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 d
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 d
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c
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c
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c
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c
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b
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 d
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 l
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á
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c
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 d
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 l
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 t
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 d

e
 c

ru
d

o
 q

u
e
 s

e
 c
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 c
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ra
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 c
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 d
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 c
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 c
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c
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 d
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 d
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c
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 c
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p
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 d
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c
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 d
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 D
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p
e
ra

 q
u
e
, 

e
n
 2

0
1
8
, 

ta
n
to

 e
l 
c
re

c
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 d
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 c
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 d
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 d
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c
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rt

a
n
te

 e
n

 t
é

rm
in

o
s
 d

e
 c

o
m

e
rc

io
 e

xt
e
ri
o
r 

e
s 

e
l 

c
o
m

p
o
rt

a
m

ie
n
to

 d
e
 l

a
s 

e
xp

o
rt

a
c
io

n
e
s
 d

e
 s

u
m

in
is

tr
o
s 

in
d
u
st

ri
a
le

s
, 

c
o
m

o
 e

l 
p
e
tr

ó
le

o
 y

 s
u
s 

d
e
ri
v
a
d
o
s
. 

U
n
o
 d

e
 l

o
s
 

m
o
to

re
s
 
d
e
 
c
re

c
im

ie
n
to

 
d
e
 
la

s
 
e
xp

o
rt

a
c
io

n
e
s
 
d
e
 
E

s
ta

d
o
s 

U
n
id

o
s
 
d
u
ra

n
te

 
2
0
1
7
 
fu

e
 
e
l 

fo
rt

a
le

c
im

ie
n
to

 d
e
 l

a
 d

e
m

a
n
d
a
 p

o
r 

ta
le

s
 p

ro
d
u
ct

o
s
 e

n
 l

o
s
 p

a
ís

e
s
 a

s
iá

ti
c
o
s
; 

p
u
e
s
 m

ie
n
tr

a
s
 

la
s
 e

xp
o
rt

a
c
io

n
e
s
 d

e
 b

ie
n
e
s
 d

e
 c

o
n
s
u
m

o
 y

 b
ie

n
e
s 

d
e
 c

a
p
it
a
l a

u
m

e
n
ta

ro
n
 a

 u
n
 r

it
m

o
 d

e
 2

,0
%

 
y
 2

,5
%

, 
re

s
p
e
ct

iv
a
m

e
n
te

, 
lo

s 
s
u
m

in
is

tr
o
s
 i

n
d
u
s
tr

ia
le

s
 l

o
 h

ic
ie

ro
n
 a

 u
n
o
 d

e
 1

6
,8

%
. 

E
s
to

 
ú
lt
im

o
, 

c
o
n
ju

g
a
d
o
 c

o
n
 l

a
 c

re
c
ie

n
te

 p
ro

d
u
c
c
ió

n
 d

e
 p

e
tr

ó
le

o
 d

e
 e

sq
u
is

to
 e

n
 e

st
e
 p

a
ís

 y
 l

a
s 

e
s
ti
m

a
c
io

n
e
s
 d

e
 c

re
c
im

ie
n
to

 d
e
 l

a
 e

c
o
n
o
m

ía
 g

lo
b
a
l 

p
o
r 

p
a
rt

e
 d

e
l 

F
M

I 
p
a
ra

 2
0
1
8
, 

q
u
e
 

a
p
u
n
ta

n
 a

 u
n
 3

,9
%

, 
p
e
rm

it
e
 c

o
n
c
lu

ir
 q

u
e
 d

ic
h
a
 d

e
m

a
n
d
a
 c

o
n
ti
n
u
a
rá

 c
o
n
 l

a
 t

e
n
d
e
n
c
ia

 a
l 

a
lz

a
, 

a
s
í 
c
o
m

o
 l
a
s
 e

x
p
o
rt

a
c
io

n
e
s
 d

e
 E

s
ta

d
o
s
 U

n
id

o
s
 c

o
n
 d

e
s
ti
n
o
 a

 e
st

o
s
 p

a
ís

e
s
. 

   
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

5
 T

ra
ta

d
o

 d
e
 L

ib
re

 C
o
m

e
rc

io
 d

e
 A

m
é

ri
c
a

 d
e

l 
N

o
rt

e
 

A
s
í,
 e

n
 2

0
1
7
 e

l 
d
é
fi
c
it
 d

e
 c

u
e
n
ta

 c
o
rr

ie
n
te

 s
e
 m

a
n
tu

vo
 e

n
 2

,4
%

 d
e
l 
P

IB
, 

p
o
r 

c
u
e
n
ta

 d
e
 u

n
 

a
u

m
e

n
to

 d
e
 0

,6
p

p
 c

o
m

o
 p

o
rc

e
n
ta

je
 d

e
l 

P
IB

 t
a
n
to

 p
a
ra

 l
a
s
 e

xp
o
rt

a
c
io

n
e
s
 c

o
m

o
 p

a
ra

 l
a
s 

im
p
o
rt

a
c
io

n
e
s.

 L
o
 a

n
te

ri
o
r,

 e
st

u
vo

 f
in

a
n
c
ia

d
o
 p

o
r 

u
n
 a

u
m

e
n
to

 d
e
l 
s
u
p
e
rá

vi
t 
d
e
 l
a
 c

u
e
n
ta

 d
e
 

c
a
p
it
a
le

s
 d

e
 0

,1
p
p
 d

e
l P

IB
, 
a
s
í c

o
m

o
 p

o
r 

u
n
a
 r
e
d
u

c
c
ió

n
 e

n
 e

l b
a
la

n
c
e
 d

e
 la

 c
u
e
n
ta

 f
in

a
n
c
ie

ra
 

d
e
 2

,0
%

 a
 1

,8
%

 d
e
l 

P
IB

. 
E

s
 p

a
rt

ic
u
la

rm
e
n
te

 r
e
le

va
n
te

 q
u
e
 e

n
tr

e
 2

0
1
6
 y

 2
0
1
7
 c

a
m

b
ió

 l
a
 

c
o
m

p
o
s
ic

ió
n
 
d
e
 
lo

s
 f

lu
jo

s
 
d
e
 
la

 
c
u
e
n
ta

 f
in

a
n
c
ie

ra
. 

A
s
í,
 
la

 
in

ve
rs

ió
n
 
e
x
tr

a
n
je

ra
 
n
e
ta

 
s
e
 

c
o
n
tr

a
jo

 d
e
 0

,9
%

 a
 -

0
,4

%
 d

e
l 
P

IB
, 

c
o
m

o
 c

o
n
s
e
cu

e
n
c
ia

 t
a

n
to

 d
e
 m

e
n
o
re

s 
e
n
tr

a
d
a
 c

o
m

o
 d

e
 

m
a
yo

re
s
 s

a
lid

a
s
 d

e
 e

s
to

s
 f

lu
jo

s.
 E

n
 c

o
n
tr

a
st

e
, 

la
 i

n
ve

rs
ió

n
 e

x
tr

a
n
je

ra
 d

e
 p

o
rt

a
fo

lio
 n

e
ta

 
a
u
m

e
n
tó

 d
e
 1

,1
%

 a
 1

,3
%

 d
e
l 
P

IB
, 
m

ie
n
tr

a
s 

q
u
e
 e

l 
ru

b
ro

 d
e
 o

tr
a
 i
n
v
e
rs

ió
n
 n

e
ta

 a
u
m

e
n
tó

 d
e
 

0
,2

%
 a

 1
,0

%
 d

e
l P

IB
. 
L
a
s
 m

a
yo

re
s
 e

n
tr

a
d
a
s
 n

e
ta

s
 d

e
 f
lu

jo
s
 d

e
 p

o
rt

a
fo

lio
 y

 d
e
 d

e
u
d
a
 p

u
e
d
e
n
 

re
la

c
io

n
a
rs

e
 c

o
n
 e

l 
b
o
o
m

 q
u
e
 p

re
s
e
n
tó

 e
l 

m
e
rc

a
d
o
 a

c
c
io

n
a
ri

o
 e

st
a
d
o
u
n
id

e
n
s
e
 d

u
ra

n
te

 
2
0
1
7
, 

ju
n
to

 
c
o
n
 
e
l 

m
a
yo

r 
re

n
d
im

ie
n
to

 
d
e
 
lo

s 
b
o
n
o
s
 
d
e
l 

te
s
o
ro

 
y
 
e
n
 
g
e
n
e
ra

l 
e
l 

fu
e
rt

e
 

c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
, 
q

u
e
 a

u
m

e
n
tó

 l
a
s
 u

ti
lid

a
d
e
s
 d

e
 m

u
c
h
a
s 

e
m

p
re

s
a
s
. 

 
 A

h
o
ra

 b
ie

n
, 

p
a
ra

le
lo

 a
l 
c
re

c
im

ie
n
to

, 
s
u
rg

e
n
 o

tr
o
s
 r

e
to

s
 e

n
 m

a
te

ri
a
 d

e
 p

o
lít

ic
a
 m

o
n
e
ta

ri
a
. 

E
l 

p
a
ís

 c
e
rr

ó
 2

0
1
7
 c

o
n
 u

n
a
 i

n
fl
a
c
ió

n
 d

e
l 

2
,1

%
, 

e
n
 l

ín
e
a
 c

o
n
 l

a
 m

e
ta

 d
e
 m

e
d
ia

n
o
 p

la
zo

 d
e
 l

a
 

F
e
d
 (

2
,0

%
).

 S
in

 e
m

b
a
rg

o
, 

e
l 

p
ro

p
ó
s
it
o
 d

e
 r

e
a
c
tiv

a
r 

la
 e

c
o
n
o
m

ía
 n

a
c
io

n
a
l 

p
o
r 

m
e
d
io

 d
e
 

m
e
d
id

a
s
 p

ro
te

c
c
io

n
is

ta
s 

s
u
p
o
n
d
rá

 u
n
 r

e
to

 p
a
ra

 l
a
 a

u
to

ri
d
a
d
 m

o
n
e
ta

ri
a
 d

u
ra

n
te

 2
0
1
8
. 

L
o
 

a
n
te

ri
o
r 

d
e
b
id

o
 a

 q
u
e
 e

l 
c
o
s
to

 d
e
 l

o
s
 p

ro
d
u
c
to

s
 i
m

p
o
rt

a
d
o
s 

p
o
d
rí

a
 a

u
m

e
n
ta

r 
d
e
b
id

o
 a

 l
a
s 

p
o
lít

ic
a
s
 p

ro
te

c
c
io

n
is

ta
s
, 

y
 u

n
 p

o
s
ib

le
 m

a
yo

r 
im

p
u
ls

o
 a

 l
a
 e

c
o
n
o
m

ía
 p

o
r 

m
e
d
io

 d
e
 e

s
ta

s
 

m
e
d
id

a
s
 
o
 
la

 
p
o
lít

ic
a
 
fi
s
c
a
l 

e
xp

a
n
s
io

n
is

ta
, 

e
n
 
u
n
 
m

o
m

e
n
to

 
e
n
 
e
l 

q
u
e
 
e
l 

p
ro

d
u
c
to

 
s
e
 

e
n
c
u
e
n
tr

a
 e

n
 s

u
 p

o
te

n
c
ia

l,
 p

o
d
rí

a
 g

e
n
e
ra

r 
p
re

s
io

n
e
s
 a

l 
a
lz

a
 s

o
b
re

 l
a
 i
n
fl
a
c
ió

n
 y

 a
le

ja
rl
a
 d

e
 

la
 m

e
ta

 d
e
 l
a
 F

e
d
. 

 

G
rá

fi
c

o
 1

.3
 I

n
fl

a
c
ió

n
 (

P
C

E
) 

y
 d

e
p

re
c
ia

c
ió

n
 d

e
l 
d

ó
la

r 
e
s
ta

d
o

u
n

id
e
n

s
e
   

F
u

e
n

te
: 

B
lo

o
m

b
e

rg
, 

B
u

re
a
u

 o
f 
E

c
o

n
o
m

ic
 A

n
a

ly
s
is

. 
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D
u
ra

n
te

 lo
s 

ú
lt
im

o
s 

a
ñ
o
s,

 lo
s
 r

e
p
u
n
te

s
 d

e
 la

 in
fl
a
c
ió

n
 e

n
 E

s
ta

d
o
s
 U

n
id

o
s
 h

a
n
 c

o
in

c
id

id
o
 c

o
n
 

la
 d

is
m

in
u
c
ió

n
 d

e
l 
ín

d
ic

e
 D

X
Y

6
 o

 l
a
 d

e
p
re

c
ia

c
ió

n
 d

e
l 
d
ó
la

r.
 E

n
 2

0
1
7
, 

e
l 
d
e
s
c
u
e
n
to

 e
n
 d

ic
h
o
 

in
d
ic

a
d
o
r 

fu
e
 p

e
rs

is
te

n
te

, 
m

ie
n
tr

a
s
 l

a
 i

n
fl
a
c
ió

n
 a

u
m

e
n
tó

 s
o
st

e
n
id

a
m

e
n
te

 d
e
s
d
e
 j

u
n
io

 (
v
e
r 

G
rá

fi
c
o
 1

.3
).

 A
s
í,
 u

n
a
 m

o
n
e
d
a
 d

é
b
il,

 s
i b

ie
n
 f
a
v
o
re

c
e
rí

a
 e

l c
re

c
im

ie
n
to

 d
e
 la

s
 e

xp
o
rt

a
c
io

n
e
s,

 
a
u
m

e
n
ta

rí
a
 l

a
 i

n
fl
a
c
ió

n
. 

P
o
r 

ta
n
to

, 
e
l 

m
a
n
e
jo

 d
e
 l

o
s
 t

ip
o
s
 d

e
 i

n
te

ré
s
, 

c
o
n
 e

l 
á
n
im

o
 d

e
 

c
o
n
tr

o
la

r 
e
l 

c
re

c
im

ie
n
to

 e
n
 e

l 
n
iv

e
l 

d
e
 p

re
c
io

s 
e
 i

m
p
u
ls

a
r 

la
 a

c
ti
v
id

a
d
 p

ro
d
u
c
ti
v
a
, 

s
e
rá

 u
n
 

in
s
tr

u
m

e
n
to

 d
e
 p

o
lít

ic
a
 m

u
y 

re
le

va
n
te

 p
a
ra

 e
l 

d
e
s
e
m

p
e
ñ
o
 e

c
o
n
ó
m

ic
o

. 
D

e
 h

e
c
h
o
, 

e
n
 l

o
 

c
o
rr

id
o
 d

e
l 

a
ñ
o
, 

c
o
n
 l

a
 s

u
b
id

a
 d

e
 t

a
s
a
s
 d

e
 l

a
 F

e
d
, 

e
l 

d
ó
la

r 
s
e
 h

a
 a

p
re

ci
a
d
o
 f

re
n
te

 a
 l

a
s
 

p
ri
n
c
ip

a
le

s
 m

o
n
e
d
a
s,

 d
e
 m

o
d
o
 q

u
e
 a

 m
a
yo

 d
e
 2

0
1
8
 e

l 
ín

d
ic

e
 s

e
 e

n
c
o
n
tr

a
b
a
 2

,0
%

 p
o
r 

e
n
c
im

a
 d

e
l 
m

is
m

o
 a

l 
c
ie

rr
e
 d

e
l 
2
0
1

7
. 

 E
n
 la

 c
o
n
s
tr

u
c
c
ió

n
 d

e
 p

e
rs

p
e
c
ti
v
a
s
 p

a
ra

 2
0
1
8
, 
e
s 

n
e
c
e
s
a
ri
o
 c

o
n
s
id

e
ra

r 
e

l e
s
tí
m

u
lo

 f
is

c
a

l d
e
 

c
o
rt

o
 p

la
zo

 q
u
e
 s

e
 e

s
p
e
ra

 p
o
r 

p
a
rt

e
 d

e
 l
a
 r

e
fo

rm
a
 t
ri

b
u
ta

ri
a
 d

e
l 
g

o
b
ie

rn
o
 d

e
 D

o
n
a
ld

 T
ru

m
p
. 

D
ic

h
a
 r

e
fo

rm
a
 b

u
s
c
a
 d

a
r 

im
p
u
ls

o
 a

l 
s
e
ct

o
r 

in
d
u
s
tr

ia
l 

y
 a

 l
a
 i

n
ve

rs
ió

n
 p

o
r 

m
e
d
io

 d
e
 l

a
 

re
d
u
c
c
ió

n
 d

e
 c

a
rg

a
s
 i
m

p
o
s
it
iv

a
s
, 

ta
n
to

 a
 l
a
s
 p

e
rs

o
n
a
s
 j
u
rí

d
ic

a
s
 c

o
m

o
 a

 l
a
s
 n

a
tu

ra
le

s
. 

E
s
to

 
ú
lt
im

o
, 

a
u
n
q

u
e
 s

e
 e

s
p
e
ra

 f
o
rt

a
le

zc
a
 e

l 
e
m

p
le

o
, 

ta
m

b
ié

n
 p

o
d
rí

a
 d

e
b
ili

ta
r 

e
l 

fi
s
c
o
 p

u
e
s 

la
 

O
fi
c
in

a
 d

e
 P

re
s
u
p
u
e
s
to

 d
e
l 
C

o
n
g
re

s
o
 e

s
tim

a
 q

u
e
 e

l 
d
é
fi
c
it 

a
u
m

e
n
ta

rá
 e

n
 U

S
D

 1
,5

 b
ill

o
n
e
s 

d
e
 d

ó
la

re
s
 (

7
,7

%
 d

e
l 
P

IB
) 

d
u
ra

n
te

 e
l 
p
e
rí

o
d
o
 2

0
1
8

-2
0
2
7
. 

E
s
to

 a
 p

e
s
a
r 

d
e
 l
a
 e

lim
in

a
c
ió

n
 d

e
 

d
e
d
u
c
c
io

n
e
s
 y

 e
l 
a
u
m

e
n
to

 d
e
 l
a
 b

a
s
e
 g

ra
v
a
b
le

, 
q

u
e
 n

o
 a

lc
a
n
z
a
n
 a

 c
o
m

p
e
n
s
a
r 

e
l 
im

p
a
c
to

 
n
e
g

a
ti
v
o
 d

e
 l

a
 r

e
fo

rm
a
 s

o
b
re

 l
a
s
 f

in
a
n
za

s
 p

ú
b
lic

a
s
 d

e
l 
G

o
b
ie

rn
o
 d

e
b
id

o
 a

 l
a
 r

e
d
u
cc

ió
n
 d

e
 

la
s
 t

a
ri
fa

s
 i
m

p
o
s
it
iv

a
s
. 

 P
a
ra

 r
e
s
u
m

ir
, 
lo

 m
á
s 

fa
ct

ib
le

 e
s
 q

u
e
 la

s
 m

e
d
id

a
s
 a

p
ro

b
a
d
a
s
 p

o
r 

e
l S

e
n
a
d
o
 lo

g
re

n
 e

st
im

u
la

r 
la

 d
e
m

a
n
d
a
 i
n
te

rn
a
 y

 l
a
s
 i
m

p
o
rt

a
c
io

n
e
s;

 c
o
n
 l
o
 c

u
a
l,
 d

e
 a

c
u
e
rd

o
 c

o
n
 e

l F
M

I,
 s

e
 a

m
p
lia

rí
a
 e

l 
d
é
fi
c
it
 d

e
 la

 c
u
e
n
ta

 c
o
rr

ie
n
te

 d
e
 2

,4
%

 a
 3

,0
%

 d
e
l P

IB
, 
y
 e

l d
é
fi
c
it
 f
is

c
a
l d

e
l g

o
b
ie

rn
o
 g

e
n
e
ra

l, 
d
e
 4

,6
%

 a
 5

,3
%

 d
e
l 
P

IB
, 
c
o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 la

 p
o
lít

ic
a
 f

is
c
a
l 
e
xp

a
n
s
io

n
is

ta
. 

L
o
 a

n
te

ri
o
r 

p
o
d
rí

a
 g

e
n
e
ra

r 
m

a
yo

re
s
 p

re
s
io

n
e
s 

a
l 

a
lz

a
 s

o
b
re

 l
a
 i

n
fl
a
c
ió

n
, 

d
e
b
id

o
 a

 q
u
e
 e

l 
p
ro

d
u
c
to

 s
e
 

e
n
c
u
e
n
tr

a
 
c
e
rc

a
 
d
e
 
s
u
 
n
iv

e
l 

p
o
te

n
c
ia

l. 
L
o
s
 
a
n
a
lis

ta
s
 
e
s
p
e
ra

n
 
q

u
e
 
la

 
F

e
d
 
re

a
lic

e
 
tr

e
s 

in
c
re

m
e
n
to

s 
d
e
 t

a
s
a
 d

e
 i
n
te

ré
s 

d
u
ra

n
te

 2
0
1
8
 (

in
cl

u
ye

n
d
o
 l

o
s
 d

o
s
 y

a
 r

e
a
liz

a
d
o
s
),

 t
e
n
ie

n
d
o
 

e
n
 c

u
e
n
ta

 e
l r

it
m

o
 d

e
 la

 r
e
c
u
p
e
ra

c
ió

n
 e

c
o
n
ó
m

ic
a
 d

e
 E

s
ta

d
o
s
 U

n
id

o
s
, j

u
n
to

 c
o
n
 e

l d
in

a
m

is
m

o
 

d
e
 l
a
 i
n
fl
a
c
ió

n
 y

 e
l 
m

e
rc

a
d
o
 l
a
b
o
ra

l.
  

 S
in

 e
m

b
a
rg

o
, 
e
n
 c

a
s
o
 d

e
 q

u
e
 e

l b
a
n
c
o
 c

e
n
tr

a
l r

e
a
lic

e
 m

á
s
 in

c
re

m
e
n
to

s
 e

n
 la

 t
a
s
a
 d

e
 p

o
lít

ic
a
 

m
o
n
e
ta

ri
a
 f

re
n
te

 a
 l

o
 p

re
v
is

to
, 

p
a
ra

 f
re

n
a
r 

e
l 
p
o
s
ib

le
 r

e
c
a
le

n
ta

m
ie

n
to

 d
e
 l

a
 e

c
o
n
o
m

ía
 q

u
e
 

p
u
e
d
a
 g

e
n
e
ra

r 
la

 r
e
fo

rm
a
 t

ri
b
u
ta

ri
a
, 

e
s
ta

s 
a
lz

a
s
 p

o
d
rí

a
n
 t

e
n
e
r 

e
fe

ct
o
s
 d

e
s
fa

vo
ra

b
le

s
 s

o
b
re

 
la

 a
p
re

c
ia

c
ió

n
 d

e
 l

a
 m

o
n
e
d
a
 d

e
b
id

o
 a

l 
in

c
re

m
e
n
to

 e
n
 l

o
s
 f

lu
jo

s
 d

e
 c

a
p
it
a
l 

h
a
c
ia

 E
s
ta

d
o
s 

U
n
id

o
s
. 
L
o
 a

n
te

ri
o
r 

re
d
u
ci

rí
a
 la

 c
o
m

p
e
ti
ti
v
id

a
d

 d
e
 la

s
 e

xp
o
rt

a
c
io

n
e
s
 y

 g
e
n
e
ra

rí
a
 u

n
a
 p

re
s
ió

n
 

a
d
ic

io
n
a
l 

h
a
c
ia

 l
a
 a

m
p
lia

c
ió

n
 d

e
l 

d
é
fi
c
it
 d

e
 c

u
e
n
ta

 c
o
rr

ie
n
te

, 
c
o
n
tr

a
ri

o
 a

 l
o
s
 i

n
te

re
s
e
s
 d

e
l 

G
o
b
ie

rn
o
. 

E
s
ta

 p
o
lít

ic
a
, 

a
d
e
m

á
s
, 

a
u
m

e
n
ta

rá
 l

a
 v

o
la

ti
lid

a
d
 d

e
 l

o
s
 f

lu
jo

s
 i

n
te

rn
a
c
io

n
a
le

s
 d

e
 

c
a
p
it
a
l. 

        
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

6
 Í

n
d

ic
e

 d
e

 t
a
s
a

 d
e

 c
a
m

b
io

 d
e
l 
d

ó
la

r 
c
o

n
 r

e
s
p
e

c
to

 a
l 
e

u
ro

, 
y
e

n
, 

lib
ra

 e
s
te

rl
in

a
, 

d
ó

la
r 

c
a

n
a

d
ie

n
s
e
, 

c
o

ro
n

a
 s

u
e
c
a
 

y
 f

ra
n

c
o

 s
u

iz
o
 

 
R

e
c
u

a
d

ro
 1

.A
 P

ri
m

e
ra

 a
p

ro
x
im

a
c
ió

n
 a

l 
im

p
a
c
to

 
d

e
 l
a
 r

e
fo

rm
a
 t

ri
b

u
ta

ri
a
 d

e
 E

E
.U

U
. 
e
n

 C
o

lo
m

b
ia

 
 

A
 f

in
a
le

s
 d

e
 2

0
1
7
, 

e
l 
p
re

s
id

e
n
te

 d
e
 E

s
ta

d
o
s 

U
n
id

o
s
 (

E
E

.U
U

.)
, 

D
o
n
a
ld

 T
ru

m
p
, 

p
re

s
e
n
tó

 
a
l C

o
n
g

re
s
o
 s

u
 r

e
fo

rm
a
 f
is

c
a

l y
 e

l m
a
yo

r 
re

c
o
rt

e
 d

e
 im

p
u
e
s
to

s
 e

n
 la

 h
is

to
ri

a
 d

e
l p

a
ís

. 
L
a
 

re
fo

rm
a
 f
u
e
 a

p
ro

b
a
d
a
 p

o
r 

e
l 
C

o
n
g
re

s
o
 d

e
 E

E
.U

U
. 
e
n
 d

ic
ie

m
b
re

 d
e
 2

0
1
7
, 

y 
e
m

p
e
za

rá
 a

 
re

g
ir
 a

 p
a
rt

ir
 d

e
l 1

 d
e
 o

c
tu

b
re

 d
e
 2

0
1
8

. 
E

l o
b
je

ti
v
o

 p
ri
n
c
ip

a
l d

e
 e

st
a
 R

e
fo

rm
a
 e

s
 in

c
e
n
ti
va

r 
e
l 

c
re

c
im

ie
n
to

 d
e
 l

a
 e

c
o
n
o
m

ía
 d

e
l 

p
a
ís

 a
 t

ra
vé

s
 d

e
l 

d
in

a
m

is
m

o
 d

e
l 

s
e
c
to

r 
e
m

p
re

s
a
ri
a
l 

p
o
r 

m
a
yo

r 
in

ve
rs

ió
n
 y

 c
o
n
s
u
m

o
 p

ri
v
a
d
o

, 
y
 p

ro
m

o
ve

r 
m

e
jo

ra
s 

a
l 

s
is

te
m

a
 t

ri
b

u
ta

ri
o

 p
o
r 

m
e
d
io

 d
e
 la

 s
im

p
lif

ic
a
c
ió

n
 d

e
 la

s
 t
a
ri
fa

s
 im

p
o
s
it
iv

a
s
 y

 e
l c

re
c
im

ie
n
to

 d
e
 la

 b
a
s
e
 g

ra
v
a
b
le

1
. 

L
a
 R

e
fo

rm
a
 p

la
n
te

a
, 

d
e
 f

o
rm

a
 g

e
n
e
ra

l,
 l

a
s 

s
ig

u
ie

n
te

s 
m

e
d
id

a
s
: 

i)
 r

e
d
u
c
c
ió

n
 d

e
 l

a
 t

a
s
a
 

d
e
 i

m
p
u
e
s
to

 s
o
b
re

 l
a
 r

e
n
ta

 d
e
 l

a
s
 e

m
p
re

s
a
s
, 

d
e
 3

5
%

 a
 2

0
%

, 
ii)

 e
lim

in
a
c
ió

n
 d

e
 l

a
 

d
e
d
u
c
c
ió

n
 d

e
 i
m

p
u
e
st

o
s 

p
o
r 

d
e
p
re

c
ia

c
ió

n
 d

e
 a

c
tiv

o
s
, 

in
te

re
s
e
s
, 

p
ro

d
u
c
c
ió

n
 d

o
m

é
s
ti
c
a
, 

e
n
tr

e
 o

tr
o
s
, 
iii

) 
a
m

p
lia

c
ió

n
 d

e
 la

 t
a
s
a
 d

e
 r
e
n
ta

 p
a
ra

 p
e
rs

o
n
a
s 

n
a
tu

ra
le

s
 d

e
n
tr

o
 d

e
l e

s
c
a
ló

n
 

m
á
s 

b
a
jo

 d
e
 i

n
g

re
s
o
s
 y

 u
n
a
 t

a
ri
fa

 i
n
a
lt
e
ra

d
a
 o

 r
e
d
u
c
c
ió

n
 d

e
 l

a
 m

is
m

a
 p

a
ra

 l
o
s
 d

e
m

á
s 

e
s
c
a
lo

n
e
s
 d

e
 i
n
g

re
s
o
s
.2

 

 D
e
 a

c
u
e
rd

o
 c

o
n
 e

l 
P

la
n
 d

e
 l
a
 R

e
fo

rm
a
 T

ri
b
u
ta

ri
a

3
 l
id

e
ra

d
o
 p

o
r 

e
l 
p
a
rt

id
o
 r

e
p
u
b
lic

a
n
o
 d

e
 

E
E

.U
U

.,
 l

a
 m

e
d
id

a
 g

e
n
e
ra

rí
a
 u

n
a
 r

e
d
u
c
c
ió

n
 d

e
 l

o
s
 i

n
g

re
s
o
s
 f

is
c
a
le

s
 p

o
r 

U
S

D
 $

2
,4

 
b
ill

o
n
e
s
 (

a
p
ro

xi
m

a
d
a
m

e
n
te

 8
 v

e
c
e
s
 e

l P
IB

 d
e
 C

o
lo

m
b
ia

) 
e
n
 l
a
 p

ró
x
im

a
 d

é
c
a
d
a
. 
D

e
 e

st
a
 

c
if
ra

, 
U

S
D

 $
1
,2

 b
ill

o
n
e
s
 c

o
rr

e
s
p

o
n
d
e
rí

a
n
 a

 p
é
rd

id
a
 d

e
 r

e
c
a
u
d
o
 p

o
r 

la
 r

e
d
u
c
c
ió

n
 d

e
 l

a
 

ta
s
a
 c

o
rp

o
ra

ti
v
a
, 

U
S

D
 $

1
 b

ill
ó
n
 s

e
 e

xp
lic

a
rí

a
 p

o
r 

la
 r

e
d
u
cc

ió
n
 d

e
 l
a
 t

a
ri
fa

 d
e
 r

e
n
ta

 p
a
ra

 
p
e
rs

o
n
a
s 

n
a
tu

ra
le

s
 

d
e
 

m
a
yo

re
s
 

in
g

re
s
o
s
 

y
 

e
l 

re
st

a
n
te

 
c
o
rr

e
s
p
o
n
d
e
rí

a
 

a
 

o
tr

o
s
 

c
o
n
c
e
p
to

s
4
. 
S

in
 e

m
b
a
rg

o
, 
e
l g

o
b
ie

rn
o
 d

e
 E

E
.U

U
. 
s
u
p
o
n
e
 q

u
e
 la

 R
e
fo

rm
a
 s

e
 p

a
g

a
rí

a
 p

o
r 

s
i 
m

is
m

a
 d

e
b
id

o
 a

l i
m

p
a
c
to

 q
u
e
 g

e
n
e
ra

rí
a
 e

n
 e

l 
d
e
s
e
m

p
e
ñ
o
 e

c
o
n
ó
m

ic
o
 d

e
l 
p
a
ís

 y
 e

n
 la

 
b
a
s
e
 i

m
p
o
s
it
iv

a
. 

P
a
ra

 e
s
to

, 
e
l 

G
o
b
ie

rn
o
 d

e
 E

E
.U

U
. 

h
a
 p

la
n
te

a
d
o
 q

u
e
 l

a
 c

a
íd

a
 e

n
 e

l 
re

c
a
u
d
o
 e

st
a
rí

a
 p

a
rc

ia
lm

e
n
te

 c
o
m

p
e
n
s
a
d
a
 p

o
r 

u
n
 m

a
yo

r 
c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o

, 
e

l 
d
in

a
m

is
m

o
 
e
m

p
re

s
a
ri
a
l 

y
 
la

 
e
xp

a
n
s
ió

n
 
d
e
l 

e
m

p
le

o
, 

e
n
 
c
u
yo

 
c
a
s
o
, 

la
 
c
a
íd

a
 
e
n
 
lo

s
 

in
g

re
s
o
s
 s

e
 s

u
a
v
iz

a
rí

a
 y

 s
e
rí

a
 c

e
rc

a
n
a
 a

 l
o
s
 U

S
D

 $
0
,2

 b
ill

o
n
e
s
 (

C
O

P
 $

5
7
3
 b

ill
o
n
e
s
 -

 
6
2
%

 d
e
l 

P
IB

 d
e
 C

o
lo

m
b
ia

5
).

 L
a
 e

lim
in

a
c
ió

n
 d

e
 l

a
s
 d

e
d
u
c
c
io

n
e
s
 g

e
n
e
ra

rí
a
 u

n
 e

fe
ct

o
 

p
o
s
it
iv

o
 e

q
u
iv

a
le

n
te

 a
 U

S
D

 $
2
,3

 b
ill

o
n
e
s
 (

7
,3

 v
e
c
e
s
 e

l 
P

IB
 d

e
 C

o
lo

m
b
ia

),
 y

 e
l 
re

s
ta

n
te

 
s
e
 a

tr
ib

u
ir
ía

 a
 l

a
 e

lim
in

a
c
ió

n
 d

e
 l

a
 m

a
yo

rí
a
 d

e
 l

o
s
 c

ré
d
it
o
s 

in
d
iv

id
u
a
le

s
 y

 c
o
m

e
rc

ia
le

s
. 

P
e
s
e
 a

 q
u
e
 l

o
s
 r

e
p
u
b
lic

a
n
o
s
 f

a
vo

re
c
e
n
 l

a
 r

e
d
u
cc

ió
n
 d

e
 i

m
p
u
e
s
to

s
, 

h
a
n
 m

a
n
if
e
st

a
d
o
 

p
re

o
c
u
p
a
c
io

n
e
s 

s
o
b
re

 s
u
 p

o
te

n
c
ia

l 
im

p
a
c
to

 e
n
 l

a
s
 c

u
e
n
ta

s 
p
ú
b

lic
a
s
, 

p
u
e
s
 a

ú
n
 n

o
 s

e
 

ti
e
n
e
 c

e
rt

e
za

 s
o
b
re

 c
ó
m

o
 e

s
te

 s
e
rí

a
 m

it
ig

a
d
o
. 

 
 A

d
ic

io
n
a
l 

a
 l

a
s
 i

m
p
lic

a
c
io

n
e
s
 f

is
c
a
le

s
, 

lo
s
 c

a
m

b
io

s
 e

n
 l

a
 p

o
lít

ic
a
 t

ri
b
u
ta

ri
a
 d

e
 E

E
.U

U
. 

ta
m

b
ié

n
 p

o
d
rí

a
n
 c

o
n
d
u
c
ir
 –

p
o
te

n
c
ia

lm
e
n
te
– 

a
 m

ú
lti

p
le

s
 e

fe
c
to

s
 m

a
cr

o
e
c
o
n
ó
m

ic
o
s
: 
i)
 u

n
 

a
u
m

e
n
to

 d
e
 l
a

s
 i
n
ve

rs
io

n
e
s
 l
o
c
a
le

s
 y

 e
xt

ra
n
je

ra
s
, 

ii)
 g

e
n
e
ra

c
ió

n
 d

e
 e

m
p
le

o
 y

 a
u
m

e
n
to

 
d
e
 lo

s
 s

a
la

ri
o
s
, 
iii

) 
d
in

a
m

is
m

o
 e

c
o
n
ó
m

ic
o
 e

n
 e

l c
o
rt

o
 p

la
zo

 y
 iv

) 
u
n
 d

e
s
a
ju

s
te

 f
is

c
a
l e

n
 e

l 
m

e
d
ia

n
o
 p

la
zo

. 
E

l 
m

á
s
 i

m
p
o
rt

a
n
te

 h
a
c
e
 r

e
fe

re
n
c
ia

 a
 u

n
 a

u
m

e
n
to

 d
e
 l

a
s 

in
ve

rs
io

n
e
s
 

lo
c
a
le

s
 y

 e
x
tr

a
n
je

ra
s
, 

e
n
 l

a
 m

e
d
id

a
 q

u
e
 e

xi
s
te

n
 m

á
s
 i

n
c
e
n
ti
vo

s
 p

a
ra

 m
a
n
te

n
e
r 

y
 c

re
a
r 

u
n
 e

n
to

rn
o
 e

m
p
re

s
a
ri
a
l p

ro
d
u
c
ti
vo

. 
L
o
 a

n
te

ri
o
r,

 e
n
 v

ir
tu

d
 d

e
 u

n
 a

u
m

e
n
to

 d
e
 la

s
 u

ti
lid

a
d
e
s
 

d
e
s
p
u
é
s
 
d
e
 
im

p
u
e
st

o
s
 p

o
r 

u
n
a
 m

e
n
o
r 

ta
s
a
 
im

p
o
s
it
iv

a
, 

lo
 
q

u
e
 
e
q

u
iv

a
le

 
a
 
m

a
yo

re
s
 

re
n
d
im

ie
n
to

s
 r

e
s
p
e
c
to

 a
l 
m

o
n
to

 i
n
v
e
rt

id
o
, 
a
s
í 
c
o
m

o
 e

n
 r

e
fe

re
n
c
ia

 a
 l
o
s
 a

c
ti
v
o
s
 y

 a
l 
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p
a
tr

im
o
n
io

. 
 L

a
 i
n
ve

rs
ió

n
 a

d
ic

io
n
a
l 
e
n
 b

ú
s
q

u
e
d
a
 d

e
 m

á
rg

e
n
e
s 

m
á
s 

a
tr

a
ct

iv
o
s
 i
m

p
lic

a
rí

a
 

n
e
c
e
s
a
ri
a
m

e
n
te

 
u
n
 

a
u
m

e
n
to

 
e
n
 

la
 

d
e
m

a
n
d
a
 

d
e

 
re

c
u
rs

o
s,

 
ta

le
s
 

c
o
m

o
 

tr
a

b
a
jo

 
y 

te
c
n
o
lo

g
ía

. 
D

e
 e

st
a
 m

a
n
e
ra

, 
s
e
 d

in
a
m

iz
a
rí

a
 l

a
 d

e
m

a
n
d
a
 l

a
b
o
ra

l,
 l

le
va

n
d

o
 a

 m
e
n
o
re

s 
ta

s
a
s
 d

e
 d

e
s
e
m

p
le

o
 y

 a
 m

a
yo

re
s
 s

a
la

ri
o
s
, 

g
e
n
e
ra

n
d
o
 u

n
 i

m
p
a
c
to

 f
a
vo

ra
b
le

 s
o
b
re

 e
l 

c
o
n
s
u
m

o
 p

ri
va

d
o
. 

 S
e
 e

s
p
e
ra

 q
u
e
 e

st
o
s 

e
st

ím
u
lo

s
 a

 l
a
 i
n
ve

rs
ió

n
 c

o
rp

o
ra

ti
va

 g
e
n
e
re

n
 r

e
s
u
lt
a
d
o
s
 p

o
s
it
iv

o
s 

e
n
 l
a
 a

c
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c
e
le

ra
c
ió

n
 q

u
e
 e

vi
d
e
n
c
ia

 l
a
 

re
c
u
p
e
ra

c
ió

n
 q

u
e
 h

a
 t

e
n
id

o
 e

n
 l
o
s
 ú

lt
im

o
s 

a
ñ
o
s
, 
a
lc

a
n
z
a
n
d
o
 e

l 
c
re

c
im

ie
n

to
 m

á
s
 a

lto
 d

e
s
d

e
 

2
0
0
7
. 

E
n
 2

0
1
8
 l

a
 a

c
e
le

ra
c
ió

n
 c

o
n
ti
n
u
a
rá

, 
d
e
 l

a
 m

a
n
o
 d

e
 u

n
a
 d

e
m

a
n
d
a
 i

n
te

rn
a
 y

 e
xt

e
rn

a
 

m
á
s
 r

o
b
u
st

a
. 

S
i 

b
ie

n
 s

e
 e

s
p
e
ra

 q
u
e
 c

o
n
ti
n
ú
e
 l

a
 r

e
c
u
p
e
ra

c
ió

n
 d

e
 l

a
 e

c
o
n
o
m

ía
 d

e
 l

a
 Z

o
n
a
 

E
u
ro

, 
v
a
ri
o
s
 r

ie
sg

o
s 

a
u
m

e
n
ta

n
 l

a
 i

n
c
e
rt

id
u
m

b
re

, 
lo

 c
u
a
l 

p
u
e
d
e
 a

fe
c
ta

r 
la

 i
n
ve

rs
ió

n
 y

 l
a
 

re
c
u
p
e
ra

c
ió

n
 
e
co

n
ó
m

ic
a
 
e
n
 
m

a
rc

h
a
. 

D
e
n
tr

o
 
d
e
 
e
s
to

s
 
s
e
 
e
n
c
u
e
n
tr

a
n
 
p
ri

n
c
ip

a
lm

e
n
te

 
e
l 

c
re

c
ie

n
te

 a
p
o
yo

 p
o
lít

ic
o

 y
 a

s
c
e
n
s
o
 a

l 
p
o
d
e
r 

e
n
 a

lg
u
n
o
s
 p

a
ís

e
s
 d

e
 g

o
b
ie

rn
o
s
 p

o
p
u
lis

ta
s 

o
p
u
e
s
to

s 
a
 la

 u
n
ió

n
 m

o
n
e
ta

ri
a
, 
p
a
rt

ic
u
la

rm
e
n
te

 e
n

 I
ta

lia
, 
y
 la

 in
c
e
rt

id
u
m

b
re

 a
lr
e
d
e
d
o
r 

d
e
 la

s
 

n
e
g

o
c
ia

c
io

n
e
s
 r

e
la

c
io

n
a
d
a
s
 c

o
n
 l
a
 s

a
lid

a
 d

e
l 
R

e
in

o
 U

n
id

o
 d

e
 l
a
 U

n
ió

n
 E

u
ro

p
e
a
. 

 E
l 
a
va

n
c
e
 e

n
 m

ú
lt
ip

le
s 

v
a
ri
a
b
le

s
 e

c
o
n
ó
m

ic
a
s
 e

n
 2

0
1
7
 h

a
 e

vi
d
e
n
c
ia

d
o
 l
a
 r

e
c
u
p
e
ra

c
ió

n
 d

e
 la

 
Z

o
n
a
 E

u
ro

, 
c
o
n
 l

a
 c

u
a
l 

s
e
 e

s
tá

n
 d

is
ip

a
n
d
o
 l

o
s
 e

fe
c
to

s
 d

e
 l

a
 c

ri
s
is

 f
in

a
n
c
ie

ra
 i

n
te

rn
a
c
io

n
a
l 

tr
a

s 
d

ie
z 

a
ñ

o
s
, 

ta
l 
c
o
m

o
 l
o
 a

n
u

n
c
ió

 l
a
 C

o
m

is
ió

n
 E

u
ro

p
e

a
 e

n
 a

g
o

st
o

 d
e
 2

0
1
7

. 
S

i 
b
ie

n
 e

l 
a
ñ
o
 

p
a
s
a
d
o
 s

e
 c

a
ra

c
te

ri
zó

 p
o
r 

g
ra

n
d
e
s
 i

n
c
e
rt

id
u
m

b
re

s
 e

n
 e

l 
p
a
is

a
je

 p
o
lít

ic
o
, 

la
 e

c
o
n
o
m

ía
 d

e
l 

c
o
n
ti
n
e
n
te

 
e
u
ro

p
e
o
 

m
o
s
tr

ó
 

u
n
a
 

im
p
o
rt

a
n
te

 
tr

a
n
sf

o
rm

a
c
ió

n
 

e
n
 

té
rm

in
o
s
 

d
e
 

d
e
m

a
n
d
a
 

a
g
re

g
a
d
a
, 
m

e
rc

a
d
o
 l
a
b
o
ra

l 
y
 c

o
m

e
rc

io
 i
n
te

rn
a
c
io

n
a
l.
 

 E
n
 2

0
1
7
, 
la

 e
c
o
n
o
m

ía
 d

e
 la

 E
u
ro

 Z
o
n
a
 s

e
 f
o
rt

a
le

c
ió

 m
á
s
 d

e
 lo

 q
u
e
 s

e
 e

s
p
e
ra

b
a
. 
E

l P
ro

d
u
ct

o
 

In
te

rn
o
 B

ru
to

 (
P

IB
) 

p
re

s
e
n
tó

 u
n
a
 a

c
e

le
ra

c
ió

n
 y

 r
e
g
is

tr
ó
 u

n
 c

re
c
im

ie
n
to

 d
e
 2

,3
%

, 
la

 c
ifr

a
 m

á
s 

a
lt
a
 e

n
 l
o
s
 ú

lt
im

o
s
 7

 a
ñ
o
s
 (

G
rá

fi
c
o
 1

.4
) 

y
 s

it
u
á
n
d
o
s
e
 p

o
r 

e
n
c
im

a
 d

e
 l
o
 q

u
e
 e

s
p
e
ra

b
a
 e

l 
F

M
I 

e
n
 o

ct
u
b
re

 d
e
l a

ñ
o
 p

a
s
a
d
o
 (

2
,1

%
).

 E
s
te

 h
e
c
h
o
 s

e
 e

xp
lic

a
 p

ri
n
c
ip

a
lm

e
n
te

 p
o
r 

u
n
 c

re
c
im

ie
n
to

 
s
ó
lid

o
 e

n
 l

a
s
 e

xp
o
rt

a
c
io

n
e
s
 n

e
ta

s.
  

L
o
s
 p

a
ís

e
s
 q

u
e
 m

á
s 

c
o
n
tr

ib
u
y
e
ro

n
 a

 e
s
ta

 e
xp

a
n
s
ió

n
 

fu
e
ro

n
 E

s
p
a
ñ
a
 (

3
,1

%
),

 A
le

m
a
n
ia

 (
2
,5

%
) 

y
 F

ra
n
c
ia

 (
1
,8

%
).

 
 D

a
d
o
s
 e

st
o
s 

re
s
u
lt
a
d
o
s 

e
n
 t
é
rm

in
o
s
 d

e
 c

re
c
im

ie
n
to

, 
la

 a
ct

iv
id

a
d
 e

c
o
n
ó
m

ic
a
 d

e
 la

 Z
o
n
a
 E

u
ro

 
h
a
 l

o
g

ra
d
o
 a

c
e
rc

a
rs

e
 c

a
d
a
 v

e
z 

m
á
s
 a

 s
u
 n

iv
e
l 

p
o
te

n
c
ia

l.
 C

o
m

o
 s

e
 o

b
s
e
rv

a
 e

n
 e

l 
G

rá
fi
c
o
 

1
.5

, 
la

 b
re

c
h
a
 d

e
l 
p
ro

d
u
ct

o
 d

e
 l
a
 Z

o
n
a
 E

u
ro

 s
e
 r

e
d
u
jo

 n
o
to

ri
a
m

e
n
te

 e
n
tr

e
 2

0
1
3
 y

 2
0
1
7
. 

E
n
 

p
a
rt

ic
u
la

r,
 s

i b
ie

n
 e

l P
IB

 e
s
tu

v
o
 u

n
 0

,5
%

 p
o
r 

d
e
b
a
jo

 d
e
 s

u
 n

iv
e
l p

o
te

n
c
ia

l e
n
 2

0
1
7
, 
a
u
m

e
n
tó

 
2
,3

p
p
 f
re

n
te

 a
 lo

 r
e
g

is
tr

a
d
o

 e
n
 2

0
1
3
. 
D

e
 a

c
u
e
rd

o
 c

o
n
 e

l F
M

I,
 s

e
 e

s
p
e
ra

 q
u
e

 e
n
 lo

s
 p

ró
x
im

o
s
 

a
ñ
o
s
 l

a
 r

e
c
u
p
e
ra

c
ió

n
 d

e
 l

a
 e

c
o
n
o
m

ía
 e

u
ro

p
e
a
 c

o
n
ti
n
ú
e
 c

o
n
s
o
lid

á
n
d
o
s
e

. 
D

e
 h

e
c
h
o
, 

c
a
b
e
 

re
s
a
lt
a
r 

q
u
e
, 

s
e
g

ú
n
 l
a
s
 p

ro
ye

c
c
io

n
e
s
 d

e
l 
F

M
I,

 d
e
s
d
e
 e

l 
2
0
1
8
 l
a
 b

re
c
h
a
 d

e
 p

ro
d
u
c
c
ió

n
 s

e
rá

 
p
o
s
it
iv

a
 y

 a
lc

a
n

z
a
rá

 u
n
 v

a
lo

r 
d
e
 h

a
s
ta

 0
,7

%
 e

n
 e

l 2
0
2
0
, 
h
e
c
h
o
 q

u
e
 n

o
 o

c
u
rr

ía
 d

e
s
d
e
 e

l 2
0
0
8
. 

A
h
o
ra

 b
ie

n
, 

s
i 
b
ie

n
 l
a
 a

ce
le

ra
c
ió

n
 d

e
l 
c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
 e

xp
lic

a
 e

n
 m

a
yo

r 
p
a
rt

e
 e

s
ta

 
d
is

m
in

u
c
ió

n
 e

n
 l
a
 b

re
c
h
a
 d

e
l 
p
ro

d
u
ct

o
, 

e
st

a
 c

o
n
v
e
rg

e
n
c
ia

 d
e
l 
p
ro

d
u
ct

o
 a

 s
u
 n

iv
e
l 
p
o
te

n
c
ia

l 
ta

m
b
ié

n
 p

u
e
d
e
 e

st
a
r 

a
s
o
c
ia

d
a
 c

o
n
 e

l h
e
c
h
o
 d

e
 q

u
e
 s

e
 h

a
y
a
 r

e
d
u
c
id

o
 la

 t
a
s
a
 d

e
 c

re
c
im

ie
n
to

 
p
o
te

n
c
ia

l 
d
e
s
p
u
é
s
 d

e
 l
a
s 

d
o
s
 r

e
c
e
s
io

n
e
s
 e

x
p
e
ri
m

e
n
ta

d
a
s
 e

n
tr

e
 2

0
0

9
 y

 2
0
1

3
. 

 L
a
 r

e
c
u
p
e
ra

c
ió

n
 d

e
s
p
u
é
s
 d

e
 l
a
 c

ri
s
is

 f
in

a
n
c
ie

ra
 t
a
m

b
ié

n
 s

e
 r

e
fl
e
ja

 e
n
 e

l m
e
rc

a
d
o
 l
a
b
o
ra

l,
 e

l 
c
u
a
l 

c
o
n
ti
n
ú
a
 
m

e
jo

ra
n
d
o
. 

E
n
 
e
fe

c
to

, 
p
e
s
e
 a

 q
u
e
 
lo

s
 
a
u
m

e
n
to

s
 
s
a
la

ri
a
le

s
 
p
e
rm

a
n
e
c
e
n
 

c
e
rc

a
n
o
s 

a
 c

e
ro

 p
o
r 

e
l 

b
a
jo

 c
re

c
im

ie
n
to

 d
e
 l

a
 p

ro
d
u
c
ti
vi

d
a
d
, 

e
l 

d
e
s
e
m

p
le

o
 r

e
g

is
tr

ó
 e

n
 

d
ic

ie
m

b
re

 d
e
 2

0
1

7
 (

8
,7

%
) 

s
u
 n

iv
e
l m

á
s 

b
a
jo

 d
e
s
d
e
 e

n
e
ro

 d
e
 2

0
0
9
 (

G
rá

fi
c
o
 1

.6
).

 L
o
s
 p

a
ís

e
s
 

c
o
n
 m

e
n
o
r 

ta
s
a
 d

e
 d

e
s
e
m

p
le

o
 f
u
e
ro

n
 A

le
m

a
n
ia

 (
3
,6

%
) 

y
 M

a
lt
a
 (

3
,6

%
),

 m
ie

n
tr

a
s 

q
u
e
 la

s
 q

u
e
 

re
p
o
rt

a
ro

n
 l
a
s
 m

á
s
 a

lt
a
s
 f
u
e
ro

n
 G

re
c
ia

 (
2
0
,8

%
),

 E
s
p
a
ñ
a
 (

1
6
,4

%
) 

y
 C

h
ip

re
 (

1
1
,3

%
).

 
 

G
rá

fi
c

o
 1

.4
 T

a
s

a
 d

e
 c

re
c

im
ie

n
to

 a
n

u
a
l 
d

e
 l
a
 Z

o
n

a
 E

u
ro

 (
%

) 

 

 
 

F
u

e
n

te
: 
W

E
O

 a
b

ri
l 
2

0
1

8
 

  
G

rá
fi

c
o

 1
.5

 B
re

c
h

a
 d

e
 p

ro
d

u
c
c
ió

n
 d

e
 l
a
 Z

o
n

a
 E

u
ro

 (
%

 d
e
l 

P
IB

 p
o

te
n

c
ia

l)
 

 
F

u
e

n
te

: 
W

E
O

 a
b

ri
l 
2

0
1

8
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G
rá

fi
c
o

 1
.6

 T
a
s
a
 d

e
 d

e
s
e
m

p
le

o
 d

e
 l
a
 Z

o
n

a
 E

u
ro

 (
%

) 

 
F

u
e

n
te

: 
B

a
n
c
o

 C
e
n

tr
a
l 
E

u
ro

p
e
o

. 
 

A
h
o
ra

 
b
ie

n
, 

la
s
 
d
e
c
is

io
n
e
s
 
d
e
l 

B
a
n
c
o
 
C

e
n
tr

a
l 

E
u
ro

p
e
o
 
(B

C
E

) 
e
n
 
té

rm
in

o
s
 
d
e
 
p
o
lít

ic
a

 
m

o
n
e
ta

ri
a
 

fu
e
ro

n
 

c
o
n
s
is

te
n
te

s 
c
o
n
 

lo
s
 

re
s
u

lt
a
d
o
s
 

d
e
s
c
ri
to

s 
a
n
te

ri
o
rm

e
n
te

. 
E

l 
p
a
s
a
d
o
 

d
ic

ie
m

b
re

, 
la

 
in

st
it
u
c
ió

n
 
d
e
c
id

ió
 
c
o
n
ti
n
u

a
r 

c
o
n
 
s
u
s
 t

a
s
a
s 

d
e
 
in

te
ré

s
 
e
n
 
0
%

. 
A

u
n
q

u
e
 
la

 
e
c
o
n
o
m

ía
 s

e
 e

n
c
u
e
n
tr

a
 e

n
 u

n
 p

e
ri
o
d
o
 d

e
 r

e
c
u
p
e
ra

c
ió

n
, 
la

 b
re

c
h
a
 d

e
l p

ro
d
u
c
to

 s
ig

u
e
 s

ie
n
d
o
 

n
e
g

a
ti
v
a
 y

 l
a
 r

e
c
u
p
e
ra

c
ió

n
 p

u
e
d
e
 p

e
rd

e
r 

ím
p
e
tu

 s
i 

s
e
 i

n
c
re

m
e
n
ta

n
 l

a
s 

ta
s
a
s
 d

e
 i

n
te

ré
s.

 
A

d
ic

io
n
a
lm

e
n
te

, 
c
o
n
 r

e
la

c
ió

n
 a

 l
a
 i
n
fl
a
c
ió

n
, 
s
i 
b
ie

n
 l
o
s
 p

re
c
io

s
 d

e
l 
p
e
tr

ó
le

o
 h

a
n
 a

u
m

e
n
ta

d
o
, 

la
 a

p
re

c
ia

c
ió

n
 d

e
l e

u
ro

 h
a
 a

b
a
ra

ta
d
o
 e

l v
a
lo

r 
d
e

 la
s
 im

p
o
rt

a
c
io

n
e
s
. 
A

s
í,
 e

l Í
n
d
ic

e
 d

e
 P

re
c
io

s
 

a
l C

o
n
s
u
m

id
o
r 

(I
P

C
) 

tu
vo

 u
n
a
 v

a
ri
a
c
ió

n
 a

n
u
a
l d

e
 1

,3
5
%

 e
n
 lo

 a
c
u
m

u
la

d
o
 d

e
l 2

0
1
7
, 
c
ifr

a
 q

u
e
 

s
e
 u

b
ic

a
 p

o
r 

d
e
b
a
jo

 d
e
l 
o
b
je

ti
vo

 d
e
l 
2
,0

%
 (

G
rá

fi
c
o

 1
.7

).
 E

n
 l
ín

e
a
 c

o
n
 l
o
 a

n
te

ri
o
r,

 e
l 
B

C
E

 h
a
 

p
o
d
id

o
 c

o
n
ti
n
u
a
r 

c
o
n
 l
a
 a

d
o
p
c
ió

n
 d

e
 u

n
a
 p

o
lít

ic
a

 m
o
n
e
ta

ri
a
 e

xp
a
n
s
iv

a
, 

d
e
b
id

o
 a

 q
u
e
 s

ig
u
e
 

o
b
s
e
rv

á
n
d
o
s
e
 u

n
a
 b

re
c
h
a
 n

e
g

a
ti
va

 d
e
 p

ro
d
u
ct

o
 y

 q
u
e
 l
a
 i
n
fl
a
c
ió

n
 s

e
 u

b
ic

a
 p

o
r 

d
e
b
a
jo

 d
e
 la

 
m

e
ta

. 
 P

o
r 

o
tr

o
 l
a
d
o
, 
la

s 
c
u
e
n
ta

s
 e

xt
e
rn

a
s 

d
e
 l
a
 Z

o
n
a
 E

u
ro

 m
o
st

ra
ro

n
 r

e
s
u
lt
a
d

o
s 

p
o
s
it
iv

o
s
 d

u
ra

n
te

 
e
l 

2
0
1
7
. 

L
a
 c

u
e
n
ta

 c
o
rr

ie
n
te

 r
e
g

is
tr

ó
 u

n
 s

u
p
e
rá

vi
t 

d
e
 U

S
D

 4
4
2
 b

ill
o
n
e
s
, 

o
 3

,5
%

 d
e
l 

P
IB

, 
0
,1

p
p
 p

o
r 

e
n
c
im

a
 d

e
l 
n
iv

e
l 

o
b
s
e
rv

a
d
o
 e

n
 2

0
1
6
. 

E
s
te

 r
e
s
u
lt
a
d
o
 s

e
 e

xp
lic

a
, 

p
ri
n
c
ip

a
lm

e
n
te

, 
p
o
r 

u
n
 m

a
yo

r 
d
in

a
m

is
m

o
 d

e
 l

a
 b

a
la

n
z
a
 c

o
m

e
rc

ia
l 

d
e
 b

ie
n
e
s
 y

 s
e
rv

ic
io

s
, 

p
u
e
s
 s

i 
b
ie

n
 l

a
s 

im
p
o
rt

a
c
io

n
e
s 

s
e
 v

ie
ro

n
 b

e
n
e
fi
c
ia

d
a
s
 p

o
r 

la
 a

p
re

c
ia

c
ió

n
 d

e
l 
e
u
ro

 y
 p

o
r 

u
n
 i
n
c
re

m
e
n
to

 d
e
 l
a
 

d
e
m

a
n
d
a
 
in

te
rn

a
, 

la
s
 
e
x
p
o
rt

a
c
io

n
e
s
 
c
re

c
ie

ro
n
 
g

ra
c
ia

s
 
a
 
la

 
re

cu
p
e
ra

c
ió

n
 
d
e
l 

c
o
m

e
rc

io
 

m
u
n
d
ia

l.
 A

d
ic

io
n
a
l, 

la
 c

u
e
n
ta

 d
e
 c

a
p
it
a
le

s
 y

 f
in

a
n
c
ie

ra
 r

e
g

is
tr

ó
 u

n
 s

u
p
e
rá

vi
t 

d
e
 U

S
D

 4
6
7
 

b
ill

o
n
e
s
, 

u
n
 3

6
%

 m
á
s
 q

u
e
 e

n
 2

0
1
6
. 

E
s
te

 c
a
m

b
io

 s
e
 a

tr
ib

u
y
e
 a

 u
n
a
 v

a
ri
a
c
ió

n
 d

e
 U

S
D

 4
2
8
 

b
ill

o
n
e
s
 (

1
0
6
%

) 
e
n
 e

l r
u
b
ro

 d
e
 o

tr
a
s
 i
n
v
e
rs

io
n
e
s
. 
 

   

G
rá

fi
c

o
 1

.7
 I

n
fl

a
c
ió

n
 a

n
u

a
l 

d
e
 l

a
 Z

o
n

a
 E

u
ro

 (
%

) 

 
F

u
e

n
te

: 
B

a
n
c
o

 C
e
n

tr
a
l 
E

u
ro

p
e
o

. 
 S

i 
b
ie

n
 s

e
 p

re
vé

 q
u
e
 e

l c
re

c
im

ie
n
to

 d
e
l 
P

IB
 s

e
 m

a
n
te

n
d
rá

 s
ó
lid

o
 e

n
 2

0
1
8
, 
e
xi

s
te

n
 m

ú
lt
ip

le
s 

ri
e
s
g

o
s 

p
o
lít

ic
o
s
 q

u
e
 p

o
d
rí

a
n
 p

e
rj
u
d
ic

a
r 

la
 r

e
c
u
p
e
ra

c
ió

n
 d

e
 l

a
 e

c
o
n
o
m

ía
 d

e
 l

a
 E

u
ro

z
o
n
a
. 

P
a
rt

ic
u
la

rm
e
n
te

, 
la

 c
o
n
fia

n
z
a
 d

e
l 

s
e
ct

o
r 

p
ri

v
a
d
o
 s

e
 v

e
rí

a
 i

m
p
a
c
ta

d
a
 p

o
r 

la
 i

n
c
e
rt

id
u
m

b
re

 
a
lr
e
d
e
d
o
r 

d
e
 la

s
 n

e
g

o
c
ia

c
io

n
e
s
 d

e
l B

re
xi

t,
 la

s
 e

le
c
c
io

n
e
s
 it

a
lia

n
a
s
 e

n
 e

l p
ri
m

e
r 

tr
im

e
s
tr

e
 d

e
l 

a
ñ
o
 y

 l
a
 f

o
rm

a
c
ió

n
 d

e
 u

n
 n

u
e
vo

 g
o
b
ie

rn
o
 p

o
p
u
lis

ta
, 

y
 p

o
r 

la
s
 t

e
n
s
io

n
e
s
 e

n
 C

a
ta

lu
ñ
a
. 

S
in

 
e
m

b
a
rg

o
, 

a
 
p
e
s
a
r 

d
e
 
e
s
ta

 
p
e
rs

is
te

n
te

 
in

c
e
rt

id
u
m

b
re

, 
la

 
C

o
m

is
ió

n
 
E

u
ro

p
e
a
 
e
le

vó
 
s
u
s
 

p
re

v
is

io
n
e
s
 d

e
 c

re
c
im

ie
n
to

 p
a
ra

 2
0
1
8
 d

e
 2

,1
%

 a
 2

,3
%

, 
re

s
p
a
ld

a
d
o

s
 e

n
 l

o
s
 r

e
s
u
lt
a
d
o
s
 

m
e
jo

re
s 

a
 lo

s
 e

s
p
e
ra

d
o
s 

e
n
 2

0
1
7
, 
e
l c

re
c
im

ie
n
to

 d
e
l c

o
m

e
rc

io
 m

u
n
d
ia

l,
 la

 p
o
lít

ic
a
 m

o
n
e
ta

ri
a
 

a
c
o
m

o
d
a
ti
c
ia

 y
 e

l f
o
rt

a
le

c
im

ie
n
to

 d
e
 l
a
 d

e
m

a
n
d
a
 i
n
te

rn
a
 y

 e
xt

e
rn

a
. 
A

d
ic

io
n
a
lm

e
n
te

, 
e
l 
B

C
E

 
e
s
p
e
ra

 q
u

e
 e

l c
re

c
im

ie
n
to

 s
a
la

ri
a
l s

e
 m

a
n
te

n
g

a
 e

n
 e

l m
is

m
o
 n

iv
e
l y

 q
u
e
 l
a
 in

fl
a
c
ió

n
 s

e
 s

it
u
é
 

e
n
 1

,4
%

 a
 f

in
e
s
 d

e
l 
2
0
1
8
. 

 1
.1

.4
 

C
h

in
a

, 
c

a
m

in
o

 a
 l

a
 t

ra
n

s
fo

rm
a

c
ió

n
 

 E
n
 

2
0
1
7
, 

la
 

e
c
o
n
o
m

ía
 

c
h
in

a
 

c
o
n
ti
n
u
ó
 

e
l 

p
ro

c
e
s
o
 

d
e
 

d
e
s
a
c
e
le

ra
c
ió

n
 

o
rd

e
n
a
d
a
 

y
 

d
e
 

re
c
o
m

p
o
s
ic

ió
n
 d

e
 s

u
s
 f
u
e
n
te

s
 d

e
 c

re
c
im

ie
n
to

 q
u
e
 h

a
 p

re
s
e
n
ta

d
o
 e

n
 lo

 c
o
rr

id
o
 d

e
 la

 p
re

s
e
n
te

 
d
é
c
a
d
a
. 

S
e
 
e
s
p
e
ra

 q
u
e
 
e
st

a
 
d
in

á
m

ic
a
 
s
e
 m

a
n
te

n
g

a
 
e
n
 
2
0
1
8
, 

p
o
r 

m
e
d
io

 
d
e
 
u
n
a
 
le

ve
 

d
e
s
a
c
e
le

ra
c
ió

n
 e

n
 e

l 
c
re

c
im

ie
n
to

 y
 u

n
a
 l
e
ve

 c
a

íd
a
 e

n
 e

l 
s
u
p
e
rá

v
it
 d

e
 c

u
e
n
ta

 c
o
rr

ie
n
te

. 
E

n
 

e
s
te

 
c
o
n
te

xt
o
, 

la
 
d
e
s
a
ce

le
ra

c
ió

n
 
d
e
 l

o
s
 ú

lt
im

o
s 

a
ñ
o
s
 h

a
 s

id
o
 
m

e
n
o
r 

a
 
la

 
p
re

v
ia

m
e
n
te

 
e
s
p
e
ra

d
a
, 
c
o
n
 l
o
 c

u
a
l e

l d
in

a
m

is
m

o
 d

e
 l
a
 e

c
o
n
o
m

ía
 c

h
in

a
 h

a
 c

o
n
tr

ib
u
id

o
 m

á
s
 d

e
 l
o
 p

re
v
is

to
 

a
 l
a
 d

e
m

a
n
d
a
 e

xt
e
rn

a
 d

e
 C

o
lo

m
b
ia

, 
p
ro

c
e
s
o
 q

u
e
 c

o
n
ti
n
u
a
rá

 e
n
 2

0
1
8
. 

 S
in

 
e
m

b
a
rg

o
, 

la
 

e
c
o
n
o
m

ía
 

c
h
in

a
 

e
n
fr

e
n
ta

 
v
a
ri
o
s
 

ri
e
sg

o
s
 

a
lr
e
d
e
d
o
r 

d
e
 

s
u
 

s
e
n
d
a
 

d
e
 

c
re

c
im

ie
n
to

 
fu

tu
ro

. 
D

e
n
tr

o
 

d
e
 

e
s
to

s
, 

lo
s
 

m
á
s
 

im
p
o
rt

a
n
te

s 
s
e
 

re
la

c
io

n
a
n
 

c
o
n
 

la
s 

v
u
ln

e
ra

b
ili

d
a
d
e
s
 a

c
u
m

u
la

d
a
s
 p

o
r 

e
l 
s
is

te
m

a
 f

in
a
n
c
ie

ro
, 

c
o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 u

n
 m

o
d
e
lo

 
d
e
 c

re
c
im

ie
n
to

 e
n
fo

c
a
d
o
 e

xc
e
s
iv

a
m

e
n
te

 e
n
 l
a
 i
n
ve

rs
ió

n
. 

E
n
 e

s
te

 c
o
n
te

x
to

, 
la

 f
o
rm

a
c
ió

n
 d

e
 

c
a
p
it
a
l s

e
 im

p
u
ls

a
b
a
 u

s
a
n
d
o
 e

l c
ré

d
it
o
 y

 la
 e

m
is

ió
n
 d

e
 d

e
u
d

a
. 
L
a
 p

ri
n
c
ip

a
l c

o
n
s
e
c
u
e
n
c
ia

 d
e
 

e
s
to

 h
a
 s

id
o
 u

n
 i

n
c
re

m
e
n
to

 s
u
st

a
n
c
ia

l 
e
n
 l

a
 d

e
u
d
a
 p

ú
b
lic

a
 y

 p
ri
va

d
a
. 

S
i 

b
ie

n
 e

l 
g

o
b
ie

rn
o
 

e
s
tá

 i
m

p
le

m
e
n
ta

d
o
 r

e
fo

rm
a
s
 p

a
ra

 r
e
d
u
c
ir
 e

st
o
s
 r

ie
s
g

o
s 

y
 l
o
g

ra
r 

h
a
c
e
r 

u
n
a
 t

ra
n
s
ic

ió
n
 h

a
c
ia
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u
n
a
 

s
e
n
d
a
 

d
e
 

c
re

c
im

ie
n
to

 
m

á
s 

s
o
st

e
n
ib

le
, 

s
u
 

m
a
te

ri
a
liz

a
c
ió

n
 

p
o
d
rí

a
 

a
fe

ct
a
r 

s
ig

n
if
ic

a
ti
va

m
e
n
te

 e
l 
c
re

c
im

ie
n
to

 f
u
tu

ro
 d

e
 C

h
in

a
. 

 E
l 

p
ro

c
e
s
o
 d

e
 r

e
e
s
tr

u
c
tu

ra
c
ió

n
 d

e
 l

a
 e

c
o
n
o
m

ía
 c

h
in

a
 s

ig
u
e
 e

l 
ru

m
b
o
 t

ra
za

d
o
 p

o
r 

e
l 

p
la

n
 

q
u
in

q
u
e
n
a
l 
a
p
ro

b
a
d
o
 p

o
r 

la
 A

s
a
m

b
le

a
 N

a
c
io

n
a
l 
P

o
p
u
la

r 
e
n
 2

0
1
6
, 

q
u
e
 t

ie
n
e
 c

o
m

o
 o

b
je

ti
v
o
 

u
n
 c

re
c
im

ie
n
to

 a
n
u
a
l e

n
tr

e
 6

,5
%

 y
 7

,0
%

 y
 u

n
a
 in

fl
a
c
ió

n
 c

e
rc

a
n
a
 a

 3
,0

%
, 
p
a
ra

 lo
g

ra
r 

d
u
p
lic

a
r 

s
u
 P

IB
 c

o
n
 r

e
s
p
e
c
to

 a
l 

o
b
te

n
id

o
 e

n
 2

0
1
0
. 

L
a
 p

ri
n
c
ip

a
l 

c
a
ra

c
te

rí
s
ti
c
a
 d

e
 e

s
te

 p
ro

c
e
s
o
 d

e
 

re
e
s
tr

u
c
tu

ra
c
ió

n
 d

e
 s

u
 m

o
d
e
lo

 d
e
 d

e
s
a
rr

o
llo

 e
s
 la

 c
o
n
v
e
rg

e
n
c
ia

 a
 u

n
a
 s

e
n
d
a
 d

e
 c

re
c
im

ie
n
to

 
m

e
n
o
r 

p
e
ro

 m
á
s
 s

o
s
te

n
ib

le
 e

n
 e

l 
m

e
d
ia

n
o
 p

la
z
o
. 

E
n
 e

l 
n
u
e
vo

 m
o
d
e
lo

, 
lo

s
 p

ri
n
c
ip

a
le

s 
m

o
to

re
s
 d

e
l 

c
re

c
im

ie
n
to

 p
a
s
a
n
 d

e
 s

e
r 

la
 i

n
ve

rs
ió

n
 y

 l
a
s
 e

x
p
o
rt

a
c
io

n
e
s
 a

l 
c
o
n
s
u
m

o
 d

e
 l

o
s 

h
o
g

a
re

s
, 

ju
n
to

 
c
o
n
 
u
n
 
m

e
n
o
r 

p
a
p
e
l 

d
e
l 

E
s
ta

d
o
 
e
n
 
la

 
e
c
o
n
o
m

ía
, 

u
n
 m

e
n
o
r 

im
p
u
ls

o
 
a
l 

c
re

c
im

ie
n
to

 p
o
r 

m
e
d
io

 d
e
l 
c
ré

d
it
o
 y

 u
n
a
 m

a
yo

r 
p
a
rt

ic
ip

a
c
ió

n
 e

n
 e

l 
p
ro

d
u
ct

o
 d

e
 l
o
s
 s

e
c
to

re
s 

d
e
 
s
e
rv

ic
io

s
 
y
 
te

c
n
o
lo

g
ía

, 
e
n
 
d
e
tr

im
e
n
to

 
d
e
 
la

 
in

d
u
s
tr

ia
 
m

a
n
u
fa

ct
u
re

ra
. 

C
o
n
 
e
l 

fi
n
 
d
e
 

im
p
le

m
e
n
ta

r 
e
s
te

 c
a
m

b
io

 d
e
 m

o
d
e
lo

, 
e
l 
g

o
b
ie

rn
o
 h

a
 i
m

p
le

m
e
n
ta

d
o
 u

n
a
 s

e
ri
e
 d

e
 r

e
fo

rm
a
s
, 

e
n
c
a
m

in
a
d
a
s
 a

 r
e
d
u
c
ir
 e

x
c
e
s
o
s
 d

e
 c

a
p
a
c
id

a
d
 e

n
 a

lg
u
n
a
s 

in
d
u
s
tr

ia
s,

 r
e
d
u
ci

r 
e
l 
c
re

c
im

ie
n
to

 
d
e
l 
c
ré

d
it
o
 y

 e
n
fr

e
n
ta

r 
la

s
 v

u
ln

e
ra

b
ili

d
a
d
e
s
 d

e
l 
s
is

te
m

a
 f

in
a
n
c
ie

ro
. 

 C
o
m

o
 p

a
rt

e
 d

e
 e

st
e
 p

ro
c
e
s
o
 d

e
 r

e
e
s
tr

u
c
tu

ra
c
ió

n
 d

e
 s

u
 m

o
d
e
lo

 d
e
 d

e
s
a
rr

o
llo

, 
la

 e
c
o
n
o
m

ía
 

c
h
in

a
 h

a
 e

xp
e
ri
m

e
n
ta

d
o
 u

n
a
 m

o
d
e
ra

d
a
 d

e
s
a
c
e
le

ra
c
ió

n
 e

n
 l
o
s 

ú
lt
im

o
s
 a

ñ
o
s
, 

c
o
n
 l
a
 c

u
a
l 
e
l 

c
re

c
im

ie
n
to

 s
e
 h

a
 r

e
d
u
c
id

o
 d

e
s
d
e
 u

n
 p

ro
m

e
d
io

 d
e
 1

0
,3

%
 e

n
 2

0
0
0

-2
0
0
9
 a

 u
n
o
 d

e
 7

,9
%

 e
n
 

2
0
1
0
-2

0
1
7
. 

 E
n
 p

a
rt

ic
u
la

r,
 d

e
s
d
e
 2

0
1
5
 e

l 
c
re

c
im

ie
n
to

 s
e
 h

a
 u

b
ic

a
d
o
 p

o
r 

d
e
b
a
jo

 d
e
 7

%
, 

lle
g

a
n
d
o
 a

 l
a
s
 t
a
s
a
s
 m

á
s 

b
a
ja

s
 d

e
s
d
e
 1

9
9
0
, 

lo
 c

u
a
l 
e
vi

d
e
n
c
ia

 l
a
 m

a
te

ri
a
liz

a
c
ió

n
 g

ra
d
u
a
l 
d
e
 

e
s
ta

 d
e
s
a
c
e
le

ra
c
ió

n
. 
E

n
 e

s
te

 c
o
n
te

xt
o
, 
e
n
 2

0
1
7
 la

 e
c
o

n
o
m

ía
 c

h
in

a
 c

re
c
ió

 6
,9

%
, 

0
,2

p
p

 m
á
s 

q
u
e
 2

0
1
6
 g

ra
c
ia

s
 a

l 
e
fe

c
to

 d
e
 u

n
a
 p

o
lít

ic
a
 f

is
c
a
l 

y
 m

o
n
e
ta

ri
a
 e

xp
a
n
s
iv

a
, 

y
 u

n
a
 m

a
yo

r 
d
e
m

a
n
d
a
 e

xt
e
rn

a
. 

 E
n
 m

a
te

ri
a
 d

e
 c

o
m

e
rc

io
 e

xt
e
ri
o
r,

 e
n
 2

0
1
7
 l

a
s
 e

x
p
o
rt

a
c
io

n
e
s
 c

re
c
ie

ro
n
 7

,9
%

, 
e
xp

lic
a
d
o
 

p
ri
n
c
ip

a
lm

e
n
te

 p
o
r 

la
 d

e
v
a
lu

a
c
ió

n
 d

e
l 

Y
u
a
n
 y

 u
n
 a

u
m

e
n
to

 d
e
 l

o
s
 t

é
rm

in
o
s
 d

e
 i

n
te

rc
a
m

b
io

 
p
a
ra

 e
l m

is
m

o
 p

e
ri
o
d
o
. 
M

ie
n
tr

a
s
 t
a
n
to

, 
la

s
 im

p
o
rt

a
c
io

n
e
s
 p

re
s
e
n
ta

ro
n
 u

n
a
 v

a
ri
a
c
ió

n
 p

o
s
it
iv

a
 

d
e
 1

6
,1

%
, 
e
n
 l
ín

e
a
 c

o
n
 e

l 
m

a
yo

r 
d
in

a
m

is
m

o
 d

e
 l
a
 d

e
m

a
n
d
a
 i
n
te

rn
a
 (

 
G

rá
fi
c
o
 1

.8
).

 E
n
 c

o
n
s
e
cu

e
n
c
ia

, 
s
e
 e

s
p
e
ra

 u
n
 d

e
c
liv

e
 p

a
u
la

ti
n
o
 e

n
 l

a
 b

a
la

n
z
a
 c

o
m

e
rc

ia
l 

p
ro

d
u
c
to

 d
e
 u

n
 d

e
tr

im
e
n
to

 d
e
 l

a
s
 e

xp
o
rt

a
c
io

n
e
s
 y

 u
n
 a

u
m

e
n
to

 d
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 d
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 d
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x
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n
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a
 c
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u
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n
a
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 c
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n
 
e
s
c
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m
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n
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l 
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e
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b
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c
a
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n
a
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c
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c
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 d
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m
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 c
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 d
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e
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p
a
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ie
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s
 

s
e

 
c
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l 

c
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c
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ie
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e
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s
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g
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g
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n
e
ta

ri
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. E

n
 e
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e
 c

o
n
te

xt
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fl
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n
 p
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 d
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0
1
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0
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 p
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 d
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 d
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a
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 d
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c
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 d
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 c
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u
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lít
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c
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 c
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 d
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 d
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. 
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c
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 d
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c
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 c
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 d
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d
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 d
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 d
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 d
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 d
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b
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 d
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 d
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 d
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p
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 d

e
 l
o
s
 h

o
g

a
re

s
, 

lo
 c

u
a
l,
 j
u
n
to

 c
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 d
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 d
e
u
d
a
 c

o
rp

o
ra

ti
v
a
 c

o
m

o
 p

o
rc

e
n
ta

je
 d
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 d
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b
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 f
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c
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á
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 c
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c
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 d
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 c
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 d
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a
c
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 d
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 d
u
a
l d

e
 

la
 p

o
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a
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r 

m
e
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 d
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 d
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c
a
 m

a
n
te

n
e
r 

e
l d

in
a
m

is
m

o
 d

e
 la

 d
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 d
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 d
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 d
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 c
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e
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b
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c
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 d
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 d
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 f
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 d
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 d

e
 e

s
to

s
 r

ie
sg

o
s 

h
a
c
ia

 l
a
 p

o
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c
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á
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 d
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 d
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c
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 d
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b
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B
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b
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o

ra
c
ió

n
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 d
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a
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 d

e
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2
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n
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 d
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a
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 d
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c
ió

n
 
o
rd

e
n
a
d
a
 
y
 
re

c
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c
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c
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ie
n
to

. 
E
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c
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m
a
te

ri
a
liz
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s
 p
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ó
s
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c
o
s
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e
l 

d
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a
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 d

e
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 c
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n
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s
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m
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o
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a
b
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 c
u
a
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m
p
a
c
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o
s
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l c

o
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c
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n
a
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s
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e
n
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 e
s
p
e
c
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n
te

 e
n
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o
s 

p
a
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e
s
 p
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d
u
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o
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 d

e
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a
s 

p
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 p
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 d
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a
u
m
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 d
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s 
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c
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n
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 c
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e
b
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d
e
s
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 d
e
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e
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 p

a
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d
u
c
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d
e
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c
n
o
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o
d
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n
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a
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a
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p
o
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u
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c
o
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p
e
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c
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c
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 c
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 l
o
 r

e
g

is
tr

a
d
o
 e

n
 2

0
1
6
, 

c
o
m

o
 

c
o
n
s
e
c
u
e
n
c
ia

 d
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c
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c
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c
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 d
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l c
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a
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 d
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 d
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c
re

m
e
n

to
 

e
n
 

lo
s 

té
rm

in
o
s
 

d
e
 

in
te

rc
a
m

b
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 d
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 d
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 d
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 d
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 d
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 d
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c
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 p
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c
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 d
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e
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 c
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a
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c
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s
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a
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c
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c
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 d
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u
n
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 d
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e
s
te

 
m

is
m

o
 
p
e
rí

o
d
o
. 

D
ic

h
a
 
re

c
u
p
e
ra

c
ió

n
 
s
e
 
d
e
b
e
 

p
ri
n
c
ip

a
lm

e
n
te

 a
 q

u
e
 l

a
s
 e

c
o
n
o
m

ía
s
 d

e
 B

ra
s
il 

y
 A

rg
e
n
ti
n
a
, 

la
s
 c

u
a
le

s 
h
a
b
ía

n
 p

re
s
e
n
ta

d
o
 

c
o
n
tr

a
cc

io
n
e
s
 

s
ig

n
if
ic

a
tiv

a
s
 

e
n
 

2
0
1
6
 

(-
3
,5

%
 

y
 

-2
,2

%
 

re
s
p
e
c
ti
v
a
m

e
n
te

),
 

m
o
st

ra
ro

n
 

a
c
e
le

ra
c
io

n
e
s
, 

c
o
n
 c

re
c
im

ie
n
to

s 
d

e
 1

,0
%

 y
 2

,9
%

, 
re

s
p

e
ct

iv
a

m
e

n
te

 (
G

rá
fi
c
o

 1
.1

0
).

 P
o
r 

s
u
 

p
a
rt

e
, 

P
e
rú

, 
C

h
ile

, 
M

é
x
ic

o
 y

 C
o
lo

m
b
ia

 c
o
n
ti
n
u
a
ro

n
 p

re
s
e
n
ta

n
d
o
 e

xp
a
n
s
io

n
e
s
 s

u
p
e
ri
o
re

s
 a

 
la

s
 d

e
l p

ro
m

e
d
io

 d
e
 la

 r
e
g

ió
n
; 
a
ú
n
 a

n
te

 u
n
a
 d

e
s
a
c
e
le

ra
c
ió

n
 e

n
 s

u
 c

re
c
im

ie
n
to

 e
n
 t
o
d
o
s 

e
llo

s
, 

e
xc

e
p
to

 C
h
ile

. 
L
a
 p

ro
d
u
c
c
ió

n
 d

e
 e

s
to

s
 6

 p
a
ís

e
s
 (

L
A

C
 6

) 
re

p
re

s
e
n
ta

 m
á
s
 d

e
l 

9
0
%

 d
e
 l

a
 

p
ro

d
u
c
c
ió

n
 d

e
 A

m
é
ri

c
a
 L

a
ti
n
a
 y

 e
l 
C

a
ri
b
e
. 

 
G

rá
fi

c
o

 1
.1

0
 C

re
c
im

ie
n

to
 a

n
u

a
l 

e
n

 A
m

é
ri

c
a

 L
a

ti
n

a
 2

0
1

6
-2

0
1

7
 (

%
) 

 

 
L
o
s
 s

e
ct

o
re

s
 q

u
e
 j

a
lo

n
a
ro

n
 l

a
 e

c
o
n
o
m

ía
 r

e
g

io
n
a
l 

s
o
n
 d

e
 d

iv
e
rs

a
 n

a
tu

ra
le

za
. 

