseach group, our expert would 
for 

assess the viability of
indicate the best use of 
the mill,


its refining capability, and estimate it
value as a 
going concern.
 

HOTEL PRESIDENTE
 
The main task is to set a 
value on the hotel as a
estimate going concern,what amount and kind of capital investments may be requifor the hotel's continued competitve operation. To the extent tha
foreign ownership in 
some proportion or other form of
connection foreign
is desireable, the expert would provide recommendation
 
along those lines.
 

CENTRO GRAFICO
 
One requirement is to 
assess its fair market value as
concern. a going
Secondly, the appraiser should be concerned with an
analysis of 
the viability of 
each of 
the parts or sections of
shop, the
in order to decide what is to be scrapped and what is to be
retained, 
and how best to market the capacity of this enterprise.
 

TIMING AND NEXT STEPS
The advisor will 
start now to 
line up the experts. He should then
plan to return to El Salvador in 4-6 weeks and bring with him the
first of 
the experts either for 
IZALCO or 
the Complejo Pesquero.
During that visit he would make arrangements for
accompany) the President of 
(and perhaps


CORSAIN to visit his counterpart in
 
Honduras.
 

Also, during the visit he would see to arrangements for the trainiof 
the person to be in charge of 
in-house valuation.
 

The remaining experts would be brought in according to a 
schedule
agreed with CORSAIN so 
as not to overburden them.
 

ESTIMATED DURATION AND COST OF RECOMMENDED PROGRAM
This program is estimated to run over the next 4-6 months. Its 
cos
is estimated at 
around $87,000 (Exhibit 6).
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VI. OTHER ROTENTAL RIVATI:TION TiAIRGETS 

N wide variety of targets has been identified by private sector
groups, such 
as FUSADES, as well 
as by GOES entities such as 
the
Ministries of 
Economy and Planning, not 
to mention the Central Ba
The targets include controversial ones, 
such as the telephone
company, electricity distribution, the commercial banks, INCAFE aiINAZUCAR. Other targets include the San Bartolo Free Zone, and
contracting 
to micro businesses a 
range of services from garbage
collection to maintenance of government vehicles. BANAFI, with it!
$80 million portfolio in what must amount 
to equity-type loans to
troubled comercial enterprises, not the ofleast which is the HotfSol Y Mar, is an outstanding recommendation. 
But 
one might well question whether the time is ripe to consider
 

larger plan that analyzes the above options: 

THE GENERAL OUTLOu FOR PRIVATIZATION IN EL SALVADOR 

GOVERNMENT WILL TO PRIVATIZE BEYOND CORSAIN

There are all 
kinds of ideas floating around, with more than one
ministry and subministry wanting to head the activity. This doesindicate a spreading interest. But it is still a very nascentinterest. While some 
in high places see privatization as a way to
reduce outlays, others 
are in disagreement. Few in 
government see
ideologically, although private sector spokesmen see privatizatior
precisely in 
those terms.
 

Mr. Segura's fear that too many Vice-Ministers and mid levelbureaucrats want startto privatization efforts in their divisionsand that many will fail, seems well founded. The writer saw anexample of that in 
a meeting with the Director of investments at t
Ministry of 
Industry, and in meetinga with the various ministers.
Thus, while there is spreading interest in 
the idea, the writer
found nothing like a 
single minded determination to proceed to a
national program at this time. The fact the country is in an
election mode would obviate it. 

HOW BUSINESS PERCEIVES THE SITUATION 
The founding of the securities exchange indicates that busin-essregards the economic and political situation positively.
Nevertheless, there exists a healthy skepticism about GOES
intentions toward the private sector, and 
a nervous concern about
the armed conflict that still 
goes on. 
Foreign investors,
particularly, tend to view El Salvador as too unstable and 
potentially dangerous.
 

CONCLUSION
 
The writer's conclusion is that the situation is full of socialstrains, and political upheaval in terms of a shifting of the power 
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structure, plus an economic/financial crisis. Thus it would be
better to 
go step by-step avoiding major mistakes. It would bepreferable to build up 
to a national plan through a series of
projects like CORSAIN, and 
let the leadership problem of who is tc
be in charge, take care of 
itself.
 

As to other targets after CORSAIN. it 
would be much better not to
stray too far into unknown territory. If 
the effort stays in
financial territory, it might 
even remain within the same Ministr'
Economy, and avoid crossing lines of authority and hegemony. In
financial 	 tf
sector, 
along with CORSAIN, which once having divested i
major assets, could itself become a candidate for privatization,
there are 
BANAFI and BANCO FOMENTO AGROPECUARIO. Some even have
jointly held investments, as 
CEMENTOS MAYA.
 

The only place the country will 
have any knowhow and organization
will be CORSAIN. Why not 
look first to its other half, BANAFI and
the C80 million portfolio it took over 
from INSAFI - where the loa
are really frozen in 
as equity, and 
see what can be done to get
private ownership and management.
 

The recommendation is that the Mission not pursue the idea ofnational aprogram at this time. The writer, as part of
assignment, would sketch out what 	
his next
 

a national program could consist
of, based on 
the discussion in the preceeding paragraphs, and this
could provide the Mission and GOES, if 
it desired, with foundation
material 
for further consideration and planning purposes.
 

J. 	J. Borgatti 

May 2, 198
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1, OBJETO
 

1.1, OFERTA BASICA 

Venta de inmueble a persona natural o jurldica naci
 
nal 0 extranjera, paqadera en efectivo, en moneda
 
nacional o extranjera (D61ares americanos u otra mo
 
neda fuerte). 
 Puede presentarse alquna otra modali
 
dad financiera.
 

12, DESCRIPCION DEL INMUEBLE 

Inmueble de naturaleza urbana, situado en la 
 la. -
Calle Oriente y 4a. Avenida Norte, San Salvador. 
Consta de 4 mlantas, s6tano, terraza y cuarto de 


m~auinas.
 

Cada planta cuenta con Area de servicios sanitarios
 
El Area total del terreno es de 535.12 Varas Cuadra
 
das. 
 Area construida de 1,434.00 Metros Cuadrados.
 
Tipo de Construcci6n: Sistema Mixto.
 

2, CONDICIONES Y MODALIDADES DE LA OFERTA
 
La Oferta Econ6mica deberl ser presentada por el Oferente
 
Apoderado o Representante Legal, en las oficinas de la 
 -
Cormoraci6n Salvadorefja de Inversiones, situada en la la.
 
Calle Poniente No. 2310, entre 43 y 45 Avenida Norte, 

Telefono: 
24-6639 de esta Ciudad, hasta el dfa 30 de mayo

de 1988, a las 10:30 am, e inmediatamente despues se Proed-erd 

http:1,434.00


- 2 

a la apertura de las ofertas econ6micas y a dar conocimie
 
to de ellas 
a todos los oferentes Presentes, con la parti

cipaci6n en dicho acto del Consejo Directivo de CORSAIN
 
los respectivos delegados que la Ley sehale para su calif
 
caci6n posterior.
 

De toda esta actividad, se levantarl el Acta correspondie
 

te.
 

Se considerarAn recibidas definitivamente las ofertas, 
 -
cuando sean registradas por la Presidencia de CORSAIN 
y

extendido el recibo correspondiente 
por la entrega de la 
-
garantla de oferta.
 

2.1. 
OFERTA ECONOMICA
 
La Oferta Econ6mica serd presentada, en sobre cerra
 
do, sellado y lacrado. 
 El licitante deberg:
 
a) Declarar el monto total de la oferta;
 
b) Especificar la forma de paqo:
 

clase de moneda, plazos u otras modalidades finan
 

cieras;
 

c) Proporcionar nombre y direcci6n de la persona a 
quien, podrd hacerse notificaciones;
 

d) Experiencia y capacidad empresarial de oferente;
 
e) Referencias bancarias y comerciales del oferente.
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2,2, PRESENTACION DE OFERTAS
 

Los interesados presentaran sus ofertas por sl o 
por medio de Apoderados legalmente constituidos.
 

2.3, EJEMPLARES
 

Las ofertas ser~n presentadas en original y copia;

6stas deberAn 3er hechas mediante el empleo del sis
 
tema de fotocopias o de alguin procedimiento similar,
 
que reproduzca fotogrAficamente el texto v contenidc
 

del original.
 

El original deberd tener, por lo menos, una firma 
aut6grafa puesta al pie de la nota de remisi6n de la 
oferta, llamada tambign "Carta Oferta". El resto de
 
ias pAginas del original deberdn ser por lo menos, 
-

rubricadas; 
si 
en el transcurso del procedimiento de
 
evaluaci6n, se 
notara alguna discrepancia entre el 
-

original y la copia, lo expresado en aqu6l prevalece
 

rd sobre 4sta.
 

Agn cuando el concursante hubiere contestado clara
mente los puntos del cartel, podrd CORSAIN, siempre
 
que lo creyere conveniente, antes de la adjudicaci6n,
 
solicitar informaci6n adicional que proporcione ele
mentos importantes para la negociaci6n final.
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2., 	 IDIOMA
 

Toda oferta deberd ser redactada en idioma castella
 
no y tendrd validez de 30 d~as calendario, contados
 
a partir de la fecha de apertura de ofertas.
 

2.5. 	 PIRMEZA DE OFERTAS
 

Las ofertas presentadas serdn en firme y se 
consi
derardn finales, por lo tanto, 
no aceptard ninguna
 
modificaci6n durante y despues de la apertura de 
-


ofertas.
 

6. PLAZO
 

El estudio completo de las ofertas recibidas y la
 
adjudicaci6n se 
hard 	en un plazo no mayor de diez
 
(10) dfas calendario, contados a partir de la fe
cha de apertura de las ofertas.
 

Los resultados de la adjudicaci6n serdn hechos del
 
conocimiento a las firmas participantes, y se 
les
 

notificard mediante una carta resolutiva.
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2.7. BASES DE ADJUDICACION
 

Para la adjudicaci6n de la mejor oferta, se tomard
 
en cuenta como factores mds importantes, los sigui(
 

tes:
 

a) Valor o 
 precio ofrecido y forma de pago. 
b) Cumplimiento de las ins:rucciones y especificac: 

nes de estos T~rminos de Referencia. 
c) Solvencia econ6mica financiera v prestigio comer 

cial. 

d) Valao del Ministerio de Haci enda. 
e) Evaluaci6n financiera y tdcnica.
 

Una vez 
firmada la adjudicaci6n de la Licitaci6n, 
-
deberd formalizarse el contrato respectivo dentro 
-
de los siguientes 60 dfas calendario. 
De no efec
tuarse dentro del plazo indicado, CORSAIN, podrA 
-
revocar la adjudicaci6n y hacer una nueva con los 
-
restantes oferentes, si 6sto conviniere a los inte
reses de CORSAIN; tambi~n podrd resolverse, no adju
 
dicar definitivamente la licitaci6n.
 

, GARANTIA DE OFERTA 

Todo oferente deberd rendir a satisfacci6n de CORSAIN, 
garantfa de oferta como requisito indispensable 
para par
ticipar en el concurso.
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Si el adjudicatario dentro del t6rmino sefialado y llenE
 
los tr~mites leqales por parte de CORSAIN, no 
firmase E
 
contrato de compra-venta, automnticamente perderd su ga

tea de oferta. 
 Esta garantla podrd ser rendida en chec
 
certificado o fianza bancaria por medio del Sistema Ban
 
rio o Instituciones Financieras de El Salvador a favor
 
CORPORACION SALVADORERA DE INVERSIONES 
(CORSAIN).
 

La garantfa de oferta, deberd tener vigencia de noventa
 
(90) dias calendario, contados 
a partir de la fecha de
 
apertura de las ofertas, determinandose 
en el texto de
 
garantfa aue, en caso 
le fuere adjudicada la licitaci6n.
 
esta serd vigente hasta la fecha del cierre de la firma
 

del contrato.
 

Las qarantfas de oferta deber~n ser entreqadas en 
la for
 
indicada anteriormente 
y ascenderd a un monto total del
 
5.0% del valor de la oferta.
 

3,1. COBRO DE LA GARANTIA
 

La garantla de oferta, se .hard efectiva en forma e 
cutiva por parte de CORSAIN, en caso de cue el licitz 
favorecido con la adjudicaci6n no concurra a firma2 
el contrato de compra-venta respectivo dentro de
 
sesenta dfas siguientes a la fecha de notificaci6n
 

oficial para tal efecto.
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3,2, DEVOLUCION DE LA GARANTIA DE OFERTA
 

La Garantfa de Oferta serd devuelta a los interesa

dos en 
la siquiente forma:
 
a) Al licitante favorecido con 
la adjudicaci6n, has
 

ta que fuere formalizado el contrato respectivo.
 
b) A los 
licitantes no favorecidos, en cualquier fe
 

cha posterior a los 30 dfas h~biles siguientes 
a
 
la fecha de notificaci6n oficial de la adjudica
ci6n al oferente favorecido.
 

c) No obstante lo dispuesto 
a la letra b) , si el 
-

adjudicatario 
no 
concurre a firmar el contrato 
-

con CORSAIN, se revocarl la adjudicaci6n, 
y podrS
 
esta llamar a otro oferente para entablar negocia
 
ci6n, en cuyo caso, este 
 Cltimo deber 
 sostener 
la respectiva garantfa hasta la fecha del cierre
 
de la firma del contrato.
 