E
n
 B

ra
s
il 

la
 

p
ro

d
u
c
c
ió

n
 

a
g

rí
c
o
la

 
y
 

m
in

e
ra

 
m

o
st

ró
 

c
re

c
im

ie
n
to

s
 

im
p
o
rt

a
n
te

s
 

(1
3
,0

%
 

y
 

4
,3

%
 

re
s
p
e
c
ti
va

m
e
n
te

).
 E

n
 M

é
xi

c
o
 d

e
s
ta

c
a
n
 l

o
s
 s

e
rv

ic
io

s
 f

in
a
n
c
ie

ro
s
 y

 e
m

p
re

s
a
ri
a
le

s
 c

o
n

 u
n
 

c
re

c
im

ie
n
to

 d
e
 7

,8
%

. 
D

e
 l

a
 m

is
m

a
 f

o
rm

a
, 

e
n
 C

o
lo

m
b
ia

 l
a
s
 a

c
ti
vi

d
a
d
e
s
 f

in
a
n
c
ie

ra
s
 y

 d
e
 

s
e
g

u
ro

s
 c

o
n
ti
n
ú
a
n
 p

re
s
e
n
ta

n
d
o
 u

n
 c

re
c
im

ie
n
to

 a
lto

 (
6
,9

%
);

 a
d
e
m

á
s
, 
la

 p
ro

d
u
c
c
ió

n
 a

g
rí

c
o
la

 
m

o
s
tr

ó
 u

n
a
 g

ra
n
 a

c
e
le

ra
c
ió

n
 p

a
s
a
n

d
o
 d

e
 c

re
c
e
r 

2
,2

%
 e

n
 2

0
1
6
 a

 5
,6

%
 e

n
 2

0
1
7
, 

s
ie

n
d
o
 e

l 
c
re

c
im

ie
n
to

 
m

á
s 

a
lt
o
 

d
e
s
d
e
 

2
0
1
3
. 

E
n
 

P
e
rú

, 
la

 
p
ro

d
u
c
c
ió

n
 

m
in

e
ra

 
c
re

c
ió

 
3
,2

%
, 

c
o
n
tr

ib
u
y
e
n
d
o
 e

n
 g

ra
n
 m

e
d
id

a
 a

 la
 v

a
ri
a
c
ió

n
 t
o
ta

l, 
te

n
ie

n
d
o
 e

n
 c

u
e
n
ta

 q
u
e
 r

e
p
re

s
e
n
ta

 c
e
rc

a
 

d
e
l 

1
4
%

 d
e
 P

IB
. 

E
l 

c
o
m

e
rc

io
 h

a
 j

a
lo

n
a
d
o
 e

l 
c
re

c
im

ie
n
to

 d
e
 C

h
ile

 c
o
n
 u

n
a
 e

xp
a
n
s
ió

n
 d

e
 

3
,2

%
; 
e
n
 A

rg
e
n
ti
n
a
 la

 c
o
n
s
tr

u
cc

ió
n
 f
u
e
 e

l m
a
yo

r 
m

o
to

r 
d
e
 c

re
c
im

ie
n
to

 (
1
0
,4

%
) 

lu
e
g

o
 d

e
 u

n
a
 

g
ra

n
 c

o
n
tr

a
cc

ió
n
 d

e
 1

1
,2

%
 e

n
 2

0
1
6
, 

s
ie

n
d
o
 é

st
e
 e

l 
m

a
yo

r 
c
re

c
im

ie
n
to

 e
n
 e

l 
s
e
ct

o
r 

e
n
 l

o
s 

ú
lt
im

o
s
 s

e
is

 a
ñ
o
s
. 

 P
o
r 

e
l 

la
d
o
 
d
e
 
la

 
d
e
m

a
n
d
a
, 

la
s 

e
xp

o
rt

a
c
io

n
e
s 

d
e
 
la

 
re

g
ió

n
 
h
a
n
 
v
is

to
 u

n
a
 
a
c
e
le

ra
c
ió

n
 

c
o
n
s
id

e
ra

b
le

 
e
n
 

té
rm

in
o
s
 

re
a
le

s
 

(1
,6

%
 

e
n
 

2
0
1
6
 

v
s
 

4
,6

%
 

e
n
 

2
0
1
7
),

 
im

p
u
ls

a
d
a
s
 

p
ri
n
c
ip

a
lm

e
n
te

 p
o
r 

lo
s 

p
re

c
io

s
 d

e
 lo

s 
c
o
m

m
o
d
it
ie

s 
q

u
e
 r

e
p
re

s
e
n
ta

n
 g

ra
n
 p

a
rt

e
 d

e
 la

 c
a
n
a
s
ta

 

F
u

e
n

te
: 

F
M

I,
 i
n

s
ti
tu

to
s
 d

e
 e

s
ta

d
ís

ti
c
a

 d
e

 c
a

d
a
 p

a
ís

. 
C

á
lc

u
lo

s
: 
D

G
P

M
-M

H
C

P
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e
xp

o
rt

a
d
o
ra

 d
e
 l

a
 r

e
g

ió
n
. 

E
n
 p

a
rt

ic
u
la

r,
 P

e
rú

 y
 M

é
x
ic

o
 f

u
e
ro

n
 d

o
s
 d

e
 l

o
s
 p

a
ís

e
s
 c

o
n
 l

a
s 

m
a
yo

re
s
 c

o
n
tr

ib
u
c
io

n
e
s 

a
l c

re
c
im

ie
n
to

 d
e
 la

s 
v
e
n
ta

s
 e

xt
e
rn

a
s 

re
g

io
n
a
le

s
. 
E

l v
a
lo

r 
e
xp

o
rt

a
d
o
 

(e
n
 m

ill
o
n
e
s
 d

e
 s

o
le

s
 d

e
 2

0
0
7
) 

d
e
 p

ro
d
u
ct

o
s
 p

e
ru

a
n
o
s
 a

u
m

e
n
tó

 8
,5

%
 r

e
s
p
e
c
to

 a
 2

0
1
6
, 

d
e
b
id

o
 a

l r
e
p
u
n
te

 d
e
 la

s
 e

xp
o
rt

a
c
io

n
e
s
 d

e
 c

o
b
re

 y
 o

tr
o
s
 m

in
e
ra

le
s
, 
c
o
m

o
 o

ro
 y

 z
in

c
; 
s
u
m

a
d
o
 

a
l 

c
re

c
im

ie
n
to

 
d
e
 

p
ro

d
u
c
to

s
 

d
e
ri
v
a
d
o
s
 

d
e
 

p
e
tr

ó
le

o
. 

E
n
 

M
é
xi

c
o
 

la
s
 

e
xp

o
rt

a
c
io

n
e
s
 

d
e
 

m
a
n
u
fa

ct
u
ra

s
, 

la
s
 c

u
a
le

s
 r

e
p
re

s
e
n
ta

n
 m

á
s 

d
e
l 

9
0
%

 d
e
l 

to
ta

l, 
c
o
n
ti
n
ú
a
n
 p

re
s
e
n
ta

n
d
o
 u

n
 

c
re

c
im

ie
n

to
 
a

lt
o
 
(8

,4
%

) 
e
xp

lic
a
d
o
 
–e

n
 
s
u
 
m

a
yo

rí
a
– 

p
o
r 

e
l 

a
u
m

e
n
to

 
e
n
 
la

s 
ve

n
ta

s
 
d
e
 

p
ro

d
u
c
to

s
 d

e
 l
a
 i
n
d
u
s
tr

ia
 a

u
to

m
o
tr

iz
 (

1
1
,8

%
).

  
 C

o
n
s
is

te
n
te

 c
o
n
 e

l c
re

c
im

ie
n
to

 r
e
a
l d

e
 la

s
 e

xp
o
rt

a
c
io

n
e
s
 y

 c
o
n
 e

l i
n
c
re

m
e
n
to

 e
n
 lo

s
 p

re
c
io

s 
d
e
 lo

s
 b

ie
n
e
s
 q

u
e
 h

a
c
e
n
 p

a
rt

e
 d

e
 la

 c
a
n
a
s
ta

 e
xp

o
rt

a
d
o
ra

, 
e
n
 t
é
rm

in
o
s
 n

o
m

in
a
le

s
 la

s
 v

e
n

ta
s 

e
xt

e
rn

a
s
 s

e
 h

a
n
 a

c
e
le

ra
d
o
, 

p
a
s
a
n
d
o
 d

e
 c

a
e
r 

2
,7

%
 e

n
 2

0
1
6
 a

 c
re

c
e
r 

1
0
,7

%
 e

n
 2

0
1
7
. 

A
d
e
m

á
s
, 
e
l v

a
lo

r 
d
e
 l
a
s 

im
p
o
rt

a
c
io

n
e
s 

d
e
 l
a
 r

e
g

ió
n
 t
a
m

b
ié

n
 h

a
 m

o
st

ra
d
o
 u

n
a
 r

e
c
u
p
e
ra

c
ió

n
, 

d
e
 l

a
 m

a
n
o
 c

o
n
 e

l 
m

a
yo

r 
c
re

c
im

ie
n
to

 d
e
 l

a
 d

e
m

a
n
d
a
 i

n
te

rn
a
, 

c
re

c
ie

n
d
o
 1

6
,5

p
p
s 

m
á
s 

e
n

 
2
0
1
7
 

(8
,2

%
) 

q
u
e
 

e
n
 

2
0

1
6
 

(-
8
,3

%
).

 
E

l 
m

a
yo

r 
c
re

c
im

ie
n
to

 
d
e
 

la
s
 

e
x
p
o
rt

a
c
io

n
e
s
 

e
n
 

c
o
m

p
a
ra

c
ió

n
 

a
 

la
s
 

im
p
o
rt

a
c
io

n
e
s
 

s
e
 

tr
a
d
u
jo

, 
p
o
r 

s
e
g

u
n
d
o
 

a
ñ
o
 

c
o
n
s
e
c
u
ti
v
o
, 

e
n
 

u
n
a
 

re
d
u
c
c
ió

n
 d

e
l 
d
é
fi
c
it
 d

e
 c

u
e
n
ta

 c
o
rr

ie
n
te

, 
e
l 
c
u
a
l 
p
a
s
ó
 d

e
 1

,9
%

 d
e
l 
P

IB
 e

n
 2

0
1
6
 a

 1
,6

%
 d

e
l 

P
IB

 e
n
 2

0
1
7
. 

 L
a
s
 
re

d
u
c
c
io

n
e
s
 
e
n
 
e
l 

d
e
s
b
a
la

n
c
e
 
e
xt

e
rn

o
 

o
b
s
e
rv

a
d
a
s
 
d
u
ra

n
te

 
lo

s 
ú
lt
im

o
s
 
d
o
s
 
a
ñ
o
s
 

im
p
lic

a
n
 u

n
 c

a
m

b
io

 d
e
 t

e
n
d
e
n
c
ia

 f
re

n
te

 a
 l

o
 o

b
s
e
rv

a
d
o
 d

e
s
d
e
 2

0
0
6
, 

a
ñ
o
 a

 p
a
rt

ir
 d

e
l 

c
u
a
l 

v
e
n

ía
 r

e
d
u
c
ié

n
d
o
s
e
 c

o
n
s
is

te
n
te

m
e
n
te

 e
l 

b
a
la

n
c
e
 d

e
 c

u
e
n
ta

 c
o
rr

ie
n
te

. 
E

s
ta

 t
e
n
d
e
n

c
ia

 s
e
 

p
re

s
e
n
tó

 h
a
s
ta

 a
lc

a
n
z
a
r 

u
n
 d

é
fi
c
it
 d

e
 3

,4
%

 e
n
 2

0
1
5
 (

G
rá

fi
c
o
 1

.1
1
).

 E
n
tr

e
 2

0
1
5
 y

 2
0
1
6
 s

e
 

re
d
u
jo

 e
l 
d
é
fi
c
it
 d

e
 c

u
e
n
ta

 c
o
rr

ie
n
te

 e
n
 1

,5
p
p
s,

 p
a
ra

 2
0
1
7
 s

e
 l
le

g
ó
 a

 u
n
 d

é
fi
c
it
 d

e
 1

,6
%

, 
e
l 

m
e
n
o
r 

d
e
s
d
e
 2

0
0
9
. 

 
G

rá
fi

c
o

 1
.1

1
 C

u
e

n
ta

 c
o

rr
ie

n
te

 d
e
 A

m
é

ri
c

a
 L

a
ti

n
a

, 
%

 d
e
l 

P
IB

 

 
F

u
e

n
te

: 
F

M
I-

 W
E

O
 (

a
b

ri
l 
d

e
 2

0
1

8
) 

 P
o
r 

s
u
 p

a
rt

e
, 

la
 v

a
ri
a
c
ió

n
 e

n
 l
o
s
 p

re
c
io

s
 s

e
 h

a
 m

a
n
te

n
id

o
 c

o
n
tr

o
la

d
a
 e

n
 l

a
 m

a
yo

rí
a
 d

e
 l
o
s
 

p
a
ís

e
s
 d

e
 A

m
é
ri
c
a
 L

a
ti
n
a
. 

C
h
ile

, 
B

ra
s
il 

y
 P

e
rú

 h
a
n
 l
o
g

ra
d
o
 m

a
n
te

n
e
r 

la
 i
n
fl
a
c
ió

n
 d

e
n
tr

o
 d

e
l 

ra
n
g

o
 
m

e
ta

 
o
 
p

o
r 

d
e

b
a
jo

 
d

e
 
é

l 
(G

rá
fi
c
o
 
1

.1
2
),

 
a
b
ri
e
n
d
o
 
e
s
p
a
c
io

 
p
a
ra

 
q

u
e
 
la

 
p
o
lít

ic
a
 

m
o
n
e
ta

ri
a
 c

o
n
tr

ib
u
y
a
 a

 l
a
 a

c
e
le

ra
c
ió

n
 d

e
l 

c
re

c
im

ie
n
to

. 
E

n
 C

o
lo

m
b
ia

, 
a
u
n
q

u
e
 l

a
 i

n
fl
a
c
ió

n
 

s
ig

u
e
 p

o
r 

e
n
c
im

a
 d

e
 l
a
 m

e
ta

, 
h
a
 v

is
to

 u
n
a
 r

á
p
id

a
 d

e
s
in

fl
a
c
ió

n
 y

 s
e
 e

s
p
e
ra

 q
u
e
 e

n
 2

0
1
8
 e

l 

in
c
re

m
e
n
to

 e
n
 l

o
s
 p

re
c
io

s
 s

e
 u

b
iq

u
e
 d

e
n
tr

o
 d

e
 e

s
te

 r
a
n
g

o
, 

lo
 c

u
a
l 

ta
m

b
ié

n
 a

b
re

 e
s
p
a
c
io

 
p
a
ra

 q
u

e
 l
a
 p

o
lít

ic
a
 m

o
n
e
ta

ri
a

 p
u
e
d
a
 e

n
tr

a
r 

a
 s

o
p
o
rt

a
r 

la
 a

c
e
le

ra
c
ió

n
 d

e
l 
c
re

c
im

ie
n
to

. 
 S

in
 e

m
b
a
rg

o
, 

e
st

e
 n

o
 e

s 
e
l 

c
a
s
o
 d

e
 A

rg
e
n
ti
n
a
. 

D
a
d
a
s
 l

a
s
 a

lt
a
s
 t

a
s
a
s
 d

e
 i

n
fl
a
c
ió

n
 q

u
e
 s

e
 

h
a
n
 o

b
s
e
rv

a
d
o
 e

n
 lo

s 
ú
lt
im

o
s 

d
o
s
 a

ñ
o
s
, 
a
 p

e
s
a
r 
d
e
 lo

s
 e

sf
u
e
rz

o
s
 d

e
l G

o
b
ie

rn
o
 p

o
r 

a
u
m

e
n
ta

r 
la

 c
re

d
ib

ili
d
a
d
 d

e
 l

a
 p

o
lí
ti
c
a
 m

o
n
e
ta

ri
a
 y

 c
o
n
tr

o
la

r 
la

 i
n
fl
a
c
ió

n
, 

c
o
m

o
 s

e
 e

vi
d
e
n
c
ia

 e
n
 l

a
 

v
a
ri
a
c
ió

n
 d

e
 p

re
c
io

s
 d

e
 2

0
1
7
 (

2
4
,7

%
),

 e
l 

g
o
b
ie

rn
o
 p

re
s
e
n
tó

 u
n
 p

ro
g
ra

m
a
 e

c
o
n
ó
m

ic
o
 e

n
 

ju
n
io

 d
e
 2

0
1
8
 c

o
n
 e

l f
in

 d
e
 f
o
rt

a
le

c
e
r 

e
l m

a
rc

o
 d

e
 la

 p
o
lít

ic
a
 m

o
n
e
ta

ri
a
 y

 a
s
í 
b
a
ja

r 
la

 in
fl
a
c
ió

n
. 

L
o
s
 p

ila
re

s
 d

e
 e

s
te
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ro

g
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m
a
 s

o
n
 la
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ro

fu
n
d
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a
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n
 d

e
 la
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u
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n
o
m
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 o

p
e
ra

c
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n
a
l y
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a
n
c
ie
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d
e
l 

B
a
n
c
o
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e
n
tr

a
l 

d
e
 l

a
 R

e
p
ú
b

lic
a
 d

e
 A

rg
e
n
ti
n
a
, 

la
 r

a
tif

ic
a
c
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n
 d

e
l 

ré
g

im
e
n
 d

e
 m

e
ta

s
 d

e
 

in
fl
a
c
ió

n
 c

o
n
 t

ip
o
 d

e
 c

a
m

b
io

 f
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ta
n
te

 y
 e

l 
a
n

u
n
c
io

 d
e
 n

u
e
va

s
 m

e
ta

s
 d

e
 i
n
fl
a
c
ió

n
 (

1
7
%

 p
a
ra

 
2

0
1

9
, 

1
3
%

 p
a
ra

 2
0

2
0
, 

9
%

 p
a
ra

 2
0
2
1
 y

 5
%

 a
 p

a
rt

ir
 d

e
 2

0
2
2
).

 
 P

o
r 

s
u
 p

a
rt

e
, 

M
é
xi

c
o
 h

a
 t

e
n
id

o
 p

ro
b
le

m
a
s
 p

a
ra

 c
o
n
tr

o
la

r 
la
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n
fl
a
c
ió

n
. 

C
h
o
q

u
e
s
 e
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e
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o
s 
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la

c
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n
a
d
o
s
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o
n
 la

 r
e
la
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ió

n
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te
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l c

o
n
 E

s
ta

d
o
s
 U

n
id

o
s
 h

a
n
 d

a
d
o
 lu

g
a
r 

a
 u

n
a
 p

ro
n
u
n
c
ia

d
a
 

d
e
p
re

c
ia

c
ió

n
 d

e
l 
p
e
s
o
 m

e
xi

c
a
n
o
 f

re
n
te

 a
l 
d
ó
la

r 
lo

 c
u

a
l 
h
a
 i
n
c
id

id
o
 s

ig
n
if
ic

a
ti
va

m
e
n
te

 e
n
 l
a
 

tr
a
ye

c
to

ri
a
 d

e
 la

 in
fl
a
c
ió

n
. 
L
o
 a

n
te

ri
o
r 

s
e
 s

u
m

a
 a

 lo
s
 r

e
c
ie

n
te

s 
d
e
s
a
st

re
s 

n
a
tu

ra
le

s
, 
a
u
m

e
n
to

 
d
e
 p

re
c
io

s 
d
e
 lo

s 
e
n
e
rg

é
ti
c
o
s
 p

o
r 

c
a
m

b
io

s 
e
n
 la

 r
e
g

u
la

c
ió

n
 t
a
ri
fa

ri
a
, 
e
l i

n
c
re

m
e
n
to

 d
e
 t
a
ri
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s 
d
e
l 

a
u
to

tr
a
n
s
p
o
rt

e
 

y
 

e
l 

re
p

u
n
te

 
d
e
 

la
s
 

c
o
ti
z
a
c
io

n
e
s
 

d
e
 

d
iv

e
rs

o
s
 

p
ro

d
u
c
to

s 
a
g

rí
c
o
la

s
. 

V
e
n
e
zu

e
la

 s
e
 m

a
n
ti
e
n
e
 c

o
m

o
 e

l 
c
a
s
o
 a

tí
p
ic

o
, 

to
d
a
 v

e
z 

q
u
e
 -

s
e
g

ú
n
 e

l 
F

M
I-

 a
lc

a
n
z
ó
 u

n
a
 

in
fl
a
c
ió

n
 s

u
p
e
ri

o
r 

a
 6

0
0
%

 e
n
 2

0
1
7
 y

 e
s
p
e
ra

 u
n
a
 s

u
p
e
ri
o
r 

a
 2

.0
0
0
%

 p
a
ra

 e
l 
c
ie

rr
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 d

e
 e

s
te

 
a
ñ
o
. 

 
G
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c
o

 1
.1

2
 I

n
fl

a
c
ió

n
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 d

e
 p

e
ri

o
d

o
 e

n
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m
é
ri

c
a
 L

a
ti

n
a
 -

 R
a
n

g
o

 m
e
ta

 (
%

) 
 

 

 
E

v
e
n
to

s
 p

o
lít

ic
o
s
 h

a
n
 i

n
c
re

m
e
n
ta

d
o

 l
a
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n
c
e
rt

id
u
m

b
re

 e
n
 n

u
m

e
ro

s
o
s
 p

a
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e
s
 d

e
 l

a
 r

e
g
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n
. 
 

R
e
c
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n
te

m
e
n
te

, 
v
a
ri
o
s
 
p
a
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e
s
 
h
a
n
 
e
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g
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o
 
u
n
 
n
u
e
vo

 
m

a
n
d
a
ta

ri
o
 
y
 
o
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o
s
 
m

á
s
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n
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rá

n
 

F
u

e
n

te
: 

F
M
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n

s
ti
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to
s
 d

e
 e

s
ta

d
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ti
c
a
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a
n

c
o

s
 c

e
n
tr

a
le

s
 d

e
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a
d

a
 p

a
ís

. 
C

á
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u
lo
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: 

D
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P
M

-M
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C
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y
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n
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E
O
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a
b
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l 
d

e
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0
1
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v
o
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e
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 t
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n
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 l
e
g

is
la

ti
va

s
 c

o
m

o
 p

re
s
id

e
n
c
ia

le
s 

e
s
te

 a
ñ
o
, 

e
n
tr

e
 e

llo
s
 M

é
x
ic

o
, 

C
o
lo

m
b
ia

 y
 

B
ra

s
il.

 A
lg

u
n
o
s 

d
e
 l

o
s 

c
a
n
d
id

a
to

s
 p

a
ra

 l
a
s
 
p
ró

x
im
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s
 e

le
c
c
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n
e
s
 e

n
 l
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 r

e
g

ió
n
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ie
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e
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 l

a
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te

n
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ió

n
 d

e
 r

e
a
liz

a
r 

c
a
m

b
io

s
 e

n
 l
a
s
 p

o
lít

ic
a
s
 q

u
e
 p

o
d
rí

a
n
 r

a
le

n
ti
z
a
r,

 o
 i
n
c
lu

s
o
 r

e
ve

rs
a
r,

 l
a
 

a
p
ro

b
a
c
ió

n
 e
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m

p
le

m
e
n
ta

c
ió

n
 d

e
 p

o
lít

ic
a
s
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 r
e
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rm
a
s
 n

e
c
e
s
a
ri
a
s.

  
 S

in
 e

m
b
a
rg

o
, 
a
 p

e
s
a
r 

d
e
 e

s
ta

 in
c
e
rt

id
u
m
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re

 p
o
lít

ic
a
 n

o
 s

e
 e

s
p
e
ra

n
 c

a
m

b
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s 
a
b
ru

p
to

s
 e

n
 la

s 
p
o
lít

ic
a
s
 e

c
o
n
ó
m

ic
a
s
 d

e
 l
o
s
 p

a
ís

e
s
 p

e
rt

e
n
e
c
ie

n
te

s 
a
 l
a
 A

lia
n

z
a
 d

e
l 
P

a
c
íf
ic

o
. 
S

e
 e

s
p
e
ra

 q
u
e
 

s
e
a
n
 e

le
g

id
o
s
 c

a
n
d
id

a
to

s
 c

o
n
 t
e
n
d
e
n
c
ia

s
 a

 c
o
n
ti
n
u
a
r 

a
d
o
p
ta

n
d
o
 p

o
lít

ic
a
s
 p

ro
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c
im

ie
n
to

 e
 

im
p
u
ls

a
n
d
o
 r

e
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rm
a
s
 n

e
c
e
s
a
ri
a
s
. 

U
n
 e

je
m

p
lo

 c
la

ro
 d

e
 l
o
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n
te

ri
o

r 
e
s
 e

l 
c
a
s
o
 d

e
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h
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c
o
n
 

la
 v
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a
 e

n
 l

a
 c

o
n
ti
e
n
d
a
 p

re
s
id

e
n
c
ia

l 
d
e
 f
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a
le

s
 d

e
l 

a
ñ
o
 p

a
s
a
d
o
 d

e
 S

e
b
a
s
ti
á
n
 P

iñ
e
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, 
e
l 

c
u
á
l e

s
 r
e
c
o
n
o
c
id

o
 p

o
r 
s
u
s
 b

u
e
n
a
s
 c

if
ra

s
 e

n
 c

re
c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
 y

 g
e
n
e
ra

c
ió

n
 d

e
 e

m
p
le

o
 

d
u
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n
te

 
s
u
 
p
ri
m

e
r 

g
o
b
ie

rn
o
. 

D
e
 
ig

u
a
l 
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a
, 

la
 
re

n
u
n
c
ia

 
d
e
l 

p
re

s
id

e
n
te

 
P

e
d
ro

 
P

a
b
lo

 
K

u
c
z
yn

s
k
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n
 P

e
rú
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o
 g

e
n
e
ró

 u
n
 c

h
o
q
u
e
 s

ig
n
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a
ti
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o
 e

n
 la
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c
o
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o
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 d

e
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a
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e
n
 la
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e
d
id

a
 

e
n
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u
e
 l
o
s 

m
e
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a
d
o
s 

n
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e
 v

ie
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n
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o
s 

y
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a
s 

e
xp

e
c
ta

ti
va

s
 d

e
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c
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ie
n
to

 d
e
l 
p
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o
 

v
a
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n
 g
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e
d
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a
. 

 A
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e
n
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o
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o
 r

ie
s
g

o
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u
e
 p
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s
e
n
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n
 l
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s
 p

e
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e
c
ti
v
a
s
 e

c
o
n
ó
m
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 d

e
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e
g
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n
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e
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la

c
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n
a
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o
n
 e

l 
m

a
yo

r 
p
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te
c
c
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n
is

m
o
 d

e
 l

a
s
 e

c
o
n
o
m
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s
 d

e
s
a
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o
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d
a
s
, 

e
s
p
e
c
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e
n
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E

s
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d
o
s
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n
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o
s
. 

E
s
te
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n
c
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m
e
n
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 e
n
 e

l 
p
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c
c
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n
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m
o
 p

u
e
d
e
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c
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e
l 
d
e
s
e
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p
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o
 d

e
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a
s 

e
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o
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a
c
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n
e
s
, 

q
u
e
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e
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s
p
e
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e
a
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n
o
 d

e
 l
o
s 

p
ri
n
c
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a
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s
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o
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s
 d

e
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c
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c
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n
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a
d
e
m

á
s 

d
e
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u
m

e
n
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la
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n
c
e
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u
m

b
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M

é
x
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o
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s
 e
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p
a
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u
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á
s 

p
u
e
d
e
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e
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e
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fe
c
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o
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r 

e
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o
, 

d
e
b
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o
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u
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s
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o
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U
n
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o
s
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e
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d
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s
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e
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 d
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n
a
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n
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o
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M

é
x
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p
u
e
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v
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u
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e
n
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c
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e
b
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c
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b
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e
d
e
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e
n
e
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o
c
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 d
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L
C
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o
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m

e
n
te

 d
e
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o
 a

l 
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e
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c
e
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l 
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e
rc

a
d
o
 e
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o
u
n
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e
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u
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u
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e
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e
s
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e
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e
 l

a
 r

e
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n
d
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n
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 d
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E

s
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n
ó
s
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c
o
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a
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a
 p
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n
c
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a
lm

e
n
te
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p
u
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a
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o
 p

o
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s
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x
p
a
n
s
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n
e
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 d
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e
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C

h
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, 
B
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s
il 

y
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o
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m
b
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c
u
a
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s
 c

re
c
e
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a
n
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n
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e
d
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p
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á

s
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 2
0

1
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 r
e
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e

c
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v
a

m
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n
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u
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e
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e
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ro
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c
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u
e
 

M
é

x
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o
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a
n
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n
g

a
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s
a

s
 d

e
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c
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n
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u
p
e
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o
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s
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a
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b
s
e
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a
d
a
 e

n
 l
a
 r

e
g
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n
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2
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%
).
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p
e
s
a
r 

d
e
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a
n
te

ri
o
r,

 
s
e
 

e
s
p
e
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q

u
e
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e
c
o
n
o
m
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a
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e
n
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n
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e
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e
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m

e
n
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n
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d
e
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c
e
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D
e
s
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e
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b
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e
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e
s
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a
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a
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n
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n
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o
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b
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a
lid

a
 

d
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 c
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a
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p
u
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d
a
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o
r 

u
n
a
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e
n
o
r 

c
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d
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a
d
 e

n
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a
 p

o
lít
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a
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c
o
n
ó
m
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a
, 

u
n
a
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a
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a
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n
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e
s
g

o
 d

e
 l

o
s 
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n
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s
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n
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a
c
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n
a
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s
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a
s
 m

a
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s
 t

a
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s
 d

e
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n
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 e
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s
 e

c
o
n
o
m
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s
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n
z
a
d
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, 
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 c

u
a
l 
h
a
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va
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a
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p
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 d

e
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e
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s
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d
e
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c
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, 

e
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b
a
n
c
o
 c
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n
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a
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s
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a
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 d
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 c
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e
m

p
o
 q

u
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 d

e
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c
o
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ó
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u
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 d
e
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s 
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c
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 d

e
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 d
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n
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 d
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c
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b
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c
n
ic

o
 

d
e
l 
F

M
I 
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 d
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 c
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u
e
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n
u
n
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 d
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u
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I 
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b
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 c
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n
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n
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 d
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s
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n
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n
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c
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o
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e
n
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a
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n
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o
s
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o
s
 d

e
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o
lít

ic
a
 

e
c
o
n
ó
m
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a
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e
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o
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n
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n
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s 
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x
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o
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a
ñ
o
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y
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d
e
n
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a
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e
g
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 d

e
s
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a
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c
e
s
 

e
c
o
n
ó
m

ic
o
s 

q
u
e
 t

ie
n
e
, 

s
e
 e

s
p
e
ra

 q
u
e
 l

a
 e

c
o
n
o

m
ía

 t
e
n
g

a
 u

n
a
 n

o
ta

b
le

 d
e
s
a
c
e
le

ra
c
ió

n
 e

n
 

2
0
1
8
. 

E
s
ta

 r
e
d
u
c
c
ió

n
 e

n
 e

l 
c
re

c
im

ie
n
to

 i
rá

 d
e
 l

a
 m

a
n
o
 d

e
 l

o
s
 e

fe
c
to

s
 d

e
 l

a
 s

a
lid

a
 d

e
 

c
a
p
it
a
le

s
, 
e
n
 p

a
rt

ic
u
la

r 
la

 d
e
p
re

c
ia

c
ió

n
 d

e
l p

e
s
o
, 
ju

n
to

 c
o
n
 la

s
 a

cc
io

n
e
s
 d

e
 p

o
lít

ic
a
 t
o
m

a
d
a
s 

e
n
 e

s
ta

 s
it
u
a
c
ió

n
, 

e
s
p
e
c
ia

lm
e
n
te

 e
l f

u
e
rt

e
 i
n
c
re

m
e
n
to

 e
n
 l
a
s
 t
a
s
a
s
 d

e
 i
n
te

ré
s
. 

 1
.2

 D
e
s
e
m

p
e
ñ

o
 d

e
 l
a
 e

c
o

n
o

m
ía

 c
o

lo
m

b
ia

n
a
 

 E
n
 e

s
ta

 s
e
c
c
ió

n
 s

e
 a

n
a
liz

a
n
 l

o
s
 f

a
ct

o
re

s
 m

á
s 

re
le

va
n

te
s
 e

n
 t

é
rm

in
o

s
 i

n
te

rn
o

s
 y

 e
xt

e
rn

o
s
 

p
a
ra

 e
xp

lic
a
r 

la
 d

in
á
m

ic
a
 d

e
 l

a
 e

c
o
n
o
m

ía
 c

o
lo

m
b
ia

n
a
 e

n
 2

0
1
7
, 

ju
n
to

 c
o
n
 l

a
s 

p
e
rs

p
e
c
ti
v
a
s 

p
a
ra

 2
0
1
8
. 
E

l a
n
á
lis

is
 s

e
 o

rg
a
n
iz

a
 p

o
r 

s
e
c
to

re
s
 e

co
n
ó
m

ic
o
s
, 
c
o
m

e
n
za

n
d
o
 p

o
r 

e
l s

e
c
to

r 
re

a
l 

(c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
, 

c
o
m

p
o
rt

a
m

ie
n
to

 d
e
l 
m

e
rc

a
d
o
 l
a
b
o
ra

l 
e
 i
n
d
ic

a
d
o
re

s
 d

e
 p

o
b
re

za
 y

 
d
e
s
ig

u
a
ld

a
d
),

 s
e
g

u
id

o
 p

o
r 

lo
s
 s

e
ct

o
re

s
 m

o
n
e
ta

ri
o
, 
e
xt

e
rn

o
 y

 f
in

a
n
c
ie

ro
. 
E

s
ta

 s
e
c
c
ió

n
 f
in

a
liz

a
 

c
o
n
 e

l 
b
a
la

n
c
e
 m

a
c
ro

e
co

n
ó
m

ic
o
, 

g
a
ra

n
ti
z
a
n
d
o
 l
a
 c

o
n
s
is

te
n
c
ia

 d
e
l 
a
n
á
lis

is
 y

 e
l 
a
ju

s
te

 d
e
 l
a
 

e
c
o
n
o
m

ía
 n

a
c
io

n
a
l.
 

 1
.2

.1
 

C
re

c
im

ie
n

to
 e

c
o

n
ó

m
ic

o
 e

n
 2

0
1
7
 y

 p
e
rs

p
e
c
ti

v
a
s
 p

a
ra

 2
0
1
8

 
 1
.2

.1
.1

 
P

IB
 p

o
r 

c
o

m
p

o
n

e
n

te
s
 d

e
 p

ro
d

u
c
c
ió

n
 

 E
n
 2

0
1
7
 l
a
 e

c
o
n
o
m

ía
 m

o
s
tr

ó
 u

n
a
 r

e
d
u
c
c
ió

n
 e

n
 s

u
 c

re
c
im

ie
n
to

, 
q

u
e
 f

u
e
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 l
a
 

c
o
n
ti
n
u
a
c
ió

n
 
d
e
l 

p
ro

c
e
so

 
d
e
 
a
ju

st
e
 
o
rd

e
n
a
d
o
 
y
 
g
ra

d
u
a
l 

q
u
e
 
h
a
 
e
xp

e
ri
m

e
n
ta

d
o
 
tr

a
s
 
e
l 

c
h
o
q

u
e
 p

e
tr

o
le

ro
. 

P
u
n
tu

a
lm

e
n
te

, 
e
n
 2

0
1
7
 e

l 
P

IB
 p

re
s
e
n
tó

 u
n
 c

re
c
im

ie
n
to

 r
e
a
l 

d
e
 1

,8
%

, 
m

e
n
o
r 

a
l 

2
,0

%
 a

lc
a
n
z
a
d
o
 e

n
 2

0
1
6
. 

E
s
te

 r
e
s
u
lt
a
d
o
 e

s
tu

v
o
 e

n
 l

ín
e
a
 c

o
n
 e

l 
p
ro

n
ó
s
ti
c
o
 d

e
l 

G
o
b
ie

rn
o
, 
p
e
ro

 f
u
e
 l
e
ve

m
e
n
te

 s
u
p
e
ri

o
r 

a
 l
o
 p

ro
ye

c
ta

d
o
 p

o
r 

e
l F

M
I 
e
n
 o

c
tu

b
re

 d
e
 2

0
1
7
 y

 p
o
r 

e
l 

c
o
n
s
e
n
s
o
 

d
e
 

lo
s 

a
n
a
lis

ta
s
 

e
n
c
u
e
s
ta

d
o
s 

p
o
r 

L
a
ti
n
 

F
o
c
u
s 

C
o
n
s
e
n
s
u
s
 

F
o
re

c
a
s
t 

e
n
 

d
ic

ie
m

b
re

 d
e
 e

s
e
 a

ñ
o
 (

1
,7

%
 e

n
 a

m
b
o
s 

c
a
s
o
s
).

 S
in

 e
m

b
a
rg

o
, 
e
s
te

 c
re

c
im

ie
n
to

 f
u
e
 i
n
fe

ri
o
r 

a
 

la
 p

ro
ye

c
c
ió

n
 q

u
e
 s

e
 t

e
n
ía

 e
n
 e

l 
M

a
rc

o
 F

is
c
a
l 
d
e
 M

e
d

ia
n
o
 P

la
z
o
 (

M
F

M
P

) 
d

e
 2

0
1

7
 (

2
,3

%
) 

y 
a
 l
o
 e

s
p
e
ra

d
o
 p

o
r 

lo
s
 a

n
a
lis

ta
s
 e

n
 j
u
n
io

 d
e
 2

0
1
7
 (

2
,1

%
).

 
 L
a
s
 d

if
e
re

n
c
ia

s
 e

n
tr

e
 e

l c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
 q

u
e
 s

e
 e

s
p
e
ra

b
a
 p

a
ra

 2
0
1
7
 e

n
 e

l M
F

M
P

 d
e
 

e
s
e
 a

ñ
o
, 
c
o
n
 r

e
s
p
e
c
to

 a
l e

fe
c
ti
va

m
e
n
te

 o
b
s
e
rv

a
d
o
, 
s
e
 e

n
c
u
e
n
tr

a
n
 f
u
n
d
a
m

e
n
ta

lm
e
n
te

 e
n
 u

n
 

m
e
n
o
r 

c
re

c
im

ie
n
to

 d
e
 l
a
 d

e
m

a
n
d

a
 i
n
te

rn
a
 f

re
n
te

 a
 l
o
s
 n

iv
e
le

s
 p

ro
y
e
c
ta

d
o
s
, 

e
n
 p

a
rt

ic
u
la

r 
la

 
in

ve
rs

ió
n
, 

y
a
 

q
u
e
 

lo
s
 

n
iv

e
le

s
 

d
e
 

c
o
n
s
u
m

o
 

ta
n
to

 
d
e
 

lo
s
 

h
o
g

a
re

s 
c
o
m

o
 

d
e
l 

g
o
b
ie

rn
o
 

a
u
m

e
n
ta

ro
n
 m

á
s
 q

u
e
 l
o
 p

ro
y
e
c
ta

d
o
. 

M
ie

n
tr

a
s
 q

u
e
 e

n
 e

l 
M

F
M

P
 2

0
1
7
 s

e
 e

s
p
e
ra

b
a
 q

u
e
 e

st
a
 

v
a
ri
a
b
le

 a
u
m

e
n
ta

ra
 3

,4
%

, 
e
fe

ct
iv

a
m

e
n
te

 s
o
lo

 c
re

c
ió

 0
,6

%
. 

E
s
te

 r
e
s
u
lt
a
d
o
 p

a
ra

 l
a
 i
n
ve

rs
ió

n
 

s
e
 j
u
s
tif

ic
a
 p

ri
n
c
ip

a
lm

e
n
te

 e
n
 e

l m
e
n
o
r 

d
in

a
m

is
m

o
 a

l 
e
s
p
e

ra
d
o
 d

e
 l
a
 c

o
n
s
tr

u
c
c
ió

n
. 

 L
o

s
 e

fe
ct

o
s
 d

e
 e

st
e

 m
e
n

o
r 

c
re

c
im

ie
n

to
 f

re
n
te

 a
l 

p
ro

y
e
c
ta

d
o
 d

e
 l

a
 d

e
m

a
n
d
a
 i

n
te

rn
a
 s

e
 

re
fl
e
ja

ro
n
 p

o
r 

e
l 

la
d
o
 d

e
 l

a
 o

fe
rt

a
 p

ri
n
c
ip

a
lm

e
n
te

 e
n
 3

 r
a
m

a
s 

d
e
 a

ct
iv

id
a

d
: 

c
o
n
s
tr

u
c
c
ió

n
, 

in
d
u
s
tr

ia
 

m
a
n
u
fa

c
tu

re
ra

 
y
 

a
ct

iv
id

a
d
e
s
 

in
m

o
b
ili

a
ri
a
s
. 

L
a
 

d
in

á
m

ic
a
 

d
e
 

la
 

c
o
n
s
tr

u
c
c
ió

n
, 

p
a
rt

ic
u
la

rm
e
n
te

 d
e
 e

d
if
ic

a
c
io

n
e
s
, 

o
b
e
d
e
c
ió

 a
 l
a
 d

e
b
ili

d
a
d
 d

e
 l
a
 d

e
m

a
n
d
a
, 

lo
 c

u
a
l 
s
e
 r

e
fl
e
ja

 
e
n
 e

l 
m

e
n
o
r 

lic
e
n
c
ia

m
ie

n
to

 d
e
 o

b
ra

s 
n
u
e
va

s
, 

e
n
 l
a
s
 m

e
n
o
re

s 
v
e
n
ta

s
 y

 e
n
 e

l 
in

c
re

m
e
n
to

 e
n
 

lo
s
 i

n
ve

n
ta

ri
o
s
 d

e
 v

iv
ie

n
d
a
 n

u
e
va

. 
 L

a
 c

o
n
tr

a
c
c
ió

n
 d

e
 l

a
 c

o
n
s
tr

u
c
c
ió

n
 e

x
p
lic

a
 e

l 
m

e
n
o
r 

d
in

a
m

is
m

o
 e

n
 l
a
 i
n
d
u
st

ri
a
 r

e
s
p
e
c
to

 a
 l
o
 p

ro
ye

c
ta

d
o
, 

a
u
n
a
d
o
 a

 u
n
 i
m

p
a
c
to

 m
á
s 

g
ra

n
d
e
 d

e
l 

d
é
b
il 

c
re

c
im

ie
n
to

 e
n
 e

l 
c
o
n
s
u
m

o
 d

e
 l

o
s 

h
o
g

a
re

s
 r

e
s
p
e
c
to

 a
 l

o
 p

re
vi

s
to

. 
L
a
s
 a

c
ti
vi

d
a
d
e
s
 

in
m

o
b
ili

a
ri
a
s
 

ta
m

b
ié

n
 

s
e
 

v
ie

ro
n
 

a
fe

c
ta

d
a
s
 

d
e
b
id

o
 

a
 

la
 

c
o
n
tr

a
c
c
ió

n
 

q
u
e
 

p
re

s
e
n
tó

 
la

 
c
o
n
s
tr

u
c
c
ió

n
, 

e
s
p
e
c
ia

lm
e
n
te

 
la

s
 
e
d
if
ic

a
c
io

n
e
s
. 

E
n
 
p
a
rt

ic
u
la

r,
 
lo

s 
m

a
lo

s 
re

s
u
lt
a
d
o
s 

c
o
n
 

re
s
p
e
c
to

 a
 l
a
s
 v

e
n
ta

s
 y

 a
c
u
m

u
la

c
ió

n
 d

e
 i
n
ve

n
ta

ri
o
s
 d

e
 v

iv
ie

n
d
a
 a

fe
c
ta

ro
n
 e

l 
c
re

c
im

ie
n
to

 d
e
 

e
s
ta

s
 a

c
ti
v
id

a
d
e
s
. 
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O
tr

a
 d

e
 l
a
s
 r

a
m

a
s 

d
e
 a

c
tiv

id
a
d
 q

u
e
 e

xp
lic

a
 e

l c
re

c
im

ie
n
to

 d
e
 l
a
 e

c
o
n
o
m

ía
 m

e
n
o
r 

a
l p

re
v
is

to
 

e
n
 2

0
1
7
 e

s
 l

a
 e

xp
lo

ta
c
ió

n
 d

e
 m

in
a
s
 y

 c
a
n
te

ra
s,

 d
e
b
id

o
 a

 u
n
a
 f

u
e
rt

e
 c

o
n
tr

a
c
c
ió

n
 e

n
 l

a
 

p
ro

d
u
c
c
ió

n
 d

e
 c

a
rb

ó
n
 y

 o
ro

. 
P

o
r 

e
l l

a
d
o
 d

e
 l
a
 d

e
m

a
n
d
a
, 
la

 c
o
n
tr

a
c
c
ió

n
 e

n
 e

st
a
s 

a
ct

iv
id

a
d
e
s
 

c
o
n
tr

ib
u
yó

 a
 l
a
 c

o
n
tr

a
c
c
ió

n
 o

b
s
e
rv

a
d
a
 e

n
 l
a
s
 e

x
p
o
rt

a
c
io

n
e
s.

 
 A

l 
c
o
m

p
a
ra

r 
e
l 
d
e
s
e
m

p
e
ñ
o
 d

e
 l
a
 e

c
o
n
o
m

ía
 c

o
lo

m
b
ia

n
a
 c

o
n
 e

l 
d
e
 s

u
s 

p
a
re

s
 r

e
g

io
n
a
le

s
, 

s
e
 

p
u
e
d
e
 a

p
re

c
ia

r 
q

u
e
 l
a
 d

e
s
a
c
e
le

ra
c
ió

n
 d

e
l c

re
c
im

ie
n
to

 d
u
ra

n
te

 2
0
1
7
 f
u
e
 u

n
 f
a
c
to

r 
c
o
m

ú
n
 e

n
 

v
a
ri
o
s
 
d
e
 
e
llo

s
, 

e
s
p
e
c
ia

lm
e
n
te

 
e
n
 
lo

s 
q

u
e
 
e
n
fr

e
n
ta

n
 
c
o
yu

n
tu

ra
s
 
s
im

ila
re

s
 
a
 
la

s
 
d
e
 
la

 
e
c
o
n
o
m

ía
 c

o
lo

m
b
ia

n
a
. 
L
o
 a

n
te

ri
o
r 

e
s
 r

e
le

va
n
te

 e
n
 la

 m
e
d
id

a
 e

n
 la

 q
u
e
, 
e
n
 lo

s
 ú

lt
im

o
s 

a
ñ
o
s
, 

e
s
to

s
 p

a
ís

e
s
 s

e
 h

a
n
 e

n
fr

e
n
ta

d
o
 a

 l
o
s 

c
h
o
q

u
e
s
 c

o
m

u
n
e
s 

d
e
 u

n
a
 r

e
d
u
c
c
ió

n
 e

n
 l
o
s
 t

é
rm

in
o
s
 

d
e
 

in
te

rc
a
m

b
io

 
y
 

u
n
a
 

p
o
lít

ic
a
 

m
o
n
e
ta

ri
a
 

m
e
n
o
s
 

e
xp

a
n
s
io

n
is

ta
 

e
n
 

la
s
 

e
c
o
n
o
m

ía
s 

d
e
s
a
rr

o
lla

d
a
s
. 

D
e
 e

s
ta

 m
a
n
e
ra

, 
to

d
o
s 

lo
s 

p
a
ís

e
s
 d

e
 l
a
 A

lia
n
z
a
 d

e
l 
P

a
c
íf
ic

o
, 

e
xc

e
p
to

 C
h
ile

, 
tu

vi
e
ro

n
 r
e
d
u
c
c
io

n
e
s
 e

n
 s

u
 r
it
m

o
 d

e
 c

re
c
im

ie
n
to

 e
n
 2

0
1
7
. 
B

ra
s
il 

y
 A

rg
e
n
ti
n
a
, 
p
o
r 
e
l c

o
n
tr

a
ri

o
, 

e
vi

d
e
n
c
ia

ro
n
 a

c
e
le

ra
c
io

n
e
s
, 

d
e
s
p
u
é
s 

d
e
 r

e
c
u
p
e
ra

rs
e
 d

e
 f

u
e
rt

e
s 

c
o
n
tr

a
c
c
io

n
e
s
 e

n
 2

0
1
6
 

(G
rá

fi
c
o
 1

.1
0
).

 
 E

s
te

 
c
re

c
im

ie
n
to

 
e
c
o
n
ó
m

ic
o
 

ta
m

b
ié

n
 

e
s 

h
is

tó
ri
c
a
m

e
n
te

 
d
e
s
ta

c
a
b
le

 
p
a
ra

 
C

o
lo

m
b
ia

, 
c
o
n
s
id

e
ra

n
d
o
 l
a
 m

a
g

n
it
u
d
 d

e
l 
c
h
o
q

u
e
 e

xp
e
ri
m

e
n
ta

d
o
. 

C
o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 l
a
 c

a
íd

a
 e

n
 

lo
s
 p

re
c
io

s 
d
e
l 

p
e
tr

ó
le

o
, 

e
l 

c
re

c
im

ie
n
to

 l
le

g
ó
 a

 u
n
 m

ín
im

o
 d

e
 1

,8
%

 e
n
 2

0
1
7
, 

s
u
p
e
ri
o
r 

a
l 

c
re

c
im

ie
n
to

 
m

ín
im

o
 

a
lc

a
n
z
a
d
o
 

d
u
ra

n
te

 
lo

s
 

d
o
s
 

a
n
te

ri
o
re

s
 

c
h
o
q

u
e
s
 

e
xt

e
rn

o
s 

q
u
e
 

e
xp

e
ri
m

e
n
tó

 l
a
 e

c
o
n
o
m

ía
: 

e
l 

e
s
ta

lli
d
o
 d

e
 l

a
 b

u
rb

u
ja

 d
o
t-

c
o
m

 e
n
 2

0
0
1
 (

1
,7

%
) 

y
 l

a
 c

ri
s
is

 
fi
n
a
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c
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c
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b
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c
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c
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c
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c
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 d
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 d
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c
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c
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 d
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 d
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á
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p
a
 d
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p
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 d
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á
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c
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c
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c
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c
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b
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c
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c
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 d
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c
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ra
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 d
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 l
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c
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á
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b
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 b
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c
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c
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c
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 d
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 c
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c
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á
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d
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c
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c
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á
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 d
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 d
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d
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 d
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l c
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 l
a

 N
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 d
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 p
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a
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b
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n
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c
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c
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n
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a
s
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 d
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6
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e
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c
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c
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á
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 d
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c
io

 



Página 24 Miércoles, 20 de junio de 2018 Gaceta del conGreso  458
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 c
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e
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u
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 d
e
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s
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e
b
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o
n
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n
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d
e
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c
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e
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n
c
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n
 

g
a
n
a
d
e
ra
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s
e
 

o
b
s
e
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a
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n
 

c
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c
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n
to
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b
a
s
ta

n
te
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s
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n
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a
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s
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n
 l
o
s 

o
tr

o
s
 p
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d
u
c
to
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d
e
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v
a
d
o
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 d

e
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n
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a
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v
iv

o
s
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L
a
 n

o
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a
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a
c
ió
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 d

e
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a
s
 

c
o
n
d
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n
e
s
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á
ti
c
a
s
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n
c
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 p

o
s
it
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a
m

e
n
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o
b
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 l
a
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d
u
c
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n
 d

e
 l

e
c
h
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d
e
b
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o
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 l
a

 
m

a
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r 
d
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p
o
n
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d
a
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 d

e
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e
n
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a
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l 

g
a
n
a
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 c
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a
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c
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s 
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c
to
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m
b
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n
 p

re
s
e
n
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 c
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c
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n
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n
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a
ti
vo

s
, 

c
o
m

o
 e

s
 e
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 p

a
ra

 l
a
 p

ro
d
u
c
c
ió

n
 d

e
 

a
ve

s
 d

e
 c

o
rr

a
l 
(5

,7
%

),
 h

u
e
v
o
s
 (

7
,9

%
) 

y
 c

a
rn

e
 d

e
 g

a
n
a
d
o
 p

o
rc

in
o
 (

2
,6

%
).

 
 S

e
c
to

r 
e
x
p

lo
ta

c
ió

n
 d

e
 m

in
a
s
 y

 c
a
n

te
ra

s
: 

E
l 

s
e
c
to

r 
d
e
 m

in
a
s
 y

 c
a
n
te

ra
s
 e

xh
ib

ió
 u

n
a
 

c
o
n
tr

a
cc

ió
n
 d

e
 4

,3
%

 e
n
 2

0
1
7
, 
la

 d
e
 m

a
yo

r 
m

a
g

n
it
u
d
 q

u
e
 h

a
y
a
 r

e
g

is
tr

a
d
o
 d

e
s
d
e
 2

0
0
6
. 

E
s
ta

 
d
in

á
m

ic
a
 e

s 
c
o
n
s
e
c
u
e
n
c
ia

 d
e
 l
a
 c

o
n
tr

a
c
c
ió

n
 o

b
s
e
rv

a
d
a
 e

n
 l
a
 p

ro
d
u
c
c
ió

n
 p

e
tr

ó
le

o
, 
m

e
ta

le
s 

m
e
ta

líf
e
ro

s
 (

p
ri
n
c
ip

a
lm

e
n
te

 o
ro

) 
y
 c

a
rb

ó
n
. 

F
re

n
te

 a
 2

0
1
6
, 

a
ñ
o
 e

n
 e

l 
c
u
a
l 
e
l 
v
a
lo

r 
a
g

re
g

a
d
o
 

g
e
n
e
ra

d
o
 p

o
r 

e
s
ta

s
 a

c
ti
vi

d
a
d
e
s
 s

e
 c

o
n
tr

a
jo

 3
,0

%
, 
e
l r

it
m

o
 d

e
 c

o
n
tr

a
c
c
ió

n
 s

e
 a

c
e
le

ró
 d

e
b
id

o
 

a
 l

a
 c

a
íd

a
 e

n
 l

a
 p

ro
d
u
cc

ió
n
 d

e
 c

a
rb

ó
n
, 

d
e
s
p
u
é
s
 d

e
 p

re
s
e
n
ta

r 
u
n
 n

o
ta

b
le

 c
re

c
im

ie
n
to

 d
e
 

1
3
,4

%
 e

n
 2

0
1
6
, 

y
 c

o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 l

a
 d

rá
s
ti
c
a
 d

is
m

in
u
c
ió

n
 e

n
 l

a
 p

ro
d
u
c
c
ió

n
 d

e
 

m
e
ta

le
s
 m

e
ta

líf
e
ro

s
 (

1
6
,1

%
).

 L
o
 a

n
te

ri
o
r 

s
e
 v

io
 p

a
rc

ia
lm

e
n
te

 c
o

n
tr

a
rr

e
s
ta

d
o

 p
o

r 
u

n
a

 m
e

n
o

r 
c
o
n
tr

a
cc

ió
n
 e

n
 l
a
 p

ro
d
u
cc

ió
n
 d

e
 p

e
tr

ó
le

o
. 
 

 E
l 

v
a
lo

r 
a
g

re
g

a
d
o
 d

e
 l

a
 e

xt
ra

c
c
ió

n
 d

e
 p

e
tr

ó
le

o
 y

 g
a
s
 s

e
 c

o
n
tr

a
jo

 3
,9

%
 e

n
 2

0
1
7
, 

c
o
m

o
 

c
o
n
s
e
c
u
e
n
c
ia

 d
e
 l
a
 c

a
íd

a
 o

b
s
e
rv

a
d
a
 e

n
 l
a
 p

ro
d
u
c
c
ió

n
 d

e
 c

ru
d
o
 d

e
 3

,6
%

, 
d
e
s
d
e
 8

8
6
 K

B
P

D
 

e
n
 
2
0
1
6
 
a
 
8
5
4
 
K

B
P

D
 
e
n
 
2
0
1
7
. 

E
s
ta

 
d
is

m
in

u
c
ió

n
 
fu

e
 
c
a
u
s
a
d
a
 
p
ri
n
c
ip

a
lm

e
n
te

 
p
o
r 

lo
s 

m
e
n
o
re

s
 p

re
c
io

s 
in

te
rn

a
c
io

n
a
le

s
 q

u
e
 s

e
 h

a
n
 o

b
se

rv
a
d
o
 d

e
s
d
e
 2

0
1
4
, 

lo
 c

u
a
l 

re
d
u
jo

 e
n
 l

o
s
 

ú
lt
im

o
s
 a

ñ
o
s 

la
 i
n
ve

rs
ió

n
 e

n
 p

ro
d
u
c
c
ió

n
 y

 e
xp

lo
ra

c
ió

n
, 

y
 a

fe
ct

ó
 n

e
g
a
ti
v
a
m

e
n
te

 l
o
s 

n
iv

e
le

s
 

d
e
 e

xt
ra

c
c
ió

n
 d

e
 c

ru
d
o
. 
S

i b
ie

n
 d

u
ra

n
te

 2
0
1
7
 la

 in
ve

rs
ió

n
 s

e
 r

e
c
u
p
e
ró

, 
s
ig

u
ió

 s
ie

n
d
o
 in

fe
ri
o
r 

a
 la

 o
b
s
e
rv

a
d
a
 a

n
te

s
 d

e
 2

0
1
4
, 
y
 n

o
 c

o
m

p
e
n
s
ó
 e

l e
fe

c
to

 r
e
za

g
a
d
o
 d

e
 la

 c
a
íd

a
 e

n
 la

 in
ve

rs
ió

n
 

d
e
 l

o
s
 ú

lt
im

o
s 

a
ñ
o
s
 s

o
b
re

 l
a
 p

ro
d
u
c
c
ió

n
. 

A
d
ic

io
n
a

lm
e
n
te

, 
la

 e
xt

ra
c
c
ió

n
 d

e
 p

e
tr

ó
le

o
 s

e
 v

io
 

a
fe

c
ta

d
a
, 

e
n

 p
a
rt

ic
u

la
r 

e
n
 e

l 
p

ri
m

e
r 

tr
im

e
st

re
, 

d
e
b
id

o
 a

 l
o
s 

a
te

n
ta

d
o
s
 t

e
rr

o
ri
s
ta

s
 r

e
a
liz

a
d
o
s
 

p
o
r 

p
a
rt

e
 d

e
l 
E

L
N

 a
 l

a
 i
n
fr

a
e
s
tr

u
ct

u
ra

 p
e
tr

o
le

ra
. 

E
n
 p

a
rt

ic
u
la

r,
 e

l 
o
le

o
d
u
c
to

 C
a
ñ
o
 L

im
ó
n
 –

 
C

o
ve

ñ
a
s
 f
u
e
 a

ta
c
a
d
o
 n

u
m

e
ro

s
a
s 

v
e
c
e
s
 p

o
r 

e
s
te

 g
ru

p
o
, 
a
l p

u
n
to

 d
e
 q

u
e
 e

st
u
vo

 c
e
rr

a
d
o
 m

á
s 

d
e
 4

0
 d

ía
s
 e

n
tr

e
 f

e
b
re

ro
 y

 m
a
rz

o
 c

o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 l

o
s
 d

a
ñ
o
s
 c

a
u
s
a
d
o
s
 p

o
r 

lo
s
 

a
ta

q
u
e
s
. 

 S
in

 e
m

b
a
rg

o
, 

e
s
 d

e
s
ta

c
a
b
le

 q
u
e
 e

st
e
 s

e
ct

o
r 

p
re

se
n
tó

 u
n
a
 m

e
n
o
r 

c
o
n
tr

a
cc

ió
n
 e

n
 2

0
1
7
 q

u
e
 

e
n
 2

0
1
6
, 
c
u
a
n
d
o
 e

xp
e
ri
m

e
n
tó

 u
n
a
 c

a
íd

a
 d

e
 9

,7
%

, 
lo

 q
u
e
 e

vi
d
e
n
c
ia

 la
 g

ra
d
u
a
l e

s
ta

b
ili

z
a
c
ió

n
 

d
e
 lo

s
 n

iv
e

le
s
 d

e
 p

ro
d
u
c
c
ió

n
 d

e
 c

ru
d
o
 q

u
e
 h

a
 o

c
u
rr

id
o
 d

e
s
d
e
 m

e
d
ia

d
o
s
 d

e
 2

0
1
6
, 
e
n
 n

iv
e
le

s 
c
e
rc

a
n
o
s 

a
 8

5
0
 K

B
P

D
. 

L
o
 a

n
te

ri
o
r 

e
s 

m
u
e
s
tr

a
 d

e
 q

u
e
 l
o
s 

e
fe

c
to

s
 m

á
s 

s
e
ve

ro
s
 d

e
 l
a
 c

a
íd

a
 

d
e
l p

re
c
io

 d
e
l p

e
tr

ó
le

o
 s

o
b
re

 e
s
te

 s
e
c
to

r 
y
a
 p

a
s
a
ro

n
, 
y
 s

u
 c

re
c
im

ie
n
to

 s
e
 e

s
tá

 n
o
rm

a
liz

a
n
d
o
, 

a
c
o
rd

e
 c

o
n
 l
a
 n

u
e
va

 r
e
a
lid

a
d
 d

e
l 
m

e
rc

a
d
o
 m

u
n
d
ia

l 
d
e
 p

e
tr

ó
le

o
. 

E
n

 l
ín

e
a
 c

o
n
 l
o
 a

n
te

ri
o
r,

 l
a
 

e
x
tr

a
c
c
ió

n
 d

e
 p

e
tr

ó
le

o
 c

re
c
ió

 1
,5

%
 e

n
 e

l s
e
g

u
n
d
o
 s

e
m

e
s
tr

e
 d

e
 2

0
1
7
, 
d
e
s
p
u
é
s
 d

e
 c

o
n
tr

a
e
rs

e
 

p
o
r 

8
 t
ri

m
e
st

re
s 

c
o
n
s
e
c
u
ti
v
o
s
. 

 A
 d

if
e
re

n
c
ia

 d
e
 l
o
 o

c
u
rr

id
o
 c

o
n
 l
a
 p

ro
d
u
cc

ió
n
 d

e
 p

e
tr

ó
le

o
, 

la
 e

xt
ra

cc
ió

n
 d

e
 c

a
rb

ó
n
 t

u
vo

 u
n
a
 

n
o
ta

b
le

 d
e
s
a
c
e
le

ra
c
ió

n
, 

a
l 
p
a
s
a
r 

d
e
 c

re
c
e
r 

1
3
,4

%
 e

n
 2

0
1
6
 a

 c
a
e
r 

0
,4

%
 e

n
 2

0
1
7
. 

A
 p

e
s
a
r 

d
e
l 
c
re

c
im

ie
n
to

 q
u
e
 h

a
 t
e
n
id

o
 e

l 
p
re

c
io

 i
n
te

rn
a
c
io

n
a
l 
d
e
l 
c
a
rb

ó
n
 (

3
4
,3

%
, 

d
e
 U

S
D

 7
0
 a

 U
S

D
 

9
4
 p

a
ra

 e
l 
c
a
rb

ó
n
 a

u
s
tr

a
lia

n
o
, 

la
 r

e
fe

re
n
c
ia

 u
s
a
d
a
 p

a
ra

 e
l 
c
a
s
o
 c

o
lo

m
b
ia

n
o
),

 l
a
 p

ro
d
u
c
c
ió

n
 

d
e
 

e
s
te

 
m

in
e
ra

l 
e
n
fr

e
n
tó

 
v
a
ri
o
s
 

o
b
s
tá

c
u
lo

s 
q

u
e
 

te
rm

in
a
ro

n
 

c
a
u
s
a
n
d
o
 

la
 

c
a
íd

a
 

e
n
 

la
 

p
ro

d
u
c
c
ió

n
. 

E
n
tr

e
 
e
st

o
s,

 
s
e
 
e
n
c
u
e
n
tr

a
n
: 

(i
) 

la
s 

llu
vi

a
s
 
m

á
s 

in
te

n
s
a
s 

d
e
 
lo

 
u
s
u
a
l 

q
u
e
 

o
c
u
rr

ie
ro

n
 e

n
 L

a
 G

u
a
jir

a
 a

 l
o
 l
a
rg

o
 d

e
l 
a
ñ
o
, 

g
e
n
e
ra

n
d
o
 t

ra
st

o
rn

o
s 

e
n
 l

a
 p

ro
d
u
c
c
ió

n
 d

e
 l

a
s 

m
in

a
s
 d

e
 c

ie
lo

 a
b
ie

rt
o
, 
(i

i)
 lo

s
 e

n
fr

e
n

ta
m

ie
n
to

s 
d
e
 la

s
 c

o
m

p
a
ñ
ía

s
 m

in
e
ra

s
 c

o
n
 lo

s
 in

d
íg

e
n
a
s
 

W
a
y
u
u
, 

q
u
e
 g

e
n
e
ra

ro
n
 b

lo
q

u
e
o
s
 a

 l
a
 v

ía
 f

é
rr

e
a
 d

e
l 

C
e
rr

e
jó

n
, 

y
 (

iii
) 

la
 i

n
te

rr
u
p
c
ió

n
 d

e
 l

a
s 

o
b
ra

s
 d

e
 d

e
s
v
ia

c
ió

n
 d

e
l 
A

rr
o
yo

 B
ru

n
o
 p

o
r 

d
e
c
is

ió
n
 d

e
 l
a
 C

o
rt

e
 C

o
n
s
tit

u
c
io

n
a
l,
 e

n
 m

e
d
io

 d
e
 

u
n
 e

n
fr

e
n
ta

m
ie

n
to

 d
e
l 
C

e
rr

e
jó

n
 c

o
n
 l
a
s
 c

o
m

u
n
id

a
d
e
s
. 

 A
d
ic

io
n
a
lm

e
n
te

, 
la

 p
ro

d
u
c
c
ió

n
 d

e
 m

in
e
ra

le
s
 m

e
ta

líf
e
ro

s
 t

u
v
o
 u

n
a
 f

u
e
rt

e
 c

o
n
tr

a
c
c
ió

n
 d

e
 

1
6
,1

%
, 
c
o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 u

n
a
 c

a
íd

a
 d

e
 3

3
,8

%
 e

n
 l
a
 p

ro
d
u
c
c
ió

n
 d

e
 o

ro
. 
L
a
 e

xp
e
d
ic

ió
n
 

p
o
r 

p
a
rt

e
 d

e
l 

M
in

is
te

ri
o
 d

e
 M

in
a
s
 y

 E
n
e
rg

ía
 d

e
 l

a
 R

e
s
o
lu

c
ió

n
 4

0
1
0
3
 d

e
l 

9
 d

e
 f

e
b
re

ro
 d

e
 

2
0
1
7
, 

c
u
yo

 o
b
je

ti
vo

 e
ra

 i
m

p
o
n
e
r 

re
s
tr

ic
c
io

n
e
s
 s

o
b
re

 l
a
 m

in
e
rí

a
 d

e
 s

u
b
s
is

te
n
c
ia

, 
a
fe

ct
ó
 

s
ig

n
if
ic

a
ti
va

m
e
n
te

 l
a
 p

ro
d

u
c
c
ió

n
 i
n
fo

rm
a
l 
d
e
 e

st
e
 m

in
e
ra

l. 
A

 p
e
s
a
r 

d
e
l 
c
re

c
im

ie
n
to

 d
e
 1

2
%

 
e
n
 l
a
 p

ro
d
u
c
c
ió

n
 f
o
rm

a
l d

e
 o

ro
, 
la

 m
a
g

n
it
u
d
 d

e
 l
a
 c

a
íd

a
 e

n
 l
a
 p

ro
d
u
c
c
ió

n
 i
n
fo

rm
a
l g

e
n
e
ró

 l
a
 

c
o
n
tr

a
cc

ió
n
 a

 n
iv

e
l 
a
g
re

g
a

d
o

 e
n

 l
a

 e
x
tr

a
c
c
ió

n
 d

e
l 
m

in
e
ra

l.
 

 S
e
c
to

r 
in

d
u

s
tr

ia
s
 

m
a
n

u
fa

c
tu

re
ra

s
: 

E
n
 

2
0
1
7
, 

la
 

in
d
u
s
tr

ia
 

m
a
n
u
fa

c
tu

re
ra

 
tu

vo
 

u
n
a
 

c
o
n
tr

a
cc

ió
n
 d

e
 2

,0
%

, 
p
re

s
e
n
ta

n
d
o

 u
n
a
 d

e
s
a
c
e
le

ra
c
ió

n
 s

ig
n
if
ic

a
ti
va

 f
re

n
te

 a
 2

0
1

6
, 

p
e
ri

o
d
o
 

e
n
 e

l c
u
a
l c

re
c
ió

 2
,8

%
. 
E

s
ta

 c
o
n
tr

a
c
c
ió

n
 o

b
e
d
e
c
ió

 a
l b

a
jo

 d
in

a
m

is
m

o
 d

e
 la

 d
e
m

a
n
d
a
 in

te
rn

a
 

y
 a

 l
a
 c

o
n
tr

a
c
c
ió

n
 q

u
e
 t

u
vo

 l
a
 c

o
n
s
tr

u
c
c
ió

n
, 

q
u
e
 a

fe
ct

ó
 p

a
rt

ic
u
la

rm
e
n
te

 a
 l

o
s
 s

u
b
s
e
ct

o
re

s 
in

d
u
s
tr

ia
le

s
 

e
n
c
a
d
e
n
a
d
o
s
 

c
o
n
 

e
s
ta

 
a
ct

iv
id

a
d

. 
E

s
to

s
 

e
fe

ct
o
s 

n
e
g

a
tiv

o
s
 

s
e
 

v
ie

ro
n
 

c
o
m

p
e
n
s
a
d
o
s
 p

a
rc

ia
lm

e
n
te

 p
o
r 

u
n
 i
n
c
re

m
e
n
to

 d
e
 la

 d
e
m

a
n
d
a
 e

xt
e
rn

a
, 
q

u
e
 s

e
 v

io
 r

e
fl
e
ja

d
o
 

e
n
 u

n
 a

u
m

e
n
to

 d
e
 l
a
s
 e

xp
o
rt

a
c
io

n
e
s
 n

o
 t

ra
d
ic

io
n
a
le

s
 y

 q
u
e
 b

e
n
e
fi
c
ió

 p
a
rt

ic
u
la

rm
e
n
te

 a
 l
o
s 

s
u
b
s
e
c
to

re
s
 d

e
 p

ro
d
u
c
to

s
 q

u
ím

ic
o
s
 y

 p
ro

d
u
c
to

s
 d

e
 p

a
p
e
l 
y
 c

a
rt

ó
n
. 

 L
o
s
 s

u
b
s
e
c
to

re
s 

in
d
u
s
tr

ia
le

s
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u
e
 m

á
s
 c

o
n
tr

ib
u
y
e
ro

n
 p

o
s
it
iv

a
m

e
n
te

 a
 l

a
 v

a
ri
a
c
ió

n
 f

u
e
ro

n
 

re
fi
n
a
c
ió

n
 d

e
 p

e
tr

ó
le

o
 (

c
re

c
ie

n
d
o
 5

,6
%

 y
 c

o
n
tr

ib
u
y
e
n
d
o
 c

o
n
 0

,5
0
p
p
 a

 la
 v

a
ri
a
c
ió

n
 t
o
ta

l d
e
 la

 
in

d
u
s
tr

ia
 m

a
n
u
fa

c
tu

re
ra

),
 p

ro
d
u
ct

o
s
 q

u
ím

ic
o
s
 (
1
,3

%
 y

 0
,1

5
p
p
) 
y
 p

ro
d
u
c
to

s
 d

e
 p

a
p
e
l y

 c
a
rt

ó
n
 

(4
,1

%
 y

 0
,1

4
p
p
).

 E
n
 c

o
n
tr

a
s
te

, 
lo

s 
s
u
b
s
e
ct

o
re

s
 q

u
e
 m

á
s 

c
o
n
tr

ib
u
y
e
ro

n
 n

e
g

a
ti
v
a
m

e
n
te

 a
 l
a
 

v
a
ri
a
c
ió

n
 f

u
e
ro

n
 p

ro
d
u
ct

o
s
 t

e
xt

ile
s
 (

-8
,3

%
 y

 -
0
,7

2
p
p
),

 p
ro

d
u
c
to

s 
m

e
ta

lú
rg

ic
o
s 

(-
1
0
,3

%
 y

 -
0
,6

2
p
p
) 

y
 m

in
e
ra

le
s
 n

o
 m

e
tá

lic
o
s
 (

-3
,9

%
 y

 0
,4

9
p
p
) 

(G
rá

fi
c
o
 1

.1
4
).

 A
l e

xc
lu

ir
 la

 r
e
fi
n
a
c
ió

n
 d

e
 

p
e
tr

ó
le

o
, 

la
 i
n
d
u
s
tr

ia
 p

a
s
ó
 d

e
 c

re
c
e
r 

1
,3

%
 e

n
 2

0
1
6
 a

 c
a
e
r 

2
,7

%
 e

n
 2

0
1
7
. 

T
a
n
to

 e
n
 e

l 
c
a
s
o
 

d
e
 la

 in
d
u
st

ri
a
 m

a
n
u
fa

c
tu

re
ra

 t
o
ta

l c
o
m

o
 e

xc
lu

ye
n

d
o
 la

 r
e
fi
n
a
c
ió

n
 d

e
 p

e
tr

ó
le

o
, 
e
l c

re
c
im

ie
n
to

 
o
b
s
e
rv

a
d
o
 e

n
 2

0
1
7
 e

s
 e

l m
á

s 
b

a
jo

 d
e

s
d

e
 2

0
0

9
. 

 L
a
 e

n
tr

a
d
a
 e

n
 o

p
e
ra

c
ió

n
 d

e
 l
a
 R

e
fi
n
e
rí

a
 d

e
 C

a
rt

a
g

e
n
a
 (

R
e
fi
c
a
r)

 a
l c

o
m

p
le

ta
r 

s
u
 p

ro
c
e
s
o
 d

e
 

a
m

p
lia

c
ió

n
, 
d
e
s
p
u
é
s
 d

e
 e

s
ta

r 
c
e
rr

a
d
a
 d

u
ra

n
te

 c
a
s
i d

o
s
 a

ñ
o
s 

p
o
r 

e
st

e
 m

o
ti
v
o
, 
e
s
 la

 p
ri
n
c
ip

a
l 

e
xp

lic
a
c
ió

n
 d

e
tr

á
s 

d
e
l d

in
a
m

is
m

o
 d

e
 la

 r
e
fi
n
a
c
ió

n
 d

e
 p

e
tr

ó
le

o
 d

u
ra

n
te

 2
0
1
6
 y

 2
0
1
7
, 
a
ñ
o
s
 e

n
 

lo
s
 q

u
e
 h

a
 c

re
c
id

o
 1

9
,9

%
 y

 5
,6

%
, 

re
s
p
e
ct

iv
a
m

e
n
te

. 
E

s
te

 m
a
y
o
r 

c
re

c
im

ie
n
to

 s
e
 d

io
 e

n
 u

n
 

p
ri
m

e
r 

m
o
m

e
n
to

 
(n

o
v
ie

m
b
re

 
2
0
1
5
 
– 

o
ct

u
b
re

 
2

0
1

6
) 

c
o
m

o
 

c
o

n
s
e
c
u
e
n
c
ia

 
d
e
 

la
 

b
a
s
e
 

e
s
ta

d
ís

ti
c
a
 b

a
ja

 q
u
e
 s

e
 g

e
n
e
ró

 m
ie

n
tr

a
s 

la
 r

e
fi
n
e
rí

a
 e

st
u
vo

 c
e
rr

a
d
a
, 
y
 d

e
 f
o
rm

a
 m

á
s 

g
e
n
e
ra

l 
h
a
 e

s
ta

d
o
 im

p
u
ls

a
d
o
 d

e
b
id

o
 a

 la
 m

a
yo

r 
c
a
p
a
c
id

a
d
 in

s
ta

la
d
a
 d

e
 la

 r
e
fi
n
e
rí

a
, 
q

u
e
 h

a
 p

e
rm

it
id

o
 

a
u
m

e
n
ta

r 
lo

s
 n

iv
e
le

s
 d

e
 p

ro
d
u
c
c
ió

n
. 

E
n
 2

0
1
7
, 

R
e
fi
c
a
r 

fu
e
 p

a
u
la

ti
n
a
m

e
n
te

 a
c
e
rc

a
n
d
o
 s

u
s
 

n
iv

e
le

s
 d

e
 p

ro
d
u
c
c
ió

n
 a

 s
u
 c

a
p
a
c
id

a
d
 i

n
s
ta

la
d
a
, 

lo
 c

u
a
l 

e
xp

lic
a
 e

l 
c
re

ci
m

ie
n
to

 d
e
 e

st
e
 

s
u
b
s
e
c
to

r 
d
u
ra

n
te

 e
s
te

 a
ñ
o
, 

a
l 
ig

u
a
l 
q

u
e
 l
a
 d

e
s
a
ce

le
ra

c
ió

n
 q

u
e
 t
u
vo

 f
re

n
te

 a
 2

0
1
6
. 

 L
o
s
 
s
u
b
s
e
ct

o
re

s
 
d
e
 
p
ro

d
u
c
to

s
 
q

u
ím

ic
o
s
 
y
 
d
e
 
p
ro

d
u
ct

o
s
 
d
e
 
p
a
p
e

l 
y
 
c
a
rt

ó
n
 
s
e
 
v
ie

ro
n
 

im
p
u
ls

a
d
o
s
 p

o
r 

u
n
a
 m

a
yo

r 
d
e
m

a
n
d

a
 e

xt
e
rn

a
, 

c
o
m

o
 l
o
 r

e
fl
e
ja

 e
l 
n
o
ta

b
le

 i
n
c
re

m
e
n
to

 d
e
 s

u
s 

e
xp

o
rt

a
c
io

n
e
s
. 

E
n
 

e
l 

c
a
s
o
 

p
a
rt

ic
u
la

r 
d
e
 

lo
s 

p
ro

d
u
ct

o
s
 

q
u
ím

ic
o
s
, 

a
l 

a
n
a
liz

a
r 

e
l 

c
o
m

p
o
rt

a
m

ie
n
to

 d
u
ra

n
te

 e
l 

a
ñ
o
 d

e
 l

a
 p

ro
d
u
c
c
ió

n
 d

e
 l

o
s
 s

e
g
m

e
n
to

s 
q

u
e
 c

o
m

p
o
n
e
n
 e

s
ta

 
a
c
ti
vi

d
a
d
, 

s
e
 

e
vi

d
e
n
c
ia

 
q

u
e
 

s
u
 

c
re

c
im

ie
n
to

 
e
s
tu

vo
 

im
p
u
ls

a
d
o
 

p
ri
n

c
ip

a
lm

e
n
te

 
p
o
r 

la
s 

s
u
s
ta

n
c
ia

s 
q

u
ím

ic
a
s
 b

á
s
ic

a
s
, 

q
u
e
 t

u
vi

e
ro

n
 u

n
 i

n
cr

e
m

e
n
to

 d
e
 5

,1
%

. 
E

s
ta

 d
in

á
m

ic
a
 e

st
u
vo
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im
p
u
ls

a
d
a
 p

o
r 

la
 d

e
m

a
n
d
a
 e

xt
e
rn

a
, 

y
a
 q

u
e
 l
a
s
 e

x
p
o
rt

a
c
io

n
e
s
 d

e
 e

s
to

s
 p

ro
d
u
c
to

s
 c

re
c
ie

ro
n
 

5
,2

%
 e

n
 U

S
D

 F
O

B
. 

 
G

rá
fi

c
o

 1
.1

4
 C

o
n

tr
ib

u
c
io

n
e
s
 a

 l
a
 v

a
ri

a
c
ió

n
 t

o
ta

l 
d

e
 l

a
 i

n
d

u
s
tr

ia
 m

a
n

u
fa

c
tu

re
ra

 e
n

 
2
0
1
7
, 

p
o

r 
s
u

b
s
e
c
to

re
s
 

 
 

F
u

e
n

te
: 

D
A

N
E

. 
E

la
b

o
ra

c
ió

n
 D

G
P

M
 -

 M
H

C
P

 
 L
a
 c

o
n
tr

a
c
c
ió

n
 d

e
 l
o
s
 s

u
b
s
e
c
to

re
s
 d

e
 p

ro
d
u
c
to

s
 m

e
ta

lú
rg

ic
o
s 

y
 m

in
e
ra

le
s 

n
o
 m

e
tá

lic
o
s
 s

e
 

e
xp

lic
a
 p

o
r 

la
 r

e
d
u
c
c
ió

n
 e

n
 l

a
 d

e
m

a
n
d
a
 p

o
r 

p
a
rt

e
 d

e
 l

a
 c

o
n
s
tr

u
c
c
ió

n
, 

q
u
e
 e

s
 e

l 
p
ri
n
c
ip

a
l 

c
o
m

p
o
n
e
n
te

 d
e
 l

a
 d

e
m

a
n
d
a
 e

n
 a

m
b
o
s
 c

a
s
o
s
. 

E
n
 e

l 
c
a
s
o
 d

e
 p

ro
d
u
ct

o
s 

m
e
ta

lú
rg

ic
o
s,

 l
a
 

c
o
n
tr

a
cc

ió
n
 e

n
 l
a
 p

ro
d
u
cc

ió
n
 d

e
 o

ro
 d

e
b
id

o
 a

 l
a
 r

e
g

u
la

c
ió

n
 i
n
tr

o
d
u
c
id

a
 p

o
r 

e
l 
M

in
is

te
ri
o
 d

e
 

M
in

a
s
 p

a
ra

 c
o
n
tr

o
la

r 
la

 m
in

e
rí

a
 d

e
 s

u
b
s
is

te
n
c
ia

 t
a
m

b
ié

n
 i
n
c
id

ió
 n

e
g

a
tiv

a
m

e
n

te
 s

o
b

re
 e

st
e
 

s
e
c
to

r.
 E

n
 e

l 
c
a
s
o
 d

e
 l
a
s 

p
re

n
d
a
s
 d

e
 v

e
s
ti
r,

 l
a
 c

re
c
ie

n
te

 c
o
m

p
e
te

n
c
ia

 d
e
 l
a
s
 i
m

p
o
rt

a
c
io

n
e
s 

y
 la

 d
e
s
a
c
e
le

ra
c
ió

n
 d

e
 la

s
 v

e
n
ta

s
 d

e
 t
e
xt

ile
s
 p

o
r 
p
a
rt

e
 d

e
l c

o
m

e
rc

io
 g

e
n
e
ra

ro
n
 la

 c
o
n
tr

a
c
c
ió

n
 

e
n
 s

u
 p

ro
d
u
c
c
ió

n
. 

 S
e
c
to

r 
s
u

m
in

is
tr

o
 d

e
 e

le
c
tr

ic
id

a
d

, 
g

a
s
 y

 a
g

u
a
: 

E
n
 2

0
1
7
, 
e
s
ta

 a
c
ti
v
id

a
d
 e

xp
e
ri
m

e
n
tó

 u
n
a
 

lig
e
ra

 a
c
e
le

ra
c
ió

n
, 

p
a
s
a
n
d
o
 d

e
 n

o
 t

e
n
e
r 

v
a
ri
a
c
ió

n
 e

n
 2

0
1
6
 a

 u
n
 c

re
c
im

ie
n
to

 d
e
 0

,8
%

 e
n
 

2
0
1
7
. 
E

s
to

 v
a
 e

n
 lí

n
e
a
 p

ri
n
c
ip

a
lm

e
n
te

 c
o
n
 e

l m
a
yo

r 
c
re

c
im

ie
n
to

 d
e
 lo

s 
s
u
b
s
e
c
to

re
s
 d

e
 a

g
u
a
 

y
 s

a
n
e
a
m

ie
n
to

, 
y
 e

n
 m

e
n
o
r 

m
e
d
id

a
 d

e
l 
s
u
b
s
e
ct

o
r 

d
e
 e

n
e
rg

ía
 e

lé
c
tr

ic
a
, 

lo
s 

c
u
a
le

s
 s

e
 v

ie
ro

n
 

a
fe

c
ta

d
o
s 

e
n
 2

0
1
6
 p

o
r 

e
l 
F

e
n
ó
m

e
n
o
 d

e
l 
N

iñ
o
, 

p
re

s
e
n
ta

n
d
o
 v

a
ri
a
c
io

n
e
s
 d

e
 -

1
,2

%
 e

n
 a

g
u

a
, 

-2
,4

%
 e

n
 s

a
n
e
a
m

ie
n
to

 y
 d

e
 0

,9
%

 e
n
 e

n
e
rg

ía
 e

lé
c
tr

ic
a

. 
 L

o
s
 s

u
b
s
e

c
to

re
s
 d

e
 a

g
u

a
 y

 s
a

n
e

a
m

ie
n

to
 s

e
 v

ie
ro

n
 a

fe
c
ta

d
o
s
 e

n
 2

0
1
6
 p

o
r 

e
l 
F

e
n
ó
m

e
n
o
 d

e
l 

N
iñ

o
, 

y
a
 q

u
e
 l

a
 s

e
q

u
ía

 q
u
e
 o

c
u
rr

ió
 l

le
vó

 a
 q

u
e
 h

u
b
ie

ra
 r

a
c
io

n
a
m

ie
n
to

 e
n
 e

l 
s
u
m

in
is

tr
o
 d

e
 

a
g

u
a
 e

n
 v

a
ri
o
s
 m

u
n
ic

ip
io

s
. 

C
u
a
n
d
o
 s

e
 n

o
rm

a
liz

ó
 e

l 
a
b
a
s
te

c
im

ie
n
to

, 
la

 d
e
m

a
n
d
a
 n

o
 s

e
 

re
c
u
p
e
ró

, 
y
a
 q

u
e
 e

l a
h
o
rr

o
 f
o
rz

a
d
o
 q

u
e
 s

u
p
u
s
o
 e

l r
a
c
io

n
a
m

ie
n
to

 t
u
vo

 in
e
rc

ia
 e

n
 e

l c
o
n
s
u
m

o
. 

L
o
s
 d

o
s
 f

a
c
to

re
s
 a

n
te

ri
o
rm

e
n
te

 m
e
n
c
io

n
a
d
o
s 

g
e
n
e
ra

ro
n
 l

a
 c

a
íd

a
 e

n
 l

o
s
 s

u
b
s
e
c
to

re
s
 d

e
 

a
g

u
a
 y

 s
a
n
e
a
m

ie
n
to

 e
n
 2

0
1
6
. 