RESERVA DEL DERECHO'DEADJUDICAR
 

CORSAIN se 
reserva el derecho de adjudicar el objeto de 
-

este 
concurso al oferente que a juicio de 6sta reana 
las
 
optimas condiciones, 
o declarar desierto el concurso, 
si
 
6sto fuera lo mAs conveniente a sus 
intereses.
 

AI" 
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4,1, INFORMACION 

Si se desea informaci6n adicional durante el estudi
 
de 
las ofertas, el oferente estarg obligado a propc
 
cionar cual~cuier informaci6n en la forma que se le 

solicite. 

Tal informaci6n, servird dnicamente para aclarar 
-

puntos dudosos, v en ningdn caso, podrd modificar 

la oferta.
 

5. CONTRATOS 

Una vez firmada la adjudicaci6n de la Licitaci6n, deberd
 
formalizarse el 
contrato de compra-venta respectivo; 
los
 
costos de escrituraci6n ser~n por cuenta del adjudicata

rio.
 

La firma del contrato deberd realizarse dentro de los 


sesenta 
(60) dfas calendario siguientes.
 

6. INSPECCION Y EVALUACION FISICA 

A solicitud de los interesados, se permitird la inspecci6n
 
v evaluaci6n fisica del inmueble, a fin de 
conocer las 
con
 
diciones e instalaciones del edificio a ofertar.
 

REC/ser
 

19/4/88
 



Exhibit 2 

PESQUERO - EL SALVADOR - TUNA
 

TUA BOATS - Worth about -5 million 'C22 million) on books,according to 	Zonia Lievano, Industrial Manager of CORSAIN. J.Fresident, puts the value at 	
Riva 

$6 million.
 

The Complejo is receiving per boat $400,000 per year, plus so 	much per catch above 
a certain base. 

J. 	 Rivas asked JJB to investigate discreetly by 	 phone as to themark::et for renting Out tuna boats. 

REED THOMPSON - 4/21/88- TEL: (619) 459-9111
Reed formerly worked in City Bank in El Salvador.President is currently Vicvith THOMPSON MCKINNON, Investment Bankers, San Diego, 

.eed has a good friend who heads up a major company inbusiness. 	 tunaHis friend was formerly head 	
the 

of 	 a tuna cokmpany ownedralston Purina 	 byand is now the head of a Japanese fishing company.
His name is Dick Acheson. 

said that Dick'sReed 	 former company had had a bitter experience irMexico, which may have colored his view of 
any Latin Ventures. The
Mexican bureaucracy and red tape cost them a lot of 	 money, and so
they pulled out.
 

DICK ACHESON  4/21/88 & 4/25/88: TEL: (619) 587-9000He 	 is President of 	 Mitsubishi Foods located at 	 13624 Pine NeedleDrive, Delmar, CA 92014. 

His company is 	 not interested, but he personally wantsand invited us 	 to be of helto 	call or visit him if we need more information. 

He said the toat 
size, 8-900 tons doesn't interest the Americans an
Asians. They prefer the bigger ones. Venezuelans and some otherLatins, however, may be interested for fishing out of 
their waters.
But the Americans are interested only in 
1,000-1,1 tons. On a
worldwide basis, the size of the boats does not help El Salvador, h 
stated.

The boats, he would guess, cost 
new $6-7 million each.
years 	 If around 1old, probably go 	 for $2-4 million today. They usually getof 	 the value per year 10% on 	 a bare boat charter basis, with noresponsibility to the lessor.
 

QUESTIONS FOR ACHESON:
 

1. 	HOW ARE TUNA BOATS RENTED?

The term used is 	 "charter  bare boat basis". The boats are
rented 
"as is, where is".
 

2. 	 WHO PAYS THE INSURANCE ON THE BOAT?The rentee, i.e. the one who uses the boat, pays allexpenses, including insurance and all 
the 

maintenance, including

repairs.
 

C 



WHO PAYS THE REPAIRS'
As 	said, the one who rents the boats from the owners. 

ANYWAY?
 
4. 	WHAT HAPPENS WHEN THE BOATS ARE BEING REPAIRED? DO THEY PAY RE
 

The one renting the boat pays a 
rental
happens. Sometimes the contract 
fee no matter what
 

is 	 one of is not simply aa number of 	 "time rental"
"creative" charterscentage of 	 which includesthe catch. 	 a perEven in 
these situations, the rent is pa
each month.
 

5. RE THE CREW, DOES THE COUNTRY HAVE THE RIGHT TO SAY WHICH
NATIONALITY7 
FOR EXAMPLE, CAN A COUNTRY REQUIRE THAT THEY BE
 
NAT IONALS?
 

Some nations do it. 
Mexico is 
an 	example, but Mexico softens i
by 	setting 
a low percentage of 
required nationals. The reason
that this is 
a highly professional 
business and captains,
navigators, engineers, helicopter pilots have to be people wit
long experience and 
training. He said it 
is 	foolish 
to 	insist
that these people be nationals of
boats. You have 
the country renting out the
to hire people where you find them. Therefore
practice requiring national 
crews 
is 	not often done.
 

6. 
ARE THEY INTERESTED IN RENTING THE 2 BOATS FOR TUNA 
(BUT DON'T
DISCLOSE THE COUNTRY, BECAUSE DON'T WANT VENS TO KNOW)?
They are 
not 
interested for themselves.
 

7. 	ARE ADVANCL PAYMENTS MADE UP FRONT?
 
Usually not.
 

GENERAL: 
 Acheson asked what flag the boats
mentioned that if are sailing under. He
Venezuelan, then 25% of
loaded in Venezuela for- local 
the catch has to be off
consumption. In
diesel fuel for 21 	 return 
the boats
cents per gallon, and


advance payment for fuel 
some kind of guarantee or


and supplies.
 

Cold storage space, he said, 
is very valuable
operation. He would think 	
- to back the tunaLiat it 
has to go with the boats.
 

If 
they operate the boats out of 
the same port it
because the boats 	 is valuablecan unload and go 	 back out to 	sea again. 
He 	asked if 
the complex had a
if 	anyone could be as 

cannery, and commented that he doubt(
efficient in canning as
Also mentioned that the world has 
the South East Asian!
 

an excess of canneries.
 
When asked where one might look for 
someone to be interested in our
complex, he first mentioned the Koreans and. Taiwanese.
Then he suggested we contact a 
man
broker in 

whom he described as the foremos
the world for chartering, selling tuna boats. He is
located in San Diego and his name 
is Bill
(619) 481-8610, and his address is: 
Horner. His telephone is:
 

Marine Service
Enterprises, 13624 Pine Needle Drive, Delmar, CA 92014.
 



CAROL BROWN 
- 4/22/86: (415) 731-8378Tuna is a 
very competitive business. A very good product. El
Salvador, depends on 
their source, and how they process
they send it 	 as as hot
to market -i.e. 
where their particular market segmen,
is. Taking the best part
and 	

of the tuna has become theto export 	 key industry;the best part in a whole piece.the U.S. 	 The tuna industryis very organized. 	 irThe federal government supports it. 
Starkist has been pulling out of 
the business in
still big 	 some aspects. It
and important, but today the action has shifted to the
Pacific. 
 There are 
a lot more 
Japanese companies in the 
 business
plus companies from the pacific rim. The U.S. companies in San
Pedro, Los Angeles have gone. Some are 
in Samoa. Carol 
has contact
with Starkist.
 

Carol provides more of 
the technical 
side, while her partner, Dick
Ford, provides the marketing. Dick was 
raised in Venezuela, speaks
Spanish fluently, and 
is 

Security Pacific 

a sea food broker. Was formely with
Trading. He has expertise on
and that is the key the marketing side,factor in this industry. Dick willYork next Tuesday (April 26) for 8 day 	
be in New 

a sea
Le getting in 	 food conference. Will
touch with Phil 
Pereira who is putting in
Guatemala in 	 a project
Shrimp 

largest in 

(debt for equity swap) which he claims is the
the country. Dick will 
contact 
me 
in New York.
 

RICHARD FORD. 
PRES. WORLDWIDE SEAFOODS.
The tuna industry 	 INC. (415) 454-3989is changing -both canned and chunkare being built 	 raw. Cartelsup to be able to provide thethe large, even large buyers/users wi
supply they require. McDonalds is 
an example of th
buyer with rigorous needs.
 

Places like El Salvador have a problem in that they cannot supply
volume.
 

About Carol Brown, he reiterated her close contact and experiencewith the San Francisco fishing industry and with the Porrt
Author ity.
 

J. 	J. Borqatti 

April 25, 1988
 

/ 
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DIVMItE HFXDAM OF M&MJ 

(VAU.S INSALVAIZAN MMS) VAUE iTa4 SAM VAIES M REBIV:
9 0 D 1988 1988 1988A S S E T 1989MDO]RADN 1STQ.ATM 2DQUA}
M 2NDSS ISTSEM
 

1. LAND &02I'ilUM = AT IU ME 2,222,886 3,900,000 

2. LAND &GfEM IN STA ANA (3 I"S) 191,265 387,000 

3. LAND 25 AV NMI 865,393 I,1t70,000 

4. LAND &O26J7M= AT IfM LAICA 3 86,789 250,000 

5. LAND &0U2 IZN AT aM DARO- 535,645 800,000 
6. LAND/0 -38 AV NIME PA M 245,698 360,000

7. LOr 3-A AT LA LNICN 90,466 136,000 
8. Lr 4-A AT IA UICE 111,C29 167,000
 

9. CADAIA MARIA 3l1D]NJ/lAND .. ... 76,912- I,.x)0000. 
10. LAND &02SEM CALE VAU.EGAS 39,275 60,000 
11. LAND AT LNA VISTA 3,561 5,342 
12. LAND AT 11 AVE N. _65468 

13. LAND AT EL SALU2CIHa BQEP 24,M)4 15,000 

14. AFMIM FARI 545,481 6,000,000 
15. PARMiA UINmAD FARI AYIU E 164,.12.53002L-- _ . 
16. PAlr OF IA 'XM)AD FAR4 -I A1Ifl 1,7!57,9c3 1OO00,O00 

17. Imm~ JZALD 567b- 7,5flX BAIAC 
18. HM ... 26,363_.469 4OcrO,..0xJ
19. CI}f!ZDF.,.n 1~TIE [1- 10,000,000 R 

2. rAI) - m.. . ... 1,689,911 254,00 

21. DGN JIaA - 9-34 .91 70 0_._0 -0 
22. GMM HF lC FUN 102,340 146,000 

23. SAN IS ALMINE 300,850 

24. IAND_&_ 26= EL -- .1,037,042 

25. 5 = AT Df 79 66,170 
c 

/ 



26. UM &_ IfM= STA RITA 	 28,37 .. 

27. aHfBAN LAND, SAN JSE 	 193,596 

28. LAND/02E a VDSA/MMACN 2,163,117 

TrIAIS: 107,082,674 76,501,000 11,463,000 78,226,342 
SAES TOMrL RO 198: 273,273,016

[1] 	 PEI Y TiME NIRREE D CSA. a(]RMLVAUE: CI49 MEI N 
R = RENIAL FR 1 YEAR 
2] MD VALESDSAE APPAR TO HAVE BEEN SEr M MASERMOM: BALANCE, SALE, CR RFWT. 