E
n
 2

0
1
7
, 

le
n
ta

m
e
n
te

 l
o
s 

h
á
b
it
o
s 

d
e
 c

o
n
s
u
m

o
 d

e
 a

g
u
a
 s

e
 

fu
e
ro

n
 n

o
rm

a
liz

a
n
d
o
, 

d
e
 t
a
l f

o
rm

a
 q

u
e
 e

s
to

s 
d
o
s
 s

u
b
s
e
c
to

re
s
 c

re
c
ie

ro
n
 1

,6
%

. 
 D

u
ra

n
te

 2
0
1
7
, 

e
l 
s
u
b
s
e
ct

o
r 

d
e
 e

n
e
rg

ía
 e

lé
c
tr

ic
a
 t

u
vo

 u
n
a
 v

a
ri
a
c
ió

n
 d

e
 1

,0
%

, 
s
ie

n
d
o
 e

l 
d
e
 

m
a
yo

r 
c
o
n
tr

ib
u
c
ió

n
 a

 l
a
 v

a
ri
a
c
ió

n
 d

e
l 

to
ta

l 
d
e
 s

u
m

in
is

tr
o
 d

e
 e

le
ct

ri
c
id

a
d
, 

g
a
s
 y

 a
g

u
a
. 

S
u
 

d
in

á
m

ic
a
 e

s
tu

v
o
 d

e
te

rm
in

a
d
a
 p

o
r 

e
l c

o
m

p
o
rt

a
m

ie
n
to

 d
e
 la

 d
e
m

a
n
d
a
 d

e
 e

n
e
rg

ía
, 
q

u
e
 c

re
c
ió

 
1
,3

%
. 
L
a
 d

e
m

a
n
d
a
 e

s
tu

v
o
 im

p
u
ls

a
d
a
 p

ri
n
c
ip

a
lm

e
n
te

 p
o
r 

e
l s

e
g
m

e
n
to

 r
e
g

u
la

d
o
, 
q

u
e
 t
u
v
o
 u

n
 

in
c
re

m
e
n
to

 d
e
 1

,5
%

. 
E

n
 e

s
te

 s
e
g
m

e
n
to

, 
e
l 

c
re

c
im

ie
n
to

 e
n
 e

l 
c
o
n
s
u
m

o
 e

s
tu

vo
 i

m
p
u
ls

a
d
o
 

p
o
r 

la
 n

o
rm

a
liz

a
c
ió

n
 d

e
 l

o
s
 h

á
b
it
o
s
 d

e
 c

o
n

s
u
m

o
 d

e
s
p
u
é
s
 d

e
 l

a
 i

n
e
rc

ia
 q

u
e
 g

e
n
e
ró

 l
a
 

ca
m

pa
ña

 d
e 

ah
or

ro
 “

A
pa

ga
r 

P
ag

a”
 q

ue
 s

e 
im

pl
em

en
tó

 e
n 

el
 p

rim
er

 s
em

es
tr

e 
de

 2
01

6,
 y

 
q

u
e
 s

e
 o

b
s
e
rv

ó
 d

e
s
d
e
 e

l 
s
e
g
u
n
d
o
 t

ri
m

e
s
tr

e
 d

e
 2

0
1
6
 h

a
s
ta

 e
l 

p
ri

m
e
ro

 d
e
 2

0
1
7
. 

E
n
 e

l 
s
e
g
m

e
n
to

 n
o
 r

e
g

u
la

d
o
 l

a
 d

e
m

a
n
d
a
 s

e
 c

o
n
tr

a
jo

 0
,4

%
, 

re
fl
e
ja

n
d
o
 e

l 
b
a
jo

 d
in

a
m

is
m

o
 d

e
 l

a
 

in
d
u
s
tr

ia
 m

a
n
u
fa

ct
u
re

ra
 y

 e
l 
s
e
c
to

r 
m

in
e
ro

, 
lo

s
 p

ri
n
c
ip

a
le

s
 c

o
m

p
o
n
e
n
te

s
 d

e
 s

u
 d

e
m

a
n
d
a
. 

 E
n
 c

o
m

p
a
ra

c
ió

n
 a

 2
0
1
6
, 

e
st

e
 s

u
b
s
e
ct

o
r 

p
re

s
e
n
tó

 u
n
a
 l

e
ve

 a
c
e
le

ra
c
ió

n
 d

e
 0

,1
p
p
, 

e
n
 l

ín
e
a
 

c
o
n
 e

l 
m

a
yo

r 
c
re

c
im

ie
n
to

 d
e
 l

a
 d

e
m

a
n
d
a
 d

e
 e

n
e
rg

ía
 y

 l
a
 r

e
c
u
p
e
ra

c
ió

n
 d

e
 l

a
 g

e
n
e
ra

c
ió

n
, 

e
s
p
e
c
ia

lm
e
n
te

 la
 h

id
ro

e
lé

c
tr

ic
a
, 
q

u
e
 s

e
 v

io
 f
u
e
rt

e
m

e
n
te

 a
fe

c
ta

d
a
 e

n
 2

0
1
6
 d

e
b
id

o
 a

 la
 s

e
q

u
ía

 
q

u
e
 a

c
o
m

p
a
ñ
ó
 e

l 
F

e
n
ó
m

e
n
o
 d

e
l 
N

iñ
o
. 

 S
e
c
to

r 
c
o

n
s
tr

u
c
c
ió

n
: 

E
n
 

2
0
1
7
, 

e
l 

s
e
c
to

r 
d
e
 

la
 

c
o
n
s
tr

u
c
c
ió

n
 

tu
vo

 
u
n
a
 

n
o
ta

b
le

 
d
e
s
a
c
e
le

ra
c
ió

n
, 
a
l p

a
s
a
r 

d
e
 u

n
 i
n
c
re

m
e
n
to

 d
e
 3

,0
%

 e
n
 2

0
1
6

 a
 u

n
a
 c

a
íd

a
 d

e
 2

,0
%

 e
n
 2

0
1
7
. 

E
s
ta

 d
in

á
m

ic
a
 s

e
 e

xp
lic

a
 p

o
r 

c
o
m

p
o
rt

a
m

ie
n
to

s 
h
e
te

ro
g

é
n
e
o
s
 e

n
tr

e
 lo

s 
d
o
s
 s

u
b
s
e
c
to

re
s 

q
u
e
 

lo
 c

o
m

p
o
n
e
n
. 
M

ie
n
tr

a
s
 la

 c
o
n
s
tr

u
cc

ió
n
 d

e
 e

d
if
ic

a
c
io

n
e
s
 p

re
s
e
n
tó

 u
n
a
 c

a
íd

a
 d

e
 5

,3
%

, 
la

 m
á
s
 

g
ra

n
d
e
 d

e
s
d
e
 2

0
1
3
, 
la

s
 o

b
ra

s
 c

iv
ile

s
 c

re
c
ie

ro
n
 7

,5
%

, 
s
u
 in

c
re

m
e
n
to

 m
á
s
 a

lt
o
 e

n
 lo

s
 ú

lti
m

o
s 

tr
e
s 

a
ñ
o
s
. 

L
a
 

c
o
n
tr

a
c
c
ió

n
 

d
e
 

e
st

e
 

s
e
c
to

r 
ti
e
n
e
 

m
u
c
h
a
 

in
c
id

e
n
c
ia

 
s
o
b
re

 
la

 
a
ct

iv
id

a
d
 

e
c
o
n
ó
m

ic
a
 g

e
n
e
ra

l, 
d
a
d
o
s
 l

o
s
 f

u
e
rt

e
s 

e
n
c
a
d
e
n
a
m

ie
n
to

s
 q

u
e
 t

ie
n
e
 c

o
n
 m

u
c
h
a
s
 r

a
m

a
s
 d

e
 

a
c
ti
vi

d
a
d
 e

c
o
n
ó
m

ic
a
, 

e
n
 p

a
rt

ic
u
la

r 
la

 i
n
d
u
s
tr

ia
 m

a
n
u
fa

c
tu

re
ra

 y
 l
o
s
 s

e
rv

ic
io

s
 f

in
a
n
c
ie

ro
s
. 

 
 E

l s
u
b
s
e
c
to

r 
d
e
 e

d
if
ic

a
c
io

n
e
s
 t
u
vo

 u
n
a
 d

e
s
a
c
e
le

ra
c
ió

n
 s

ig
n
if
ic

a
ti
v
a
 e

n
 2

0
1
7
, 
p
a
s
a
n
d
o
 d

e
 u

n
 

c
re

c
im

ie
n
to

 d
e
 5

,4
%

 e
n
 2

0
1
6
 a

 u
n
a
 c

a
íd

a
 d

e
 5

,3
%

 e
n
 2

0
1
7
. 
E

s
te

 c
o
m

p
o
rt

a
m

ie
n
to

 s
e
 e

xp
lic

a
 

p
o
r 

d
e
s
a
c
e
le

ra
c
io

n
e
s
 p

ro
n
u
n
c
ia

d
a
s
 t
a
n
to

 e
n
 la

 c
o
n
s
tr

u
cc

ió
n
 d

e
 e

d
if
ic

a
c
io

n
e
s
 r

e
s
id

e
n
c
ia

le
s
, 

q
u
e
 p

a
s
a

ro
n
 d

e
 c

re
c
e

r 
8

,3
%

 e
n
 2

0
1

6
 a

 t
e

n
e

r 
u

n
a
 v

a
ri
a
c
ió

n
 d

e
 -

0
,2

%
 e

n
 2

0
1

7
, 

c
o
m

o
 e

n
 l
a

s 
e
d
if
ic

a
c
io

n
e
s
 n

o
 r

e
s
id

e
n
c
ia

le
s
, 
q

u
e
 p

a
s
a
ro

n
 d

e
 t
e
n
e
r 

u
n
 in

c
re

m
e
n
to

 d
e
 8

,7
%

 e
n
 2

0
1
6
 a

 u
n
a
 

c
o
n
tr

a
cc

ió
n
 d

e
 1

8
,7

%
 e

n
 2

0
1
7
. 

 S
e
g

ú
n
 i

n
fo

rm
a
c
ió

n
 d

e
l 

C
e
n
s
o
 d

e
 E

d
if
ic

a
c
io

n
e
s
 d

e
l 

D
A

N
E

 (
C

E
E

D
),

 l
a
 c

o
n
tr

a
cc

ió
n
 e

n
 l

a
 

c
o
n
s
tr

u
c
c
ió

n
 d

e
 e

d
if
ic

a
ci

o
n
e
s
 r

e
s
id

e
n
c
ia

le
s
 s

e
 d

io
 d

e
 f

o
rm

a
 g

e
n
e
ra

liz
a

d
a
 e

n
 t

o
d
o
s 

lo
s 

e
s
tr

a
to

s
, 

a
u
n
q

u
e
 

lo
s
 

q
u
e
 

tu
vi

e
ro

n
 

la
s 

m
a
yo

re
s
 

d
is

m
in

u
c
io

n
e
s
 

e
 

in
c
id

ie
ro

n
 

m
á
s
 

n
e
g

a
ti
v
a
m

e
n
te

 s
o
b
re

 l
a
 v

a
ri
a
c
ió

n
 t

o
ta

l 
fu

e
ro

n
 l

o
s 

e
s
tr

a
to

s
 a

lt
o
s.

 E
s
te

 c
o
m

p
o
rt

a
m

ie
n
to

 s
e
 

a
s
o
c
ia

 a
 l

a
 d

in
á
m

ic
a
 d

e
 l

a
 d

e
m

a
n
d
a
 i

n
te

rn
a
. 

S
e
g

ú
n
 d

a
to

s
 d

e
 C

o
o
rd

e
n
a
d
a
 U

rb
a
n
a
 d

e
 

C
a
m

a
c
o
l,
 l

a
s 

v
e
n
ta

s 
d
e
 v

iv
ie

n
d
a
 h

a
n
 t

e
n
id

o
 u

n
a
 n

o
ta

b
le

 d
e
s
a
c
e
le

ra
c
ió

n
 p

a
ra

 t
o
d
o
s
 l

o
s 

ra
n
g

o
s
 d

e
 p

re
c
io

s
 d

e
s
d
e
 f
in

a
le

s
 d

e
 2

0
1
5
, 
e
xc

e
p
to

 p
a
ra

 V
IS

, 
s
e
g
m

e
n
to

 e
l q

u
e
 l
a
s
 v

e
n
ta

s
 s

e
 

a
c
e
le

ra
ro

n
 d

u
ra

n
te

 2
0
1
6
 y

 p
o
s
te

ri
o
rm

e
n
te

 c
a
ye

ro
n
 e

n
 2

0
1
7
. 

P
u
n
tu

a
lm

e
n
te

, 
e
n
 2

0
1
7
 l

a
s 

v
e
n
ta

s
 

c
a
ye

ro
n
 

d
e
 

fo
rm

a
 

tr
a
n
s
v
e
rs

a
l 

e
n
 

to
d
o
s
 

lo
s
 

ti
p
o
s
 

d
e
 

v
iv

ie
n
d
a

, 
lo

 
c
u
a
l 

s
e
 

h
a
 

a
c
o
m

p
a
ñ
a
d
o
 d

e
 u

n
 i
n
cr

e
m

e
n
to

 g
e
n
e
ra

liz
a
d
o
 e

n
 l
o
s
 i
n
ve

n
ta

ri
o
s
. 

E
s
ta

 c
a
íd

a
 e

n
 l
a
 d

e
m

a
n
d
a
 

h
a
 a

fe
c
ta

d
o
 l
a
 c

o
n
s
tr

u
c
ci

ó
n
 d

e
 e

d
if
ic

a
c
io

n
e
s
 e

n
 t

o
d
o
s
 l

o
s
 e

s
tr

a
to

s
, 

a
u
n
q

u
e
 d

e
 f

o
rm

a
 m

á
s 

p
ro

n
u
n
c
ia

d
a
 p

a
ra

 l
o
s
 e

s
tr

a
to

s
 a

lt
o

s 
( 

G
rá

fi
c
o
 1

.1
5
).
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A
 p

e
s
a
r 

d
e
 l
a
 c

o
n
tr

a
c
c
ió

n
, 

lo
s 

p
ro

g
ra

m
a
s 

d
e
 v

iv
ie

n
d
a
 d

e
l 
G

o
b
ie

rn
o
 g

e
n
e
ra

ro
n
 u

n
 e

s
tí
m

u
lo

 
s
ig

n
if
ic

a
ti
vo

 p
a
ra

 e
l 

s
e
ct

o
r,

 c
o
n
 l

o
 c

u
a
l,
 e

n
 a

u
s
e
n
c
ia

 d
e
 e

s
to

s
 s

u
b
s
id

io
s
, 

la
 c

a
íd

a
 d

e
 e

s
te

 
s
e
c
to

r 
h
a
b
rí

a
 s

id
o
 m

á
s 

p
ro

n
u
n
c
ia

d
a
. 
A

 p
a
rt

ir
 d

e
l n

ú
m

e
ro

 d
e
 s

u
b
s
id

io
s
 q

u
e
 e

fe
c
ti
va

m
e
n
te

 s
e
 

d
e
m

a
n
d
ó
 e

n
 2

0
1
7
, 
s
e
 c

a
lc

u
la

 q
u
e
 lo

s
 p

ro
g

ra
m

a
s
 d

e
 v

iv
ie

n
d
a
 a

p
o
rt

a
ro

n
 8

,6
p
p
 a

 la
 v

a
ri
a
c
ió

n
 

d
e
 l
a
s
 e

d
if
ic

a
c
io

n
e
s
 r

e
s
id

e
n
c
ia

le
s
 y

 3
,7

p
p
 a

 l
a
 v

a
ri
a
c
ió

n
 t

o
ta

l 
d
e
 e

d
if
ic

a
c
io

n
e
s
. 

E
s
to

 i
m

p
lic

a
 

q
u
e
, 

e
n
 a

u
s
e
n
c
ia

 d
e
 e

st
e
 p

ro
g

ra
m

a
 d

e
l 
G

o
b
ie

rn
o
, 

e
st

e
 s

e
ct

o
r 

s
e
 h

a
b
rí

a
 c

o
n
tr

a
íd

o
 9

,0
%

, 
y 

q
u
e
 e

n
 c

o
n
s
e
c
u
e
n
c
ia

 e
l 
c
re

c
im

ie
n

to
 d

e
l 
P

IB
 t

o
ta

l 
s
e

 h
a

b
rí

a
 r

e
d
u
c
id

o
 e

n
 0

,1
3
p
p
, 

c
re

c
ie

n
d
o
 

1
,7

%
. 

 
G

rá
fi

c
o

 1
.1

5
 V

e
n

ta
s
 e

 i
n

v
e
n

ta
ri

o
s

 d
e
 v

iv
ie

n
d

a
 n

u
e
v
a
, 

p
o

r 
ra

n
g

o
s
 d

e
 p

re
c
io

s
 

 

P
a

n
e

l 
A

. 
V

e
n

ta
s
 d

e
 v

iv
ie

n
d

a
 n

u
e

v
a

 
V

a
ri

a
c
io

n
e

s
 1

2
 m

e
s
e

s
 (

%
) 

 

P
a

n
e

l 
B

. 
In

v
e

n
ta

ri
o
s
 d

e
 v

iv
ie

n
d

a
 n

u
e

v
a

 
A

ñ
o

s
 p

ro
m

e
d

io
 e

n
 i
n

v
e

n
ta

ri
o

 

 
 

 
F

u
e

n
te

: 
C

o
o

rd
e

n
a
d

a
 U

rb
a

n
a

 -
 C

a
m

a
c
o

l.
 C

if
ra

s
 p

a
ra

 1
8

 r
e

g
io

n
a

le
s
 C

á
lc

u
lo

s
: 
M

in
is

te
ri
o

 d
e

 H
a

c
ie

n
d

a
 y

 C
ré

d
it
o

 
P

ú
b

lic
o
 

N
o

ta
: 

R
a

n
g

o
s
 d

e
 p

re
c
io

s
 e

n
 S

a
la

ri
o

s
 M

ín
im

o
s
 M

e
n

s
u

a
le

s
 L

e
g

a
le

s
 V

ig
e

n
te

s
 (

S
M

M
L

V
) 

1
3

5
 S

M
M

L
V

: 
$

1
0

5
,5

 m
ill

o
n
e

s
; 
4

3
5

 S
M

M
L

V
: 

$
3

3
9

,8
 m

ill
o

n
e

s
 

 E
n
 p

a
rt

ic
u
la

r,
 e

s 
d
e
s
ta

ca
b
le

 q
u
e
 m

á
s 

d
e
 l

a
 m

it
a
d
 d

e
l 

im
p
a
c
to

 t
o
ta

l 
d
e
 l

o
s
 p

ro
g
ra

m
a
s 

d
e
 

v
iv

ie
n
d
a
 s

o
b
re

 e
l 

c
re

c
im

ie
n
to

 l
o
 g

e
n
e
ró

 e
l 

F
R

E
C

H
 N

o
 V

IS
, 

e
l 

s
u
b
s
id

io
 d

e
 t

a
s
a
 d

e
 i

n
te

ré
s 

p
a
ra

 l
a
 a

d
q

u
is

ic
ió

n
 d

e
 v

iv
ie

n
d
a
 d

e
 c

la
s
e
 m

e
d
ia

. 
E

n
 2

0
1
7
, 

e
n
 p

a
rt

e
 c

o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 

la
 a

m
p
lia

c
ió

n
 q

u
e
 s

e
 h

iz
o
 e

n
 e

l 
ra

n
g

o
 d

e
 p

re
c
io

s
 d

e
 l

a
s
 v

iv
ie

n
d
a
s
 a

p
lic

a
b
le

s
 p

a
ra

 r
e
c
ib

ir
 

e
s
te

 s
u
b
s
id

io
, 
a
u
m

e
n
tó

 e
l n

ú
m

e
ro

 d
e
 c

o
b
e
rt

u
ra

s
 d

e
m

a
n
d
a
d
a
s
, 
d
e
 1

7
.2

1
4
 e

n
 2

0
1
6
 a

 1
9
.9

1
3
 

e
n
 2

0
1
7
, 
p
rá

c
ti
c
a
m

e
n
te

 l
a
 t

o
ta

lid
a
d
 q

u
e
 e

s
ta

b
a
 d

is
p
o
n
ib

le
 p

a
ra

 e
l 
p
ú
b
lic

o
. 

 S
e
g

ú
n
 in

fo
rm

a
c
ió

n
 d

e
l C

E
E

D
, 
la

 c
o
n
tr

a
c
c
ió

n
 d

e
 la

s
 e

d
if
ic

a
c
io

n
e
s
 n

o
 r

e
s
id

e
n
c
ia

le
s
 e

n
 2

0
1
7
, 

q
u
e
 p

a
s
a
ro

n
 d

e
 c

re
c
e
r 

8
,7

%
 e

n
 2

0
1
6
 a

 c
a
e
r 

1
8
,7

%
 e

n
 2

0
1
7
, 

s
e
 e

xp
lic

a
 p

a
rt

ic
u
la

rm
e
n
te

 
d
e
b
id

o
 a

 l
a
s 

d
is

m
in

u
c
io

n
e
s
 e

n
 l
a
 c

o
n
s
tr

u
cc

ió
n
 d

e
 l
o
c
a
le

s
 c

o
m

e
rc

ia
le

s 
(-

2
1
,2

%
) 

y
 o

fi
c
in

a
s
 (

-
2
1
,9

%
),

 
q

u
e
 

c
o
n
tr

ib
u
y
e
ro

n
 

c
o
n
 

-6
,2

p
p
 

y
 

-3
,8

p
p
 

a
 

la
 

v
a
ri
a
c
ió

n
, 

re
sp

e
c
ti
v
a
m

e
n
te

. 
E

l 
c
o
m

p
o
rt

a
m

ie
n
to

 d
e
 e

st
o
s
 d

o
s
 d

e
s
ti
n
o
s
 e

xp
lic

a
 m

á
s
 d

e
 l
a
 m

it
a
d
 d

e
 l
a
 v

a
ri
a
c
ió

n
 t

o
ta

l 
d
e
 l
a
s 

e
d
if
ic

a
c
io

n
e
s
 n

o
 r

e
s
id

e
n
c
ia

le
s
. 

A
 p

e
s
a
r 

d
e
 l
a
 c

a
íd

a
 q

u
e
 e

xp
e
ri
m

e
n
tó

 e
s
te

 s
e
c
to

r 
d
e
 f

o
rm

a
 

ag
re

ga
da

, 
se

 o
bs

er
va

ro
n 

cr
ec

im
ie

nt
os

 s
ig

ni
fic

at
iv

os
 e

n 
“o

tr
os

” 
de

st
in

os
7
 (

5
,4

%
),

 h
o

te
le

s 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

7
 I

n
s
ta

la
c
io

n
e

s
 i
n

d
u

s
tr

ia
le

s
, 

re
lig

io
s
a

s
, 
d

e
 r

e
c
re

a
c
ió

n
, 
e

n
tr

e
 o

tr
o

s
 

(1
2
,2

%
) 

y
 e

d
u
c
a
c
ió

n
 (

9
,9

%
),

 q
u
e
 e

n
 l

o
s
 ú

lti
m

o
s 

d
o
s
 c

a
s
o
s
 r

e
s
p
o
n
d
e
 a

 l
a
 i

m
p
le

m
e
n
ta

c
ió

n
 

d
e
 l

a
s
 p

o
lít

ic
a
s
 d

e
l 

G
o
b
ie

rn
o
 q

u
e
 e

s
tim

u
la

n
 s

u
 c

o
n
s
tr

u
cc

ió
n
. 

 P
u
n
tu

a
lm

e
n
te

, 
la

s
 p

o
lít

ic
a
s
 

q
u
e
 c

o
n
tr

ib
u
y
e
ro

n
 a

 a
lc

a
n
za

r 
e
s
to

s
 c

re
c
im

ie
n
to

s
 f
u
e
ro

n
 la

 e
xe

n
c
ió

n
 e

n
 e

l i
m

p
u
e
s
to

 d
e
 r

e
n
ta

 
p
a
ra

 h
o
te

le
s
 c

o
n
s
tr

u
id

o
s
 e

n
 m

u
n
ic

ip
io

s
 d

e
 m

e
n
o
s
 d

e
 2

0
0
.0

0
0
 h

a
b
it
a
n
te

s
, 
q
u
e
 s

e
 a

p
ro

b
ó
 e

n
 

la
 R

e
fo

rm
a
 T

ri
b
u
ta

ri
a
 d

e
 2

0
1
6
 (

L
e
y
 1

8
1
9
 d

e
 2

0
1
6
),

 y
 l

a
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 a

u
la

s
 e

s
c
o
la

re
s 

c
o
m

o
 p

a
rt

e
 d

e
 l
a
 i
m

p
le

m
e
n
ta

c
ió

n
 g

e
n
e
ra

liz
a
d
a
 e

n
 e

l 
p
a
ís

 d
e
 l
a
 j
o
rn

a
d
a
 ú

n
ic

a
 e

s
c
o
la

r.
 

 P
o
r 

s
u

 p
a
rt

e
, 

e
l 

P
IB

 d
e
 o

b
ra

s 
c
iv

ile
s
 p

re
s
e
n
tó

 u
n
 s

ig
n
if
ic

a
ti
vo

 c
re

c
im

ie
n
to

 d
e
 7

,5
%

, 
q

u
e
 

es
tu

vo
 

im
pu

ls
ad

o 
pr

in
ci

pa
lm

en
te

 
po

r 
la

 
co

ns
tr

uc
ci

ón
 

de
 

“o
tr

as
 

ob
ra

s 
de

 
in

ge
ni

er
ía

” 
(i
n
s
ta

la
c
io

n
e
s
 d

e
p
o
rt

iv
a
s
, 

p
a
rq

u
e
s
, 

o
b
ra

s
 d

e
 i
m

p
a

c
to

 a
m

b
ie

n
ta

l, 
p

la
za

s
 d

e
 m

e
rc

a
d

o
, 

e
n
tr

e
 

o
tr

o
s)

, 
q

u
e
 c

re
c
ió

 3
0
,1

%
, 

y
 d

e
 l
a
s
 o

b
ra

s
 p

a
ra

 l
a
 m

in
e
rí

a
, 

c
u
ya

 i
n

v
e
rs

ió
n
 s

e
 i
n
c
re

m
e
n
tó

 e
n
 

1
1

,2
%

. E
n 

pa
rt

ic
ul

ar
, e

l c
re

ci
m

ie
nt

o 
de

l s
eg

m
en

to
 d

e 
“o

tr
as

 o
br

as
 d

e 
in

ge
ni

er
ía

” 
se

 e
xp

lic
a 

p
o
r 

la
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 e

sc
e
n
a
ri
o

s
 d

e
p
o
rt

iv
o
s
 p

a
ra

 l
a
 r

e
a
liz

a
c
ió

n
 d

e
 l
o
s 

J
u
e
g

o
s 

B
o
liv

a
ri
a
n
o
s
 

d
e
 2

0
1
7
 e

n
 S

a
n
ta

 M
a
rt

a
 y

 lo
s
 J

u
e
g

o
s
 C

e
n
tr

o
a
m

e
ri
c
a
n
o
s
 y

 d
e

l C
a
ri
b
e
 2

0
1
8

 e
n
 B

a
rr

a
n
q

u
ill

a
. 

E
l 

c
re

c
im

ie
n
to

 d
e
 l

a
 i

n
ve

rs
ió

n
 e

n
 o

b
ra

s 
p
a
ra

 l
a
 m

in
e
rí

a
 s

e
 e

xp
lic

a
 p

o
r 

e
l 
in

c
re

m
e
n
to

 e
n
 e

l 
p
re

s
u
p
u
e
s
to

 d
e
 i
n
ve

rs
ió

n
 d

e
 E

c
o
p
e
tr

o
l, 

y
 e

n
 g

e
n
e
ra

l 
p
o
r 

la
 r

e
a
c
ti
v
a
c
ió

n
 d

e
 l
a
 i
n
ve

rs
ió

n
 e

n
 

e
l 

s
e

c
to

r 
m

in
e

ro
–e

n
e
rg

é
ti
c
o
, 

q
u
e
 

s
e
 

e
s
tá

 
re

c
u
p
e
ra

n
d
o
 

d
e
 

la
 

fu
e
rt

e
 

c
o
n
tr

a
c
c
ió

n
 

e
xp

e
ri
m

e
n
ta

d
a
 d

e
s
p
u
é
s 

d
e
 l
a
 c

a
íd

a
 d

e
 l
o
s
 p

re
c
io

s
 i
n
te

rn
a
c
io

n
a
le

s
 d

e
l 
p
e
tr

ó
le

o
 e

n
 2

0
1
4
. 

 A
 p

e
s
a
r 

d
e
l 

n
o
ta

b
le

 c
re

c
im

ie
n
to

 a
g
re

g
a
d
o
 q

u
e
 t

u
vo

 l
a
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 o

b
ra

s
 c

iv
ile

s
, 

s
e
 

o
b
s
e
rv

a
ro

n
 c

a
íd

a
s
 e

n
 l

a
 i

n
ve

rs
ió

n
 e

n
 c

a
rr

e
te

ra
s
, 

v
ía

s
 f

é
rr

e
a
s
, 

a
e
ro

p
u
e
rt

o
s
, 

s
is

te
m

a
s
 d

e
 

tr
a
n
s
p
o
rt

e
 m

a
s
iv

o
, 
v
ía

s
 d

e
 a

g
u
a
 y

 p
u
e
rt

o
s
. 
L
o
 a

n
te

ri
o

r 
e
s
 p

a
rt

ic
u

la
rm

e
n
te

 s
ig

n
if
ic

a
ti
vo

 e
n
 e

l 
c
a
s
o
 d

e
 l

a
s
 c

a
rr

e
te

ra
s
, 

d
e
b
id

o
 a

 q
u
e
 s

e
 e

s
p
e
ra

b
a
 q

u
e
 e

s
te

 s
e
ct

o
r 

tu
vi

e
ra

 u
n
 c

re
c
im

ie
n
to

 
im

p
o
rt

a
n
te

 c
o
m

o
 c

o
n
s
e
cu

e
n
c
ia

 d
e

 l
a
 e

je
c
u
c
ió

n
 d

e
 l
a
s
 a

u
to

p
is

ta
s
 d

e
 c

u
a
rt

a
 g

e
n
e
ra

c
ió

n
. 
S

in
 

e
m

b
a
rg

o
, 

d
u
ra

n
te

 2
0
1
7
 l
a
 e

je
c
u
c
ió

n
 d

e
 e

s
ta

s
 o

b
ra

s
 f

u
e
 m

á
s
 l
e
n
ta

 d
e
 l
o
 e

s
p
e
ra

d
o
 d

e
b
id

o
 a

 
la

s
 d

if
ic

u
lt
a
d
e
s
 d

e
 m

u
ch

o
s
 p

ro
y
e
c
to

s
 p

a
ra

 a
lc

a
n
z
a
r 
s
u
s
 c

ie
rr

e
s
 f
in

a
n
c
ie

ro
s
. A

d
e
m

á
s
, 
n
o
 s

o
lo

 
e
n
 e

l c
a
s
o
 d

e
 la

s
 4

G
 s

in
o
 t
a
m

b
ié

n
 p

a
ra

 lo
s
 p

ro
ye

c
to

s
 d

e
 g

e
n
e
ra

c
io

n
e
s 

p
re

v
ia

s
, 
e
l e

s
c
á
n
d
a
lo

 
d
e
 c

o
rr

u
p
c
ió

n
 d

e
 l
a
 f

ir
m

a
 O

d
e
b

re
c
h
t 

a
fe

ct
ó
 l
a
 i
n
ve

rs
ió

n
 y

 l
a
 c

o
n
s
tr

u
cc

ió
n

 d
e
 l
a
s 

o
b
ra

s,
 p

o
r 

la
 m

e
n
o
r 

e
je

c
u
c
ió

n
 e

n
 lo

s
 p

ro
y
e
c
to

s
 a

 c
a
rg

o
 d

e
 e

s
ta

 f
ir
m

a
 y

 p
o
r 

la
 in

c
e
rt

id
u
m

b
re

 q
u
e
 g

e
n
e
ró

 
e
n
 l
o
s
 i
n
ve

rs
io

n
is

ta
s
 c

o
n
 r

e
s
p
e
c
to

 a
l r

e
s
p
a
ld

o
 y

 g
a
ra

n
tí
a
 d

e
l 
G

o
b
ie

rn
o
 a

 s
u
s
 i
n
ve

rs
io

n
e
s
 d

e
 

b
u
e
n
a
 f

e
 r

e
a
liz

a
d
o
s
 e

n
 e

s
to

s
 p

ro
ye

c
to

s
. 

 S
e
c
to

r 
c
o

m
e
rc

io
, 
tr

a
n

s
p

o
rt

e
 y

 h
o

te
le

s
: 

E
n
 l
ín

e
a
 c

o
n
 e

l 
b
a
jo

 c
re

c
im

ie
n
to

 d
e

l 
c
o
n
s
u
m

o
 d

e
 

lo
s
 h

o
g

a
re

s
, 
y
 la

 c
a
íd

a
 e

n
 la

 c
o
n
fi
a
n
z
a
 d

e
 lo

s
 c

o
n
s
u
m

id
o
re

s
, 
e
l s

e
ct

o
r 

d
e
 c

o
m

e
rc

io
 t
u
vo

 u
n
a
 

d
e
s
a
c
e
le

ra
c
ió

n
, 
a
l p

a
s
a
r 

d
e
 u

n
a
 v

a
ri
a
c
ió

n
 d

e
 1

,9
%

 e
n
 2

0
1
6
 a

 1
,2

%
 e

n
 2

0
1
7
. 
E

s
te

 d
e
te

ri
o
ro

 
e
n
 e

l 
c
re

c
im

ie
n
to

 d
e
 v

a
lo

r 
a
g
re

g
a
d
o
 s

e
 e

vi
d
e
n
c
ió

 p
a
rt

ic
u
la

rm
e
n
te

 e
n
 l

o
s 

s
u
b
s
e
ct

o
re

s
 d

e
 

c
o
m

e
rc

io
 y

 r
e
p
a
ra

c
ió

n
, 
y
 h

o
te

le
s
 y

 r
e
st

a
u
ra

n
te

s
, 
m

ie
n
tr

a
s 

q
u
e
 l
a

s 
a
ct

iv
id

a
d
e
s
 d

e
 t
ra

n
s
p
o
rt

e
 

p
re

s
e
n
ta

ro
n
 u

n
a
 l
e
ve

 a
c
e
le

ra
c
ió

n
 e

n
 s

u
 c

re
c
im

ie
n
to

. 
 E

s
 
p
a
rt

ic
u
la

rm
e
n
te

 
re

le
v
a
n
te

 
e
l 

m
e
n
o
r 

d
in

a
m

is
m

o
 
q

u
e
 
p
re

s
e
n
ta

ro
n
 
la

s
 
a
ct

iv
id

a
d
e
s
 
d
e
 

c
o
m

e
rc

io
 a

l p
o
r 
m

a
yo

r 
y
 a

l p
o
r 
m

e
n
o
r,

 q
u
e
 p

a
s
a
ro

n
 d

e
 c

re
c
e
r 
2
,2

%
 e

n
 2

0
1
6
 a

 1
,3

%
 e

n
 2

0
1
7
. 

E
s
ta

 d
e
s
a
c
e
le

ra
c
ió

n
 s

e
 e

xp
lic

a
 p

o
r 

e
l 

in
c
re

m
e
n
to

 e
n
 l

a
s
 t

a
s
a
s
 d

e
 i

n
te

ré
s
, 

la
 c

a
íd

a
 e

n
 l

a
 

c
o
n
fi
a
n
z
a
 d

e
 l
o
s 

c
o
n
s
u
m

id
o
re

s
, 

e
l 
le

ve
 d

e
te

ri
o
ro

 e
n
 e

l 
m

e
rc

a
d
o
 l
a
b
o
ra

l 
y
 e

l 
in

c
re

m
e
n
to

 e
n
 

lo
s
 i

m
p
u
e
s
to

s
 i

n
d
ir
e
c
to

s
. 

A
l 

a
n
a
liz

a
r 

lo
s
 d

is
ti
n
to

s
 s

e
g

m
e
n
to

s 
d
e
l 

c
o
m

e
rc

io
, 

lo
s
 q

u
e
 m

á
s 

c
o
n
tr

ib
u
y
e
ro

n
 p

o
s
it
iv

a
m

e
n
te

 a
 la

 v
a
ri
a
c
ió

n
 f
u

e
ro

n
 a

lim
e
n
to

s
 y

 b
e
b
id

a
s
 n

o
 a

lc
o
h
ó
lic

a
s
 (

4
,4

%
 

y
 0

,9
p
p
),

 e
q

u
ip

o
 d

e
 i

n
fo

rm
á
ti
c
a
 y

 c
o
m

u
n
ic

a
c
io

n
e
s
 (

v
a
ri
a
c
ió

n
 d

e
 9

,0
%

, 
c
o
n
tr

ib
u
c
ió

n
 d

e
 

0
,6

p
p
),

 
y
 
la

s
 
o
tr

a
s
 
m

e
rc

a
n
c
ía

s
 
p
a
ra

 
u
s
o
 
p
e
rs

o
n
a
l 

o
 
d
o
m

é
s
ti
c
o
 
(1

,3
%

 
y
 
0
,0

4
p
p
).

 
L
o
s 

s
e
g
m

e
n
to

s
 q

u
e
 m

á
s 

c
o
n
tr

ib
u
y
e
ro

n
 n

e
g

a
ti
v
a
m

e
n
te

 a
 l
a
 v

a
ri
a
c
ió

n
 f

u
e
ro

n
 v

e
h
íc

u
lo

s
 (

-7
,1

%
 y
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-0
,9

p
p
),

 r
e
p
u
e
s
to

s,
 a

u
to

p
a
rt

e
s 

y
 lu

b
ri
c
a
n
te

s
 (

-7
,7

%
 y

 -
0
,7

p
p
) 

y
 e

le
c
tr

o
d
o
m

é
s
ti
c
o
s
 y

 m
u
e
b
le

s
 

p
a

ra
 e

l 
h

o
g

a
r 

(-
6
,2

%
 y

 -
0
,3

p
p

).
 

 O
tr

o
 

s
u
b
s
e
c
to

r 
q

u
e
 

tu
vo

 
u
n
a
 

n
o
ta

b
le

 
d
e
s
a
c
e
le

ra
c
ió

n
 

e
n
 

2
0
1
7
 

fu
e
 

h
o
te

le
s
, 

b
a
re

s
 

y 
re

s
ta

u
ra

n
te

s,
 q

u
e
 p

a
s
ó
 d

e
 u

n
 c

re
c
im

ie
n
to

 d
e
 3

,9
%

 e
n
 2

0
1
6
 a

 2
,2

%
 e

n
 2

0
1
7
. 

E
s
a
 m

e
n
o
r 

d
in

á
m

ic
a
 p

u
e
d
e
 e

x
p
lic

a
rs

e
, 

a
d
e
m

á
s
 d

e
 l
o
s
 f
a
ct

o
re

s
 q

u
e
 a

fe
ct

a
ro

n
 l
a
s
 v

e
n
ta

s
 d

e
l 
c
o
m

e
rc

io
, 

p
o
r 
e
l i

n
c
re

m
e
n
to

 e
n
 la

 tr
ib

u
ta

c
ió

n
 d

e
 e

st
o
s 

n
e
g

o
c
io

s
 p

o
r 
la

 im
p
o
s
ic

ió
n
 d

e
l i

m
p
u
e
s
to

 n
a
c
io

n
a
l 

a
l c

o
n
s
u
m

o
 a

 t
o
d
o
s
 lo

s 
e
s
ta

b
le

c
im

ie
n
to

s 
d
e
 e

st
e
 t
ip

o
, 
in

d
e
p
e
n
d
ie

n
te

m
e
n
te

 d
e
 s

i p
e
rt

e
n
e
c
e
n
 

o
 n

o
 a

 u
n
a
 f
ra

n
q

u
ic

ia
. 

 E
n
 2

0
1
7
, 

e
l 
s
u
b
s
e
ct

o
r 

d
e
 t

ra
n
s
p
o
rt

e
 e

xp
e
ri
m

e
n

tó
 u

n
a
 l

e
ve

 a
c
e
le

ra
c
ió

n
 e

n
 s

u
 c

re
c
im

ie
n
to

, 
q

u
e
 p

a
s
ó
 d

e
 n

o
 t
e
n
e
r 

v
a
ri
a
c
ió

n
 e

n
 2

0
1
6
 a

 c
re

c
e
r 

0
,3

%
 e

n
 2

0
1
7
. 
E

s
ta

 a
c
e
le

ra
c
ió

n
 r

e
s
p
o
n
d
e
 

a
 l

a
s
 m

a
yo

re
s
 v

a
ri
a
c
io

n
e
s
 q

u
e
 t

u
vi

e
ro

n
 l

a
s
 a

ct
iv

id
a
d
e
s
 d

e
 t

ra
n
s
p
o
rt

e
 t

e
rr

e
s
tr

e
 (

-1
,2

%
 e

n
 

2
0
1
6
 y

 -
0
,3

%
 e

n
 2

0
1
7
) 

y
 l

a
s
 a

c
ti
v
id

a
d
e
s
 c

o
m

p
le

m
e
n
ta

ri
a
s
 a

l 
tr

a
n
s
p
o
rt

e
 (

-0
,1

%
 e

n
 2

0
1
6
 y

 
1
,5

%
 e

n
 2

0
1
7
),

 q
u
e
 e

xp
e
ri
m

e
n
ta

ro
n
 u

n
a
 r

e
c
u
p
e
ra

c
ió

n
 d

e
s
p
u
é
s 

d
e
l 

e
fe

c
to

 n
e
g
a
ti
v
o
 q

u
e
 

e
xp

e
ri
m

e
n
ta

ro
n
 e

n
 2

0
1
6
 c

o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
l p

a
ro

 d
e
 t
ra

n
s
p
o
rt

a
d
o
re

s
 q

u
e
 o

c
u
rr

ió
 e

n
tr

e
 

ju
n
io

 y
 j

u
lio

. 
E

l 
m

a
yo

r 
d
in

a
m

is
m

o
 e

n
 e

st
o
s 

s
e
g
m

e
n
to

s 
fu

e
 c

o
n
tr

a
rr

e
st

a
d
o
 p

o
r 

la
 n

o
ta

b
le

 
d
e
s
a
c
e
le

ra
c
ió

n
 q

u
e
 e

xp
e
ri
m

e
n
tó

 e
l 
tr

a
n
s
p
o
rt

e
 a

é
re

o
, 

q
u
e
 p

a
s
ó
 d

e
 c

re
c
e
r 

7
,8

%
 e

n
 2

0
1
6
 a

 
1
,7

%
 e

n
 2

0
1
7
, 

p
ri
n
c
ip

a
lm

e
n
te

 c
o
m

o
 c

o
n
s
e
cu

e
n
ci

a
 d

e
l 
p
a
ro

 d
e
 A

C
D

A
C

 e
n
tr

e
 s

e
p
ti
e
m

b
re

 y
 

n
o
v
ie

m
b
re

. 
E

l c
e
s
e
 d

e
 a

ct
iv

id
a
d
e
s
 d

e
 e

s
te

 s
in

d
ic

a
to

 t
u
vo

 u
n
 n

o
ta

b
le

 e
fe

ct
o
 e

n
 e

l c
re

c
im

ie
n
to

 
d
e
 e

s
te

 s
e
g
m

e
n
to

 e
n
 e

l 
c
u
a
rt

o
 t

ri
m

e
s
tr

e
, 

y
a
 q

u
e
, 

a
 p

e
s
a
r 

d
e
 q

u
e
 s

u
 c

re
c
im

ie
n
to

 e
n
 l

o
s
 

p
ri
m

e
ro

s 
9
 m

e
s
e
s
 d

e
l 

a
ñ

o
 f

u
e
 4

,5
%

, 
e
n
 e

l 
c
u
a
rt

o
 t

ri
m

e
s
tr

e
 s

u
 v

a
lo

r 
a
g

re
g

a
d
o
 s

e
 c

o
n
tr

a
jo

 
6
,1

%
. 

 S
e
c
to

r 
in

fo
rm

a
c
ió

n
 

y
 

c
o

m
u

n
ic

a
c
io

n
e
s
: 

E
n
 

2
0
1
7
, 

e
l 

s
e
c
to

r 
d
e
 

in
fo

rm
a
c
ió

n
 

y 
c
o
m

u
n
ic

a
c
io

n
e
s
 t

u
vo

 
u
n
a
 l

e
ve

 r
e
c
u
p
e
ra

c
ió

n
, 

y
a
 q

u
e
 t

u
vo

 u
n
a
 c

o
n
tr

a
cc

ió
n
 e

n
 s

u
 v

a
lo

r 
a
g
re

g
a
d
o
 d

e
 0

,1
%

, 
in

fe
ri
o
r 

a
 l

a
 o

b
s
e
rv

a
d
a
 e

n
 2

0
1

6
 (

-0
,8

%
).

 D
e

 e
st

a
 m

a
n

e
ra

, 
e

st
e

 s
e

ct
o

r 
c
o
m

p
le

ta
 d

o
s
 a

ñ
o
s
 c

o
n
s
e
c
u
ti
v
o

s
 d

e
 c

o
n
tr

a
c
c
io

n
e
s
. 

E
l 
d
in

a
m

is
m

o
 d

e
 e

st
e
 s

e
c
to

r 
e
s
tá

 m
u
y 

lig
a
d
o
 a

l 
c
o
n
s
u
m

o
 d

e
 l
o
s
 h

o
g

a
re

s
, 

y
a
 q

u
e
 s

e
g

ú
n
 l
a
 i
n
fo

rm
a
c
ió

n
 c

o
n
te

n
id

a
 e

n
 l
a
 m

a
tr

iz
 d

e
 

u
ti
liz

a
c
ió

n
 d

e
l D

A
N

E
 p

a
ra

 e
l a

ñ
o
 2

0
1
6
, 
la

 d
e
m

a
n
d
a
 f
in

a
l p

o
r 

p
a
rt

e
 d

e
 lo

s
 h

o
g

a
re

s
 r

e
p
re

s
e
n
ta

 
e
l 

5
5
%

 d
e
 l

a
 d

e
m

a
n
d

a
 d

e
 e

s
ta

 a
ct

iv
id

a
d
, 

y
 e

l 
c
o
m

e
rc

io
 a

l 
p
o
r 

m
a
yo

r 
y
 a

l 
p
o
r 

m
e
n
o
r 

re
p
re

s
e
n
ta

 u
n
 1

1
%

 a
d
ic

io
n
a
l.
 E

n
 l
o
s 

ú
lt
im

o
s 

d
o
s
 a

ñ
o
s
, 

e
l 
d
in

a
m

is
m

o
 d

e
 e

s
te

 s
e
c
to

r 
s
e
 h

a
 

v
is

to
 s

ig
n
if
ic

a
ti
va

m
e
n
te

 a
fe

c
ta

d
o
 p

o
r 

la
 d

e
s
a
c
e
le

ra
c
ió

n
 q

u
e
 h

a
 e

xp
e
ri
m

e
n
ta

d
o
 e

l 
c
o
n
s
u
m

o
 

d
e
 lo

s
 h

o
g

a
re

s
. 
E

n
 lí

n
e
a
 c

o
n
 lo

 a
n
te

ri
o
r,

 la
 m

e
n
o
r 

c
o
n
tr

a
cc

ió
n
 d

e
 e

s
ta

 a
c
ti
v
id

a
d
 e

n
 2

0
1
7
 c

o
n
 

re
s
p
e
c
to

 a
 2

0
1
6
 s

e
 a

s
o
c
ia

 c
o
n
 l
a
 a

c
e
le

ra
c
ió

n
 q

u
e
 e

xp
e
ri
m

e
n
tó

 e
l 
c
o
n
s
u
m

o
 d

e
 l
o
s 

h
o
g

a
re

s
, 

d
e

 1
,4

%
 e

n
 2

0
1

6
 a

 1
,8

%
 e

n
 2

0
1
7
, 
ju

n
to

 c
o
n
 l
a
 b

u
e
n
a
 d

in
á
m

ic
a
 d

e
 l
a
s
 v

e
n
ta

s
 d

e
 e

q
u
ip

o
 d

e
 

in
fo

rm
á
ti
c
a
 y

 c
o
m

u
n
ic

a
c
io

n
e
s
. 

 S
e
c
to

r 
a
c
ti

v
id

a
d

e
s
 f

in
a
n

c
ie

ra
s
 y

 d
e
 s

e
g

u
ro

s
: 

E
l 

s
e
c
to

r 
d
e
 a

c
ti
v
id

a
d
e
s
 f

in
a
n
c
ie

ra
s 

y
 d

e
 

s
e

g
u
ro

s 
tu

vo
 u

n
 c

re
c
im

ie
n

to
 d

e
 6

,9
%

 e
n

 2
0
1
7
, 
p
re

s
e
n
ta

n
d
o
 u

n
a
 l
ig

e
ra

 a
ce

le
ra

c
ió

n
 f
re

n
te

 a
 

2
0
1
6
 (

6
,6

%
) 

y
 c

o
n
ti
n
u
a
n
d
o
 l

a
 t

e
n
d
e
n
c
ia

 d
e
 c

re
c
im

ie
n
to

 p
o
r 

e
n
c
im

a
 d

e
 6

%
 q

u
e
 h

a
 t

e
n
id

o
 

d
e
s
d
e
 
2
0
1
1
. 

D
e
 
e
st

a
 
m

a
n
e
ra

, 
e
st

e
 
s
e
ct

o
r 

fu
e
 
u
n
o
 
d
e
 
lo

s
 
p
ri
n
c
ip

a
le

s
 
m

o
to

re
s
 
d
e

 
la

 
e
c
o
n
o
m

ía
, 
s
ie

n
d
o
 e

l t
e
rc

e
ro

 q
u
e
 m

á
s 

c
o
n
tr

ib
u
yó

 a
 s

u
 c

re
c
im

ie
n
to

. 
L
a
 li

g
e
ra

 a
c
e
le

ra
c
ió

n
 q

u
e
 

p
re

s
e
n
tó

 
s
e
 

d
e
b
e
 

a
 

u
n
 

in
c
re

m
e
n
to

 
e
n
 

lo
s 

m
á
rg

e
n
e
s
 

o
b
te

n
id

o
s
 

p
o
r 

la
s
 

in
s
ti
tu

c
io

n
e
s 

fi
n
a
n
c
ie

ra
s
 e

n
tr

e
 o

p
e
ra

c
io

n
e
s
 a

c
ti
va

s
 y

 p
a
s
iv

a
s
, 

s
e
g

ú
n
 l

a
 i

n
fo

rm
a
c
ió

n
 r

e
p
o
rt

a
d
a
 p

o
r 

la
 

S
u
p
e
ri
n
te

n
d
e
n
c
ia

 F
in

a
n
ci

e
ra

, 
a
 p

e
s
a
r 

d
e
 l
a
 l
e
v
e
 d

e
s
a
c
e
le

ra
c
ió

n
 q

u
e
 t
u
vo

 l
a
 c

a
rt

e
ra

. 
 A

 p
e
s
a
r 

d
e
 l
o
 a

n
te

ri
o
r,

 e
l d

in
a
m

is
m

o
 d

e
 e

s
te

 s
e
ct

o
r 

s
ig

u
e
 s

ie
n
d
o
 m

e
n
o
r 

a
l 
o
b
s
e
rv

a
d
o
 e

n
tr

e
 

2
0
1
1
 y

 2
0
1
5
, 

p
e
ri
o
d
o
 e

n
 e

l 
q

u
e
 s

u
 c

re
c
im

ie
n
to

 p
ro

m
e
d
io

 f
u
e
 9

,2
%

. 
E

s
ta

 d
e
s
a
c
e
le

ra
c
ió

n
 s

e
 

e
xp

lic
a
 

p
ri
n
c
ip

a
lm

e
n
te

 
p
o
r 

e
l 

m
e
n
o
r 

c
re

c
im

ie
n
to

 
d
e
 

la
 

c
a
rt

e
ra

. 
L
o
 

a
n
te

ri
o
r 

e
s 

u
n
a
 

c
o
n
s
e
c
u
e
n
c
ia

 
n
a
tu

ra
l 

d
e
 
la

 
d
e
s
a
c
e
le

ra
c
ió

n
 
q

u
e
 
h
a
 
e
xp

e
ri
m

e
n
ta

d
o
 
la

 
e
c
o
n
o
m

ía
 
y
 
d
e
l 

in
c
re

m
e
n
to

 e
n
 l
a
s
 t

a
s
a
s
 d

e
 i
n
te

ré
s 

d
e
 p

o
lít

ic
a
 m

o
n
e
ta

ri
a
 r

e
a
liz

a
d
o
 e

n
 2

0
1
5
 y

 2
0
1
6
, 

q
u
e
 s

e
 

s
in

ti
ó
 c

o
n
 p

a
rt

ic
u
la

r 
fu

e
rz

a
 e

n
 2

0
1
6
 y

 2
0
1
7
 d

e
b
id

o
 a

l 
ti
e
m

p
o
 q

u
e
 t

o
m

a
 l
a
 t

ra
n
s
m

is
ió

n
 d

e
 l
a
 

p
o
lít

ic
a
 m

o
n
e
ta

ri
a
. 
E

s
ta

s 
te

n
d
e
n
c
ia

s
 d

e
b
e
rí

a
n
 r

e
v
e
rs

a
rs

e
 e

n
 la

 m
e
d
id

a
 e

n
 la

 q
u
e
 a

 p
a
rt

ir
 d

e
 

2
0
1
8
 s

e
 r

e
c
u
p
e
re

 e
l 
c
re

ci
m

ie
n
to

, 
y
 g

ra
c
ia

s
 a

 l
a
 r

e
d
u
c
c
ió

n
 d

e
 t

a
s
a
s
 d

e
 i
n
te

ré
s
 p

o
r 

p
a
rt

e
 d

e
l 

B
a
n
c
o
 d

e
 l
a
 R

e
p
ú
b
lic

a
 d

e
s
d
e
 d

ic
ie

m
b
re

 d
e
 2

0
1
6
. 

 S
e
c
to

r 
a
c
ti

v
id

a
d

e
s
 
in

m
o

b
il
ia

ri
a
s
: 

E
l 

s
e
ct

o
r 

d
e
 
a
ct

iv
id

a
d
e
s
 
in

m
o
b
ili

a
ri

a
s
 
p
re

s
e
n
tó

 
u
n
 

c
re

c
im

ie
n
to

 d
e
 2

,8
%

 e
n
 2

0
1
7
, 

c
o
n
ti
n
u
a
n
d
o
 l
a
 t

e
n
d
e
n
c
ia

 e
s
ta

b
le

 q
u
e
 h

a
 p

re
s
e
n
ta

d
o
 e

n
 l
o
s
 

ú
lt
im

o
s 

a
ñ
o
s
, 
y
a
 q

u
e
 d

e
s
d
e
 2

0
0
7
 e

l c
re

c
im

ie
n

to
 s

e
 h

a
 u

b
ic

a
d
o
 t

o
d
o
s
 l
o
s 

a
ñ
o
s
 e

n
tr

e
 2

,5
%

 y
 

4
,0

%
. 

E
n
 2

0
1
7
 e

st
e
 s

e
ct

o
r 

tu
vo

 u
n
a
 d

e
s
a
c
e
le

ra
c
ió

n
 f

re
n
te

 a
 2

0
1
6
, 

a
ñ
o
 e

n
 e

l 
c
u
a
l 

c
re

c
ió

 
3
,3

%
, 

q
u
e
 s

e
 e

xp
lic

a
 p

o
r 

la
 c

a
íd

a
 o

b
s
e
rv

a
d
a
 e

n
 l

a
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 e

d
if
ic

a
c
io

n
e
s
, 

ta
n
to

 
re

s
id

e
n
c
ia

le
s
 c

o
m

o
 n

o
 r

e
s
id

e
n
c
ia

le
s
. 

L
a
 c

o
n
tr

a
cc

ió
n
 e

n
 e

s
te

 s
e
c
to

r 
re

d
u
c
e
 e

l 
in

c
re

m
e
n
to

 
e
n
 e

l s
to

ck
 d

e
 v

iv
ie

n
d
a
 y

 e
d
if
ic

a
c
io

n
e
s 

n
o
 r

e
s
id

e
n
c
ia

le
s
 n

u
e
va

s
, 
lo

 c
u
a
l 
in

ci
d
e
 d

ir
e
c
ta

m
e
n
te

 
s
o
b
re

 e
l 
c
re

c
im

ie
n
to

 d
e
 e

s
te

 s
e
c
to

r.
 U

n
 r

e
fl
e
jo

 d
e
 l

o
 a

n
te

ri
o
r 

e
s
 l

a
 f

u
e
rt

e
 c

a
íd

a
 o

b
s
e
rv

a
d
a
 

e
n
 l
a
s
 v

e
n
ta

s
 d

e
 v

iv
ie

n
d
a
 n

u
e
va

 d
u
ra

n
te

 2
0
1
7
. 

 S
e
c
to

r 
a
c
ti

v
id

a
d

e
s
 p

ro
fe

s
io

n
a
le

s
, 
c
ie

n
tí

fi
c
a
s
, 
té

c
n

ic
a
s
, 
d

e
 s

e
rv

ic
io

s
 a

d
m

in
is

tr
a
ti

v
o

s
 y

 
d

e
 a

p
o

y
o

: 
D

e
s
p
u
é
s
 d

e
 d

o
s
 a

ñ
o
s
 d

e
 c

o
n
tr

a
c
c
io

n
e
s
, 

e
n
 2

0
1
7
 e

l 
s
e
ct

o
r 

d
e
 a

c
ti
vi

d
a
d
e
s
 

p
ro

fe
s
io

n
a
le

s
 m

o
st

ró
 u

n
a
 r

e
c
u
p
e
ra

c
ió

n
 s

ig
n
if
ic

a
ti
va

, 
a
l t

e
n
e
r 

u
n
 c

re
c
im

ie
n
to

 d
e
 3

,5
%

. 
E

n
 lo

s 
ú
lt
im

o
s
 a

ñ
o
s,

 e
l 
d
e
s
e
m

p
e
ñ
o
 d

e
 e

s
te

 s
e
c
to

r 
h
a
 e

st
a
d
o
 d

e
te

rm
in

a
d
o
 p

o
r 

e
l 
c
o
m

p
o
rt

a
m

ie
n
to

 
d
e
 l
o
s
 p

ri
n
c
ip

a
le

s
 c

o
m

p
o
n
e
n
te

s
 d

e
 s

u
 d

e
m

a
n
d
a
. 

S
e
g

ú
n
 l
a
 m

a
tr

iz
 d

e
 u

ti
liz

a
c
ió

n
 d

e
l 
D

A
N

E
 

p
a
ra

 2
0
1
6
, 

e
l 

8
9
%

 d
e
 l

a
 d

e
m

a
n
d
a
 d

e
 e

st
e
 s

e
c
to

r 
c
o
rr

e
s
p
o
n
d
e
 a

l 
c
o
n
s
u
m

o
 i

n
te

rm
e
d
io

 d
e
 

o
tr

a
s
 a

c
ti
v
id

a
d
e
s
, 

d
e
n
tr

o
 d

e
 l

a
s
 c

u
a
le

s
 m

á
s 

d
e
 l

a
 m

it
a
d
 d

e
 l

a
 d

e
m

a
n
d
a
 c

o
rr

e
s
p

o
n
d
e
, 

e
n
 

o
rd

e
n
 d

e
s
c
e
n
d
e
n
te

, 
a
 a

d
m

in
is

tr
a
c
ió

n
 p

ú
b
lic

a
 y

 d
e
fe

n
s
a
, 

in
fo

rm
a
c
ió

n
 y

 c
o
m

u
n
ic

a
c
io

n
e
s
, 

c
o
m

e
rc

io
 a

l 
p
o
r 

m
a
yo

r 
y
 p

o
r 

m
e
n
o
r,

 a
ct

iv
id

a
d
e
s
 f

in
a
n
c
ie

ra
s
 y

 e
d
u
c
a

c
ió

n
 d

e
 n

o
 m

e
rc

a
d
o
. 

 E
n
 lí

n
e
a
 c

o
n
 lo

 a
n
te

ri
o
r,

 la
s
 c

a
íd

a
s
 e

n
 e

l v
a
lo

r 
a
g
re

g
a
d
o
 d

e
 e

s
te

 s
e
ct

o
r 

d
u
ra

n
te

 2
0
1
5
 y

 2
0
1
6
 

s
e
 e

xp
lic

a
n
 p

o
r 

la
 n

o
ta

b
le

 d
e
s
a
c
e
le

ra
c
ió

n
 q

u
e
 p

re
s
e
n
tó

 e
l 

c
re

c
im

ie
n
to

 d
e
l 

c
o
m

e
rc

io
, 

la
s 

a
c
ti
vi

d
a
d
e
s
 
fi
n
a
n
c
ie

ra
s
 
e
 
in

fo
rm

a
c
ió

n
 
y
 
c
o
m

u
n
ic

a
c
io

n
e
s
. 

E
n
 
2
0
1
7
, 

s
u
 
re

p
u
n
te

 
e
s
tu

vo
 

a
s
o
c
ia

d
o
 a

 l
o
s
 i

n
c
re

m
e
n
to

s
 e

n
 l

a
 v

a
ri
a
c
ió

n
 d

e
 l

a
s
 a

c
ti
vi

d
a
d
e
s
 f

in
a
n

c
ie

ra
s
, 

in
fo

rm
a
c
ió

n
 y

 
c
o
m

u
n
ic

a
c
io

n
e
s
, 
y
 a

d
m

in
is

tr
a
c
ió

n
 p

ú
b
lic

a
 y

 d
e
fe

n
s
a
. 

 A
 
n
iv

e
l 

m
á
s
 
d
e
s
a
g

re
g

a
d
o
, 

la
s
 
d
o
s
 
a
ct

iv
id

a
d
e
s
 
q

u
e
 
c
o
m

p
o
n
e
n
 
e
s
te

 
s
e
c
to

r 
m

o
st

ra
ro

n
 

re
c
u
p
e
ra

c
io

n
e
s
 e

n
 s

u
 c

re
c
im

ie
n
to

. 
A

s
í,
 l
a
s
 a

c
ti
vi

d
a
d
e
s
 p

ro
fe

s
io

n
a
le

s
, 

c
ie

n
tí
fi
c
a
s
 y

 t
é
c
n
ic

a
s 

tu
vi

e
ro

n
 u

n
 c

re
c
im

ie
n
to

 d
e
 3

,5
%

, 
d
e
s
p
u
é
s 

d
e
 h

a
b
e
rs

e
 c

o
n
tr

a
íd

o
 2

,7
%

 e
n
 2

0
1
6
, 

m
ie

n
tr

a
s 

q
u
e
 l

a
s
 a

c
ti
vi

d
a
d
e
s
 d

e
 s

e
rv

ic
io

s
 a

d
m

in
is

tr
a
ti
vo

s
 y

 d
e
 a

p
o
yo

 c
re

c
ie

ro
n
 3

,4
%

, 
d
e
s
p
u
é
s
 d

e
 

h
a
b
e
r 

c
a
íd

o
 2

,0
%

 e
n
 2

0
1
6
. 

  
 S

e
c
to

r 
a
d

m
in

is
tr

a
c
ió

n
 p

ú
b

li
c
a
 y

 d
e
fe

n
s
a
, 

s
e

g
u

ri
d

a
d

 s
o

c
ia

l 
d

e
 a

fi
li
a
c
ió

n
 o

b
li
g

a
to

ri
a
 

e
d

u
c
a
c
ió

n
 y

 s
a
lu

d
: 

E
l 

s
e
c
to

r 
d
e
 a

d
m

in
is

tr
a
c
ió

n
 p

ú
b
lic

a
 y

 d
e
fe

n
s
a
, 

e
d
u
c
a
c
ió

n
 y

 s
a
lu

d
 

p
re

s
e
n
tó

 u
n
a
 l
e
ve

 a
c
e
le

ra
c
ió

n
 e

n
 s

u
 c

re
c
im

ie
n
to

 e
n
 2

0
1
7
, 
a
l p

a
s
a
r 

d
e
 c

re
c
e
r 

3
,6

%
 e

n
 2

0
1
6
 

a
 3

,8
%

 e
n
 2

0
1
7
. 

L
o
 a

n
te

ri
o
r 

c
o
n
tr

ib
u
y
ó
 a

 q
u
e
 e

s
te

 s
e
ct

o
r 

fu
e
ra

 u
n

o
 d

e
 l

o
s
 p

ri
n
c
ip

a
le

s
 

m
o
to

re
s 

d
e
l c

re
c
im

ie
n
to

 d
e
 la

 e
c
o
n
o
m

ía
, 
lo

 c
u
a
l s

e
 r

e
fl
e
ja

 e
n
 u

n
a
 c

o
n
tr

ib
u
c
ió

n
 a

 la
 v

a
ri
a
c
ió

n
 

to
ta

l 
d
e
l 

P
IB

 
d
e
 
0
,5

4
p
p
, 

s
ie

n
d
o
 
a
s
í 

re
s
p
o
n
s
a
b
le

 
p
o
r 

e
l 

3
0
%

 
d
e
l 

c
re

c
im

ie
n
to

 
to

ta
l. 

L
a
 

a
c
e
le

ra
c
ió

n
 d

e
 e

s
te

 s
e
c
to

r 
s
e
 e

xp
lic

a
 p

o
r 

la
 r

e
la

ti
va

 e
s
ta

b
ili

d
a
d
 d

e
l 

g
a
st

o
 d

e
l 

G
o
b
ie

rn
o
 

N
a
c
io

n
a
l 
C

e
n
tr

a
l 
e
n
 2

0
1
7
 c

o
m

o
 p

o
rc

e
n
ta

je
 d

e
l 
P

IB
, 

ju
n
to

 c
o
n
 u

n
 m

a
yo

r 
g
a
s
to

 p
o
r 

p
a
rt

e
 d

e
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la
s
 e

n
ti
d
a
d
e
s
 t

e
rr

ito
ri
a
le

s
, 

q
u
e
 a

c
e
le

ra
ro

n
 s

u
 e

je
c
u
c
ió

n
 a

l 
e
n
tr

a
r 

e
n
 s

u
 s

e
g

u
n
d
o
 a

ñ
o
 d

e
 

g
o
b
ie

rn
o
. 

 L
o
 a

n
te

ri
o
r 

s
e
 v

e
 r

e
fl
e
ja

d
o
 e

n
 la

 c
o
m

p
o
s
ic

ió
n
 d

e
l c

re
c
im

ie
n
to

 d
e
 lo

s
 s

u
b
s
e
ct

o
re

s
 q

u
e
 h

a
c
e
n
 

p
a

rt
e

 d
e
 e

s
ta

 r
a
m

a
 d

e
 a

c
ti
v
id

a
d
. 

E
l 
c
o
m

p
o
rt

a
m

ie
n
to

 d
e
l 
g

a
st

o
 p

ú
b
lic

o
 y

 s
u
 e

fe
c
to

 s
o
b
re

 l
o
s
 

d
is

ti
n
to

s
 s

e
c
to

re
s
 p

ro
d
u
c
ti
v
o
s
 s

e
 v

e
 f

ie
lm

e
n
te

 r
e
fl
e
ja

d
o
 e

n
 l

a
 a

ct
iv

id
a
d
 d

e
 a

d
m

in
is

tr
a
c
ió

n
 

p
ú
b
lic

a
 y

 d
e
fe

n
s
a
. 

E
s
to

s 
s
e
rv

ic
io

s
 t

u
vi

e
ro

n
 u

n
a
 a

c
e
le

ra
c
ió

n
 e

n
 s

u
 c

re
c
im

ie
n
to

 d
e
 3

,7
%

 e
n
 

2
0
1
6
 a

 4
,3

%
 e

n
 2

0
1
7
, 

e
n

 l
ín

e
a
 c

o
n
 e

l 
in

c
re

m
e

n
to

 e
n
 e

l 
g

a
st

o
 d

e
l 
g

o
b
ie

rn
o
 g

e
n
e
ra

l,
 s

ie
n
d
o
 

a
s
í 

la
 a

c
ti
vi

d
a
d
 q

u
e
 m

á
s 

c
o
n
tr

ib
u
y
ó
 a

l 
c
re

c
im

ie
n

to
 d

e
 2

0
1
7
. 

O
tr

o
 s

u
b
s
e
c
to

r 
q

u
e
 e

vi
d
e
n
c
ió

 
u
n
a
 

n
o
ta

b
le

 
a
c
e
le

ra
c
ió

n
 
fu

e
 

a
ct

iv
id

a
d
e
s
 

d
e
 

s
a
lu

d
 

h
u
m

a
n
a
 

y
 

s
e
rv

ic
io

s
 

s
o
c
ia

le
s
, 

c
u
ya

 
v
a
ri
a
c
ió

n
 p

a
s
ó
 d

e
 2

,8
%

 e
n
 2

0
1
6
 a

 5
,3

%
 e

n
 2

0
1
7
, 

s
ie

n
d
o
 e

l 
s
u
b
s
e
ct

o
r 

q
u
e
 m

á
s 

c
o
n
tr

ib
u
y
ó
 

a
 

la
 

a
c
e
le

ra
c
ió

n
 

d
e
l 

c
re

c
im

ie
n
to

 
d
e
 

e
s
te

 
s
e
c
to

r.
 

S
in

 
e
m

b
a
rg

o
, 

e
st

a
 

a
c
e
le

ra
c
ió

n
 

fu
e
 

c
o

n
tr

a
rr

e
s
ta

d
a

 p
o

r 
e

l m
e
n

o
r 

d
in

a
m

is
m

o
 d

e
 e

d
u
c
a
c
ió

n
, 
q

u
e
 s

e
 d

e
s
a
c
e
le

ró
 d

e
 4

,2
%

 e
n
 2

0
1
6
 

a
 2

,1
%

 e
n
 2

0
1
7
. 

 S
e
c
to

r 
a
c
ti

v
id

a
d

e
s
 a

rt
ís

ti
c
a
s
, 

d
e
 e

n
tr

e
te

n
im

ie
n

to
 y

 r
e
c
re

a
c
ió

n
: 

E
s
te

 s
e
c
to

r 
tu

vo
 u

n
a
 

d
e
s
a
c
e
le

ra
c
ió

n
 e

n
 s

u
 c

re
c
im

ie
n
to

 e
n
 2

0
1
7
, 

q
u
e
 p

a
s
ó
 d

e
 5

,5
%

 e
n
 2

0
1
6
 a

 3
,9

%
 e

n
 2

0
1
7
, 

te
n
ie

n
d
o
 d

e
 e

s
ta

 m
a
n
e
ra

 e
l 
c
re

c
im

ie
n
to

 m
á
s 

b
a
jo

 d
e
s
d
e
 2

0
1
4
. 

L
a
 d

e
m

a
n
d
a
 d

e
 e

st
e
 s

e
c
to

r 
c
o
rr

e
s
p
o
n
d
e
 a

 s
u
 m

a
yo

rí
a
 a

 c
o
n
s
u
m

o
 d

e
 l
o
s 

h
o
g

a
re

s
. 
E

n
 l
ín

e
a
 c

o
n
 e

s
to

, 
la

 d
e
s
a
c
e
le

ra
c
ió

n
 

e
n
 e

l 
c
re

c
im

ie
n
to

 d
e
 e

s
te

 s
e
c
to

r 
s
e
 p

u
e
d
e
 e

xp
lic

a
r 

c
o
n
 l

a
 d

e
s
a
c
e
le

ra
c
ió

n
 q

u
e

 p
re

s
e
n
tó

 e
l 

c
o
n
s
u
m

o
 d

e
 l
o
s
 h

o
g
a
re

s 
e
n
 s

e
rv

ic
io

s
 e

n
 2

0
1
7

8
. 

 1
.2

.1
.1

.2
 

P
ro

y
e
c
c
ió

n
 d

e
l 

P
IB

 p
o

r 
c
o

m
p

o
n

e
n

te
s
 d

e
 p

ro
d

u
c
c
ió

n
 p

a
ra

 2
0
1
8
 

 D
e
s
p
u
é
s
 d

e
 e

n
fr

e
n
ta

r 
c
u
a
tr

o
 a

ñ
o
s
 c

o
n
s
e
c
u
ti
v
o
s
 d

e
 d

e
s
a
c
e
le

ra
c
io

n
e
s
 e

n
 e

l 
c
re

c
im

ie
n
to

, 
c
o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 l

a
 c

a
íd

a
 e

n
 l

o
s
 t

é
rm

in
o
s
 d

e
 i

n
te

rc
a
m

b
io

 y
 d

e
l 

a
ju

s
te

 q
u
e
 h

a
 s

id
o
 

n
e
c
e
s
a
ri
o
 p

a
ra

 q
u
e
 l
a
 e

co
n
o
m

ía
 s

e
 a

d
a
p
te

 a
 e

st
e
 n

u
e
vo

 c
o
n
te

xt
o
 e

xt
e
rn

o
, 

s
e
 e

s
p
e
ra

 q
u
e
 

e
n
 
2
0
1
8
 
la

 
e
c
o
n
o
m

ía
 
c
o
n
ti
n
ú
e
 
la

 
a
c
e
le

ra
c
ió

n
 
q

u
e
 
h
a
 
e
vi

d
e
n
c
ia

d
o
 
d
e
s
d
e
 
e
l 

s
e
g

u
n
d
o
 

s
e
m

e
s
tr

e
 

d
e
 

2
0
1
7
 

y
 

s
e
 

c
o
n
s
o
lid

e
 

u
n
a
 

n
u
e
va

 
fa

s
e
 

d
e
 

re
c
u
p

e
ra

c
ió

n
 

e
c
o
n
ó
m

ic
a
. 

P
u
n
tu

a
lm

e
n
te

 s
e
 e

s
p
e
ra

 q
u

e
 e

l 
P

IB
 c

re
zc

a
 2

,7
%

, 
lig

e
ra

m
e
n
te

 s
u
p
e
ri
o
r 

a
 l
a
s
 p

ro
y
e
c
c
io

n
e
s 

d
e
l c

o
n
s
e
n
s
o
 d

e
 lo

s
 a

n
a
lis

ta
s
 (
2
,5

%
 e

n
 m

a
yo

 d
e
 2

0
1
8

9
) 
e
 ig

u
a
l a

 la
s
 p

ro
y
e
c
ci

o
n
e
s
 d

e
l B

a
n
c
o
 

d
e
 l
a
 R

e
p
ú
b
lic

a
, 

e
l 
F

M
I 

y
 l
a
 O

C
D

E
 (

2
,7

%
).

 E
s
ta

 p
ro

y
e
c
c
ió

n
 e

s
 0

,9
p
p
 s

u
p
e
ri
o
r 

a
l 
re

s
u
lt
a
d
o
 

d
e
 2

0
1
7
 e

 i
g

u
a
l 
a
 l
a
 p

re
se

n
ta

d
a
 e

n
 l
a
 a

c
tu

a
liz

a
c
ió

n
 d

e
l 
P

la
n
 F

in
a
n
c
ie

ro
 2

0
1
8
, 

e
n
 d

ic
ie

m
b
re

 
2
0
1
7
. 

 E
s
ta

 p
ro

y
e
c
c
ió

n
 e

s
 c

o
n
s
is

te
n
te

 c
o
n
 l

o
s
 r

e
s
u
lt
a
d
o
s
 d

e
 c

re
c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
 o

b
s
e
rv

a
d
o
s 

e
n
 e

l 
p
ri
m

e
r 

tr
im

e
s
tr

e
 d

e
l 
a
ñ
o
. 

S
i 
b

ie
n

 e
n

 e
s
te

 p
e

ri
o

d
o

, 
e

n
 s

u
 s

e
ri
e
 o

ri
g

in
a
l,
 e

l 
P

IB
 t

u
vo

 u
n

a
 

v
a
ri
a
c
ió

n
 

a
n
u
a
l 

d
e
 

2
,2

%
, 

é
s
ta

 
e
s 

d
e
 

2
,8

%
 

c
u
a
n
d
o
 

s
e
 

c
a
lc

u
la

 
s
o
b
re

 
la

 
s
e
ri
e
 

d
e
s
e
s
ta

c
io

n
a
liz

a
d
a
 

d
e
l 

P
IB

, 
q

u
e
 

c
o
rr

ig
e
 

la
 

in
fo

rm
a
c
ió

n
 

p
o
r 

e
fe

c
to

s 
e
s
ta

c
io

n
a
le

s
 

y 
c
a
le

n
d
a
ri
o
. 

A
d
ic

io
n
a
lm

e
n
te

, 
la

 
v
a
ri
a
c
ió

n
 

tr
im

e
s
tr

a
l 

a
n
u
a
liz

a
d
a
 

d
e
l 

P
IB

 
e
n
 

s
u
 

s
e
ri
e
 

d
e
s
e
s
ta

c
io

n
a
liz

a
d
a
 t

a
m

b
ié

n
 e

s
 2

,8
%

. 
A

s
í,
 l
o
s
 r

e
s
u
lt
a
d
o
s
 d

e
l 
c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
 e

n
 e

l 
p
ri
m

e
r 

tr
im

e
s
tr

e
 d

e
l a

ñ
o
 s

o
n
 c

o
n
s
is

te
n
te

s
 c

o
n
 la

 p
ro

ye
c
c
ió

n
 d

e
l M

in
is

te
ri
o
 d

e
 H

a
c
ie

n
d
a
 p

a
ra

 
e
l 
a
ñ
o
 c

o
m

p
le

to
, 

a
l t

e
n
e
r 

u
n
 d

e
s
e
m

p
e
ñ
o
 c

e
rc

a
n
o
 a

l 
e
s
p
e
ra

d
o
 e

n
 e

l r
e
s
to

 d
e
l 
a
ñ
o
. 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

8
 A

 la
 f
e

c
h

a
, 
e

l D
A

N
E

 n
o

 h
a

 p
u

b
lic

a
d

o
 la

s
 s

e
ri

e
s
 d

e
l c

o
n
s
u
m

o
 d

e
 lo

s
 h

o
g

a
re

s
 d

e
s
a

g
re

g
a

d
a

s
 d

e
 a

c
u

e
rd

o
 a

l g
ra

d
o
 

d
e

 d
u

ra
b

ili
d

a
d

. 
A

s
í,

 p
a

ra
 h

a
c
e
r 

e
s
te

 a
n

á
lis

is
 s

e
 t

o
m

a
n

 e
s
ta

s
 c

if
ra

s
 d

e
 l
o
s
 d

a
to

s
 d

e
 c

u
e

n
ta

s
 n

a
c
io

n
a
le

s
 c

o
n

 a
ñ
o
 

b
a

s
e
 2

0
0
5

, 
p
u

b
lic

a
d

a
s
 p

a
ra

 2
0

1
7

 
9
 E

s
to

s
 p

ro
n

ó
s
ti
c
o
s
 f

u
e

ro
n
 t

o
m

a
d

o
s
 d

e
 l
o

s
 a

n
a
lis

ta
s
 e

n
tr

e
 e

l 
8

 y
 e

l 
1
4

 d
e

 m
a

y
o

, 
a

n
te

s
 d

e
 l
a
 p

u
b
lic

a
c
ió

n
 d

e
 l
o
s
 

re
s
u

lt
a

d
o
s
 d

e
l 
c
re

c
im

ie
n

to
 e

c
o
n

ó
m

ic
o
 d

e
l 
p

ri
m

e
r 

tr
im

e
s
tr

e
 y

 d
e

 l
a

s
 c

u
e

n
ta

s
 n

a
c
io

n
a

le
s
 c

o
n
 e

l 
n

u
e

v
o
 a

ñ
o

 b
a

s
e
 

(2
0

1
5

) 
p

o
r 

p
a

rt
e

 d
e

l 
D

A
N

E
 

 E
l 

m
a
yo

r 
c
re

c
im

ie
n
to

 
e
c
o
n
ó
m

ic
o
 
e
n
 
2
0
1
8

 
e
st

a
rí

a
 
a
s
o
c
ia

d
o
 
a
l 

c
o
m

p
o
rt

a
m

ie
n
to

 
d
e
 
lo

s 
p
ri
n
c
ip

a
le

s
 c

o
m

p
o
n
e
n
te

s
 d

e
 l

a
 d

e
m

a
n
d
a
. 

C
o
m

o
 s

e
 e

xp
o
n
d
rá

 e
n

 d
e

ta
lle

 m
á

s
 a

d
e

la
n

te
, 

e
l 

in
c
re

m
e
n
to

 e
n
 e

l 
c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
 s

e
 e

xp
lic

a
 p

ri
n
c
ip

a
lm

e
n
te

 e
n
 u

n
a
 a

c
e
le

ra
c
ió

n
 d

e
 

la
 d

e
m

a
n
d
a
 i
n
te

rn
a
, 

s
o
b
re

 t
o
d
o
 c

o
m

o
 c

o
n
s
e
c
u
e
n
ci

a
 d

e
 u

n
 m

a
yo

r 
c
re

c
im

ie
n
to

 d
e
l 
c
o
n
s
u
m

o
 

d
e
 l
o
s 

h
o
g

a
re

s
, 

p
e
ro

 t
a
m

b
ié

n
 d

e
b
id

o
 a

 u
n
a
 l
e
ve

 a
c
e
le

ra
c
ió

n
 d

e
 l
a
 i
n
ve

rs
ió

n
. 

A
l 
ti
e
m

p
o
, 

s
e
 

e
s
p
e
ra

 u
n
 b

u
e
n
 d

in
a
m

is
m

o
 d

e
 l
a
s 

e
xp

o
rt

a
c
io

n
e

s 
d
e
b
id

o
 a

 l
a
 m

a
yo

r 
d
e
m

a
n
d
a
 e

xt
e
rn

a
 y

 e
l 

a
p
ro

ve
c
h
a
m

ie
n
to

 d
e
 l

o
s 

n
iv

e
le

s
 m

á
s 

d
e
p
re

c
ia

d
o
s
 q

u
e
 h

a
 t

e
n
id

o
 e

l 
ti
p
o
 d

e
 c

a
m

b
io

 d
e
s
d
e
 

2
0
1
4
. 

E
s
 i

m
p
o
rt

a
n
te

 c
o
n
s
id

e
ra

r 
q

u
e
 l

a
 a

ct
iv

id
a
d
 e

c
o
n
ó
m

ic
a
 d

e
 f

o
rm

a
 a

g
re

g
a
d

a
, 

p
e

ro
 e

n
 

p
a
rt

ic
u
la

r 
la

 i
n
ve

rs
ió

n
, 

s
e
 v

e
rá

n
 i
m

p
u
ls

a
d
a
s
 p

o
r 

la
 m

e
n
o
r 

c
a
rg

a
 t

ri
b
u
ta

ri
a
 e

m
p
re

s
a
ri
a
l 
q

u
e
 

h
a
b
rá

 e
n
 2

0
1
8
, 
c
o
n
 la

 r
e
d
u
c
c
ió

n
 e

n
 la

 e
lim

in
a
c
ió

n
 d

e
l i

m
p
u

e
s
to

 a
 la

 r
iq

u
e
z
a
 y

 la
 m

e
n
o
r 

ta
ri
fa

 
g

e
n
e
ra

l 
y
 s

o
b
re

ta
s
a
 d

e
l 

im
p
u
e
st

o
 d

e
 r

e
n
ta

 p
a
ra

 p
e

rs
o

n
a
s
 j

u
rí

d
ic

a
s
, 

ju
n

to
 c

o
n

 l
a
 m

a
yo

r 
e
je

c
u
c
ió

n
 d

e
 l
o
s
 p

ro
ye

c
to

s
 d

e
 i
n
fr

a
e
s
tr

u
ct

u
ra

 d
e
 c

u
a
rt

a
 g

e
n
e
ra

c
ió

n
. 

 A
s
í,
 l
o
s
 c

o
m

p
o
n
e
n
te

s
 d

e
 o

fe
rt

a
 q

u
e
 m

á
s
 c

o
n
tr

ib
u
ir
á
n
 a

l 
m

a
yo

r 
d
in

a
m

is
m

o
 d

e
 l
a
 e

c
o
n
o
m

ía
 

s
e
rá

n
 l

a
 i

n
d
u
s
tr

ia
, 

e
l 

c
o
m

e
rc

io
, 

la
 m

in
e
rí

a
, 

la
s 

a
c
ti
v
id

a
d
e
s
 p

ro
fe

s
io

n
a
le

s 
e
 i

n
fo

rm
a
c
ió

n
 y

 
c
o
m

u
n
ic

a
c
io

n
e
s
. 

A
d
ic

io
n
a
lm

e
n
te

, 
la

 a
d
m

in
is

tr
a
c
ió

n
 p

ú
b
lic

a
 c

o
n
ti
n
u
a
rá

 s
ie

n
d
o
 u

n
o
 d

e
 l

o
s
 

s
e
c
to

re
s
 
q

u
e
 
m

á
s 

im
p
u
ls

a
 
e

l 
c
re

c
im

ie
n
to

. 
L
a
 
c
o
n
tr

ib
u
c
ió

n
 
d
e
 
e
s
to

s 
s
e
c
to

re
s 

s
e
 
v
e
rá

 
c
o
n
tr

a
rr

e
st

a
d
a
 p

o
r 

la
 a

g
ri
c
u
lt
u
ra

 y
 l

a
 c

o
n
s
tr

u
c
c
ió

n
 p

ri
n
c
ip

a
lm

e
n
te

, 
y
a
 q

u
e
 e

s
to

s
 s

e
ct

o
re

s 
p
re

s
e
n
ta

rá
n
 m

e
n
o
re

s
 c

re
c
im

ie
n
to

s
 a

 l
o
s
 d

e
l 
a
ñ
o
 a

n
te

ri
o
r 

(C
u
a
d
ro

 1
.4

).
 