CD-MMDEW Nor YEr SCFEUM FOR SALE 

BOCK VAIUE 

NSICA - 7N=CL O T 7,5M0,000

CM.A - EUI~MIC CALES 23% 5,628,226

QJALT RFXS - CANN OKRA S 1,295,000

CIMo MAYA - C IMENT lf NW
PRD MM 

LMACASA - FAR4 I41flNI V 199,000
 

14,622,226 



CORSA IN
 

Exhibit 4
 

PLN ANUAL OPERATIVO
 
1988
 

CORPORACION SALVADOREfIA DE INwERSIONES
 



COSJODRECIV 

PRESIDENTE 
 Lic, JULIO RiVAS GALLONT
 
VICE-PRESIDENTE 
 Lic. GILBERTO TRUJILLO 

DIRECTORS PROPIETARIOS L~c, RAFAEL RODRIGUEZ LOUCEL 

ARQ. Jost CARLOS LOPEZ CANDELL 

LIC, MARIA ESPERANZA NAJARRO DE 

fMtNDEZ 

DJIRECVOS SUPLETES Lic, TERENCE R.riOORE ALFARO 

ARQ, RENt EDUARDO SUAREZ 

SR, RicARDO IARTINEZ SAPRISSA
 



I, INTRODUCCION 
 1 
II, OBJETIVO CORSAIN 1988 

1111, PROCDINIENITO 
1IV, POLITICAS DE NEGOCIACIONDE BIENES 
 2 

V, AIViINISTPACION DEL PROGRNA Li 
Vl, CAPTACION DE RECURSOS 


VII, 
 PROG.IA DE DIPECCION YALIINISTPCIOU 
12 

13
/III, CUADROS 

15IX, DISFOSICIONES GENERfs PRESUPUESTARIAS 25 

ii/ 



EL PLAN ArUAL OPERATIVO DE 1988 ESTA CEFIDO A LAS INSTRUCCIC 
RECIBIDAS; PERO ESTgMOS EN CAPACIDAD DE PRESENTAR OTRAS ALTE 
TIVAS DE ACUERDO AL ART. 46 DE NUESTRA LEY DE CREACI6N TALEE 
mo: FORMACIN DE SOCIEDADES AN6NIMAS DE CAPITAL VARIABLE; F 
CIPACI6N MINORITARIA EN CO-INVERSIONES CONGRUENTES CON LA RE
 
VACION ECONtICA; PROMOVER Y DESARROLLAR CONJUNTMENTE CON rV 

Y LA DIRECCI6N DE FOMENTO DE INVERSIONES DEL MINISTERIO DE E 
MIA, PROYECTOS PRIORITARIOS PARA EL DESARROLLO ECONOMICO DEL
 
Y FINALMENTE CONSTITUIRNOS EN LA INSTITUcI6N QUE DE INICIO A 
CREACI6N DE UNA BOLSA DE VALORES,
 

I, OBJETIVoDFCOrSAINPARA1988 
VENTA DE LOS BIENES DE LA CORPORACI6N Y ESTUDIO DE LA CANAi 
c16N DE LOS FONDOS ACORDE CON LOS'NUEVOS LINEMIENTOS DE COP. 

CON APEGO A LAS DISPOSICIONES EMANADAS POR LA ASMBLEA DE GOE 
NADORES, CORSAIN DESARRoLLARA LOS PASOS SIGUIENTES PARA PROCE
 

A LA VENTA DE ACTIVOS:
 
A) ANALISIS Y ELECCI6N 
 DE LOS BIENES A VENDER, POR EL CONSEJ 

DIRECTIVO DE CORSAIN;
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B) PREPARACI6N DE DOCLUIENTOS (ESCRITURAS, PLANOS, DESCRIPCIONE. 

1tCNICAS). 

C) SOLICITUD DE VALO0 Y AUTORIZACI6N AL MINISTERIO DE HACIEI. 

PARA ENAJENAR LOS BIENES, 

D) PREPARACI6N DE BASES 0 CARTELES DE VENTA Y PERFIL EMPRESARIJ 

E) PROp1CI6N Y VENTA DE TtRMINOS DE REFERENCIA; 

F) RECEPCI6N DE OFERTAS;
 

G) ANALISIS DE OFERTAS E INFORE DE RESULTADOS;
 

H) APROBACI6N ASNMBLEA 
 DE GOBERNADORES; 

i) VENTA, 

LA AwIMINISTRACI6N DE CORSAIN IMPLEMENTARA Y ORGANIZARA EL DESA-

RROLLO DE ESTOS PROCEDIMIENTOS,
 

IV, RDLITICAS DE GCIACIONDEBIJES 
LA PRIVATIZACI6N SE REALIZARA UTILIZANDO CUALQUIERA DE LAS MODA-

LIDADES SIGUIENTES:
 

1. VENTA TOTAL 0 PARCIAL;
 

2, ARRENDAMIENTO EN SUS DISTINTAS MODALIDADES; 

3, VENTA DE ACCIONES MEDIANTE FORMACION DE SOCIEDADES ANONIMAS; 
4, CUALQUIER MODALIDAD FINANCIERA COMERCIAL DE COMPRA VENTA. 

,O
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EL ESTABLECIMIENTO DE LOS VALORES 0 PRECIOS MINIMOS DE VE 
DE LOS BIENES DE CAPITAL 0 CUALQUIERA QUE SEA QUE SE PRET 

DA PRIVATIZAR, SE FIJARA EN UNA FORMA tCNICA, PARA LO CL 
DEBERAN ANALIZARSE LAS CONDICIONES ACTUALES DEL MERCADO Y 
DIANTE EL DICTAMEN DE PERITOS VALUADORES EXPERTOS, YA SEA 
MINISTERIO DE HACIENDA U ORGANISMO ASESOR Y LOS ACUERDOS
 
CONSEJO DIRECTIVO DE LA CORPORACION Y LA ASAMBLEA DE GOBE 

DORES,
 

SE ESTABLECE QUE EL VALOR DE LAS ACCIONES PODRIA SER PAGA 
CON BONOS DE LA REFORMA AGRARIA A SU VALOR CJ2JERCIAL, EN 
TIVO, YA SEA EN MONEDA NACIONAL, D6LARES ZAERICANOS 0 CUA 
OTRA DIVISA FUERTE, PUDIENDO SERLA NEGOCIACI6N TOTAL 0 PA 
CIALMENTE EN EFECTIVO, 
LA OPERACI6N DE PAGO SE REALIZARA
 
FERENTEMENTE AL CONTADO, SIN EMBARGO NO SE DESCARTA LA OP( 
DE OTORGAR FINANCIAPIENTO, PARA LA COMPRA DE ACCIONES EN I
 
CASO QUE SE FORMEN SOCIEDADES CON LAS EMPRESAS EXISTENTES, 

PRE Y CUANDO LAS CONDICIONES SEAN ECONOMICA Y FINANCIERIV4 
FAVORABLES AL FLUJO DE FONDOS QUE SE QUIERE OBTENERI 

LA VENTA DE LOS BIENES NO INDUSTRIALES 0 SEA AQUELLOS QUE 
NEN POCA 0 NINGUNA VOCACI6N DE TIPO INDUSTRIAL SE HARA EN 

/ 
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EFECTIVO, RECIBIENDO IYbLARES 0 COLONES Y AL CONTADO, LO 
NO EXCLUYE LA POSIBILIDAD DE OTORGAR FINANCIAMIENTOS DI 

TOS, DEPENDIENDO DEL BIENI
 

EN EL CASO QUE NO SE LOGRE 0 NO SE CONSIDERE CONVENIENT 

VENTA DE UN DETERMINADO BIEN, LA CORPORAC16N PODRA OPTA 
LA MODALIDAD DE ARRENDNMIENTO QUE MAS LE CONVENGA; SIMP 

CON PROaIESA LE VENTA, 

V. AWINISTRUCION DEL PRGIL1A 
POR LA MAGNITUD DEL PLAN DE PRIVATIZACION, SERA EL CONSEJO 

TIVO DE CORSAIN LA UNIDAD ADMINISTRADORA DEL MISM), EN EL 

TRAVIS DE SU PRESIDENTE COORDINARA LAS ACCIONES WE SEAN NE 

RIAS PAPA EL CUMPLIMIENTO DE LOS OBJETIVOS Y METAS. ASIMIS 

CREARA UN CY1ITL Thc.Cico QUE TENDRA COMO RESPONSABILIDAD IM 

TAR LAS NORMAS, LINEMIENTOS E INSTRUCCIONES QUE EL CONSEJO 

TWO LES SEfLALE PARA COADYUVAR A LA EFICAZ IMPLEMENTACION DI
 

EL LISTADO DE BIENES CON QUE SE PROCEDERA A LA VENTA ES EL 

TE: 

BIEN INMUEBLE TRkITE GISTRO LE 

TERRENO COLONIA LIrDA VISTA,
SAN [JRCOS, SAN SALVADOR,
 

(NACIONAL) 
 EN INSCRIPCI6N
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BIEN INMUEBLE 


LERRENO EN LA 25 AV, [ORTE Y
ALLE GABRIELA MISTRAL, 5AN
SALVADOR. 


TERRENO Y CONSTUCCION, ESTERO
DE JALTEPEQUE, LA PAZ, 


ERRENO Y CONSTRUCCI1)N 25 AV,
R Y A, ALLE TE., 60. SAN 
RAFAEL, SANTA PKIA, 

LTE 3-A ZONA B,EL TAMARINDO, 
UNION. 

jTL4-A ZNA"B,EL TmwRtm,
 
UNION. 


5 LOTES EN K 79, CARRETERAA
CANDELARIA LA FRONTERA, bANTA
ANA. 


TERRENO-CONSTRUCC 16N
EN CALLE RUBEN DARfO y I1 AV.

SUR, BARRIO EL CALVARIO, SAN
SALVADOR. 


TERRENO y CONSTRUCCION
 
N1 CASERIO SANTA RITA, Km.
18 CARRETERA DEL LiTORAL, 

AHUACAP. 


TERRENO EN PROLONGACION ]I
 
PTE##
b. AN Jost AN SAL
 

VADOR. 


RRENO Y CONSTRUCCION EN
dAV. NORTE Y PROLONGACION
V. PERALTA, SAN.SALVADOR. 


ROItDUSTRJAS DEL NORTE,
ERRENO LL SAUCE, LA 
UNION. 


TRAMITE DE REGISTRO LEGAL
 

EN INSCRIPCION
 

TERMINADO
 

TERM INADO 

TERMINADO
 

TERMINADO
 

TERMINADO
 

EN INSCRIPCION
 

TERMINADO
 

EN INSCRIPCION
 

EN INSCRIPcION 

EN INSCRIPCION 
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BIEN IrNIl'lLE TRAMITE DE REGISTRO LEG.' 

IERRENO Y CONSTRUCCION EN C.
 
LomA LARGA N2 , PLANES DE
RENDEROS, SAN SALVADOR, 
 EN INSCRIPCi, 

IERRENO SUB-URBANO EN BARRIOZ)NJos, GUAZAPA. 
 EN INSCRIPcI6N
 

EDIF. Ex-GADALA MFARA, 5 PLA.
TAS Y SOTANO EN IA C. OTE, Y
 
A,Av.ITE, , SAN SALVADOR, EN INSCRIPCION
 

PLANTA PROCESADORA DE CORCLM
 
TERRENO Y CONSTRU CION, ROSA-

RIO DE MORA, SAN SALVADOR, 
 EN INSCRIPCION
 

TERRENO Y CONSTRUCCION EN CALLE
 
LLEGAS PJ. jOLAO , CQL,

LORES, 1O. LA VEGA, :AN ALVA
DOR. 
 EN INSCRIPCION
 

HiLADos Y TEJIDOS EL LEON, 5
 
TERRENOS Y CONSTRUCCION FINAL
 
2B C.0E. Y 10A. AV. NORTE,
Bo. LA SPERANZA, SAN SALVADOR. 
 EN INSCRIPCION
 

VIDESA, TRRENO Y CONSTRUCCION 
N M-2 CARRETERA A SAN

I'ARcos. EN INSCRIPCI6N
 

NCA LA (RGENTINA N2 9 y 17,
CAMIL, IEJICANOS. EN INSCRIPCION
 

NCA LA TRINIDAD, CANTON SAN
OUE Y SAN MIGUEL, AYUTUXTE-

PEGUE, S.S. 
EN INSCRIPCION
 

MIN S SAN CRISTOBAL, TERREJOS
 
EN L DIVISADERO, DEPARTAMENTO
 
DE [bRAZAh. 
 EN INSCRIPCION
 

DEL LISTADO ANTERIOFIENTE EXPUESTO, LA MAYORIA SON BIENES SIN
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NINGUNA VOCACION INDUSTRIAL CON EXCEPCION DE: LA PLANTA PROCE 
SADORA DE CORCLM CCNSTITUIDA POR UNA MAQUINA PULIDORA Y PATIOS 

DE SECADO; VIDESA QUE ES UNA FABRICA DE VIDRIO, LA CUAL FUE CE, 
RRADA HACE VARIOS AhiOS Y MINAS SAN CRISTOBAL QUE TIENE POSIBILL 

DADES DE SEGUIR SIENDO EXPLOTADA, 

CON RELACION AL VALUO DE LOS BIENES, FALTA QUE ENTREGUEN A 

COFSAIIN EL VALOR DEL 67% DE LOS MISMOS, LOS CUALES SE ENCUENTRAN 

EN TRAMITE EN EL MIIISTERIO DE ItACIEIDA. 