 
C

u
a
d

ro
 1
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 P

ro
y
e
c
c
ió

n
 d

e
l 

P
IB
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0
1
8

 p
o

r 
c
o

m
p

o
n

e
n

te
s
 d

e
 p

ro
d

u
c
c
ió

n
 

 

 
 

F
u

e
n

te
: 

M
in

is
te

ri
o

 d
e

 H
a

c
ie

n
d
a

 y
 C

ré
d

it
o

 P
ú

b
lic

o
 

 
S

e
 e

s
p
e
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 q
u
e
 e

n
 2

0
1
8
 l

a
 i

n
d

u
s
tr
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 m

a
n
u
fa

c
tu

re
ra

 s
e
 a

c
e
le
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, 

d
e
 l

a
 m

a
n
o
 d

e
 u

n
 m

a
yo

r 
c
re

c
im

ie
n
to

 d
e
 l

a
 d

e
m

a
n
d
a
 i

n
te

rn
a
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 e
xt

e
rn

a
. 

A
s
í,
 e

s
ta

 r
a
m

a
 d

e
 a

c
ti
vi

d
a
d

 a
lc

a
n
z
a
rí

a
 u

n
 

c
re

c
im

ie
n

to
 
d

e
 
1
,7

%
, 

d
e

s
p

u
é
s
 
d
e
 
p
re

s
e
n
ta

r 
u
n
a
 
c
o
n
tr

a
c
c
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n
 
d
e
 
2
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%
 
e
n
 
2
0
1
7
. 

E
s
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a
c
e
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c
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n
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b
e
d
e
c
e
 p

a
rt

ic
u
la

rm
e
n
te

 a
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a
yo

r 
c
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c
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ie
n
to

 d
e
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 in
d
u
s
tr
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 s

in
 r

e
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n
a
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n
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q

u
e
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7
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A
g

ro
p

e
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u
a
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o

5
,6

2
,3

6
,2

0
,1

M
in
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a
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u
s
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 m
a

n
u

fa
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u
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is
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 d
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le
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id
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d
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g

a
s
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u

a
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o

n
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tr
u

c
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n
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,4
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,2

C
o

m
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a
n

s
p

o
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e
 y

 h
o

te
le

s
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3
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1

6
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0
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a

c
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n
 y

 c
o

m
u

n
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a
c
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n

e
s
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3
,5

2
,8

0
,1

A
c

ti
v
id

a
d

e
s

 f
in

a
n

c
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ra
s

6
,9

6
,1

4
,7

0
,3

A
c

ti
v
id

a
d

e
s
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n

m
o

b
il
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ri
a

s
2

,8
2
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8
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A
c
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v
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a
d

e
s

 p
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s
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n

a
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s
3

,5
5
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,9
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A
d

m
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a
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 p
ú

b
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a
3
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e

n
tr

e
te

n
im

ie
n

to
 y

 r
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c
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p

u
e

s
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s
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 T
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1
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1
0
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m
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o
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n
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V
a

ri
a

c
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p
a
s
a
rá

 
d
e
 
c
o
n
tr

a
e
rs

e
 
2
,7

%
 
e
n
 
2
0
1
7
 
a
 
c
re

c
e
r 

1
,5

%
 
e
n
 
2
0
1
8
. 

E
s
te

 
m

a
yo

r 
d
in

a
m

is
m

o
 

re
s
p
o
n
d
e
rá

, 
p
o
r 

u
n
a
 p

a
rt

e
, 

a
 u

n
 m

a
yo

r 
c
re

c
im

ie
n
to

 d
e
 l

a
 d

e
m

a
n
d
a
 i

n
te

rn
a
 f

in
a
l.
 V

a
ri
o
s
 

s
e
c
to

re
s
 

q
u
e
 

d
e
p
e
n
d
e
n
 

d
e
l 

c
o
n
s
u
m

o
 

d
e
 

lo
s
 

h
o
g

a
re

s
 

s
e
 

b
e
n
e
fi
c
ia

rá
n
 

c
o
n
 

s
u
 

m
a
yo

r 
c
re

c
im

ie
n
to

, 
c
o
m

o
 

e
s 

e
l 

c
a
s
o
 

d
e
 

la
 

fa
b
ri
c
a
c
ió

n
 

d
e
 

b
e
b
id

a
s
 

y
 

d
e
 

p
re

n
d
a
s
 

d
e
 

v
e
s
ti
r.

 
Ig

u
a
lm

e
n
te

, 
la

 
m

a
yo

r 
in

ve
rs

ió
n
 

e
n
 

b
ie

n
e
s 

d
e
 

c
a
p
it
a
l 

im
p
u
ls

a
rá

 
e
l 

c
re

c
im

ie
n
to

 
d
e
 

lo
s 

s
u
b
s
e
c
to

re
s
 

in
d
u
st

ri
a
le

s
 

q
u
e
 

fa
b
ri
c
a
n
 

e
s
te

 
ti
p
o
 

d
e
 

p
ro

d
u
c
to

s
. 

A
d
ic

io
n
a
lm

e
n
te

, 
la

s
 

a
c
ti
vi

d
a
d
e
s
 
q

u
e
 
s
e
 
b
e
n
e
fi
c
ia

ro
n
 
e
n
 
2
0
1
7
 
d
e
 
u
n
a
 
m

a
yo

r 
d
e
m

a
n
d
a
 
e
xt

e
rn

a
, 

c
o
m

o
 
lo

s 
p
ro

d
u
c
to

s
 q

u
ím

ic
o
s
 y

 d
e
 p

a
p
e
l 

y
 c

a
rt

ó
n
, 

c
o
n
ti
n
u
a
rá

n
 e

xp
e
ri
m

e
n
ta

n
d
o
 e

s
te

 d
in

a
m

is
m

o
 e

 
in

c
re

m
e
n
ta

rá
n
 

s
u
 

p
ro

d
u
c
c
ió

n
 

d
e
 

la
 

m
a
n
o
 

d
e
l 

m
a
yo

r 
c
re

c
im

ie
n
to

 
d
e
 

n
u
e
s
tr

o
s
 

s
o
c
io

s 
c
o
m

e
rc

ia
le

s
 y

 u
n
 m

a
yo

r 
a
p
ro

ve
c
h
a
m

ie
n
to

 d
e
 l
o
s
 n

iv
e

le
s
 m

á
s
 d

e
p
re

c
ia

d
o
s
 q

u
e
 h

a
 t

e
n
id

o
 la

 
ta

s
a
 d

e
 c

a
m

b
io

 d
e
s
d
e
 2

0
1
4
. 

 L
a
 r

e
fi
n
a
c
ió

n
 d

e
 p

e
tr

ó
le

o
 t

a
m

b
ié

n
 t

e
n
d
rá

 u
n
a
 c

o
n
tr

ib
u
c
ió

n
 i

m
p
o
rt

a
n
te

 a
l 
c
re

c
im

ie
n
to

 d
e
 l

a
 

in
d
u
s
tr

ia
, 

a
u
n
q

u
e
 m

e
n
o
r 

q
u

e
 e

n
 l

o
s 

d
o
s
 a

ñ
o
s 

a
n
te

ri
o
re

s
. 

E
s
ta

 a
ct

iv
id

a
d

 c
re

c
e
rí

a
 3

,7
%

, 
im

p
u
ls

a
d
o
 

p
o
r 

lo
s 

m
a
yo

re
s
 

p
re

c
io

s 
in

te
rn

a
c
io

n
a
le

s
 

d
e
l 

p
e
tr

ó
le

o
, 

lo
 

c
u

a
l 

ja
lo

n
a
rá

 
s
u
s 

e
xp

o
rt

a
c
io

n
e
s
, 

ju
n
to

 c
o
n
 u

n
a
 m

a
yo

r 
d
e
m

a
n
d
a
 i

n
te

rn
a
 y

, 
e
n
 m

e
n
o
r 

m
e
d
id

a
, 

d
e
b
id

o
 a

 l
a
 

c
o
n
v
e
rg

e
n
c
ia

 d
e
 l

a
 p

ro
d
u
c
c
ió

n
 d

e
 R

e
fi
c
a
r 

a
 s

u
 c

a
p
a
c
id

a
d
 i

n
s
ta

la
d
a
, 

p
ro

ce
s
o
 q

u
e
 a

va
n
z
ó
 

s
ig

n
if
ic

a
ti
va

m
e
n
te

 e
n
 l
o
s 

d
o
s
 a

ñ
o
s 

a
n
te

ri
o
re

s,
 p

e
ro

 n
o
 h

a
 f

in
a
liz

a
d
o
. 

 E
l c

o
m

e
rc

io
 t
e
n
d
rá

 u
n
a
 im

p
o
rt

a
n
te

 a
c
e
le

ra
c
ió

n
 e

n
 2

0
1
8
, 
a
l p

a
s
a
r 

d
e
 u

n
 c

re
c
im

ie
n
to

 d
e
 1

,2
%

 
e
n
 2

0
1
7
 a

 3
,8

%
 e

n
 2

0
1
8
. 
E

s
ta

 r
e
c
u
p
e
ra

c
ió

n
 e

s
ta

rá
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m

p
u
ls

a
d
a
 p

o
r 
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 r

e
d
u
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ió
n
 e

n
 l
a
s 

ta
s
a
s
 

d
e
 i
n
te

ré
s
 r

e
a
liz

a
d
a
 d

e
s
d
e
 d

ic
ie

m
b
re
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0
1
6
, 
la

 m
e
n
o
r 

in
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a
c
ió

n
, 
la

 e
s
ta

b
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d
a
d
 e

n
 e

l 
m

e
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a
d
o
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o
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e
c
u
p
e
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c
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n
 e

n
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 c
o
n
fi
a
n
z
a
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e
 lo

s
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o
n
s
u
m
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o
re

s
 y

 la
 d

e
s
a
p
a
ri
ci

ó
n
 d

e
l e

fe
ct

o
 d

e
 

u
n
a
 s

o
la

 v
e
z 

q
u
e
 t
u
v
o
 e

l i
n
c
re

m
e
n
to

 e
n
 lo

s
 im

p
u
e
st

o
s
 in

d
ir
e
ct

o
s
. 
E

n
 p

a
rt

ic
u
la

r,
 e

l t
ra

n
s
p
o
rt

e
 

te
n
d
rá

 u
n
 i

m
p
o
rt

a
n
te

 r
e
p
u
n
te

, 
e
n
 l

a
 m

e
d
id

a
 e

n
 l

a
 q

u
e
 s

e
 a

c
e
le

ra
 e

l 
c
re

c
im

ie
n
to

 d
e
 l

a
 

in
d
u
s
tr

ia
 y

 e
l c

o
m

e
rc

io
 a

l p
o
r 

m
a
yo

r 
y
 p

o
r 

m
e
n
o
r.

 A
d
ic

io
n
a
lm

e
n
te

, 
e
l e

fe
ct

o
 n

o
c
iv

o
 q

u
e
 t
u
vo

 
e
l 

p
a
ro

 d
e
 A

C
D

A
C

 s
o
b
re

 e
st

e
 s

e
c
to

r 
d
e
s
a
p
a
re

c
e
, 

lo
 c

u
a
l 

d
a
rá

 u
n
 i

m
p
u
ls

o
 a

d
ic

io
n
a
l 

a
 s

u
 

c
re

c
im

ie
n

to
 e

n
 e

l c
u

a
rt

o
 t
ri

m
e

st
re

 d
e
 2

0
1

8
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 U
n
 s

e
c
to

r 
d
e
te

rm
in

a
n
te

 e
n

 im
p
u
ls

a
r 

la
 a

c
e
le

ra
c
ió

n
 d

e
 la

 e
c
o
n
o
m

ía
 s

e
rá

 e
l s

e
c
to

r 
m

in
e
ro

, 
y
a
 

q
u
e
 t

e
n
d
rá

 l
a
 m

e
n
o
r 

c
o
n
tr

a
c
c
ió

n
 e

n
 3

 a
ñ
o
s
, 
c
o
n
 l
o
 c

u
a
l 
d
is

m
in

u
y
e
 s

u
 c

o
n
tr

ib
u
c
ió

n
 n

e
g

a
ti
va

 
a

l c
re

c
im

ie
n
to

. 
D

e
 e

st
a
 f
o

rm
a
, 
s
e
 m

u
e

s
tr

a
 c

ó
m

o
 e

s
te

 s
e
c
to

r 
e
s
tá

 s
in

ti
e
n
d
o
 l
o
s
 e

fe
c
to

s
 d

e
 l
a
 

fi
n
a
liz

a
c
ió

n
 d

e
 s

u
 a

ju
st

e
 f
re

n
te

 a
 lo

s 
n
u
e
vo

s
 p

re
c
io

s
 d

e
l p

e
tr

ó
le

o
, 
ju

n
to

 c
o
n
 la

 in
te

rn
a
liz

a
c
ió

n
 

d
e
 l

o
s
 c

h
o
q

u
e
s
 y

 c
a
m

b
io

s
 e

st
ru

ct
u
ra

le
s 

q
u
e
 h

a
n
 t

e
n
id

o
 l

a
 p

ro
d
u
c
c
ió

n
 d

e
 l

o
s
 o

tr
o
s
 b

ie
n
e
s 

q
u
e
 l

o
 c

o
m

p
o
n
e
n
. 

S
e
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s
p
e
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u
e
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s
e
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o
r 

m
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e
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e
 c

o
n
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a
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a
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n
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0
1
8
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e
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m
a
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o
 d

e
 c

a
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a
s
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n
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a
 p
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d
u
c
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n
 d

e
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e
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ó
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o
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 c
a
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ó
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n
c
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m
e
n
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e
n
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a
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d
u
c
c
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n
 d

e
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rr

o
n
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u
e
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 L
a
 l
ig

e
ra

 c
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n
 la

 e
xt

ra
c
c
ió

n
 d

e
 p

e
tr

ó
le

o
 e

s
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 l
a
 b

a
ja

 i
n
ve

rs
ió

n
 q

u
e
 

s
e
 h

a
 r

e
a
liz

a
d
o
 e

n
 e

l 
s
e
c
to

r 
d
e
s
d
e
 2

0
1
4
, 

y
 e

l 
e
fe

c
to

 r
e
za

g
a
d
o
 q

u
e
 t

ie
n
e
 l
a
 i
n
ve

rs
ió

n
 s

o
b
re

 
la

 p
ro

d
u
c
c
ió

n
. 

S
i 

b
ie

n
 l

a
 i

n
ve

rs
ió

n
 e

n
 e

s
te

 s
e
c
to

r 
a
u
m

e
n
tó

 e
n
 2

0
1
7
 y

 2
0

1
8
, 

s
ig

u
e
 s

ie
n
d
o
 

b
a
ja

 f
re

n
te

 a
 l
o
s
 n

iv
e
le

s
 o

b
s
e
rv

a
d
o
s
 a

n
te

s
 d

e
 2

0
1
4
. 

L
a
 p

ro
d
u
c
c
ió

n
 d

e
 c

a
rb

ó
n
 s

e
 c

o
n
tr

a
e
rá

 
le

ve
m

e
n
te

 d
e
b
id

o
 a

 l
a
s 

a
fe

c
ta

c
io

n
e
s 

c
a
u
s
a
d
a
s 

e
n
 l
a
s
 m

in
a
s
 d

e
 c

ie
lo

 a
b
ie

rt
o
 p

o
r 

la
s
 l
lu

vi
a
s
 

m
á
s
 

in
te

n
s
a
s
 

d
e
 

lo
 

u
su

a
l.
 

E
s
ta

s
 

a
fe

ct
a
c
io

n
e
s 

y
a
 

s
e
 

re
fl
e
ja

ro
n
 

e
n
 

lo
s
 

re
s
u
lt
a
d
o
s 

d
e
 

p
ro

d
u
c
c
ió

n
 d

e
l p

ri
m

e
r 
tr

im
e
s
tr

e
, 
e
n
 e

l c
u
a
l l

a
 e

xt
ra

c
c
ió

n
 d

e
 e

s
te

 m
in

e
ra

l s
e
 c

o
n
tr

a
jo

 e
n
 7

,8
%

. 
A

d
ic

io
n
a
lm

e
n
te

, 
la

 n
o
 r

e
s
o
lu

c
ió

n
 d

e
 d

iv
e
rs

o
s
 c

o
n
fl
ic

to
s
 d

e
 l

a
s
 e

m
p
re

s
a
s 

m
in

e
ra

s
 c

o
n
 l

a
s 

c
o
m

u
n
id

a
d
e
s
, 

e
n
 p

a
rt

ic
u
la

r 
la

 i
n
te

rr
u
p
c
ió

n
 d

e
 l
a
s
 o

b
ra

s
 d

e
 d

e
s
v
ia

c
ió

n
 d

e
l 
A

rr
o
yo

 B
ru

n
o
 e

n
 

la
 m

in
a
 d

e
l 
C

e
rr

e
jó

n
, 

c
o
n
ti
n
u
a
rá

n
 a

fe
ct

a
n
d
o
 l
a

 p
ro

d
u
c
c
ió

n
 d

e
 e

st
e
 m

in
e
ra

l.
 S

e
 e

s
p
e
ra

 q
u
e
 

la
 p

ro
d
u
c
c
ió

n
 d

e
 f

e
rr

o
n
íq

u
e
l 

a
u
m

e
n
te

 d
e
b
id

o
 a

 l
o
s
 i

n
c
re

m
e
n
to

s 
o
b
s
e
rv

a
d
o
s
 e

n
 e

l 
p
re

c
io

 

in
te

rn
a
c
io

n
a
l d

e
 e

s
te

 m
in

e
ra

l.
 D

e
 la

 m
is

m
a
 m

a
n
e
ra

, 
la

 p
ro

d
u
cc

ió
n
 d

e
 f
e
rr

o
n
íq

u
e
l v

a
 a

 c
re

c
e
r 

d
e
b
id

o
 a

 la
 e

n
tr

a
d
a
 e

n
 p

ro
d
u
c
c
ió

n
 d

e
l d

e
p
ó
s
it
o
 L

a
 E

s
m

e
ra

ld
a
, q

u
e
 s

e
 e

st
á
 e

x
p
lo

ta
n
d
o
 d

e
s
d
e
 

ju
n
io

 d
e
 2

0
1
7
. 

 E
n
 2

0
1
8
 e

l 
s
e
c
to

r 
d
e
 i

n
fo

rm
a
c
ió

n
 y

 c
o
m

u
n
ic

a
c
io

n
e
s
 t

e
n
d
rá

 u
n
a
 n

o
ta

b
le

 a
c
e
le

ra
c
ió

n
, 

d
e
 -

0
,1

%
 a

 3
,5

%
, 

a
lc

a
n
z
a
n
d
o
 a

s
í 
s
u
 c

re
c
im

ie
n
to

 m
á
s 

a
lt
o
 d

e
s
d
e
 2

0
1
4
. 
E

s
te

 m
a
yo

r 
c
re

c
im

ie
n
to

 
ir
á
 d

e
 l

a
 m

a
n
o
 d

e
l 

m
a
yo

r 
d
in

a
m

is
m

o
 d

e
l 

c
o
n
s
u
m

o
 d

e
 l

o
s
 h

o
g

a
re

s
 y

 d
e
l 

c
o
m

e
rc

io
, 

s
u
s
 

p
ri
n
c
ip

a
le

s
 f

u
e
n
te

s 
d
e
 d

e
m

a
n
d
a
. 

Ig
u
a
lm

e
n
te

, 
ta

m
b
ié

n
 s

e
 p

ro
n
o
st

ic
a
 q

u
e
 l

a
s 

a
c
ti
vi

d
a
d
e
s
 

p
ro

fe
s
io

n
a
le

s
 t

e
n
g

a
n
 u

n
 i

n
c
re

m
e
n
to

 s
u
st

a
n
c
ia

l 
e
n
 s

u
 t

a
s
a
 d

e
 c

re
c
im

ie
n
to

 e
n
 2

0
1
8
, 

d
e
 l

a
 

m
a
n
o
 c

o
n
 l
a
s
 a

c
e
le

ra
c
io

n
e
s
 q

u
e
 e

xp
e
ri
m

e
n
ta

rá
n
 e

l 
c
o
m

e
rc

io
 y

 e
l 
s
e
c
to

r 
d
e
 i

n
fo

rm
a
c
ió

n
 y

 
c
o
m

u
n
ic

a
c
io

n
e
s
, 
lo

s
 c

u
a
le

s
 s

o
n
 a

lg
u
n
o
s 

d
e
 l
o
s 

c
o
m

p
o
n
e
n
te

s
 p

ri
n
c
ip

a
le

s
 d

e
 s

u
 d

e
m

a
n
d
a
. 

 L
o
s
 s

e
ct

o
re

s 
m

e
n
c
io

n
a
d
o
s
 a

n
te

ri
o
rm

e
n
te

 s
o
n
 l
o
s 

q
u
e
 m

á
s
 c

o
n
tr

ib
u
ir
á
n
 a

 la
 a

c
e
le

ra
c
ió

n
 d

e
l 

c
re

c
im

ie
n
to

 
e
c
o
n
ó
m

ic
o
, 

e
n
 

la
 
m

e
d
id

a
 

e
n
 

la
 
q
u
e
 

s
e
rá

n
 

lo
s 

q
u
e
 

te
n
d
rá

n
 

lo
s
 
m

a
yo

re
s
 

in
c
re

m
e
n
to

s
 e

n
 s

u
 c

o
n
tr

ib
u
c
ió

n
 a

 é
s
te

 e
n
tr

e
 2

0
1
7
 y

 2
0
1
8
. 
S

in
 e

m
b
a
rg

o
, 
a
p
a
rt

e
 d

e
 e

s
o
s
 h

a
y 

v
a
ri
o
s
 s

e
c
to

re
s
 q

u
e
 t
e
n
d
rá

n
 c

o
n
tr

ib
u
c
io

n
e
s
 im

p
o
rt

a
n
te

s
 a

l d
in

a
m

is
m

o
 d

e
 la

 e
c
o
n
o
m

ía
 y

 q
u
e
 

s
e
rá

n
 d

e
te

rm
in

a
n
te

s
 p

a
ra

 q
u
e
 s

e
 a

lc
a
n
c
e
 e

l 
c
re

c
im

ie
n
to

 p
ro

y
e
c
ta

d
o
 d

e
 2

,7
%

. 
E

l 
m

á
s 

im
p
o
rt

a
n
te

 d
e
 e

llo
s
 s

e
rá

 e
l 

d
e
 a

d
m

in
is

tr
a
c
ió

n
 p

ú
b
lic

a
, 

d
e
fe

n
s
a
, 

e
d
u
c
a
c
ió

n
 y

 s
a
lu

d
, 

q
u
e
 

te
n
d
rá

 u
n
 c

re
c
im

ie
n
to

 d
e
 3

,4
%

 y
 u

n
a
 c

o
n
tr

ib
u
c
ió

n
 d

e
 0

,5
p
p
, 
la

 s
e
g

u
n
d
a
 m

á
s
 a

lt
a
. 
E

s
te

 s
e
ct

o
r 

p
re

s
e
n
ta

rá
 u

n
a
 l
ig

e
ra

 d
e
s
a
c
e
le

ra
c
ió

n
 e

n
 2

0
1
8
, 
d
e
 l
a
 m

a
n
o
 d

e
 l
a
 c

a
íd

a
 e

n
 e

l g
a
st

o
 d

e
l G

N
C

 
c
o
m

o
 p

o
rc

e
n
ta

je
 d

e
l P

IB
, 
e
fe

ct
o
 q

u
e
 s

e
rá

 p
a

rc
ia

lm
e
n
te

 c
o
m

p
e
n
s
a
d
o
 c

o
n
 la

 m
a
yo

r 
e
je

c
u
c
ió

n
 

d
e
 g

a
s
to

 d
e
 l
o
s 

e
n
te

s 
te

rr
it
o
ri
a
le

s
, 
q

u
e
 e

n
tr

a
n
 e

n
 e

l 
p
e
n
ú
lt
im

o
 (

te
rc

e
r)

 a
ñ
o
 d

e
 g

o
b
ie

rn
o
. 

 E
n
 2

0
1
8
, 

e
n
 l

ín
e
a
 c

o
n
 e

l 
c
o
m

p
o
rt

a
m

ie
n
to

 o
b
s
e
rv

a
d
o
 e

n
 l

o
s
 ú

lt
im

o
s
 a

ñ
o
s
, 

la
s
 a

c
ti
vi

d
a
d
e
s
 

fi
n
a
n
c
ie

ra
s
 y

 d
e
 s

e
g

u
ro

s
 
c
o
n
ti
n
u
a
rá

n
 s

ie
n
d
o
 u

n
o
 d

e
 l

o
s
 m

o
to

re
s
 m

á
s 

im
p

o
rt

a
n
te

s
 d

e
l 

c
re

c
im

ie
n
to

 
e
c
o
n
ó
m

ic
o
, 

c
o
n
 
u
n
a
 
c
o
n
tr

ib
u
c
ió

n
 d

e
 
0
,2

9
p
p
, 

p
e
s
e
 
a
 
e
vi

d
e
n
c
ia

r 
u
n
a
 
lig

e
ra

 
d
e
s
a
c
e
le

ra
c
ió

n
, 
a
l p

a
s
a
r 

d
e
 c

re
c
e
r 

6
,9

%
 e

n
 2

0
1
7
 a

 6
,1

%
 e

n
 2

0
1
8
. 
E

s
ta

 d
e
s
a
c
e
le

ra
c
ió

n
 s

e
rá

 
c
o
n
s
e
c
u
e
n
c
ia

 d
e
 l

a
 r

e
d
u
c
c
ió

n
 e

s
p
e
ra

d
a
 e

n
 l

o
s 

m
á
rg

e
n
e
s 

d
e
 i

n
te

rm
e
d
ia

c
ió

n
, 

d
e
b
id

o
 a

 l
a
 

re
d
u
c
c
ió

n
 d

e
 t

a
s
a
s
 d

e
 i

n
te

ré
s 

d
e
 p

o
lít

ic
a
 m

o
n
e
ta

ri
a
 q

u
e
 o

c
u
rr

ió
 e

n
 2

0
1
7
, 

a
 r

a
íz

 d
e
 l

a
 

tr
a
n
s
m

is
ió

n
 m

á
s 

le
n
ta

 a
 la

s
 t
a
s
a
s
 p

a
s
iv

a
s
 q

u
e
 a

 la
s
 a

c
ti
va

s
. 
E

s
to

 p
e
rm

it
ió

 q
u
e
 lo

s
 m

á
rg

e
n
e
s
 

c
re

c
ie

ra
n
 e

n
 2

0
1
7
, 

e
 i
m

p
lic

a
 q

u
e
 d

e
b
e
rí

a
n
 c

a
e
r 

e
n
 2

0
1
8
. 
T

a
m

b
ié

n
, 

d
e

b
id

o
 a

l 
d

e
te

ri
o

ro
 q

u
e
 

tu
vo

 e
l 
m

e
rc

a
d
o
 l
a
b
o
ra

l 
e
n
 2

0
1
7
 y

 a
l 
c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
 t

o
d
a
ví

a
 r

e
la

ti
va

m
e
n
te

 b
a
jo

, 
e
l 

c
re

c
im

ie
n
to

 d
e
 l

a
 c

a
rt

e
ra

 s
o
lo

 t
e
n
d
rá

 u
n
a
 l

e
ve

 a
ce

le
ra

c
ió

n
. 

E
l 
d
in

a
m

is
m

o
 d

e
 e

st
a
 v

a
ri
a
b
le

 
e
s
ta

rá
 f
re

n
a
d
o
 p

o
r 

e
l d

e
te

ri
o
ro

 d
e
 l
o
s
 i
n
d
ic

a
d
o
re

s
 d

e
 m

o
ra

, 
y
 n

o
 a

lc
a
n
z
a
rá

 a
 c

o
m

p
e
n
s
a
r 

lo
s 

m
e
n
o
re

s
 m

á
rg

e
n
e
s 

d
e
 i
n
te

rm
e
d
ia

c
ió

n
. 

 T
a
m

b
ié

n
, 

s
e
 

e
s
p
e
ra

 
q

u
e
 

la
s
 

a
c
ti
v
id

a
d
e

s
 

in
m

o
b
ili

a
ri
a
s
 

te
n
g

a
n
 

u
n
 

c
o
m

p
o
rt

a
m

ie
n
to

 
p
rá

c
ti
c
a
m

e
n
te

 ig
u
a
l a

l q
u
e
 t
u
vi

e
ro

n
 e

n
 2

0
1
7
, 
y
 q

u
e
 p

o
r 

lo
 t
a
n
to

 s
e
 m

a
n
te

n
g

a
 s

u
 c

o
n
tr

ib
u
c
ió

n
 

a
l 

c
re

c
im

ie
n
to

 d
e
 l

a
 e

co
n
o
m

ía
. 

A
s
í,
 e

s
ta

s
 
a
ct

iv
id

a
d
e
s
 t

e
n

d
rá

n
 u

n
a
 v

a
ri
a
c
ió

n
 d

e
 2

,9
%

, 
p
rá

c
ti
c
a
m

e
n
te

 ig
u
a
l a

 la
 r

e
g

is
tr

a
d
a
 e

n
 2

0
1
7
 (

2
,8

%
),

 c
o
n
 lo

 c
u
a
l a

lc
a
n
z
a
rá

n
 u

n
a
 c

o
n
tr

ib
u
c
ió

n
 

a
l 

c
re

c
im

ie
n
to

 
d
e
 

0
,2

6
p
p
. 

E
s
te

 
c
re

c
im

ie
n
to

, 
q
u
e
 

s
ig

u
e
 

s
ie

n
d
o
 

re
la

ti
v
a
m

e
n
te

 
b
a
jo

 
e
n
 

c
o
m

p
a
ra

c
ió

n
 
a
 
lo

s 
a
lc

a
n
za

d
o
s
 
d
e
s
d
e
 
2
0
1
0
, 

s
e
 
e
xp

lic
a
 
e
n
 
la

 
c
o
n
tr

a
c
c
ió

n
 
q

u
e
 
s
e
g

u
ir
á
 

re
g

is
tr

a
n
d
o
 e

l 
s
e
ct

o
r 

d
e
 e

d
if
ic

a
c
io

n
e
s,

 l
ig

e
ra

m
e
n
te

 m
a
yo

r 
a
 l

a
 o

b
s
e
rv

a
d
a
 e

n
 2

0
1
7
, 

lo
 c

u
a
l 

s
e
 c

o
m

p
e
n
s
a
rá

 c
o
n
 e

l 
re

p
u
n
te

 q
u
e
 s

e
 e

s
p
e
ra

 t
e
n
g

a
 l
a
 d

e
m

a
n
d
a
 i
n
te

rn
a
, 

q
u
e
 l
le

va
rá

 a
 u

n
a
 

re
c
u
p
e
ra

c
ió

n
 e

n
 l
a
s
 v

e
n
ta

s
 d

e
 v

iv
ie

n
d
a
 y

 e
d
if
ic

a
ci

o
n
e
s
 n

o
 r

e
s
id

e
n
c
ia

le
s
, 

q
u
e
 c

o
n
tr

ib
u
ir
á
 a

 
q

u
e
 s

e
 e

m
p
ie

c
e
n
 a

 a
g

o
ta

r 
lo

s
 i
n
v
e
n
ta

ri
o
s
 q

u
e
 h

a
y
 e

n
 e

l 
m

e
rc

a
d
o
. 

 A
d
ic

io
n
a
lm

e
n
te

, 
lo

s
 p

ro
n
ó
s
ti
c
o
s
 in

d
ic

a
n
 q

u
e
 e

l s
u
m

in
is

tr
o
 d

e
 e

le
ct

ri
c
id

a
d
, 
g

a
s
 y

 a
g

u
a
 t
e
n

d
rá

 
u
n
a
 a

c
e
le

ra
c
ió

n
, 

a
l 
p
a
s
a
r 

d
e
 u

n
 c

re
c
im

ie
n
to

 d
e
 0

,8
%

 e
n
 2

0
1
7
 a

 1
,5

%
 e

n
 2

0
1
8
. 

E
s
te

 m
a
yo

r 
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d
in

a
m

is
m

o
 e

s
tá

 e
xp

lic
a
d

o
 p

o
r 

e
l c

re
c
im

ie
n
to

 d
e
 l
a
 d

e
m

a
n
d
a
 d

e
 e

n
e
rg

ía
, 
e
n
 l
a
 m

e
d
id

a
 e

n
 la

 
q

u
e
 s

ig
u
e
 d

e
s
a
p
a
re

c
ie

n
d
o
 e

l 
e
fe

ct
o
 s

o
b
re

 e
l 

c
o
n
s
u
m

o
 d

e
 l

a
 c

a
m

p
a
ñ
a
 A

p
a
g

a
r 

P
a
g

a
 y

 s
e
 

a
c
e
le

ra
 e

l 
c
re

c
im

ie
n
to

 e
co

n
ó
m

ic
o
, 

e
n
 p

a
rt

ic
u
la

r 
e
n
 l
o
s
 s

e
c
to

re
s
 m

á
s 

in
te

n
s
iv

o
s
 e

n
 e

n
e
rg

ía
 

e
lé

c
tr

ic
a
, 
c
o
m

o
 l
a
 i
n
d
u
st

ri
a
 m

a
n
u
fa

c
tu

re
ra

 y
 l
a
 m

in
e
rí

a
. 

 A
 d

if
e
re

n
c
ia

 d
e
 l

a
 m

a
yo

rí
a
 d

e
 l

o
s 

s
e
c
to

re
s 

s
e
ñ
a
la

d
o
s
 a

n
te

ri
o
rm

e
n
te

, 
la

 c
o
n
tr

ib
u
c
ió

n
 d

e
l 

s
e
c
to

r 
a
g
ro

p
e
c
u
a
ri
o
 a

l c
re

c
im

ie
n
to

 s
e
 r

e
d
u
c
ir
á
 c

o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 s

u
 m

e
n
o
r 

d
in

a
m

is
m

o
 

e
n
 2

0
1
8
, 

q
u
e
 s

e
 r

e
fl
e
ja

rá
 e

n
 u

n
a
 r

e
d
u
c
c
ió

n
 d

e
 s

u
 c

re
c
im

ie
n
to

 d
e
 5

,6
%

 e
n
 2

0
1
7
 a

 2
,3

%
 e

n
 

2
0
1
8
. 

E
s
te

 c
re

c
im

ie
n
to

 e
s
ta

rá
 e

xp
lic

a
d
o
 p

ri
n
c
ip

a
lm

e
n
te

 p
o
r 

e
l 

d
in

a
m

is
m

o
 d

e
l 

s
u
b
s
e
c
to

r 
g

a
n
a
d
e
ro

, 
d
e
b
id

o
 a

 l
a
 f

in
a
liz

a
c
ió

n
 d

e
l 
c
ic

lo
 d

e
 r

e
te

n
c
ió

n
 g

a
n
a
d
e
ra

 y
 u

n
a
 c

o
n
ti
n
u
a
c
ió

n
 d

e
 l
a
 

b
u
e
n
a
 d

in
á
m

ic
a
 d

e
 l

o
s
 o

tr
o
s 

p
ro

d
u
c
to

s 
d
e
ri
v
a
d
o
s
 d

e
 a

n
im

a
le

s 
v
iv

o
s
. 

A
d
ic

io
n
a
lm

e
n
te

, 
lo

s 
c
u
lt
iv

o
s
 a

g
rí

c
o
la

s
 t

e
n
d
rá

n
 u

n
 m

e
n
o
r 

c
re

c
im

ie
n
to

, 
d
e
b
id

o
 a

 l
a
 e

s
ta

b
ili

d
a
d
 e

n
 l

a
 p

ro
d
u
c
c
ió

n
 

d
e
 c

a
fé

, 
la

 a
lta

 b
a
s
e
 e

s
ta

d
ís

ti
c
a
, 

la
 a

fe
ct

a
c
ió

n
 d

e
 a

lg
u
n
o
s
 c

u
lti

v
o
s
 p

o
r 

la
s 

llu
vi

a
s
 m

á
s
 

in
te

n
s
a
s
 d

e
 l
o
 u

s
u
a
l 
y
 c

a
íd

a
s
 e

n
 l
a
 p

ro
d
u
c
c
ió

n
 d

e
 a

lg
u
n
o
s
 b

ie
n
e
s 

d
e
b
id

o
 a

 r
e
d
u
c
c
io

n
e
s 

e
n
 

lo
s
 p

re
c
io

s
 y

 r
e
n
ta

b
ili

d
a
d
 p

a
ra

 l
o
s
 p

ro
d
u
c
to

re
s
 (

p
o
r 

e
je

m
p
lo

, 
e
n
 a

rr
o
z)

. 
 O

tr
o
 
s
e
c
to

r 
q

u
e
 
te

n
d
rá

 
u
n
a
 
re

d
u
c
c
ió

n
 
e
n
 
s
u
 
v
a
ri
a
c
ió

n
, 

d
e
b
id

o
 
a
 
q

u
e
 
p
re

s
e
n
ta

rá
 
u
n
a
 

c
o
n
tr

a
cc

ió
n
 m

á
s 

p
ro

n
u
n
c
ia

d
a
 e

n
 2

0
1
8
 q

u
e
 e

n
 e

l 
a
ñ
o
 a

n
te

ri
o
r,

 e
s 

la
 c

o
n
s
tr

u
cc

ió
n
. 

E
s
te

 
m

e
n
o
r 
d
in

a
m

is
m

o
 s

e
 r
e
fl
e
ja

rá
 e

n
 m

e
n
o
re

s 
v
a
ri
a

c
io

n
e
s
 e

n
 t
o
d
o
s 

s
u
s 

s
u
b
s
e
c
to

re
s
. 
E

n
 e

l c
a
s
o
 

d
e
 l

a
s
 e

d
if
ic

a
c
io

n
e
s,

 l
a
 d

é
b
il 

d
e
m

a
n
d
a
 p

o
r 

e
s
ta

s
 c

o
n
s
tr

u
cc

io
n
e
s
, 

q
u
e
 m

o
s
tr

ó
 s

ig
n
o
s
 d

e
 

s
e
g

u
ir
 c

o
n
tr

a
yé

n
d
o
s
e
 d

u
ra

n
te

 2
0
1
7
 y

 l
o
s
 p

ri
m

e
ro

s
 m

e
s
e
s
 d

e
 2

0
1
8
 y

 q
u
e
 h

a
 l
le

va
d
o
 a

 q
u
e
 

a
u
m

e
n
te

 la
 a

c
u
m

u
la

c
ió

n
 d

e
 in

ve
n
ta

ri
o
s
 d

e
 v

iv
ie

n
d

a
 y

 e
d
if
ic

a
c
io

n
e
s 

n
o
 r
e
s
id

e
n
c
ia

le
s
 n

u
e
va

s
, 

e
s
tá

 a
fe

c
ta

n
d
o
 l
a
 o

fe
rt

a
. 

E
n
 l
ín

e
a
 c

o
n
 l
o
 a

n
te

ri
o
r,

 e
n
 l
o
 c

o
rr

id
o
 d

e
 2

0
1
8
 s

e
 h

a
n
 o

b
s
e
rv

a
d
o
 

c
o
n
tr

a
cc

io
n
e
s
, 

d
e
 t

o
d
o
s 

lo
s
 s

e
g

m
e
n
to

s 
d
e
 p

re
c
io

s
 d

e
 v

iv
ie

n
d
a
, 

e
n
 l

o
s 

la
n
z
a
m

ie
n
to

s
 (

-
2
1
,1

%
),

 in
ic

ia
c
io

n
e
s
 (

3
6
,2

%
) 

y
 v

e
n
ta

s
 d

e
 v

iv
ie

n
d
a

 (
1
2
,6

%
).

 A
s
í,
 d

e
b
id

o
 a

l a
ju

s
te

 d
e
 la

 o
fe

rt
a
 

a
 l
a
 m

e
n
o
r 

d
e
m

a
n
d
a
, 

s
e
 e

s
p
e
ra

 u
n
a
 m

a
yo

r 
c
o
n
tr

a
c
c
ió

n
 e

n
 l
a
s 

e
d
if
ic

a
c
io

n
e
s
 e

n
 2

0
1
8
, 

q
u
e
 

p
a
s
a
rá

n
 

d
e
 

u
n
a
 

v
a
ri
a
c
ió

n
 

d
e
 

-5
,3

%
 

e
n
 

2
0

1
7
 
a

 
u

n
a
 

d
e
 

-6
,5

%
 

e
n
 

2
0
1

8
. 

E
s
ta

 
m

a
yo

r 
c
o
n
tr

a
cc

ió
n
 

e
s
ta

rá
 

a
s
o
c
ia

d
a
 

a
 

u
n
a
 

c
a
íd

a
 

m
á
s
 

p
ro

n
u
n
c
ia

d
a
 

e
n
 

la
s
 

e
d
if
ic

a
c
io

n
e
s
 

re
s
id

e
n
c
ia

le
s
, 

q
u
e
 p

a
s
a
rá

n
 d

e
 t

e
n
e
r 

u
n
a
 v

a
ri
a
c
ió

n
 d

e
 -

0
,2

%
 e

n
 2

0
1

7
 a

 u
n
a

 d
e
 -

7
,4

%
 e

n
 

2
0
1
8
, 
a
 p

e
s
a
r 

d
e
 l
a
 m

e
n
o
r 

c
o
n
tr

a
cc

ió
n
 q

u
e
 p

re
s
e
n
ta

rí
a
n
 l
a
s
 e

d
if
ic

a
c
io

n
e
s
 n

o
 r

e
s
id

e
n
c
ia

le
s
, 

q
u
e
 p

a
s
a
rá

 d
e
 t
e
n
e
r 

u
n
a
 c

a
íd

a
 d

e
 1

8
,7

%
 e

n
 2

0
1
7
 a

 u
n
a
 d

e
 5

,6
%

 e
n
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0
1
8
. 

 E
s
ta

 m
a
yo

r 
c
o
n
tr

a
c
c
ió

n
 e

n
 l
a
s
 e

d
if
ic

a
c
io

n
e
s
 s

e
 t
ra

n
s
m

it
ir
á
 a

 l
a
s
 a

ct
iv

id
a
d

e
s
 e

s
p
e
c
ia

liz
a
d
a
s 

p
a
ra

 
la

 
c
o
n
s
tr

u
c
c
ió

n
, 

a
c
ti
v
id

a
d
 
c
o
n
 
la

 
q

u
e
 
ti
e
n
e
 
fu

e
rt

e
s 

e
n
c
a
d
e
n
a
m

ie
n
to

s
 
y
 
d
e
m

a
n
d
a
 

in
s
u
m

o
s
. 

E
l 

v
a
lo

r 
a
g

re
g
a
d
o
 d

e
 e

s
te

 s
u
b
s
e
ct

o
r 

te
n
d
rá

 u
n
a
 c

o
n
tr

a
cc

ió
n
 d

e
 5

,7
%

 e
n
 2

0
1
8
, 

m
a
yo

r 
a
 l
a
 c

a
íd

a
 d

e
 4

,2
%

 d
e
 2

0
1
7
. 

 C
o
m

o
 

re
fl
e
jo

 
d
e
 

lo
s 

fa
c
to

re
s 

a
n
te

ri
o
rm

e
n
te

 
m

e
n
c
io

n
a
d
o
s
, 

a
m

p
lif

ic
a
d
o
s
 

d
e
b
id

o
 

a
 

la
 

in
c
e
rt

id
u
m

b
re

 
g

e
n
e
ra

d
a
 

e
n
 

lo
s
 

c
o
n
s
tr

u
ct

o
re

s
 

e
 

in
ve

rs
io

n
is

ta
s
 

p
o
r 

la
s
 

e
le

c
c
io

n
e
s 

p
re

s
id

e
n
c
ia

le
s
, 

e
l 

s
u
b
s
e
c
to

r 
d
e
 e

d
if
ic

a
c
io

n
e
s
 t

u
vo

 u
n
a
 c

o
n
tr

a
c
c
ió

n
 d

e
 9

,2
%

 e
n
 e

l 
p
ri
m

e
r 

tr
im

e
st

re
 
d
e
 
2
0
1
8
. 

S
in

 
e
m

b
a
rg

o
, 

e
n
 
la

 
m

e
d
id

a
 
e
n
 
q

u
e
 
p
a
s
e
 
la

 
c
o
n
ti
e
n
d
a
 
e
le

c
to

ra
l 

y
 

le
n
ta

m
e
n
te

 s
e
 e

m
p
ie

c
e
 a

 r
e
c
u
p
e
ra

r 
la

 d
e
m

a
n
d
a
, 
im

p
u
ls

a
d
a
 p

o
r 
la

s
 d

is
m

in
u
c
io

n
e
s
 d

e
 la

 t
a
s
a
 

d
e
 p

o
lít

ic
a
 m

o
n
e
ta

ri
a
 d

u
ra

n
te

 2
0
1
7
 y

 l
a
 e

s
ta

b
ili

d
a
d
 d

e
l 
m

e
rc

a
d
o
 l
a
b
o
ra

l,
 s

e
 e

s
p
e
ra

 q
u
e
 l
a
s 

c
o
n
tr

a
cc

io
n
e
s
 e

n
 e

s
te

 s
e
c
to

r 
s
e
 r

e
d
u
zc

a
n
 g

ra
d
u
a
lm

e
n
te

 d
u
ra

n
te

 2
0
1
8
, 

d
e
 t

a
l 

fo
rm

a
 q

u
e
 

p
rá

c
ti
c
a
m

e
n

te
 e

s
te

 s
u

b
s
e

c
to

r 
d

e
je

 d
e

 m
o

st
ra

r 
c
o
n
tr

a
c
c
io

n
e
s 

e
n
 e

l c
u
a
rt

o
 t
ri
m

e
st

re
. 

 
 L
a
s
 e

d
if
ic

a
c
io

n
e
s
 n

o
 r

e
si

d
e
n
c
ia

le
s
 t

u
vi

e
ro

n
 u

n
 f

u
e

rt
e
 a

ju
st

e
 e

n
 2

0
1
7
, 

e
n
 r

e
s
p
u
e
s
ta

 a
 u

n
a
 

n
o
ta

b
le

 c
a
íd

a
 e

n
 l
a
 d

e
m

a
n
d
a
 a

s
o
c
ia

d
a
 a

l c
ic

lo
 e

c
o
n
ó
m

ic
o
. 
E

s
te

 a
ju

s
te

 c
o
n
ti
n
u
a
rá

 e
n
 2

0
1
8
, 

a
u
n
q

u
e
 e

n
 m

e
n
o
r 

m
e
d
id

a
, 

y
a
 q

u
e
 l

o
s 

n
iv

e
le

s
 d

e
 p

ro
d
u
c
c
ió

n
 a

ct
u
a
le

s 
s
o
n
 m

u
c
h
o
 m

á
s 

c
o
m

p
a
ti
b
le

s 
c
o
n
 l

a
 d

e
m

a
n
d
a
. 

L
a
 m

e
n
o
r 

b
a
s
e
 e

st
a
d
ís

ti
c
a
 d

e
 2

0
1
7
 c

o
n
tr

ib
u
ir
á
 a

 r
e
d
u
c
ir
 l

a
 

m
a
g

n
it
u
d
 d

e
 la

 c
a
íd

a
 e

n
 2

0
1
8
. 
S

in
 e

m
b
a
rg

o
, 
la

 d
e
m

a
n
d
a
 s

ig
u
e
 s

ie
n
d
o
 d

é
b
il,

 c
o
m

o
 lo

 r
e
fl
e
ja

n
 

la
s
 c

a
íd

a
s
 e

l 
á
re

a
 l
ic

e
n
c
ia

d
a

 p
a
ra

 c
o

n
s
tr

u
ir
 e

st
e
 t

ip
o

 d
e
 e

d
if
ic

a
c
io

n
e
s 

y
 l
a
s 

in
ic

ia
c
io

n
e
s
 d

e
 

o
b
ra

, 
e
n
 p

a
rt

ic
u
la

r 
p
a
ra

 e
l 

c
o
m

e
rc

io
 y

 l
a
s
 o

fi
c
in

a
s
. 

A
s
í,
 s

e
 e

s
p
e
ra

 q
u
e
 l

a
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 

e
d
if
ic

a
c
io

n
e
s
 

n
o
 

re
s
id

e
n
c
ia

le
s
 

s
e
 

re
d
u
z
c
a
 

5
,6

%
 

e
n
 

2
0
1
8
. 

E
n
 

c
o
n
tr

a
st

e
 

c
o
n
 

e
l 

c
o
m

p
o
rt

a
m

ie
n
to

 
a
g
re

g
a
d
o
 

d
e
 

e
st

e
 

s
e
ct

o
r,

 
s
e
 

d
e
s
ta

c
a
 

e
l 

c
re

c
im

ie
n
to

 
e
s
p
e
ra

d
o
 

e
n
 

e
d
u
c
a
c
ió

n
, 

c
o
m

o
 c

o
n
s
e
cu

e
n
c
ia

 d
e
 l

a
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 a

u
la

s
 e

s
c
o
la

re
s
 a

d
e
la

n
ta

d
a
s
 p

o
r 

e
l 

G
o
b
ie

rn
o
. 

 E
l 

c
o
m

p
o
rt

a
m

ie
n
to

 
d
e
 

la
s
 

e
d
if
ic

a
c
io

n
e
s
 

re
s
id

e
n
c
ia

le
s
 

e
n
 

2
0
1
8
 

e
st

á
 

e
xp

lic
a
d
o
 

p
o
r 

la
 

d
e
b
ili

d
a
d
 d

e
 l
a
 d

e
m

a
n
d
a
 d

e
 v

iv
ie

n
d
a
, 

q
u

e
 s

e
 e

vi
d
e
n
c
ia

 e
n
 l
a
s
 c

o
n
tr

a
c
c
io

n
e
s
 d

e
 l
a
s
 v

e
n
ta

s 
y
 l
a
s
 i
n
ic

ia
c
io

n
e
s
 e

n
 2

0
1
7
, 
q

u
e
 l
le

va
ro

n
 a

 q
u

e
 a

u
m

e
n
ta

ra
 e

l i
n
ve

n
ta

ri
o
 d

e
 v

iv
ie

n
d
a
 n

u
e
va

, 
a
 

p
e
s
a
r 

d
e
 l
a
 l
e
ve

 c
o
n
tr

a
cc

ió
n
 q

u
e
 t

u
vo

 e
l 
s
e
ct

o
r.

 E
s
ta

s 
v
a
ri
a
b
le

s
 m

u
e
s
tr

a
n
 q

u
e
 e

l 
a
ju

st
e
 d

e
 

e
s
te

 s
e
ct

o
r 

fr
e
n
te

 a
 l
a
 c

a
íd

a
 e

n
 l
a
 d

e
m

a
n
d
a
 q

u
e
 h

a
 o

c
u
rr

id
o
 d

e
b
id

o
 a

l 
c
ic

lo
 e

c
o
n
ó
m

ic
o
 n

o
 

h
a
 t

e
rm

in
a
d
o
, 

y
 p

o
r 

lo
 t

a
n
to

 l
a
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 e

st
a
s
 e

d
if
ic

a
c
io

n
e
s 

s
e
g

u
ir
á
 c

o
n
tr

a
yé

n
d
o
s
e
. 

E
n
 p

a
rt

ic
u
la

r,
 l
a
s 

s
e
ñ
a
le

s
 r

e
c
ie

n
te

s 
q

u
e
 m

u
e
s
tr

a
n
 q

u
e
 l
a
 d

e
m

a
n
d
a
 s

ig
u
e
 c

a
ye

n
d
o
, 

y
 s

ig
u
e
 

d
e
s
a
lin

e
a
d
a
 c

o
n
 l

a
 o

fe
rt

a
, 

c
o
m

o
 l

o
 s

o
n
 l

a
 f

u
e
rt

e
 c

a
íd

a
 q

u
e
 h

a
n
 t

e
n
id

o
 l

o
s
 l

a
n
z
a
m

ie
n
to

s
, 

in
ic

ia
c
io

n
e
s
 y

 v
e
n
ta

s
 d

e
 v

iv
ie

n
d
a
 e

n
 l

o
 c

o
rr

id
o
 d

e
 2

0
1
8
, 

ju
n
to

 c
o
n
 l

a
 c

o
n
ti
n
u
a
c
ió

n
 d

e
 l

a
 

a
c
u
m

u
la

c
ió

n
 d

e
 in

ve
n
ta

ri
o
s
 d

e
 v

iv
ie

n
d
a
 n

u
e
va

 y
 la

 c
a
íd

a
 e

n
 e

l á
re

a
 li

c
e
n
c
ia

d
a
 p

a
ra

 c
o
n
s
tr

u
ir
, 

in
d
ic

a
n
 q

u
e
 l
a
 c

o
n
tr

a
c
c
ió

n
 d

e
 e

st
e
 s

e
g

m
e
n
to

 s
e
rá

 m
a

yo
r 

e
n
 2

0
1

8
 q

u
e

 e
n
 2

0
1

7
. 

 L
o
s
 
p
ro

g
ra

m
a
s 

d
e
 
v
iv

ie
n
d
a
 
ju

g
a
rá

n
 
u
n
 
p
a
p
e
l 

c
la

ve
 
e
n
 
im

p
u
ls

a
r 

e
st

a
 
d
é
b
il 

d
e
m

a
n
d
a
, 

s
ir
v
ie

n
d
o
 c

o
m

o
 u

n
 i
n
st

ru
m

e
n
to

 d
e
 p

o
lít

ic
a
 c

o
n

tr
a
c
íc

lic
a
. 

E
n
 e

s
te

 c
o
n
te

xt
o
, 

e
st

o
s
 s

u
b
s
id

io
s
 

m
u
e
s
tr

a
n
 s

e
r 

m
u
y 

im
p
o
rt

a
n
te

s 
p
a
ra

 a
yu

d
a
r 

a
 l
o
s 

h
o
g

a
re

s
 c

o
lo

m
b
ia

n
o
s
 a

 a
d
q

u
ir
ir
 v

iv
ie

n
d
a

 
p
ro

p
ia

 y
 p

a
ra

 i
m

p
u
ls

a
r 

la
 a

c
ti
vi

d
a
d
 e

c
o
n
ó
m

ic
a
. 

S
e
 e

s
tim

a
 q

u
e
 e

n
 2

0
1
8
 l

o
s
 p

ro
g
ra

m
a
s
 d

e
 

v
iv

ie
n
d
a
 c

o
n
tr

ib
u
ir
á
n
 c

o
n
 9

,9
p
p
 a

l 
c
re

c
im

ie
n
to

 d
e
 l

a
s
 e

d
if
ic

a
c
io

n
e
s
 r

e
s
id

e
n
c
ia

le
s
, 

y
 c

o
n
 

4
,5

p
p
 a

l 
c
re

c
im

ie
n
to

 t
o
ta

l 
d
e
 l

a
s 

e
d
if
ic

a
c
io

n
e
s
. 

D
e
 e

s
ta

 m
a
n
e
ra

, 
e
n
 a

u
s
e
n
c
ia

 d
e
 e

s
to

s
 

s
u
b
s
id

io
s
, 

la
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 e

d
if
ic

a
c
io

n
e
s 

te
n
d
rí

a
 u

n
a
 c

o
n
tr

a
cc

ió
n
 d

e
 1

1
,0

%
 e

n
 2

0
1
8
. 

 L
a
s
 o

b
ra

s 
c
iv

ile
s
, 

c
o
n
 u

n
 c

re
c
im

ie
n
to

 d
e
 3

,8
%

 e
n
 2

0
1
8
, 

s
e
g

u
ir
á
n
 s

ie
n
d
o
 e

l 
s
u
b
s
e
ct

o
r 

q
u
e
 

ja
lo

n
a
 
e
l 

c
re

c
im

ie
n
to

 
d
e
 
la

 
c
o
n
s
tr

u
c
c
ió

n
, 

a
 
p
e
s
a
r 

d
e
 
la

 
d
e
s
a
c
e
le

ra
c
ió

n
 
q

u
e
 
te

n
d
rá

 
e
n
 

c
o
m

p
a
ra

c
ió

n
 

a
 

2
0
1
7
, 

a
ñ
o
 

e
n
 

e
l 

q
u
e
 

c
re

c
ió

 
7
,5

%
. 

E
s
ta

 
d
e
s
a
c
e
le

ra
c
ió

n
 

o
b
e
d
e
c
e
rá

 
p
ri
n
c
ip

a
lm

e
n
te

 a
l 

c
o
m

p
o
rt

a
m

ie
n
to

 e
s
p
e
ra

d
o
 e

n
 e

l 
p
ri
m

e
r 

s
e
m

e
s
tr

e
 d

e
l 

a
ñ
o
, 

e
n
 e

l 
c
u
a
l 

la
 

in
ve

rs
ió

n
 p

ú
b
lic

a
 s

e
 v

e
rá

 a
fe

ct
a
d
a
 p

o
r 

la
 e

n
tr

a
d

a
 e

n
 v

ig
e

n
c
ia

 d
e
 l
a
 L

e
y
 d

e
 G

a
ra

n
tí
a
s
, 

q
u
e
 

a
fe

c
ta

rá
 l
a
 c

o
n
tr

a
ta

c
ió

n
 p

o
r 

p
a
rt

e
 d

e
 t

o
d
o
s 

lo
s
 n

iv
e
le

s
 d

e
 G

o
b
ie

rn
o
. 

C
o
m

o
 e

vi
d
e
n
c
ia

 d
e
 l
o
 

a
n
te

ri
o
r,

 e
n
 e

l 
p
ri
m

e
r 

tr
im

e
s
tr

e
 d

e
l 
a
ñ
o
, 

e
l 
s
e
ct

o
r 

d
e
 o

b
ra

s 
c
iv

ile
s
 t

u
vo

 u
n
a
 c

o
n
tr

a
c
c
ió

n
 d

e
 

6,
4%

, 
m

os
tr

an
do

 c
on

tr
ac

ci
on

es
 e

n 
to

do
s 

lo
s 

tip
os

 d
e 

ob
ra

s,
 e

xc
ep

to
 l

as
 “

ot
ra

s 
o
b
ra

s
 d

e
 

in
ge

ni
er

ía
”.

 E
n 

el
 s

eg
un

do
 s

em
es

tr
e 

de
l 

añ
o,

 s
e 

es
pe

ra
 q

ue
 l

a 
in

ve
rs

ió
n 

en
 o

br
as

 c
iv

ile
s 

re
c
u
p
e
re

 e
l 

d
in

a
m

is
m

o
 q

u
e
 v

e
n
ía

 t
e
n
ie

n
d
o
, 

d
e
 t

a
l 

fo
rm

a
 q

u
e
 s

e
 c

o
m

p
e
n
s
e
 l

a
 c

a
íd

a
 d

e
l 

p
ri
m

e
r 

s
e
m

e
s
tr

e
 y

 p
a
ra

 t
o
d
o
 e

l 
a
ñ
o
 m

u
e
s
tr

e
 u

n
 c

re
c
im

ie
n
to

. 
 E

s
te

 i
n
cr

e
m

e
n
to

 e
s
ta

rá
 i
m

p
u
ls

a
d
o
 p

o
r 

la
s
 o

b
ra

s 
p
a
ra

 l
a
 m

in
e
rí

a
, 

c
u
ya

 i
n
ve

rs
ió

n
 c

re
c
e
rá

 d
e
 

la
 m

a
n
o
 d

e
 l

a
 r

e
c
u
p
e
ra

ci
ó
n
 d

e
 l

o
s
 p

re
c
io

s
 i

n
te

rn
a
c
io

n
a
le

s
 d

e
l 

p
e
tr

ó
le

o
 o

b
s
e
rv

a
d
a
 d

e
s
d
e
 

2
0
1
7
, 

c
o
m

o
 l

o
 e

vi
d
e
n
c
ia

 e
l 

c
re

c
im

ie
n
to

 p
a
ra

 e
s
te

 a
ñ
o
 d

e
l 

p
re

s
u
p
u
e
s
to

 d
e
 i

n
ve

rs
ió

n
 d

e
 

E
c
o
p
e
tr

o
l. 

A
d
ic

io
n
a
lm

e
n
te

, 
la

 c
o
n
s
tr

u
cc

ió
n
 e

n
 c

a
rr

e
te

ra
s 

te
n
d
rá

 u
n
 i
m

p
o
rt

a
n
te

 d
in

a
m

is
m

o
, 

e
n
 l
a
 m

e
d
id

a
 e

n
 l
a
 q

u
e
 s

e
 a

c
e
le

ra
 l
a
 i
n
ve

rs
ió

n
 e

n
 l

a
s
 4

G
 y

 l
a
 e

je
c
u
c
ió

n
 d

e
 p

ro
y
e
c
to

s
 c

o
n
 

re
c
u
rs

o
s 

d
e
 l
a
s
 r

e
g

a
lía

s
, 

in
c
lu

ye
n
d
o
 l
a
 i
n
v
e
rs

ió
n
 e

n
 v

ía
s
 t

e
rc

ia
ri
a
s.
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L
a
 m

a
yo

r 
e
je

c
u
c
ió

n
 d

e
 r

e
c
u
rs

o
s
 d

e
 la

s
 4

G
 s

e
 f
u
n
d
a
m

e
n
ta

 e
n
 e

l m
a
yo

r 
n
ú
m

e
ro

 d
e
 p

ro
ye

c
to

s
 

q
u
e
 e

st
á
n
 a

lc
a
n
z
a
n
d
o
 c

ie
rr

e
s 

fi
n
a
n
c
ie

ro
s
, 

y
 e

n
 e

l 
h
e
c
h
o
 d

e
 q

u
e
 v

a
ri
a
s
 d

e
 l

a
s
 c

a
rr

e
te

ra
s 

e
s
tá

n
 e

n
tr

a
n
d
o
 e

n
 f
a
s
e
 d

e
 c

o
n
s
tr

u
c
c
ió

n
. 
E

n
 p

a
rt

ic
u
la

r,
 v

a
ri
o
s
 d

e
 lo

s
 p

ro
y
e
ct

o
s
 d

e
 la

 p
ri
m

e
ra

 
o
la

 y
a
 t

ie
n
e
n
 a

va
n
c
e
s
 d

e
 o

b
ra

 i
m

p
o
rt

a
n
te

s
, 
q

u
e
 s

e
 e

s
p

e
ra

 a
u
m

e
n

te
n
 e

st
e

 a
ñ

o
, 

c
o
m

o
 e

n
 e

l 
c
a
s
o
 d

e
 C

o
n
e
xi

ó
n
 P

a
c
íf
ic

o
 2

 y
 3

, 
G

ir
a
rd

o
t 
– 

H
o
n
d
a
 –

 P
u
e
rt

o
 S

a
lg

a
r 

y
 P

e
ri
m

e
tr

a
l d

e
l O

ri
e
n
te

 
d
e
 C

u
n
d
in

a
m

a
rc

a
. 

A
s
im

is
m

o
, 

d
e
s
p
u
é
s
 d

e
 u

n
 p

e
ri
o
d
o
 l

a
rg

o
 e

n
 e

l 
q

u
e
 n

o
 s

e
 c

o
n
c
re

ta
ro

n
 

c
ie

rr
e
s 

fi
n
a
n
c
ie

ro
s
, 

e
n
 p

a
rt

e
 d

e
b
id

o
 a

l 
e
fe

c
to

 n
e
g
a
ti
v
o
 q

u
e
 t

u
vo

 e
l 
e
sc

á
n
d
a
lo

 d
e
 c

o
rr

u
p
c
ió

n
 

d
e
 O

d
e
b
re

c
h
t 
s
o
b
re

 la
 c

o
n
fi
a
n
z
a
 d

e
 lo

s
 in

ve
rs

io
n
is

ta
s
 q

u
e
 f
in

a
n
c
ia

n
 e

s
to

s
 p

ro
ye

c
to

s
, 
d
e
s
d
e
 

e
l 

c
u
a
rt

o
 t

ri
m

e
s
tr

e
 d

e
 2

0
1
7
 s

e
 r

e
in

ic
ió

 e
st

e
 p

ro
c
e
s
o
, 

c
o
n
 l

o
 c

u
a
l 

a
 l

a
 f

e
c
h
a
 1

5
 p

ro
y
e
c
to

s 
c
u
e
n
ta

n
 c

o
n
 c

ie
rr

e
 f

in
a
n
c
ie

ro
. 
 

 F
in

al
m

en
te

, s
e 

es
pe

ra
 u

n 
le

ve
 c

re
ci

m
ie

nt
o 

en
 la

s 
“o

tr
as

 o
br

as
 d

e 
in

ge
ni

er
ía

”,
 a

un
qu

e 
m

uc
ho

 
m

e
n
o
r 

a
 l
a
 d

e
l 
2
0
1
7
, 

d
e
b
id

o
 a

 l
a
 c

o
n
ti
n
u
a
c
ió

n
 e

n
 l
a
 c

o
n
s
tr

u
cc

ió
n
 d

e
 e

s
c
e
n
a
ri
o
s
 d

e
p
o
rt

iv
o
s
 

p
a
ra

 l
o
s 

J
u
e
g

o
s 

C
e
n
tr

o
a
m

e
ri
c
a
n
o
s
 y

 d
e
l 
C

a
ri
b
e
 d

e
 B

a
rr

a
n
q

u
ill

a
, 

y
 a

 l
a
 e

je
c
u
c
ió

n
 d

e
 o

b
ra

s 
e
n
 l
a
s
 e

n
ti
d
a
d
e
s
 t

e
rr

ito
ri
a
le

s
 c

o
n
 r

e
c
u
rs

o
s
 p

ro
p
io

s
 y

 d
e
l 
S

is
te

m
a
 G

e
n
e
ra

l 
d
e
 R

e
g

a
lía

s
. 

 F
in

a
lm

e
n
te

, 
s
e
 

e
s
tim

a
 

q
u
e
 

e
l 

s
e
ct

o
r 

d
e
 

a
c
ti
v
id

a
d
e
s
 

a
rt

ís
ti
c
a
s
, 

d
e
 

e
n
tr

e
te

n
im

ie
n
to

 
y 

re
c
re

a
c
ió

n
 
te

n
g

a
 
u
n
a
 
le

v
e
 
d
e
s
a
c
e
le

ra
c
ió

n
, 

te
n
ie

n
d
o
 
u
n
 
c
re

c
im

ie
n
to

 
d
e
 
3
,5

%
 
e
n
 
2
0
1
8
, 

le
ve

m
e
n
te

 in
fe

ri
o
r 

a
l o

b
s
e
rv

a
d
o
 e

n
 2

0
1
7
 (

3
,9

%
).

 E
l d

e
s
e
m

p
e
ñ
o
 d

e
 e

s
te

 s
e
c
to

r 
n
o
 s

e
 v

io
 t
a
n
 

a
fe

c
ta

d
o
 p

o
r 

la
 d

e
s
a
c
e
le

ra
c
ió

n
 e

c
o
n
ó
m

ic
a
, 
y
a
 q

u
e
 s

ig
u
ió

 c
re

c
ie

n
d
o
 a

 r
it
m

o
s
 s

im
ila

re
s
 a

 l
o
s 

o
b
s
e
rv

a
d
o
s
 a

n
te

s 
d
e
 l

a
 c

a
íd

a
 e

n
 l

o
s
 p

re
c
io

s 
d
e

l 
p
e
tr

ó
le

o
. 

E
s
to

 o
c
u
rr

ió
 a

 p
e
s
a
r 

d
e
 q

u
e
 s

u
 

p
ri
n
c
ip

a
l 
fu

e
n
te

 d
e
 d

e
m

a
n
d
a
 s

e
a
 e

l 
c
o
n
s
u
m

o
 d

e
 l
o
s
 h

o
g

a
re

s
, 
q

u
e
 t

u
vo

 u
n
a
 d

e
s
a
c
e
le

ra
c
ió

n
 

s
ig

n
if
ic

a
ti
va

. 
E

n
 l

ín
e
a
 c

o
n
 l

o
 a

n
te

ri
o
r,

 e
l 

m
a
yo

r 
d
in

a
m

is
m

o
 q

u
e
 t

e
n
d
rá

 e
l 

c
o
n
s
u
m

o
 d

e
 l

o
s
 

h
o
g

a
re

s
 n

o
 s

e
 d

e
b
e
rí

a
 r

e
fl
e
ja

r 
m

u
c
h
o
 e

n
 e

l d
e
s
e
m

p
e
ñ
o
 d

e
 e

s
te

 s
e
ct

o
r.

 S
e
 e

s
p
e
ra

 q
u
e
 e

st
a
s 

a
c
ti
vi

d
a
d
e
s
 t

e
n
g

a
n
 u

n
a
 l
e
ve

 d
e
s
a
c
e
le

ra
c
ió

n
, 

c
o
n
s
is

te
n
te

 c
o
n
 s

u
 c

re
c
im

ie
n
to

 p
ro

m
e
d
io

 d
e
 

lo
s
 ú

lt
im

o
s
 a

ñ
o
s
. 

 1
.2

.1
.2

 
 P

IB
 p

o
r 

c
o

m
p

o
n

e
n

te
s
 d

e
 g

a
s
to

 
 1
.2

.1
.2

.1
 

R
e
s
u

lt
a
d

o
s
 2

0
1
7
 

 L
o
s
 r

e
s
u
lt
a
d
o
s
 d

e
l 
p
ro

d
u
c
to

 p
o
r 

c
o
m

p
o
n
e
n
te

s
 d

e
 g

a
st

o
 i
n
d
ic

a
n
 q

u
e
 e

l 
c
re

ci
m

ie
n
to

 e
n
 2

0
1
7
 

e
s
tu

v
o
 p

ri
n
c
ip

a
lm

e
n
te

 j
a
lo

n
a
d
o
 p

o
r 

la
 d

e
m

a
n
d

a
 i

n
te

rn
a
 (

C
u
a
d
ro

 1
.5

).
 E

l 
c
o
n
s
u
m

o
 t

o
ta

l 
re

g
is

tr
ó
 u

n
a
 t

a
s
a
 d

e
 e

xp
a
n
s
ió

n
 a

n
u
a
l 

d
e
 2

,2
%

, 
lo

 c
u
a
l 

im
p
lic

a
 u

n
a
 a

c
e
le

ra
c
ió

n
 d

e
 0

,8
p
p
 

re
s
p
e
c
to

 a
l 
a
ñ
o
 a

n
te

ri
o
r.

 E
s
te

 r
e
s
u
lt
a
d
o
 s

e
 e

xp
lic

a
 p

o
r 

e
l 
c
re

c
im

ie
n
to

 e
n
 e

l c
o
n
s
u
m

o
 d

e
 l
o
s 

h
o
g

a
re

s
 (

1
,8

%
),

 e
l c

u
a
l e

vi
d
e
n
c
ió

 u
n
 m

e
jo

r 
d
in

a
m

is
m

o
 f
re

n
te

 a
 2

0
1
6
 y

 c
o
n
tr

ib
u
y
ó
 c

o
n
 1

,2
p
p
 

a
l c

re
c
im

ie
n
to

 t
o
ta

l d
e
 la

 e
c
o
n
o
m

ía
, 
y
 p

o
r 

e
l b

u
e
n
 d

e
s
e
m

p
e
ñ
o
 d

e
l g

a
st

o
 p

ú
b
lic

o
 (

4
,0

%
),

 q
u
e
 

e
s
tu

v
o
 i

m
p
u
ls

a
d
o
 p

ri
n
c
ip

a
lm

e
n
te

 p
o
r 

la
 m

a
yo

r 
e
je

c
u
c
ió

n
 d

e
 r

e
c
u
rs

o
s
 p

o
r 

p
a
rt

e
 d

e
 l

o
s 

g
o
b
ie

rn
o
s 

s
u
b
n
a
c
io

n
a
le

s
, 

e
n
 u

n
 c

o
n
te

xt
o
 d

e
 e

s
ta

b
ili

d
a
d
 e

n
 e

l 
g

a
s
to

 d
e
l 
G

o
b
ie

rn
o
 N

a
c
io

n
a
l 

C
e
n
tr

a
l.
 

 P
o
r 

o
tr

a
 p

a
rt

e
, 

la
 i
n
ve

rs
ió

n
 t

o
ta

l 
p
re

s
e
n
tó

 u
n
a
 l
e
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jo

 t
a
m

b
ié

n
 e

vi
d
e
n
c
ió

 u
n
 d

e
s
e
m

p
e
ñ
o
 d

is
ím

il 
e
n
 l

o
s 

ru
b
ro

s
 q

u
e
 l

a
 c

o
m

p
o
n
e
n
. 

D
e
n
tr

o
 d

e
 l

o
s
 t

re
s
 s

e
c
to

re
s
 q

u
e
 c

o
n
tr

ib
u
y
e
ro

n
 p

o
s
it
iv

a
m

e
n
te

 a
l 

c
re

c
im

ie
n
to

 d
e
 l

a
 i

n
ve

rs
ió

n
, 

s
e
 d

e
s
ta

c
a
 e

l 
a
u
m

e
n
to

 i
n
te

ra
n
u
a
l 

d
e
 7

,1
%

 e
n
 l

a
 c

o
n
s
tr

u
c
c
ió

n
 

d
e
 o

b
ra

s
 c

iv
ile

s
, 

ja
lo

n
a
d
a
 p

o
r 

la
 i
n
v
e
rs

ió
n
 e

n
 o

tr
a
s
 o

b
ra

s
 d

e
 i
n
g

e
n
ie

rí
a
 y

 p
o
r 

la
s
 o

b
ra

s
 p

a
ra

 
la

 
m

in
e
rí

a
 
(e

.g
. 

o
b
ra

s
 
d
e
 
e
xp

lo
ra

c
ió

n
 
y
 
e

x
p
lo

ta
c
ió

n
, 

c
e
n
tr

a
le

s
 
g

e
n
e
ra

d
o
ra

s
 
e
lé

c
tr

ic
a
s,

 
tu

b
e

rí
a

s
 p

a
ra

 e
l t

ra
n

s
p

o
rt

e
, 
e

tc
.)

. 
L
a
 in

ve
rs

ió
n
 e

n
 s

e
rv

ic
io

s
 y

 e
n
 m

a
q

u
in

a
ri
a
 y

 e
q

u
ip

o
 t
a
m

b
ié

n
 

re
g

is
tr

ó
 t

a
s
a

s
 d

e
 c

re
c
im

ie
n

to
 p

o
s
it
iv

a
s
 (

0
,8

%
 y

 3
,6

%
, 
re

s
p
e
ct

iv
a
m

e
n
te

).
 

 P
o
r 

o
tr

a
 p

a
rt

e
, 

h
u
b
o
 c

o
m

p
o
n
e
n
te

s
 d

e
 l

a
 i

n
ve

rs
ió

n
 q

u
e
 c

o
n
tr

ib
u
y
e
ro

n
 n

e
g

a
ti
v
a
m

e
n
te

 e
n
 l
o
 

c
o
rr

id
o
 d

e
 2

0
1
7
. 

E
n
 p

a
rt

ic
u
la

r,
 l
a
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 e

d
if
ic

a
c
io

n
e
s
 d

e
c
re

c
ió

 a
l 
1
1
,3

%
, 

e
n
 l
ín

e
a
 

c
o
n
 l
a
 c

a
íd

a
 e

n
 l
a
 e

je
c
u
c
ió

n
 d

e
 o

b
ra

s
 d

e
 v

iv
ie

n
d
a
 (

-0
,2

%
) 

y
 d

e
 p

ro
y
e
c
to

s
 n

o
 r

e
s
id

e
n
c
ia

le
s
 

(-
1
8
,7

%
).

 
L
a
 

c
o
m

p
ra

 
d
e
 

e
q

u
ip

o
 

d
e
 

tr
a
n
s
p
o
rt

e
 

ta
m

b
ié

n
 

e
vi

d
e
n
c
ió

 
u
n
a
 

c
o
n
tr

a
c
c
ió

n
 

c
o
n
s
id

e
ra

b
le

 d
e
 5

,0
%

, 
lo

 c
u
a
l e

st
u
vo

 d
e
 l
a
 m

a
n
o
 c

o
n
 l
a
 d

is
m

in
u
c
ió

n
 e

n
 l
a
 d

e
m

a
n
d
a
 i
n
te

rn
a
 

p
o
r 

e
s
te

 t
ip

o
 d

e
 m

e
rc

a
n
c
ía

s
 y

 c
o
n
 l

a
 a

u
s
e
n
c
ia

 d
e
 l

a
 f

e
ri
a
 b

ia
n
u
a
l 

a
u
to

m
o
tr

iz
 a

l 
c
ie

rr
e
 d

e
 

2
0
1
7
. 
L
a
 c

a
íd

a
 e

n
 la

s
 in

v
e
rs

io
n
e
s
 e

n
 e

l s
e
c
to

r 
a
g
ro

p
e
c
u
a
ri
o
, a

 p
e
s
a
r 
d
e
 s

u
 b

a
jo

 p
e
s
o
 r
e
la

ti
vo

 
(2

,0
%

),
 a

d
ic

io
n
a
 c

o
n
tr

ib
u
c
io

n
e
s
 n

e
g

a
ti
va

s
 a

l 
c
re

c
im

ie
n
to

 d
e
 l
a
 i
n
v
e
rs

ió
n
 t

o
ta

l.
 

 
G

rá
fi

c
o

 1
.1

8
 I

n
v
e
rs

ió
n

 e
n

 2
0
1
7
* 

C
o

m
p

a
ra

ti
v
o

 p
o

r 
c
o

m
p

o
n

e
n

te
s
 (

V
a
ri

a
c
ió

n
 a

n
u

a
l,
 %

) 
 

 
*A

ñ
o

 b
a
s
e

 2
0

0
5

 
F

u
e

n
te

: 
D

A
N

E
 

 
A

 p
e
s
a
r 

d
e
l 
le

ve
 c

re
c
im

ie
n
to

 d
e
 l
a
 f

o
rm

a
c
ió

n
 b

ru
ta

 d
e
 c

a
p
it
a
l 
e
n
 2

0
1
7
, 

la
 t

a
s
a
 d

e
 i
n
ve

rs
ió

n
 

c
o
m

o
 p

o
rc

e
n
ta

je
 d

e
l P

IB
 s

e
 m

a
n
tu

vo
 e

n
 n

iv
e
le

s
 r

e
la

ti
va

m
e
n
te

 a
lt
o
s 

d
u
ra

n
te

 e
s
e
 a

ñ
o
, 
s
o
b
re

 
to

d
o
 a

l 
c
o
m

p
a
ra

r 
la

s 
c
ifr

a
s
 c

o
n
 l

a
s
 o

b
s
e
rv

a
d
a
s
 e

n
 o

tr
o
s 

p
a
ís

e
s
 d

e
 l

a
 r

e
g

ió
n
. 

C
o
lo

m
b
ia

 
re

g
is

tr
ó
 l
a
 s

e
g

u
n
d
a
 t

a
s
a
 d

e
 i
n
ve

rs
ió

n
1
0
 m

á
s 

a
lt
a
 e

n
tr

e
 l
a
s
 s

e
is

 e
c
o
n
o
m

ía
s
 m

á
s
 g

ra
n
d
e
s
 d

e
 

L
a
ti
n
o
a
m

é
ri
c
a
 y

 e
l C

a
ri
b
e
 (

2
2
,2

%
) 

e
n
 2

0
1
7
. 
E

s
to

 e
s
 e

s
p
e
c
ia

lm
e
n
te

 d
e
s
ta

ca
b
le

 a
l c

o
n
s
id

e
ra

r 
q

u
e
 e

l 
p
a
ís

 e
n
fr

e
n
tó

 u
n
 c

o
n
te

xt
o
 d

e
 d

e
s
a
c
e
le

ra
c
ió

n
 e

c
o
n
ó
m

ic
a
 s

im
ila

r 
a
l 

o
b
s
e
rv

a
d
o
 e

n
 

M
é

x
ic

o
 

y
 

P
e
rú

, 
q

u
e
 

m
o
s
tr

a
ro

n
 

ta
s
a
s
 

d
e
 

in
ve

rs
ió

n
 

d
e
l 

o
rd

e
n
 

d
e
l 

2
3
,2

%
 

y
 

2
1
,1

%
, 

re
s
p
e
c
ti
va

m
e
n
te

. 
M

á
s
 a

ú
n
, 

lo
s
 p

a
ís

e
s
 q

u
e
 e

xp
e
ri
m

e
n
ta

ro
n
 a

c
e
le

ra
c
io

n
e
s 

e
n
 s

u
s 

ta
s
a
s
 d

e
 

c
re

c
im

ie
n
to

 e
n
tr

e
 2

0
1
6
 y

 2
0
1
7
 (

A
rg

e
n

ti
n

a
, 

B
ra

s
il 

y
 C

h
ile

) 
re

g
is

tr
a
ro

n
 t

a
sa

s
 t

o
d

a
v
ía

 m
á

s 
b
a
ja

s
. 

C
o
n
 e

st
o
s 

re
s
u
lt
a
d
o
s
, 

C
o
lo

m
b
ia

 s
e
 c

o
n
s
o
lid

a
 c

o
m

o
 u

n
o
 d

e
 l

o
s
 p

a
ís

e
s
 d

e
 l

a
 r

e
g

ió
n

 
c
o
n
 u

n
a
 p

a
rt

ic
ip

a
c
ió

n
 d

e
 l
a
 f

o
rm

a
c
ió

n
 b

ru
ta

 d
e
 c

a
p
it
a
l 
e
n
 e

l 
P

IB
 p

o
r 

e
n
c
im

a
 d

e
 2

2
%

. 
   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
1

0
 P

a
rt

ic
ip

a
c
ió

n
 d

e
 l
a

 i
n

v
e

rs
ió

n
 e

n
 e

l 
P

IB
 a

 p
re

c
io

s
 c

o
rr

ie
n

te
s
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P
o
r 

ú
lt
im

o
, 
la

 d
e
m

a
n
d
a
 e

x
te

rn
a
 t
u
vo

 u
n
a
 c

o
n
tr

ib
u
c
ió

n
 p

rá
c
ti
c
a
m

e
n
te

 n
u
la

 a
l c

re
c
im

ie
n
to

 e
n
 

2
0
1
7
. 

C
o
m

o
 s

e
 p

u
e
d
e
 o

b
s
e
rv

a
r 

e
n
 e

l 
C

u
a
d
ro

 1
.5

, 
la

s
 e

xp
o
rt

a
c
io

n
e
s
 e

v
id

e
n
c
ia

ro
n
 u

n
a
 

re
d
u
c
c
ió

n
 d

e
 0

,7
%

 e
n
 t

é
rm

in
o
s
 r

e
a
le

s
 a

l 
c
ie

rr
e
 d

e
l 

a
ñ
o
 p

a
s
a
d
o
. 

A
u
n
q

u
e
 e

l 
v
a
lo

r 
d
e
 l

a
s 

v
e
n
ta

s
 e

xt
e
rn

a
s 

m
o
s
tr

ó
 u

n
 c

re
c
im

ie
n
to

 d
e
 1

9
%

 e
n
 d

ó
la

re
s
 F

O
B

, 
lo

s 
p
ri
n
c
ip

a
le

s
 p

ro
d
u
ct

o
s 

d
e
 e

xp
o
rt

a
c
ió

n
 e

vi
d
e
n
c
ia

ro
n
 c

a
íd

a
s
 c

o
n
s
id

e
ra

b
le

s
 e

n
 v

o
lú

m
e
n
e
s
, 
q

u
e
 f
u
e
ro

n
 c

o
m

p
e
n
s
a
d
o
s 

e
n
 m

u
c
h
o
s
 c

a
s
o
s
 c

o
n
 i

n
c
re

m
e
n
to

s 
e
n
 s

u
s
 p

re
c
io

s
. 

E
n
 p

a
rt

ic
u
la

r,
 l

a
s
 v

e
n
ta

s
 d

e
 p

e
tr

ó
le

o
, 

c
a
fé

 y
 f

e
rr

o
n
íq

u
e
l 
–q

u
e
 e

n
 c

o
n
ju

n
to

 p
a
rt

ic
ip

a
n
 c

o
n
 e

l 
4
5
%

 d
e
 l

a
s 

e
xp

o
rt

a
c
io

n
e
s
 t

o
ta

le
s
- 

m
o
s
tr

a
ro

n
 

d
is

m
in

u
c
io

n
e
s
 

in
te

ra
n
u
a
le

s
 

e
n
 

v
o
lu

m
e

n
 

d
e

 
-1

0
,6

%
, 

-2
,5

%
 

y
 

-2
,7

%
, 

re
s
p
e
c
ti
va

m
e
n
te

. 
 D

e
 o

tr
a
 p

a
rt

e
, 
la

s
 im

p
o
rt

a
c
io

n
e
s
 r

e
g

is
tr

a
ro

n
 u

n
a
 e

xp
a
n
s
ió

n
 r

e
a
l d

e
 0

,3
%

, 
lo

 c
u
a
l r

e
p
re

s
e
n
ta

 
u
n
 i

n
c
re

m
e
n
to

 d
e
 4

,3
p
p
 e

n
 s

u
 t

a
s
a
 d

e
 c

re
c
im

ie
n
to

 f
re

n
te

 a
l 

a
ñ
o
 a

n
te

ri
o
r.

 E
l 

v
a
lo

r 
d
e
 l

a
s 

c
o

m
p

ra
s 

e
xt

e
rn

a
s
 p

re
s
e
n

tó
 u

n
 a

u
m

e
n

to
 d

e
 2

,6
%

 e
n
 d

ó
la

re
s
 F

O
B

 a
l 
c
ie

rr
e
 d

e
l 
a
ñ
o
 p

a
s
a
d
o
, 

a
l 
p
a
s
a
r 

d
e
 U

S
D

 4
4
,9

 m
il 

m
ill

o
n
e
s
 e

n
 2

0
1
6
 a

 U
S

D
 4

6
,1

 m
il 

m
ill

o
n
e
s
 e

n
 2

0
1
7
. 

A
h
o
ra

 b
ie

n
, 

g
ra

c
ia

s
 

a
 

la
 

a
p
re

c
ia

c
ió

n
 

n
o
m

in
a
l 

e
n
 

la
 

ta
sa

 
d
e
 

c
a
m

b
io

 
e
n
tr

e
 

2
0
1
6
 

y
 

2
0
1
7
 

(d
e
 

a
p
ro

xi
m

a
d
a
m

e
n
te

 $
1
0
0
, 

e
n
 p

ro
m

e
d
io

),
 e

l 
c
re

c
im

ie
n
to

 d
e
 l

a
s
 i

m
p
o
rt

a
c
io

n
e
s
 e

n
 d

ó
la

re
s
 s

e
 

re
fl
e
ja

 
e
n
 
u
n
a
 
c
o
n
tr

a
c
ci

ó
n
 
d
e
 
1
,0

%
 
e
n
 
e
l 

v
a
lo

r 
im

p
o
rt

a
d
o
 
e
n
 
p
e
s
o
s 

c
o
rr

ie
n
te

s
. 

E
s
te

 
re

s
u
lt
a
d
o
, 
s
u
m

a
d
o
 a

 la
 c

a
íd

a
 d

e
 1

,2
%

 e
n
 s

u
 d

e
fl
a
c
to

r 
im

p
líc

it
o
, 
s
e
 t
ra

d
u
c
e
 e

n
 e

l c
re

c
im

ie
n
to

 
re

a
l d

e
 0

,3
%

 m
e
n
c
io

n
a
d
o
 p

re
v
ia

m
e
n
te

. 
E

l l
e
ve

 c
re

c
im

ie
n
to

 d
e
 la

s 
c
o
m

p
ra

s
 e

xt
e
rn

a
s 

e
st

u
vo

 
a
s
o
c
ia

d
o
, 

e
n
 s

u
 m

a
yo

r 
p
a
rt

e
, 

a
 l
a
 e

xp
a
n
s
ió

n
 m

o
d
e
ra

d
a
 d

e
 l
a
s
 i
m

p
o
rt

a
c
io

n
e
s
 d

e
 b

ie
n
e
s
 d

e
 

c
a
p
it
a
l 
y
 m

a
te

ri
a
s
 p

ri
m

a
s 

p
a
ra

 l
a
 i
n
d
u
s
tr

ia
. 

 1
.2

.1
.2

.2
 

P
ro

y
e
c
c
ió

n
 d

e
l 

P
IB

 p
o

r 
c
o

m
p

o
n

e
n

te
s
 d

e
 g

a
s
to

 p
a
ra

 2
0
1
8
 

 P
a
ra

 2
0
1
8
, 
s
e
 e

st
im

a
 q

u
e
 e

l c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
 s

e
a
 im

p
u
ls

a
d
o
 p

o
r 

la
 d

e
m

a
n
d
a
 in

te
rn

a
. 

D
e
 m

a
n
e
ra

 m
á
s 

e
s
p
e
c
íf
ic

a
, 

e
l 
c
o
n
s
u
m

o
 s

e
rí

a
 e

l 
p
ri
n
c
ip

a
l 

c
o
m

p
o
n
e
n
te

 d
e
 g

a
st

o
 q

u
e
 h

a
rí

a
 

a
c
e
le

ra
r 

e
l P

IB
 f
re

n
te

 a
 lo

 o
b
s
e
rv

a
d
o
 e

n
 2

0
1
7
, 
c
re

c
ie

n
d
o
 a

 u
n
 r

it
m

o
 d

e
 3

,0
%

. 
 R

e
s
p
e
c
to

 a
l 

c
o
m

p
o
rt

a
m

ie
n
to

 d
e
l 

c
o
n
s
u
m

o
, 

s
e
 e

sp
e
ra

 q
u
e
 e

l 
g

a
s
to

 d
e
 l

o
s
 h

o
g

a
re

s
 s

e
a
 l

a
 

fu
e
n
te

 d
e
 c

re
c
im

ie
n
to

 m
á
s
 im

p
o
rt

a
n
te

 e
n
 2

0
1
8
. 
E

l c
o
n
s
u
m

o
 p

ri
va

d
o
 c

re
c
e
rí

a
 a

 u
n
a
 t
a
s
a
 d

e
l 

o
rd

e
n
 d

e
l 2

,9
%

 a
n
u
a
l,
 1

,1
p
p
 m

á
s 

q
u
e
 e

l a
ñ
o
 a

n
te

ri
o
r.

 E
l r

e
to

rn
o
 d

e
 la

 in
fl
a
c
ió

n
 a

l r
a
n
g

o
 m

e
ta

 
d
e
l 
e
m

is
o
r,

 l
a
s 

m
e
n
o
re

s 
ta

s
a
s
 d

e
 i
n
te

ré
s 

y
 l
a
 l
ig

e
ra

 a
p
re

c
ia

c
ió

n
 d

e
 l
a
 t
a
s
a
 d

e
 c

a
m

b
io

 s
e
rá

n
 

fa
c
to

re
s
 q

u
e
 c

o
n
tr

ib
u
ir
á
n
 d

e
 m

a
n
e
ra

 f
a
vo

ra
b
le

 a
 l
a
 c

o
m

p
ra

 d
e
 b

ie
n
e
s
 y

 s
e
rv

ic
io

s
 p

o
r 

p
a
rt

e
 

d
e
 lo

s
 h

o
g

a
re

s
. 
A

d
e
m

á
s
, l

a
 d

is
ip

a
c
ió

n
 d

e
l e

fe
ct

o
 n

e
g

a
ti
v
o
 d

e
l i

n
c
re

m
e
n
to

 e
n
 la

 t
a
ri
fa

 g
e
n
e
ra

l 
d
e
 I

V
A

 s
o
b
re

 e
l 

c
o
n
s
u
m

o
 e

n
 2

0
1
7
 s

u
g

ie
re

 u
n
a
 a

c
e
le

ra
c
ió

n
 d

e
 e

s
te

 r
u
b
ro

 d
u
ra

n
te

 l
o
s
 

p
ró

x
im

o
s
 

tr
im

e
s
tr

e
s
 

d
e
l 

a
ñ
o
. 

L
o
s
 

a
va

n
c
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c
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á
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c
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 c
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 d
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 d
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 d
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 b
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c
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c
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 c
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 c
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 d
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 d
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 d
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 d

e
m

a
n
d
a
, 

e
n
 p

a
rt

ic
u
la

r 
e
n
 e

l 
s
e
g
m

e
n
to

 r
e
s
id

e
n
c
ia

l,
 t

a
l 

y
 c
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 d
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 d
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 d
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 c

o
n
s
tr

u
c
c
ió

n
, 

s
e
 p

ro
y
e
c
ta

 
q

u
e
 l

a
 c

o
m

p
ra

 d
e
 b

ie
n
e
s
 d

e
 c

a
p
it
a
l 

m
u
e
s
tr
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d
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b
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c
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 d
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 d
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 d
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 d
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 c
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c
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c
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 d
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 f
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 d
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c
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 p
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d
o
 

la
b
o
ra

l,
 r

e
d
u
c
ie

n
d
o
 e

l d
e
s
e
m

p
le

o
 y

 la
 in

fo
rm

a
lid

a
d
, 
a
 la

 p
a
r 

d
e
 la

s 
p
o
lít

ic
a

s
 p

a
ra

 im
p
u
ls

a
r 

e
l 

c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
, 
q

u
e
 h

a
n
 t

e
n
id

o
 c

o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 u
n
 i
n
c
re

m
e
n
to

 e
n
 l
o
s
 i
n
g
re

s
o
s 

d
e
 l

o
s
 h

o
g

a
re

s
. 

A
s
í,
 e

n
tr

e
 2

0
1
0
 y

 2
0
1
7
, 

3
,6

 m
ill

o
n
e
s
 d

e
 p

e
rs

o
n
a
s 

s
a
lie

ro
n
 d

e
 l

a
 p

o
b
re

z
a
 

m
o
n
e
ta

ri
a
 e

 in
g

re
s
a
ro

n
 a

 la
 c

la
s
e
 m

e
d
ia

, 
a
l p

a
s
a
r 

e
s
te

 in
d
ic

a
d
o
r 

d
e
 3

7
,2

%
 e

n
 2

0
1
0
 a

 2
6
,9

%
 

e
n
 2

0
1
7
. 

D
e
 l
a
 m

is
m

a
 m

a
n
e
ra

, 
la

 i
n
c
id

e
n
c
ia

 d
e
 l
a
 p

o
b
re

z
a
 e

xt
re

m
a
 s

e
 r

e
d
u
jo

 d
e
 1

2
,3

%
 e

n
 

2
0
1
0
 a

 7
,4

%
 e

n
 2

0
1
7
, 

lo
 q

u
e
 s

e
 t

ra
d
u
jo

 e
n
 q

u
e
 2

,7
 m

ill
o
n
e
s
 d

e
 c

o
lo

m
b
ia

n
o
s
 s

a
lie

ra
n
 d

e
 

e
s
ta

 c
o
n
d
ic

ió
n
 (

G
rá

fi
c
o
 1

.2
2
).

 
 S

a
lv

o
 
e
n
 
2
0
1
6
, 

e
s
ta

s
 
re

d
u
c
c
io

n
e
s
 
fu

e
ro

n
 
in

in
te

rr
u
m

p
id

a
s
. 

E
n
 
2
0
1
6
 
e
s
to

s 
in

d
ic

a
d
o
re

s
 

a
u
m

e
n
ta

ro
n
 

d
e
b
id

o
 

a
l 

in
c
re

m
e
n
to

 
d
e
 

la
 

lín
e
a
 

d
e
 

p
o
b
re

za
 

p
o
r 

la
 

m
a
yo

r 
in

fl
a
c
ió

n
, 

p
ri
n
c
ip

a
lm

e
n
te

 l
a
 d

e
 a

lim
e
n
to

s
. 

C
o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 l
a
 a

lt
a
 p

a
rt

ic
ip

a
c
ió

n
 q

u
e
 t

ie
n
e
n
 l
o
s 

a
lim

e
n
to

s
 e

n
 e

l g
a
s
to

 d
e
 la

s
 p

e
rs

o
n
a
s 

d
e
 b

a
jo

s 
in

g
re

s
o
s
 (

3
4
,7

%
 d

e
l g

a
st

o
, 
e
n
 c

o
m

p
a
ra

c
ió

n
 

a
 2

7
,1

%
 p

a
ra

 i
n
g

re
s
o
s
 m

e
d
io

s
 y

 1
8
,3

%
 p

a
ra

 i
n
g

re
s
o
s
 a

lto
s
, 

s
e
g

ú
n
 l

a
 c

a
n
a
s
ta

 d
e
l 

IP
C

) 
e
l 

in
c
re

m
e
n
to

 e
n
 l
o
s
 p

re
c
io

s
 d

e
 e

st
o

s 
p
ro

d
u

c
to

s
 t

u
vo

 u
n
 i
m

p
o
rt

a
n
te

 e
fe

c
to

 e
n
 l
a
 i
n
c
id

e
n
c
ia

 d
e
 

la
 p

o
b
re

z
a
, 
e
n
 p

a
rt

ic
u
la

r 
la

 e
xt

re
m

a
. 
U

n
a
 v

e
z 

e
s
te

 c
h
o
q

u
e
 s

e
 d

is
ip

ó
 y

 e
l c

o
m

p
o
rt

a
m

ie
n
to

 d
e
 

la
 

in
fl
a
c
ió

n
, 

e
n
 

p
a
rt

ic
u
la

r 
d
e
 

a
lim

e
n
to

s
, 

v
o
lv

ió
 

a
 

s
u
s 

n
iv

e
le

s
 

u
s
u
a
le

s
, 

s
e
 

m
o
d
e
ró

 
e
l 

c
re

c
im

ie
n
to

 d
e
 l
a
 l
ín

e
a
 d

e
 p

o
b
re

z
a
 y

 c
o
n
ti
n
u
ó
 l
a
 r

e
d
u
c
c
ió

n
 e

n
 l
a
 i
n
c
id

e
n
c
ia

 d
e
 l
a
 p

o
b
re

za
. 

 L
a
 in

c
id

e
n
c
ia

 d
e
l Í

n
d
ic

e
 d

e
 P

o
b
re

za
 M

u
lt
id

im
e
n
s
io

n
a
l (

IP
M

),
 u

n
a
 m

e
d
id

a
 m

u
c
h
o
 m

á
s
 e

st
ri
c
ta

 
y
 a

m
p
lia

 d
e
 la

 in
c
id

e
n
c
ia

 d
e
 la

 p
o
b
re

za
 y

 d
e
 la

s 
c
o
n
d
ic

io
n
e
s
 d

e
 v

id
a
 d

e
 la

 p
o
b
la

c
ió

n
, 
ta

m
b
ié

n
 

tu
vo

 r
e
d
u
c
c
io

n
e
s
 b

a
s
ta

n
te

 s
ig

n
if
ic

a
ti
va

s
 d

u
ra

n
te

 l
a
 P

re
s
id

e
n
c
ia

 d
e
 J

u
a
n
 M

a
n
u
e
l 

S
a
n
to

s
 

(G
rá

fi
c
o
 1

.2
1
).

 E
l 
IP

M
 t

ie
n
e
 e

n
 c

u
e
n
ta

 p
a
ra

 l
a
 d

e
fi
n
ic

ió
n
 d

e
 p

o
b
re

z
a
 c

in
c
o
 d

im
e
n
s
io

n
e
s,

 a
 

s
a
b
e
r:

 i
) 

c
o
n
d
ic

io
n
e
s
 e

d
u
c
a
ti
v
a
s
 d

e
l 

h
o
g

a
r;

 i
i)
 c

o
n
d
ic

io
n
e
s
 d

e
 l

a
 n

iñ
e
z
 y

 l
a
 j

u
ve

n
tu

d
; 

iii
) 

a
c
c
e
s
o
 a

l 
s
e
rv

ic
io

 d
e
 s

a
lu

d
; 

iv
) 

c
o
n
d
ic

io
n
e
s
 d

e
 t

ra
b
a
jo

; 
y
 v

) 
a
c
c
e
s
o
 a

 l
o
s
 s

e
rv

ic
io

s
 p

ú
b
lic

o
s
 

d
o
m

ic
ili

a
ri
o
s
 y

 c
o
n
d
ic

io
n

e
s
 d

e
 l
a
 v

iv
ie

n
d
a
. 

D
u
ra

n
te

 e
s
te

 p
e
ri
o
d
o
, 

e
l 
IP

M
 p

a
s
ó
 d

e
 3

0
,4

%
 e

n
 

2
0
1
0
 a

 1
7
,0

%
 e

n
 2

0
1
7
, 

lo
 c

u
a
l 

s
e
 t

ra
d
u
c
e
 e

n
 l

a
 s

a
lid

a
 d

e
 5

,4
 m

ill
o
n
e
s
 d

e
 p

e
rs

o
n
a
s
 d

e
 l

a
 

p
o
b
re

z
a
. 

 L
o
s
 c

o
m

p
o
n
e
n
te

s 
d
e
l 

IP
M

 q
u
e
 t

u
vi

e
ro

n
 l

a
s 

m
e
jo

ra
s 

m
á
s 

im
p
o
rt

a
n
te

s 
fu

e
ro

n
 e

l 
b
a
jo

 l
o
g
ro

 
e
d
u
c
a
ti
v
o
, 

fa
lt
a
 d

e
 a

s
e
g

u
ra

m
ie

n
to

 e
n
 s

a
lu

d
, 

tr
a
b
a
jo

 i
n
fo

rm
a
l 

y
 h

a
c
in

a
m

ie
n
to

 
c
rí

ti
c
o
. 

E
l 

g
o
b
ie

rn
o
 h

a
 c

o
n
tr

ib
u
id

o
 a

 e
s
te

 l
o
g

ro
 p

o
r 

m
e
d
io

 d
e
 l

a
 i

m
p
le

m
e
n
ta

c
ió

n
 d

e
 v

a
ri
a
s
 p

o
lít

ic
a
s
 

e
n
fo

c
a
d
a
s
 e

n
 e

s
ta

s 
p
ri

v
a

c
io

n
e
s
 d

e
 l
o
s
 h

o
g

a
re

s
, 
e
n
tr

e
 l
a
s
 q

u
e
 s

e
 d

e
s
ta

c
a
n
: 
i)
 E

l 
in

c
re

m
e
n
to

 
e
n
 l

o
s
 r

e
c
u
rs

o
s
 d

e
s
ti
n
a
d

o
s
 a

 l
a
 e

d
u
c
a
c
ió

n
, 

q
u
e
 h

o
y
 e

s
 e

l 
ru

b
ro

 m
á
s 

im
p
o
rt

a
n
te

 e
n
 e

l 
p
re

s
u
p
u
e
s
to

 n
a
c
io

n
a
l 

p
o
r 

e
n

c
im

a
 d

e
 d

e
fe

n
s
a
 y

 p
o
lic

ía
; 

ii)
 L

a
 p

u
e
s
ta

 e
n
 m

a
rc

h
a
 d

e
 l

o
s 

d
is

ti
n
to

s
 p

ro
g
ra

m
a
s 

d
e
 v

iv
ie

n
d
a
, 
p
ri
n
c
ip

a
lm

e
n
te

 e
l 
d
e
 l
a
s 

v
iv

ie
n
d
a
s
 g

ra
tu

ita
s
; 
iii

) 
L
a
 r

e
fo

rm
a
 

tr
ib

u
ta

ri
a
 d

e
 2

0
1
2
, 

c
o
n
 l
a
 c

u
a
l 
s
e
 r

e
d
u
je

ro
n
 l
o
s 

im
p
u
e
s
to

s
 a

 l
a
 n

ó
m

in
a
; 

y
 i
v
) 

L
a
 a

m
p
lia

c
ió

n
 

d
e
 l
a
 c

o
b
e
rt

u
ra

 e
n
 s

a
lu

d
, 
q

u
e
 p

a
s
ó
 d

e
 9

3
,9

%
 e

n
 2

0
1

0
 a

 9
5
,6

%
 e

n
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0
1

6
. 

 E
s
to

s
 a

va
n
c
e
s
 e

n
 l

a
 p

o
b
re

z
a
 h

a
n
 e

st
a
d
o
 a

c
o
m

p
a
ñ
a
d
o
s
 d

e
 m

e
jo

ra
s
 s

u
s
ta

n
c
ia

le
s
 e

n
 l

a
 

d
is

tr
ib

u
c
ió

n
 d

e
l i

n
g
re

s
o
, 
c
o
m

o
 lo

 m
u
e
s
tr

a
 e

l c
o
e
fi
c
ie

n
te

 d
e
 G

in
i (

G
rá

fi
c
o
 1

.2
2
),

 u
n
 í
n
d
ic

e
 q

u
e
 

to
m

a
 e

l 
v
a
lo

r 
d
e
 c

e
ro

 c
u
a
n
d
o
 h

a
y
 e

q
u
id

a
d
 p

e
rf

e
c
ta

 y
 u

n
o
 c

u
a
n
d
o
 h

a
y
 t

o
ta

l 
d
e
s
ig

u
a
ld

a
d
. 

E
s
te

 i
n
d
ic

a
d
o
r 

d
is

m
in

u
y
ó
 d

e
 0

,5
6
0
 e

n
 2

0
1
0
 a

 0
,5

0
8
 e

n
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0
1
7
. 

E
s
ta

 c
a
íd

a
 e

s
 b

a
s
ta

n
te

 
s
ig

n
if
ic

a
ti
va

 s
i s

e
 t
ie

n
e
 e

n
 c

u
e
n
ta

 q
u
e
 e

s 
m

á
s
 d

e
 c

u
a
tr

o
 v

e
c
e
s
 m

a
yo

r 
q

u
e
 la

 q
u
e
 s

e
 o

b
s
e
rv

ó
 

e
n
tr

e
 2

0
0
2
 y

 2
0
1
0
, 

c
o
m

o
 u

n
 f

ie
l 
re

fl
e
jo

 t
a
n
to

 d
e
 l
a
 i
m

p
o
rt

a
n
c
ia

 c
o
m

o
 d

e
 l
a
 e

fe
c
ti
vi

d
a
d
 q

u
e
 

tu
vo

 l
a
 p

o
lít

ic
a
 s

o
c
ia

l 
e
n
 e

s
te

 G
o
b
ie

rn
o
. 

 

D
u
ra

n
te

 e
s
te

 p
e
ri
o
d
o
 s

e
 o

b
s
e
rv

ó
 u

n
 c

ie
rr

e
 d

e
 b

re
c
h
a
s
 d

e
 p

o
b
re

za
 e

n
tr

e
 l
a
s
 z

o
n
a
s
 u

rb
a
n
a
s
 

y
 r

u
ra

le
s
. 
E

n
tr

e
 2

0
1
0
 y

 2
0
1
7
, 
e
n
 l
a
s
 z

o
n
a
s 

ru
ra

le
s
 l
a
 i
n
c
id

e
n
c
ia

 d
e
 l
a
 p

o
b
re

z
a
 m

o
n
e
ta

ri
a
 s

e
 

re
d
u
jo

 1
3
,7

p
p
 (

d
e
 4

9
,7

%
 a

 3
6
,0

%
),

 l
a
 i

n
c
id

e
n
c
ia

 d
e
 l

a
 p

o
b
re

za
 e

xt
re

m
a
 d

is
m

in
u
y
ó
 9

,6
p
p
 

(d
e
 2

5
,0

%
 a

 1
5
,4

%
) 

y
 e

l 
IP

M
 t

u
vo

 u
n
a
 c

a
íd

a
 d

e
 1

6
,5

p
p
 (

d
e
 5

3
,1

%
 a

 3
6
,6

%
),

 s
ie

n
d
o
 t

o
d
a
s 

e
s
ta

s
 r

e
d
u
c
c
io

n
e
s 

m
a
yo

re
s
 q

u
e
 l

a
s
 d

e
l 

to
ta

l 
n
a
c
io

n
a
l.
 E

s
ta

 m
e
n
o
r 

b
re

c
h
a
 c

o
n
tr

ib
u
ir
ía

 a
l 

d
e
s
a
rr

o
llo

 
d
e
l 

c
a
m

p
o
, 

la
 
c
o
n
s
o
lid

a
c
ió

n
 
d
e
 
u
n

a
 
p
a
z
 
e
s
ta

b
le

 
y
 
d
u
ra

d
e

ra
 
y
 
a
 
lo

g
ra

r 
u
n
a
 

C
o
lo

m
b
ia

 m
á
s 

ig
u
a
lit

a
ri
a
. 

 E
n
 p

a
rt

ic
u
la

r,
 e

n
 2

0
1
7
 s

e
 o

b
s
e
rv

a
ro

n
 r

e
d
u
c
c
io

n
e
s 

s
ig

n
if
ic

a
ti
va

s
 d

e
 l
a
 p

o
b
re

za
, 
s
e
g

ú
n
 t
o
d
a
s
 

s
u
s
 d

e
fi
n
ic

io
n
e
s
, 
y
 d

e
 l
a
 d

e
s
ig

u
a
ld

a
d
, 
e
n
 l
ín

e
a
 c

o
n
 l
a
s
 t
e
n
d
e
n
c
ia

s
 o

b
s
e
rv

a
d
a
s
 d

e
s
d
e
 2

0
1
0
. 

E
n
 e

l 
c
a
s
o
 d

e
 l
a
 p

o
b
re

z
a
 m

o
n
e
ta

ri
a
, 

s
e
 o

b
s
e
rv

ó
 u

n
a
 r

e
d
u
c
c
ió

n
 d

e
 2

8
,0

%
 e

n
 2

0
1
6
 a

 2
6
,9

%
 

e
n
 2

0
1
7
, 
q

u
e
 e

n
 e

l c
a
s
o
 d

e
 la

 in
c
id

e
n
c
ia

 d
e
 la

 p
o
b
re

za
 e

xt
re

m
a
 f
u
e
 d

e
 8

,5
%

 e
n
 2

0
1
6
 a

 7
,4

%
 

e
n
 2

0
1
7
. 
L
o
 a

n
te

ri
o
r 

e
q

u
iv

a
le

 a
 l
a
 s

a
lid

a
 d

e
 3

8
5
 m

il 
p
e
rs

o
n
a
s 

d
e
 l
a
 p

o
b
re

z
a
 y

 d
e
 4

6
9
 m

il 
d
e
 

la
 p

o
b
re

z
a
 e

xt
re

m
a
. 

A
s
im

is
m

o
, 

e
l 
IP

M
 t

a
m

b
ié

n
 m

o
s
tr

ó
 u

n
a
 m

e
jo

rí
a

 e
n
 2

0
1
7
, 

re
d
u
c
ié

n
d
o
s
e
 

d
e
 1

7
,8

%
 e

n
 2

0
1
6
 a

 1
7
,0

%
 e

n
 2

0
1
7
, 

lo
 q

u
e
 i

m
p
lic

ó
 q

u
e
 2

5
5
 m

il 
p
e
rs

o
n
a
s
 s

a
lie

ro
n
 d

e
 l

a
 

c
o
n
d
ic

ió
n
 d

e
 p

o
b
re

z
a
, 
s
e
g

ú
n
 e

s
ta

 m
e
d
id

a
. 

 E
s
 p

a
rt

ic
u
la

rm
e
n
te

 d
e
s
ta

c
a
b
le

 q
u
e
, 

e
n
 2

0
1
7
, 

e
n
 l

ín
e
a
 c

o
n
 l

a
 t

e
n
d
e
n
c
ia

 o
b
s
e
rv

a
d
a
 d

e
s
d
e
 

2
0
1
0
, 

la
 i

n
c
id

e
n
c
ia

 d
e
 l

a
 p

o
b
re

z
a
 m

o
n
e
ta

ri
a
, 

la
 p

o
b
re

z
a
 m

o
n
e
ta

ri
a
 e

xt
re

m
a
 y

 l
a
 p

o
b
re

za
 

m
u
lt
id

im
e
n
s
io

n
a
l s

e
 r

e
d
u
jo

 m
á
s 

e
n
 l
a
s
 z

o
n

a
s
 r

u
ra

le
s
 q

u
e
 e

n
 l
a
s 

u
rb

a
n
a
s
, 
lo

 c
u
a
l 
c
o
n
tr

ib
u
y
e
 

a
l c

ie
rr

e
 d

e
 b

re
c
h
a
s
 h

is
tó

ri
c
a
s
 e

xi
s
te

n
te

s
 e

n
tr

e
 e

st
o

s
 d

o
s
 d

o
m

in
io

s
. 
E

n
 lí

n
e

a
 c

o
n
 lo

 a
n
te

ri
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.4

0
3
 m

ill
o
n
e
s
 (

1
5
,9

%
) 

d
e
 

la
s
 e

xp
o
rt

a
c
io

n
e
s 

d
e
 b

ie
n
e
s
, 

im
p
u
ls

a
d
o
 p

o
r 

u
n
 a

u
m

e
n
to

 d
e
l 
5
9
,3

%
 d

e
 l
a
s
 v

e
n
ta

s 
e
xt

e
rn

a
s 

d
e
 c

a
rb

ó
n
 (

U
S

D
 2

.7
5
1
 m

ill
o
n
e
s
) 

y
 u

n
 i
n
c
re

m
e
n
to

 d
e
 2

9
,4

%
 d

e
 p

e
tr

ó
le

o
 c

ru
d
o
 (

U
S

D
 2

.3
7
8
 

m
ill

o
n
e
s
).

 E
n
 e

l 
c
a
s
o
 d

e
l 
c
a
rb

ó
n
, 

e
l 
d
in

a
m

is
m

o
 s

e
 a

tr
ib

u
y
e
 a

 u
n
 i
n
c
re

m
e
n
to

 d
e
 l
o
s
 p

re
c
io

s 
(3

4
,3

%
),

 m
á
s 

q
u
e
 a

 u
n
 c

re
c
im

ie
n
to

 d
e
 lo

s
 v

o
lú

m
e
n
e
s
 v

e
n
d
id

o
s
 (

2
3
,6

%
).

 E
n
 e

l c
a
s
o
 p

u
n
tu

a
l 

d
e
l 
p
e
tr

ó
le

o
 c

ru
d
o
, 

lo
s
 r

e
s
u
lt
a
d
o
s
 p

o
s
iti

v
o
s
 s

e
 a

so
c
ia

n
 a

 u
n
 a

u
m

e
n
to

 c
e
rc

a
n
o
 a

l 
3
2
,5

%
 e

n
 

lo
s
 p

re
c
io

s
 d

e
 e

xp
o
rt

a
c
ió

n
 p

ro
m

e
d
io

 p
a
ra

 la
 c

a
n

a
s
ta

 c
o

lo
m

b
ia

n
a
, 
a

 p
e

s
a
r 

d
e
 q

u
e
 s

e
 r

e
g

is
tr

ó
 

u
n
a
 r

e
d
u
cc

ió
n
 d

e
 3

,1
%

 e
n
 l
a
s
 c

a
n
ti
d
a
d
e
s
. 
L
o
s
 r

e
su

lt
a
d
o
s
 d

e
 l
a
 p

ro
d
u
c
c
ió

n
 d

e
 p

e
tr

ó
le

o
 q

u
e
 

e
s
tá

n
 d

e
tr

á
s
 d

e
 l
a
 c

a
íd

a
 e

n
 l
a
s
 c

a
n
ti
d
a
d
e
s 

e
xp

o
rt

a
d
a
s
, 

s
e
 d

e
ri
v
a
n
 d

e
 l
o
s 

fa
c
to

re
s 

in
te

rn
o
s 

e
xp

lic
a
d
o
s
 e

n
 l
a
 s

e
c
c
ió

n
 d

e
 a

n
á
lis

is
 s

e
c
to

ri
a
l 
2
0
1
7
. 

 E
s
 i

m
p
o
rt

a
n
te

 d
e
ta

lla
r 

e
l 

c
a
s
o
 d

e
 l

a
s 

e
xp

o
rt

a
c
io

n
e
s
 n

o
 t

ra
d
ic

io
n
a
le

s
, 

la
s
 c

u
a
le

s
 c

re
c
ie

ro
n
 

1
,9

%
 e

n
 2

0
1
7
 t

ra
s
 h

a
b
e
r 

p
re

s
e
n
ta

d
o
 f

u
e
rt

e
s 

c
a

íd
a
s
 d

e
 1

9
,9

%
 y

 2
,5

%
 e

n
 2

0
1
5
 y

 2
0
1
6
, 

re
s
p
e
c
ti
va

m
e
n
te

. 
E

s
ta

 r
e
c
u
p
e
ra

c
ió

n
 e

s
ta

rí
a
 
e
xp

lic
a
d
a
 p

o
r 

u
n
 m

e
jo

r 
d
e
s
e
m

p
e
ñ
o
 d

e
 l

o
s 

s
o
c
io

s
 

c
o
m

e
rc

ia
le

s
1
7

, 
a
u
n
a
d
a
 

a
 

lo
s 

p
ri
m

e
ro

s
 

im
p
a
c
to

s 
p

o
s
it
iv

o
s
 

d
e
ri
va

d
o
s
 

d
e
 

la
 

d
e
p
re

c
ia

c
ió

n
 a

c
u
m

u
la

d
a
 d

e
l 
ti
p
o
 d

e
 c

a
m

b
io

 e
n
 l
o
s 

ú
lt
im

o
s 

a
ñ
o
s
. 

S
e
 d

e
s
ta

c
a
 e

l 
c
re

c
im

ie
n
to

 
d
e
 1

5
,3

%
 e

n
 l
a
s 

v
e
n
ta

s
 e

xt
e
rn

a
s
 d

e
 p

ro
d
u
c
to

s 
a
g

rí
c
o
la

s
, 
m

ie
n
tr

a
s
 e

n
 e

l s
e
c
to

r 
in

d
u
s
tr

ia
l s

e
 

re
s
a
lt
a
n
 l
o
s 

in
c
re

m
e
n
to

s 
d
e
 1

5
,6

%
 y

 9
,3

%
 d

e
 l
a
s 

e
x
p
o
rt

a
c
io

n
e
s
 r

e
la

c
io

n
a
d
a
s
 c

o
n
 e

l 
p
a
p
e
l 

y
 e

l 
p
ro

c
e
s
a
m

ie
n
to

 d
e
 a

lim
e
n
to

s,
 r

e
s
p
e
ct

iv
a
m

e
n
te

. 
 P

o
r 

o
tr

o
 l

a
d
o
, 

la
s 

im
p
o
rt

a
c
io

n
e
s
 d

e
 b

ie
n
e
s
 p

re
s
e
n
ta

ro
n
 u

n
 i

n
c
re

m
e
n
to

 a
n
u
a
l 

d
e
 2

,3
%

, 
e
q

u
iv

a
le

n
te

 a
 U

S
D

 1
.0

0
2
 m

ill
o
n
e
s
. 

E
s
te

 a
u
m

e
n
to

 f
u
e
 g

e
n
e
ra

liz
a
d
o
, 

p
e
ro

 s
e
 c

o
n
c
e
n
tr

ó
 e

n
 

la
s
 

im
p
o
rt

a
c
io

n
e
s 

d
e
 

b
ie

n
e
s
 

d
e
 

c
a
p
it
a
l 

(2
0
,0

%
) 

y
 

b
ie

n
e
s 

d
e
 

c
o
n
s
u
m

o
 

(1
5
,9

%
).

 
E

s
te

 
re

s
u
lt
a
d
o
 s

e
 d

e
b
e
 a

 l
a
 r

e
c
u
p
e
ra

c
ió

n
 q

u
e
 s

e
 h

a
 v

e
n
id

o
 d

a
n
d
o
 e

n
 l

a
 d

e
m

a
n
d
a
 d

e
 e

st
o
s
 

p
ro

d
u
c
to

s
, 
e
n
 r

e
s
p
u
e
s
ta

 a
 la

 a
p
re

c
ia

c
ió

n
 d

e
l p

e
s
o
 c

o
lo

m
b
ia

n
o
 y

 a
l p

ro
c
e
s
o
 d

e
 r

e
cu

p
e
ra

c
ió

n
 

d
e
 l
a
 d

e
m

a
n
d
a
 i
n
te

rn
a
. 

 L
a
 b

a
la

n
z
a
 d

e
 s

e
rv

ic
io

s
 n

o
 f

a
ct

o
ri
a
le

s
, 

p
o
r 

s
u
 p

a
rt

e
, 

re
g

is
tr

ó
 u

n
 d

é
fi
c
it 

d
e
 U

S
D

 4
.1

8
4
 

m
ill

o
n
e
s
, 

m
a
yo

r 
e
n
 U

S
D

 6
6
7
 m

ill
o
n
e
s
 (

1
9
,0

%
) 

fr
e
n
te

 a
l 

d
é
fi
c
it
 d

e
 2

0
1
6
. 

E
l 

a
u
m

e
n
to

 e
n
 e

l 
d
é
fi
c
it
 d

e
 s

e
rv

ic
io

s
 f

u
e
 r

e
s
u
lt
a
d
o
 d

e
 u

n
 c

re
ci

m
ie

n
to

 a
n
u
a

l 
d
e
 1

1
,0

%
 e

n
 l
a
s
 i

m
p
o
rt

a
c
io

n
e
s,

 
e
q

u
iv

a
le

n
te

 a
 U

S
D

 1
.2

3
8
 m

ill
o
n
e
s
. 
E

n
 e

st
e
 c

a
s
o
, 
la

s
 im

p
o
rt

a
c
io

n
e
s
 d

e
 s

e
rv

ic
io

s
 d

e
 s

e
g

u
ro

s 
y
 s

e
rv

ic
io

s
 f

in
a
n
c
ie

ro
s
, 

tr
a
n
s
p
o
rt

e
 y

 v
ia

je
s
 f

u
e
ro

n
 l

o
s
 q

u
e
 m

á
s 

c
re

c
ie

ro
n
, 

e
n
 l

ín
e
a
 c

o
n
 l

a
 

a
c
e
le

ra
c
ió

n
 d

e
 la

 d
e
m

a
n
d

a
 in

te
rn

a
. 
L
o
s
 e

g
re

s
o
s
 d

e
 d

iv
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a
s
 p

o
r 

c
o
lo

m
b
ia

n
o
s
 q

u
e
 v

ia
ja

ro
n
 a

l 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

1
7
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u
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c
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n
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a
s
ó

 d
e
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,4

%
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n
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0
1

6
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 1
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%
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0
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e
xt

e
ri
o
r 

s
e
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n
c
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m
e
n
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n
 e

n
 4

,4
%

, 
re

fl
e
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n
d
o
 u

n
 m

e
n
o
r 

im
p
a
c
to

 d
e
 l
a
 d

e
p
re

c
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c
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n
 s

o
b
re

 
e
s
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 r
u
b
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. 
P

o
r 

o
tr

o
 l

a
d
o
, 

s
e
 p

re
s
e
n
tó

 u
n
 c

re
c
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ie
n
to

 d
e
 7

,3
%

 d
e
 l

a
s
 e

xp
o
rt

a
c
io

n
e
s
 d

e
 

s
e
rv

ic
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s
, 

q
u
e
 s

e
 c

o
n
c
e
n
tr

ó
 p

ri
n
c
ip

a
lm

e
n
te

 e
n
 m

a
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re
s
 i

n
g

re
s
o
s
 p

o
r 

c
o
n
c
e
p
to

 d
e
 t

u
ri
s
ta

s
 

q
u
e
 i
n
g
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s
a
ro

n
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l 
p
a
ís

. 
E

n
 p

a
rt
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u
la

r,
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n
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0
1
7
 e

l 
n
ú
m

e
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 d
e
 e

xt
ra

n
je
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s
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u
e
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n
g
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s
a
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n
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l 
p
a
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 p
o
r 

v
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é
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a
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e
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n

c
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m
e

n
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n
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%

. 
 L
a
 r

e
n
ta

 d
e
 f

a
c
to

re
s
 p
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s
e
n
tó

 u
n
 d

é
fi
c
it
 d

e
 U

S
D
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.0

8
9
 m

ill
o
n
e
s
, 

d
e
s
m

e
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ra
n
d
o
 s

u
 b

a
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n
c
e
 

e
n
 U

S
D

 2
.8

6
2
 m

ill
o
n
e
s
 (

5
4
,8

%
) 

fr
e
n
te

 a
l 

d
é
fi
c
it
 o

b
s
e
rv

a
d
o
 e

n
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0
1
6
. 

E
l 

m
a
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r 
d
é
fi
c
it
 f

u
e
 

re
s
u
lt
a
d
o
, 

e
n
tr

e
 o

tr
o
s 

fa
c
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re
s
, 

d
e
 u

n
 a

u
m

e
n
to

 d
e
 U

S
D

 3
.3

3
1
 m

ill
o
n
e
s
 e

n
 l

o
s
 e

g
re

s
o
s 

a
s
o
c
ia

d
o
s
 a

 l
a
 r

e
p
a
tr

ia
c
ió

n
 d

e
 u

ti
lid

a
d
e
s
 d

e
 e

m
p
re

s
a
s
 e

xt
ra

n
je

ra
s
 e

n
 C

o
lo

m
b
ia

, 
p
e
s
e
 a

l 
c
re

c
im

ie
n
to

 d
e
 U

S
D

 4
6
9
 m

ill
o
n
e
s
 e

n
 e

l r
e
in

te
g

ro
 d

e
 u

ti
lid

a
d
e
s
 d

e
 e

m
p
re

s
a
s 

d
e
 c

o
lo

m
b
ia

n
o
s
 

e
n
 e

l 
e
xt

e
ri
o
r 

(9
,4

%
).

 E
n
 e

l 
c
a
s
o
 d

e
 l
o
s 

e
g

re
s
o
s
, 

e
l 
re

s
u
lt
a
d
o
 p

o
r 

u
ti
lid

a
d
e
s
 d

e
 l
a
 i
n
ve

rs
ió

n
 

e
xt

ra
n
je
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 d

ir
e
ct

a
 (

IE
D

) 
s
e
 d

e
ri
v
a
 d

e
l 

a
u
m

e
n
to

 d
e
 l

a
s
 g

a
n
a

n
c
ia

s
 e

st
im

a
d
a
s
 d

e
 l

a
s
 f

ir
m

a
s
 

q
u
e
 o

p
e
ra

n
 e

n
 e

l 
s
e
c
to

r 
p
e
tr

o
le

ro
, 

d
e
b
id

o
 a

 m
a
yo

re
s
 p

re
c
io

s
 d

e
 e

xp
o
rt

a
ci

ó
n
, 

y
, 

e
n
 m

e
n
o
r 

m
e
d
id

a
, 

a
l 
c
a
rb

ó
n
. 

C
o
n
 r

e
s
p
e
c
to

 a
 l

o
s 

in
g
re

s
o
s
, 

e
s
 i

m
p
o
rt

a
n
te

 d
e
s
ta

c
a
r 

e
l 
c
re

c
im

ie
n
to

 e
n
 

la
s
 e

n
tr

a
d
a
s
 p

o
r 

c
o
n
c
e
p
to

 d
e
 i
n
ve

rs
ió

n
 d

e
 c

a
rt

e
ra

 d
e
 c

o
lo

m
b
ia

n
o
s
 e

n
 e

l 
e
xt

e
ri
o
r 

(U
S

D
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6
5
 

m
ill

o
n
e
s
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 c
u
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 v
a
lo

r 
a
s
ce

n
d
ió

 a
 U

S
D

 9
4
4
 m

ill
o
n
e
s
 e

n
 2

0
1
7
. 

 P
o
r 

o
tr

o
 l

a
d
o
, 

la
s
 t

ra
n
s
fe

re
n
c
ia

s
 c

o
rr

ie
n

te
s 

n
e

ta
s
 r

e
g

is
tr

a
ro

n
 u

n
 s

u
p
e
rá

v
it
 d

e
 U

S
D

 6
.5

9
4
 

m
ill

o
n
e
s
, 

s
u
p
e
ri
o
r 

e
n
 U

S
D

 7
1
5
 m

ill
o
n
e
s
 (

1
2
,2

%
) 

a
 l
o
 o

b
s
e
rv

a
d

o
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n
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0
1
6
. 

L
o
s
 i
n
g
re

s
o
s
 p

o
r 

re
m

e
s
a
s 

d
e
 t

ra
b
a
ja

d
o
re

s
 a

s
c
e
n
d
ie

ro
n
 a

 U
S

D
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.4
9
4
 m

ill
o
n
e
s
, 

p
re

s
e
n
ta

n
d
o
 u

n
a
 v

a
ri
a
c
ió

n
 

a
n
u
a
l 
d
e
 1

3
,3

%
. 

E
l 
m

a
yo

r 
c
re

c
im

ie
n

to
 e

n
 l
a

s 
re

m
e

s
a

s
 s

e
 c

o
n
c
e
n
tr

ó
 e

n
 l
a
s 

p
ro

ve
n
ie

n
te

s
 d

e
 

E
s
ta

d
o
s
 U

n
id

o
s
, 

C
h
ile

, 
A

rg
e
n
ti
n
a
, 

B
ra

s
il,

 E
c
u
a
d
o
r 

y
 R

e
in

o
 U

n
id

o
, 

la
s
 c

u
a
le

s
 r

e
p
re

s
e
n
ta

ro
n
 

e
l 
8
2
,1

%
 d

e
l 
to

ta
l 
d
e
 l
a
 v

a
ri
a
c
ió

n
 e

n
tr

e
 a

m
b
o
s
 a

ñ
o
s
. 

 
 E

l 
C

u
a
d
ro

 1
.7

 m
u
e
s
tr

a
 l

a
 e

vo
lu

c
ió

n
 d

e
l 

d
é
fi
c
it
 e

n
 c

u
e
n
ta

 c
o
rr

ie
n
te

 e
n
tr

e
 2

0
1
6
 y

 2
0
1
7
, 

e
n
 

m
ill

o
n
e
s
 
d
e
 
d
ó
la

re
s
 
y
 
c
o
m

o
 
p
o
rc

e
n
ta

je
 
d
e
l 

P
IB

. 
C

o
m

o
 
s
e
 
p
u
e
d
e
 
v
e
r,

 
la

 
s
ig

n
if
ic

a
ti
v
a
 

c
o
rr

e
c
c
ió

n
 d

e
l 
d
é
fi
c
it 

d
e
 la

 b
a
la

n
z
a
 d

e
 b

ie
n
e
s
 f
u
e
 p

a
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lm

e
n

te
 c

o
n
tr

a
rr

e
st

a
d

a
 p

o
r 

e
l m

a
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r 
d
e
s
b
a
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n
c
e
 d

e
 l
a
 c

u
e
n
ta

 d
e
 r

e
n
ta

 f
a
c
to
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a
l.
 L

o
 a

n
te

ri
o
r,

 o
c
u
rr

ió
 d

e
b
id

o
 a

l 
c
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c
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ie
n
to

 d
e
 l
a
 

re
m

is
ió

n
 d

e
 u

ti
lid

a
d
e
s
 d

e
 l

a
s
 e

m
p
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s
a
s 

e
xt

ra
n
je
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s
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u
e
 r

e
s
id

e
n
 e

n
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o
lo

m
b
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 s

u
s
 c

a
s
a
s
 

m
a
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e
s
. 

F
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a
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e
n
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, 
e
l 
a
p
o
rt

e
 g

e
n
e
ra

d
o
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o
r 
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s 

re
m

e
s
a
s 

lo
g
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 c
o
m

p
e
n
s
a
r 

e
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a
u
m

e
n
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 e
n
 

e
l 
d
é
fi
c
it
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e
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a
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a
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n
z
a

 d
e
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e
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s
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e
l e

n
v
ío

. 
E

n
 e

s
te

 c
a
s
o
 la

 in
c
e
rt

id
u
m

b
re

 s
o
b
re

 s
u
 e

fe
ct

o
 e

s
 

m
á
s
 a

lt
a
, 

d
e
b
id

o
 a

 l
a
 f

a
lt
a
 d

e
 c

o
n
s
e
n
s
o
 d

e
 l

a
 l

it
e
ra

tu
ra

, 
y
 a

 u
n
a
 d

o
b
le

 i
n
te

rp
re

ta
c
ió

n
 

e
c
o
n
ó
m

ic
a
 q

u
e
 s

e
 p

o
d
rí

a
 d

a
r.

 P
o
r 

u
n
 l
a

d
o
, 

e
s
 p

o
s
ib

le
 e

s
p
e
ra

r 
u
n
 e

fe
c
to

 p
o
s
it
iv

o
 d

e
 l
a
 

ta
s
a
 d

e
 c

a
m

b
io

, 
d
e
b
id

o
 a

 q
u
e
 c

o
n
 u

n
a
 d

e
p
re

c
ia

c
ió

n
 a

u
m

e
n
ta

 e
l p

o
d
e
r 

a
d
q

u
is

it
iv

o
 d

e
 lo

s
 

m
ig

ra
n
te

s 
e
n
 m

o
n
e
d
a
 l

o
c
a
l,
 i

n
c
re

m
e
n
ta

n
d
o
 l

a
s
 p

o
s
ib

ili
d
a
d
e
s
 d

e
 c

o
n
s
u
m

o
 p

o
r 

e
fe

c
to

 
ri
q

u
e
z
a
. 

P
o
r 

o
tr

o
 l
a
d
o
, 

s
e

 p
o
d
rí

a
 e

s
p
e
ra

r 
u
n
 e

fe
ct

o
 n

e
g

a
ti
v
o
 s

o
b
re

 e
l 
g

ir
o
 d

e
 r

e
m

e
s
a
s
, 

d
e
b
id

o
 a

 q
u
e
 e

l 
a
u
m

e
n
to

 e
n
 e

l 
p
o
d
e
r 

a
d
q

u
is

it
iv

o
 q

u
e
 t

ra
e
 c

o
n
s
ig

o
 l
a
 d

e
v
a
lu

a
c
ió

n
 h

a
c
e
 

q
u
e
 s

e
 r

e
q

u
ie

ra
 m

e
n

o
s
 m

o
n

e
d

a
 e

x
tr

a
n

je
ra

 p
a
ra

 o
b
te

n
e
r 

la
 m

is
m

a
 c

a
n
a
st

a
 d

e
 c

o
n
s
u
m

o
 

e
n
 e

l 
p
a
ís

 d
e
 o

ri
g

e
n
, 

lo
 c

u
a
l 

in
d
ic

a
rí

a
 q

u
e
, 

p
o
r 

u
n
 e

fe
c
to

 s
u
st

it
u
c
ió

n
, 

lo
s
 m

ig
ra

n
te

s 
p
o
d
rí

a
n
 r

e
d
u
c
ir
 e

l m
o
n
to

 e
n
v
ia

d
o
. 
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P

a
ra

 l
o
s
 e

je
rc

ic
io

s
 c

u
a
n
ti
ta

ti
vo

s
 s

e
 u

ti
liz

ó
 u

n
 m

o
d
e
lo

 d
e
 r

e
g
re

s
ió

n
 l

in
e
a
l 

m
ú
lt
ip

le
2
, 

e
n
 

lín
e
a
 c

o
n
 l
a
 m

e
to

d
o
lo

g
ía

 u
ti
liz

a
d
a
 e

n
 l
a

 m
a
yo

rí
a
 d

e
 t

ra
b
a
jo

s 
d
e
 l
a
 r

e
vi

s
ió

n
 d

e
 l
it
e
ra

tu
ra

, 
y
 s

e
 e

s
ti
m

ó
 e

l 
re

za
g

o
 a

d
e
c
u
a
d
o
 a

 i
n
c
lu

ir
, 

a
 p

a
rt

ir
 d

e
 u

n
 a

n
á
lis

is
 d

e
 a

u
to

co
rr

e
la

c
io

n
e
s
. 

E
n
 p

a
rt

ic
u
la

r,
 s

e
 d

e
c
id

ió
 e

va
lu

a
r 

lo
s
 r

e
za

g
o
s
 d

e
 a

lg
u
n
a
s
 d

e
 l

a
s
 v

a
ri
a
b
le

s 
e
xp

lic
a
ti
v
a
s
, 

d
e
b
id

o
 a

 q
u
e
 e

xi
s
te

 l
a
 p

o
s
ib

ili
d
a
d
 d

e
 q

u
e
 e

l 
e
fe

c
to

 d
e
 a

lg
u
n
a
 d

e
 e

lla
s 

n
o
 s

e
a
 i
n
m

e
d
ia

to
 

y
 s

e
 r

e
q

u
ie

ra
n
 m

á
s 

p
e
ri
o
d
o
s
 p

a
ra

 o
b
s
e
rv

a
r 

la
 m

a
g

n
it
u
d
 y

 l
a
 d

ir
e
c
c
ió

n
 d

e
l 
c
h
o
q

u
e
. 

 S
e
 e

s
ti
m

a
ro

n
 d

o
s
 m

o
d
e
lo

s
 q

u
e
 e

xp
lic

a
n
 e

l 
c
o
m

p
o
rt

a
m

ie
n
to

 d
e
l 
fl
u
jo

 d
e
 r

e
m

e
s
a
s
, 

c
u
ya

 
d
if
e
re

n
c
ia

 r
a
d
ic

a
 p

ri
n
c
ip

a
lm

e
n
te

 e
n
 l

a
 u

ti
liz

a
c
ió

n
 d

e
 l

a
 t

a
s
a
 d

e
 c

a
m

b
io

 r
e
a
l 

o
 t

a
s
a
 d

e
 

c
a
m

b
io

 n
o
m

in
a
l,
 i
n
c
lu

ye
n
d
o
 l
a
 i
n
fl
a
c
ió

n
 e

n
 e

s
te

 ú
lt
im

o
 c

a
s
o
: 

 
 

  
 (

1
) 

 

  
(2

) 
 

P
a
ra

 l
a
s 

v
a
ri
a
b
le

s
 e

xp
lic

a
ti
va

s
 s

e
 o

p
tó

 p
o
r 

in
c
lu

ir
 r

e
za

g
o
s
 d

e
 l

a
 v

a
ri
a
b
le

 e
xp

lic
a
d
a
, 

la
 

a
c
ti
vi

d
a
d
 e

c
o
n
ó
m

ic
a
 d

e
l p

a
ís

 a
n
fi
tr

ió
n
 y

 e
l o

ri
g

e
n
, 
la

 t
a
s
a
 d

e
 c

a
m

b
io

 y
 e

l n
iv

e
l d

e
 p

re
c
io

s
. 

L
a
s
 v

a
ri
a
b
le

s
 d

e
 a

c
ti
vi

d
a

d
 e

c
o
n
ó
m

ic
a
, 
ta

s
a
 d

e
 c

a
m

b
io

, 
in

fl
a
c
ió

n
 y

 r
e
m

e
s
a
s
 s

e
 t
ra

b
a
ja

ro
n
 

e
n
 v

a
ri
a
c
io

n
e
s
, 
m

ie
n
tr

a
s 

q
u
e
 l
a
 t

a
s
a
 r

e
p
o
 s

e
 t
ra

b
a
jó

 e
n
 n

iv
e
le

s
. 

 
 A

d
ic

io
n
a
lm

e
n
te

, 
c
o
n
 e

l f
in

 d
e
 e

st
a
b
le

c
e
r 
u
n

 m
o
d
e
lo

 a
p
ro

p
ia

d
o
 d

e
 p

ro
y
e
c
c
ió

n
 d

e
 r
e
m

e
s
a
s
 

e
n
 
C

o
lo

m
b
ia

, 
s
e
 
lle

v
a
 
a
 
c
a
b
o
 
u
n
 
a
n
á
lis

is
 
d
e
 
e
va

lu
a
c
ió

n
 
d
e
 
p
ro

n
ó
st

ic
o
 
e
st

á
ti
c
o
 
y
 

d
in

á
m

ic
o

3
 d

e
n

tr
o
 d

e
 m

u
e
s
tr

a
, 

p
a
ra

 l
a
s
 d

o
s
 e

c
u
a
c
io

n
e
s
 r

e
s
u
lt
a
n
te

s.
 

 R
e
s
u

lt
a
d

o
s
 

 
P

a
ra

 l
a
 e

c
u
a
c
ió

n
 (

1
) 

s
e
 o

b
tu

v
ie

ro
n
 l
o
s
 s

ig
u
ie

n
te

s
 r

e
s
u
lt
a
d
o
s
: 

 
C

u
a
d

ro
 1

.D
.1

 R
e
s
u

lt
a
d

o
s
 E

s
ti

m
a
c
ió

n
 E

c
u

a
c
ió

n
 1

 
 

 
F

u
e

n
te

: 
C

á
lc

u
lo

s
 M

in
is

te
ri

o
 d

e
 H

a
c
ie

n
d

a
 y

 C
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d
it
o

 P
ú

b
lic

o
-D

G
P

M
. 

V
a
ri

a
b

le
S
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. 
E

rr
o

r
t-

S
ta
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s
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c
P

ro
b
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C
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c
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ie
n
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 r
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m

e
s
a
s
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0
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0
2

2
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3
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0
.0
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8
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c
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ie
n
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 r
e
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s
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.0
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4
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0
.0
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c
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ie
n
to

 E
E

E
U
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a
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c
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D
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R
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q
u
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A
d
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s
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d
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q

u
a
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d
0
.6

1
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1
3
.8

8
3

S
.E
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o

f 
re

g
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s
s
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n
8
.6

1
0

7
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4
7

S
u

m
 s

q
u

a
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d
 r

e
s
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4
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2
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7
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7
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3

L
o

g
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e
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h

o
o

d
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2
4
.8

9
1

7
.3

4
0

D
u

rb
in

-W
a
ts

o
n
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ta

t
1
.7

3
5

0
.7

8
1

C
o

e
fi

c
ie

n
te

0
.2

4
8

0
.2

8
1

2
.2

3
1

1
.4

4
6

S
c
h

w
a
rz
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ri
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o
n

H
a
n

n
a
n

-Q
u

in
n
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ri

te
r.

-0
.8

1
3

-2
.2

3
1

M
e

a
n

 d
e

p
e

n
d

e
n

t 
v

a
r

S
.D

. 
d

e
p

e
n

d
e

n
t 

v
a
r

A
k
a
ik

e
 i
n

fo
 c

ri
te

ri
o

n

 
L
o
s
 r

e
s
u
lt
a
d
o
s 

p
a
ra

 l
a
 e

cu
a
c
ió

n
 (

1
) 

m
u
e
s
tr

a
n
 q

u
e
, 
to

d
a
s
 l
a
s 

v
a
ri
a
b
le

s
 e

sc
o
g

id
a
s
 f
u
e
ro

n
 

s
ig

n
if
ic

a
ti
va

s
. 

A
d
e
m

á
s
, 

c
a
b
e
 
d
e
s
ta

c
a
r 

q
u
e
, 

e
n
 
s
u
 
c
o
n
ju

n
to

 
to

d
a
s 

e
xp

lic
a
n
 
e
n
 

u
n
a
 

m
a
g

n
it
u
d
 c

o
n
s
id

e
ra

b
le

 e
l 

c
re

c
im

ie
n
to

 d
e
 l

a
s 

re
m

e
s
a
s
. 

E
l 

s
ig

n
o
 o

b
te

n
id

o
 p

o
r 

p
a
rt

e
 d

e
l 

c
o
m

p
o
n
e
n
te

 a
u
to

rr
e
g

re
s
iv

o
 d

e
l 
m

o
d
e
lo

 e
s 

p
o
s
it
iv

o
, 
lo

 q
u
e
 n

o
s
 i
n
d
ic

a
 q

u
e
 l
a
 d

e
c
is

ió
n
 d

e
 

e
n
v
ia

r 
re

m
e
s
a
s 

h
o
y
 d

e
p
e
n
d
e
 d

e
 l
a
 d

e
c
is

ió
n
 t

o
m

a
d
a
 u

n
o
 y

 d
o
s
 p

e
ri
o
d
o
s
 a

tr
á
s
. 

 
 E

n
 

lín
e
a
 

c
o
n
 

lo
 

e
s
p
e
ra

d
o
, 

la
 

a
c
ti
vi

d
a
d
 

e
c
o
n
ó
m

ic
a
 

d
e
 

E
s
ta

d
o
s 

U
n
id

o
s
 

a
fe

ct
a
 

p
o
s
it
iv

a
m

e
n
te

 
e
l 

e
n
v
ío

 
d
e
 

re
m

e
s
a
s
 

d
e
 

fo
rm

a
 

re
za

g
a
d
a

, 
e
s
 

d
e
c
ir
, 

la
s
 

m
e
jo

re
s 

c
o
n
d
ic

io
n
e
s
 
e
c
o
n
ó
m

ic
a
s 

e
n
 
e
l 

p
a
ís

 
re

c
e
p
to

r 
d
e
 
e
m

ig
ra

n
te

s
 
h
o
y
, 

p
e
rm

it
e
n
 
m

e
jo

re
s 

o
p
o
rt

u
n
id

a
d
e
s
 l

a
b
o
ra

le
s 

y
 s

a
la

ri
a
le

s
, 

p
ro

m
o
vi

e
n

d
o
 e

l 
e
n
v
ío

 d
e
 i

n
g

re
s
o
s
 a

 f
a
m

ili
a
re

s
 

h
a
c
ia

 e
l 
p
a
ís

 d
e
 o

ri
g

e
n
 e

n
 e

l 
s
ig

u
ie

n
te

 p
e
ri
o
d
o
. 

A
s
í 
m

is
m

o
, 

s
e
 e

n
c
u
e
n
tr

a
 q

u
e
, 

u
n

 m
e

jo
r 

d
e
s
e
m

p
e
ñ
o
 d

e
 l

a
 a

c
ti
vi

d
a
d
 e

c
o
n
ó
m

ic
a
 e

n
 C

o
lo

m
b
ia

 d
e
s
in

c
e
n
ti
va

 e
l 
e
n
v
ío

 d
e
 r

e
m

e
s
a
s 

h
a
c
ia

 e
l p

a
ís

 d
o
s
 p

e
ri
o
d
o
s
 d

e
s
p
u
é
s
, 
p
o
s
ib

le
m

e
n
te

 d
e
b
id

o
 a

 u
n
 m

e
n
o
r 

fl
u
jo

 d
e
 m

ig
ra

n
te

s 
y
 a

 m
e
n
o
re

s
 n

e
c
e
s
id

a
d
e
s
 d

e
 l
o
s 

fa
m

ili
a
re

s
 r

e
s
id

e
n
te

s
. 

 L
a
 t
a
s
a
 d

e
 i
n
te

rv
e
n
c
ió

n
 d

e
l 
B

a
n
c
o
 d

e
 l
a
 R

e
p
ú
b
lic

a
 e

vi
d
e
n
c
ia

 u
n
 e

fe
ct

o
 p

o
s
iti

v
o
 s

o
b
re

 e
l 

g
ir
o
 d

e
 r

e
m

e
s
a
s
, 

g
ra

c
ia

s
 a

 q
u
e
 e

l 
a
u
m

e
n
to

 e
n
 e

l 
c
o
s
to

 d
e
 o

p
o
rt

u
n
id

a
d
 d

e
 m

a
n
te

n
e
r 

a
h
o
rr

o
s 

e
n
 m

o
n
e
d
a
 e

xt
ra

n
je

ra
 g

e
n
e
ra

 u
n
 e

s
tí
m

u
lo

 p
a

ra
 e

l g
ir
o

 d
e
 r

e
m

e
s
a
s
. 

 
 P

o
r 

s
u
 p

a
rt

e
, 

e
l 
e
fe

c
to

 d
e
 l

a
 t

a
s
a
 d

e
 c

a
m

b
io

, 
m

e
d
id

o
 m

e
d
ia

n
te

 l
a
 d

e
p
re

c
ia

c
ió

n
 r

e
a
l 
e
s
 

c
o
n
tr

a
ri

o
 e

n
 l
o
s
 d

o
s
 r

e
za

g
o
s 

in
c
lu

id
o
s
. 

L
a
 d

e
p
re

c
ia

c
ió

n
 r

e
a
l 
c
o
n
te

m
p
o
rá

n
e
a
 g

e
n
e
ra

 u
n
 

e
fe

c
to

 p
o
s
iti

v
o
 e

n
 e

l e
n
v
ío

 d
e
 r

e
m

e
s
a
s
, 
e
s 

d
e
c
ir
, 
s
e
 v

a
lid

a
 l
a
 i
n
tu

ic
ió

n
 d

e
l 
e
fe

c
to

 i
n
g
re

s
o
 

p
a
ra

 l
a
 a

d
q

u
is

ic
ió

n
 d

e
 m

á
s
 b

ie
n
e
s
. 

S
in

 e
m

b
a
rg

o
, 

e
st

e
 e

fe
c
to

 s
e

 c
o

n
tr

a
rr

e
st

a
 c

o
n

 e
l 

e
fe

c
to

 
n
e
g

a
ti
vo

 
u
n
 

p
e
ri
o
d
o
 

d
e
s
p
u
é
s
 

d
e
 

la
 

d
e
p
re

c
ia

c
ió

n
 

re
a
l,
 

v
a
lid

a
n

d
o
 

e
l 

e
fe

ct
o
 

s
u
s
ti
tu

c
ió

n
. 

D
e
 e

st
a
 f

o
rm

a
, 

e
s 

p
o
s
ib

le
 c

o
n
c
lu

ir
 q

u
e
 l

a
 t

a
s
a
 d

e
 c

a
m

b
io

 t
ie

n
e
 u

n
 e

fe
c
to

 
tr

a
n
s
it
o
ri
o
 s

o
b
re

 e
l 
g

ir
o
 d

e
 r

e
m

e
s
a
s
, 

y
a
 q

u
e
 d

o
s
 p

e
ri
o
d
o
s
 d

e
s
p
u
é
s 

e
l 
e
fe

c
to

 s
e
 a

n
u
la

. 
  M

e
d

ia
n
te

 l
a
 m

is
m

a
 m

e
to

d
o
lo

g
ía

 s
e
 e

s
ti
m

ó
 e

l 
m

o
d
e
lo

 (
2
) 

c
u
yo

s
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, 
p

a
g

a
ré

s
 y

 s
in

 o
tr

a
s
 c

u
e

n
ta

s
 p

o
r 

p
a
g

a
r 

F
u

e
n

te
: 

D
G

P
M

-M
H

C
D

 
 

2
4
,7

2
5
,5

2
3
,0

2
2
,7

2
3
,2

2
3
,9

2
5
,4

2
8
,0

2
8
,6

1
0
,9

1
0
,4

9
,9

8
,8

8
,8

8
,7

9
,0

9
,1

8
,5

0
,5

2
,7

6
,4

5
,4

6
,0

3
5
,6

3
5
,9

3
2
,8

3
1
,5

3
2
,5

3
5
,4

4
0
,8

4
2
,5

4
3
,1

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

E
fe

c
to

 d
e
 l
a
 d

e
p
re

c
ia

c
ió

n
 (

S
a
ld

o
s
 v

a
lo

ra
d
o
s
 a

 T
R

M
 d

e
 2

0
1
2

)

D
e
u
d

a
 e

n
 m

o
n
e

d
a

 e
xt

ra
n
je

ra

D
e
u
d

a
 e

n
 m

o
n
e

d
a

 lo
ca

l
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D
a
d
o
 e

s
te

 e
s
c
e
n
a
ri
o
, 

e
s 

re
le

va
n
te

 d
e
fi
n
ir
 u

n
a
 e

st
ra

te
g

ia
 ó

p
ti
m

a
 d

e
 c

o
m

p
o
s
ic

ió
n
 d

e
 l

a
 

d
e
u
d
a
 p

ú
b
lic

a
, 

e
n
 t

é
rm

in
o
s
 d

e
 p

la
zo

s
, 

d
e
n
o
m

in
a
c
ió

n
, 

p
e
rf

il 
d

e
 t

a
s
a
s
 (

fi
ja

 o
 v

a
ri
a
b
le

) 
y 

fu
e
n
te

s
 d

e
 f
in

a
n
c
ia

m
ie

n
to

 q
u
e
 m

in
im

ic
e
 l
a
s
 d

is
to

rs
io

n
e
s
 s

o
b
re

 l
a
 e

c
o
n
o
m

ía
, 
e
l 
c
o
s
to

 d
e
 

fi
n
a
n
c
ia

m
ie

n
to

 y
 e

l r
ie

sg
o
 a

s
o
c
ia

d
o
 a

 c
h
o
q

u
e
s
 e

xt
e
rn

o
s.

  
M

e
to

d
o

lo
g

ía
 

P
a
ra

 p
o
d
e
r 

d
a
r 

re
s
p
u
e
s
ta

 s
o
b
re

 l
a
 c

o
m

p
o
s
ic

ió
n
 ó

p
ti
m

a
 d

e
 l
a
 d

e
u
d
a
 e

s 
n
e
c
e

s
a
ri
o
 t

e
n
e
r 

e
n
 c

u
e
n
ta

 l
a
 i
n
te

ra
c
c
ió

n
 e

n
tr

e
 e

l 
m

a
n
e
jo

 d
e
 l
a
 d

e
u
d
a
 p

ú
b
lic

a
, 

la
 p

o
lít

ic
a
 m

o
n
e
ta

ri
a
 y

 l
a
 

p
o
lít

ic
a
 f

is
c
a
l.
 E

s
 p

o
r 

e
s
to

 q
u
e
 s

e
 u

ti
liz

a
 u

n
 m

o
d
e
lo

 d
in

á
m

ic
o
 d

e
 e

q
u
ili

b
ri
o
 g

e
n
e
ra

l 
e
s
to

c
á
s
ti
c
o
 (

D
S

G
E

) 
p
a
ra

 u
n
a
 e

c
o
n
o
m

ía
 a

b
ie

rt
a
 y

 p
e
q

u
e
ñ
a
. 

E
s
to

s 
m

o
d
e
lo

s
, 

p
e
rm

ite
n
 

e
n
te

n
d
e
r 

lo
s
 
c
a
n
a
le

s
 
d
e
 
tr

a
n
s
m

is
ió

n
 
a
n
te

 
c
h
o
q

u
e
s
 
e
xt

e
rn

o
s
 
s
o
b
re

 
la

s
 
p
ri
n
c
ip

a
le

s 
v
a
ri
a
b
le

s
 

m
a
c
ro

e
c
o
n
ó
m

ic
a
s
 

(P
IB

, 
in

fl
a
c
ió

n
, 

b
a
la

n
c
e
 

fi
s
c
a
l, 

e
n
tr

e
 

o
tr

a
s)

, 
b
a
jo

 
u
n
a
 

e
s
tr

u
ct

u
ra

 d
e
 e

q
u
ili

b
ri
o
 g

e
n
e
ra

l. 
E

n
 e

l G
rá

fi
c
o
 3

.A
.2

  
s
e
 p

re
s
e
n
ta

 e
l e

s
q

u
e
m

a
 d

e
l m

o
d
e
lo

 
y
 
la

s
 
in

te
r-

re
la

c
io

n
e
s 

e
n
tr

e
 
lo

s
 
d
is

ti
n
to

s
 
a
g

e
n
te

s
 
d
e
 
la

 
e
c
o
n
o
m

ía
 
(h

o
g

a
re

s
, 

fi
rm

a
s,

 
g

o
b

ie
rn

o
, 

b
a

n
c
o
 c

e
n
tr

a
l y

 s
e

c
to

r 
e

xt
e

rn
o

).
 

G
rá

fi
c

o
 3

.A
.2

 M
o

d
e

lo
 D

S
G

E
 

 
E

la
b

o
ra

c
ió

n
: 

D
G

P
M

-M
H

C
D

 
D

a
d
a
 l
a
 e

s
tr

u
ct

u
ra

 d
e
 l
a
 e

c
o
n
o
m

ía
 d

e
s
c
ri
ta

 a
n

te
ri
o

rm
e

n
te

, 
la

 r
e

s
tr

ic
c
ió

n
 p

re
s
u
p
u
e
s
ta

ri
a
 

q
u
e
 e

n
fr

e
n

ta
 e

l g
o
b

ie
rn

o
 e

n
 e

s
te

 m
o

d
e

lo
 e

s
: 

 
 

(1
) 

 

H
o

g
a
re

s
F

ir
m

a
s
 p

ro
d

u
c
to

ra
s
 

(b
ie

n
e

s
 l
o

c
a

le
s
)

F
ir

m
a

s
 i
m

p
o

rt
a

d
o

ra
s

G
o

b
ie

rn
o

B
a

n
c
o

 c
e

n
tr

a
l

S
e

c
to

r 
e

xt
e

rn
o

O
fr

e
c
e
n
 h

o
ra

s
 d

e
 t
ra

b
a
jo

 y
 c

a
p
ita

l

S
a
la

ri
o
 y

 r
e
n
d
im

ie
n
to

s
 d

e
l 
c
a
p
ita

l

Importación de bienes

Exportación bienes domésticos

Hogares compran bonos del GNC

Impuestos de renta y rendimiento de capital

C
a
n
a
s
ta

 d
e
 b

ie
n
e
s
 

lo
c
a
le

s
 e

 i
m

p
o
rt

a
d
o
s

C
o
n
s
u
m

o

T
a

s
a

 d
e

 i
n

te
ré

s
 

d
o

m
é

s
ti
c
a

 (
D

e
u

d
a
 

e
n

 m
o

n
e

d
a

 lo
c
a

l)

Rendimiento de los bonos

T
a

s
a

 d
e

 i
n

te
ré

s
 d

e
 

la
 D

e
u

d
a

 e
n

 
m

o
n

e
d

a
 e

xt
e

rn
a

T
a

s
a

 d
e

 c
a

m
b

io
 (
p

a
ri

d
a

d
 

d
e

s
c
u

b
ie

rt
a

 d
e

 ta
s

a
s

)

 
d
o
n
d
e
 

 e
s
 l
a
 p

ro
p
o
rc

ió
n
 d

e
 l
a
 d

e
u
d
a
 e

m
iti

d
a
 e

n
 m

o
n
e
d
a
 l
o
c
a
l,
 d

e
 m

o
d
o
 q

u
e
 

 
e
s
 la

 p
ro

p
o
rc

ió
n
 d

e
 d

e
u
d
a
 e

m
it
id

a
 e

n
 m

o
n
e
d
a
 e

xt
e
rn

a
, 

 e
s
 la

 in
fl
a
c
ió

n
 y

 
 r

e
p

re
s
e

n
ta

 
la

 
d
e
v
a
lu

a
c
ió

n
 
n
o
m

in
a
l.
 
A

l 
la

d
o
 
iz

q
u
ie

rd
o
 
d
e
 
la

 
e
c
u
a
c
ió

n
 
s
e
 
p
u
e
d
e
n
 
o
b
s
e
rv

a
r 

lo
s
 

in
g

re
s
o
s
 p

o
r 

re
c
a
u
d
o
 d

e
l 

g
o
b
ie

rn
o
 

 y
 e

l 
n
iv

e
l 

d
e
 d

e
u
d
a
 e

m
iti

d
o
 q

u
e
 g

a
ra

n
ti
za

 e
l 

c
u
m

p
lim

ie
n
to

 d
e
 l

a
 r

e
s
tr

ic
c
ió

n
 e

n
 c

a
d
a
 p

e
ri
o
d
o
. 

A
l 

la
d
o
 d

e
re

c
h
o
 s

e
 e

n
c
u
e
n
tr

a
n
 l

o
s 

e
g
re

s
o
s
 
d
e
l 

g
o
b
ie

rn
o
 
c
o
rr

e
s
p
o

n
d
ie

n
te

s
 
a
l 

g
a
s
to

 
p
ú
b
lic

o
 

, 
q

u
e
 
s
e
 
a
s
u
m

e
 
c
o
m

o
 

e
xó

g
e
n
o
, 

y
 a

 l
o
s
 i

n
te

re
s
e
s
 p

a
g

a
d
o
s
 p

o
r 

la
 d

e
u
d
a
 e

m
it
id

a
 e

n
 m

o
n
e
d
a
 d

o
m

é
st

ic
a
 y

 
e

xt
e

rn
a

. 
 P

o
r 

o
tr

o
 la

d
o
, 
la

 t
a
s
a
 im

p
o
s
it
iv

a
 e

s
ta

rá
 d

e
te

rm
in

a
d
a
 a

 t
ra

vé
s
 d

e
 la

 r
e
g

la
 f
is

c
a
l,
 la

 c
u
a
l s

e
 

e
n
c
u
e
n
tr

a
 e

n
 f

u
n
c
ió

n
 d

e
l 

b
a
la

n
c
e
 e

s
tr

u
c
tu

ra
l 

d
e
l 

g
o
b
ie

rn
o
 c

o
m

o
 p

o
rc

e
n
ta

je
 d

e
l 

P
IB

 
(R

in
c
ó
n
, 

R
o
d
rí

g
u
e
z
, 

T
o
ro

, 
&

 T
é
lle

z,
 2

0
1
7
) 

(l
a
s
 v

a
ri
a
b
le

s
 

 r
e
p
re

s
e
n
ta

ra
n
 e

l 
n
iv

e
l 

d
e
 

e
q

u
ili

b
ri
o
 d

e
 l
a
s 

v
a
ri
a
b
le

s
 

):
 

 
 

(2
) 

e
n
 d

o
n
d
e
 

 r
e
p
re

s
e
n
ta

 l
a
 e

la
s
ti
c
id

a
d
 d

e
 l
o
s
 i
m

p
u
e
s
to

s
 a

n
te

 d
e
s
v
ia

c
io

n
e
s
 d

e
l 
b
a
la

n
c
e
 

e
s
tr

u
ct

u
ra

l 
d
e
 s

u
 n

iv
e
l 

d
e
 e

q
u
ili

b
ri
o
. 

S
e
 a

s
u
m

e
 q

u
e
 

, 
e

st
e
 s

u
p

u
e

s
to

 g
a

ra
n

ti
za

rá
 

q
u
e
, 

a
n
te

 c
h
o
q

u
e
s
 q

u
e
 a

fe
c
te

n
 l

a
s
 f

in
a
n
za

s
 p

ú
b
lic

a
s
 (

c
h
o
q

u
e
s
 d

e
 g

a
s
to

 p
ú
b
lic

o
 o

 
re

c
a
u
d
o
 
tr

ib
u
ta

ri
o
, 

a
s
í 

c
o
m

o
 

in
c
re

m
e
n
to

s 
e
n
 
e
l 

s
e
rv

ic
io

 
d
e
 

la
 

d
e
u
d
a
),

 
e
l 

b
a
la

n
c
e
 

e
s
tr

u
ct

u
ra

l 
c
o
n
v
e
rj

a
 a

 s
u
 n

iv
e
l 
d
e
 l
a
rg

o
 p

la
zo

 (
L
e
e
p
e
r 

&
 D

a
vi

g
, 

2
0
0
9
).

 A
d
ic

io
n
a
lm

e
n
te

, 
lo

s
 
im

p
u
e
s
to

s
 
e
n
 
e
s
ta

 
e
c
o
n
o
m

ía
 
s
o
n
 
d
is

to
rs

io
n
a
n
te

s
 
y
 
a
fe

c
ta

n
 
la

s
 
d
e
c
is

io
n
e
s
 
d
e
 

c
o
n
s
u
m

o
, 

in
ve

rs
ió

n
 y

 o
fe

rt
a
 d

e
 t
ra

b
a
jo

 d
e
 l
o
s
 h

o
g
a
re

s
. 

 L
a
 p

o
lít

ic
a
 m

o
n
e
ta

ri
a
 e

s
tá

 b
a
s
a
d
a
 e

n
 q

u
e
 e

l b
a
n

co
 c

e
n
tr

a
l s

ig
u
e
 u

n
a
 r

e
g

la
 d

e
 T

a
yl

o
r 

e
n
 

fu
n
c
ió

n
 d

e
 l
a
s 

b
re

c
h
a
s
 d

e
 l
a
 i
n
fl
a
c
ió

n
 y

 d
e
l 
p
ro

d
u
c
to

: 
 

 
 

(3
) 

d
o
n
d
e
 

 r
e
p
re

s
e
n
ta

 
la

 m
e
ta

 
d
e
 
in

fl
a
c
ió

n
 
y 

 s
e
rá

 
u
n
 
c
h
o
q

u
e
 
e
xó

g
e
n
o
 
d
e
 
p
o
lít

ic
a

 
m

o
n
e
ta

ri
a
 c

o
n
 m

e
d
ia

 c
e
ro

. 
S

e
 a

s
u
m

e
 q

u
e
 s

e
 c

u
m

p
le

 e
l 
p
ri
n
c
ip

io
 d

e
 T

a
yl

o
r 

, 
e
s
 

d
e
c
ir
 q

u
e
 e

l 
b
a
n
c
o
 c

e
n
tr

a
l 
re

a
c
c
io

n
a
 a

u
m

e
n
ta

n
d
o
 s

u
 t

a
s
a
 d

e
 i
n
te

ré
s 

re
a
l 
a
n
te

 c
h
o
q

u
e
s
 

in
fl
a
c
io

n
a
ri
o
s
. 
 

 L
a
 t

a
s
a
 d

e
 i

n
te

ré
s
 d

e
 l

a
 d

e
u
d
a
 e

n
 m

o
n
e
d
a
 e

xt
e
rn

a
 s

e
 d

e
te

rm
in

a
 e

n
d
ó
g

e
n
a
m

e
n
te

 p
o
r 

u
n
a
 t

a
s
a
 d

e
 i

n
te

ré
s
 l

ib
re

 d
e
 r

ie
sg

o
 y

 u
n
a
 p

ri
m

a
 d

e
 r

ie
sg

o
, 

e
s
ta

 ú
lt
im

a
, 

a
s
o
c
ia

d
a
 a

 l
a
 

ra
zó

n
 e

n
tr

e
 l

a
 d

e
u
d
a
 d

e
l 

g
o
b
ie

rn
o
 y

 e
l 

P
IB

, 
c
o
m

o
 l

o
 p

la
n
te

a
 U

ri
b
e
 &

 S
c
h
m

it
t-

G
ro

h
e
 

(2
0
0
3
):

 
 

 
(4

) 

d
o
n
d
e
 

 s
e
rá

 l
a
 e

la
s
ti
c
id

a
d
 d

e
 l

a
 t

a
s
a
 d

e
 i

n
te

ré
s 

e
x
te

rn
a
 a

 a
u
m

e
n
to

s 
d
e
 l

a
 p

ro
p
o
rc

ió
n
 

d
e
u
d
a
 a

 P
IB

 y
 

 s
e

rá
 u

n
 c

h
o

q
u

e
 e

xó
g

e
n

o
 c

o
n
 m

e
d
ia

 c
e

ro
. 

L
u
e
g

o
 d

e
 d

e
fi
n
ir
 e

l 
n
iv

e
l 
d
e
 

d
e
u
d
a
 n

e
c
e
s
a
ri
o
 p

a
ra

 c
u
m

p
lir

 c
o
n
 s

u
 r

e
st

ri
c
c
ió

n
 d

e
 r

e
c
u
rs

o
s
, 

e
l 
g

o
b
ie

rn
o
 d

e
b
e
rá

 e
le

g
ir
 

ó
p
ti
m

a
m

e
n
te

 la
 c

o
m

p
o
s
ic

ió
n
 d

e
 e

st
a
 d

e
u
d
a
, 
e
s
 d

e
c
ir
, 
la

 p
ro

p
o
rc

ió
n
 d

e
 d

e
u
d
a
 e

n
 m

o
n
e
d
a
 

lo
c
a
l 

y
 e

n
 m

o
n
e
d
a
 e

xt
e
rn

a
. 

P
a
ra

 l
o
g
ra

r 
e
st

e
 p

ro
p
ó
s
it
o
, 

e
l 
g

o
b
ie

rn
o
 s

e
 e

n
fr

e
n
ta

rá
 a

 u
n
 

p
ro

b
le

m
a
 q

u
e
 c

o
n
s
is

te
 e

n
 m

in
im

iz
a
r 

la
s
 f

lu
c
tu

a
c
io

n
e
s
 d

e
 l

a
s 

ta
s
a
s
 i

m
p
o
s
it
iv

a
s
 (

B
a
rr

o
, 

1
9
9
5
):
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(5
) 

s
u
je

to
 a

 l
a
 r

e
st

ri
c
c
ió

n
 p

re
s
u
p
u
e
s
ta

ri
a
 d

e
l 
g

o
b
ie

rn
o
 (

1
).

 
U

s
a
n
d
o
 l

a
 d

e
fi
n
ic

ió
n
 d

e
 r

e
g

la
 f

is
c
a
l 

q
u
e
 e

n
fr

e
n
ta

 e
l 

g
o
b
ie

rn
o
 e

n
 e

s
ta

 e
c
o
n
o
m

ía
, 

e
l 

p
ro

b
le

m
a
 d

e
 c

o
m

p
o
s
ic

ió
n
 ó

p
ti
m

a
 d

e
 l
a
 d

e
u
d
a
, 

e
n
 t

é
rm

in
o
s
 d

e
 m

o
n
e
d
a
 l
o
ca

l 
o
 e

xt
e
rn

a
, 

s
e
 p

u
e
d
e
 e

x
p
re

s
a
r 

d
e
 l
a
 s

ig
u
ie

n
te

 m
a
n
e
ra

: 
 

 
(6

) 

P
o
r 

lo
 t
a
n
to

, 
s
e
 a

s
u
m

e
 q

u
e
 la

 p
ro

p
o
rc

ió
n
 ó

p
tim

a
 d

e
 la

 d
e
u
d
a
 e

n
 m

o
n
e
d
a
 lo

c
a
l e

s
 a

q
u
e
lla

 
q

u
e
 m

in
im

iz
a
 la

s
 d

e
s
v
ia

c
io

n
e
s
 d

e
l b

a
la

n
c
e
 e

s
tr

u
ct

u
ra

l d
e
 s

u
 m

e
ta

 e
st

a
b
le

c
id

a
 e

n
 la

 r
e
g

la
 

fi
s
c
a
l.
 

E
l 
m

o
d
e
lo

 s
e
 e

st
im

a
 b

a
y
e
s
ia

n
a
m

e
n
te

 c
o
n
 d

a
to

s 
tr

im
e
s
tr

a
le

s
 p

a
ra

 e
l 
p
e
ri
o
d
o
 (

2
0
0
6
T

1
 –

 
2
0
1
7
T

4
).