OTROS DE LOS BIENES QUE COMPONEN EL PATRIMONIO DE CORSAIN SON 

LAS CO-INVERSIONES Y LAS DIvISIONES QUE SE ENCUENTRAN OPERANDO, 

Y LOS PROCEDIMIENTOS DE PRIVATIZACION DE LAS EMPRESAS SE EFEC-

TUARAN SIN PARALIZARLAS Y CON CONTINUIDAD DE SUS COMPROMISOS Y 

OPERACIONES, LA FORMA EN QUE SE MANEJARAN EN EL PER!ODO DE CIE 

RRE SE PRESENTA RESUMIDNIENTE A CONTINUACION: 

CERO GRAFICO 
Es UNA EMPRESA QUE PERTENECE A LA INDUSTRIA CLASIFICADA DENTRO 

DEL GRUPO "IMPRENTAS, EDITORIALES E INDUSTRIAS CONEXAS", 

PAPA CONTINUAR CON LA OPERACION DE CENTRO GRAFICO, SE CUENTA YA 

CON OFERTAS DE ARRENDAMIENTO 0 CCPRA; LO QUE PRESENTAREMOS A 

LA ASAiBLEA DE GOBERNADORES PARA SU RESOLUCION, 



ESTA EMPRESA PRESENTA UNA CRfTICA SITUACION DERIVADA DE VARIOS 
FACTORES: IAL ESTADO DE LA MAQUINARIA Y EQUIPO, LA CUAL ES AN-
TIGUA Y SE ENCUETRA DETERIORADA; DISMINUCION DE LAS VENTAS AL 
TERMINARSE EL CONTRATO DE PRODUCCION DE TELA PARA EL EJtRCITO, 
MERCADO CAUTIVO DEL QUE ESTUVO DEPENDIENDO; OPERACION DE LA PLAR 
TA CON 630 TRABAJADORES, EXISTIENDO EXCESO DE PERSONAL EN RELA 
C1ON AL NIVEL ZE FRODUcCION, Lo ANTERIOR AFECTA LA SITUACION FI 
NAt4CIERA DE LA E,'tPRESA VOLVItNDOLA DEFICITARIA Y OCASIONANDO ACQL 
MULACION DE DEUDAS, 

EL O&JETIVO GENERAL TRAZADO PARA 1938 ES LA PRIVATIZACION INME-
DIATA DE LA EMPRESA, PARA LO CUAL HABRA QUE DISTRAER FONDOS DE 
LA VENTA DE BIENES POR UNA CANTIDAD APROXIMADA DE ONCE MILLONES 
DE COLONES, DESTINADOS A CUBRIR INDEPINIZACIONES Y ALGUNOS OTROS 

PASIVOS,
 

IlaGui0 JIBOA 
PARA LA REALIZACI6N DE LA ZAFRA 87/8, EL OBJETIVO GENERAL DE 
ESIA DIVISION ES DE CONTINUAR CON LA PRODUCCI6N DE AZOCIAR BLAI 

CA Y REFINADA, 

LAS AREAS CANERAS SE HAN VENIDO REDUCIENJDO, POR LO QUE LA PRO-
DUCCION PARA 1988 ESTA BASADA EN LA MOLIENDA DE 330,000 TONELA 
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DAS CORTAS DE CANA, SIENDO LA DISPONIBILIDAD DE MATERIA PRIMA 
AN MENOR QUE PARA LA ZAFRA ANTERIOR. AL RESPECTO LA GERENCIA 

DEL INGENIO HA ESTADO TRABAJANDO EN PROGRiAS PAPA MEJORAR LAS 

AREAS CAhERAS DE LA ZONA.
 

LA NEGOCIACION DEL INGENIO JIBOA CON EL INAZUCAR, SE REALIZARA 

AL FINALIZAR LA ZAFRA EN ABRIL DE 1988, PUDIINDOSE CONSIDERAR
 

LA FORmACION DE UNA SOCIEDAD 
 DE ECONO.1IA MIXTA, CON LA PARTICI
 
PACION DE COOPERATIVAS DE LA ZONA DE INFLUENCIA DEL 
 INGENIO. 

M JBO PESQUERO 
EL 29 DE ENERO DE 1985 EL MINISTERIO DE PLANIFICACION ENTREG6 A 
LA CORPORACION LA AEIIINISTRACION DEL COMPLEJO PESQUERO; DURANTE 

ESTE PERIODO TRANSCURRIDO HA LLEGADO A GENERAR LOS FONDOS SUFI-


CIENTES PARA CLBRIR SUS 
 GASTOS DE OPERACION, 

PARA EL ANO 1988 SE HA PLANEADO QUE ESTA DIVISION OPERE SUS INS. 

TALACIONES A TRAVtS DE UN ARRENDAMIENTO INTEGRAL. 

bQIEL PBESIDEITh 
1987 HA SIDO UN ANO POSITIVO PARA ESTA EMPRESA EN CUANTO AL NIVEL 
DE RENTABILIDAD LOGRADO; SITUACION QUE PROPICIA EL MOMENTO OPO.
 

TUNO PARA LA VENTA DE ESTE BIEN,
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CON EL PROP6SITO DE NO PARAR EL FUNCIONAMIENTO DE LA EMPRESA,
 
MIENTRAS SECONCRETIZA CUALOJIER NEGOCIACI6ri, EL HOTEL HA PREPA 
RAw SU PLAN ANUAL OPERATIVO 1988, EN EL CUAL PRESENTA COWO OB 
JETIVO GENERAL, EL DE ALCANZAR UN NIVEL DE VENTA SIMILAR AL DEL 
AhO PRECEDENTE Y MANTENER LA POSICI6N ALCANZADA, ESTO REQUERIRA 
DE UN MINIM DE INVERSIONES EN DIFERENTES AREAS, QUE TIENEN UN
 
DOBLE OBJETIVO: 
 SEGUIR OFRECIENDO UN BUEN SERVICIO SIN DETERIQ
 

RAR LA CALIDAD, PARA COIPETIR COl EL RESTO DE EMPRESAS HOTELERAS
 
DEL PAfS, Y EL DE MANTENER LAS ItSTALACIONES ATRACTIVAS PARA SU
 

VENTA,
 

C-MMRS1IES 
LA CORPORACI6N PARTICIPAEi CINCO CO-INVERSIONES, LAS CUALES DATAN DE. 
DE HACE VARIOS ANOS, SIENDO LAS SIGUIENTES:
 

INDUSTRIAS SINTtTICAS DE CENTRON-I RICA (INSINCA), ES UNA EMPRESA 
DEDICADA A LA FABRICAcI6N DE TELAS SIN-TICAS, PARTICIPANIO LA 
CORPORACI6N CON EL 50% DE LAS ACCIONES, SIENDO EL VALOR NCtIINAL 
DE L00.00 Y EL CONTABLE DE Z179.01, ESTA ES UNA DE LAS CO-IN
 
VERSIONES QUE HA PROPORCIONUDO INGRESOS A CORSAIN POR MEDIO DEL 
PAGO DE DIVIDENDOS, HABINDOSE PERCIBIDO EN 1985 LOS CORRESPON-
DIENTES AL AO 1979, ESTANDO PENDIENTES DE RECIBIR LOS DECRETADOS
 

EN LOS AtOS POSTERIORES, 

CONDUCTORES ELCTRICOS DE CENTROAMtiCA (C0DELCA), CUYA ACTIVIDAD 

/. 
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ES LA FABRICACION DE CABLES ELCTRICOS, ES OTRA DE LAS CO-INVE. 

SIONES QUE HA PAGADO DIVIDE,4DOS A LA CORPORACI6N, SIENDO LA PA. 
TICIPACION ACCIONARIA DE CORSAIN DEL 23% EQUIVALEWrE A 283,967 
ACCIONES Y EL VALOR NOMINAL ES DE Z10.00 Y EL CONTABLE DE CADA
 

UNA ES DE g19,82,
 

QUALITY FOODS DE CEH'JROAMtRICA, S. A., SE DEDICA AL PROCESAMIEJ.
 

TO DE FRUTAS, VERDURAS Y LEGUtIlBRES, LAS ACCIONES 
 DE LA CORPOR. 
C1ON SON 10,8W YCORRESPOtDENAL 5% DE SU CAPITAL SOCIAL, ESTA
 

EMPRESA ATRAVES6 POR PERIODOS DE OPERACION DIFICILES, POR LO QUE 
NUNCA HA PAGADO DIVIDENDOS; SIN EMBARGO EN LOS OLTIMOS ,AOS HA 

ACUMULADO UTILIDAL.S Y EL VALOR DE LAS ACCIONES SE RECUPERO, 

SIENDO EL VALOR NOMINAL DE Z100.00 Y EL CONTABLE DE 0119.33. 

CEMENTO tAYA, S. A. DE C, V., FABRICA CEMENTO TIPO PORTLAND Y LA 
PARTICIPACION ACCIONARIA DE CORSAIN ES DEL 16. EQUIVALENTE A 
ACCIONES, ESTA EMPRESA POR LA RELACION DEUDA-PATRIMONIO HA ACUMt 
LADO DESDE EL INICIO DE OPERACIONES HASTA EL 31 DE OCThBRE DE 19E
 
UN DtFICIT DE £142,973,020-00, SIEMtJ SU MAYOR ACREEDOR EL BAiJFI 

IMPLEMENTOS AGRICOLAS DE CENTROAIERICA, S, A, (IM4CASA), TIENE CQ 
MO ACTIVIDAD LA FABRICACION DE HERRAMIENTAS AGRfCOLAS, PARTICIPANI 
DO LA CORPORACION CON 1000 ACCIONES, 0 SEA EL 37 DEL CAPITAL SO-
CIAL. EL VALOR NOMINlAL DE LAS ACCIONES ES DE Z100,00 Y EL CONTA



,12, 

BLE 	 DE 99.17. 

LAS 	 INVERSIONES PRODUCTIVAS SE mANTENDRAN, COMO FUENTES GENERA 

DORAS DE FONDOS, 

VI, 	 CAPTACIN DE RECURS 
DE ACUERDO A LOS PROCEDIMIENTOS ESTABLECIDOS, LA CANTIDAD DE FOt 

DOS A OBTENERSE DEPENDERA, DE LA AGILIZACION DE CORSAIN Y LA QUE 

LE DE LA AsAIBLEA DE GOBERNADORES, A LAS PROPUESTAS DE PRIVATIZA 

CION QUE CORSAIN LES PRESENTE, 

EN EL CUADRO A., SE PRESENTA EL PROGRAMA DE VENTA DE LOS DIFERE, 

TES 	 BIENES, EL CUAL NO DEBE CONSIDERARSE RIGIDO EN CUANTO A LA 

CALENDARIZACION, HABItNDOSE UBICADO EN EL PRIMER TRIMESTRE LOS 

QUE TIENEN EL VALUO DEL MINISTERIO DE HACIENDA, Los VALORES DE 

VENTA ASIGNADOS NIO SON LOS DEFINITIVOS; PERO TIENEN CCYI OBJETI 

VO EL PRESENTAR UNA IDEA DE LA CANTIDAD DE FONDOS QUE SE PODRIAN 

PERCIBIR.
 

PARA FINALES DE 1983 SE ESPERA IIABER NEGOCIADO 2 BIENES, 20 BAJC 

LA MODALIDAD DE VENTA TOTAL Y DOS EN ARRENDAMIENTO. EL VALOR DE 

VENTA Y LOS INGRESOS POR ARRENDAMIENTO SE CALCULAN PARA 1988 EN 

E166,190,342; DE ESTE VALOR 970,U00,O0 CORRESPONDEN AL INGENIO 

JIBOA, CANTIDAD CONSERVADORA Y CONSTITUYE EL VALOR MINIMO QUE DE 

BERA DE DESEPBOLSAR EL INAZUCAR POR EL TRASPASO DEL INGENIO; 



I B , 

Z20,000,O0 SON DEL TERRENO Y CONSTRUCCION UBICADO EN LA .A,CA-
LLE PONIENTE, DONDE ACTUALMENTE ESTA LA PLANTA ['12 1 DE LA TEXTj
LERA IZALCO Y EN EL QUE ADEtAS SE ENJCUENTRA,J UBICADAS ALGUNAS DE 
PENDENCIAS ESTATALES, EL RESTO DE BIENES SERANVEtDIDOSEN EL PR.L
 
MER SEMESTRE DE 
 R9,
 

EL MONTO TOTAL CALCULADO TIENE CCY1O PREMISA CUE SE PERCIBIRAN FOj
DOS FOR TODOS kOS BIENJES, SIN EXCEPCION; SIN EMBARGO LOS INGRESOS 
DEL ,A,'O DEPENDERMn 
 DE SI LA VENTA ES CIEN POR CIENTO AL CONTADO,
 
LO QUE ES MUY DIFICIL, DEL PLAZO QUE SE OTORGUE EN LA VENTA DE AL
 
GUNOS INMUEBLES Y QUE TODOS LOS ACTIVOS QUE SE ENCUENTRAN A LA VEhi 
TA SEAN COMERCI,.LIZADOS, A PRECIOS RAZONABLES Y CEfJIDOS A SU VALOR 

DE MERCADO,
 

VII PRgA DEDRECCIc"y ADINISTRCI0, 
ESTE PROGRAMA CORRESPONDE A LA OPERACION Y FUNCIONAMIErITO DE LA 
OFICINA CENTRAL DE CORSAIN, QUE DE ACUERDO A LA LEY DE CREACI6N
 
DEBE DE PRESENTAR A LA APROBACION DE LA ASAMBLEA DE GOBERNADORES
 

SU PRESUPUESTO ANUAL,
 

EL PRESUPUESTO DE CORSAIN PAA 1988 ES DE 3,8 MILLONL, DE COLONES,
 
EL CUAL SE PRESENTA EN EL CUADRO B QUE CONTIENE EL PROGR,,A DE Di
 
RECCION Y ADmINISTRACIOi GENERAL; EL CUADRO C CORRESPONDE A LAEa
 
CALA DE SALARIOS Y EL D AL FLUJO DE EFECTIVO DE CORSAIN,
 



. 14 , 

EN EL CUADRO E SE PRESENTA, A tMERA DE INFORMC1ACIN, EL ESTADo 
DE RESULTADOS CONSOLIDADOS DE LAS EMPRESAS Y LA CORPORACION, 

DE SER APROBADO POR LA ASNVMBLEA DE GOBERNADORES EL NUEVO OBJE 
TIVO A DESARROLLAR POR CORSAIN, EL CUAL IMPLICA UN ESQUEMA DE 
LIQUIDACION GRADUAL, SE REQUERIRA DE UNA SUM ADICIONAL PARA 
LA INDEIIIZAcI6N DEL PERSONAL, POR UN MONTO DE Z607,700,00, LO( 
CUALES SE OBTEDRAN DE LOS FONDOS QUE CAPTE LA CORPORACION DE I 

-..
TA DE SUS BIENES,
 

LAS EMPRESAS QUE ACTUALMENTE SE ENCUENTRAN FUNCIONANDO POSEEN 
PASIVOS POR CARGA LABORAL Y OTROS ACREEDORES, OBLIGACIONES QUE 
DEBERAN SER CANCELADAS AL VENDER LOS BIENES, ESTAS CIFRAS SE 
PRESENTAN EN EL CUADRO F, EL DESTINO DEL SALDO QUE SE OBTENGA 
DE LA VENTA DE LOS BIENES, SERA DEFINIDO POR LA ASAMBLEA DE C(Q
 

BERNADORES,
 



VIII. CUADROS
 



A. PRUGRAMA DE VENTAS
 

B I 	E N E S 


1) 	Terreno y construcci6n Estero de 

Jaltepeque. 