 L
a
s
 v

a
ri
a
b
le

s
 o

b
s
e
rv

a
d
a
s
 p

a
ra

 l
a
 e

st
im

a
c
ió

n
 d

e
 l
a
 c

o
m

p
o
s
ic

ió
n
 ó

p
ti
m

a
 d

e
 l
a
 

d
e
u
d
a
 s

o
n
: 
ta

s
a
s
 d

e
 in

te
ré

s
 d

e
 la

 d
e
u
d
a
 e

n
 m

o
n
e
d
a
 e

xt
e
rn

a
 y

 m
o
n
e
d
a
 in

te
rn

a
, 
in

fl
a
c
ió

n
, 

d
e
u
d
a
 
d
e
l 

G
N

C
 (

%
P

IB
),

 g
a
st

o
 
p
ú
b
lic

o
 
(%

P
IB

),
 
in

ve
rs

ió
n
 
p
ri
va

d
a
 
(%

P
IB

),
 
c
o
n
s
u
m

o
 

p
ri
va

d
o
 (

%
P

IB
),

 b
a
la

n
z
a
 c

o
m

e
rc

ia
l (

%
P

IB
),

 y
 c

re
c
im

ie
n
to

 d
e
l P

IB
. 
L
a
 f
u
e
n
te

 d
e
 lo

s
 d

a
to

s 
fi
s
c
a
le

s
 e

s
 e

l 
M

in
is

te
ri
o
 d

e
 H

a
c
ie

n
d
a
 y

 C
ré

d
it
o
 P

ú
b
lic

o
, 

lo
s
 d

e
m

á
s
 d

a
to

s
 s

o
n

 t
o
m

a
d

o
s 

d
e
l 

D
A

N
E

. 
L
a
s
 v

a
ri
a
b
le

s
 n

o
 o

b
s
e
rv

a
d
a
s
, 

c
o
m

o
 l

a
 p

ro
p
o
rc

ió
n
 ó

p
ti
m

a
 d

e
 l

a
 d

e
u
d
a
 e

n
 

m
o
n
e
d
a
 l
o
c
a
l, 

s
o
n
 r

e
c
u
p
e
ra

d
a
s
 a

 t
ra

vé
s
 d

e
l 
F

ilt
ro

 d
e
 K

a
lm

a
n
. 

R
e
s
u

lt
a
d

o
s
 

E
l 

m
o
d
e
lo

 
s
u
g

ie
re

 
q

u
e
 
la

 
c
o
m

p
o
s
ic

ió
n
 
ó
p
ti
m

a
 
d
e
 
la

 
d
e
u
d
a
 
e
n
tr

e
 
m

o
n
e
d
a
 
lo

c
a
l 

y 
e

xt
ra

n
je

ra
 e

s 
d

e
 6

9
,7

%
 y

 3
0

,3
%

, 
re

s
p
e
ct

iv
a
m

e
n
te

, 
p
a
ra

 e
l 

p
e
ri
o
d
o
 2

0
1
1

-2
0
1
7
; 

e
st

e
 

re
s
u
lt
a
d
o
 e

s 
s
im

ila
r 

a
l o

b
s
e
rv

a
d
o
 p

a
ra

 la
 d

e
u
d
a
 d

e
l G

N
C

 (
7
1
,9

%
 d

e
 la

 d
e
u
d
a
 e

n
 m

o
n
e
d
a
 

lo
c
a
l 
p
a
ra

 e
l 
m

is
m

o
 p

e
ri
o
d
o
).

 C
o
m

o
 s

e
 o

b
s
e
rv

a
 e

n
 e

l 
G

rá
fi
c
o
 3

.A
.3

, 
la

 s
e

n
d

a
 q

u
e
 a

rr
o
ja

 
e
l m

o
d
e
lo

 e
s 

m
á
s 

v
o
lá

ti
l q

u
e
 la

 o
b
s
e
rv

a
d
a
, 
y
a
 q

u
e
 r

e
s
p
o
n
d
e
 r

á
p
id

a
m

e
n
te

 a
 m

o
vi

m
ie

n
to

s 
e
n
 l
a
s 

ta
s
a
s
 d

e
 i
n
te

ré
s
 y

 l
a
 t

a
s
a
 d

e
 c

a
m

b
io

. 
E

s
ta

 v
o
la

ti
lid

a
d
 s

e
 p

re
s
e
n
ta

 p
o
r 

q
u
e
, 

e
n
 e

l 
m

o
d
e
lo

, 
e
l 
g

o
b
ie

rn
o
 e

m
it
e
 u

n
 n

u
e
vo

 n
iv

e
l 
d
e
 d

e
u
d

a
 y

 c
a
m

b
ia

 s
u
 c

o
m

p
o
s
ic

ió
n
 e

n
 c

a
d
a
 

p
e
ri
o
d
o
. 

D
a
d
o
 q

u
e
, 

e
n
 l

a
 p

rá
c
ti
c
a
, 

la
 r

e
c
o
m

p
o
s
ic

ió
n
 d

e
 l

a
 d

e
u
d
a
 e

s 
p
a
u
la

ti
n
a
 y

 n
o
 e

s
 

p
o
s
ib

le
 r

e
a
liz

a
rl
a
 e

n
 c

a
d
a
 p

e
ri
o
d
o
, 

re
s
u
lt
a
 p

e
rt

in
e
n
te

 o
b
s
e
rv

a
r 

e
l 
p
ro

m
e
d
io

 m
ó
vi

l 
d
e
 1

0
 

a
ñ
o
s
 
d
e
 
la

 
s
e
n
d
a
 
a
rr

o
ja

d
a
 
p
o
r 

e
l 

m
o
d
e
lo

, 
p

a
ra

 
te

n
e
r 

u
n

a
 
m

e
jo

r 
a

p
ro

xi
m

a
c
ió

n
 
a

l 
c
o
m

p
o
rt

a
m

ie
n
to

 d
e
 l
a
 c

o
m

p
o
s
ic

ió
n
 d

e
 d

e
u
d
a
. 

 

 
G

rá
fi

c
o

 3
.A

.3
 C

o
m

p
o

s
ic

ió
n

 ó
p

ti
m

a
 d

e
 l

a
 d

e
u

d
a

 

F
u

e
n

te
: 

D
G

P
M

-M
H

C
D

 
P

a
ra

 e
n
te

n
d
e
r 

m
e
jo

r 
la

s 
fl
u
c
tu

a
c
io

n
e
s
 e

n
 l

a
 c

o
m

p
o
s
ic

ió
n
 d

e
 l

a
 d

e
u
d
a
 a

rr
o
ja

d
a
 p

o
r 

e
l 

m
o
d
e
lo

, 
s
e
 h

a
c
e
 u

n
 a

n
á
lis

is
 d

e
 l
o
s
 h

e
c
h
o
s
 e

st
ili

z
a
d
o
s
 d

e
 c

u
a
tr

o
 p

e
ri
o
d
o
s
 e

n
 l
o
s
 q

u
e
 e

l 
m

o
vi

m
ie

n
to

 d
e
 l
a
s
 t

a
s
a
s
 d

e
 i
n
te

ré
s 

y
 l
a
 t

a
s
a
 d

e
 c

a
m

b
io

 d
e
te

rm
in

a
ro

n
 l
a
s
 f

lu
c
tu

a
c
io

n
e
s 

e
n
 l
a
 c

o
m

p
o
s
ic

ió
n
. 

 P
a
ra

 e
l 

p
ri
m

e
r 

p
e
ri
o
d
o
, 

s
e
 o

b
s
e
rv

a
n
 t

a
s
a
s
 d

e
 i

n
te

ré
s
 d

e
 l

a
 d

e
u
d
a
 e

n
 m

o
n
e
d
a
 e

xt
e
rn

a
 

b
a
ja

s
, 

d
e
b
id

o
 a

 u
n
a
 m

e
jo

r 
p
e
rc

e
p
c
ió

n
 d

e
l 
ri
e
sg

o
 p

a
ís

 p
a
ra

 C
o
lo

m
b
ia

. 
E

s
to

 h
iz

o
 q

u
e
 l
a
 

p
a
rt

ic
ip

a
c
ió

n
 ó

p
ti
m

a
 d

e
 l

a
 d

e
u
d
a
 e

n
 m

o
n
e
d
a
 e

xt
e
rn

a
 a

u
m

e
n
ta

ra
, 

c
o
m

o
 s

e
 o

b
s
e
rv

a
 e

n
 

la
 s

e
n
d
a
 a

rr
o
ja

d
a
 p

o
r 

e
l 
m

o
d
e
lo

, 
d
e
b
id

o
 a

 u
n

a
 r

e
d
u
c
c
ió

n
 e

n
 e

l 
s
e
rv

ic
io

 d
e
 l
a
 d

e
u
d
a
 e

n
 

e
s
te

 t
ip

o
 d

e
 m

o
n
e
d
a
. 

 P
a
ra

 e
l s

ig
u
ie

n
te

 p
e
ri
o
d
o
 (

2
0
1

2
T

4
-2

0
1
4
T

1
) 

la
s
 t
a
s
a
s
 d

e
 in

te
ré

s
 d

e
 la

 d
e
u
d
a
 e

n
 m

o
n
e
d
a
 

lo
c
a
l 

s
e
 r

e
d
u
je

ro
n
, 

d
e
b
id

o
 a

 u
n
a
s
 t

a
s
a
s
 d

e
 i

n
te

ré
s
 d

e
 p

o
lít

ic
a
 m

o
n
e
ta

ri
a
 b

a
ja

s 
c
o
m

o
 

c
o
n
s
e
c
u
e
n
c
ia

 d
e
 u

n
 p

e
s
o

 c
o
lo

m
b
ia

n
o
 a

p
re

c
ia

d
o
 y

 u
n
a
 i
n
fl
a
c
ió

n
 q

u
e
 s

e
 u

b
ic

a
b
a
 d

e
n
tr

o
 

d
e
l 

ra
n
g

o
 m

e
ta

 d
e
l 

B
a
n
c
o
 d

e
 l

a
 R

e
p
ú
b
lic

a
. 

E
s
te

 e
s
c
e
n
a
ri
o
 p

ro
p
ic

ió
 u

n
 a

u
m

e
n
to

 d
e
 l

a
 

p
a

rt
ic

ip
a
c
ió

n
 ó

p
tim

a
 d

e
 la

 d
e
u
d
a
 e

n
 m

o
n
e
d
a
 lo

c
a
l (

e
n
 e

l m
o
d
e
lo

, 
e
st

a
 p

a
rt

ic
ip

a
c
ió

n
 p

a
s
a
 

d
e
 6

6
,3

%
 a

 7
1
,8

%
).

 
 E

n
 e

l 
p
e
ri
o
d
o
 c

o
m

p
re

n
d
id

o
 e

n
tr

e
 2

0
1
4
T

3
 y

 2
0
1
6
T

2
, 

d
e
b
id

o
 a

 l
a
 f

u
e
rt

e
 d

e
p
re

c
ia

c
ió

n
 d

e
 

la
 t

a
s
a
 d

e
 c

a
m

b
io

 p
ro

vo
c
a
d
a
 p

o
r 

e
l 

c
h
o
q

u
e
 d

e
 p

re
c
io

s
 d

e
l 

p
e
tr

ó
le

o
, 

lo
s
 p

a
g

o
s
 d

e
 

in
te

re
s
e
s
 d

e
 l
a
 d

e
u
d
a
 e

m
it
id

a
 e

n
 m

o
n
e
d
a
 e

xt
e
rn

a
 a

u
m

e
n
ta

ro
n
, 

p
o
r 

lo
 t

a
n
to

, 
e
l 
m

o
d
e
lo

 
s
u
g

ie
re

 u
n
a
 f

u
e
rt

e
 r

e
c
o
m

p
o
s
ic

ió
n
 d

e
 l
a
 d

e
u
d
a
 h

a
c
ia

 m
o
n
e
d
a
 l
o
c
a
l 
(p

a
s
a
n
d
o
 d

e
 6

4
,3

%
 

a
 7

0
,6

%
) 

e
n
 e

st
e
 p

e
ri
o
d
o
. 

 
 

5
5

%

6
0

%

6
5

%

7
0

%

7
5

%

8
0

%

8
5

%

9
0

%

mar-11
jun-11
sep-11
dic-11

mar-12
jun-12
sep-12
dic-12

mar-13
jun-13
sep-13
dic-13

mar-14
jun-14
sep-14
dic-14

mar-15
jun-15
sep-15
dic-15

mar-16
jun-16
sep-16
dic-16

mar-17
jun-17
sep-17
dic-17

Proporción de la deuda en moneda local
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o
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d
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G
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B
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 d
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e
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a
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e
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a
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a
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s
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s
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 d

e
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D
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u
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a
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a
D

e
p

re
c
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c
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n
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u
c
c
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n
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s
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R
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A
l 

fi
n
a
l 

d
e
l 

2
0
1
6
, 

e
l 

B
a
n
c
o
 d

e
 l

a
 R

e
p
ú
b
lic

a
 c

o
m

e
n
z
ó
 u

n
 c

ic
lo

 d
e
 r

e
d
u
cc

ió
n
 d

e
 t

a
s
a
s
 

m
o
ti
va

d
o
 p

o
r 

la
 d

e
s
a
c
e
le

ra
c
ió

n
 d

e
 la

 e
c
o
n
o
m

ía
 y

 la
s
 e

xp
e
c
ta

ti
v
a
s
 a

n
c
la

d
a
s 

d
e
 in

fl
a
c
ió

n
. 

E
s
ta

 r
e
d
u
c
c
ió

n
 d

e
 t

a
s
a
s
 g

e
n
e
ró

 u
n
a
 r

e
c
o
m

p
o
s
ic

ió
n
 ó

p
tim

a
 d

e
 l
a
 d

e
u
d
a
 h

a
c
ia

 m
o
n
e
d
a
 

lo
c
a
l c

o
m

o
 s

e
 p

u
e
d
e
 o

b
s
e
rv

a
r 
e
n
 e

l G
rá

fi
c
o
 3

.A
.3

, a
lc

a
n
z
a
n
d
o
 n

iv
e
le

s
 d

e
 7

5
,4

%
 a

 f
in

a
le

s
 

d
e
l 
2
0
1
7
. 

C
o

n
c
lu

s
io

n
e
s
 

E
l 

m
o
d
e
lo

 a
rr

o
ja

 u
n
a
 c

o
m

p
o
s
ic

ió
n
 ó

p
tim

a
 d

e
 l

a
 d

e
u
d
a
 d

e
 6

9
,7

%
 e

n
 m

o
n
e
d
a
 l

o
c
a
l 

y 
3

0
,3

%
 e

n
 m

o
n

e
d

a
 e

xt
ra

n
je

ra
, 

e
n
 p

ro
m

e
d
io

, 
p
a
ra

 e
l 
p
e
ri
o
d
o
 2

0
1
1

-2
0
1
7
. 

E
l 
m

o
vi

m
ie

n
to

 
d
e
 e

s
ta

 c
o
m

p
o
s
ic

ió
n
 ó

p
ti
m

a
, 

e
s 

c
o
n
s
is

te
n
te

 c
o
n
 l

o
s
 h

e
c
h
o
s
 e

st
ili

z
a
d
o
s
 y

 p
u
e
d
e
 s

e
r 

e
xp

lic
a
d
a
 p

o
r 

lo
s 

c
a
m

b
io

s
 e

n
 l

a
s 

ta
s
a
s 

d
e
 i

n
te

ré
s
 y

 l
o
s 

m
o
vi

m
ie

n
to

s
 d

e
 l

a
 t

a
s
a
 d

e
 

c
a
m

b
io

. 
A

 p
a
rt

ir
 d

e
l 
s
e
g

u
n
d
o
 t

ri
m

e
st

re
 d

e
 2

0
1
5
, 
e
l 
m

o
d
e
lo

 a
rr

o
ja

 u
n
a
 r

e
c
o
m

p
o
s
ic

ió
n
 d

e
 

la
 d

e
u
d
a
 h

a
c
ía

 m
o
n
e
d
a
 l
o
c
a
l,
 c

o
m

o
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o
n
s
e
c
u
e
n

c
ia

 d
e
 l
a
 d

e
p
re

c
ia

c
ió

n
 p

ro
v
o
c
a
d
a
 p

o
r 

e
l 

c
h
o
q

u
e
 d

e
 p

re
c
io

s
 d

e
l 

p
e
tr

ó
le

o
 (

2
0
1
4
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0
1
6
) 

y
 p

o
r 

e
l 

c
ic

lo
 d

e
 r

e
d
u
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ió
n
 d

e
 t

a
s
a
s
 d

e
 

in
te

ré
s
 a

d
o
p
ta

d
o
 p

o
r 

e
l B

a
n
c
o
 d

e
 l
a
 R

e
p
ú
b
lic

a
 a

 f
in

a
le

s 
d
e
l 
2
0
1
6
. 
 

E
s
te

 r
e
s
u
lt
a
d
o
 e

s
 m

u
y 

c
e
rc

a
n
o
 a

l 
p
ro

m
e
d
io

 o
b
s
e
rv

a
d
o
 d

e
 l
a
 c

o
m

p
o
s
ic

ió
n
 d

e
 l
a
 d

e
u
d
a
, 

e
n
 e

l 
m

is
m

o
 p

e
ri
o
d
o
 p

a
ra

 e
l 

G
N

C
 (

7
1
,9

%
),

 
lo

 c
u
a
l 

re
a
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rm

a
 l

a
 c

o
n
v
e
n
ie

n
c
ia

 d
e
 l

a
 

e
s
tr

a
te

g
ia

 (
7
0
/3

0
),

 a
d
o
p
ta

d
a
 p

o
r 

e
l 

G
o
b
ie

rn
o
 N

a
c
io

n
a
l 

e
n
 c

a
b
e
za

 d
e
l 

M
in

is
te

ri
o
 d

e
 

H
a
c
ie

n
d
a
 y

 C
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d
it
o
 P

ú
b
lic

o
, 

p
a
ra

 g
a
ra

n
ti
z
a
r 

la
 s

o
s
te

n
ib

ili
d
a
d
 f

is
c
a
l 
e
n
 e

l 
m

e
d
ia

n
o
 p

la
zo

 
y
 a

s
í 
d
a
r 

c
u
m

p
lim

ie
n
to

 a
 l
a
 r

e
g

la
 f

is
c
a
l.
 

R
e
fe

re
n

c
ia

s
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p
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 d
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 d
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 d
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 d
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 c
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 d
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b
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 d
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b
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c
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c
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 d
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 d
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á
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 l
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 l
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c
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 p
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d
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p
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 d
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c
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 d
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 d
e
 e

xp
o
rt

a
c
io

n
e
s
 d
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c
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 d
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 c
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 d
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 d
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 d
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 d
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 d
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 d
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 d
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d
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p
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d
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c
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 d
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 d
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 d
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 d
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c
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 d
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 d
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c
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o

lo
m

b
ia

 y
 p

re
c
io

 B
re

n
t 

G
rá

fi
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o

 3
.C

.2
 R

e
s
e
rv

a
s
 t

o
ta

le
s
 e

n
 

C
o

lo
m

b
ia

 (
M

B
) 

 
 

F
u

e
n

te
: 

B
a

n
c
o

 d
e

 l
a

 R
e

p
ú
b

lic
a

 y
 B

lo
o
m

b
e

rg
. 

  
  
  

F
u

e
n

te
: 

A
g

e
n
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ia

 N
a
c
io

n
a

l 
d

e
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id
ro

c
a

rb
u

ro
s
 

  



Página 110 Miércoles, 20 de junio de 2018 Gaceta del conGreso  458

 

C
E

R
T

: 
m

e
to

d
o

lo
g

ía
 y

 o
p

e
ra

c
ió

n
 d

e
l 
m

e
c
a
n

is
m

o
 

 L
o
s
 p

ro
y
e
c
to

s
 d

e
 i

n
ve

rs
ió

n
 q

u
e
 d

a
rá

n
 l

u
g

a
r 

a
l 

o
to

rg
a
m

ie
n
to

 d
e
l 

C
E

R
T

 e
n
 e

l 
c
a
s
o
 d

e
 

h
id

ro
c
a
rb

u
ro

s,
 c

o
rr

e
s
p
o
n
d
e
n
 ú

n
ic

a
m

e
n
te

 a
 l

o
s
 q

u
e
 s

e
a
n
 o

ri
e
n
ta

d
o
s 

a
l 

d
e
s
c
u
b
ri
m

ie
n
to

 
d
e
 
n
u
e
va

s
 
re

s
e
rv

a
s
 
o
 
a
d
ic

ió
n
 
d
e
 
re

s
e
rv

a
s
 
p
ro

b
a
d
a
s
. 

E
n
 
e
l 

c
a
s
o
 
d
e
 
m

in
e
rí

a
, 

la
s 

in
ve

rs
io

n
e
s
 q

u
e
 p

o
d
rá

n
 a

c
c
e
d
e
r 

a
l i

n
c
e
n
ti
vo

 s
o
n
 la

s
 q

u
e
 t
ie

n
e
n
 c

o
m

o
 o

b
je

tiv
o
 m

a
n
te

n
e
r 

o
 i
n
c
re

m
e
n
ta

r 
la

 p
ro

d
u
cc

ió
n
 d

e
 l
o
s 

p
ro

y
e
c
to

s
 a

ct
u
a
le

s
, 

a
c
e
le

ra
r 

lo
s 

p
ro

c
e
s
o
s
 q

u
e
 e

st
á
n
 

e
n
 t

ra
n
s
ic

ió
n
 d

e
s
d
e
 l

a
 e

ta
p
a
 d

e
 c

o
n
s
tr

u
c
c
ió

n
 y

 m
o
n
ta

je
 a

 e
xp

lo
ta

c
ió

n
, 

e
 i

n
c
re

m
e
n
ta

r 
p
ro

y
e
c
to

s
 d

e
 e

xp
lo

ra
c
ió

n
. 
 

 E
l 

D
e
c
re

to
 2

2
5
3
 d

e
 2

0
1
7
, 

in
c
o
rp

o
ra

d
o
 e

n
 e

l 
D

e
c
re

to
 Ú

n
ic

o
 R

e
g

la
m

e
n
ta

ri
o
 d

e
l 

S
e
c
to

r 
A

d
m

in
is

tr
a
ti
vo

 d
e
 M

in
a
s
 y

 E
n
e
rg

ía
, 

d
is

p
u
s
o
 e

n
 s

u
 a

rt
íc

u
lo

 2
.2

.6
.1

.4
 q

u
e
 e

l M
in

is
te

ri
o

 d
e
 

H
a
c
ie

n
d
a
 y

 C
ré

d
it
o
 P

ú
b
lic

o
 d

e
fi
n
ir
ía

 a
n
u
a
lm

e
n
te

 e
l c

u
p
o
 C

E
R

T
 q

u
e
 p

o
d
rá

 s
e
r 

o
to

rg
a
d
o
. 

A
 s

u
 v

e
z
, 
e
l a

rt
íc

u
lo

 2
.2

.6
.2

.5
. 

d
e
l r

e
fe

ri
d
o
 D

e
c
re

to
, 
in

d
ic

ó
 q

u
e
 p

a
ra

 la
 d

is
tr

ib
u
c
ió

n
 in

ic
ia

l 
d
e
l 

C
E

R
T

 s
e
 p

o
d
rá

n
 p

re
s
e
n
ta

r 
p
ro

y
e
c
to

s
 d

e
 i

n
ve

rs
io

n
e
s
 i

n
c
re

m
e
n
ta

le
s 

c
o
n
 e

je
c
u
c
ió

n
 

d
e
 in

ve
rs

io
n
e
s
 d

e
 h

a
s
ta

 c
u
a
tr

o
 a

ñ
o
s.

 E
s
te

 h
o
ri
z
o
n
te

 e
s
tá

 f
u
n
d
a
m

e
n
ta

d
o
 e

n
 la

 n
a
tu

ra
le

za
 

d
e
l 

d
e
s
a
rr

o
llo

 
d
e
 
lo

s
 
p
ro

ye
c
to

s
 
d
e
 
in

ve
rs

ió
n
 
in

c
re

m
e
n
ta

l, 
q

u
e
 
ti
e
n
e
n
 
u
n
a
 
d
u
ra

c
ió

n
 

p
ro

m
e
d
io

 s
u
p
e
ri
o
r 

a
 4

 a
ñ
o
s
 p

a
ra

 l
a
 c

o
n
fo

rm
a
c
ió

n
 d

e
 n

u
e
va

s
 r

e
s
e
rv

a
s
 d

e
 h

id
ro

c
a
rb

u
ro

s 
y
 m

in
e
ra

le
s
. 
 

 E
l 
p
ro

c
e
d
im

ie
n
to

 y
 t

ie
m

p
o
s
 b

a
jo

 l
o
s
 c

u
a
le

s 
o
p
e
ra

rá
 e

l 
C

E
R

T
 s

e
 m

u
e
s
tr

a
n
 e

n
 e

l 
G

rá
fi
c
o
 

3
.C

.3
. 
P

a
ra

 2
0
1
8
, 
e
l C

E
R

T
 s

e
 a

ct
iv

a
 s

i e
l p

ro
m

e
d
io

 d
e
 lo

s
 ú

lt
im

o
s
 s

e
is

 m
e
s
e
s
 d

e
l p

re
c
io

 
B

re
n
t 

e
s
tá

 
e
n
tr

e
 

U
S

D
 

4
5
 

y
 

6
5
 

p
o
r 

b
a
rr

il,
 

y
 

la
s
 

e
m

p
re

s
a
s
 

a
p
lic

a
n
 

a
 

la
 

p
o
lít

ic
a
 

p
ro

p
o
n
ie

n
d
o

3
: 
 

 
1
. 

M
o
n
to

 d
e
 i
n
ve

rs
ió

n
 a

d
ic

io
n
a
l a

 l
a
 q

u
e
 y

a
 s

e
 i
n
c
lu

y
e
 e

n
 e

l p
la

n
 d

e
 i
n
ve

rs
io

n
e

s 
d
e
 c

a
d
a
 u

n
a
 s

e
g

ú
n
 e

l I
n
fo

rm
e
 d

e
 R

e
c
u
rs

o
s
 y

 R
e
se

rv
a
s
 p

re
s
e
n
ta

d
o
s
 p

o
r 

c
a
d
a
 

e
m

p
re

s
a
 a

 l
a
 A

N
H

. 
 

2
. 

M
o
n
to

 d
e
 C

E
R

T
 s

o
lic

it
a
d
o
. 

 
3
. 

C
a
n
ti
d
a
d
 d

e
 b

a
rr

ile
s
 d

e
 r

e
s
e
rv

a
s
 i
n
c
re

m
e
n
ta

le
s
. 
 

 
A

 p
a
rt

ir
 d

e
 e

st
a
s
 t

re
s
 v

a
ri
a
b
le

s
, 

s
e
 c

a
lc

u
la

n
 u

n
o
s
 i
n
d
ic

a
d
o
re

s
 q

u
e
 s

e
rá

n
 d

e
te

rm
in

a
n
te

s 
p
a
ra

 l
a
 a

s
ig

n
a
c
ió

n
 d

e
l C

E
R

T
 e

n
tr

e
 l
a
s
 e

m
p
re

s
a
s
 q

u
e
 a

p
liq

u
e
n
: 

 
4
. 

P
o
rc

e
n
ta

je
 d

e
 C

E
R

T
 s

o
lic

it
a
d
o
 c

o
m

o
 p

ro
p
o
rc

ió
n
 d

e
 l
a
 i
n
v
e
rs

ió
n
 (

2
/1

).
 

5
. 

M
o
n
to

 d
e
 C

E
R

T
 p

o
r 

b
a
rr

ile
s
 d

e
 r

e
s
e
rv

a
s
 a

d
ic

io
n
a
le

s
 (

2
/3

).
 

 
D

e
 e

s
ta

 f
o
rm

a
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e
n
 e

l 
p
ri
m

e
r 

a
ñ
o
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2
0
1
8
),

 l
a
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g
e
n
c
ia

 N
a
c
io

n
a
l 

d
e
 H

id
ro

c
a
rb

u
ro

s 
y
 l

a
 

A
g

e
n
c
ia

 N
a
c
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n
a
l d

e
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a
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u
s
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ro
n
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 d
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p
o
s
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ió
n
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e
 lo

s 
p
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o
n
e
n
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e
l c

u
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 m

á
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o
 

d
e
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E
R

T
 p

e
rm
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o
 p

o
r 

e
l M
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ri
o
 d

e
 H

a
c
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n
d
a
 y

 C
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d
it
o
 P

ú
b
lic

o
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q

u
e
 s

ó
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 s
e
 a

ct
iv

a
rá

 
p
a
ra

 l
a
s
 i

n
ve

rs
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n
e
s
 d

e
 2

0
1
8
, 

s
i 

e
l 

p
ro

m
e
d
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 d
e
 l
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s
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s
 6

 m
e
s
e
s
 c

a
le

n
d
a
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o
 d

e
l 

B
R

E
N

T
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n
te

ri
o
re

s
 a

l 
a
ct

o
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d
m

in
is

tr
a
ti
vo

 d
e
 a

p
e
rt

u
ra

 s
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 u

b
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 d

e
n
tr

o
 d

e
l 
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n
g

o
 d

e
 

p
re

c
io

s
 d

e
fi
n
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o
 e

n
tr

e
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S
D

 4
5
-6

5
 p

o
r 

b
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rr

il4
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E
n
 e

s
te

 m
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o
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ñ
o
, 

s
e
 l
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va

 a
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a
b
o
 u

n
a
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a
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n
 d

e
 l

a
s
 v

a
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a
b
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 l

a
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p
a
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e
s
ta

b
le

c
e
r 

e
l 

p
u
n
ta

je
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u
e
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e
s
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n
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 c
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a
 p
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ye
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e
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n
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o
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u
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 d

e
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e
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s
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c
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 d
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c
a
d
a
 p
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c
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n
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s
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e
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n
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e
 c
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r 

e
l 
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 d
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n
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b
a
d
a
s
 p
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r 

s
u
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 d
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E
R
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E
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e
s
e
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m

o
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ñ
o
, 

s
e
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a
c
e
 e

n
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e
g

a
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 c
a
d
a
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p
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s
a
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e
l 

C
E

R
T

 c
o
m

o
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p
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 d
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u
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 d
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u
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o
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n
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 l
o
s
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ñ
o
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 d
e
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a
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o
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a
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s
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m
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a
s
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o
d
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n
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e
d
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C

E
R

T
 d

e
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e
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fi
c
a
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e
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s
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ve
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n
e
s
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u
a
d
a
s
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 c
u
m

p
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s
e
 la

s
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n

d
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n
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s
 d

e
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c
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. U
n
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s
p
e
c
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p
o
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a
n
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u
e
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c
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e
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n
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e
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s 
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u
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 d

e
b
e
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o
b
o
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e
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a
d
a
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ñ
o
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q
u
e
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p
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c
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 d
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s
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6
 m

e
s
e
s
 c

a
le

n
d

a
ri
o

, 
a

n
te

ri
o

re
s
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l 
m

e
s 

d
e

 a
g

o
st

o
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e
st

á
 d

e
n
tr

o
 d

e
l 
ra

n
g

o
 d

e
 

U
S

D
 4

5
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5
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a
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il.
 D

e
 l
o
 c

o
n
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a
ri
o
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e
l 
in

c
e
n
ti
v
o
 s

e
 d

e
s
a
c
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v
a
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a
 e

n
 d
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h
o
s
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ñ
o
s
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 E
l 

v
a
lo

r 
d
e
 l

o
s 

C
E

R
T

 r
e
p
re

s
e
n
ta

rá
 u

n
 i

n
g

re
s
o
 n

o
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o
n
s
ti
tu

ti
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 d
e
 r

e
n
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i 

g
a
n
a
n
c
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o
c
a
s
io

n
a
l p

a
ra

 e
l b

e
n
e
fi
c
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ri
o
 y

 p
o
d
rá

 s
e
r 
u
ti
liz

a
d
o
 p

a
ra

 e
l p

a
g

o
 d

e
 im

p
u
e
s
to

s
 d

e
 c

a
rá

c
te

r 
n
a
c
io

n
a
l 
a
d
m

in
is

tr
a
d
o
s 

p
o
r 

la
 D

IA
N
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T

a
m

b
ié

n
 p

o
d
rá

n
 s

e
r 

n
e
g

o
c
ia

d
o
s 

lib
re

m
e
n
te

 e
n
 e

l 
m

e
rc

a
d
o
 s

e
c
u
n
d
a
ri
o
, 

s
e
rá

n
 d

iv
is

ib
le

s
 y

 s
u
 r

e
d
e
n
c
ió

n
 s

e
rá

 e
fe

ct
iv

a
 p

a
ra

 e
l 

p
a
g

o
 d

e
 

im
p
u
e
s
to

s
 n

a
c
io

n
a
le

s
 s

o
lo

 d
e
s
p
u
é
s
 d

e
l 
s
e
g
u
n
d
o
 a

ñ
o
 d

e
 s

u
 e

xp
e
d
ic

ió
n
. 

 
G

rá
fi

c
o

 3
.C

.3
 C

ro
n

o
lo

g
ía

 d
e
l 

C
E

R
T

 

F
u

e
n

te
: 

M
in

is
te

ri
o

 d
e

 H
a

c
ie

n
d
a

 y
 C

ré
d

it
o

 P
ú

b
lic

o
 

 E
n
 t

a
l 
m

e
d
id

a
, 

s
e
 e

st
a
b
le

c
ió

 e
l 
c
u
p
o
 a

n
u
a
l 
q

u
e
 s

e
 p

o
d
rá

 d
is

tr
ib

u
ir
 e

n
 e

l 
a
ñ
o
 2

0
1
8
 p

a
ra

 
lo

s
 p

ro
ye

c
to

s
 a

 e
je

c
u
ta

r 
a
 p

a
rt

ir
 d

e
 d

ic
h
o
 a

ñ
o
, 

y
a
 s

e
a
 q

u
e
 l
a
 e

je
c
u

c
ió

n
 d

e
 lo

s
 p

ro
ye

c
to

s 
s
e
a
 e

n
 la

 m
is

m
a
 v

ig
e
n
c
ia

 o
 e

n
 a

ñ
o
s
 s

u
b
s
ig

u
ie

n
te

s 
y
 e

n
 t
o
d
o
 c

a
s
o
, 
h
a
s
ta

 p
o
r 

u
n
 p

e
rí

o
d
o
 

d
e

 c
u

a
tr

o
 a

ñ
o
s
, 
ta

l 
y
 c

o
m

o
 l
o

 d
e
fin

ió
 e

l 
D

e
c
re

to
 r

e
g

la
m

e
n
ta

ri
o
 c

it
a
d
o
. 
 

 N
o
 o

b
s
ta

n
te

, 
p
a
ra

 l
o
s 

c
a
m

p
o
s 

p
re

s
e
n
ta

d
o
s 

e
n
 2

0
1
8
, 

s
e
 h

a
c
e
 n

e
c
e
s
a
ri
o
 a

c
la

ra
r 

lo
s 

m
o
m

e
n
to

s 
q

u
e
 d

e
s
c
ri
b
e
n
 l
a
s 

d
if
e
re

n
te

s 
e
ta

p
a
s 

d
e
l p

ro
c
e
s
o
 d

e
 a

s
ig

n
a
c
ió

n
 d

e
l i

n
c
e
n
ti
vo

, 
d
a
d
o
 q

u
e
 p

a
ra

 e
st

a
 v

ig
e
n
c
ia

 e
l 
p
ro

c
e
s
o
 i
n
ic

ió
 e

n
 m

a
rz

o
. 

C
o
m

o
 p

u
e
d
e
 o

b
s
e
rv

a
rs

e
 e

n
 e

l 
G

rá
fi
c
o
 3

.C
.4

, 
e
l 

p
e
ri
o
d
o
 o

rd
in

a
ri
o
 e

n
 e

l 
q

u
e
 s

e
 t

o
m

a
 e

l 
p
ro

m
e
d
io

 d
e
l 

B
R

E
N

T
 d

e
 l

o
s
 

ú
lt
im

o
s
 6

 m
e
s
e
s
 s

e
rá

 d
e
 f

e
b
re

ro
 a

 j
u
lio

 d
e

 c
a
d
a
 a

ñ
o
, 

e
xc

e
p
to

 p
a
ra

 2
0
1
8
, 

c
u
a
n
d
o
 s

e
 

to
m

ó
 e

l 
p
e
ri
o
d
o
 s

e
p
ti
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 d
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c
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c
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c
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c
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c
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á
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 d
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b
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c
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 c
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c
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c
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c
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c
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 d
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c
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c
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 d
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 c
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 d
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c
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c
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 f
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 d
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c
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 d
e
 l

a
 e

c
o
n
o
m

ía
 s

u
g

ie
re

 q
u
e
 e

s
to

s 
c
h
o
q

u
e
s
 a

d
v
e
rs

o
s
 s

e
 e

s
tá
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d
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ra
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c
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c
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p
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 d
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c
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 c
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 c
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 d
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l c
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c
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 c
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a
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 d
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 c
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 c
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c
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 c
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 d

é
fi
c
it
 e

st
a
b
le

c
id

a
 

p
o
r 

la
 R

e
g

la
 F

is
c
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 d
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 d
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 d

e
 

s
o
s
te

n
ib

ili
d
a
d
. 

L
a
 s

e
n
d
a
 e

le
g

id
a
 p

o
r 

e
l 

le
g

is
la

d
o
 e

n
 2

0
1
1
 p
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 p
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c
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 d
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 d
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 c
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 d
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 c
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 d
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 c
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 d
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c
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c
e
 c

íc
lic

o
 c

o
n
 q

u
e
 c
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 d
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 d
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u
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 c
ic

lo
 p

e
tr

o
le

ro
 q

u
e
 

p
e
rm

it
a
 p

ro
d
u
c
ir
 u

n
 d
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c
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c
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 c
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 c
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l d
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c
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 d
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c
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 d
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 d
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 d
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 d
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P
e
rí

o
d

o
: 

2
0
1
3
-2

0
1
8
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P
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c
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c
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c
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 d
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b
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c
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 d
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 c
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c
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 p
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 l
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 d

e
 u

n
a
 e

co
n
o
m

ía
; 
c
a
s
tig

a
n
 

a
 
lo

s
 g

o
b
ie

rn
o
s
 c
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b
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c
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c
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 l
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b
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c
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c
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 d
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 d
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 d
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 d
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 d
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b
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c
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c
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c
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c
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 d
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 d

e
te

rm
in

a
n
te

s 
p
a
ra

 a
lc

a
n
z
a

r 
e
l 

g
ra

d
o
 d
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 d
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 d
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c
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 d
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c
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 d
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c
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b
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b
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 d
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 d
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 p
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 c
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 p
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c
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 p
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 c
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 d
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 d
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 d
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c
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 d
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 p
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 d
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c
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 p
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c
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 c
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e
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 d
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 d
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c
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 d
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ri
a
 e

m
p
re

s
a
ri
a
l 
a
 p

a
rt

ir
 2

0
1
8
, 

c
o
n
 l
a
 e

lim
in

a
c
ió

n
 d

e
l 
im

p
u
e
s
to

 a
 l
a
 r

iq
u
e
z
a
, 

la
 m

e
n
o
r 
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ta
ri
fa

 g
e
n
e
ra

l 
y
 s

o
b
re

ta
s
a
 d

e
l 

im
p
u
e
st

o
 d

e
 r

e
n
ta

 p
a
ra

 p
e
rs

o
n
a
s
 j

u
rí

d
ic

a
s
; 

a
s
í 

c
o
m

o
 l

a
 

d
e
d
u
c
c
ió

n
 d

e
l 
IV

A
 s

o
b
re

 l
o
s
 b

ie
n
e
s
 d

e
 c

a
p
it
a
l, 

q
u
e
 r

e
d
u
c
e
 e

l 
c
o
s
to

 y
 e

l 
u
so

 d
e
 l
a
 i
n
ve

rs
ió

n
. 

E
l 
c
a
p
ít
u
lo

 e
s
tá

 d
iv

id
id

o
 e

n
 t
re

s 
p
a
rt

e
s
, 
e
n
 l
a
 p

ri
m

e
ra

, 
s
e
 a

n
a
liz

a
n
 l
o
s
 f
a
c
to

re
s
 e

xt
e
rn

o
s
 q

u
e
 

a
fe

c
ta

rá
n
 a

l 
p
a
ís

 d
u
ra

n
te

 l
o
s
 p

ró
xi

m
o
s
 a

ñ
o
s.

 É
s
ta

s
 v

a
ri
a
b
le

s
 s

o
n
 e

xó
g
e
n
a
s
, 

te
n
ie

n
d
o
 e

n
 

c
u
e
n
ta

 
q

u
e
 
C

o
lo

m
b
ia

 
d
e
fi
n
e
 
p
a
rt

e
 
d
e
 
s
u
 
p
o
lít

ic
a
 
m

a
cr

o
e
c
o
n
ó
m

ic
a
 
e
n
 
re

s
p
u
e
s
ta

 
a
 
la

 
d
in

á
m

ic
a
 i
n
te

rn
a
c
io

n
a
l,
 a

l t
ra

ta
rs

e
 d

e
 u

n
a
 e

c
o
n
o
m

ía
 p

e
q

u
e
ñ
a
 y

 a
b
ie

rt
a
. 
P

o
s
te

ri
o
rm

e
n
te

, 
e
n
 

la
 s

e
g
u
n
d
a
 s

e
c
c
ió

n
 s

e
 m

u
e
s
tr

a
n
 l

a
s
 p

ro
y
e
c
c
io

n
e

s
 d

e
 m

e
d
ia

n
o
 p

la
zo

 p
a
ra

 l
a
s 

v
a
ri
a
b
le

s
 

m
a

c
ro

e
c
o
n

ó
m

ic
a

s 
in

te
rn

a
s
, 

to
m

a
n

d
o
 
c
o
m

o
 
re

fe
re

n
c
ia

 
la

s 
v
a
ri
a
b
le

s
 
e
la

b
o
ra

d
a
s 

e
n
 
lo

s
 

e
s
c
e
n
a
ri
o
s
 

fi
s
c
a
le

s
. 

F
in

a
lm

e
n
te

, 
e
n
 

la
 

te
rc

e
ra

 
p
a
rt

e
 

s
e
 

c
o
n
s
o
lid

a
n
 

e
l 

to
ta

l 
d
e
 

la
s
 

p
ro

y
e
c
c
io

n
e
s
 m

a
cr

o
e
c
o
n
ó
m

ic
a
s
 p

a
ra

 g
a
ra

n
ti
z
a
r 

e
l 
e
q
u
ili

b
ri
o
 e

n
tr

e
 e

l 
a
h
o
rr

o
 y

 l
a
 i
n
v
e
rs

ió
n
. 

 5
.1

 C
o

n
s
id

e
ra

c
io

n
e
s
 d

e
 l
o

s
 s

u
p

u
e
s
to

s
 

m
a
c
ro

e
c
o

n
ó

m
ic

o
s

 
 E

n
 
e
st

a
 
s
e
c
c
ió

n
 
s
e
 
m

u
e
s
tr

a
n
 
lo

s 
fa

c
to

re
s 

e
xt

e
rn

o
s
 
q

u
e
 
s
e
 
tu

vi
e
ro

n
 
e
n
 
c
u
e
n
ta

 
e
n
 
la

 
e
la

b
o
ra

c
ió

n
 d

e
 l
a
s
 p

ro
y
e
c
c
io

n
e
s
 m

a
cr

o
e
c
o
n
ó
m

ic
a
s
 d

e
l 

p
a
ís

. 
E

n
 p

ri
m

e
r 

lu
g

a
r,

 s
e
 d

e
s
c
ri
b

e
 

la
 d

in
á
m

ic
a
 d

e
 l

a
 d

e
m

a
n
d
a
 e

 i
n
fl
a
c
ió

n
 e

xt
e
rn

a
 y

, 
p
o
s
te

ri
o
r 

a
 e

st
o
, 

p
a
ra

 l
o
s
 p

ri
n
c
ip

a
le

s 
p
ro

d
u
c
to

s
 d

e
 e

xp
o
rt

a
c
ió

n
 s

e
 p

re
s
e
n
ta

 l
a
 e

s
ti
m

a
c
ió

n
 d

e
 p

re
c
io

s
 d

e
 m

e
d
ia

n
o
 p

la
zo

. 
 5
.1

.1
 

D
e
m

a
n

d
a
 e

x
te

rn
a
 

 E
n
 

2
0
1
7
 

e
l 

c
re

c
im

ie
n
to

 
e
c
o
n
ó
m

ic
o
 

g
lo

b
a
l 

fu
e
 

d
e
 

3
,8

%
 

p
ro

d
u
c
to

 
d
e
 

la
 

re
c
u
p
e
ra

c
ió

n
 

s
ig

n
if
ic

a
ti
va

 d
e
l 

c
o
m

e
rc

io
 i

n
te

rn
a
c
io

n
a
l, 

e
s
to

 d
e
b
id

o
 a

 l
a
 m

e
jo

ra
 e

n
 l

a
 i

n
ve

rs
ió

n
 d

e
 l

a
s 

e
c
o
n
o
m

ía
s
 d

e
s
a
rr

o
lla

d
a
s
 y

 e
l r

e
p
u
n
te

 g
e
n
e
ra

l d
e
 la

s
 e

c
o
n
o
m

ía
s
 e

m
e
rg

e
n
te

s
. 
E

n
 e

s
e
 o

rd
e
n
 

d
e
 i

d
e
a
s
, 

s
e
 e

st
im

a
 u

n
 c

re
c
im

ie
n
to

 d
e
 3

,9
%

 p
a
ra

 2
0
1
8
 y

 2
0
1
9
 (

F
M

I,
 W

E
O

 a
b
ri
l 

2
0
1
8
).

 L
a
 

e
xp

a
n
s
ió

n
 p

re
v
is

ta
 e

n
 la

 a
c
ti
vi

d
a
d
 e

c
o
n
ó
m

ic
a
 g

lo
b

a
l s

e
 e

xp
lic

a
, 
e
n
 p

a
rt

e
, 
p
o
r 

u
n
 c

re
c
im

ie
n
to

 
e
s
p
e
ra

d
o
 d

e
 l

a
s 

e
c
o
n
o
m

ía
s
 a

va
n

z
a
d
a
s
 p

o
r 

e
n
c
im

a
 d

e
l 

n
iv

e
l 

p
o

te
n
c
ia

l 
e
n
 2

0
1
8
 y

 2
0
1
9
, 

d
e
b
id

o
 a

l 
fo

rt
a
le

c
im

ie
n
to

 d
e
 l

a
 a

c
ti
v
id

a
d
 m

a
n
u
fa

c
tu

re
ra

 y
 a

 l
a

 c
o
n
fi
a
n
z
a
 d

e
 p

ro
d
u
ct

o
re

s
 y

 
c
o
n
s
u
m

id
o
re

s
. 

A
d
ic

io
n
a
lm

e
n
te

, 
s
e
 p

re
vé

 q
u
e
 l

a
 p

o
lít

ic
a
 f

is
c
a
l 

e
xp

a
n
s
iv

a
 d

e
 l

o
s 

E
s
ta

d
o
s 

U
n
id

o
s
 c

o
n
d
u
c
ir
á
 a

 s
u
 e

c
o
n
o
m

ía
 a

 n
iv

e
le

s
 p

o
r 

e
n
c
im

a
 d

e
l 
p
le

n
o
 e

m
p
le

o
. 
D

e
 i
g

u
a
l 
m

a
n
e
ra

, 
lo

s
 p

a
ís

e
s
 e

m
e
rg

e
n
te

s
 c

o
n
tr

ib
u
ir
á
n
 a

l 
c
re

c
im

ie
n
to

 g
lo

b
a
l 
p
ri
n
c
ip

a
lm

e
n
te

 p
o
r 

e
l 
re

p
u
n
te

 d
e
 

lo
s
 p

a
ís

e
s
 e

xp
o
rt

a
d
o
re

s
 d

e
 m

a
te

ri
a
s
 p

ri
m

a
s 

e
n
 l
ín

e
a
 c

o
n
 l
a
 r

e
c
u
p
e
ra

c
ió

n
 d

e
 l
o
s 

p
re

c
io

s 
d
e
 

lo
s
 c

o
m

b
u
st

ib
le

s
. 

S
in

 e
m

b
a
rg

o
, 

p
e
rs

is
te

n
 r

ie
sg

o
s
 b

a
jis

ta
s
 s

o
b
re

 e
l 

c
re

c
im

ie
n
to

, 
c
o
m

o
 l

a
s 

c
re

c
ie

n
te

s 
te

n
s
io

n
e
s 

c
o
m

e
rc

ia
le

s
, 

la
s
 

p
o
lít

ic
a
s
 

p
ro

te
c
c
io

n
is

ta
s 

y
 

la
 

in
c
e
rt

id
u
m

b
re

 
g

e
o
p
o
lít

ic
a
. 

 E
n
 p

a
rt

ic
u
la

r,
 l
a
s
 e

c
o
n
o
m

ía
s
 m

á
s 

a
va

n
z
a
d
a
s
 r

e
g

is
tr

a
ro

n
 u

n
 c

re
c
im

ie
n
to

 a
n
u
a
l 
d
e
 2

,3
%

 e
n
 

2
0
1
7
 y

 e
l 
F

M
I 

e
s
p
e
ra

 q
u
e
 e

n
 2

0
1
8
 e

st
o
s 

p
a
ís

e
s
 t

e
n

g
a

n
 u

n
 m

e
jo

r 
d

e
s
e
m

p
e

ñ
o

 (
2
,5

%
),

 p
e
ro

 
to

d
a
v
ía

 i
n
fe

ri
o
r 

a
 l
o
s
 c

re
c
im

ie
n
to

s
 d

e
 a

ñ
o
s 

p
re

v
io

s
 a

 l
a
 c

ri
s
is

 f
in

a
n
c
ie

ra
 d

e
 2

0
0
8
. 
L
a
 m

e
jo

ra
 

e
n
 e

l 
p
a
n
o
ra

m
a
 e

co
n
ó
m

ic
o
 s

e
 f

u
n
d
a
m

e
n
ta

, 
p
ri
n
c
ip

a
lm

e
n
te

, 
e
n
 e

l 
fo

rt
a
le

c
im

ie
n
to

 d
e
 l

a
 

e
c
o
n
o
m

ía
 
d
e
 
E

s
ta

d
o
s
 
U

n
id

o
s
, 

c
o
m

o
 
c
o
n
s
e
c
u
e
n
c
ia

 
d
e
 
lo

s 
e
st

ím
u
lo

s
 
a
l 

c
o
n
s
u
m

o
 
y
 
la

 
in

ve
rs

ió
n
 q

u
e
 p

re
te

n
d
e
 la

 r
e
fo

rm
a
 f
is

c
a
l d

e
l p

re
s
id

e
n
te

 T
ru

m
p
, 
m

e
d
ia

n
te

 la
 c

u
a
l s

e
 r

e
d
u
jo

 e
l 

im
p
u
e
s
to

 d
e
 l
a
s
 e

m
p
re

s
a
s
 d

e
l 
3
5
%

 a
l 
2
0
%

 y
 r

e
co

rt
ó
 d

e
 s

ie
te

 a
 t

re
s
 l
o
s
 t

ra
m

o
s
 i
m

p
o
s
iti

v
o
s
 

d
e
l i

m
p
u
e
s
to

 d
e
 r
e
n
ta

 d
e
 la

s
 p

e
rs

o
n
a
s 

n
a
tu

ra
le

s
. 
E

n
 e

s
e
 s

e
n
ti
d
o
, s

e
 e

s
p
e
ra

 q
u
e
 la

 e
c
o
n
o
m

ía
 

e
s
ta

d
o
u
n
id

e
n
s
e
 c

re
zc

a
 2

,9
%

 e
n
 2

0
1
8
 (

0
,6

p
p
 p

o
r 

e
n
c
im

a
 d

e
l 
c
re

c
im

ie
n
to

 d
e
 2

0
1
7
) 

y
 2

,7
%

 
e
n
 2

0
1
9
. 

E
n
 c

u
a
n
to

 a
l 
c
o
m

p
o
rt

a
m

ie
n
to

 d
e
 l
a

s 
o
tr

a
s
 e

c
o
n
o
m

ía
s
 a

va
n
z
a
d
a

s
, 

s
e
 e

s
p
e
ra

 q
u
e
 

e
n
 2

0
1
8
 J

a
p
ó
n
 c

re
zc

a
 1

,2
%

 y
 R

e
in

o
 U

n
id

o
 1

,6
%

, 
m

ie
n
tr

a
s 

q
u
e
 p

a
ra

 la
 z

o
n
a
 E

u
ro

 s
e
 e

s
p
e
ra

 
u
n
a
 e

xp
a
n
s
ió

n
 d

e
 2

,4
%

. 
L
o
s
 p

ri
n
c
ip

a
le

s
 r

ie
sg

o
s 

q
u
e
 p

o
d
rí

a
n
 l
im

it
a
r 

e
l d

e
s
e
m

p
e
ñ
o
 d

e
 e

s
ta

s 
e
c
o
n
o
m

ía
s
 e

n
 e

l 
m

e
d
ia

n
o
 p

la
zo

 s
o
n
 e

l 
e
n

v
e
je

c
im

ie
n
to

 d
e
 l
a
 p

o
b
la

c
ió

n
 y

 u
n
 e

s
ta

n
c
a
m

ie
n
to

 
e
n
 l
a
 p

ro
d
u
ct

iv
id

a
d
. 
 

 R
e
s
p
e
c
to

 a
 l
a
s
 e

c
o
n
o
m

ía
s
 e

m
e
rg

e
n
te

s,
 e

l p
a
n
o
ra

m
a
 d

e
 c

re
c
im

ie
n
to

 e
s
 p

o
s
it
iv

o
, 
p
e
ro

 e
n
 e

l 
m

e
d
ia

n
o
 p

la
zo

 s
e
 m

a
n
ti
e
n
e
 u

n
a
 e

le
va

d
a
 d

is
p
a
ri
d
a
d
 r

e
g

io
n
a
l.
 S

e
 e

s
p
e
ra

 u
n
a
 r

e
c
u
p
e
ra

c
ió

n
 

im
p
o
rt

a
n
te

 e
n
 e

l 
c
re

c
im

ie
n
to

 d
e
 e

st
e
 g

ru
p
o
 d

e
 p

a
ís

e
s
 a

l 
p
a
s
a
r 

d
e
 4

,8
%

 a
n
u
a
l 

e
n
 2

0
1
7
 a

 
4
,9

%
 e

n
 2

0
1
8
 y

 p
o
s
te

ri
o
rm

e
n
te

 a
 5

,1
%

 e
n
 2

0
1
9
. 

L
o
s
 f

a
ct

o
re

s
 q

u
e

 e
xp

lic
a
n
 e

s
ta

 d
in

á
m

ic
a
 

s
o
n
: 

i)
 e

l 
s
o
s
te

n
id

o
 c

re
ci

m
ie

n
to

 d
e
 l

a
 e

c
o
n
o
m

ía
 C

h
in

a
 (

6
,5

%
 e

n
 p

ro
m

e
d
io

 e
n
tr

e
 2

0
1
8
 y

 
2
0
1
9
),

 i
m

p
u
ls

a
d
o
 p

o
r 

e
l r

e
b
a
la

n
c
e
o
 d

e
l 
c
o
n
s
u
m

o
 f
re

n
te

 a
 l
a
 i
n
ve

rs
ió

n
, 

e
n
 l
a
 m

e
d
id

a
 e

n
 q

u
e
 

e
l a

p
o
yo

 d
e
 la

 p
o

lít
ic

a
 f
is

c
a
l y

 lo
s
 c

a
n
a
le

s
 d

e
 c

ré
d
it
o
 s

e
 r
e
d
u

zc
a
n
 g

ra
d
u
a
lm

e
n
te

, 
ii)

 e
l r

e
p
u
n
te

 
d
e
l 
c
re

c
im

ie
n
to

 d
e
 I
n
d
ia

 (
7
,6

%
 e

n
 p

ro
m

e
d
io

 e
n
tr

e
 2

0
1
8
 y

 2
0
1
9
),

 y
 i
ii)

 u
n
a
 l
e
ve

 r
e
c
u
p
e
ra

c
ió

n
 

d
e
 l
o
s
 p

a
ís

e
s
 e

xp
o
rt

a
d
o
re

s
 d

e
 m

a
te

ri
a
s
 p

ri
m

a
s
. 

E
n
 2

0
2
3
, 

s
e
 e

s
tim

a
 q

u
e
 e

l 
c
re

c
im

ie
n
to

 d
e
 

la
s
 e

c
o
n
o
m

ía
s
 e

m
e
rg

e
n
te

s
 s

e
 s

it
u
é
 a

lr
e
d
e
d
o
r 

d
e
 5

,0
%

 g
ra

c
ia

s 
a
 l
a
s
 m

e
jo

re
s
 p

e
rs

p
e
c
ti
v
a
s 

d
e
 l
o
s
 p

re
c
io

s
 d

e
 l
o
s 

c
o
m

m
o
d
it
ie

s 
c
o
m

o
 s

e
 m

e
n
c
io

n
ó

 a
n

te
ri
o
rm

e
n
te

. 
  

 
G

rá
fi

c
o

 5
.1

 C
re

c
im

ie
n

to
 s

o
c
io

s
 c

o
m

e
rc

ia
le

s
* 

 
(V

a
ri

a
c
ió

n
 a

n
u

a
l,
 %

) 

 
F

u
e

n
te

: 
F

M
I,
 W

E
O

 a
b

ri
l 
2
0
1
8
. 
C

á
lc

u
lo

s
 M

H
C

P
. 

* 
P

ri
n

c
ip

a
le

s
 s

o
c
io

s
, 
e
x
p

o
rt

a
c
io

n
e
s
 n

o
 t

ra
d

ic
io

n
a
le

s
: 

B
ra

s
il
, 
C

h
il
e
, 
E

c
u

a
d

o
r,

 
M

é
x
ic

o
, 

P
a
ís

e
s
 B

a
jo

s
, 
P

e
rú

, 
E

s
ta

d
o

s
 U

n
id

o
s
 y

 V
e
n

e
z
u

e
la

. 
E

s
to

s
 p

a
ís

e
s
 

c
o

rr
e
s
p

o
n

d
e
n

 a
l 

6
2
%

 d
e
 l

a
s
 e

x
p

o
rt

a
c
io

n
e
s
 n

o
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c
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 d
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ra
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 d
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c
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 d
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 l
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c
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 d
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 d
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c
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c
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b
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c
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 d
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 d
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 d
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 p
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m
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a
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n
ve
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 y

 
e
s
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c
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 l
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c
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d
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o
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c
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 i
n
c
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c
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c
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 d
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a
, 
s
in

o
 d
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o
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m
e
d
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n
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c
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e
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 d
e
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p
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a
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s
a
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, 
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n
 e
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n
 d
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u
c
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a
 

d
e
p
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e
n
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 d
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s
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x
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a
c
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n
e
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o
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g
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s
o
s
 f
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c
a
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c
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c
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n
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e
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c
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n
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s
p
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u
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 e
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lít

ic
a
s
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e
d
u
n
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n
 e

n
 u

n
 m

a
yo

r 
d
in

a
m

is
m

o
 d
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n
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 c

u
a
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e
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n
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o
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m

o
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s
 d

e
l c
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c
im
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n
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c
o
n
ó
m
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o
, 
c
o
m

o
 y

a
 h

a
 e

m
p
e
za

d
o
 a
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c
u
rr

ir
 d

e
s
d
e
 2

0
1
7
. 
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d
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c
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 c
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 d
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 d
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 l
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 p
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 d
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 d
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s
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c
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a
 

c
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íd
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 l
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 r
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fi
c
ie
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 d
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l 
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r 
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l 
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c
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 d
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m
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m
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l d
e
s
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m

p
le

o
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u
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n
il 

e
n
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a
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r 
p
ro

p
o
rc

ió
n
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u
e
 e

l 
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ta
l 
(R

e
c
u

a
d
ro

 1
.B

).
 

 
G
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o
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.3

 T
a
s

a
 d

e
 i

n
v
e
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ió

n
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n

v
e
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ió
n

 e
x
tr

a
n

je
ra

 d
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e
c
ta
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 d
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tr
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 d
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e
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M
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s
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F

u
e
n
te
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D
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N
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. 

C
á
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lo

s
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G
P

M
 –

 M
H
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P
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if
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s
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n
 p
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 c
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u
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n
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: 
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 d
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s

a
 d

e
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o
m
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s
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H
o

m
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 p
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r 

1
0
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a
b

it
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n
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) 

 
F

u
e

n
te
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C

h
a
c
ó

n
 y
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á
n

c
h
e

z
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2
0

0
7

),
 P

o
lic
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 N

a
c
io

n
a

l 
 

 E
l 
s
o
s
te

n
im

ie
n
to

 d
e
 a

lt
o
s 

n
iv

e
le

s
 d

e
 i
n
ve

rs
ió

n
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id
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o
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 a

l m
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rc

o
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n
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 d

e
 p
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, 
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 g
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n
ti
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a
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 e
s
ta

b
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a
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 m

a
c
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e
c
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. 

E
s
te

 
m
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c
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n
a
l, 

d
e
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tr

o
 d

e
l 
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 l
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 d
e
l 
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n
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e
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tr

a
l, 

e
l 

M
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rc

o
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is
c
a
l 
d
e
 M

e
d
ia

n
o
 P

la
zo

 y
 l
a
 c

re
a
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ió

n
 d

e
 l
a
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e
g
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c
a

l,
 h

a
 p

e
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it
id

o
, 

p
o

r 
e
je

m
p

lo
, 

q
u
e
 

e
n
 

2
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e
l 
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a
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c
u
p
e
ra
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e
l 
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o
 

d
e
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ve
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n
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n
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d
e
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d
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p
ú
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. 
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o
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o
 

c
o
n
s
e
c
u
e
n
c
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 d
e
 l
o
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n
te

ri
o
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 l
a
 e
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o

n
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 p

o
d

id
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 e
n
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n
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r 

lo
s 

c
h
o
q

u
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xp
e
ri
m

e
n
ta
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c
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n
 

b
a
s
ta

n
te

 
s
o
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, 
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tr
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n
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b
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. 
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p
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u
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c
o
n
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 p

e
rm
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c
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n
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v
a
m
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n
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o
s 
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e
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 d

e
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n
ve
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 d
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n
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 d
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n
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n
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a
ti
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s
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a
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 d
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c
a
d
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s 
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n
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n
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o
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 p
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 l
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 c
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 d
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 d
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 l
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e
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b
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 d
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1
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a
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n
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m
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 d
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n
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a
e
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c
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p
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n
c
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a
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n
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s
 

4
G
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á
s
 s
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n

if
ic

a
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v
a
m
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n
te
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v
a
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a
s
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va
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 d

e
 e

s
te
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o
b
ie
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o
 s

e
 h

a
n
 e

n
fo

c
a
d
o
 e

n
 in

c
re

m
e
n
ta

r 
la

 p
ro

d
u
ct

iv
id

a
d
, 

d
e
n
tr

o
 d

e
 l
a
s
 c

u
a

le
s
 s

e
 d

e
s
ta

c
a
n
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a
 p

a
z
 y

 l
a
 r

e
d
u
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ió
n
 d

e
 l
a
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le

n
c
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, 
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d
is

m
in

u
c
ió

n
 
d
e
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rm

a
lid

a
d
, 
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in

ve
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ió
n
 
e
n
 
in
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a
e
s
tr

u
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u
ra

 
y
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m

a
yo
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c
o
b
e
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u
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e
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rs
ió

n
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n
 e

d
u
c
a
c
ió

n
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A

s
í,
 g
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c
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a
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p
le

m
e
n
ta

c
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n
 d

e
 e

s
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s
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v
a
s
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s
e
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s
p
e
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u
e
 

e
l 

c
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c
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n
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 d
e
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a
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c
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v
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a
d
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u
m

e
n
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 e
n
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o
s
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x
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o
s 
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ñ
o
s 

y
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e
 c

o
n
v
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n
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n
a
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n
te
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m
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n
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 d
e
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c
im
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n
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L
a
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s 
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p
o
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n
te

 d
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s
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s
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a
 f
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m

a
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e
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A
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 d
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A
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e
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n
 e
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 c
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u
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a
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e
n
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n
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p
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d
u
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e
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a
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u
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 d
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b
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 b
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n
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c
io

s
 e

c
o
n
ó
m

ic
o
s
 s

ig
n
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b
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 l
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c
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 l
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c
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c
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c
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 d
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s
 d

e
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n
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p
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c
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l c
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 d
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c
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c
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 l
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 d
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 d

e
 i
n
te

ré
s
 o

 l
a
 c

a
p
a
c
id

a
d
 d

e
 c

re
c
im

ie
n
to

 d
e
 l

a
 

e
c
o
n
o
m

ía
 (

G
rá

fi
c
o
 5

.A
.3

).
 S

e
g

u
n
d
o
, 

la
 r

e
la

c
ió

n
 e

n
tr

e
 t

a
s
a
 d

e
 c
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 d
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 d
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 d
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 d
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 c
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 d
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 d
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 d
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 d
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 c
á
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G
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C
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. 
C

u
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d
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a
u

s
a
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d
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 d
e
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n
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n
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e
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n

v
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n
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n

 m
a
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u
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a
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P
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n
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n
c
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5
%

. 
F

u
e
n
te

: 
D

A
N

E
 y

 c
á
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u
lo

s
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G
P

M
 -

 M
H

C
P
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D

o
s
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m
p
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a
c
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n
e
s
 e

m
e
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e
n
 d

e
 e
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e
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n
á
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. 

P
o
r 

u
n
a
 p

a
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e
, 

e
l 

c
o
m

p
o
n
e
n
te

 d
e
 m

a
yo

r 
p
e
s
o
 e

n
 l

a
 i

n
ve

rs
ió

n
 e

n
 m

a
q

u
in

a
ri
a
 y

 e
q

u
ip

o
 e

st
á
 r

e
la

c
io

n
a
d
o
 c

o
n
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ie
n
e
s
 d

e
 c

a
p
it
a
l 

te
c
n
o
ló

g
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o
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u
ti
liz

a
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o
 p

o
r 

e
l 
te
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o
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m
p
re
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a
l p

a
ra
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u
m

e
n
ta

r 
s
u
 p

ro
d
u
ct
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a
d
. 
P

o
r 
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o
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 e
m

b
a
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o
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á
m
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a
 d

e
 l
a
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T
F
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n
 C

o
lo

m
b
ia

 p
a
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ie

ra
 e

s
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r 
s
u
p
e
d
it
a
d
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a
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a
 d
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 c
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 e
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m

p
o
n
e
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 d
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o
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 e
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 d
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n
c
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g
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u
e
 la

 in
ve

rs
ió
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b
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c
o
n
 c
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p
a
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 d

e
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m
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n
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ic

a
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va
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e
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te

 l
a
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d
u
c
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d
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d
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a
d
a
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p
o
r 

e
s
a
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ía
, 

e
l 
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c
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ie
n
to

 d
e
 l

a
rg

o
 p
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. 
E

n
 p
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o
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o
s 
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 d
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a
m
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m
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e
c
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n
ó
m
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o
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lo

s
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 d

e
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ve
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ió
n
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s
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l c
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ie
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 s
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 d
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 e
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ta
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 n
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c
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e
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n
te
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 p

re
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n
e
s 

b
a
jis
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s 
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 e
l t
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o
 d

e
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n
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 p
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r 

e
l c
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n
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o
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a
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 s
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u
e
 

e
l 
a
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te

 d
e
l 
ti
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o
 d

e
 c

a
m

b
io

 a
c
e
n
tú

a
 e

l 
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lo
 d

e
 l
a
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n
ve
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ió
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 e
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 m

a
q

u
in
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a
 y

 e
q

u
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in

á
m
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a
 d

e
 l
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. 
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 d
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 m
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c
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 l
a
 m

a
q

u
in

a
ri
a
 y

 e
q

u
ip

o
. 

E
l 
re

s
to

 d
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 d
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 d
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 d
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 d
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 d
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 d
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 d
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 d
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 c
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 d
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m

b
a
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o
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p
a
re

c
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e
r 

q
u
e
 e
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e
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 d
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ve
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ió
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 e
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q

u
in
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 c
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 c
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 c
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 d
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 d
e

l 
P

IB
. 

 
2

.  
L

a
 c
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 p
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 d
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á
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 p
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 p
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 l
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 d
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 d
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 p
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 d
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 d
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 d
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 p
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a
 

re
s
tr

ic
c
ió

n
 d

e
 d

a
to

s
 c

o
n

 f
re

c
u

e
n

c
ia

 t
ri
m

e
s
tr

a
l 

p
a

ra
 e

s
ti
m

a
r 

u
n

a
 f

u
n
c
ió

n
 d

e
 p

ro
d

u
c
c
ió

n
 C

o
b

b
-

D
o

u
g

la
s
. 

6
.  

P
a

ra
 e

l 
a

n
á

lis
is

 s
e

 e
xc

lu
y
e

 l
a

 i
n

v
e

rs
ió

n
 a

g
ro

p
e

c
u

a
ri
a

 y
 d

e
 s

e
rv

ic
io

s
 d

e
b
id

o
 a

 s
u

 b
a
ja

 p
a

rt
ic

ip
a

c
ió

n
 

d
e

n
tr

o
 d

e
l 
to

ta
l 
y
 a

 s
u

 c
o

m
p

o
rt

a
m

ie
n

to
 v

o
lá

ti
l.
  

7
.  

L
a

 p
ru

e
b

a
 s

e
 d

e
fi
n

e
 c

o
m

o
: 

, 
d

o
n

d
e
 l

a
 h

ip
ó
te

s
is

 n
u

la
 

e
s
ta

b
le

c
e

 
q

u
e

 
la

 
v
a

ri
a

b
le

 
 n

o
 
c
a

u
s
a

 
e

n
 
s
e

n
ti
d

o
 
G

ra
n

g
e

r 
, 

te
s
te

a
n

d
o

 
la

 
s
ig

n
if
ic

a
n

c
ia

 
d
e
l 

c
o

e
fi
c
ie

n
te

 
 m

e
d

ia
n

te
 u

n
 e

s
ta

d
ís

ti
c
o

 d
e

 s
ig

n
if
ic

a
n
c
ia

 c
o

n
ju

n
ta

 q
u

e
 s

ig
u

e
 u

n
a

 d
is

tr
ib

u
c
ió

n
 F

. 
8

.  
L

a
s
 p

ru
e
b

a
s
 e

s
ta

d
ís

ti
c
a
s
 r

e
a

liz
a

d
a

s
 a

 c
a

d
a

 u
n

o
 d

e
 e

s
to

s
 m

o
d

e
lo

s
, 

a
s
í 

c
o
m

o
 l

o
s
 c

ri
te

ri
o

s
 d

e
 

e
le

c
c
ió

n
 d

e
 l
o

s
 r

e
z
a

g
o

s
 ó

p
ti
m

o
s
 y

 l
o

s
 r

e
s
u
lt
a

d
o

s
 d

e
 l
o
s
 i
m

p
u

ls
o

-r
e

s
p

u
e
s
ta

 d
e

l 
re

s
to

 d
e

 v
a

ri
a

b
le

s
, 

s
o

n
 e

xp
u

e
s
to

s
 e

n
 d

e
ta

lle
 e

n
 e

l 
d
o

c
u

m
e
n

to
 q

u
e

 s
e

rá
 p

ró
xi

m
a

m
e

n
te

 p
u

b
lic

a
d

o
 e

n
 l

a
 s

e
ri

e
 d

e
 

R
e

p
o

rt
e
s
 d

e
 H

a
c
ie

n
d
a

. 
9

.  
E

s
to

s
 m

o
d

e
lo

s
 p

e
rm

it
e

n
 i
d

e
n

tif
ic

a
r 

la
s
 r

e
la

c
io

n
e
s
 d

e
 l
a

rg
o
 p

la
z
o

 e
n
 l
a

 m
e

d
id

a
 e

n
 q

u
e
 d

e
te

rm
in

a
n
 

s
i 
la

s
 s

e
ri
e

s
 e

s
tá

n
 c

o
in

te
g

ra
d

a
s
 y

, 
e

n
 c

o
n
s
e

c
u

e
n
c
ia

, 
p

re
s
e

n
ta

n
 r

e
la

c
io

n
e

s
 d

e
 e

q
u
ili

b
ri

o
 q

u
e

 e
n

 e
l 

c
o

rt
o

 p
la

z
o

 p
u

e
d
e

n
 r

o
m

p
e

rs
e

, 
p

e
ro

 q
u

e
 e

n
 h

o
ri
z
o

n
te

s
 m

a
y
o

re
s
 d

e
 t

ie
m

p
o

 p
e

rs
is

te
n
. 

1
0

.  
L

a
s
 r

e
la

c
io

n
e

s
 d

e
 c

o
in

te
g

ra
c
ió

n
 f

u
e

ro
n

 e
v
a

lu
a

d
a
s
 a

 p
a

rt
ir

 d
e
 l
a

 p
ru

e
b

a
 d

e
 J

o
h

a
n

s
s
e

n
. 

1
1

.  
E

rr
o

re
s
 e

s
tá

n
d

a
r 

e
n

 (
:)

 y
 t

-e
s
ta

d
ís

ti
c
o

 e
n

 
1

2
.  

L
a

 P
ro

d
u

c
ti
v
id

a
d

 T
o

ta
l 
d

e
 F

a
c
to

re
s
 (

P
T

F
) 

e
s
 c

a
lc

u
la

d
a

 a
 p

a
rt

ir
 d

e
l 
re

s
id

u
o

 d
e

 S
o

lo
w

. 
R

e
fe

re
n

c
ia

s
 

D
e
L
o
n
g

, 
J
. 

B
.,
 &

 S
u
m

m
e
rs

, 
L
. 

(1
9
9
2
).

 E
q

u
ip

m
e
n
t 

In
ve

s
tm

e
n
t 

a
n
d
 E

c
o
n
o
m

ic
 G

ro
w

th
: 

H
o
w

 S
tr

o
n
g
 I
s
 t
h

e
 N

e
xu

s
?
 B

ro
o
k
in

g
s 

P
a
p
e
rs

 o
n
 E

c
o
n
o
m

ic
 A

c
ti
v
it
y,

 2
3
(2

),
 1

5
7
–2

1
2
. 

R
e
tr

ie
ve

d
 

fr
o
m

 
h
tt

p
s:

//
e
c
o
n
p
a
p
e
rs

.r
e
p
e
c.

o
rg

/R
e
P

E
c
:b

in
:b

p
e
a
jo

:v
:2

3
:y

:1
9
9
2
:i
:1

9
9
2
-2

:p
:1

5
7
-2

1
2
 

M
u
n
n
e

ll,
 A

. 
H

. 
(1

9
9
2
).

 P
o
lic

y
 W

a
tc

h
: 

In
fr

a
s
tr

u
ct

u
re

 I
n
ve

s
tm

e
n
t 

a
n
d
 E

c
o
n
o
m

ic
 G

ro
w

th
. 

J
o
u
rn

a
l 

o
f 

E
c
o
n
o
m

ic
 

P
e
rs

p
e
ct

iv
e
s
, 

6
(4

),
 

1
8
9
–1

9
8
. 

h
tt

p
s:

//
d

o
i.
o
rg

/1
0
.1

2
5

7
/j
e
p

.6
.4

.1
8

9
 

 

5
.3

 P
ri

n
c
ip

a
le

s
 s

u
p

u
e
s
to

s
 p

a
ra

 l
a
 e

c
o

n
o

m
ía

 
c

o
lo

m
b

ia
n

a
 

 5
.3

.1
 

In
fl

a
c

ió
n

 

 A
l 

c
ie

rr
e
 

d
e
 

2
0
1
7
, 

la
 

in
fl
a
c
ió

n
 

s
e
 

u
b
ic

ó
 

e
n
 

4
,0

9
%

, 
re

d
u
c
ié

n
d
o
s
e
 

p
o
r 

s
e
g

u
n
d
o
 

a
ñ
o
 

c
o
n
s
e
c
u
ti
v
o
, 

a
 p

e
s
a
r 

d
e
 c

o
n
ti
n
u
a
r 

p
o
r 

e
n
c
im

a
 d

e
l 
ra

n
g

o
 m

e
ta

 e
st

a
b
le

c
id

o
 p

o
r 

e
l 
B

a
n
c
o
 d

e
 

la
 
R

e
p
ú
b
lic

a
 
(2

%
-4

%
).

 
E

n
 
2
0
1
8
, 

s
e
 
e
s
p
e
ra

 
q

u
e
 
la

 
v
a
ri
a
c
ió

n
 
d
e
 
lo

s
 
p
re

c
io

s
 
c
o
n
ti
n
ú
e
 

d
e
s
c
e
n
d
ie

n
d
o
 y

 s
e
 u

b
iq

u
e
 d

e
n
tr

o
 d

e
l 

ra
n
g

o
 
m

e
ta

 p
o
r 

p
ri

m
e
ra

 v
e
z 

d
e

s
d
e
 2

0
1
4
, 

c
o
m

o
 

c
o
n
s
e
c
u
e
n
c
ia

 d
e
l 

m
e
n
o
r 

e
fe

c
to

 d
e
 l

a
 i

n
d
e
xa

c
ió

n
 e

n
 l

o
s 

b
ie

n
e
s
 n

o
 t

ra
n
s
a
b
le

s
 y

 l
a
 l

e
ve

 
a
p
re

c
ia

c
ió

n
 d

e
l 

p
e
s
o
. 

L
o
 a

n
te

ri
o
r 

s
e
 s

u
st

e
n
ta

 a
d
ic

io
n
a
lm

e
n
te

 e
n
 l

a
 d

e
s
a
p
a
ri
c
ió

n
 d

e
 l

o
s 

c
h
o
q

u
e
s
 q

u
e
 l
le

va
ro

n
 a

 q
u
e
 l
a
 i
n
fl
a
c
ió

n
 s

e
 d

e
s
v
ia

ra
 d

e
l 
ra

n
g

o
 m

e
ta

 (
d
e
p
re

c
ia

c
ió

n
 d

e
l 
p
e
s
o
 

y
 F

e
n
ó
m

e
n
o
 d

e
l 
N

iñ
o
),

 j
u
n
to

 c
o
n
 e

l 
a
n
c
la

je
 d

e
 l
a
s
 e

x
p
e
c
ta

ti
va

s
 d

e
 i
n
fl
a
c
ió

n
. 

 A
 p

a
rt

ir
 d

e
 2

0
1
9
 s

e
 e

s
p
e
ra

 q
u
e
 la

 in
fl
a
c
ió

n
 s

e
 u

b
iq

u
e
 e

n
 3

%
, 
e
n
 lí

n
e
a
 c

o
n
 la

 m
e
ta

 d
e
l b

a
n
c
o
 

c
e
n
tr

a
l, 

d
e
b
id

o
 a

l 
a
n
c
la

je
 d

e
 l
a
s
 e

xp
e
c
ta

ti
v
a
s
 d

e
 i
n
fl
a
c
ió

n
, 

la
 d

e
s
a
p
a
ri
c
ió

n
 c

o
m

p
le

ta
 d

e
 l
o
s 

e
fe

c
to

s
 d

e
 lo

s
 c

h
o
q

u
e
s
 e

x
p
e
ri
m

e
n
ta

d
o
s
 y

 la
 r

e
d
u
cc

ió
n
 d

e
 lo

s 
e
fe

ct
o
s 

d
e
 la

 in
d
e
xa

c
ió

n
 s

o
b
re

 
n
o
 t

ra
n
s
a
b
le

s
, 

c
o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 l

a
 s

e
n
d
a
 d

e
c
re

c
ie

n
te

 h
a
s
ta

 2
0
1
9
 d

e
 l

a
 i

n
fl
a
c
ió

n
 

o
b
s
e
rv

a
d
a
. 

D
e
 e

s
ta

 m
a
n
e
ra

, 
la

 c
o
n
v
e
rg

e
n
c
ia

 d
e
 la

 i
n
fl
a

c
ió

n
 a

 s
u

 m
e
ta

 e
n
 e

l 
m

e
d
ia

n
o
 p

la
zo

 
s
e
 s

u
s
te

n
ta

 e
n
 e

l 
e
sq

u
e
m

a
 d

e
 i
n
fl
a
c
ió

n
 o

b
je

ti
v
o
, 

c
u
yo

 p
ri
n
c
ip

a
l 
a
c
ti
vo

 e
s
 l
a
 c

re
d
ib

ili
d
a
d
 d

e
 

lo
s
 a

g
e
n
te

s
, 

c
o
m

o
 l
o
 r

e
fl
e
ja

 l
a
 i
m

p
o
rt

a
n
c
ia

 d
e
 q

u
e
 l
a
s 

e
xp

e
c
ta

ti
va

s
 e

st
é
n
 a

lin
e
a
d
a
s
 c

o
n
 l
a
 

m
e
ta

 d
e
l 
B

a
n
c
o
 d

e
 l
a
 R

e
p
ú
b
lic

a
. 

 F
re

n
te

 a
 l

o
s
 s

u
p
u
e
s
to

s
 d

e
l 

M
F

M
P

 2
0
1
7
, 

s
o
lo

 s
e
 o

b
s
e
rv

a
n
 c

a
m

b
io

s
 e

n
 e

l 
p
ro

n
ó
s
ti
c
o
 d

e
 

in
fl
a
c
ió

n
 d

e
 2

0
1
8
, 
q

u
e
 s

u
b
ió

 d
e
 3

,0
%

 a
 3

,3
%

. 
E

s
ta

 r
e
vi

s
ió

n
 a

l a
lz

a
 s

e
 s

u
s
te

n
ta

 e
n
 u

n
a
 m

a
yo

r 
in

fl
a
c
ió

n
 d

e
 n

o
 t
ra

n
s
a
b
le

s
, 
a
fe

ct
a
d
a
 p

o
r 
la

 in
d
e
xa

c
ió

n
 g

e
n
e
ra

d
a
 p

o
r 
e
l i

n
c
re

m
e
n
to

 d
e
l s

a
la

ri
o
 

m
ín

im
o
 

s
ig

n
if
ic

a
ti
v
a
m

e
n
te

 
p
o
r 

e
n
c
im

a
 

d
e
 

la
 

in
fl
a
c
ió

n
 

(5
,9

%
),

 
ju

n
to

 
c
o
n
 

u
n
 

re
p
u
n
te

 
e
s
ta

d
ís

ti
c
o
 e

s
p
e
ra

d
o
 e

n
 la

 in
fl
a
c
ió

n
 d

e
 a

lim
e
n
to

s
 e

n
 e

l c
u
a
rt

o
 t
ri
m

e
s
tr

e
 d

e
l a

ñ
o
. 
P

a
ra

 e
l r

e
st

o
 

d
e
 l
o
s 

a
ñ
o
s 

s
e
 s

ig
u
e
 e

s
p
e
ra

n
d
o
 u

n
a
 i
n
fl
a
c
ió

n
 d

e
 3

%
, 

e
n
 l
ín

e
a
 c

o
n
 l
a
 m

e
ta

 d
e
l 
B

a
n
c
o
 d

e
 l
a
 

R
e
p
ú
b
lic

a
. 

  5
.3

.2
 

C
re

c
im

ie
n

to
 d

e
l 
P

IB
 

 L
a
 e

s
tim

a
c
ió

n
 d

e
l c

re
c
im

ie
n
to

 d
e
l 
P

IB
 p

a
ra

 e
l 
p
e
ri
o
d
o
 2

0
1
8
-2

0
2
9
 s

e
 c

o
n
s
tr

u
yó

 c
o
n
 b

a
s
e
 e

n
 

la
 s

e
n
d
a
 d

e
 P

IB
 p

o
te

n
c
ia

l s
u
m

in
is

tr
a
d
a
 a

l C
o
m

it
é
 C

o
n
s
u
lt
iv

o
 d

e
 la

 R
e
g

la
 F

is
c
a
l y

 a
l G

o
b
ie

rn
o
 

N
a
c
io

n
a
l 

p
o
r 

p
a
rt

e
 
d
e
 
lo

s
 
e
xp

e
rt

o
s
 
d
e
l 

G
ru

p
o
 
T

é
c
n
ic

o
 
d
e

 
P

IB
 
P

o
te

n
c
ia

l.
 
E

l 
c
o
n
c
e
p
to

 
e
c
o
n
ó
m

ic
o
 
d
e
 
P

IB
 
p
o
te

n
c
ia

l 
c
o
n
s
is

te
 
e
n
 
c
u
á
l 

s
e
rí

a
 
e
l 

n
iv

e
l 

d
e
 
v
a

lo
r 

a
g
re

g
a
d
o
 q

u
e
 
la

 
e
c
o
n
o
m

ía
 p

ro
d
u
c
ir
ía

 s
i 

s
e
 u

ti
liz

a
ra

n
 t

o
d
o
s
 f

a
c
to

re
s
 d

e
 p

ro
d
u
c
c
ió

n
 a

 s
u
 p

le
n
a
 c

a
p
a
c
id

a
d
 

(c
a
p
it
a
l y

 t
ra

b
a
jo

),
 d

a
d
o
 u

n
 n

iv
e
l d

e
 p

ro
d
u
c
ti
vi

d
a
d
 t
o
ta

l d
e
 lo

s
 f
a
c
to

re
s.