2) 	Terreno y construcci6n 25 Av. Sur y

9a. Calle Ote., 
Barrio San Rafael
 
Santa Ana. (3 porciones de 
un solo 

cuerpo). 


3) 	Terreno 25 Av. 
Norte y Calle Gabrie 

la Mistral, 
San 	Salvador. 
 -


4) 	Centro Grifico 


5) 	Terreno y construcci6n en Calle Lo
ma Lirga No. 
3, Planes de Renderos, 

San Salvador. 


6) 
Complejo Pesquero Industrial 


7) 	Terreno y construcciones ubicado en
Calle Rub6n Dario y Ila. Av. 
Sur,

Barrio El 
Calvario, San Salvador. 


8) 	Terreno y construccifn en 38 Av.
Norte y prolongaci6n Av. Peralta, 

San Salvador. 


9) 	Lote 3-A, Zona B, El 
Tamarindo, 

La Uni6n. 


10) Ingenio Jiboa 


11) Lote 4-A Zona B El 
Tamarindo, La 

Uni6n. 


ler. Trimestre 


101,801.00 m2
 
3,900,000
 

1,791.00 m2
 
9387,000
 

3,294.76 m2
 
1,700,O00
 

Arrendamiento
 
264,000
 

3,221,38 m2
 
250,000
 

2. Triiwaj' 


Arrendamiento
 

10,00,000
 

895.80 m2
 
800,000
 

1,523.90 m2
 
4360,000
 

7,000 v2
 
7136,000
 

970,000,000
 

8,860 v2
 
9167,000
 

3er. Trimetr4
 

http:1,523.90
http:3,294.76
http:1,791.00
http:101,801.00


B I E N E S ler. Trimestre 2o. Trimestre 3er. Trimestre 

12) Edificio Ex-Gadala Maria, 5 plantas
y s6tano en la. Calle Ote. y 4a. Av 
Norte, San Salvador. 535 v2 

91,500,000 

13) Planta Procesadora de Crcuma, te
rreno y construcci6n, Rosario de 
Mora, San Salvador. 26,035 v2 

9146,000 

14) Terreno y construcci6n en Calle Vi-
Ilegas y Pasaje Bolaos, Colonia
Dolores, Barrio La Vega, San Salva 
do r. 

15) Terreno Colonia Linda Vista, San 
Marcos, San Salvador. 

600 v2 
960,000 

984 v2 
95,342 

35l 

16) Terreno en prolongaci6n Ila. Aveni
da Norte entre 21 y 23 Calle Pte. 
Bo. San Jos6, San Salvador. 

17) Hotel Presidente 

17,000 v2 
1,000,000 

18) Terreno El Sauce, La Uni6n 

19) Finca La Argentina # 9 y # 17, 
Zacamil, Mejicanos. 

20) Finca La Trinidad (parte) ColoniaScandia, Ayutuxtepeque, San Salva-

do r. 

21) Textilera Izalco 

22) Finca La Trinidad, Cant6n San Roque 

y San Miguel, Ayutuxtepeque. 

T n T A 1 4z rlr 

40. Trimestre
 

940,000,000
 

2,019 v2
 

15,000
 

587,000 v2
 
56,000,000
 

1,048,568 v2
 
912,000,000
 

97,500,000
 

693,745 v2
 

61o9000,000
 



CORPORACION SALVADOREjM !E IE RSIONES 
PRESUPUESTO I8
 

B. PROGRAM : DIRECCION Y ADMINISTRACION GENERAL
 

CLASES GENERALES DE GASIO 


O-A SALARIOS PERMANENTES
 

0-B OTROS SERVICIOS PERSONALES
 
017 APORTES AL INPEP 

031 
DIETAS DEL CONSEJO DIRECTIVO 

032 SOBRESUELDOS (BONIFICACION MES DE JUNIO) 

033 HORAS EXTRAORDINARIAS 

034 AGUINALDO DEL PERSONAL EN ESCALA DE SALARIOS 

039 OTROS SOBRESUELDOS (PORCENTAJE DE VACACIONES) 

LA-9 [ONORARIOS A PROFESIONALES, TCNICOS Y CONSULTORES 

051 VIATICOS DEL PERSONAL ENEL PAIS 

Oi3 VIATICOS EN EL EXTERIOR 

054 GASTOS DE REPRESENTACIN EN EL EXTERIOR 

064 JORNALES 


GASTOS DE REPRESENTACI6N EN EL PAIS 


1 SERVICIOS NO PERSONALES 
101 SERVICIO DE CORREO 

102 SERVICIO TELEF6NICO 


ILU4 
 SERVICIO DE ENERGIA ELLCTRICA 

105 SERVICIO DE AGUA 

111 AVISOS, PUBLICIDAD Y PROPAGANDA 

12 
IMPRESIONES Y ENCUADERNACIONES 

121 PASAJES DEL PERSONAL EN EL PAIS 
123 
PASAJES EN EL EXTERIOR 
151 MANTENIMIENTO Y REPARACI6N EQUIPO DE OFICINA 
157 MANTENIMIENTO Y REPARACION EQUIPO DE TRANSPORTE 
161 MANTENIMIENTO DE EDIFICIOS 
L71 COMISIONES Y GASTOS BANCARIOS 
172 
PRIMAS POR SEGUROS DE FIDELIDAD 

173 
PRIMAS POR SEGUROS A PERSONAS 

1L74 PRIMAS POR SEGURO MDICO [OSPITALARIO 


GASTOS PROYECTADO
 

71.000 
L40,000
 

132.000 
L4B,000
 

132,000 
48.000 

865,UU 
5,U(u
 
8.000
 

2,000
 

3,000
 
20.000 

._
 

1.000
 

20.000 

40,000 
18.000 

100.000 

5.000
 

2000 
10.000 

5,000
 

50,000
 

10.000 
3.000
 

2,000
 

125.000 
123.000 



CORPORACION SALVADO[ DE INVERSI01NES 
PRESUPUESTO I8 

B, PROGRAMA : DIRECCION Y ADMINISTRACION GENERAL 

CLASES GENERALES DE -mASTO 

191 	SERVICIOS DE LIMPIEZA 

19 	 ATENCIONES SOCIALES 


PRIMAS -SEGUROS A VEHICULOS 


2 MATERIALES YSUMINISTROS 

203 BEBIDAS NO ALCOH-LICAS 

223 PRENDAS DE VESTIR 

231 PAPEL PARA OFICINA 

232 PRODUCTOS PAPEL
DE Y CARTON 
234 PRODUCTOS DE ARTES GRAFICAS 
235 REVISTAS Y PERIODICOS 

243 LLANTAS Y NEUMATICOS 
252 COMBUSTIBLES Y LUBRICANTES 
254 INSECTICIDAS Y FUMIGANTES 
255 MFDiciNs 
256 PRODUCTOS SANITARIOS 
257 PINTURAS Y COLORANTES 
281 REPUESTOS EQUIPO DE OFICINA 
287 	 REPUESTOS EQUIPO DE TRANSPORTE 
291 ARTICULOS DE OFICINA 
29 	 ARTICULOS DE LIMPIEZA 


3 	 M0QUINARIAY EQUIP0 

301 	MAQUINARIA Y EQUIPO DE OFICINA 

303 APARATOS ELICTRICOS 

311 MUEBLES 
315 ARTICULOS VARIOS 
353 EQUIPO TELEFONICO 

6 	 TRgA SFERENCIASC o 

12/87*
 

DE SERVICIO 

LJj 	 sf.0,S_ 

GASTOS PROYECTA 

1,000 
5,000 
5.000 

1 000
 

3.000 
5,000 

8,000 

5,000 

3.000 

1,000
 
5.000 

88.000 
1.000 

10.000 
2,000 

2.000 

3,000 

8.000 

15.000 
1.000 

5.000 

2.000 

2.000
 
1000
 
1.000 



CORPORACION SALVA1JJ DE IWNERSIONES 
L__ PRLSUPUES10 hc8 

PROGRAM 
: DIRECCION Y ADIIYNISTRACION GENERAL 

CLASES GENERALES D7 GASTO GASTOS PROYECTAD(
 

626 INDEMNIZACION A FUNCIONARIOS Y EJPLEADOS 80.000 
(RETIROS)

631 AYUDA POR GASTOS DE FUNERALES 2,000655 COTIZACION PATRONAL AL INSTITUTO SALVADORENJO 
DEL SEGURO SOCIAL 


90,000
656 COTIZACION AL FONDO SOCIAL PAA LA
 

VIVIENDA 

32.000 

TOTAL DE GASTOS 
3,865.840 

SI LA CORPORACION SE LIQUIDARA DURANTE EL AfO 198,

SE REQUERIRAN 
 FONDLS ADICIONALES PARA LA INDEMIZA
c16N DE SU PERSONAL POR VALOR DE 
 603.700 

TOTAL 

4.469.540 

12/87 * 



CORPORACION SALVAD0RMA DE INVERSIONES
 

C. PROGRMMA: DIRECCION 

PARTIDA TfTUmLO DE LA PLAZA 

1 PRESIDENT'SALARIO 
GASTOS DE REPRESENT1c16N 

2 VICEPRESIDENTE 
SALARIO 
GASTOS DE PEPRESENTA1cION 

3 GERENTE GENERAL 
4 ASESOR TtCNICO 
5 GERENTE DE OPERACIONES 
6 ASESOR JURIDICO 
7 COLABORADOR 1 
8 COLABORADOR II 
9 COLABOPADOR III 

10 COLABORADOR IV 
11 COBORAOR V 
12 COLABORADOR VI 
13 SECRETARIA 1 
14 SECRETARIA II 
15 SECRETARIA III 
16 SECRETARIA IV 
17 SECRETARIA V 
18 SECRETARIA VI 
19 OFICIAL 1 
20 OFICIALI I 
21 OFICIAL III 

TOTALES 

PRESUPUESTO PAPA 1988
 

YA9IINISTRACION GENERAL - ESCALA DE SALARIOS 
SALARIO
 

N2 DE PLAZAS MENSUAL TOTAL NUAL 

1 9 6,900 Z 82,0Z3,900.00 

3,00,0 

i 6,325 75,900
05,825,W
 

____ _L_ 

1 5,200 62,400 
1 UM830 57,960 
2 4,750 114,000 
1 3,830 45,960 
4 3,200 153,600 
4 3,000 144,000 
4 2,530 121,440 
4 2,100 100,800 
5 1,885 113,100 
3 1,350 48,600
1 1,775 21,300 
4 1,550 74,400 
1 1,335 16,020 
4 1,300 62,400 
1 .1,100 13,200 
4 1,035 49,680 
1 1,250 15,000 
3 1,050 37,800