 E
s
 d

e
c
ir
, 
s
e
 e

n
ti
e
n
d
e
 

c
o
m

o
 
P

IB
 
p
o
te

n
c
ia

l 
la

 
s
e
n
d
a
 
d
e
 
p
ro

d
u
c
to

 
q

u
e
 
p
u
e
d
e
 
a
lc

a
n
z
a
r 

la
 
e
c
o
n
o
m

ía
 
d
e
 
fo

rm
a
 

s
o
s
te

n
ib

le
 e

n
 e

l t
ie

m
p
o
, 
s
in

 t
e
n
e
r 
c
a
p
a
c
id

a
d
 o

c
io

sa
 y

 c
o
n
 in

fl
a
c
ió

n
 e

s
ta

b
le

. E
n
 e

l c
o
rt

o
 p

la
zo

, 
la

 e
c
o
n
o
m

ía
 f

lu
c
tu

a
rá

 a
lr
e
d
e
d
o
r 

d
e
 e

s
e
 n

iv
e
l 
y
, 

e
n
 e

l 
m

e
d
ia

n
o
 y

 l
a
rg

o
 p

la
zo

, 
s
e
rá

 i
g

u
a
l 
a
 é

l 
e
n
 a

u
s
e
n
c
ia

 d
e
 c

h
o
q

u
e
s
 q

u
e
 d

e
s
v
íe

n
 s

u
 t

ra
ye

c
to

ri
a
. 

D
u
ra

n
te

 l
a
 v

ig
e
n
c
ia

 2
0
1
8
, 

e
l 

G
ru

p
o
 

T
é
c
n
ic

o
 d

e
te

rm
in

ó
 q

u
e
 e

l 
c
re

c
im

ie
n
to

 d
e
l 
P

IB
 p

o
te

n
c
ia

l 
d
u
ra

n
te

 l
a
 p

ró
x
im

a
 d

é
c
a
d
a
 s

e
rá

 e
n
 

p
ro

m
e
d
io

 3
,5

%
, 

o
s
c
ila

n
d
o
 e

n
tr

e
 3

,4
%

 y
 3

,6
%

. 
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 S
e
g

ú
n
 la

s
 e

s
ti
m

a
c
io

n
e
s
 r

e
a
liz

a
d
a
s
 p

o
r 

e
l M

in
is

te
ri
o
 d

e
 H

a
c
ie

n
d
a
, 
la

 a
ct

iv
id

a
d
 p

ro
d
u
ct

iv
a
 s

e
 

e
xp

a
n
d
ir
á
 a

 u
n
 r

it
m

o
 i
n
fe

ri
o
r 

q
u
e
 e

l d
e
 s

u
 n

iv
e
l 
p
o
te
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 m
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 p
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d
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á
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 d
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c
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 c
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 d
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 c
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 r
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 d
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 d
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b
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 l
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 d
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 d
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 m
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 d
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b
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l c
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 d
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 r
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 c
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 d
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 d
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 d
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 c
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 d

e
l 
P

IB
, 

lo
s
 c
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 d
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 d
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c
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c
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c
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c
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c
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c
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ra
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c
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c
u
s
s
io

n
 P

a
p
e
r 

2
0
0
9
-0

5
, 
R

e
s
e
rv

e
 B

a
n
k
 o

f 
A

u
s
tr

a
lia

. 
A

c
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 c
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c
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c
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c
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b
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 d
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 d
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c
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a
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c
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 d
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 d
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c
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c
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C
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b
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s
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E
c
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l d
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s
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 c

o
lo

m
b
ia

n
o
, 
S

e
ri
e
s
 e

s
ta

d
ís

ti
c
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n
c
o
 d
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h
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h
e
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a
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B
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a
p
e
rs

 o
n
 E

c
o
n
o
m

ic
 A

c
ti
v
it
y
. 

5
.4

 E
s
c
e
n

a
ri

o
 M

a
c
ro

e
c
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 c
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 d
e
l e

s
c
e
n
a
ri
o
 m

a
c
ro

e
c
o
n
ó
m

ic
o
 

a
c
o
rd

e
 c

o
n
 la

 s
e
n
d
a
 d

e
 s

u
p
u
e
s
to

s
 e

xp
u
e
s
ta

 p
re

vi
a
m

e
n
te

. 
E

n
 p
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c
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á
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 d
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 d
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l d

é
fi
c
it
 d
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 d
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b
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 c
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 d
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b
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á
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 d
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iu
d
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d
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s
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n
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s
e
 e

s
p
e
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n
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a
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n
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a
ti
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o
b
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s
 e

xp
o
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a
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n
e
s
 d

e
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n

 d
e
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o
lo

m
b
ia
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p
u
e
s
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p
a
ís

e
s
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u
e
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u
s
c
a
n
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 e
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a
c
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n
 d

e
l c

a
rb

ó
n
 d

e
 s

u
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a
tr
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 d

e
 g

e
n
e
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c
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 d

e
 e

n
e
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e
lé

c
tr

ic
a
 r

e
p
re

s
e
n
ta

n
 a

p
ro

xi
m

a
d
a
m

e
n
te

 e
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3
%

 d
e
 la

s
 e

xp
o
rt

a
c
io

n
e
s
 n

a
c
io

n
a
le

s
. 
D

e
 a

h
í 
q

u
e
 

s
e
 
h
a
g

a
 
p
e
rt

in
e
n
te

 
la

 r
e
vi

s
ió

n
 
d
e
 
la

s
 
n
u
e
va

s
 
c
o
n
d
ic

io
n
e
s
 
e
n
 
lo

s
 m

e
rc

a
d
o
s
 
d
e
 
E

u
ro

p
a
, 

E
s
ta

d
o
s
 U

n
id

o
s
 y

 L
a
ti
n
o
a
m

é
ri
c
a
 p

a
ra

 e
l c

a
rb

ó
n
 c

o
lo

m
b
ia

n
o
 (

O
e
i y

 M
e
n
d
e

le
vi

tc
h
, 
2
0
1
8
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 c
o
n
 

e
l 
fi
n
 d

e
 d

im
e
n
s
io

n
a
r 

e
l 
im

p
a
c
to

 d
e
 e

st
a
s 

m
e
n
o
re

s
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o
m

p
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s
 i
n
te
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a
c
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n
a
le

s
 d

e
 c

a
rb

ó
n
 e

n
 e

l 
m

e
d
ia

n
o
 p

la
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. 
C

o
n
 r

e
s
p
e
c
to

 a
 l
a
 d

e
m

a
n
d
a
 e

u
ro

p
e
a
, 

p
o
r 

u
n
 l
a
d
o
, 

s
e
 e

s
p
e
ra

 u
n
a
 r

e
d
u
c
c
ió

n
 s

ig
n
if
ic

a
ti
va

 e
n
 

e
l m

e
d
ia

n
o
 p

la
zo
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d
e
b
id

o
 a

 lo
s
 a

n
u
n
c
io

s
 r
e
a
liz

a
d
o
s
 p

o
r 
v
a
ri
o
s
 p

a
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e
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 d

e
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e
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d

e
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s
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c
a
rb

ó
n
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E

l 
m

á
s
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m
p
o
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a
n
te

 d
e
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s
 l

o
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a
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e
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a
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ri
n
c
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a
l 
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o
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p
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d
o
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d
e
 e
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 m
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e
ra
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e
n
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a
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p
a
ra

 
e
l 

c
u
a
l 

s
e
 
e
s
p
e
ra

 
u
n
a
 
re

d
u
c
c
ió

n
 
e
n
 
la

s
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p
o
rt

a
c
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n
e
s 

d
e
 
c
a
rb

ó
n
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e
i 
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M

e
n
d
e

le
v
it
c
h
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2
0
1
8
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L
o
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n
te
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r 

o
c
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á
, 

e
n
tr

e
 
o
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o
s
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c
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re
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r 

e
l 

c
o
m
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ro

m
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q
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e
 

a
d
q

u
ir
ió

 A
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 d
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 d
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0
3
0

3
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u
e
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p
u
e
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 d

e
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m
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n
u

n
c
ió

 q
u
e
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 d

e
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e
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c
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n
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n
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 m
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s
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a
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n
a
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e
d
u
c
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 d

e
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e
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n
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d
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b
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l d
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 d
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A

d
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 d
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 m
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b
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c
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 d
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 d
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 p
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b
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c
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 d
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 c
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 d
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 c
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 c
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 d
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c
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c
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c
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p
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 d
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 c
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 d
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c
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 d
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 c
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u
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 c
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 d
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n
d
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c
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o
 c

u
a
l 
p
u
e
d
e
 c
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 d
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 p
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 p
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 d
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c
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 d
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 d
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 d
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c
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 d
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 d
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 C
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 d
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c
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c
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c
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b
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c
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 c
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c
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 r
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 p
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c
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c
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 p
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 d
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e
fi
c
ie

n
c
ia

, 
m

á
s
 

a
p
ta

s
 

a
 

la
s 

c
a
ra

c
te

rí
s
ti
c
a
s
 

d
e
l 

m
in

e
ra

l 
c
o
lo

m
b
ia

n
o
 

q
u
e
 

c
o
m

p
e
ti
rí

a
 

p
ri
n
c
ip

a
lm

e
n
te

 
c
o
n
 

e
l 

c
a
rb

ó
n
 

a
u
s
tr

a
lia

n
o
 (

O
e
i 
y
 M

e
n
d
e
le

v
it
c
h
, 

2
0
1
8
).

 
A

d
ic

io
n
a
lm

e
n
te

, 
In

d
ia

 e
s
p
e
ra

 a
u
m

e
n
ta

r 
s
u
 d

e
m

a
n
d
a
, 
d
e
b
id

o
 a

l d
in

a
m

is
m

o
 q

u
e
 s

e
 e

s
p
e
ra

 e
n
 

s
u
 e

c
o
n
o
m

ía
 a

u
n
q

u
e
 l

le
g

a
n
d
o
 a

 l
a
 c

im
a
 d

e
 c

o
n
s
u
m

o
 e

n
 l

a
 p

ró
xi

m
a
 d

é
c
a
d
a
 (

W
B

, 
2
0
1
8
a
),

 
p
e
ro

 n
o
 e

s
 s

e
g

u
ro

 q
u
e
 C

o
lo

m
b
ia

 p
u
e
d
a
 a

te
n
d
e
rl
a
 c

o
n
s
id

e
ra

n
d
o
 q

u
e
 m

á
s
 d

e
l 

8
5
%

 d
e
 l

a
s 

n
u
e
va

s
 p

la
n
ta

s 
d
e
 g

e
n
e
ra

c
ió

n
 e

s
tá

n
 d

is
e
ñ
a
d
a
s 

p
a
ra

 e
l 
c
a
rb

ó
n
 d

e
 b

a
ja

 c
a
lid

a
d
 i
n
d
io

, 
q

u
e
 e

s 
s
im

ila
r 

a
l 
d
e
 S

u
d
á
fr

ic
a
 e

 I
n
d
o
n
e
s
ia

 (
O

e
i 
y
 M

e
n
d
e
le

vi
tc

h
, 

2
0
1
8
).

 
C

o
m

o
 s

e
 o

b
s
e
rv

a
, 

e
l 
m

e
rc

a
d
o
 d

e
 c

a
rb

ó
n
 c

o
lo

m
b
ia

n
o
 s

e
 e

n
fr

e
n
ta

 a
 r

e
to

s
 i
m

p
o
rt

a
n
te

s 
e
n
 l
o
s 

p
ró

x
im

o
s
 a

ñ
o
s 

q
u
e
 r

e
q

u
ie

re
n
 a

n
á
lis

is
 d

e
 p

o
te

n
c
ia

le
s
 i
m

p
a
c
to

s 
fi
s
c
a
le

s
 y

 m
a
c
ro

e
c
o
n
ó
m

ic
o
s 

d
e
 
d
is

ti
n
to

s
 
e
sc

e
n
a
ri
o
s
 
d
e
 
c
o
m

e
rc

io
 
d
e
 
c
a
rb

ó
n
. 

P
u
n
tu

a
lm

e
n
te

, 
e
l 

p
a
ís

 
p
e
rc

ib
ir
á
 
e
n
 
lo

s 
p
ró

x
im

o
s
 a

ñ
o
s
 u

n
a
 m

e
n
o
r 

d
e
m

a
n
d
a
 d

e
 c

a
rb

ó
n
, 
c
o
n
 e

fe
c
to

s
 h

e
te

ro
g

é
n
e
o
s
 e

n
tr

e
 la

s
 d

is
ti
n
ta

s 
re

g
io

n
e
s
 d

e
 d

e
s
ti
n
o
 d

e
 l
a
s
 v

e
n
ta

s
 e

xt
e
rn

a
s
 c

o
lo

m
b
ia

n
a
s
 d

e
 e

st
e
 m

in
e
ra

l. 
S

i 
b
ie

n
 e

n
 a

lg
u
n
o
s 

d
e
s
ti
n
o
s
 
h
a
y
 
p
o
s
ib

le
s
 
e
le

m
e
n
to

s 
q

u
e
 
in

c
re

m
e
n
te

n
 
la

 
d
e
m

a
n
d
a
 
d
e
 
c
a
rb

ó
n
, 

lo
s
 
e
fe

c
to

s 
n
e
g

a
ti
v
o
s
 s

o
n
 d

e
 m

a
yo

r 
m

a
g

n
it
u
d
 y

 e
s 

m
á
s
 p

ro
b
a
b
le

 q
u
e
 o

c
u
rr

a
n
. 

 I
m

p
a
c
to

s
 e

n
 C

o
lo

m
b

ia
: 

A
n

á
li
s
is

 
E

n
 

lín
e
a
 

c
o
n
 

lo
 

a
n
te

ri
o
r,

 
s
e
 

re
a
liz

a
ro

n
 

a
lg

u
n
o
s
 

e
je

rc
ic

io
s
 

p
a
ra

 
e
st

im
a
r 

e
l 

e
fe

c
to

 
m

a
c
ro

e
c
o
n
ó
m

ic
o
 d

e
ri
v
a
d
o
 d

e
 la

 m
e
n
o
r 

d
e
m

a
n
d
a
 m

u
n
d
ia

l d
e
 c

a
rb

ó
n
, 
c
o
m

o
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
 

la
 s

u
s
p
e
n
s
ió

n
 e

n
 e

l 
u
s
o
 d

e
 e

s
te

 m
in

e
ra

l 
p
o
r 

p
a
rt

e
 d

e
 l
o
s 

p
a
ís

e
s
 q

u
e
 h

a
n
 a

n
u
n
c
ia

d
o
 q

u
e
 v

a
n
 

a
 a

p
lic

a
r 

e
st

a
 p

o
lít

ic
a
. 
L
a
 e

s
ti
m

a
c
ió

n
 d

e
l e

fe
c
to

 s
e
 h

a
c
e
 e

n
 c

o
m

p
a
ra

c
ió

n
 a

 u
n
 e

s
c
e
n
a
ri
o
 b

a
s
e
, 

q
u
e
 c

o
rr

e
s
p
o
n
d
e
 a

l 
c
o
n
te

m
p
la

d
o
 e

n
 e

l 
c
a
p
ít
u
lo

 5
 d

e
 e

st
e
 M

a
rc

o
 F

is
c
a
l 

d
e
 M

e
d

ia
n
o
 P

la
z
o
. 

D
e
n
tr

o
 d

e
 l
o
s
 s

u
p
u
e
s
to

s 
d
e
l 
e
je

rc
ic

io
, 

s
e
 e

n
c
u
e
n
tr

a
 q

u
e
 e

l 
e
fe

ct
o
 d

e
 l
a
 m

e
n
o
r 

d
e
m

a
n
d
a
 s

e
 

m
a
n
if
ie

s
ta

 ú
n
ic

a
m

e
n
te

 a
 tr

a
vé

s
 d

e
 u

n
a
 r
e
d
u
cc

ió
n
 e

n
 la

s
 c

a
n
ti
d
a
d
e
s
 d

e
m

a
n
d
a
d
a
s
, 
n
o
 a

 tr
a
vé

s
 

d
e
 l
o
s
 p

re
c
io

s
. 

E
s
 d

e
c
ir
, 
e
l 
p
re

c
io

 s
ie

m
p
re

 s
e
rá

 i
g
u
a
l 
a
l 
d
e
l 
e
s
c
e
n
a
ri
o
 b

a
s
e
. 

S
e
 a

s
u
m

e
 q

u
e
 e

s
ta

 r
e
d
u
c
c
ió

n
 e

n
 l

a
s 

c
a
n
ti
d
a
d
e
s
 d

e
m

a
n
d
a
d
a
s
 s

e
 m

a
n
ife

s
ta

rá
 a

 t
ra

vé
s
 d

e
 

u
n
a
 c

a
íd

a
 e

n
 l
a
s
 c

a
n
tid

a
d
e
s
 p

ro
d
u
c
id

a
s
 y

 e
xp

o
rt

a
d
a
s
, 

e
n
 u

n
a
 p

ro
p
o
rc

ió
n
 i
g

u
a
l 
a
l 
p
o
rc

e
n
ta

je
 

d
e
 l
a
s 

e
xp

o
rt

a
c
io

n
e
s 

d
e
 c

a
rb

ó
n
 q

u
e
 c

o
rr

e
s
p
o
n
d
a
n
 a

l 
p
a
ís

 q
u
e
 d

e
ja

 d
e
 c

o
m

p
ra

r 
c
a
rb

ó
n
. 

A
s
í,
 

s
i 

u
n
 p

a
ís

 q
u
e
 r

e
p
re

s
e
n
ta

 e
l 

1
0
%

 d
e
 l

a
s
 e

xp
o
rt

a
c
io

n
e
s
 c

o
lo

m
b
ia

n
a
s 

d
e
 c

a
rb

ó
n
 d

e
ja

 d
e
 

c
o
m

p
ra

r 
e
st

e
 

m
in

e
ra

l, 
la

s
 

c
a
n
ti
d
a
d
e
s
 

p
ro

d
u
c
id

a
s
 

y
 

e
xp

o
rt

a
d
a
s
 

s
e
 

re
d
u
c
e
n
 

e
n
 

e
st

a
 

p
ro

p
o
rc

ió
n
. 
E

s
to

 im
p
lic

a
 q

u
e
 s

e
 a

s
u
m

e
 q

u
e
 n

o
 h

a
y
 s

u
s
ti
tu

c
ió

n
 d

e
 m

e
rc

a
d
o
s
, 
e
s
 d

e
c
ir
 q

u
e
 la

s 
v
e
n
ta

s
 q

u
e
 s

e
 h

a
c
ía

n
 a

 u
n
 m

e
rc

a
d
o
 n

o
 s

e
 p

u
e
d
e
n
 r

e
e
m

p
la

za
r 

p
o
r 

e
xp

o
rt

a
ci

o
n
e
s
 a

 o
tr

o
 p

a
ís

, 
lo

 
c
u
a
l 

e
s
 

c
o
n
s
is

te
n
te

 
c
o
n
 

la
s
 

d
if
ic

u
lt
a
d
e
s
 

d
e
 

p
e
n
e
tr

a
c
ió

n
 

a
 

n
u
e
vo

s
 

m
e
rc

a
d
o
s 

y
 

la
s 

p
o
s
ib

ili
d
a
d
e
s
 li

m
it
a
d
a
s
 d

e
 q

u
e
 a

u
m

e
n
te

 la
 d

e
m

a
n
d
a
 d

e
 c

a
rb

ó
n
 c

o
lo

m
b
ia

n
o
 e

n
 o

tr
o
s 

d
e
s
ti
n
o
s
 

q
u
e
 s

e
 m

e
n
c
io

n
a
ro

n
 a

n
te

ri
o
rm

e
n
te

. 
A

 p
a
rt

ir
 d

e
 e

s
ta

 e
s
ti
m

a
c
ió

n
, 
s
e
 c

a
lc

u
la

n
 lo

s
 e

fe
ct

o
s
 s

o
b
re

 
la

s
 e

x
p
o
rt

a
c
io

n
e
s
, 
e
l 
b
a
la

n
c
e
 d

e
 c

u
e
n
ta

 c
o
rr

ie
n
te

 y
 e

l 
c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
. 

 

 
E

n
 e

s
e
 s

e
n
ti
d
o
, 
p
a
ra

 e
st

e
 a

n
á
lis

is
 s

e
 u

ti
liz

a
ro

n
 lo

s
 p

ro
n
ó

s
ti
c
o
s 

d
e
 p

re
c
io

s
 d

e
l c

a
rb

ó
n
 d

e
l W

E
O

 
d
e
 a

b
ri
l 2

0
1
8
 d

e
l F

M
I.
 S

e
g

ú
n
 e

st
o
s
, 
s
i b

ie
n
 e

n
 2

0
1
8
 lo

s 
p
re

c
io

s 
d
e
l c

a
rb

ó
n
 a

u
m

e
n
ta

rá
n
 c

o
m

o
 

c
o
n
s
e
c
u
e
n
c
ia

 d
e
 la

 r
e
c
u
p
e
ra

c
ió

n
 e

n
 la

 d
e
m

a
n
d
a
 m

u
n
d
ia

l,
 a

 p
a
rt

ir
 d

e
 2

0
1
9
 s

e
 e

s
p
e
ra

 q
u
e
 lo

s 
p
re

c
io

s
 c

a
ig

a
n
 c

o
m

o
 r

e
su

lt
a
d
o
 d

e
 l
o
s 

c
a
m

b
io

s 
e
n
 l
a
 d

e
m

a
n
d
a
. 

E
n
 r

e
la

c
ió

n
 c

o
n
 l
a
s 

c
a
n
tid

a
d
e
s
 p

ro
d
u
c
id

a
s
, 

c
o
m

o
 s

e
 m

e
n
c
io

n
a
b
a
 a

n
te

ri
o
rm

e
n
te

, 
lo

s 
p
a
ís

e
s
 

q
u
e
 h

a
n
 m

a
n
if
e
st

a
d
o
 s

u
 d

e
c
is

ió
n
 d

e
 a

b
a
n
d
o
n
a
r 

e
l 
c
a
rb

ó
n
 r

e
p
re

s
e
n
ta

n
 m

á
s
 d

e
l 
3
0
%

 d
e
 l
a
s
 

e
xp

o
rt

a
c
io

n
e
s
 c

o
lo

m
b
ia

n
a
s
, 

c
o
n
s
id

e
ra

n
d
o
 s

o
lo

 l
o
s
 p

a
ís

e
s
 q

u
e
 h

a
n
 m

a
n
ife

s
ta

d
o
 q

u
e
 d

e
ja

rá
n
 

d
e
 u

s
a
r 

e
s
te

 m
in

e
ra

l 
a
 m

á
s 

ta
rd

a
r 

e
n
 2

0
3
0
. 

L
a
 r

e
d
u
c
c
ió

n
 e

n
 l

a
s 

c
a
n
ti
d
a
d
e
s
 e

xp
o
rt

a
d
a
s
 y

 
p
ro

d
u
c
id

a
s
 s

e
 e

st
im

ó
 d

e
p
e
n
d
ie

n
d
o
 d

e
 l
o
s 

a
ñ
o
s 

d
e

 l
o
s
 a

n
u
n
c
io

s
 d

e
 c

a
d
a
 p

a
ís

 c
o
n
 r

e
la

c
ió

n
 a

 
la

 s
u
s
p
e
n
s
ió

n
 d

e
l 
u
s
o
 d

e
l 
c
a
rb

ó
n
. 

E
l 
e
fe

ct
o
 n

e
g

a
tiv

o
 s

o
b
re

 l
a
 p

ro
d
u
c
c
ió

n
 s

e
 a

p
lic

ó
 d

e
 f

o
rm

a
 

g
ra

d
u
a
l,
 h

a
c
ie

n
d
o
 m

á
s 

re
a
lis

ta
 e

l e
s
c
e
n
a
ri
o
 e

s
ti
m

a
d
o
 c

o
n
s
id

e
ra

n
d
o
 q

u
e
 la

s
 v

e
n
ta

s
 r
e
a
liz

a
d
a
s
 

a
 l
o
s
 d

is
ti
n
to

s
 p

a
ís

e
s
 n

o
 d

e
s
a
p
a
re

c
e
rá

n
 d

e
 u

n
 m

o
m

e
n
to

 a
 o

tr
o
, 
s
in

o
 g

ra
d
u
a
lm

e
n
te

. 
L
o
s
 r

e
s
u
lt
a
d
o
s
 d

e
 e

s
ta

s
 e

s
ti
m

a
c
io

n
e
s
 m

u
e
s
tr

a
n
 q

u
e
 e

n
 e

l e
s
c
e
n
a
ri
o
 e

n
 e

l q
u
e
 s

e
 c

o
n
te

m
p
la

n
 

re
d
u
c
c
io

n
e
s
 e

n
 la

s
 c

o
m

p
ra

s
 d

e
 c

a
rb

ó
n
 a

 n
iv

e
l i

n
te

rn
a
c
io

n
a
l (

e
s
c
e
n
a
ri
o
 a

lt
e
rn

o
),

 la
 p

ro
d
u
cc

ió
n
 

p
ro

m
e
d
io

 d
e
 c

a
rb

ó
n
 e

n
 e

l p
e
ri
o
d
o
 2

0
1
8
-2

0
3
0
 s

e
 r

e
d
u
c
ir
ía

 d
e
 1

0
3
 a

 9
1
 m

ill
o
n
e
s
 d

e
 t
o
n
e
la

d
a
s
. 

E
n
 2

0
3
0
, 
b
a
jo

 e
s
te

 e
s
c
e
n

a
ri
o
, 
la

 p
ro

d
u
c
c
ió

n
 d

e
 c

a
rb

ó
n
 s

e
rí

a
 3

3
%

 m
e
n
o
r 

q
u
e
 e

n
 e

l e
s
ce

n
a
ri
o
 

b
a
s
e
 (

G
rá

fi
c
o
 5

.C
.1

).
 E

s
 i
m

p
o
rt

a
n
te

 c
o
n
s
id

e
ra

r 
q
u
e
, 

s
i 
b
ie

n
 e

l 
e
fe

ct
o
 d

e
 l
a
 m

e
n
o
r 

d
e
m

a
n
d
a
 

d
e
 c

a
rb

ó
n
 s

e
 e

xp
e
ri
m

e
n
ta

rá
 d

u
ra

n
te

 t
o
d
o
 e

l p
e
ri
o
d
o
 2

0
1
8

-2
0
3
0
, 
e
n
 e

st
e
 ú

lti
m

o
 a

ñ
o
 e

s
 c

u
a
n
d
o
 

s
e
 s

e
n
ti
rá

 c
o
n
 m

a
yo

r 
in

te
n
s
id

a
d
. 

E
n
 2

0
3
0
 s

e
 e

xp
e
ri
m

e
n
ta

rá
 l
a
 m

a
yo

r 
c
a
íd

a
 e

n
 l
a
 d

e
m

a
n
d
a
 

d
e
 c

a
rb

ó
n
, 
d
e
b
id

o
 a

 q
u
e
, 
a
l p

a
s
a
r 

lo
s
 a

ñ
o
s
, 
c
a
d
a
 v

e
z
 m

á
s 

p
a
ís

e
s
 d

e
ja

n
 d

e
 u

s
a
r 

e
s
te

 m
in

e
ra

l.
 

G
rá

fi
c
o

 5
.C

.1
 P

ro
d

u
c
c
ió

n
 d

e
 c

a
rb

ó
n

 –
 e

s
c
e
n

a
ri

o
s
 b

a
s
e
 y

 a
lt

e
rn

o
 (

m
il
lo

n
e
s
 d

e
 

to
n

e
la

d
a
s
) 

 
F

u
e

n
te

: 
C

á
lc

u
lo

s
 D

G
P

M
 –

 M
H

C
P

 
 

R
e
s
u

lt
a
d

o
s
  

L
a
 s

u
s
p
e
n
s
ió

n
 d

e
l 

u
s
o
 d

e
l 

c
a
rb

ó
n
 p

o
r 

p
a
rt

e
 d

e
 p

a
ís

e
s
 q

u
e
 h

a
n
 r

e
a
liz

a
d
o
 l

o
s
 a

n
u
n
c
io

s
 a

l 
re

s
p
e
c
to

 a
fe

ct
a
rá

 e
l 

d
e
s
e
m

p
e
ñ
o
 e

c
o
n
ó
m

ic
o
 d

e
l 
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c
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 d
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 c
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 d
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 d
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 d
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c
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 d
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 d
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 d
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c
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c
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c
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 d
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 d
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 d
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c
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ie
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 d
e
 4

,0
%

 a
 3

,7
%

 e
n
 e

l 
p
e
ri
o
d
o
 2

0
1
8

-2
0
3
0
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c
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 d
e
 c

u
e

n
ta

 c
o

rr
ie

n
te

 
E

s
c
e
n

a
ri

o
s
 b

a
s
e
 y

 a
lt

e
rn

o
 

 
P

a
n

e
l 

A
 E

x
p

o
rt

a
c
io

n
e
s

 d
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U
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 D
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u
e
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ie
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te
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 d
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u

e
n
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á
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u
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s
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G
P
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H

C
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E

s
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d
u
c
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n
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e
xp
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c
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n
e
s
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n
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c
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n
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ie
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l c
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m
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a
 e

n
 p

ro
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 d
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l d
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c
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 d
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 d

é
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c
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u
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e
n
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n
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c
o
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á
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S
D

 5
0
0
 m

ill
o
n
e
s
, 

s
ie

n
d
o
 e

st
e
 i
n
cr

e
m

e
n
to

 d
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l d
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 c
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 d
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 d
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 d
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 d
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 d
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 c
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e
d
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d
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s
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a
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x
p
lo
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ió
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 d

e
 e
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m
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e
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r 

lo
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a
n
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d
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m
in

u
ir
ía

 e
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d
é
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c
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n
 l
a
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e
n
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 d
e
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a
c
to

re
s.

 
L
a
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e
d
u
c
c
ió

n
 e

n
 la
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a
n
ti
d
a
d
 e

xp
o
rt

a
d
a
 d

e
 c
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n
 t
e
n
d
rá

 e
fe

ct
o
s 

n
e
g

a
ti
vo

s
 e

n
 o

tr
o
s 

s
e
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s
 

d
e
 la

 e
c
o
n
o
m
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, 
ta

le
s
 c

o
m

o
 t
ra

n
s
p
o
rt

e
, 
fa

b
ri
c
a
c
ió

n
 y

 m
a
n
te

n
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ie
n
to

 d
e
 m

a
q

u
in

a
ri
a
 y

 e
q

u
ip

o
 

y
 e

xt
ra

c
c
ió

n
 d

e
 o

tr
o
s 

m
in

e
ra

le
s
. 

E
s
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s
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c
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o
n
 l

o
s 

q
u
e
 m

á
s
 s

e
 d

e
m

a
n
d
a
n
 p

a
ra

 l
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p
ro

d
u
c
c
ió

n
 c

a
rb
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n
e
ra

 d
e
l 
p
a
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p
o
r 

lo
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u
a
l 
u
n
a
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e
n
o
r 

p
ro

d
u
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ió

n
 e

n
 e
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e
c
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te
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 c
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s
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u
e
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o
n
e
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 c
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n
s
u
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n
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c
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 c
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 d
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l p
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l c
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c
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 c
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 d
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 d

e
 lo

 q
u
e
 o

c
u
rr

e
 

c
o
n
 e

l n
iv

e
l d
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 c
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c
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 p
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 c
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 d
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 c
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 d
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b
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c
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 d

e
 U

S
D

 7
1
 m

ill
o
n
e
s
 p

o
r 

a
ñ
o
. 
 

C
o

n
c
lu

s
io

n
e
s

 
L
a
 

re
d
u
c
c
ió

n
 

e
n
 

e
l 

c
o
n
s
u
m

o
 

d
e
 

c
a
rb

ó
n
 

a
 

n
iv

e
l 

m
u
n
d

ia
l 

q
u
e
 

s
e
rí

a
 

c
o
n
s
e
c
u
e
n
c
ia

 
d
e
l 

c
u
m

p
lim

ie
n
to

 d
e
l 
A

c
u
e
rd

o
 d

e
 P

a
rí

s
 p

o
r 

p
a
rt

e
 d

e
 a

lg
u
n
o
s
 p

a
ís

e
s
, 

im
p
lic

a
 u

n
a
 d

is
m

in
u
c
ió

n
 d

e
 

la
s
 e

xp
o
rt

a
c
io

n
e
s
 y

 p
ro

d
u
c
c
ió

n
 d

e
 c

a
rb

ó
n
 d

o
m

é
s
ti
c
o
, 

c
u
yo

s
 p

ri
n
c
ip

a
le

s
 e

fe
c
to

s
 s

e
rí

a
n
 u

n
a
 

le
ve

 c
a

íd
a
 e

n
 e

l 
v
a
lo

r 
d
e
 l

a
s
 e

xp
o
rt

a
c
io

n
e
s 

to
ta

le
s
 y

 u
n
 i

n
c
re

m
e
n
to

 e
n
 e

l 
d
é
fi
c
it
 d

e
 c

u
e
n
ta

 
c
o
rr

ie
n
te

. 
E

s
to

 n
o
 s

ó
lo

 t
e
n
d
rí

a
 u

n
 i
m

p
a
c
to

 s
o
b
re

 la
s
 c

u
e
n
ta

s
 e

xt
e
rn

a
s
 s

in
o
 s

o
b
re

 l
a
s
 f
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b
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 l
o
s
 i
n
g

re
s
o
s
 p

o
r 

c
o
n
c
e
p
to

 d
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 p

o
d

rí
a
 l
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c
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 d
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 c
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n
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c
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 d
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 d
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p
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o
n
ó
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 d
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n
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O
e
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y
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e
n
d
e
le

v
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c
h
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2
0
1
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c
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u
n
 n

ú
m

e
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 c
a
d
a
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z 
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 c

o
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e
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 d
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 d
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N
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0
1
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c
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n
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n
u
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b
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v
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d
a
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e
n
te
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n
 

c
u
e
n
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s
 

n
u
e
v
a
s
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a
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a
d
e
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y
 

te
n
d
e
n
c
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s
 d

e
l 
m

e
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a
d
o
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a
s
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o
m

o
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a
s
 e

x
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a
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d
e
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 l
o
c
a
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 d
e
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a
n
d
a
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n
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a
c
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a
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u

e
d
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e
n
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c
e
n
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v
o
s
 p

a
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n
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r 

p
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c
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s
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o
s
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a
s
a
d
o
s 

e
n
 c

a
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ó
n
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e
l 

n
a
c
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n
a
l,
 c

o
n
s
id

e
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n
d
o
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u
e
 l

a
s
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e
se

rv
a
s
 p
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b
a
d
a
s
 d

e
 

c
a
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ó
n
 e

n
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o
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m
b
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o
n
 c

a
s
i 
4
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s
 d

e
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o
n
e
s
 d

e
 t
o
n
e
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d
a
s
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e
s
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n
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 d
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m
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 c
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n
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 d
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 c
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c
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p
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d
e
 l
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c
ió

n
 (

G
rá

fi
c
o
 6

.1
).

G
rá

fi
c
o

 6
.1

C
u

m
p

li
m

ie
n

to
 m

e
ta

 r
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c
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 d
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 c
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p
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u
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d
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 p
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 d
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 d
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 d
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p
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 d
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 d
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 d
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b
le

 
y
 
S

a
n
e
a
m

ie
n
to

 
B

á
s
ic

o
, 

d
o
n
d
e
 
s
e
 
h
a
c
e
n
 

e
vi

d
e
n
te

s
 l
a
s
 r

e
s
tr

ic
c
io

n
e
s
 l
e
g

a
le

s
 p

a
ra

 a
te

n
d
e
r 

z
o
n
a
s
 r

u
ra

le
s
. 
E

s
to

, 
re

fl
e
ja

 l
a

 p
e

rt
in

e
n

c
ia

 y
 

n
e
c
e
s
id

a
d
 d

e
 u

n
a
 r

e
fo

rm
a
 a

l 
S

G
P

 d
o
n
d
e
 s

e
 e

lim
in

a
n
 e

s
ta

s 
re

s
tr

ic
c
io

n
e
s
.

L
o
s
 r

e
c
u
rs

o
s 

o
rd

in
a
ri
o
s 

d
e
l 

S
is

te
m

a
 G

e
n
e
ra

l 
d
e
 R

e
g

a
lía

s
 t

u
vi

e
ro

n
 u

n
a
 e

je
c
u
c
ió

n
 d

e
l 
7
6
%

 
fr

e
n
te

 a
 l
a
 m

e
ta

 p
re

vi
s
ta

, 
e
s 

im
p
o
rt

a
n
te

 a
c
la

ra
r 

q
u
e
 e

n
 e

st
e
 c

á
lc

u
lo

 s
o
lo

 s
e
 c

o
n
s
id

e
ra

n
 l
o
s 

re
c
u
rs

o
s 

e
fe

c
ti
v
a
m

e
n
te

 p
a
g

a
d
o
s 

a
 l

o
s
 p

ro
ye

c
to

s
, 

e
s 

d
e
c
ir
 n

o
 s

e
 t

ie
n
e
n
 e

n
 c

u
e
n
ta

 l
a
s 

a
p
ro

b
a
c
io

n
e
s
 d

e
 p

ro
y
e
c
to

s
 s

i 
s
u
 e

je
c
u
c
ió

n
 n

o
 h

a
 i
n
ic

ia
d
o
. 

 

S
o
b
re

 l
o
s 

re
c
u
rs

o
s
 d

e
 l
a
 A

s
ig

n
a
c
ió

n
 P

a
z 

la
 e

je
c
u
c
ió

n
 e

s 
d
e
 0

%
, 

p
e
s
e
 a

 q
u
e
 e

n
 s

e
p
ti
e
m

b
re

 
d
e
 2

0
1
7
 s

e
 a

p
ro

b
ó
 e

l a
c
to

 l
e
g

is
la

ti
vo

 d
e
 c

re
a
c
ió

n
 y

 e
n
 d

ic
ie

m
b
re

 s
e
 a

p
ro

b
a
ro

n
 l
o
s 

p
ri
m

e
ro

s 
p
ro

y
e
c
to

s
, 
n
o
 a

lc
a
n
z
a
ro

n
 a

 c
o
n
tr

a
ta

rs
e
 n

i a
 e

je
c
u
ta

rs
e
 p

a
g

o
s
 e

fe
ct

iv
o
s
, 
c
ri
te

ri
o
s
 p

a
ra

 in
c
lu

ir
 

lo
s
 r

e
c
u
rs

o
s 

e
n
 e

st
a
 f

a
se

 d
e
 s

e
g

u
im

ie
n
to

. 
P

a
ra

 e
l 
d
e
ta

lle
 d

e
 l

o
s
 p

ro
y
e
c
to

s
 a

p
ro

b
a
d
o
s
 v

e
r 

re
c
u

a
d

ro
 5

.B
. 

L
o
s
 r

e
c
u
rs

o
s
 p

ro
p
io

s
 d

e
 l
a
s
 e

n
ti
d

a
d

e
s
 t

e
rr

ito
ri

a
le

s
 p

re
s
e
n
ta

n
 u

n
 c

u
m

p
lim

ie
n
to

 d
e
l 
7
5
%

. 
S

i 
b
ie

n
 e

s
to

 e
s 

u
n
 p

o
rc

e
n
ta

je
 f

a
vo

ra
b
le

 p
e
s
e
 a

 s
e
r 

e
l 

p
ri
m

e
r 

a
ñ
o
 d

e
 i

m
p
le

m
e
n
ta

c
ió

n
 d

e
l 

a
c
u
e
rd

o
 y

 a
 l

a
 a

u
s
e
n
c
ia

 d
e
l 

P
M

I,
 e

xi
s
te

 u
n
 p

o
te

n
c
ia

l 
im

p
o
rt

a
n
te

 p
a
ra

 f
o
c
a
liz

a
r 

ru
b
ro

s 
e
n
 

te
m

a
s
 r

e
la

c
io

n
a
d
o
s
 c

o
n
 e

l 
p
o
s
c
o
n
fl
ic

to
, 

d
a
d
o
 q

u
e
 e

l 
d
is

p
o
n
ib

le
 e

s
ti
m

a
d
o
 d

e
 r

e
c
u
rs

o
s 

e
s 

m
a
yo

r 
a
l 

e
je

c
u
ta

d
o
. 

P
o
r 

ú
lt
im

o
, 

la
 c

o
o
p
e
ra

c
ió

n
 i

n
te

rn
a
c
io

n
a
l 

ti
e
n
e
 u

n
 c

u
m

p
lim

ie
n
to

 m
u
y 

s
a
ti
sf

a
ct

o
ri
o
 d

e
l 9

5
%

, 
s
ie

n
d
o
 l
a
 f

u
e
n
te

 m
á
s 

c
e
rc

a
n
a
 a

 l
o
 o

ri
g

in
a
lm

e
n
te

 p
re

v
is

to
. 

4
9

S
e

 a
c
tu

a
liz

ó
 la

 e
s
ti
m

a
c
ió

n
 d

e
 r

e
c
u

rs
o

s
 d

is
p
o

n
ib

le
s
 d

e
l S

G
P

 p
a

ra
 la

 f
in

a
n

c
ia

c
ió

n
 d

e
l p

o
s
c
o

n
fl
ic

to
 e

n
 la

 v
ig

e
n

c
ia

 
2

0
1

7
, 
c
o
n

s
id

e
ra

n
d

o
 e

l c
re

c
im

ie
n

to
 d

e
 lo

s
 r

e
c
u

rs
o
s
 d

e
l
S

G
P

 d
e

 2
0
1

6
 a

 2
0

1
7

 e
n

 c
a

d
a

 s
e
c
to

r,
 d

e
 a

c
u
e

rd
o

 c
o

n
 l
o
s
 

D
o

c
u

m
e

n
to

s
 d

e
 D

is
tr

ib
u
c
ió

n
 d

e
l 

S
G

P
 e

xp
e

d
id

o
s
 p

o
r 

e
l 

D
e
p

a
rt

a
m

e
n

to
 N

a
c
io

n
a
l 

d
e

 P
la

n
e

a
c
ió

n
.

S
e

 r
e

a
liz

a
 l

o
 

a
n

te
ri
o

r,
 d

a
d

o
 q

u
e

 e
l 

c
re

c
im

ie
n

to
 m

a
y
o

r 
a

 l
o

 e
s
p

e
ra

d
o

 e
s
p
e

c
ia

lm
e

n
te

 e
n

 e
d

u
c
a

c
ió

n
 d

o
n
d

e
 l

a
 m

a
tr

íc
u
la

 r
u

ra
l 

a
u

m
e
n

tó
 s

ig
n

if
ic

a
ti
v
a

m
e

n
te

, 
tr

a
d

u
c
ié

n
d

o
s
e

 
e
n

 
u

n
 
s
o
b

re
 c

u
m

p
lim

ie
n

to
 
d
e

l 
1
3

6
%

, 
lo

 
c
u
a

l 
n

o
 
e
s
 
u

n
 
re

p
o

rt
e
 

a
c
e

rt
a

d
o

.

P
u

n
to

/P
ro

g
ra

m
a

D
is

tr
ib

u
c
ió

n

R
e

fo
rm

a
 R

u
ra

l 
In

te
g

ra
l

$
7
4
0
.1

6

P
a

rt
ic

ip
a

c
ió

n
 p

o
lí

ti
c
a

$
1
8
.8

7

F
in

 d
e

l 
c
o

n
fl

ic
to

$
4
5
1
.8

0

S
o

lu
c
ió

n
 a

l 
p

ro
b

le
m

a
 d

e
 d

ro
g

a
s 

il
íc

it
a

s
$
6
5
7
.0

0

V
íc

ti
m

a
s

$
3
4
4
.6

9

Im
p

le
m

e
n

ta
c
ió

n
$
9
5
.0

2

O
tr

o
s 

(c
o

n
ti

e
n

e
 n

e
c
e

si
d

a
d

e
s 

d
e

 t
o

d
o

s 
lo

s 
p

u
n

to
s)

$
9
2
.4

5

 T
o

ta
l 

$
 2

.4
0
0
.0

0
0

R
e
c
u

a
d

ro
 6

.B
 A

s
ig

n
a
c
ió

n
 P

a
z
 d

e
l 
S

is
te

m
a
 

G
e
n

e
ra

l 
d

e
 R

e
g

a
lí
a
s

C
o
n

e
l 
fi
n
 d

e
 p

ro
m

o
ve

r 
q
u
e
 l
a
s
 e

n
ti
d
a
d
e
s
 t

e
rr

it
o
ri
a
le

s
 c

u
e
n
te

n
 c

o
n
 f

u
e
n
te

s
 d

e
 r

e
c
u
rs

o
s 

a
d
ic

io
n
a
le

s
 
p
a
ra

 
a
d
e
la

n
ta

r 
la

s
 
in

ve
rs

io
n
e
s
 
d
e
l 

A
c
u
e
rd

o
 
d
e
 
p
a
z
, 

m
e
d
ia

n
te

 
e
l 

A
c
to

 
L
e
g

is
la

ti
vo

 4
 d

e
 2

0
1
7
, 
s
e
 m

o
d
if
ic

ó
 la

 a
s
ig

n
a
c
ió

n
 d

e
 lo

s
 r

e
c
u
rs

o
s
 d

e
l S

is
te

m
a
 G

e
n
e
ra

l d
e
 

R
e
g

a
lía

s
 
(S

G
R

) 
c
re

a
n
d
o
 
la

 
A

s
ig

n
a
c
ió

n
 
p
a
ra

 
la

 
P

a
z 

(A
P

) 
d
e
l 

S
G

R
. 

E
s
to

s 
re

c
u
rs

o
s 

p
ro

v
ie

n
e
n
 

d
e
l 

7
%

 
d
e
 

lo
s
 

in
g

re
s
o
s
 

d
e
l 

S
G

R
, 

re
n
d
im

ie
n
to

s 
fi
n
a
n
c
ie

ro
s
 

d
e
l 

S
G

R
, 

e
xc

e
d
e
n
te

s
 d

e
l 
F

O
N

P
E

T
 p

ro
v
e
n
ie

n
te

s
 d

e
l 
S

G
R

, 
y
 t

ra
s
la

d
o
 d

e
 r

e
c
u
rs

o
s
 s

in
 a

p
ro

b
a
r 

d
e
l 

F
o
n
d
o
 

d
e
 

C
ie

n
c
ia

, 
T

e
cn

o
lo

g
ía

 
e
 

In
n
o
va

c
ió

n
 

(F
C

T
I)

. 
E

l 
G

rá
fi
c
o
 

6
.B

.1
m

u
e
s
tr

a
 

la
 

d
is

tr
ib

u
c
ió

n
 d

e
l S

G
R

, 
in

c
lu

ye
n
d
o
 lo

s
 r
e
c
u
rs

o
s
 q

u
e
 s

e
rá

n
 d

e
s
ti
n

a
d
o
s
 a

 la
 A

s
ig

n
a
c
ió

n
 p

a
ra

 
la

 
P

a
z 

(A
P

).
 
E

n
 
e
l 

tr
a
n
s
c
u
rs

o
 
d
e
 
lo

s
 
2
0
 
a
ñ
o
s
 
d
e
 
v
ig

e
n
c
ia

 
d
e
 
e
st

a
 
m

e
d
id

a
, 

e
s
ta

 
d
is

tr
ib

u
c
ió

n
 p

e
rm

it
ir
á
 a

lc
a
n
z
a
r 

u
n
 v

a
lo

r 
p
a
ra

 i
n
ve

rs
ió

n
 d

e
 $

1
1
,1

 b
ill

o
n
e
s
 d

e
 p

e
s
o
s
, 

d
e
 

a
c
u
e
rd

o
 a

 c
o
m

o
 l
o
 e

xp
o
n
e
 e

l 
G

rá
fi
c
o
 6

.B
.

2
, 

c
o
n
 u

n
 v

a
lo

r 
p
ro

m
e
d
io

 a
n
u
a
l 
d
e
 $

5
5
5
 m

m
. 

A
d
ic

io
n
a
lm

e
n
te

, 
p
a
ra

 e
l 
b
ie

n
io

 2
0
1
7
-2

0
1
8
 c

o
n
 b

a
s
e
 e

n
 l

a
 e

n
tr

a
d
a
 e

n
 v

ig
e
n
c
ia

 d
e

e
s
ta

 
n
u
e
va

 d
is

tr
ib

u
c
ió

n
, 

lo
s
 r

e
c
u
rs

o
s
 p

ro
v
e
n
ie

n
te

s 
d
e
l 
7
%

 d
e
 l
o
s 

in
g

re
s
o
s
 d

e
l 
S

is
te

m
a
 y

 l
o
s 

re
n
d
im

ie
n
to

s 
fi
n
a
n
c
ie

ro
s
 d

e
l 
m

is
m

o
 a

s
c
ie

n
d
e
n
 a

 $
5
1
1
 m

m
.

G
rá

fi
c
o

 6
.B

.1
D

is
tr

ib
u

c
ió

n
 d

e
l 
S

is
te

m
a
 G

e
n

e
ra

l 
d

e
 R

e
g

a
lí
a
s

F
u

e
n

te
: 

D
G

P
M

-M
H

C
P

.

G
rá

fi
c
o

 6
.B

.2
R

e
c
u

rs
o

s
 d

e
l 
S

G
R

 p
a
ra

 f
in

a
n

c
ia

r 
e
l 

A
c
u

e
rd

o
 d

e
 P

a
z

F
u

e
n

te
: 

M
H

C
P

.



Gaceta del conGreso  458 Miércoles, 20 de junio de 2018 Página 153

A
s

ig
n

a
c
ió

n
 P

a
z
 d

e
l 

S
is

te
m

a
 G

e
n

e
ra

l 
d

e
 R

e
g

a
lí
a
s
: 

B
ie

n
io

 2
0
1
7
-2

0
1
8

P
a
ra

 e
l b

ie
n
io

 2
0
1
7
-2

0
1
8
, 
e
l D

e
c
re

to
 L

e
y
 1

6
3
4
 d

e
 5

 d
e
 o

c
tu

b
re

 d
e
 2

0
1
7
, 
a
s
ig

n
ó
 r

e
c
u
rs

o
s 

a
 l

a
 n

u
e
va

 A
s
ig

n
a
c
ió

n
 d

e
 P

a
z 

p
o
r 

$
6
9
0
 m

m
 c

u
ya

 f
in

a
n
c
ia

c
ió

n
 p

ro
vi

e
n
e
 d

e
l 

5
0
%

 d
e
l 

tr
a
s
la

d
o
 d

e
l 

s
a
ld

o
 s

in
 a

p
ro

b
a
r 

a
l 

3
1
 d

e
 d

ic
ie

m
b
re

 d
e
 2

0
1
6
 d

e
l 

F
C

T
I.
 E

s
to

s
 r

e
c
u
rs

o
s
 

ti
e
n
e
n
 c

o
m

o
 f

in
a
lid

a
d
 f

in
a
n
c
ia

r 
p
ro

ye
c
to

s 
d
e
 i

n
fr

a
e
s
tr

u
ct

u
ra

 e
n
 t

ra
n
s
p
o
rt

e
, 

e
n

e
s
p
e
c
ia

l 
v
ía

s
 

te
rc

ia
ri
a
s
, 

p
ri
o
ri
z
a

n
d
o
 

la
s
 

z
o
n
a
s
 

m
á
s
 

a
fe

c
ta

d
a
s 

p
o
r 

e
l 

c
o
n
fl
ic

to
 

a
rm

a
d
o
, 

c
o
n
tr

ib
u
y
e
n
d
o
 a

s
í 
a
 l
a
 i
m

p
le

m
e
n
ta

c
ió

n
 d

e
l 
A

c
u
e
rd

o
 d

e
 p

a
z
.

P
a
ra

 l
a
 e

je
c
u
c
ió

n
 d

e
 e

st
o
s
 r

e
c
u
rs

o
s
, 

la
 n

o
rm

a
ti
vi

d
a
d
 h

a
 p

re
v
is

to
 q

u
e
 e

s 
e
l 
O

C
A

D
 P

a
z 

q
u
ie

n
 d

e
fi
n
e
 l
o
s 

p
ro

y
e
c
to

s
 d

e
 i
n
ve

rs
ió

n
 q

u
e
 s

e
 f

in
a

n
c
ie

n
 c

o
n
 l
o
s 

re
c
u
rs

o
s 

d
e
 l
a
 A

P
. 
L
a
s
 

re
g

la
s
 p

a
ra

 a
c
c
e
d
e
r 
a
 e

st
o
s
 r
e
c
u
rs

o
s
 s

e
 d

e
fi
n
ie

ro
n
 m

e
d
ia

n
te

 e
l D

e
c
re

to
 L

e
y
 4

1
3
 d

e
 2

0
1
8
 

e
n
 e

l 
c
u
a
l,
 a

d
e
m

á
s
, 

s
e
 d

e
fi
n
e
n
 l
a
s 

re
g

la
s 

d
e
 p

ri
o
ri
z
a
c
ió

n
 d

e
 l
a
s
 e

n
ti
d
a
d
e
s
 t

e
rr

it
o
ri
a
le

s
 y

 
c
o
n
fi
e
re

 a
l O

C
A

D
 P

a
z 

la
 p

o
s
ib

ili
d
a
d
 d

e
 r

e
a
liz

a
r 

c
o
n
v
o
c
a
to

ri
a
s
 p

a
ra

 d
e
fi
n
ir
 lo

s
 p

ro
y
e
c
to

s 
d
e
 i
n
ve

rs
ió

n
 s

u
s
c
e
p
ti
b
le

s
 a

 s
e
r 

fi
n
a
n
c
ia

d
o
s
. 

E
s
to

s
 p

ro
ye

c
to

s
 p

o
d
rá

n
 s

e
r 

p
re

s
e
n
ta

d
o
s
 p

o
r 

la
s 

e
n
ti
d
a
d
e
s
 t

e
rr

it
o
ri
a
le

s
, 

c
o
m

u
n
id

a
d
e
s
 

é
tn

ic
a
s
 y

 e
l 
G

o
b
ie

rn
o
 N

a
c
io

n
a
l,
 b

a
jo

 l
o
s
 c

ri
te

ri
o
s
 d

e
 p

o
b
re

z
a
 r

u
ra

l,
 g

ra
d
o
 d

e
 a

fe
ct

a
c
ió

n
 

d
e
l 

c
o
n
fl
ic

to
 

a
rm

a
d
o
, 

d
e
b
ili

d
a
d
 

in
s
ti
tu

c
io

n
a
l,
 

e
xi

s
te

n
c
ia

 
d
e
 

e
c
o
n
o
m

ía
s
 

ile
g

a
le

s
 

y 
p
a
rt

ic
ip

a
c
ió

n
 d

e
 m

u
n
ic

ip
io

s
 p

ro
d
u
c
to

re
s,

 c
o
n
 l
a
s
 r

e
s
p
e
c
ti
va

s
 p

o
n
d
e
ra

c
io

n
e
s
 (

G
rá

fi
c
o
 5

. 
3
).

 E
l 

p
u
n
ta

je
 p

a
ra

 l
o
s 

p
ro

ye
c
to

s
 s

e
 e

s
tim

a
 p

o
r 

m
e
d
io

 d
e
l 

S
is

te
m

a
 d

e
 E

v
a
lu

a
c
ió

n
 p

o
r 

P
u
n
ta

je
s 

d
e
fi
n
id

o
 p

o
r 

e
l D

N
P

. 
 

G
rá

fi
c

o
 6

.B
.3

C
ri

te
ri

o
s
 p

a
ra

 l
a
 d

is
tr

ib
u

c
ió

n
 d

e
 l
o

s
 r

e
c
u

rs
o

s
 d

e
 A

s
ig

n
a

c
ió

n
 p

a
ra

 l
a
 

P
a
z

F
u

e
n

te
: 

D
e

c
re

to
 L

e
y
 4

1
3
 d

e
 2

0
1

8
.

U
n
a
 t

e
rc

e
ra

 f
u
e
n
te

 d
e
 f

in
a
n
c
ia

c
ió

n
d
e
 p

ro
y
e
c
to

s
 q

u
e
 t

ie
n
e
n
 l

a
s
 e

n
ti
d
a
d
e
s
 t

e
rr

it
o
ri

a
le

s 
q

u
e
 c

u
e
n
te

n
 c

o
n
 la

 r
e
s
o
lu

c
ió

n
 p

o
r 
la

 c
u
a
l s

e
 a

u
to

ri
z
a
 e

l r
e
ti
ro

 d
e
 e

st
o
s 

re
c
u
rs

o
s
 e

xp
e
d
id

a
 

p
o
r 

e
l 

M
H

C
P

, 
c
o
rr

e
s
p
o
n
d
e
 a

 l
o
s
 r

e
c
u
rs

o
s
 d

e
 a

h
o
rr

o
 p

e
n
s
io

n
a
l 

p
ro

v
e
n
ie

n
te

s
 d

e
l 

S
G

R
 

q
u
e
 s

o
b
re

p
a
s
e
n
 e

l 
c
u
b
ri
m

ie
n
to

 r
e
q

u
e
ri
d
o
 d

e
 s

u
s
 p

a
s
iv

o
s
 p

e
n
s
io

n
a
le

s
, 

c
o
n
fo

rm
e
 l

o
 

e
s
ta

b
le

c
e
 e

l 
p
a
rá

g
ra

fo
 4

 d
e
l 

a
rt

íc
u
lo

 3
6
1
 d

e
 l

a
 C

o
n
s
ti
tu

c
ió

n
 P

o
lít

ic
a
, 

e
l 

v
a
lo

r 
to

ta
l 

d
e
 

e
s
to

s
 r

e
c
u
rs

o
s
 c

o
rr

e
s
p
o
n
d
e
 a

 $
6
5
 m

m
 p

a
ra

 e
l 
b
ie

n
io

.

E
l
C

u
a
d
ro

 6
.B

.1
m

u
e
s
tr

a
la

s
 f
u
e
n
te

s
 d

is
p
o
n
ib

le
s
 p

a
ra

 l
a
 f
in

a
n
c
ia

c
ió

n
 d

e
 p

ro
ye

c
to

s
 a

 s
e
r 

c
o
n
s
id

e
ra

d
o
s
 p

o
r 

e
l 

O
C

A
D

 P
a
z.

 L
a
 s

u
m

a
 d

e
 e

st
o
s
 r

e
c
u
rs

o
s 

a
s
c
ie

n
d
e
 a

 $
1
,2

 b
ill

o
n
e
s 

p
a
ra

 p
ro

ye
c
to

s
 d

e
 i
n
ve

rs
ió

n
, 

d
e
 l
o
s 

c
u
a
le

s
, 

s
e
 h

a
n
 a

p
ro

b
a
d
o
 r

e
c
u
rs

o
s 

p
o
r 

$
3
8
0
 m

m
 e

n
 

e
l 
O

C
A

D
 P

a
z 

p
a
ra

 l
a
 e

je
c
u
c
ió

n
 d

e
 e

st
o
s 

p
ro

y
e
c
to

s
.

C
u

a
d

ro
 6

.B
.1

P
re

s
u

p
u

e
s
to

 d
e
l 
O

C
A

D
 P

a
z
 (

2
0
1
7

-2
0
1
8
)

(M
ile

s
 d

e
 m

ill
o
n
e
s
 d

e
 p

e
s
o
s
 c

o
rr

ie
n
te

s)

F
u

e
n

te
: 

S
e
c
re

ta
rí

a
 T

é
c
n
ic

a
 d

e
l 
O

C
A

D
 P

a
z
, 

c
o

n
 c

o
rt

e
 a

 2
8

 d
e

 m
a

y
o

 2
0

1
8

.

E
l
G

rá
fi
c
o
 6

.B
.4

m
u
e
s
tr

a
 l
o
s
 2

6
 p

ro
ye

c
to

s
 d

e
 i
n
ve

rs
ió

n
 q

u
e
 e

l 
O

C
A

D
 P

a
z 

h
a
 a

p
ro

p
ia

d
o
 

a
l 
2
8
 d

e
 m

a
yo

 d
e
 2

0
1
8
 p

o
r 

d
e

p
a
rt

a
m

e
n

to
 p

o
r 

v
a
lo

r 
d

e
 $

4
2
1
 m

m
, 
a
s
í 
c
o
m

o
 s

u
 p

o
te

n
c
ia

l 
im

p
a
c
to

 d
a
d
a
 l
a
 p

o
b
la

c
ió

n
 b

e
n
e
fi
c
ia

ri
a
 d

e
 l
o
s 

m
is

m
o
s
. 

D
e
 e

s
to

s 
2
6
 p

ro
y
e
c
to

s
, 

6
 t

ie
n

e
n

c
o
fi
n
a
n
c
ia

c
ió

n
, 

lo
 

q
u
e
 

d
e
m

u
e
s
tr

a
 

q
u
e
 

la
 

in
ve

rs
ió

n
 

d
e
 

O
C

A
D

 
P

a
z 

c
o
n
s
ti
tu

ye
 

u
n
 

in
s
tr

u
m

e
n
to

 a
p
ro

p
ia

d
o
 p

a
ra

 o
ri
e
n
ta

r 
la

 i
n
ve

rs
ió

n
 p

ú
b
lic

a
 t

e
rr

it
o
ri

a
l 

a
 p

ro
y
e
c
to

s
 d

e
 a

lto
 

im
p
a
c
to

. 

E
n
 t
a
n
 s

o
lo

 6
 m

e
s
e
s
 d

e
 o

p
e
ra

c
ió

n
 e

l O
C

A
D

 P
a
z,

 s
e
 h

a
n
 a

p
ro

b
a
d
o
 5

5
%

 d
e
 l
o
s
 r

e
c
u
rs

o
s 

d
is

p
o
n
ib

le
s
 d

e
 A

P
 (

$
6
9
0
 m

il 
m

ill
o
n
e
s
) 

p
a
ra

 e
l 
b
ie

n
io

. 
E

s
to

s
 p

ro
ye

c
to

s
 s

e
 h

a
n
 e

n
fo

c
a
d
o
 

e
n
 la

 p
a
v
im

e
n
ta

c
ió

n
 d

e
 c

a
rr

e
te

ra
s
 p

a
ra

 u
n
ir
 la

s
 c

a
b
e
c
e
ra

s
 m

u
n
ic

ip
a
le

s
, 
c
o
n
s
tr

u
cc

ió
n
 d

e
 

p
u
e
n
te

s
 e

n
 z

o
n
a
s
 v

e
re

d
a
le

s
, 
m

e
jo

ra
m

ie
n
to

 y
 r

e
h
a
b
ili

ta
c
ió

n
 d

e
 v

ía
s
, 

e
n
tr

e
 o

tr
o
s
.

G
rá

fi
c

o
 6

.B
.4

B
a

la
n

c
e
 t

o
ta

l 
a

 l
a

 f
e

c
h

a
 O

C
A

D
 p

a
z

F
u

e
n

te
: 

S
e
c
re

ta
rí

a
 T

é
c
n
ic

a
 d

e
l 
O

C
A

D
 P

a
z
, 

c
o

n
 c

o
rt

e
 a

 2
8

 d
e

 m
a

y
o

 d
e

 2
0
1

8
. 

M
H

C
P

F
u

e
n

te
V

a
lo

r
1
.
A

s
ig

n
a
c
ió

n
 P

a
z

5
1
1

$
 

  
2
.
A

s
ig

n
a
c
ió

n
 P

a
z
 -

 In
fr

a
e
s
tr

u
c
tu

ra
 d

e
 T

ra
n
s
p
o
rt

e
6
9
0

$
 

  
3
.
T

o
ta

l 
a
s
ig

n
a
c
ió

n
 2

0
1
7
-2

0
1
8
 (

1
+

2
)

1
,2

0
1

$
 

  
4
.
T

o
ta

l a
p
ro

b
a
c
io

n
e
s
 2

0
1
7
-2

0
1
8

3
8
0

$
 

  
5
.
S

a
ld

o
 d

is
p

o
n

ib
le

 a
 l
a
 f

e
c
h

a
 d

e
 c

o
rt

e
 (

3
-4

)
8
2
1

$
 

  



Página 154 Miércoles, 20 de junio de 2018 Gaceta del conGreso  458

6
.4

In
c
e
n

ti
v
o

s
 

p
a
ra

 
la

 
p

a
rt

ic
ip

a
c
ió

n
 

d
e
l 

s
e
c
to

r 
p

ri
v
a
d

o
 e

n
 l

a
 c

o
n

s
tr

u
c
c
ió

n
 d

e
 p

o
s
c
o

n
fl

ic
to

L
a
 
c
o
n
s
tr

u
c
c
ió

n
 
d
e
 
p
a
z
 
e
n
 
lo

s 
te

rr
ito

ri
o
s
 
re

q
u
ie

re
 
d
e
l 

d
e
s
a
rr

o
llo

 
d
e
 
n
u
e
v
a
s
 
d
in

á
m

ic
a
s 

e
c
o
n
ó
m

ic
a
s
 y

 d
e
 a

p
o
ya

rs
e
 e

n
 l
a
 c

a
p
a
c
id

a
d
 d

e
l 
s
e
c
to

r 
p
ri

v
a
d
o
 p

a
ra

 e
l 
d
e
s
a
rr

o
llo

 d
e
 o

b
ra

s 
p
ri
o
ri
ta

ri
a
s
, 

e
s
p
e
c
ia

lm
e
n
te

 e
n
 z

o
n
a
s
 e

n
 l
a
s
 q

u
e
 d

u
ra

n
te

 d
é
c
a
d
a
s
 n

o
 r

e
c
ib

ie
ro

n
 n

in
g

ú
n
 t

ip
o
 

d
e
 i

n
ve

rs
ió

n
 p

ri
va

d
a
. 

C
o
n
 e

l 
o
b
je

ti
vo

 d
e
 t

ra
s
la

d
a
r 

la
s
 o

p
o
rt

u
n
id

a
d
e
s
 d

e
 i

n
ve

rs
ió

n
 a

 l
o
s 

te
rr

it
o
ri
o
s
 m

á
s
 r
e
za

g
a
d
o
s
, 
s
e
 d

e
fi
n
ie

ro
n
 in

c
e
n
ti
v
o
s
 t
ri
b
u
ta

ri
o
s
 p

a
ra

 la
s
 Z

o
n
a
s
 M

á
s
 A

fe
ct

a
d
a
s
 

p
o
r 

e
l 
C

o
n
fl
ic

to
A

rm
a
d
o
 (

Z
O

M
A

C
).

 

E
n
 e

st
e
 c

o
n
ju

n
to

 d
e
 3

4
4
 m

u
n
ic

ip
io

s
 (

A
n
e
x
o
 t
é
c
n
ic

o
 3

: 
L
is

ta
d
o
 d

e
 m

u
n
ic

ip
io

s
 Z

O
M

A
C

),
 v

iv
e
n

 
9
 m

ill
o
n
e
s
 d

e
 c

o
lo

m
b
ia

n
o
s
, 

la
 p

o
b
re

za
 m

u
lt
id

im
e
n
s
io

n
a
l 

e
s
 m

a
yo

r 
a
l 

4
9
%

, 
m

ie
n
tr

a
s 

e
n
 e

l 
p
ro

m
e
d
io

 d
e
l 

p
a
ís

 e
s
 1

7
%

. 
R

e
p
re

s
e
n
ta

 u
n

 á
re

a
 d

e
 
6
1
0
.4

0
5
 k

m
2
 (

5
3
,4

%
 d

e
l 

te
rr

it
o
ri
o
 

n
a
c
io

n
a
l)
. 

P
a
ra

 
la

 
d
e
fi
n
ic

ió
n
 

d
e
 

lo
s
 

3
4
4
 

m
u
n
ic

ip
io

s
 

s
e
 

s
e
le

c
c
io

n
a
ro

n
 

v
a
ri
a
b
le

s
5
0

q
u
e
 

re
fl
e
ja

ra
n
 l
a
 i
n
c
id

e
n
c
ia

 d
e
l c

o
n
fl
ic

to
 y

 e
l g

ra
d
o
 d

e
 v

u
ln

e
ra

b
ili

d
a
d
 d

e
 l
o
s
 m

u
n
ic

ip
io

s
 a

n
te

 e
s
te

 
fe

n
ó
m

e
n
o
. 
D

e
 ig

u
a
l m

a
n
e
ra

 s
e
 u

ti
liz

a
ro

n
 in

d
ic

a
d
o
re

s
 d

e
 d

e
b
ili

d
a
d
 e

s
ta

ta
l,
 p

o
b
re

z
a
 y

 a
c
c
e
s
o
 

a
 c

e
n
tr

o
s
 u

rb
a
n
o
s
. 

L
o
s
 m

u
n
ic

ip
io

s
 P

D
E

T
 s

o
n
 u

n
 s

u
b
c
o
n
ju

n
to

 d
e
 l
o
s 

m
u
n
ic

ip
io

s
 Z

O
M

A
C

. 

M
e
d

ia
n
te

 l
a
 R

e
fo

rm
a
 T

ri
b
u
ta

ri
a
 d

e
 2

0
1
6
 e

l g
o
b
ie

rn
o
 n

a
c
io

n
a
l 
c
re

ó
 u

n
a
 s

e
ri
e
 d

e
 e

s
tr

a
te

g
ia

s 
p
a
ra

 
lle

va
r 

e
l 

d
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 d
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á
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 c
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 d
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c
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 d
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 d
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p
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 d
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 c
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 d
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 d
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c
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 d
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 d
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c
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 d
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c
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 l
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p
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u
c
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n
. 
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 d
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e
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n
c
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 d
e
 l
o
s
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e
m
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s
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e
c
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e
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S
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P
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n
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P
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B
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e
 m

o
d
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ó
 l
a
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n
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 l
a
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u
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e
s
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m

ó
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a
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r 
d
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p
o
n
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le
 e

n
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M
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0
1
7
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a
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n
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o
r 
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 c

u
a
l 
s
e
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n
c
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n
a
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a
c
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 d

e
 

e
s
ta
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a
c
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n
. 

A
h
o
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a
l 

v
a
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l 

d
e
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a
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s
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n
a
c
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n
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e
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P
S

B
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u
e
n
ta

 c
o
n
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o
s
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á
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u
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s 
d
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e
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n
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s 
p
a
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 m
u
n
ic

ip
io

s
 
y
 
p
a
ra

 
d
e
p
a
rt

a
m

e
n
to

s
. 

 
P

a
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s
 m

u
n
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s
, 

s
e
 
e
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yó

 
e
l 
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q

u
e
ri
m
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n
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o
r 

c
o
n
c
e
p
to

 d
e
 s

u
b
s
id

io
s
 (

d
e
b
id

o
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u
e
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ó
lo

 s
e
 c

u
e
n
ta
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o
n
 l

a
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n
fo
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a
c
ió

n
 

p
a
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l 

s
e
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 d
e
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c
u
e
d
u
c
to

, 
s
e
 m

u
lt
ip
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ó
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o
r 

d
o
s
 e

st
e
 v

a
lo

r,
 c

o
n
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l 
fi
n
 d

e
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n
c
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ir
 l

o
s
 

s
e
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ic
io

s
 d

e
 a
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a
n
ta
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d
o
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s
e
o
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 E
l 

m
o
n
to

 r
e

su
lt
a
n
te

 s
e
 m

u
lti

p
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ó
 p

o
r 

8
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%
, 

q
u
e
 e

s
 e

l 
p
o
rc

e
n
ta

je
 q

u
e
 h

is
tó

ri
c
a
m

e
n
te

 s
e
 h

a
 v

e
n
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o
 i
n
vi

rt
ie

n
d
o
 e

n
 e

l 
s
e
c
to
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ra
l. 

P
a
ra

 e
l 
c
a
s
o
 d

e
 

lo
s
 d

e
p
a
rt

a
m

e
n
to

s
, 

la
 a

s
ig

n
a
c
ió

n
 s

e
 p

o
n
d
e
ró

 d
e
 a

c
u
e
rd

o
 c

o
n
 l
a
 p

ro
p
o
rc

ió
n
 d

e
 l
a
 p

o
b
la

c
ió

n
 

ru
ra

l 
e
n
 l
o
s
 m

u
n
ic

ip
io

s
 P

D
E

T
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n
 l
a
 p

o
b
la

c
ió

n
 t
o
ta
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d
e
l 
d
e
p
a
rt

a
m

e
n
to

. 
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e

c
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r 
P

ro
p

ó
s
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e
n

e
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–

 P
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S

e
 r

e
a
liz

ó
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c
á
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u
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 d
e
 l

o
s
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e
c
u
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o
s
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o
m
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m
e
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d
o
s
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n
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o
s
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u
b
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d
e
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n
v
e
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 d

e
l 

F
U

T
 

a
s
o
c
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d
o
s
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a
s
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e
a
s
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e
 a

c
c
ió

n
 d

e
l 
P

M
I 

p
ro

p
io

s 
d
e
 e

st
e
 s

e
ct

o
r,

 y
 s

e
 p

o
n
d
e
ró

 d
e
 a

c
u
e
rd

o
 

c
o
n
 l

a
 p

a
rt

ic
ip

a
c
ió

n
 d

e
 l

a
 p

o
b
la

c
ió

n
 r

u
ra

l 
e
n
 l

a
 p

o
b
la

c
ió

n
 t

o
ta

l 
d
e
 c

a
d
a
 e

n
ti
d
a
d
 t

e
rr

it
o
ri
a
l, 

e
xc

e
p
tu

a
n
d
o
 e

l 
s
e
ct

o
r 

a
g

ro
p
e
c
u
a
ri
o
, 

e
n
 e

l 
q

u
e
 s

e
 c

o
n
s
id

e
ró

 l
a
 i
n
ve

rs
ió

n
 e

n
 e

l 
s
e
ct

o
r 

ru
ra

l 
c
o
m

o
 e

l 1
0
0
%

 d
e
 lo

s
 c

o
m

p
ro

m
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o
s.

 L
a
 e

s
ti
m

a
c
ió

n
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e
 r
e
a
liz

ó
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n
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a
m

e
n
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 p
a
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s 

m
u
n
ic

ip
io

s 
y
a
 q

u
e
 l
o
s 

d
e
p
a
rt

a
m

e
n
to

s
 n

o
 s

o
n
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e
n
e
fi
c
ia

ri
o
s
 d

e
 e

s
ta
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s
ig

n
a
c
ió

n
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e
c
u
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o

s
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ro
p
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s
 d

e
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a
s
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n
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d
a
d

e
s
 t

e
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o
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a
le
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 S
e
 

c
ru

za
ro

n
 

lo
s
 

ru
b
ro

s
 

d
e
l 

F
U

T
 

c
o
n
 

la
s
 

lí
n
e
a
s
 

e
s
tr

a
té

g
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a
s
 

d
e
l 

P
la

n
 

M
a
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o
 

d
e
 

Im
p
le

m
e
n
ta

c
ió

n
 

y
 

s
e
 

re
a
liz

a
ro

n
 

d
o
s
 

e
s
ti
m

a
c
io

n
e
s
, 

u
n
a
 

p
a
ra

 
m

u
n
ic

ip
io

s
 

y
 

o
tr

a
 

p
a
ra

 
d
e
p
a
rt

a
m

e
n
to

s.
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n
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l c
a
s
o
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e
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o
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m
u
n
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ip
io

s
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s
e
 t
o
m

a
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n
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n
ic

a
m

e
n
te

 l
o
s 

m
u
n
ic

ip
io

s
 P

D
E

T
 

y
 d

e
p
e
n
d
ie

n
d
o
 s

i l
a
 t
o
ta

lid
a
d
 d

e
l r

u
b
ro
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a
 d

e
s
ti
n
a
d
a
 a

 p
ro

d
u
c
to

s
 r

u
ra

le
s
 d

e
l p

o
s
c
o
n
fl
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to
 s

e
 

p
o
n
d
e
ró

 o
 n

o
 p

o
r 

e
l 
c
ri

te
ri

o
 d

e
 r

u
ra

lid
a
d
 (

p
o
rc

e
n
ta

je
 d

e
 p

o
b
la

c
ió

n
 r

u
ra

l 
s
o
b
re

 e
l 
to

ta
l 
d
e
 l
a
 

p
o
b
la

c
ió

n
).

 P
a
ra

 e
l c

a
s
o
 d

e
 lo

s
 d

e
p
a
rt

a
m

e
n
to

s
, 
to

d
o
s
 lo

s
 r

u
b
ro

s
 s

e
 p

o
n
d
e
ra

ro
n
 p

o
r 

e
l f

a
c
to

r 
d
e
 r

u
ra

lid
a
d
, 

p
e
ro

 ú
n
ic

a
m

e
n
te

 s
e
 i
n
c
lu

ye
ro

n
 l
o
s 

d
e
p
a
rt

a
m

e
n
to

s 
q

u
e
 c

u
e
n
ta

n
 c

o
n

 a
l 
m

e
n
o
s 

u
n
 m

u
n
ic

ip
io

 p
ri
o
ri
za

d
o
. 

 
 S

is
te

m
a
 G

e
n

e
ra

l 
d

e
 R

e
g

a
lí

a
s
 –

 S
G

R
 

 L
o
s
 a

p
o
rt

e
s 

d
e
 e

st
a
 f
u
e
n
te

 s
e
 c

a
lc

u
la

n
 p

a
ra

 lo
s
 r

e
c
u
rs

o
s
 o

rd
in

a
ri
o
s 

d
e
 lo

s 
d
if
e
re

n
te

s 
fo

n
d
o
s
 

d
e
l 

s
is

te
m

a
 

y
 

la
s
 

a
s
ig

n
a
c
io

n
e
s
 

e
s
p
e
c
íf
ic

a
s
. 

P
a
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p
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m

e
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s
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s
e
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m

a
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n
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s 

g
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o
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a
liz

a
d
o
s
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p
ro

y
e
c
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s
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 d
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S
G
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s
e
g
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a
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p
o
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a
d
a
 

e
n
 

e
l 

S
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m

a
 

d
e
 

P
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s
u
p
u
e
s
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ir
o
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e
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e
g

a
lía

s
 d

e
l 

M
H

C
P
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T
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s
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d
e
n
tif
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a
r 

la
 e

je
c
u
c
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n
 p

o
r 

p
ro

y
e
c
to
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n
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0
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s
e
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c
e
d
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e
a
liz

a
r 

e
l 
c
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c
e
 d

e
 l
o
s 

p
ro

y
e
c
to

s
 c

o
n
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a
s 

lín
e
a
s
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s
tr

a
té

g
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a
s 

d
e
l 
P

M
I,
 

p
a
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s
í 
d
e
te
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a
r 

lo
s
 r

e
c
u
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o
s
 e
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a
m

e
n
te

 d
e
s
ti
n
a
d
o
s
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 la
 f
in

a
n
c
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c
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n
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e
l A

c
u
e
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o
 d

e
 

P
a
z 

d
u
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n
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a
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e
n
c
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n
a
c
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s
p
e
c
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s
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c
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 p
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e
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 p
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 p
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d
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c
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c
u
c
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 d

e
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e
c
u
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o
s
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e
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F

o
n
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 d
e
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n
c
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e
c
n

o
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F

C
T
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d
e
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F

o
n
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o

 d
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D
e

s
a
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o
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e
g
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n

a
l 
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D
R
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y
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e
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F

o
n
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 d
e
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o
m

p
e

n
s
a
c
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n
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e
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n
a
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6
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F
C

R
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0
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5
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s
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s
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n
 l
a
s
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n
a

c
io

n
e
s
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e

c
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A
D

) 
y
 e
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 d
e
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o
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p
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n
s
a
c
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e
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n

a
l 
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o
b
la

c
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n
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u
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d
e
n
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o
 d

e
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m

u
n
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P

a
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o
s
 d

e
p
a
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a
m

e
n
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q

u
e
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n
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n
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e
g
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n
e
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D
E
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o
n
d
e
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e
l 
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d
e
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s 

g
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o
s 

p
o
r 
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p
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p
o
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n
 

d
e
 

p
o
b
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c
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n
 

ru
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P

D
E

T
 

d
e
n
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d
e
l 

d
e
p
a
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a
m

e
n
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F
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a
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e
n
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g
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o
s
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n
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d
a
d
e
s
 t
e
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o
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a
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s
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o
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D
E

T
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a
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e
a
n
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u
n
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a
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o
 d

e
p
a
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a
m

e
n
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s
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e
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o
n
d
e
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n
 p

o
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u
n
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%
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D

a
d
o
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u
e
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s
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e
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d
o
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o
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e
 c

o
n
o
c
e
 

e
l d

e
ta
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 d

e
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 e
je

c
u
c
ió

n
 d

e
 a

s
ig

n
a
c
io

n
e
s
 d

ir
e
ct

a
s
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o
r 

p
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r 
d
e
l P

M
I,
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a
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 p
o
d
e
r 

e
s
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a
r 

e
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e
 

d
e
ta
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, 

s
e
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s
u
m
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 l

a
 d
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tr
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u
c
ió

n
 r

e
p
o
rt

a
d
a
 e

n
 e

l 
S

U
IF

P
 d

e
l 

D
N

P
 p

a
ra

 l
a
 f

u
e
n
te
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G

R
 

a
s
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n
a
c
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n
e
s
 d
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e
c
ta

s
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o

o
p

e
ra
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n
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a
c
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n
a
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 E
l 
s
e
g

u
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ie
n
to

 a
 l
a
 f

u
e
n
te

 d
e
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o
o
p
e
ra

c
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n
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n
te
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a
c
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n
a
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u
e
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n
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b
a
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o
n
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n
to

 d
e
l 
M

H
C

P
 

y
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g

e
n
c
ia

 P
re

s
id

e
n
c
ia

l p
a
ra

 la
 C

o
o
p
e
ra

c
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n
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n
te

rn
a
c
io

n
a
l (

A
P

C
).

 L
a
 in
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a
c
ió

n
 u

ti
liz

a
d
a
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e
 e
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íd
a
 d

e
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lo

p
e

, 
e
l 

s
is

te
m

a
 d

e
 i

n
fo

rm
a
c
ió

n
 d

e
 l

a
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P
C

 d
o
n
d
e
 
lo

s
 c

o
o
p
e
ra

n
te

s 
re

g
is

tr
a
n
 s

u
s 

p
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c
to

s
. 
S

e
 h
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o
 u

n
a
 a

s
o
c
ia

c
ió

n
 p

ro
ye

c
to

 p
o
r 

p
ro

y
e
c
to

 c
o
n
 u

n
 p

ila
r 

d
e
l P

M
I.

 
 P

a
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c
la

s
if
ic

a
r 

lo
s
 

p
ro

d
u
c
to

s
 

s
e
 

c
o
n
s
id

e
ra

ro
n
 

lo
s
 

s
ig

u
ie

n
te

s 
a
s
p
e
ct

o
s:

 
a
 

p
a
rt

ir
 

d
e
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d
e
s
c
ri
p
c
ió

n
 
y
 
o
b
je

ti
vo

s
 
d
e
l 

p
ro

y
e
c
to

 
s
e
 
id

e
n
tif

ic
a
 
e
l 

p
u
n
to

 
d
e
l 

a
c
u
e
rd

o
 
c
o
n
 
e
l 

q
u
e
 
s
e
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c
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n
a
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e
g

u
n
d
o
, 

s
e
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u
s
c
a
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p
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d
u
c
to
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q

u
e
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o
n
tr
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u
y
e
 y

 d
e
p
e
n
d
ie

n
d

o
 d

e
l 
p
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r 
d
o
n
d
e
 

e
s
té

 u
b
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a
d
o
 e

n
 l

a
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a
s
e
 c

o
n
s
o
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a
d
a
 d

e
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o
s
te

o
 y
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M

I,
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e
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s
o
c
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 e
l 

p
ila

r.
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e
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e
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c
o
m

o
 

c
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te
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o
 d

e
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s
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n
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e
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e
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s
a
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a
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e
m

p
o
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a
d
 y

 s
e
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n
c
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n
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y
e
c
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s
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u
e
 c

o
m

o
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á
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m
o
 

h
a
y
a
n
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n
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d
o
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0
1
4
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e
a
liz
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n
a
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a
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a
c
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n
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o
n
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n
ú
m

e
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 d
e
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u
n
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ip
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P
D

E
T
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n
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o
s 

q
u
e
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e
 r

e
a
liz

a
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a
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n
te
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e
n
c
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n
, 

y
 c

o
n
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a
s
e
 e

n
 e

st
o
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e
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n
c
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n
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n
 

p
ro

y
e
c
to

s
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U
n
a
 
v
e

z 
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b
a
s
e
 
e
s
tá

 
d
e
b
id

a
m

e
n
te

 
d
e
p
u
ra

d
a
, 

s
e
 
p
ro

c
e
d
e
 
a
 
a
n
u
a
liz

a
r 
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s 

re
c
u
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o
s,
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a
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u
e
 l
a
 i
n
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a
c
ió

n
 e

s
 r

e
g

is
tr

a
d
a
 p

o
r 
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s 

c
o
o
p
e
ra

n
te

s 
u
n
a
 v

e
z,

 c
u
a
n
d
o
 i
n
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ia
 e

l 
p
ro

y
e
c
to

. 
P

a
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in

a
n
c
ia

rs
e
 c

o
n
 e

l F
C

T
I.