_6 940 180,48 
66 .132,570 _,1., 

http:Z3,900.00


D. FLUJO DE EFECTIVO DE CORSAIN A0 1988 

SALDO INICIAL z 900,000 

ULU: 
DIVIDEIIDOS Y TPSFEMEIM 4,500000 
CONELCA * 5
5OO,000
 
INSINCA * 1,500,000 
HOTEL PPESIDEi TE* 115J0,000 
CGIPLEJO PESQUERO *
 

If RE$OQS 
 180,O0 
ALQUILERES 
 9 60,000 

INTERESES
 

TOTAL INGRESOS Z5,50,O00 

GASTOS DE ADMINISTRACION CO[PAIN 
 3,365,M0 

-MOP' 5-POP 1000,000 
TExTILERA IZALCO
 

TOTAL EGRESOS 
E4,365,84O 

SALDO FINAL 

Z 714,160
 

INGRESO ERPEIOS DURANTE TODO
 
EL ANO 198 



-- 

-- 

urcnti 1vu I vsd 
(COLONES) -

ESTADO DE RESULTADOS CONSOLIDADO
 

VENTAS NETAS 


Menos:
Costo de lo vendido 

- Materias primas 

- Pano de Obra 

- Gastos de Fabricaci6n 


UTILIDAF BRUTg 


Gastos de Oneraci6n 
- GaStCs de Aoministraci6n 
- GaStos de Ventas 
- Gestos Finan-ieros 


UTILIDAD DE OETRACION 


Otros 
Productos
 
Otros Gastos 


UTILIDAC NETA 


Las 

HOTEL 


PRESIDENIE 


17,505,800 


11,513,448 

3,886,416 

3,398,028 


2,229,0 ',376,070 


2,992.3:2 


2,832,276 

i,727,79E 

1,11,48c 


-3,57
 

3,160,G76 


144,000 


3,016,076 


COMPLEJO 


PESUERO 


8,217,625 


3,376,070 


_._ 


4,841,555 


1,993,610 

1,697,020 

296,590 


. -'-375,576 

2,847,945 


2,847,945 


TEXTILERA
 

IZALCO
 

25,811,250
 

22,598,533

21,79,33
 
3,238,464
 

7,610,721
 

2,212,717
 

2,738,441

1,759,258
 
593,607
 

474,276
 

102,000
 

576,276
 



F. 2PMICCONDE VENTA DE ACTIVOS YDESTINO DE LOS 

VENTA DE BIENES 1988 ].l66,19,3A2 
tENOS PAGOS POR PASIVOS DE: 
 30,469,540 
TEXTILERA IZALCO 
 Zll,000,0010 
HOTEL PRESIDENTE 5,000,000
 

CENTRO GRAFICO 
 500,00 
INGENIO JIBOA 
 5,000,000
 
COMPLEJO PESQUERO 2,500,000 
PAGO INDEMNIZACIONES 


603,700 
PROGRAMA DE DIRECCION Y ADV16N, 3,865,840 

FoNDO DE RESERVA 

SALDO 
Z135,720,802 

NOTA: 
STE SALDO NO ES EFECTIVO Y LOS INGRESOSDEPENDERAN DE QUE TODOS LOS BIENES SEAN

VENDIDOS Y DE LA FORMA DE PAGO# 



IX. I MSICION _ILLMLLILT 

SE TENDRA POR LEGALMENTE REFORZADAS LAS ASIGNACIONES DE LOS 
PROGRAMS QUE DETERMINE EL CONSEJo DIRECTIVO, UTILIZANDO EL 
EXCEDENTE DE INGRESOSLOS SOBRE LOS ESTII ADOS EN LAS FUENTES 

ESPECIFICAS DE RENTA. EN NINGON CASO LOS INGRESOS DE CPI-
TAL VVPLIARAN ASIGNACIONES PAPA GASTOS DE FUNCIONAMIENTO. 

EL REFUERZO ACORDADO FUR EL CONSEJO DIRECTIVO NO SERA INDIS-
PENSABLE HIACERLO UE UNA SOLA VEZ POR LA TOTALIDAD DE LOS EX-
CEDENTES INDICADOS. Esos REFUERZOS PODRAN HACERSE POR CAN-
TIDADES MENORES, SEGON LO EXIJAN LAS NECESIDADES PRESUPUEF-

TARIAS, SIN QUE EN ININGON CASO SOBREPASEN EL MONTO DE LOS E 
CEDENTES ESTABLECIDOS A LA FECHA DEL ACUERDO, 

EL CONSEJO DIRECTIVO ESTABLECERA, POR ACUERDO, EL NLIMERO DE 
PUESTOS Y SALARIOS CORRESPONDIENTES PARA EMPLEADOS Y TRABA-
JADORES DE LA OFICINA CENTRAL Y DE LAS PLANTAS INDUSTRIALES 

DE FU PROPIEDAD Y PARA LA REALIZACION DE OTRAS ACTIVIDADES 

SEhALADAS EN su LEY DE CREACION, 

LA DESIGNAC1O6, fEIYJC1N 0 DESTIIUCION DE ESTAS PERSONAS 
SE HARA POR EL CUNSEJO, PUDIEN.DO DELEGAR TALES ATRIBUCIO-
NES EN EL PRESIDENTE 0 VICE-PRESIDENTE DE LA CORPORACION, 

Los EMPLEADOS Y TRAIJADURES, DES IGAIVOS DE ACUERDO CON EL. 
NUMERO ANTERIOR, TENLRI DEREC1K) A LAS PRESTACIONES, CON

http:PUDIEN.DO


FORME SE ESTABLECE EN EL CODIGO DE TRABAJO, EL PAGO DE SALA-
RIOS, PRESTACIONES LABORALES Y OTROS SERVICIOS PERSONALES, SE 
HARA POR MEDIO DE PLANILLAS QUE LLEVARAj EL ES CONMR~E DEL JE 
FE RESPONSABLE DE IA ACTIVIDAD RESPECTIVA Y DEL FUNCIONARIO QU
 
DETERMINE LA CORPORACION; EN DICI AS PLANILLAS DEBERA APARECER
 
EL NOt.'BRE Y APELLIDO COtPLEMIO, LO MISt.O QUE EL NUMERO, LUGAR Y 
FECHA DE EXPEDICION DE LA RESPECTIVA CLDULA DE IDENTIDAD; TA-
LES PAGOS TV BI N PODRAN VLRIFICARSE POR MEDIO DE RECIBOS EN IC 
CUALES CONSTEN LOS t'1ISt.US DAOS SENALADOS PAPA LAS PLANILLAS., 

SE AUTORIZA A LA CORPORACION SALVALXJRENA DE INVERSIONES PAPA 
CONT ATAR EN FORMA EQUITATIVA LOS HONORARIOS DE LOS JUECES
 
EJECUTORES 
 DE LOS IIANDAMIENTOS DE Et"UARGO LIBRADOS EN LAS EJF. 
CUCIONES QUE PROMUEVA LA CORPORACION, SIN QUE DICHOS HONORA-

RIOS PUEDAN EXCEDER DEL 5', CALCULADOS SOBRE EL CAPITAL RECLA
 
MADO, SI 
 EL EMUARGO RECAYERA SOBRE IIt'IUEBLES; Y DEL ICT., SI 
RECAYERA SOBRE BIENES MUEBLES; EN AI3OS CASOS, NO DEBERA EX-
CEDER DE 0 700.00 EL PMONTO DE LOS IK)NORARIOS, SIN PERJUICIO
 
DE LO DISPUESTO ANTERIORPENTE, 
 DICHOS IIUNORARIOS NO BAJARAN 
DE f 100.OO EN EL PRIMER CASO, NI DE Z 20,OO EN EL SEGUNDO, 

FACOLTASE A LA PRESIDENCIA, 0 VICE-PRESIDEtICIA EN SU CASO, 
PAPA QUE, AL CELEBRAR EL CONTRATO 0 IiACER EL NYIBRAVIENTO 
DEL PERSONAL QUE LABORA PAIA LA COiPwRACION, SE FIJE EL SA-
LARIO RESPECTIVO.
 

http:t'1ISt.US


,27,
 

LAs OPERACIONES PARA REGISTP/R LA ADJUDICACION DE BIENES MUE, 

BLES E INI4EBLES EN EJECUCIONES SEGUIDAS POR LA CORPORACION 

AFECTAN UNICGMENTE LAS CUENTAS PATRIMONIALES, EN TANTO NO ME 

DIEN INGRESOS 0 ECRFSOS EN EFECTIVO, 

EL CONSEJO DIRECTIVO DE LA CCRPORACION QUEDA FACULTADO PARA
 

DICTAR LAS tIEDIDAS NECFSARIAS PARA LA EJECUCION DEL PRESENTE
 

PRESUPUESTO, EN LO DUE NO ESTUVIERE PREVISTO EN ESTAS DISPO-


SICIONES GENERALES PRESUPUESTARIAS,
 



-i |UAACIONSALVAW AIAA (A INVINSIONIS 

EXHIBIT 5
 

TERMINOS 
DE REFERENCIA PARA
 
ARRENDAMIENTO DEL COMPLEJO
 

PESQUERO PUNTA GORDA, LA UNION
 

EL SALVADOR.
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1. OBJETO DE 
LA OFERTA
 

El Gobierno de El Salvador a travis de 
la Corporacidn Sal
 
vddoreha de Inversiones (CORSAIN) promueve el 
presente--

Concurso 
nara dar 
en arrendamiento el 
Complejo Pesquero 
-
"iuita Corda", ubicado en el Departamento de 
La Uni6n, El
 

S lvador. 

Las .j'rso'aso empresas interesadas deberin presentar sus 
ofurtas segdn posteriormente 
se indica, para 
la explota-
ciui integral del Complejo, con el objetivo de contribuir 
a la proimoci6n de un Polo de Desarrollo en la Zona Orien

tal del pafs. 

1. UFRTA UASICA 

Arrundamiento del 
Complejo Pesquero Punta Gorda, La 

Uni6n, El 
Salvador, 
a persona natural 
o jurldica nacio
 
nal o internacional, 
para su explotaci6n integral, 
con
 
el objetivo de 
promover 
un 
polo de desarrollo en 
el --

Oriunte del 
pais, 
por un perfodo de tres aflos porroga

bles.
 

2. COINVERSIONES
 

La uxplotaCidn de 
toda la 
capacidad Instalada del 
Com.
 
plejo Pesquero 
Punta Gorda, La 
Un16n, puede requerir 
la forrlmdci6n 
de 
Sociedad Mercantil 
en coinversi6n 
na-

cioril o extranjera. 



II. OBaETVOS DEL CONCURSO 
1. 	I-NFORMACION BASICA 
 [" 'v ' 	 /'--' 

Administrar y explotar dos buquw's atuneros cerqueros 
ae c lase 6, P1 muelle, varade taller, 2cma 

rifica5y 
demis 
instalaciones 
que tiene este 
Complejo;

',ia ,fnte la prestaci6n de serviclo 
a la flota pesquera
 

rNacional 
o Internacional.
 

2. 	ARRENDAMIENTO ANUAL
 

Un 	 c Jon de arrendamiento anual y en d6lares (USA) en 
func16n del precio internacional del atdn, fijando un 
flijniio garantizado de 	 US$ 2.0 miIlones y un cobro adi

lul , que seri un porcentaje fijo de la diferencia .
de 	 precio que el atin registre 
en 	los mercados mundia
les, sobre US$ l,O00.oo por tonelada: 2.0 + X (TM-IO00 
En 	pagos trimestrales 
anticipados. No 
se admitirin sub
 

ar rioen os.
 

3. 	UBICACIONY EXTENSION
 
Pufmud Gorda, a tres kil6metros de 	 la Ciudad de 	 La Un16n 
El 	 Salvador, C.A., con oficinas 
en 	la Ciudad de San Sal 
vador, 
con un drea de 
157 hectdreas.
 

4. 	INVEPTARIOS
 

Se presentari 
a los interesados. Cualquier variaci6n 
-
en 	este, seri responsabilidad de 
CORSAIN.
 

* * .	 •• . 

http:l,O00.oo


III. REPRESENTACION LEGAL
 

I. PERSONERIA JUIRIDICA
 
Lub documentos comnprobatorios de la personerfa jurfd 
ca del oferente deber6n 
ser presentados juntamente c(
 

Su Oferta.
 

En dichos documentos 
 comprobatorios se deberd expresi 
Clara e inequivocamente que el representado cumpliri 
con las obligaciones del contrato sin ninguna limita

cl6n o reserva. 

Si tales instrucciones fueron originad'as en un pais e 
tranjero y/o estuvieron 
escritos 
en 
idioma distinto a
 
castellano, deberAn 
ser autenticadas y/o 
traducidos 


galmente a este idioma. 

2. DOCUMENTOS DE OFERTA 

Toda la responsabilidad legal seri asumida por el ofe. 
rente directamente con CORSAIN. 
Las ofertas, garantias de ofer'ta y de personeria . 
deberdn ser presentadas elpor oferente, apoderado 6
 
representante legal, 
llev~ndose a cabo 
en la forma quf

deterinina la Junta Monetaria, a travis de la Superin-
tencial 
del 
Sector Financiero.
 

Su consideran registradas 
por CORSAIN, respondiendo al
 
Ldrtul 
que se publicarg.
 

2. EJEMPLARES Y CONTENIDO 
Las ofertas seran presentadas en original y diez copia: 

I 
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6stas deberin ser 
hechas mediante el 
empleo del 
s1sti
 
lid 	 de fotocoias 
o de algan procedimiento similar qu,
 
reproduzca 
 :ograficamente el 
texto y contenido del 

original. 

El original deberS tener, por lo menos, 
una firma aul
 
grafa a] pie de la nota de remisi6n de 
]a 	oferta, Ila
 
,lada tambi~n 
"Carta Oferta".Fl 
resto de 
las paginas 
del original deberAn 
 lo
ser por menos, rubricadas y s 
Iladas, 
si 	 en el transcurso del procedimiento de 
eva
luacidn, se notare 
alquna discrepancia 
entre el arigi
 
nal y alguna o todas las 
copias, lo 
expresado 
en aque
 

prevalecerd sobre estos.
 

Atn cuando el concursante hubiera contestado claramen
 
te 	los puntos del 
cartel, podri CORSAIN siempre que 1,
 
creyere conveniente, antes de 
la 	adjudicaci6n, solici
 
tdr informaci6n adicional 
sabre cuestiones derivadas
 
conexas 
con los 
puntos contest,ados por el 
oferente 0 
bien que proporcione elementos 
importantes para la 
cot
 
trataci6n final 
en caso de que se 
adjudique 
la ofertaI
 

a dicho oferente.
 

4. 	DI OMA 

Todd oferta deberS ser redactada 
en 
idioma castellano
 
y tendrS validez de 
 30 dfas calendarlo, contados a 

partir de la fecha de apertura de ofertas. 
Cuando una
 
ofurta 
fuese originada 
en 	otro idioma y se 
observasen
 

..S 

http:Oferta".Fl
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discrepancia 
en la traducci6n 
se Considerari 
la ver
 

sidn en espaol 
como irevalente.
 

!V. GARANTIAS
 

FIREZA DE OFERTAS
 

L ofertas presentadas serin en 
firme y se consideri 
rar riridles, por lo tanto, no se aceptara ninguna mo(
 
ic cI6n durante y despuis de laapertura de ofertas.
 

L. PLAZO
 

El estudio completo de las 
ofertas recibidas y la adj

dicaci6n, se 
bari en un plazo no mayor de noventa (9C
 
dias calendario, contados 
a partir de la 
fecha de rec
 

bid,is 
las mismas.
 

Los resultados de la 
adjudicaci6n, serin hechos del 

11ocimiento 
a las 
firmas participantes, y se 
les notif
 
card iediante 
una carta resolutiva.
 

3. BASES DE ADJUDICACION
 

P,,rd ] adjudicaci6n 
se tomari 
en cuenta como 
factore,
 

%is importantes:
 

a) El canon ofrecido y forma de pago;
 

b) Cumplimiento de 
las instrucciones y especificacioni
 

de estos Tirminos de Referenda;
 
c) Destino 
que darSi el oferente a] 
bien por adquirir;
 
d) Solvencia 
econ6 mica-financiera 
y prestigio Comercia
 

c 
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e) Val6o del Ministerio de Hacienda, y del 
Consejo 0'
 
rectivo de CORSAIN aprobado por 
la Asamblea de Go.
 

bernadores.
 

f) Evaluaci6n financiera 
y tdcnica;
 
9) )ue ti 904 del personal obrero 
sea Salvadoreao, 2E 

del personal ejecutivo y la tripulacidn 
total de
los barcos, a excepcin de 
los oficiales.
 

Jna vez 
firmada 
la adjudicaci6n de 
la licitaci6n, deb 
rj formalizarse el contrato respectivo.
 

LJIi caso, CORSAIN, podrd revocar 
la adjudicaci6n 

hjLt,!' uaid 

y 
nueva con los restantes oferentes, si dsto 

cutiv1 m1ere a los interese de CORSAIN, tambiin podrd r 
solverse, no adjudicar definitivamente 
la licitaci6n.
 

4. CARANTIA DE OFERTA 
Si el adjudicatario, dentro del 
tdrmina sefialado y lIe 

rladus los tr~mites 
legales 
por parte de CORSAIN, 
no ir':Iase el contrato, automdnticamente perderg 
su garan
tid de oferta. 

Todo oferente deberg rendir a satisfacci6n de CORSAIN,
 
rjarantfa de oferta 
como 
requisito indispensable 
para -

IJarticipar en el concurso. 
Las garantfas de oferta po
drdi ser rendida 
en 
cheque certificado 
o fianza bancari, 
pur ,,dio del Sistema 
Bancario 
o instituciones finan-
cieras de El 
Salvador, 
a favor de CORPORACION SALVADO
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REBA DE NVERSIONES (CORSAIN).
 

Taiiion son admisibles 
las garantfas extendidas por -
las Comparfas de 
Seguros y Fianzas, establecidas el
en 


pais. 

Las garantfas de oferta, 
deberin 
tener vigencia de se
senta (60) dfas calendario, contados a partir de 
la fe
 

cha de presentaci6n de las ofertas, determinindose en 

e& texto de la garantfa que, 
en caso 
le fuere adjudica
 
Lid Ia licitacidn serd vigente hasta la fecha del cie-

rre de la firma del contrato.
 

5. [NTREGA DE LAS GARANTIAS
 

Las qarantias de 
oferta deberdn ser entregadas en ]a 

forma que se indica: 

Gararltfa de oferta $ 20.000.o0. 

6. CO3RO DE LA GARANTIA
 

La grantfa de oferta se harl efectiva en forma ejecu
tiva por parte de CORSAIN, en caso deI que el licitan

te favorecido 
con la adjudicaci6n 
no concurra 
a firmar
 

el contrato respectivo dentro de los ocho dfas siguien 
tes a la fecha de notificaci 6n oficiaI para taI efecto. 

7. DEVOLUCION DE 
LA GARANTIA DE OFERTA
 

La garantfa de oferta 
serdn devueltas 
a los Interesados
 

en li forma siguiente: 

.. @0.. / 

http:20.000.o0
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a) A! licitante favorecido con 
la adjudicacidn hasta 
-
Hue fuere formal izado el 
contrato respectivo.
 

U) A los licitanLes 
no favorecidos, 
en cualquier fecha
 
posterior a los 
30 dfas 
hibiles siguientes a la 
fe
ctd de notificacidn oficial 
de la adjudicaci6n al 
-
uferente favorecido.
 

c) No 
obstante I o dispuesto en la letra b), si el 
adju
 
dICdLLrio 
no concurre 
a firrmar contrato con 
CORSAIN
 
podrd esta lamar a otro 
u otros oferentes coma 
ad
judicaturios 
en cuyo caso, 
este ultino deberS soste 

lur la respectivct ydrarltfa hasta la fecha de] cie-

rre de ]a firma del 
contrato.
 

8. GCARANTIA DE FEL CUMPLIMIENTO
 

Las condiciones y monto de 
esta garantfa, 
se incorpora
 
rin un el 
contrato respectivo.
 

9. INSPECCION Y EVALUACION FISICA
 

Condiciones en 
que se encuentra 
la maquinaria 
, equipo
 
e instalaciones ffsicas que se 
darin en arrendamiento.
 
El procedimiento para entregar las 
instalaciones. se 
-
gn inventario, ser 
 por medio de una 
Comisi6n Mixta.
 

V. RESPONSABILIDADES
 

1. Deturmin,,cidn de las condiciones 
en que se encuentra -

Ia lldquinaria, equipo y toda clase de instrumentos pa
ra ul 
 arriendo.
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2. Los Procedimientos 

para 
la entrega de 
las 	instalacio.
 

rlLs 
como recibirlas, 
asT 	conio 
el derecho de 
inspeccio
 
narlas peri6dicamente.
 

3. Las que contenga el 
contrato respectivo.
 

VI. 	INCOMPATIBILIDAD
 
De acuLrdo 
a ]a Ley, la 
constumbre comercial 
y las conve
i1 d mU t uall len te, 

VII. 
ARBITRAJES
 
De acuerdo a la 
Ley, la 
Constumbre co'mercial 
y las conve
n1ddS jIUituamente. 

VIII. 
ESTADOS 
FINANCIEROS
 
Dentro del 	proceso de adjudicaci6n, 
los interesados tendr i
accLuso 
a estudiar los 
Estados Financieros.
 

IX. BROCIIURE
 

CORSAIN 
lo presentard 
a los interesados.
 

X. GL9SARI
 
Eli el 
presente documento 
se 
utilizan tfrminos 
que 	poste-riormenite 
se 
enlistan, debiendo entenderse 
que 	significan
 
10 que se describe.
 

'@I@•j
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CORSAIN
 

Corporaci6n Salvadorefia dc 
Inversiones, 
Instituci6n Ofi
-ial de Inversiones, de cardcter aut6nomo.
 

COMPLEJO PESQUERO
 

Empresa propiedad de CORSAIN, que incluye muelle y dos 
-
barcos para la 
explotaci6n del 
atin.
 

JUNTA M'ONETARIA
 

MidA1111a autoridad, compuesta por Ministros del 
Estado y e
 
Presldente del 
Banco Central de Reserva de El 
Salvador, %
 
que dicta las normas 
de polftica econ6mica y particularm
 

te monetaria.
 

CONCURSANTES
 

Todos los 
oferentes que participen y sean 
registrados de

bi d,,men te.
 

CONTRATISTA
 

La persona 
con quien CORSAIN realice el 
contrato de arrie
 

do.
 

OFERTA
 

Documento presentado a CORSAIN para optar por 
el arrenda
miuti.tu del Complejo 

CON IRA i0 

Convenio 
legal que perfecciones 
ante notario la adjudica
ci6n del arriendo del 
Complejo.
 

http:miuti.tu


.11.
 

xr. ANEXOS 



CUALQUIER MODELO QUE DEBA EMITIRSE
 

SEGUN LO REQUIERE EL SISTEMA FINAN
 

CIERO NACIONAL DEBERA AJUSTARSE A
 

ELLO.
 



i 
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MODELO DE CARTA
 

El oferente:
 

( noinbre, naturaleza y domicilio de la persona narutal 
o
 
por medio de su (s) representante (s)sefior (s) 

Autorizado (s)para el 
efecto, PRESENTA (N)SU OFERTA para el arriend 

segqn las cordiciones prescritas en este documento de oferta y en el
 
que contiene los Tinr 
 inos de Referencia y declara que:
 

a) Ha examinado todos los documentos de la oferta los que acepta camp 
te, 

b)Considera definitivos y a su plena satisfacci6n el arriendo que ha
 
do y que asciende a :
 

c) Rucurocu y acepta las leyes y reglainentos vigentes en el Salvador q
 
dan tuner relacin con las obligaciones del contrato.
 

d) La validilz de la presente oferta se extiende hasta
 

a partir de la fecha de apertura de la misma.
 
e)Adjunto estudio de acuerdo a 
]a oferta de COINVERSION, numeral
 
f)Que el 
suministro serd ejecutado en estricta confonnidad con los do 

tos de oferta y, en particular, con las especificaciones y datos de 
r,Cta,. que founan purte intugrntu, del contrato. 

g)Hu prsuilUdo Garantfa de Oferta y Garantfa de fiel 'cumplimiento, 
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INSCRIPCION UE OFERENTES INTERESADOS EN EL ARRIENDO DEL COMPLEJO
 

PESQUERO PUNTA GORDA LA UNION".
 

No.
 

A.-	 DATOS DEL OFERENTE:
 

A.I 	 (MURE: 

A.2 	DIRECCION POSTAL:
 

A.3 	TCLEFONOS:
 

A.4 	IILLX:
 

B.-	 UAIU ULL 0LPRLSENTANTE EN EL SALVADOR, A QUIEN COKSAIN ENVIARA 

CIR(LULARES Y CURRESPONDLNCIA. 

U.IrN)MIlI(E:
 

B.? 	UiHLCCION POSTAL:
 

B.J 	ItIXFONOS:
 

B.4 	TLLX:
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CARTEL DL OFLRTA DE ARRIENUO oD BIENES No. 1/88.
COPLFJO PLSQUERU PUNTA GORUA LA UNION EL SALVADOR 

La Corporacion Salvddorehd de Inversiones CORSAIN, Invita a 
todas Idpursonas interesddas, ndcionales y extranjeras, a 
ofertar a 6sta CorporaciOn para arrendar 
el Complejo Pesr. 
quero Punta Gorda La Uni6,, El Salvador. cuvos datos genera
 

les son los siguientes; 

A) PERFIL EMPRESARIAL: 

ACIIVI nAD: A,.,ienistrar y explotar dos buques Atuneros Cerque 
ros do clase 6, el muelleo, varadero, taller, CA
mar, Frigorifica y demis instalaciones que tiene 

este proyecto; rnediante la prestaci6n de ser~vi-
cio a la flota pesquera Nacional e Internacional.. 

FECHA bE -
OPERACION:
 

con oficinas en IaCiu.
 

LOCALIZA-

CION Punta Gorda, a 3 Ki16metros de la Ciudad de La -
Union, El Salvador, L.A., 

uad de San Salvaor.
 

INSTALA-

CIONLS Un muelle principal do 350mi. do largo total y una 

profundlad de 9.50M.
 
-2atuneros con una eslora do 69mrs. y una capaci 
ddd apr6xinddainente de 850 TM. construldos en 

http:IV4IwG&.IS
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Francla en 1981.
 

-Un remolcaaor del Puerto con una eslora de 26nts. 
y una potencla de 1,400 HP, en MP. construido en
 

F'ancia en 1981.
 
-
Un pontan flotante para los pescadores artesana

les de 7W. de atraque. 

- Un varadero para buques de hasta 1,700 toneladas 
de peso muerto y talleres de reparaci6.
 

-
Un pabe]16n para pescado fresco, incluyenao 5 
-

puestos de Iiduyoristas, equipado cada uno ae una cd 

maru friprifica ae 40M3 a 0 C y una c~nara frigo
rilcd cul.ectlVa de 9O3 a O0C..
 
-
 Una fibrica de hielo, en escamas con una capacl
dad de 37.5 toneladas m6tricas por dig Y 12.5 TM sininstalar. 
- Dos c~rnaras frigorificas para Atdn , con una ca

pacidad ae 10,000 m 

- Dos tUneles.cie congelaci6 ,con capacidad de 20 
toneladas metricas par dia. 
- Euificius udministrativos y de serviclos. 
- Las vias de enlace y acceso al puerto. 

- Zona industrial de 157 Ha. 

- Los equipos de manejo de carga. 
- Un pdbelTln de pescado fresco, ubicado en el mer
 

mercado tenuinl Li Tlundons on San Salvador,
COmIpueLo ue 6 locales de 60M4J cada uno con cima 
ra de OnServdci6n de 40M3 a OIC, una cimara co-o 
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lectiva de 90M i a O'C. y una cimara negativa a 
-28"C.Inmuebles del proyecto con grea de 157 Has. 

Los interesados pueden adquirir los T6mlnos de Referencia pre 

via t-nculhci6n de Ia sunid de 1 desde Ids h.30 has-

La lus 16.30 horas de de 198 de lunes a 

viernes , en las oficinas de IaCorporaci6n Salvadorefia de In

v,'sioes, situadas en la la. calle poniente entre Ia43 y 45 

av,.,mdd norte No. 2J10, telfonos: 24-4242, Z4-1935 y 24-5631.
 

II oit.'unte debe preparar su oferta y entregarla en sabre ce 

,r'du y lcrado, en Ids oficiras de CORSAIN en la direcci6n a

rribi indicada, lienando en duplicado un formulario de inscrip 

cion y anotandose en un Registro de Control de ofertas; hasta 

tl ui,, de de 198 a las 16.00 horas.
 

COMPLEJO PESQUERO PUNTA GORDA
 

LA UNION.
 



Salvador, 
-rica 

ZA IA10,I 

K/ 

iQUERO "Una owarias Plantas Conserveras 1.500 Ton.
 
kL * Exportada por via maritina sin
 

Obras y equipos qua coniprnderh el proyecto.
*Un muelto principal de 300 m. do largo totaly una profundidad do 9.50 aLitr n rncin] 
 . ^PrO CJrO dPe-r CO AVO(/f1A 4.tiUn 8 50 T.pontdn flotanta Para los Pescadores artssanales di 70v'Uue doprim.do atraque.lles qipad00 . d ro totalUUn varadero Para buques dohesta 1.500 -T.

cbmuna friofnidadd 40 .3 a 00oy, 

.-LUna cimara fpigorica do 10.000 m3 di capa-
'Oa 'cm/A 

Un pabellqdu pa pescado fresco; incluyendo 5 

frigorifica colectiva do 90 m.-3 a 00 
Un pntfbrca dohuep,en escamas capacidad do
37.5 toneladas miticas p r da.
Dos tneles do congelacin an e-Puertocapacidad do 20 contoneladas m6trica par dia. Un mercado terminal en San Salvador. inclufEdificio, aetmcn trifiv de 04. - - 



III BEN[FICJDS ECONDMCS Y SOCIALES 
0 Creaci6n dt nu(. permancnles fuenleS de emEcon6micels. Cmsde muchas f-,;is Repblica de El Salvador,PFleas que lawcl,, del Pais.,;;. las condiciones socia-econ6mi. 

" Mayor rapacidad producha del pais al iniciar a escala Centroam6rica
 
Industrial e1 iprovechamiento de los In Ia prim,-. ft2e de ejecuci6n def proyecto el
recursos del mar mlerritorial. mere de i:::::.s trabajando en el mismo serl el(rects positivas en balanza de pagos come conse- SituienteCuencia de Laexportaci6n del alun congelado y otras 

Tripulaci6n La'ccF aluneros 125Pescadores Ei25anales
especies. 230* Descentralizaci6n industrial al desarrollarse un polode desarrollo Industrial en Ia zona oriental del pals. 

Otros tabaJado,ls de la zona poruaria0
" Eslabilizaci6n de los precios inlernos de los productos 

Zone Pesquera Tnduslzia; 370
marinas at mejorarse los sislemas de comercializaci6n. TOTAl 825
Sedates. Periiir Is oparlunidad do diversi1cr Ia calificaci6nde Is mana de obra salvadorefia
propias en [as adcividades 

Mayor oportunidad para 
de esta exportaci6nIa poblaci6n salvadorefa tanto a nivelde obreroComo tdcnico y profesional.mejorar su condici6n alimentaria y nutricional a travisdel consumo de produclos provenientes de Ia explo.laci6n de los recursos del mar territorial. 

r . - . ., PROYECTO PESQUERO. - IND US TR IAL 

• 
t.:; 

-- " -°.. 
b. 

:.-
-.:.-:. EC.. 

;-.z ;;' 

";"A' :. - . . i Z-. 

• % . _.:. .7 



I. LS OS GENERALBS DEL PROTECTSll 

a. Utlizar los recursos natales del pals en provecho
del nuar mefa d lvadmee 

b. MejorrIa dgeta ailmetaiba do Ia poblaci6n. 
e. Aumentr d veldo vda do lospescador. 

d. 
o-

Crer nuevas oportunidadus do emple.
C.,n"*~dl e Meloranento do Is sithac6n cw,6. 

mica dl pals. 
11. CAULCTEXUST/ I y AANCW Pesco Alimnt: 

a. FLA DE PIESCA:* Atune o Up@ 2bam do 69 "L do eslor.Atuners bs it: I barcos do 45/50 m.doesiorL* Arastrero: 6 barcos do 25/30 aL do ,slora. 
"Flotll do pesca artesanal. Embarcaclones do7/11metrs 

b. PROUCCION:ANUAL 

* Un 0 vMIas plantas conserveras 12500 Ton.
* ExPtsada po' * maitfima sint"Anstonnad 13.500 Ton."Wbras 1 equip s quo comnprder, P1 proyocta 
* Un muefle pItinipal do 300 i. do laup totaly una prolundidad do 9.50 no 
0*Un pont6n flotanto para los pescadores artssaRes do 70 in.do ataque. 

,"a 0 1-O67. ,-. 

c. 
-

" Pescado fresco 3.750 Ton.At' Iea 
* AntuffOs slvadore=lO 25.00 TonAtuieros extranjeros 6.000 Ton. 

UJILIZACION DEL PESCA0o 
Pescads fresce 3.750 Ton. do pes,
Cad do los cualet.

Congelad. en a Iona Petuaria oIs t onaIndustril poftada 200 Ton.Iicio de Iaindustria do reducci6nhaina do pescado 300 Ton. 

Miuroaes Preparados en filetes 200 Ton.Salado y fesco 1.190 Ton. 
TransPooado entero y i sco has-
talos centros de consuno 1.860 Ton. 

tUn waradero para buques do hasta 1.50 Ton.. -y tall" d eparaddmn 
* Unaidinsw fllodfit do IG.G0 m3 do capaddad. p.,d* Un IPaollkn pa Ipescado fresco; inrduyenda S 

o9Uastos di mayorists eqtipads el. do una 
iane htodffc do40 m.3 a00 y una cbar
farorafica Colctivo do 90 m.3 a 00 

fkka do Wlalk 4M9mcas capacidad do7 
' DO$tfinds do Conlglacidn on @IPuerto concapacidad do 20 tonaeladas mib'icas pot dla. 
* Edificiogadministativos ydo servicios. 
* Las vas do enlace y do acceso alpuerto yI 
* zona Industrial. 

Los equipos do manejo do cargo. 

.. 
. / " 

* Un mercado terminal en San Salvador. inclu-
Yendo puestos mayodustas quipados c/lu. do
Una c,aa frigorifica. 
Area inmuebla del pojects 1!7 Na 12) 
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CubT ESrflxrE - T 1WA!1,AS=ANCE 10 03A - MAY - IMIM 1988 

FISI 2ND FISI llXrfE fUl11 SAR HRUIff Mm~lEXRAM ~ EG RT 03MIN 0]3A1NIFmJE T EVWR HELL EF HU EX~f FIN FXPr AMME 1FXItui IIANAE
 
SMlARY DILY RAM $274.0
 

DAYS LS 8 5 5 5 3IYS SAL 3 5 106 6 6 6 6 6 14 18 

SUB-'Ur SAUARY $3,836.00 $3,014.00 $3,014.00 $3,014.0) $2,466.00 $2,466.0) $5,206.00 $7,672.00 DRM RAIE 20% $32B.80 $3.80 $3M8.80 $328.8 $328.8 $328.80 $767.20 $986.40 

7UMAL SALURY $,164.80 $3,342.80 $3,342.80 $3,342.8) $2,794.80 $2,794.8 $5,973.20 $8,658.40
 
IRAVEL AWRARE $1,01.D 

FXFEM ND. RIPS $200.00 $1,000-20
11 1 2 3 1"IUrAL 2$1,xD.10 $1,00.O $1,Cxi.OD $1,000.00 $1,O00.00 $1,000.w $2,01.0011tWFR EXP $100.0D $100.0) $3,cI0.00 $20.00 $1,200.O$100.O $10D.0) $100.00 $100.0) $100.00 $101.0D $1D.013 TRY US $200.O $200.00 $200.00 $200.00 $5.0 $150.00$31.0D $200.00 $200.00 $30.00 $-3.0) $o.oo $2o.oo
IN SAL ABMII RAIE $50.00
 

ND "IMMS 1 1 1 
 1 1 1 2 3MAL $50.00 $50.00 $50.00 $50.00 $50.00 $5.1)0 $1010D $13.0)
(I RAIE $3.00 

IAYS 6 6 6 6 66 
14 18UWI$ $11.) $13.0) $13.0 $123.0) $12D.00 $1.00 20.00 $3.00 

MUL 7W EXi $1,470.00 $1,470.00 $1,470.0) $1,470.0) $1,470.00 $1,470.00 $2,680.0D $3,810.0) $250.0D $1,550.00 
PER DiM RAM $77.0) 


DAYS $150.0) $1.50.0
7 7 7 7 7 7 14 18 4MrAL $539.00 $539.00 $539.00 $539.00 2D
$539.00 $"9.00 $1,078.00 $1,386.00 $600.00 $3.(00.0 

AuN s3 WJ.4Y $25.00 $75.0) $75.0) $75.00 $75.00 $75.00 $75.00 $75.00CIEMS RIX $150.0)MWU)F $10.0) $10D.00 $10.0) $10.0) $10).00 $100.C0 $100.00 $100.0) $20.0)WR11 IN $25.0) $25.0) $25.o $25.O $25.00 $25.o $25.0) $25.0) $75.00
'1IfltJVN $100.01 $311.0) $100.01) $100.0c) $100.0)IAGE/IL $100.00 $101.01) $101.0() $101.0) $301.0)$10).00 $10.0) $10.OD0 $100.00 $10.0) $100.00 $10D.00 $301.0)
DERADME $25D.00 $250.03 $250.0) $250.0) $233.0) $250.0 $20.00 $250.0 $75.co
 

IUIL $750.00 $ .00 $M.00 $5.( $650.0 $65D.00 $65.0) $1,7/5.00
 
B.-'IUrAL (1111 $6,923.80 
 $6,011.80 $6,0D1.80 $6,011.80 $5,453.8) $5,453.80 $10,381.2D) $15,629.40 $944.44 $5,C55.56 

HIEC 1(1 ( $692.38 $$1 .18 $6018 $3.18 $545.38 $545.3B $1,038.12 $1,562.94 $94.44 $M[/.56 
U L (sis $7,616.18 $6,601.9 $6,601.938 $6,601.98 $5,999.18 $5,999.18 $11,419.32 $17,192.34 $1,038.89 $5,561.11 $74,632.14 
G.&A. CA $685.46 $594.18 $594.18 $594.18 $539.93 $539.93 $1,027.74 $1,547.31 $93.50 $501.50 
SUB-IIrAL $8,311.64 $7,19.16 $7,196.16 $7,19.16 $6,539.11 $6,539.11 $12,447.06 $18,739.65 $1,132.39 $6,061.61 
FEE 7% $581.11 $503.73 $13.73 $503.73 $457.74 $457.74 
 $871.29 $1,311.78 
 $79.27 $424.31
 

TOTA LS: $8,82.75 $7,699.89 $7,699.89 
 $7,o9.89 $6.996.84 $6,993.84 $13,318.35 $3"lC1.41 $1,211.66 $6,485.92 $87,043.46
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