 
 

 
D

e
p
a
rt

a
m

e
n
to

 N
a
c
io

n
a
l d

e
 P

la
n
e
a
c
ió

n
: 
e
je

rc
e
r 

la
 S

e
c
re

ta
rí

a
 T

é
c
n
ic

a
 d

e
 la

 C
o
m

is
ió

n
 

R
e
c
to

ra
, 

p
ro

p
o
n
e
r 

la
 m

e
to

d
o
lo

g
ía

 d
e
 e

va
lu

a
c
ió

n
 y

 s
e
g

u
im

ie
n
to

 d
e
 l

o
s
 p

ro
ye

c
to

s
, 

v
e
ri
fi
c
a
r 

q
u

e
 

lo
s
 

p
ro

ye
c
to

s
 

s
u
s
c
e
p
ti
b
le

s
 

d
e
 

s
e
r 

fi
n
a
n
c
ia

d
o
s 

c
u
m

p
la

n
 

c
o
n
 

lo
s
 

re
q

u
is

it
o
s
 e

s
ta

b
le

c
id

o
s
 ,
 a

d
m

in
is

tr
a
r 

e
l 
S

is
te

m
a

 d
e
 M

o
n

ito
re

o
, 

S
e
g

u
im

ie
n
to

, 
C

o
n
tr

o
l 

y
 E

v
a
lu

a
c
ió

n
  

(S
M

S
C

E
),

 c
a
lc

u
la

r 
e
 i
n
fo

rm
a
r 

a
l 
M

H
C

P
 l
a
 d

is
tr

ib
u
c
ió

n
 d

e
 l
o
s 

re
c
u
rs

o
s 

d
e
l 

S
G

R
 e

n
tr

e
 l

o
s
 f

o
n
d
o
s
 y

 l
o
s
 d

if
e
re

n
te

s
 b

e
n
e
fi
c
ia

ri
o
s
, 

a
d
m

in
is

tr
a
r 

e
l 

b
a

n
c
o

 d
e
 

p
ro

y
e
c
to

s
 d

e
l 
S

G
R

, 
e
je

rc
e
r 

la
s
 f
u
n
c
io

n
e
s
 d

e
 c

o
n
tr

o
l 
y
 v

ig
ila

n
c
ia

, 
y
 l
iq

u
id

a
r 

e
l 
F

N
R

. 
 

 
M

in
is

te
ri
o
 d

e
 H

a
c
ie

n
d
a
 y

 C
ré

d
it
o
: 
c
o
n
s
o
lid

a
r,

 a
s
ig

n
a
r,

 a
d
m

in
is

tr
a
r 
y
 g

ir
a
r 
lo

s
 r
e
c
u
rs

o
s 

e
n
tr

e
 lo

s
 b

e
n
e
fi
c
ia

ri
o
s
, 
d
e
s
ti
n
a
ta

ri
o
s
 y

 a
d
m

in
is

tr
a
d
o
re

s
 d

e
l S

G
R

, 
d
e
 c

o
n
fo

rm
id

a
d
 c

o
n
 

la
 n

o
rm

a
ti
vi

d
a
d
 v

ig
e
n
te

, f
o
rm

u
la

r 
e
l p

ro
ye

c
to

 d
e
 p

re
s
u
p
u
e
s
to

 d
e
l S

G
R

 p
a
ra

 c
o
n
c
e
p
to

 
d
e
 l

a
 C

o
m

is
ió

n
 R

e
c
to

ra
 y

 p
re

s
e
n
ta

rl
o
 e

n
 c

o
n
ju

n
to

 c
o
n
 e

l 
M

in
is

te
ri
o
 d

e
 M

in
a
s
 y

 
E

n
e
rg

ía
 a

n
te

 e
l C

o
n
g

re
so

 d
e
 la

 R
e
p
ú
b
lic

a
 p

a
ra

 s
u
 a

p
ro

b
a
c
ió

n
 y

 e
la

b
o
ra

r 
lo

s
 e

s
ta

d
o
s
 

fi
n
a
n
c
ie

ro
s
 d

e
l 
S

G
R

. 
 

7
.2

.2
 

C
ic

lo
 d

e
l 

S
is

te
m

a
 G

e
n

e
ra

l 
d

e
 R

e
g

a
lí
a
s
 

 E
l c

ic
lo

 d
e
 r

e
g

a
lía

s
 in

ic
ia

 c
o
n
 e

l r
e
c
a
u
d
o
 y

 d
is

tr
ib

u
c
ió

n
 d

e
 la

s
 m

is
m

a
s
 s

ig
u
ie

n
d
o
 la

s
 f
ó
rm

u
la

s 
d
e
fi
n
id

a
s
 

e
n
 

la
 

le
y,

 
c
o
m

p
re

n
d
ie

n
d
o
 

la
s
 

e
ta

p
a
s
 

d
e
 

fi
s
c
a
liz

a
c
ió

n
, 

liq
u

id
a
c
ió

n
, 

re
c
a
u
d
o
, 

tr
a
n
s
fe

re
n
c
ia

, 
d
is

tr
ib

u
c
ió

n
 y

 g
ir
o
s 

a
 lo

s 
b
e
n
e
fi
c
ia

ri
o
s
. 
E

n
 p

ri
m

e
r 

lu
g

a
r,

 e
l M

in
is

te
ri
o
 d

e
 M

in
a
s
 

y
 E

n
e
rg

ía
 ju

n
to

 c
o
n
 la

 A
N

H
 y

 la
 A

N
M

 s
e
 e

n
c
a
rg

a
 d

e
 ll

e
va

r 
a
 c

a
b
o
 e

l p
ro

c
e
s
o
 d

e
 f
is

c
a
liz

a
c
ió

n
, 

s
e
g

u
im

ie
n
to

 y
 c

o
n
tr

o
l d

e
 lo

s
 t
ít
u
lo

s
 m

in
e
ro

s
 p

a
ra

 la
 e

xp
lo

ra
c
ió

n
 y

 e
xp

lo
ta

c
ió

n
 d

e
 y

a
c
im

ie
n
to

s 
d
e
 h

id
ro

c
a
rb

u
ro

s
 y

 m
in

e
ra

le
s
 e

n
 e

l 
te

rr
it
o
ri
o
 n

a
c
io

n
a
l.
 U

n
a
 v

e
z 

c
o
n
c
lu

id
a
 e

s
ta

 e
ta

p
a
 y

 c
o
n
 

b
a
s
e
 e

n
 e

l 
re

s
u
lt
a
d
o
 d

e
 l

o
s
 v

o
lú

m
e
n
e
s
 d

e
 p

ro
d
u
c
c
ió

n
, 

lo
s 

p
re

c
io

s 
b
a
s
e
 d

e
 l

iq
u
id

a
c
ió

n
, 

la
 

ta
s
a
 r

e
p
re

s
e
n
ta

ti
v
a
 d

e
l 

m
e
rc

a
d
o
, 

y
 l

o
s 

p
o
rc

e
n
ta

je
s 

d
e
 p

a
rt

ic
ip

a
c
ió

n
 d

e
 l

a
s 

re
g

a
lía

s
 p

o
r 

re
c
u
rs

o
 n

a
tu

ra
l 

n
o
 r

e
n
o
v
a
b
le

, 
s
e
 d

e
te

rm
in

a
 l

a
 l

iq
u
id

a
c
ió

n
 d

e
 l

a
s
 r

e
g

a
lía

s
 a

s
o
c
ia

d
a
s
 a

 l
a
 

p
ro

d
u
c
c
ió

n
 y

 c
o
m

e
rc

ia
liz

a
c
ió

n
 d

e
 lo

s 
h
id

ro
c
a
rb

u
ro

s
 y

 m
in

e
ra

le
s
 e

n
 e

s
e
 p

e
ri
o
d
o
 d

e
te

rm
in

a
d
o
 

(G
rá

fi
c
o
 7

.5
).

 
G

rá
fi

c
o

 7
.5

 C
ic

lo
 d

e
 l

a
s
 r

e
g

a
lí
a

s
 d

e
l 
S

is
te

m
a
 G

e
n

e
ra

l 
d

e
 R

e
g

a
lí
a
s
 

  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

F
u

e
n

te
: 

M
H

C
P

, 
L

e
y
 1

5
3

0
 d

e
 2

0
1

2
. 

D
e
 e

s
ta

 f
o
rm

a
, 

lo
s 

o
p
e
ra

d
o
re

s 
d
e
 h

id
ro

c
a
rb

u
ro

s 
y
 m

in
e
ra

le
s
 p

a
g

a
n
 a

 l
a
 A

N
H

 y
 l
a
 A

N
M

 e
l 

v
a
lo

r 
c
o
rr

e
s
p
o
n
d
ie

n
te

 d
e
 l
a
 l
iq

u
id

a
c
ió

n
 d

e
 r

e
g

a
lía

s
, 

y
 e

st
a
s 

a
g

e
n
c
ia

s 
s
o
n
 l
a
s
 r

e
s
p
o
n
s
a
b
le

s
 

d
e
l 
re

c
a
u
d
o
 y

 t
ra

n
s
fe

re
n
c
ia

 d
e
 l
o
s
 m

is
m

o
s
 a

 l
a
 C

u
e
n
ta

 Ú
n
ic

a
 d

e
l 
S

G
R

 a
d
m

in
is

tr
a
d
a
 p

o
r 

e
l 
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M
H

C
P

. 
L
a
 d

is
tr

ib
u
c
ió

n
 d

e
 e

st
o
s 

re
c
u
rs

o
s 

e
st

á
 a

 c
a
rg

o
 d

e
l 
D

N
P

, 
d
e
 a

c
u
e
rd

o
 a

 l
a
 a

p
lic

a
c
ió

n
 

d
e
 l

o
s
 p

o
rc

e
n
ta

je
s 

in
c
o
rp

o
ra

d
o
s
 e

n
 l

a
 C

o
n
s
ti
tu

c
ió

n
 P

o
lít

ic
a
. 

L
a
s
 r

e
g

a
lía

s
 s

o
n
 g

ir
a
d
a
s
 p

o
r 

p
a
rt

e
 d

e
l 
M

H
C

P
 a

 c
a
d
a
 u

n
o
 d

e
 l
o
s
 b

e
n
e
fi
c
ia

ri
o
s
 c

o
n
 b

a
s
e
 e

n
 l
a
 d

is
tr

ib
u
c
ió

n
 y

 a
va

n
c
e
 e

n
 l
a

 
e
je

c
u
c
ió

n
 d

e
 l
o
s
 p

ro
ye

c
to

s
. 

 
L
o
s
 r

e
c
u
rs

o
s 

d
e
l 

S
G

R
 t

ie
n
e
n
 u

n
a
 a

s
ig

n
a
c
ió

n
 b

ia
n
u
a
l 

q
u
e
 e

s
 m

á
s 

a
c
o
rd

e
 c

o
n
 e

l 
c
ic

lo
 d

e
 

p
ro

y
e
c
to

s
 d

e
 in

ve
rs

ió
n
. 
A

l i
n
ic

io
 d

e
l b

ie
n
io

 s
e
 r

e
a
liz

a
 e

l P
la

n
 B

ie
n
a
l d

e
 C

a
ja

, 
e
l c

u
a
l p

ro
y
e
c
ta

 
e
l 

in
g

re
s
o
 d

e
 c

a
d
a
 e

n
ti
d
a
d
 d

e
 m

a
n
e
ra

 m
e
n
s
u
a
l.
 E

s
 p

o
r 

e
s
to

 q
u
e
, 

la
s
 e

n
ti
d
a
d
e
s
 p

u
e
d
e
n
 

c
o
m

p
ro

m
e
te

r 
h
a
s
ta

 e
l 

8
0
%

 d
e
 l

o
s 

re
c
u
rs

o
s 

a
s
ig

n
a
d
o
s
 e

n
 l

o
s
 t

re
s
 s

e
m

e
s
tr

e
s 

in
ic

ia
le

s
 d

e
l 

b
ie

n
io

. 
E

l 
2
0
%

 r
e
st

a
n
te

 d
e
 l
o
s
 r

e
c
u
rs

o
s
 p

u
e
d
e
n
 c

o
m

p
ro

m
e
te

rs
e
 e

n
 e

l 
ú

lt
im

o
 s

e
m

e
s
tr

e
 d

e
l 

b
ie

n
io

. 
7
.2

.3
 

F
u

e
n

te
 d

e
 i

n
g

re
s
o

s
 d

e
l 
S

is
te

m
a
 G

e
n

e
ra

l 
d

e
 R

e
g

a
lí
a
s
 

 L
o
s
 r
e
c
u
rs

o
s
 d

e
l S

G
R

 s
o
n
 lo

s
 in

g
re

s
o
s
 q

u
e
 p

e
rc

ib
e
 la

 N
a
c
ió

n
 p

o
r 
e
l d

e
re

c
h
o
 a

 la
 e

xp
lo

ta
c
ió

n
 

d
e
 r

e
c
u
rs

o
s 

n
a
tu

ra
le

s
 n

o
 r

e
n
o
va

b
le

s
. 

E
l 
a
rt

íc
u
lo

 1
6
 d

e
 l
a
 L

e
y
 1

4
1
 d

e
 1

9
9
4

6
9
, 

e
s
ta

b
le

c
e
 l
a
s
 

ta
s
a
s
 d

e
 l

a
s
 r

e
g

a
lía

s
 q

u
e
 s

e
 d

e
b
e
n
 p

a
g

a
r 

p
o
r 

c
a
d
a
 t

ip
o
 d

e
 r

e
c
u
rs

o
 n

a
tu

ra
l 

n
o
 r

e
n
o
va

b
le

. 
E

s
ta

s
 t
a
s
a
s
 s

e
 c

a
lc

u
la

n
 s

o
b
re

 e
l 
v
a
lo

r 
d
e
 l
a
 p

ro
d
u
c
c
ió

n
 e

n
 b

o
c
a
 o

 b
o
rd

e
 d

e
 m

in
a
 o

 p
o
z
o
. 

 
E

l 
C

u
a
d
ro

 7
.1

 m
u
e
s
tr

a
 l

a
 t

a
s
a
 d

e
 r

e
g

a
lía

s
 q

u
e
 d

e
b
e
n
 t

ri
b
u
ta

r 
lo

s 
m

in
e
ra

le
s
, 

la
 c

u
a
l 
e
s 

fi
ja

 
p
a
ra

 e
l v

o
lu

m
e
n
 d

e
 e

xp
lo

ta
c
ió

n
 a

 e
xc

e
p
c
ió

n
 d

e
l 
c
a
rb

ó
n
, 
p
u
e
s
 e

s
ta

 v
a
rí

a
 d

e
l 5

%
 a

 1
0
%

 s
i 
la

 
e
xp

lo
ta

c
ió

n
 e

s
 m

e
n
o
r 

o
 m

a
yo

r 
a
 3

 m
ill

o
n
e
s
 d

e
 t

o
n
e
la

d
a
s
 a

n
u
a
le

s
, 

re
s
p
e
c
ti
v
a
m

e
n
te

. 
P

o
r 

s
u
 

p
a
rt

e
, 

la
 

ta
s
a
 

d
e
 

tr
ib

u
ta

c
ió

n
 

d
e
 

lo
s
 

h
id

ro
c
a
rb

u
ro

s
 

v
a
rí

a
 

d
e
s
d
e
 

8
%

 
h
a
s
ta

 
2
5
%

7
0

, 
d
e
p
e
n
d
ie

n
d
o
 

d
e
 

la
 

c
a
n
ti
d
a
d
 

e
xp

lo
ta

d
a
, 

ta
l 

c
o
m

o
 

s
e
 

p
re

s
e
n
ta

 
e
n
 

e
l 

C
u
a
d
ro

 
7
.2

. 
A

d
ic

io
n
a
lm

e
n
te

, 
p
a
ra

 l
a
 e

xp
lo

ta
c
ió

n
 d

e
 h

id
ro

c
a
rb

u
ro

s
 p

e
s
a
d
o
s
 d

e
 g

ra
v
e
d
a
d
 A

P
I7

1
 i
g

u
a
l 
o
 

m
e
n
o
r 

a
 1

5
°,

 l
a
s
 r

e
g
a
lía

s
 s

o
n
 e

l 
7
5
%

 d
e
l 
v
a
lo

r 
e
s
ta

b
le

c
id

o
 d

e
 a

c
u
e
rd

o
 c

o
n
 e

l 
C

u
a
d
ro

 7
.2

. 
C

u
a
d

ro
 7

.1
 T

a
s
a
 d

e
 r

e
g

a
lí

a
s
 d

e
 m

in
e
ra

le
s
 

  
  

  
  

  
  

  
  
  

  
  
  

  
  
 

F
u

e
n

te
: 

M
H

C
P

, 
L

e
y
 1

4
1

 d
e

 1
9
9

4
. 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

6
9
 E

s
te

 a
rt

íc
u

lo
 f
u

e
 r

e
fo

rm
a

d
o
 p

o
r 

e
l 
A

rt
íc

u
lo

 1
6

 d
e

 l
a

 L
e

y
 7

5
6
 d

e
 2

0
0

2
. 
 

7
0
 E

n
 c

u
a

n
to

 a
l g

a
s
, 
5
.7

0
0
 p

ie
s
 c

ú
b

ic
o

s
 e

q
u

iv
a

le
n

 a
 u

n
 b

a
rr

il 
d

e
 p

e
tr

ó
le

o
. 
A

l g
a
s
 s

e
 le

 a
p

lic
a

 u
n
a

 t
a
s
a
 e

q
u
iv

a
le

n
te

 
a

l 
8
0

%
 d

e
 la

 t
a

s
a

 d
e

l c
ru

d
o

 s
i l

a
 e

xp
lo

ta
c
ió

n
 d

e
 d

ic
h

o
 h

id
ro

c
a
rb

u
ro

 s
e
 r

e
a

liz
a

 e
n

 t
ie

rr
a
 f
ir
m

e
 o

 a
fu

e
ra

 d
e

 la
 c

o
s
ta

 
h

a
s
ta

 u
n

a
 p

ro
fu

n
d

id
a

d
 d

e
 m

il 
p

ie
s
 o

, 
y
 d

e
l 6

0
%

 d
e

 la
 t
a
s
a

 d
e
l 
p

e
tr

ó
le

o
 s

i s
u

 e
xp

lo
ta

c
ió

n
 e

s
 r

e
a

liz
a

d
a

 m
á
s
 d

e
 l
o
s
 

m
il 

p
ie

s
 d

e
 p

ro
fu

n
d
id

a
d
. 

7
1
 M

e
d

id
a

 d
e

 d
e

n
s
id

a
d

 r
e
la

ti
v
a

 q
u

e
 d

e
te

rm
in

a
 q

u
é

 t
a

n
 p

e
s
a

d
o

 o
 li

v
ia

n
o

 e
s
 e

l c
ru

d
o

. 
E

s
ta

 m
e

d
id

a
 e

s
 d

e
s
a

rr
o

lla
d
a
 

p
o

r 
e

l 
A

m
e

ri
c
a
n

 P
e

tr
o

le
u

m
 I
n

s
ti
tu

te
 (

A
P

I)
. 

M
in

e
ra

l 
T

a
s

a
 d

e
 R

e
g

a
lí
a

s

S
a

l
1

2
%

N
íq

u
e

l
1

2
%

C
a

rb
ó

n
 (

e
xp

lo
ta

c
ió

n
 m

a
yo

r 
a

 3
 m
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e
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 d
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 c
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c
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c
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 C
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c
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c
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c
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 d
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E
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E
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c
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E
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d
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T

e
rr

it
o
ri
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N
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E
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D

R
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n
 c
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n
c
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 d
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g
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C

R
 t
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o
m
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b
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o
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 d
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g
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n
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l 
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n
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n
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d
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 d
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s
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o
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 d
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s
e
m
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c
o
n
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o
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d
a
d
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n
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a
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n
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o
n
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z
a
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 d
e
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e
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a
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E

n
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e
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n
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F

A
E
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s
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c
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c
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n
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n
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d
m
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 d
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ú
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 d
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 c
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n
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a
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A
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m
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 d
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e
c
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s
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 d
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 c
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 d
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d
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c
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c
u
rs

o
s 

d
e
s
ti
n
a
d
o
s
 
a
 
la

 
fi
s
c
a
liz

a
c
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c
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c
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c
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c
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d
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d
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 d
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 d
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 d
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d
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c
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 d
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 d
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 c
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c
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 d
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lí
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 p
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 d
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 p
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 D
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P
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P
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P
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P
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P
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n
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0
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P
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P
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H
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L
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y
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5
3
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 d
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 d
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 d

e
 la

 le
y 

5
4
9
 d

e
 1

9
9
9
. 
E

s
te

 c
o
n
s
is

te
 e

n
 u

n
 s

is
te

m
a
 d

e
 a

h
o
rr

o
 o

b
lig

a
to

ri
o
 c

u
yo

 
o
b
je

ti
vo

 e
s
 e

l 
c
u
b
ri
m

ie
n
to

 d
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c
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c
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c
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c
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 d
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a
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 d
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 l
a
s 
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d
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S
G
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a
n
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e
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a
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F
O
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P
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T
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F
o

n
d

o
 
d

e
 
C
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n

c
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T

e
c
n

o
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g
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e
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n
o

v
a
c
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n
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C
T
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: 

e
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e
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n
d
o
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e
n
e
 
c
o
m

o
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p
ó
s
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o
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u
m

e
n
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 c
o
m

p
e
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v
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a
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 d

e
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a
s
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n
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d
a
d
e
s
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e
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o
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a
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 d

e
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a
p
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b
a
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n
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c
u
c
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n
 d

e
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y
e
c
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s
 o
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e
n
ta

d
o
s 

a
l 

d
e
s
a
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 d
e
l 
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o
n
o
c
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n
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a
p
a
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d
u
c
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n
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e
c
n
o
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s
 d

e
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a
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n
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a
ci

ó
n
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 c
o
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u
n
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a
c
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n
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L
o
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n
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o
r 

p
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m
u
e
v
e
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l 
p
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g
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s
o
 s

o
c
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 d

in
a
m
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m

o
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c
o
n

ó
m
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o
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y
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e
 d

e
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c
h
a
s
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n
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o
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 l
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s
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 d
e
 e

st
o
s
 c

o
rr

e
s
p
o
n
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o
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c
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c
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c
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 d
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l d
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 f
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 d
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 d
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0
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n
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a
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 l
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n
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 d
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 d
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 d
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c
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 d
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c
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c
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 d
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 d
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 f
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 p
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 r
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a
ra

 q
u
e
 l

a
s
 e
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d
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 d
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u
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 d
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d
o
s
, 
e
l g

ir
o
 s

e
 h

a
c
e
 c

o
n
tr

a
 la

 a
p
ro

b
a
c
ió

n
 y

 e
je

cu
c
ió

n
 d

e
l 

p
ro

y
e

c
to

. 
 

 
 

F
o

n
d

o
 d

e
 D

e
s
a
rr

o
ll
o

 R
e
g

io
n

a
l 

(F
D

R
):

 e
s
te

 f
o
n
d
o
 b

u
s
c
a
 p

ro
m

o
v
e
r 

p
ro

y
e
c
to

s
 c

o
n
 

a
lt
o
 i

m
p
a
c
to

 r
e
g

io
n
a
l.
 L

o
s
 c

ri
te

ri
o
s
 d

e
 a

s
ig

n
a
c
ió

n
 s

o
n
 l

a
 p

o
b
la

c
ió

n
 y

 e
l 

n
iv

e
l 

d
e
 

p
o
b
re

z
a
 r

e
la

ti
vo

 d
e
 l

a
s 

e
n
ti
d
a
d
e
s
. 

E
n
 p

a
rt

ic
u
la

r,
 e

l 
6
0
%

 d
e
 l

o
s 

re
c
u
rs

o
s
 s

e
 a

s
ig

n
a
 

e
n
 f

u
n
c
ió

n
 d

e
 l

a
 p

o
b
la

c
ió

n
, 

d
e
 a

c
u
e
rd

o
 c

o
n
 l

a
 p

a
rt

ic
ip

a
c
ió

n
 q

u
e
 l

a
 p

o
b
la

c
ió

n
 d

e
 l

a
 

e
n

ti
d

a
d

 t
e

n
g

a
 s

o
b
re

 e
l 
to

ta
l 
d
e
l 
p
a
ís

, 
m

ie
n
tr

a
s 

q
u
e
 e

l 
4
0
%

 d
e
 l
o
s
 m

is
m

o
s 

s
e
 a

s
ig

n
a
 

a
 p

a
rt

ir
 d

e
 lo

s 
n
iv

e
le

s
 d

e
 p

o
b
re

z
a
 r

e
la

ti
va

 d
e
 la

s 
e
n
ti
d
a
d
e
s
, 
q

u
e
 s

e
 d

e
te

rm
in

a
 a

 p
a
rt

ir
 

d
e
l 
g

ra
d
o
 d

e
 p

o
b
re

za
 d

e
 c

a
d
a
 d

e
p
a
rt

a
m

e
n
to

 m
e
d
id

o
 c

o
n
 e

l 
ín

d
ic

e
 d

e
 n

e
c
e
s
id

a
d
e
s
 

b
á
s
ic

a
s
 

in
s
a
ti
s
fe

c
h
a
s 

(N
B

I)
, 

re
la

ti
vo

 
a
l 

N
B

I 
n
a
c
io

n
a
l.
 

E
l 

4
0
%

 
d
e
 

lo
s 

re
c
u
rs

o
s
 

d
e
s
ti
n
a
d
o
s
 a

 i
n
ve

rs
ió

n
 s

e
 d

e
s
ti
n
a
n
 a

l 
F

D
R

. 
 

 
 

F
o

n
d

o
 d

e
 C

o
m

p
e
n

s
a
c
ió

n
 R

e
g

io
n

a
l 

(F
C

R
):

 b
u
s
c
a
 f

in
a
n
c
ia

r 
p
ro

y
e
c
to

s
 d

e
 i
m

p
a
c
to

 
re

g
io

n
a
l 

d
e
 
la

s
 
e
n
ti
d

a
d

e
s
 
te

rr
it
o
ri
a
le

s
 
m

á
s 

p
o
b
re

s
, 

p
a
ra

 
p
ro

m
o
ve

r 
e
l 

c
ie

rr
e
 
d
e
 

b
re

c
h
a
s
 e

xi
s
te

n
te

s.
 L

o
s
 c

ri
te

ri
o
s
 d

e
 d

is
tr

ib
u
c
ió

n
 d

e
 e

s
te

 f
o
n
d
o
 s

e
 c

e
n
tr

a
n
 e

n
 l

a
 

p
o
b
re

z
a
; 

e
n
 

p
a
rt

ic
u
la

r:
 

e
l 

6
0
%

 
(F

C
R

 
6
0
%

) 
d
e
 

lo
s
 

re
c
u
rs

o
s 

s
e
 

d
is

tr
ib

u
y
e
 

a
 

d
e
p
a
rt

a
m

e
n
to

s 
c
o
n
 u

n
 N

B
I 

m
a
yo

r 
a
 3

0
%

 y
 m

u
n
ic

ip
io

s
 c

o
n
 u

n
 N

B
I 

m
a
yo

r 
a
 3

5
%

, 
p
u
e
s
 s

e
 d

e
n
o
m

in
a
n
 e

n
tid

a
d
e
s
 r

e
c
e
p
to

ra
s 

p
o
r 

c
ri
te

ri
o
 d

e
 p

o
b
re

z
a
 d

e
p
a
rt

a
m

e
n
ta

l 
y 

m
u
n
ic

ip
a
l.
 E

l 
5
0
%

 d
e
 e

s
to

s
 r

e
c
u
rs

o
s 

s
e
 d

is
tr

ib
u
y
e
n
 a

 l
o
s
 d

e
p
a
rt

a
m

e
n
to

s 
p
o
r 

c
ri

te
ri
o
 

d
e
 p

o
b
re

z
a
 d

e
p
a
rt

a
m

e
n
ta

l,
 e

n
 f

u
n
c
ió

n
 d

e
 l
a
 p

a
rt

ic
ip

a
c
ió

n
 d

e
 c

a
d
a
 d

e
p
a

rt
a
m

e
n
to

 e
n
 

la
 p

o
b
la

c
ió

n
 t
o
ta

l d
e
l p

a
ís

 (
4
0
%

),
 e

l N
B

I 
d
e
 c

a
d

a
 d

e
p

a
rt

a
m

e
n

to
 f
re

n
te

 a
l N

B
I 
n
a
c
io

n
a
l 

(5
0
%

),
 
y
 
la

 
ta

s
a
 
d
e
 
d
e
s
e
m

p
le

o
 
d
e
l 

d
e
p
a

rt
a
m

e
n
to

 
s
o
b
re

 
la

 
ta

s
a
 
d
e
 
d
e
s
e
m

p
le

o
 

n
a
c
io

n
a
l 

(1
0
%

).
 

A
s
im

is
m

o
, 

s
e
 

re
p
a
rt

e
 

e
l 

5
0
%

 
re

s
ta

n
te

 
a
 

lo
s
 

d
e

p
a
rt

a
m

e
n

to
s 

re
c
e
p
to

re
s 

p
o
r 

c
ri
te

ri
o
 d

e
 p

o
b
re

z
a
 m

u
n
ic

ip
a
l,
 e

n
 f

u
n
c
ió

n
, 

ta
m

b
ié

n
, 

d
e
 l

a
 p

o
b
la

c
ió

n
 

(4
0
%

),
 l
a
 p

o
b
re

za
 r

e
la

ti
va

 m
e
d
id

a
 p

o
r 

N
B

I 
(5

0
%

) 
y
 e

l 
d
e
s
e
m

p
le

o
 (

1
0
%

),
 i
g
u
a
l 
a
 l
o
s 

c
ri
te

ri
o
s
 

u
s
a
d
o
s
 

p
a
ra

 
la

 
d
is

tr
ib

u
c
ió

n
 

a
 

d
e
p
a
rt

a
m

e
n
to

s 
p
o
r 

c
ri

te
ri
o
 

d
e
 

p
o
b
re

z
a
 

d
e
p
a
rt

a
m

e
n
ta

l. 
 

 P
o
r 

o
tr

o
 l

a
d
o
, 

s
e
 d

e
s
ti
n
a
 u

n
 4

0
%

 (
F

C
R

 4
0
%

) 
a
 l

a
 f

in
a
n
c
ia

c
ió

n
 d

e
 p

ro
ye

c
to

s
 d

e
 

im
p
a
c
to

 r
e
g

io
n
a
l y

 lo
c
a
l:
 3

0
%

 e
n
 lo

s 
m

u
n
ic

ip
io

s
 m

á
s
 p

o
b
re

s 
d
e
l p

a
ís

 s
e
g

ú
n
 e

l c
ri
te

ri
o
 

d
e
 N

B
I 

s
u
p
e
ri

o
r 

a
 3

5
%

 y
 1

0
%

 a
 m

u
n
ic

ip
io

s
 d

e
 c

u
a

rt
a
, 

q
u
in

ta
 y

 s
e

xt
a

 c
a
te

g
o
rí

a
 c

o
n
 

N
B

I 
in

fe
ri
o
r 

o
 i

g
u
a

l 
a
 3

5
%

, 
q

u
e
 n

o
 s

e
a
n
 r

e
c
e
p
to

re
s
 d

e
 e

s
e
 3

0
%

 d
e
 l

o
s
 r

e
c
u
rs

o
s 

m
e
n
c
io

n
a
d
o
s 

a
n
te

ri
o
rm

e
n
te

. 
E

s
to

s 
ú
lt
im

o
s 

re
c
u
rs

o
s
 s

e
 g

ir
a
n
 s

in
 l

a
 a

p
ro

b
a
c
ió

n
 d

e
 

lo
s
 p

ro
y
e
c
to

s
, 
p
u
e
s 

s
e
 a

si
m

ila
n
 a

 a
s
ig

n
a
c
io

n
e
s
 d

ir
e
c
ta

s
, 
p
e
ro

 p
o
r 
c
ri

te
ri

o
s
 d

if
e
re

n
te

s
. 

 
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
7

5
 S

e
 c

o
n
s
id

e
ra

n
 d

e
p
a

rt
a
m

e
n

to
s
 p

ro
d

u
c
to

re
s
 a

q
u

e
llo

s
 q

u
e

 r
e

c
ib

e
n

 in
g

re
s
o

s
 p

o
r 

c
o

n
c
e

p
to

 d
e

 r
e

g
a

lí
a

s
 s

u
p
e

ri
o

re
s
 

a
l 
3
%

 d
e

 l
a

 t
o

ta
lid

a
d

 d
e
 l
a
s
 r

e
g
a

lí
a
s
 p

a
ra

 e
l 
p

a
ís

 a
 t
ít

u
lo

 d
e

 A
s
ig

n
a

c
io

n
e
s
 D

ir
e

c
ta

s
. 
P

o
r 

o
tr

o
 l
a

d
o

, 
s
e

 c
o

n
s
id

e
ra

n
 

m
u

n
ic

ip
io

s
 p

ro
d
u

c
to

re
s
 a

q
u

e
llo

s
 c

u
y
o
s
 i
n

g
re

s
o

s
 p

o
r 

c
o

n
c
e
p

to
 d

e
 r

e
g

a
lí
a
s
 s

o
n

 s
u
p

e
ri
o

re
s
 a

l 
1

%
 d

e
 l
a

 t
o

ta
lid

a
d
 

d
e

 l
a
s
 r

e
g

a
lí
a

s
 p

a
ra

 e
l 
p
a

ís
 a

 t
ít

u
lo

 d
e

 A
s
ig

n
a

c
io

n
e
s
 D

ir
e

c
ta

s
. 
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F

o
n

d
o

 d
e
 A

h
o

rr
o

 y
 E

s
ta

b
il
iz

a
c
ió

n
 (

F
A

E
):

 e
l 
re

s
ta

n
te

 d
e
 l
o
s
 r

e
c
u

rs
o

s
 d

e
l S

G
R

, 
s
e
 

d
e
s
ti
n
a
 a

l 
F

A
E

. 
E

s
to

s
 r

e
c
u
rs

o
s
 p

u
e
d
e
n
 a

sc
e
n
d
e
r 

h
a
s
ta

 e
l 

3
0
%

 d
e
 l

o
s
 i

n
g

re
s
o
s
 

a
n
u
a
le

s
 d

e
l 
S

G
R

, 
y
 s

e
 d

is
tr

ib
u
ir
á
n
 e

n
tr

e
 l
o
s
 d

e
p
a
rt

a
m

e
n
to

s
 e

n
 f

u
n
c
ió

n
 d

e
 l
a
 m

is
m

a
 

d
is

tr
ib

u
c
ió

n
 d

e
 l

a
 s

u
m

a
 d

e
l 

F
C

R
, 

F
D

R
 y

 A
D

. 
E

n
 c

a
s
o
 d

e
 q

u
e
 l

o
s 

in
g
re

s
o
s
 s

e
a
n
 

in
fe

ri
o
re

s
 a

l g
a
s
to

 d
e
 F

O
N

P
E

T
, 
F

C
R

, 
F

D
R

 y
 A

D
, 
e
l 
F

A
E

 d
e
s
a
h
o
rr

a
rá

 r
e
c
u
rs

o
s
 p

a
ra

 
c
u
m

p
lir

 
c
o
n
 
la

s 
n
e
c
e
s
id

a
d
e
s
 
d
e
 
g

a
st

o
 
d
e
l 

S
is

te
m

a
. 

S
in

 
e
m

b
a
rg

o
, 

e
l 

lím
it
e
 
d
e
 

d
e
s
a
h
o
rr

o
 e

s
 d

e
 1

0
%

 e
n
 u

n
 a

ñ
o
. 
 

P
a
ra

 e
fe

c
to

s
 d

e
l 
fu

n
c
io

n
a
m

ie
n
to

 d
e
l 
S

G
R

, 
s
e
 c

o
n
fo

rm
a
ro

n
 6

 r
e
g

io
n
e
s 

q
u
e
 s

e
 p

re
s
e
n
ta

n
 e

n
 

e
l C

u
a
d
ro

 7
.3

. 
C

a
b
e
 r

e
s
a
lt
a
r 

q
u
e
, 
B

o
g

o
tá

 p
o
r 

s
u
 c

o
n
d
ic

ió
n
 c

o
n
s
ti
tu

c
io

n
a
l d

e
 D

is
tr

it
o
 C

a
p
it
a
l, 

s
e
 t
ra

ta
 ig

u
a
l q

u
e
 u

n
 d

e
p
a
rt

a
m

e
n
to

. 
E

l o
b
je

ti
v
o
 d

e
 la

 a
n
te

ri
o
r 
d
iv

is
ió

n
 e

s
 b

ri
n
d
a
r 
la

 p
o
s
ib

ili
d
a
d
 

d
e

 e
q

u
ip

a
ra

r,
 e

n
 t

é
rm

in
o
s
 e

c
o
n
ó
m

ic
o
s
 y

 s
o
c
ia

le
s
, 

e
l 
d
e
s
a
rr

o
llo

 t
e
rr

it
o
ri
a
l 
d
e
 l

o
s
 d

if
e
re

n
te

s 
d
e
p
a
rt

a
m

e
n
to

s 
d
e
l 
p
a
ís

. 
 

C
u

a
d

ro
 7

.3
 R

e
g

io
n

e
s
 d

e
l 

S
G

R
 

 
F

u
e

n
te

: 
M

H
C

P
, 

A
c
u

e
rd

o
 0

0
3

 d
e

 2
0
1

2
 d

e
 l
a
 C

o
m

is
ió

n
 R

e
c
to

ra
 d

e
l 
S

is
te

m
a

 G
e

n
e

ra
l 
d
e

 R
e
g

a
lí
a
s
. 

 

7
.3

 D
in

á
m

ic
a
 d

e
 l

a
s
 a

p
ro

b
a
c
io

n
e
s
, 

in
g

re
s
o

s
 y

 
g

a
s
to

s
 d

e
l 

S
is

te
m

a
 G

e
n

e
ra

l 
d

e
 R

e
g

a
lí
a
s

 
 7
.3

.1
 

A
p

ro
b

a
c
io

n
e
s
 

 E
l g

a
st

o
 d

e
 lo

s
 r

e
c
u
rs

o
s
 d

e
 in

ve
rs

ió
n
 d

e
l S

G
R

 s
ig

u
e
 la

 ló
g

ic
a
 d

e
 f
o
rm

u
la

c
ió

n
 y

 p
re

s
e
n
ta

c
ió

n
 

d
e
 p

ro
y
e
c
to

s
. 
L
a
 in

s
ta

n
c
ia

 e
n
c
a
rg

a
d
a
 d

e
 v

ia
b
ili

z
a
r,

 p
ri

o
ri
za

r 
y
 a

p
ro

b
a
r 

lo
s
 p

ro
ye

c
to

s
 s

o
n
 l
o
s
 

Ó
rg

a
n
o
s 

C
o
le

g
ia

d
o
s
 d

e
 A

d
m

in
is

tr
a
c
ió

n
 y

 D
e
c
is

ió
n
 (

O
C

A
D

) 
c
o
n
fo

rm
a
d
o
s
 p

o
r 

lo
s
 t
re

s
 n

iv
e
le

s
 

d
e
 g

o
b
ie

rn
o
, 
n
a
c
io

n
a
l,
 d

e
p
a
rt

a
m

e
n
ta

l y
 m

u
n
ic

ip
a
l,
 c

a
d
a
 u

n
o
 c

o
n
 u

n
 v

o
to

. 
L
o
s
 p

ro
y
e
c
to

s
 q

u
e
 

o
b
te

n
g

a
n
 f

in
a
n
c
ia

c
ió

n
 c

o
n
 r

e
c
u
rs

o
s
 d

e
l 

S
G

R
 d

e
b
e
n
 e

s
ta

r 
e
n
 c

o
n
c
o
rd

a
n
c
ia

 c
o
n
 e

l 
P

la
n
 

N
a
c
io

n
a
l 
d
e
 D

e
s
a
rr

o
llo

 y
 l
o
s
 p

la
n
e
s
 d

e
 d

e
s
a
rr

o
llo

 d
e
 l
a

s
 e

n
ti
d

a
d

e
s
 t

e
rr

ito
ri
a

le
s
. 

 
E

n
tr

e
 l
o
s 

c
ri

te
ri

o
s
 e

va
lu

a
d
o
s
 p

a
ra

 c
a
d
a
 p

ro
ye

c
to

 s
e
 i
n
c
lu

ye
n
: 

i)
 p

e
rt

in
e
n
c
ia

, 
ii)

 v
ia

b
ili

d
a
d
, 
iii

) 
s
o
s
te

n
ib

ili
d
a
d
 f

in
a
n
c
ie

ra
, 

iv
) 

im
p
a
c
to

; 
y
 v

) 
a
rt

ic
u
la

c
ió

n
 c

o
n
 p

la
n
e
s 

n
a
c
io

n
a
le

s
 d

e
 e

n
ti
d
a
d
e
s
 

o
 c

o
m

u
n
id

a
d
e
s
 é

tn
ic

a
s
 m

in
o
ri
ta

ri
a
s

7
6
. 
 

U
n
a
 v

e
z
 f

o
rm

u
la

d
o
 e

l 
p
ro

ye
c
to

 d
e
b
e
 s

e
r 

p
re

s
e
n
ta

d
o
 a

 l
a
 s

e
cr

e
ta

rí
a
 t

é
c
n
ic

a
 d

e
l 

O
C

A
D

 
c
o
rr

e
s
p
o
n
d
ie

n
te

 ju
n
to

 c
o
n
 t
o
d
o
s 

lo
s 

s
o
p
o
rt

e
s
, 
p
a
ra

 q
u
e
 e

l D
N

P
 v

e
ri
fi
q

u
e
 e
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y
 

s
a
n
e
a
m

ie
n
to

 b
á
s
ic

o
 y

 v
iv

ie
n
d
a
. 

A
s
í 

m
is

m
o
, 

lo
s 

re
c
u
rs

o
s
 d

is
p
o
n
ib

le
s
 p

a
ra

 p
ro

y
e
c
to

s
 d

e
 

in
ve

rs
ió

n
 e

n
 2

0
1
8
 a

s
c
ie

n
d
e
n
 a

 l
o
s
 $

1
0
 b

ill
o
n
e
s
. 
 

A
d
ic

io
n
a
lm

e
n
te

, 
e
l 
2
5
%

 d
e
 l

o
s
 p

ro
ye

c
to

s
 a

p
ro

b
a
d
o
s
 d

e
l 

S
G

R
 h

a
n
 s

id
o
 c

o
fi
n
a
n
c
ia

d
o
s
 c

o
n
 

o
tr

a
s 

fu
e
n
te

s
 d

e
 f
in

a
n
c
ia

c
ió

n
, 
lo

 q
u
e
 d

e
m

u
e
s
tr

a
 q

u
e
 e

l S
G

R
 s

e
 h

a
 c

o
n
v
e
rt

id
o
 e

n
 u

n
a
 f
u
e
n
te

 
a
d
ic

io
n
a
l d

e
 r

e
c
u
rs

o
s 

p
a
ra

 t
o
d
a
s
 l
a
s 

e
n
ti
d
a
d
e

s
 t
e
rr

it
o
ri
a
le

s
, 
y
a
 q

u
e
 lo

s
 m

u
n
ic

ip
io

s
, 
a
l c

o
n
ta

r 
c
o
n
 m

a
yo

re
s
 p

re
s
u
p
u
e
st

o
s
, 

le
s
 p

e
rm

it
e
 e

je
c
u
ta

r 
p
ro

ye
c
to

s
 d

e
 m

a
yo

r 
im

p
a
c
to

. 
E

l 
v
a
lo

r 
p
ro

m
e
d
io

 d
e
 l

o
s
 p

ro
ye

c
to

s
 h

a
 a

u
m

e
n
ta

d
o
 e

n
 e

l 
ti
e
m

p
o
 p

a
ra

 t
o

d
o
s
 l

o
s
 t

ip
o
s
 d

e
 O

C
A

D
, 

lo
 

q
u
e
 i
n
d
ic

a
 q

u
e
 l
o
s
 p

ro
y
e
c
to

s
 a

p
ro

b
a
d
o
s
 t
ie

n
e
n
 c

a
d
a
 v

e
z
 m

a
yo

r 
im

p
a
c
to

 s
o
b
re

 l
a
s
 r

e
g

io
n
e
s
 

y
 q

u
e
 u

n
 e

fe
ct

o
 c

o
la

te
ra

l, 
y
 m

u
y 

p
o
s
it
iv

o
 d

e
l 
S

G
R

, 
e
s
 e

l 
d
e
s
a
rr

o
llo

 d
e
 c

a
p
a
c
id

a
d
e
s
 e

n
 l
a
s
 

re
g

io
n

e
s
 p

a
ra

 f
o
rm

u
la

r 
p
ro

ye
c
to

s
. 

P
o

r 
ta

n
to

, 
e

l S
G

R
 r

e
p
re

s
e
n
ta

 u
n
a
 f

u
e
n
te

 d
e
 r

e
c
u
rs

o
s
 d

e
 

in
ve

rs
ió

n
 m

u
y 

im
p
o
rt

a
n
te

 p
a
ra

 l
a
s
 e

n
ti
d
a
d
e
s
 t

e
rr

it
o
ri
a
le

s
, 

q
u
e
 h

a
 g

a
ra

n
ti
z
a
d
o
 l
a
 e

je
c
u
c
ió

n
 

d
e
 p

ro
ye

c
to

s
 d

e
 a

lt
o
 i

m
p
a
c
to

 q
u
e
 b

u
s
c
a
n
 f

o
m

e
n
ta

r 
la

 c
o
m

p
e
ti
ti
v
id

a
d
 d

e
 l

a
s 

e
n
ti
d
a
d
e
s 

te
rr

it
o
ri
a
le

s
, 

a
s
í 

c
o
m

o
 s

u
 p

ro
g
re

s
o
 s

o
c
ia

l, 
d
in

a
m

is
m

o
 e

c
o
n
ó
m

ic
o
 y

 e
l 

c
ie

rr
e
 d

e
 b

re
c
h
a
s
 a

l 
in

te
ri
o
r 

d
e
 r

e
g

io
n
e
s.
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ap

ítu
lo

 V
III

  
 8
 C

on
ve

rg
en

ci
a 

de
 la

s 
es

ta
dí

st
ic

as
 d

e 
fin

an
za

s 
pú

bl
ic

as
 

 E
n
 

la
s
 

ú
lt
im

a
s
 

d
é
c
a
d
a
s
 

la
 

c
o
m

u
n
id

a
d
 

in
te

rn
a
c
io

n
a
l 

in
ic

ió
 

u
n
 

p
ro

c
e
so

 
d
e
 

re
vi

s
ió

n
 

y
 

c
o
m

p
re

n
s
ió

n
 d

e
 l

a
s
 f

in
a
n
za

s
 p

ú
b
lic

a
s
, 

c
o
n
 e

l 
o
b
je

ti
vo

 d
e
 c

o
n
ta

r 
c
o
n
 n

u
e
vo

s
 i

n
s
tr

u
m

e
n
to

s 
q

u
e
 

c
o
m

p
le

m
e
n
te

n
 

e
l 

a
n
á
lis

is
 

tr
a
d
ic

io
n
a
l 

y
 

fo
rt

a
le

zc
a
n
 

la
 

tr
a
n
s
p
a
re

n
c
ia

, 
in

te
g

ri
d
a
d
 

y
 

c
a
p
a
c
id

a
d
 p

a
ra

 r
e
n
d
ir
 c

u
e
n
ta

s
 d

e
 p

a
rt

e
 d

e
 lo

s 
g

o
b
ie

rn
o

s
. 
A

l r
e

s
p

e
ct

o
, 
p
ro

p
o

n
e

 m
e
jo

ra
s
 q

u
e
 

s
e
 c

e
n
tr

a
n
 e

n
: 
i)
 e

l r
e
c
o
n
o
c
im

ie
n
to

 d
e
 t
o
d
o
s 

lo
s 

fl
u
jo

s 
e
c
o

n
ó
m

ic
o
s
, 
in

c
lu

id
a
s
 la

s 
v
a
ri
a
c
io

n
e
s
 

e
n
 
p
re

c
io

 
y
 
v
o
lu

m
e
n
; 

ii)
 
e
l 

re
c
o
n
o
c
im

ie
n
to

 
d
e
 
lo

s
 
s
a
ld

o
s
 
d
e
 
a
c
ti
vo

s
 
y
 
p
a
s
iv

o
s
; 

iii
) 

e
l 

s
e
g

u
im

ie
n
to

 a
 l

o
s 

p
a
s
iv

o
s
 y

 l
o
s 

p
a
s
iv

o
s
 c

o
n
ti
n
g
e
n
te

s
; 

y
 i

v
) 

e
l 

re
g

is
tr

o
 d

e
 i

n
fo

rm
a
c
ió

n
 e

n
 

b
a
s
e
 d

e
v
e
n
g

o
 d

o
n
d
e
 e

l 
p
a
g

o
 e

s 
u
n
o
 d

e
 l

o
s
 e

v
e

n
to

s
 e

c
o
n
ó
m

ic
o
s
 a

 c
o
n
s
id

e
ra

r.
 C

o
m

o
 

re
s
u
lt
a
d
o
, 

s
e
 h

a
n
 a

c
tu

a
liz

a
d
o
 r

e
fe

re
n
te

s 
in

te
rn

a
c
io

n
a
le

s
 c

o
m

o
 e

l 
S

is
te

m
a
 d

e
 E

s
ta

d
ís

ti
c
a
s
 

M
a
c
ro

e
c
o
n
ó
m

ic
a
s

8
4
 y

 l
a
s
 N

o
rm

a
s
 I

n
te

rn
a
c
io

n
a
le

s
 d

e
 C

o
n
ta

b
ili

d
a
d
 d

e
l 

S
e
c
to

r 
P

ú
b
lic

o
. 

A
s
í 

m
is

m
o
, 

lo
s
 
o
rg

a
n
is

m
o
s 

in
te

rn
a
c
io

n
a
le

s
 
q

u
e
 
p
a
rt

ic
ip

a
n
 
e
n
 
e
st

e
 
p
ro

c
e
s
o
 
c
o
m

o
 
s
o
n
, 

la
 

O
rg

a
n
iz

a
c
ió

n
 p

a
ra

 la
 C

o
o
p
e
ra

c
ió

n
 y

 e
l D

e
s
a
rr

o
llo

 E
c
o
n
ó
m

ic
o
 (

O
C

D
E

) 
y
 e

l F
o
n
d
o
 M

o
n
e
ta

ri
o
 

In
te

rn
a
c
io

n
a
l (

F
M

I)
, 
in

st
a
n
 a

 s
u
s
 m

ie
m

b
ro

s
 a

 in
c
lu

ir
 lo

s
 n

u
e
vo

s
 in

s
tr

u
m

e
n
to

s
 e

n
 s

u
s 

a
n
á
lis

is
 

y
 l
o
s
 u

s
a
n
 p

a
ra

 r
e
a
liz

a
r 

c
o
m

p
a
ra

c
io

n
e
s 

in
te

rn
a
c
io

n
a
le

s
. 

 E
n
 C

o
lo

m
b
ia

, 
d
e
s
d
e
 d

if
e
re

n
te

s 
e
n
ti
d
a
d
e
s
 s

e
 h

a
n
 i
m

p
u
ls

a
d
o
 i
n
ic

ia
ti
va

s
 p

a
ra

 l
a
 a

d
o
p
c
ió

n
 d

e
 

re
fe

re
n
te

s 
in

te
rn

a
c
io

n
a
le

s
 v

ig
e
n
te

s
, 

e
n
 r

e
p
o
rt

e
s
 c

o
m

o
 l

a
 p

u
b
lic

a
c
ió

n
 d

e
 l

a
s
 c

if
ra

s 
d
e
 l

a
 

b
a
la

n
z
a
 d

e
 p

a
g

o
s 

y
 l

a
s
 e

s
ta

d
ís

ti
c
a
s
 m

o
n
e
ta

ri
a
s
 y

 f
in

a
n
c
ie

ra
s
 p

o
r 

p
a
rt

e
 d

e
l 

B
a
n
c
o
 d

e
 l

a
 

R
e
p
ú
b
lic

a
, 

la
 e

xp
e
d
ic

ió
n

 d
e
l 
ré

g
im

e
n
 d

e
 c

o
n
ta

b
ili

d
a
d
 p

ú
b
lic

a
 e

n
 c

o
n
v
e
rg

e
n
c
ia

 c
o
n
 n

o
rm

a
s 

in
te

rn
a
c
io

n
a
le

s
 d

e
 c

o
n
ta

b
ili

d
a
d
 p

o
r 

p
a
rt

e
 d

e
 l
a
 C

o
n
ta

d
u
rí

a
 G

e
n
e
ra

l 
d
e
 l
a
 N

a
c
ió

n
 (

C
G

N
),

 l
a
 

p
u
b
lic

a
c
ió

n
 d

e
 l
a
s
 c

u
e
n
ta

s
 n

a
c
io

n
a
le

s
 p

o
r 

p
a
rt

e
 d

e
l 
D

e
p
a
rt

a
m

e
n
to

 A
d
m

in
is

tr
a
ti
vo

 N
a
c
io

n
a
l 

d
e
 E

s
ta

d
ís

ti
c
a
 (

D
A

N
E

) 
y
 l

a
 e

xp
e
d
ic

ió
n
 d

e
l 

d
e
c
re

to
 4

1
2
 d

e
 2

0
1
8
 e

n
 e

l 
q

u
e
 s

e
 i

n
tr

o
d
u
c
e
 e

l 
C

a
tá

lo
g

o
 
d
e
 
C

la
s
if
ic

a
c
ió

n
 
P

re
s
u
p
u
e
s
ta

l 
e
n
 
a
rm

o
n
ía

 
c
o
n
 
e
l 

M
a
n
u
a
l 

d
e
 
E

s
ta

d
ís

ti
c
a
s
 
d
e
 

F
in

a
n
za

s
 P

ú
b
lic

a
s
 (

M
E

F
P

) 
2
0
1
4
 p

o
r 

p
a
rt

e
 d

e
l 

M
in

is
te

ri
o
 d

e
 H

a
c
ie

n
d
a
 y

 C
ré

d
it
o
 P

ú
b
lic

o
 

(M
H

C
P

).
 

 S
i 

b
ie

n
 c

a
d
a
 u

n
o
 d

e
 e

st
o
s
 e

sf
u
e
rz

o
s
 h

a
n
 c

o
n
s
ti
tu

id
o
 u

n
 v

a
lio

s
o
 p

a
s
o
 e

n
 l

a
 a

d
o
p
c
ió

n
 d

e
 

re
fe

re
n
te

s 
in

te
rn

a
c
io

n
a
le

s
, 

u
n
a
 p

le
n
a
 a

rm
o
n
iz

a
c
ió

n
8
5
 r

e
q

u
ie

re
 d

e
 l

a
 a

c
c
ió

n
 c

o
o
rd

in
a
d
a
 d

e
 

la
s
 
e
n
ti
d
a
d
e
s
 q

u
e
 
p
a
rt

ic
ip

a
n
 
e
n
 
la

 
G

e
st

ió
n
 
d
e
 
la

s 
F

in
a
n
za

s
 
P

ú
b
lic

a
s

8
6
 (

G
F

P
) 

a
 f

in
 
d
e
 

tr
a
n
s
fo

rm
a
r 

a
l 
m

e
n
o
r 

c
o
s
to

 l
o
s 

p
ro

c
e
s
o
s
 y

 p
ro

c
e
d
im

ie
n
to

s
 c

o
n
 l
o
s 

q
u
e
 s

e
 g

e
n
e
ra

, 
p
ro

c
e
s
a
 

y
 d

iv
u
lg

a
 l

a
 i

n
fo

rm
a
c
ió

n
 d

e
 f

in
a
n
za

s
 p

ú
b
lic

a
s
. 

E
s
 a

s
í 

c
o
m

o
 l

a
 c

o
n
v
e
rg

e
n
c
ia

 a
 r

e
fe

re
n
te

s 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

8
4
 E

l 
S

is
te

m
a
 d

e
 E

s
ta

d
ís

ti
c
a

s
 M

a
c
ro

e
c
o

n
ó
m

ic
a

s
 e

s
 u

n
 c

o
n
ju

n
to

 a
rm

o
n

iz
a

d
o

 c
o

m
p

u
e
s
to

 p
o

r 
e
l 

S
is

te
m

a
 d

e
 

C
u

e
n

ta
s
 N

a
c
io

n
a

le
s
, 

la
s
 E

s
ta

d
ís

ti
c
a
s
 d

e
 F

in
a

n
z
a
s
 P

ú
b

lic
a
s
, 

la
 B

a
la

n
z
a

 d
e

 P
a

g
o
s
 y

 P
o
s
ic

ió
n
 d

e
 I

n
v
e

rs
ió

n
 

in
te

rn
a

c
io

n
a
l,
 y

 l
a
s
 E

s
ta

d
ís

ti
c
a
s
 M

o
n

e
ta

ri
a
s
 y

 F
in

a
n

c
ie

ra
s
. 

8
5
 A

rm
o

n
iz

a
c
ió

n
 s

ig
n

if
ic

a
 q

u
e

 e
n

 l
o

 p
o
s
ib

le
 l
o
s
 c

o
n

c
e

p
to

s
 b

á
s
ic

o
s
, 

la
s
 d

e
fi
n

ic
io

n
e

s
 y

 l
a
s
 c

o
n
v
e

n
c
io

n
e

s
 s

o
n

 l
o
s
 

m
is

m
o
s
 (

F
M

I,
 2

0
1

4
).
 

8
6
 P

a
ra

 e
s
te

 d
o

c
u

m
e
n

to
 s

e
 e

m
p
le

a
 l
a

 d
e

fi
n

ic
ió

n
 d

e
 A

lle
n

, 
H

e
m

m
in

g
 y

 P
o

tt
e

r 
(2

0
1

3
) 

d
e

 G
e

s
ti
ó

n
 d

e
 l
a
s
 F

in
a
n

z
a
s
 

P
ú

b
lic

a
s
, 

e
n

te
n

d
id

o
 c

o
m

o
 e

l 
c
o

n
ju

n
to

 d
e

 l
e

y
e

s
, 

o
rg

a
n
iz

a
c
io

n
e

s
, 

s
is

te
m

a
s
 y

 p
ro

c
e

d
im

ie
n

to
s
 c

o
n

 l
o
s
 q

u
e

 c
u
e

n
ta

 
e

l 
g

o
b

ie
rn

o
 p

a
ra

 a
s
e

g
u

ra
r 

y
 u

s
a

r 
e

fe
c
ti
v
a

, 
e

fi
c
ie

n
te

 y
 t

ra
n

s
p
a

re
n

te
m

e
n

te
 l
o
s
 r

e
c
u

rs
o

s
 p

ú
b
lic

o
s
. 
 

in
te

rn
a
c
io

n
a
le

s
 e

s 
u
n
a
 o

p
o
rt

u
n
id

a
d
 p

a
ra

 m
o
d
e
rn

iz
a
r 

la
 g

e
st

ió
n
 d

e
 l

a
s
 f

in
a
n
za

s
 p

ú
b
lic

a
s
, 

a
p
o
rt

a
r 

a
 l

a
 t

ra
n
s
p
a
re

n
c
ia

 f
is

c
a
l 

y
 f

o
rt

a
le

c
e
r 

e
l 

u
s
o
 e

fe
ct

iv
o
 y

 e
fi
c
ie

n
te

 d
e
 l

o
s
 r

e
c
u
rs

o
s 

p
ú
b
lic

o
s
. 

E
n
 e

s
te

 c
o
n
te

xt
o
, 

s
e
 e

n
m

a
rc

a
 l
a
 e

s
tr

a
te

g
ia

 “
P

ol
íti

ca
 d

e 
or

ga
ni

za
ci

ón
 y

 s
op

or
te

 d
e 

la
 
G

e
st

ió
n
 
d
e
 
la

s
 
F

in
an

za
s 

P
úb

lic
as

 b
aj

o 
re

fe
re

nt
es

 i
nt

er
na

ci
on

al
es

”,
 
p
a
ra

 
s
o
p
o
rt

a
r 

e
l 

S
is

te
m

a
 

In
te

g
ra

d
o
 

d
e
 

la
 

G
e
s
ti
ó
n
 

d
e
 

la
s
 

F
in

a
n
za

s
 

P
ú
b
lic

a
s
 

e
n
 

C
o

lo
m

b
ia

 
d
e
 

m
a
n
e
ra

 
c
o
o
rd

in
a
d
a
 y

 c
u
yo

 c
o
n
te

n
id

o
 s

e
 d

e
ta

lla
 e

n
 l
a
 s

e
cc

ió
n
 8

.1
 d

e
l 
p
re

s
e
n
te

 d
o
c
u
m

e
n
to

. 
 P

o
r 
o
tr

o
 la

d
o
, 
e
n
 r
e
s
p
u
e
s
ta

 a
 la

s 
d
e
m

a
n
d
a
s
 d

e
 n

u
e
vo

s
 in

s
tr

u
m

e
n
to

s
 d

e
 a

n
á
lis

is
, 
la

 D
ir
e
c
c
ió

n
 

G
e
n
e
ra

l d
e
 P

o
lít

ic
a
 M

a
c
ro

e
c
o
n
ó
m

ic
a
 h

a
 t
ra

b
a
ja

d
o
, 
d
e
 la

 m
a
n
o
 d

e
 la

 C
o
m

is
ió

n
 I
n
te

rs
e
ct

o
ri
a
l 

d
e
 E

s
ta

d
ís

ti
c
a
s
 d

e
 F

in
a
n
za

s
 P

ú
b
lic

a
s
 (

C
IE

F
P

)8
7
, 

e
n
 l
a
 a

d
a
p
ta

c
ió

n
 d

e
l 
M

E
F

P
 2

0
1
4
 p

a
ra

 e
l 

c
a
s
o
 c

o
lo

m
b
ia

n
o
. 

E
l 

re
su

lt
a
d
o
 d

e
 e

st
e
 e

sf
u
e
rz

o
 s

e
 p

re
s
e
n
ta

 e
n
 l

a
 s

e
c
ci

ó
n
 8

.2
 d

e
 e

s
te

 
d
o
c
u
m

e
n
to

, 
c
o
n
 l

a
 d

e
s
c
ri
p
c
ió

n
 d

e
 l

a
 n

u
e
va

 m
e
to

d
o
lo

g
ía

, 
lo

s
 a

ju
s
te

s
 q

u
e
 s

e
 r

e
a
liz

a
ro

n
 

te
n
ie

n
d
o
 

e
n
 

c
u
e
n
ta

 
e
l 

c
o
n
te

xt
o
 

c
o
lo

m
b
ia

n
o
 

y
 

la
s
 

p
ri
m

e
ra

s 
c
if
ra

s
 

p
re

lim
in

a
re

s
 

d
e
l 

d
e
s
e
m

p
e
ñ
o
 d

e
l 

s
e
c
to

r 
p
re

s
u
p
u
e
s
ta

ri
o

8
8
 e

n
 l

o
s
 a

ñ
o
s
 2

0
1
6
 y

 2
0
1
7
 c

o
n
 b

a
s
e
 e

n
 e

l 
M

E
F

P
 

2
0
1
4
. 
V

a
le

 a
c
la

ra
r 

q
u
e
, 
a
l s

e
r 

u
n
 e

je
rc

ic
io

 p
re

lim
in

a
r,

 e
s
ta

s 
c
ifr

a
s
 n

o
 s

e
 c

o
n
s
id

e
ra

n
 o

fi
c
ia

le
s
 

p
a
ra

 e
fe

c
to

s 
fi
s
c
a
le

s 
y
a
 q

u
e
 a

ú
n
 q

u
e
d
a
n
 g

ra
n
d
e
s
 r
e
to

s
 p

o
r 
s
u
p
e
ra

r 
e
n
 té

rm
in

o
s
 d

e
 la

 c
a
lid

a
d
 

d
e
 lo

s
 in

s
u
m

o
s
 c

o
n
 lo

s
 q

u
e
 s

e
 c

o
n
s
tr

u
ye

n
. 
N

o
 o

b
s
ta

n
te

, 
la

 p
re

s
e
n
ta

c
ió

n
 d

e
 la

s
 c

if
ra

s
 p

e
rm

it
e
 

a
 lo

s 
in

te
re

s
a
d
o
s 

c
o
n
o
c
e
r 

lo
s 

b
e
n
e
fi
c
io

s
 d

e
 la

 n
u
e
v
a
 m

e
to

d
o
lo

g
ía

 y
 lo

s
 n

u
e
v
o
s
 in

s
tr

u
m

e
n
to

s
 

d
e
 a

n
á
lis

is
 q

u
e
 a

 f
u
tu

ro
 e

s
ta

rá
n
 d

is
p
o
n
ib

le
s
 o

fi
c
ia

lm
e
n
te

. 
 8
.1

 S
is

te
m

a
 I

n
te

g
ra

d
o

 d
e
 l

a
 G

e
s
ti

ó
n

 d
e
 l

a
s
 F

in
a
n

z
a
s
 

P
ú

b
li
c
a
s
 

 D
e
 a

c
u
e
rd

o
 c

o
n
 A

lle
n
, 
H

e
m

m
in

g
 y

 P
o
tt
e
r 

(2
0
1
3
) 

la
 G

e
s
ti
ó
n
 d

e
 la

s
 F

in
a
n
za

s
 P

ú
b
lic

a
s
 (

G
F

P
),

 
e
n
 s

u
 d

e
fi
n
ic

ió
n
 m

á
s 

a
m

p
lia

, 
h
a
c
e
 r

e
fe

re
n
c
ia

 a
l c

o
n
ju

n
to

 d
e
 le

ye
s
, 
o
rg

a
n
iz

a
c
io

n
e
s
, 
s
is

te
m

a
s 

y
 p

ro
c
e
d
im

ie
n
to

s 
c
o
n
 l
o
s 

q
u
e
 c

u
e
n
ta

 e
l 
g

o
b
ie

rn
o
 p

a
ra

 a
s
e
g

u
ra

r 
y
 u

s
a
r 

e
fe

c
ti
v
a
, 

e
fi
c
ie

n
te

 y
 

tr
a
n
s
p
a
re

n
te

m
e
n
te

 lo
s 

re
c
u
rs

o
s
 p

ú
b
lic

o
s
. 
E

s
ta

 p
u
e
d
e
 e

s
ta

r 
o
rg

a
n
iz

a
d
a
 p

o
r 

p
ro

c
e
s
o
s 

d
e
n
tr

o
 

d
e
 l
o
s
 q

u
e
 s

e
 i
n
c
lu

y
e
 l
a
 p

la
n
e
a
c
ió

n
 f

in
a
n
c
ie

ra
, 

e
l 
p
re

s
u
p
u
e
s
to

, 
la

 c
o
n
ta

b
ili

d
a
d
, 

la
 t

e
s
o
re

rí
a
, 

la
 g

e
st

ió
n
 d

e
 d

e
u
d
a
, 
la

s
 e

s
ta

d
ís

ti
c
a
s
, 

e
l 
s
e
g

u
im

ie
n
to

, 
la

 e
v
a
lu

a
c
ió

n
 y

 e
l 
c
o
n
tr

o
l.
 

 E
n
 

C
o
lo

m
b
ia

 
lo

s
 

p
ro

c
e
s
o
s
 

q
u
e
 

c
o
n
fo

rm
a
n
 

la
 

G
F

P
 

s
e
 

h
a
n
 

d
e
s
a
rr

o
lla

d
o
 

d
e
 

m
a
n
e
ra

 
in

d
e
p
e
n
d
ie

n
te

 e
n
 r

e
s
p
u
e
s
ta

 a
 n

e
c
e
s
id

a
d
e
s
 p

u
n
tu

a
le

s
. 
E

n
 c

o
n
s
e
c
u
e
n
c
ia

, 
s
u
 p

ro
g

re
s
o
 n

o
 h

a
 

s
id

o
 u

n
if
o
rm

e
 y

 l
a
 G

F
P

 p
re

s
e
n
ta

 u
n
a
 e

st
ru

ct
u
ra

 f
ra

g
m

e
n
ta

d
a
. 

E
l 

c
o
st

o
 q

u
e
 c

o
n
lle

va
 e

s
ta

 
s
it
u
a
c
ió

n
 p

a
ra

 t
o
d
a
s
 l
a
s 

e
n
ti
d
a
d
e
s
 e

s 
a
lt
o
 e

n
 t

é
rm

in
o
s
 d

e
 e

fi
c
ie

n
c
ia

 y
 o

p
o
rt

u
n
id

a
d

, 
y
a
 q

u
e
 

la
 i

n
fo

rm
a
c
ió

n
 f

in
a
n
c
ie

ra
 p

ú
b
lic

a
 d

iv
u
lg

a
d
a
 v

a
rí

a
 e

n
tr

e
 e

n
ti
d
a
d
e
s
 y

 p
u
e
d
e
 d

a
r 

e
s
p
a
c
io

 a
 

c
o
n
fu

s
ió

n
 s

o
b
re

 l
o
s
 r

e
su

lt
a
d
o
s
 f

in
a
n
c
ie

ro
s
 d

e
l 

s
e
c
to

r 
p
ú
b
lic

o
. 

A
s
í 

m
is

m
o
, 

s
e
 i

n
d
u
c
e
 a

 l
a
 

m
u
lt
ip

lic
id

a
d
 n

o
rm

a
ti
va

 y
 d

e
 r

e
q

u
e
ri
m

ie
n
to

s
 d

e
s
d
e
 c

a
d
a
 p

ro
c
e
s
o
 d

e
 l
a
 G

F
P

, 
lo

 q
u
e
 i
m

p
lic

a
 

e
n
 v

a
ri
o
s
 c

a
s
o
s
 e

l 
d
o
b
le

 r
e
g

is
tr

o
 d

e
 l
a
 i
n
fo

rm
a
c
ió

n
; 

e
s
to

 a
 s

u
 v

e
z 

c
o
n
d
u
c
e
 a

 v
a
lo

ra
c
io

n
e
s 

p
a
rc

ia
le

s
 d

e
 r

e
s
u
lt
a
d
o
s 

lo
 q

u
e
 l

im
it
a
 l

a
 t

o
m

a
 d

e
 d

e
c
is

io
n
e
s 

p
o
r 

la
 f

a
lta

 d
e
 i

n
fo

rm
a
c
ió

n
 

fi
n
a
n
c
ie

ra
 s

o
b
re

 l
a
 e

je
c
u
c
ió

n
 d

e
 l
a
s
 p

o
lít

ic
a
s
 o

 p
o
r 

d
iv

e
rg

e
n
c
ia

 e
n
 l
o
s 

d
a
to

s
. 

 L
a
 a

n
te

ri
o
r 

s
it
u
a
c
ió

n
 h

a
 s

id
o
 s

e
ñ
a
la

d
a
 p

o
r 

d
if
e
re

n
te

s
 o

rg
a

n
is

m
o
s
 m

u
lt
ila

te
ra

le
s 

c
o
m

o
 l

a
 

O
rg

a
n
iz

a
c
ió

n
 p

a
ra

 la
 C

o
o
p
e
ra

c
ió

n
 y

 e
l D

e
s
a
rr

o
llo

 E
c
o
n
ó
m

ic
o
 (
O

C
D

E
) 
a
 t
ra

v
é
s
 d

e
 la

 r
e
vi

s
ió

n
 

d
e
 l

a
s
 p

o
lít

ic
a
s
 d

e
l 

p
a
ís

 p
a
ra

 s
u
 a

d
h
e
s
ió

n
, 

e
l 

F
o
n
d
o
 M

o
n
e
ta

ri
o

 I
n
te

rn
a
c
io

n
a
l 

(F
M

I)
 e

n
 l

a
s 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

8
7

 P
a

ra
 

m
á

s
 

in
fo

rm
a
c
ió

n
 

c
o

n
s
u

lt
e

 
e

l 
D

e
c
re

to
 

0
5

7
4

 
d

e
 

2
0

1
2

 
o

 
v
is

it
e
 

la
 

p
á

g
in

a
 

w
e

b
 

h
tt

p
:/

/w
w

w
.m

in
h

a
c
ie

n
d
a

.g
o

v
.c

o
/C

IE
F

P
 

8
8
 L

a
 d

e
fi
n
ic

ió
n

 d
e

l 
s
e

c
to

r 
p

re
s
u
p

u
e

s
ta

ri
o
 s

e
 p

u
e

d
e

 c
o

n
s
u

lt
a

r 
e

n
 l
a
 s

e
c
c
ió

n
 8

.2
.1
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d
is

ti
n
ta

s
 a

s
is

te
n
c
ia

s 
té

c
n
ic

a
s
 q

u
e
 h

a
 d

e
s
a
rr

o
lla

d
o

 y
 e

n
 l

a
 E

v
a
lu

a
c
ió

n
 d

e
 T

ra
n
s
p
a
re

n
c
ia

 
F

is
c
a
l,
 e

l 
B

a
n
c
o
 M

u
n
d
ia

l 
(B

M
) 

p
o
r 

m
e
d
io

 d
e
 l
a
 e

va
lu

a
c
ió

n
 d

e
l 
P

ro
g
ra

m
a
 d

e
 G

a
st

o
 P

ú
b
lic

o
 

y
 

R
e
n
d
ic

ió
n
 

d
e
 

C
u
e
n
ta

s
, 

y
 

lo
s
 

d
ife

re
n
te

s 
d
ia

g
n
ó
s
ti
c
o
s 

a
d
e
la

n
ta

d
o
s 

c
o
n
 

re
c
u
rs

o
s
 

d
e
 

c
o
o
p
e
ra

c
ió

n
 d

e
 l

a
 S

e
c
re

ta
rí

a
 d

e
 E

s
ta

d
o
 p

a
ra

 A
s
u
n
to

s 
E

c
o
n
ó
m

ic
o
s
 (

S
E

C
O

) 
d
e
l 

G
o
b
ie

rn
o
 

S
u
iz

o
 y

 l
a
 U

n
ió

n
 E

u
ro

p
e
a
 (

U
E

),
 e

n
tr

e
 o

tr
o
s
. 

A
 l

o
 l

a
rg

o
 d

e
 d

is
ti
n
to

s
 i

n
fo

rm
e
s
 s

e
 l

la
m

a
 l

a
 

a
te

n
c
ió

n
 

s
o
b
re

 
la

 
im

p
o
rt

a
n
c
ia

 
d
e
 

s
im

p
lif

ic
a
r 

la
s
 

in
s
ta

n
c
ia

s
 

d
e
 

re
p
o
rt

e
, 

a
s
e
g

u
ra

r 
la

 
c
o
n
s
is

te
n
c
ia

 
d
e
 

la
 

in
fo

rm
a
c
ió

n
 

fi
n
a
n
c
ie

ra
, 

m
e
jo

ra
r 

la
 

re
la

c
ió

n
 

e
n
tr

e
 

la
s
 

s
o
lu

c
io

n
e
s 

in
fo

rm
á
ti
c
a
s
 y

 p
ro

p
e
n
d
e
r 

p
o
r 

m
a
n
te

n
e
r 

u
n
 ú

n
ic

o
 d

a
to

 o
fi
c
ia

l s
o
b
re

 e
l d

e
s
e
m

p
e
ñ
o
 f
is

c
a
l, 

o
 a

l 
m

e
n
o
s
 e

x
p
lic

a
r 

la
s
 d

ife
re

n
c
ia

s
 q

u
e
 s

e
 p

re
s
e
n
te

n
. 

 C
o
n
 e

l 
p
ro

p
ó
s
it
o
 d

e
 c

a
m

b
ia

r 
lo

s 
in

c
o
n
ve

n
ie

n
te

s
 d

e
s
c
ri
to

s,
 e

l 
G

o
b
ie

rn
o
 N

a
c
io

n
a
l 

(G
N

) 
h
a
 

h
e
c
h
o
 a

va
n
c
e
s
 d

e
n
tr

o
 d

e
 l
o
s
 q

u
e
 s

e
 d

e
s
ta

c
a
n
: 

 i)
 

la
 c

re
a
c
ió

n
 d

e
 l

a
 C

o
m

is
ió

n
 I

n
te

rs
e
c
to

ri
a
l 

d
e
 E

s
ta

d
ís

ti
c
a
s
 d

e
 F

in
a
n
za

s
 P

ú
b
lic

a
s 

(C
IE

F
P

) 
m

ed
ia

nt
e 

D
ec

re
to

 
57

4 
de

 
20

12
, 

cu
yo

 
ob

je
to

 
es

 
“p

ro
po

ne
r 

p
o
lít

ic
a

s
, 

e
s
tr

a
te

g
ia

s 
y
 o

b
je

ti
v
o
s
 q

u
e
 p

e
rm

it
a
n
 l
a
 a

rm
o
n
iz

a
c
ió

n
 d

e
 l
a
 i
n
fo

rm
a
c
ió

n
 e

s
ta

d
ís

ti
c
a
 

de
 fi

na
nz

as
 p

úb
lic

as
” 

(D
ec

re
to

 5
74

, 2
01

2,
 a

rt
. 2

);
 

ii)
 

la
 d

e
fi
n
ic

ió
n
 d

e
 u

n
 c

la
s
if
ic

a
d
o
r 
p
re

s
u
p
u
e
st

a
l e

n
 lí

n
e

a
 c

o
n
 e

s
tá

n
d
a
re

s 
in

te
rn

a
c
io

n
a
le

s 
q

u
e
 
p
e
rm

it
e
 
u
n
a
 
m

e
jo

ra
 
e

n
 
la

 
c
a
lid

a
d
 
y
 
o
p
o
rt

u
n
id

a
d
 
d
e
 
la

 
g

e
n
e
ra

c
ió

n
 
d
e
 
la

s 
e
s
ta

d
ís

ti
c
a
s
 d

e
 F

in
a
n
za

s
 P

ú
b
lic

a
s
 (

E
F

P
);

 
iii

) 
la

 a
rm

o
n
iz

a
c
ió

n
 e

n
tr

e
 e

l 
p
re

s
u
p
u
e
s
to

 y
 l
a

 c
o
n
ta

b
ili

d
a
d
 p

ú
b
lic

a
, 

c
o
n
 e

l 
fi
n
 d

e
 r

e
d
u
c
ir
 

lo
s
 p

ro
c
e
s
o
s
 m

a
n
u
a
le

s
 d

e
 e

q
u
iv

a
le

n
c
ia

s
 d

e
 l
o
s
 r

e
s
p
e
c
ti
v
o
s
 c

a
tá

lo
g

o
s
; 

iv
) 

la
 a

d
o
p
c
ió

n
 d

e
l 

R
é
g

im
e
n
 d

e
 C

o
n
ta

b
ili

d
a
d
 P

ú
b
lic

a
 (

R
C

P
) 

e
n
 c

o
n
v
e

rg
e
n
c
ia

 c
o
n
 l

a
s 

n
o
rm

a
s 

in
te

rn
a
c
io

n
a
le

s
 d

e
 c

o
n
ta

b
ili

d
a
d

. 
 A

s
í 

m
is

m
o
, 

s
e
 h

a
 a

va
n
z
a
d
o
 e

n
 s

o
lu

c
io

n
e
s
 p

a
rc

ia
le

s
 d

e
 i
n
te

ro
p
e
ra

b
ili

d
a
d
 e

n
tr

e
 e

l 
S

is
te

m
a
 

In
te

g
ra

d
o

 d
e
 I

n
fo

rm
a

c
ió

n
 F

in
a

n
c
ie

ra
 (

S
II
F

) 
y
 e

l 
C

o
n
s
o
lid

a
d
o
r 

d
e
 H

a
c
ie

n
d
a
 e

 I
n
fo

rm
a
c
ió

n
 

P
ú
b
lic

a
 (

C
H

IP
),

 p
o
r 

e
je

m
p
lo

. 
E

s
to

 h
a
 i

m
p
u
ls

a
d
o
 l

a
 s

o
lic

it
u
d
 d

e
 u

n
if
ic

a
c
ió

n
 d

e
 r

e
p
o
rt

e
s
 d

e
 

in
fo

rm
a
c
ió

n
 a

 t
ra

vé
s
 d

e
l 

F
o
rm

u
la

ri
o
 Ú

n
ic

o
 T

e
rr

it
o
ri
a
l 

(F
U

T
) 

y
 e

l 
P

o
rt

a
l 

d
e
 T

ra
n
s
p
a
re

n
c
ia

 
E

c
o
n
ó
m

ic
a
 (

P
E

T
).

 
 N

o
 o

b
s
ta

n
te

, 
a
 f
in

 d
e
 c

o
n
ti
n
u
a

r 
c
o
n
 e

st
e
 p

ro
c
e
s
o
, 
s
e
 r

e
q

u
ie

re
 q

u
e
 a

 lo
s
 e

sf
u
e
rz

o
s
 r

e
a
liz

a
d
o
s
 

a
 la

 f
e
c
h
a
 s

e
 a

d
ic

io
n
e
n
 a

ju
s
te

s
 c

o
n
c
e
p
tu

a
le

s
, m

e
c
a
n
is

m
o
s
 d

e
 c

o
o
rd

in
a
c
ió

n
 in

te
ri
n
s
ti
tu

c
io

n
a
l 

e
 
in

te
ro

p
e
ra

b
ili

d
a
d
 
d
e
 
la

s
 
s
o
lu

c
io

n
e
s
 
in

fo
rm

á
tic

a
s
. 

N
o
 
m

e
n
o
s
 
im

p
o
rt

a
n
te

 
re

s
u
lt
a
 
e
s
ta

 
in

ic
ia

ti
v
a
 p

a
ra

 l
a
s
 e

n
ti
d
a
d
e
s
 p

ú
b
lic

a
s
 e

n
 g

e
n
e
ra

l,
 q

u
e
 a

n
te

 l
o
s 

m
ú
lt
ip

le
s
 r

e
q

u
e
ri

m
ie

n
to

s
 d

e
 

in
fo

rm
a
c
ió

n
 d

e
b
e
n
 d

e
d
ic

a
r 

ti
e
m

p
o
 m

is
io

n
a

l 
a

 e
s
ta

s
 t

a
re

a
s
 d

e
 a

p
o
yo

 e
n
 s

u
 g

e
st

ió
n
. 

 
 A

l 
re

s
p
e
ct

o
, 

d
e
s
d
e
 e

l 
M

H
C

P
 s

e
 v

ie
n
e
 i

m
p
u
ls

a
n
d
o
 e

l 
d
is

e
ñ
o
 d

e
 u

n
a
 p

o
lít

ic
a
 p

ú
b
lic

a
 q

u
e
 

a
rm

o
n
ic

e
 lo

s
 c

o
n
c
e
p
to

s 
y
 d

e
fi
n
ic

io
n
e
s
 e

m
p
le

a
d
o
s
 e

n
 lo

s
 d

if
e
re

n
te

s
 p

ro
c
e
s
o
s
, 
c
o
n
 r
e
fe

re
n
te

s
 

in
te

rn
a
c
io

n
a
le

s
 v

ig
e
n
te

s
, 

c
o
m

o
 b

a
s
e
 p

a
ra

 o
rg

a
n
iz

a
r 

y
 d

a
r 

s
o
p
o
rt

e
 a

 l
a
 G

F
P

 e
n
 C

o
lo

m
b
ia

 
b

a
jo

 u
n

a
 v

is
ió

n
 s

is
té

m
ic

a
. 

 
 E

s
ta

 
re

fo
rm

a
 

p
ro

p
o
n
e
 

e
s
tr

u
ct

u
ra

r,
 

s
o
b
re

 
lo

s
 

a
va

n
c
e
s
 

e
xi

s
te

n
te

s
, 

u
n
a
 

m
e
jo

ra
 

e
n
 

e
l 

o
rd

e
n
a
m

ie
n
to

 d
e
 l

a
s
 f

in
a
n
z
a
s
 p

ú
b
lic

a
s
; 

u
n
 p

ro
c
e
s
o
 d

e
 a

rm
o
n
iz

a
c
ió

n
 d

e
 l

o
s
 c

o
n
c
e
p
to

s 
y
 

d
e
fi
n
ic

io
n
e
s
 
e
m

p
le

a
d
o
s
 
e
n
 
lo

s
 
d
if
e
re

n
te

s 
p
ro

ce
s
o
s
; 

y
, 

e
n
 
c
o
n
s
e
c
u
e
n
c
ia

, 
m

o
d
if
ic

a
r 

la
s
 

s
o
lu

c
io

n
e
s
 
in

fo
rm

á
ti
c
a
s
 
q

u
e
 
d
a
n
 
s
o
p
o
rt

e
 
a
 
la

 
G

F
P

. 
E

n
 
e
st

e
 
o
rd

e
n
 
d
e
 
id

e
a
s
, 

s
e
 
h
a
n
 

id
e
n
ti
fi
c
a
d
o
 t
re

s
 c

o
m

p
o
n
e
n
te

s
: 
i)
 la

 a
rm

o
n
iz

a
c
ió

n
 d

e
 lo

s
 p

ro
c
e
s
o
s
 d

e
 la

 G
F

P
 c

o
n
 r

e
fe

re
n
te

s 
in

te
rn

a
c
io

n
a
le

s
; 

ii)
 l

a
 i

n
te

g
ra

c
ió

n
 d

e
 l

a
 i

n
fo

rm
a
c
ió

n
 f

in
a
n
c
ie

ra
 d

e
 l

a
s
 e

n
tid

a
d
e
s
 d

e
l 

s
e
c
to

r 
p
ú
b
lic

o
; 

y
 i
ii)

 l
a
 c

o
o
rd

in
a
c
ió

n
 d

e
 l
o
s
 l
in

e
a
m

ie
n
to

s
 d

e
 l
a
 G

F
P

. 
 

 L
a
 i
m

p
le

m
e
n
ta

c
ió

n
 d

e
l 
S

is
te

m
a
 I

n
te

g
ra

d
o
 d

e
 l
a
 G

e
s
ti
ó
n
 d

e
 l
a
s
 F

in
a
n
z
a
s
 P

ú
b
lic

a
s
 (

S
IG

F
P

) 
m

e
jo

ra
rá

 l
a
 c

o
o
rd

in
a
c
ió

n
 i

n
te

ri
n
s
ti
tu

c
io

n
a
l, 

d
is

m
in

u
ir
á
 e

l 
n
ú
m

e
ro

 d
e
 r

e
p
o
rt

e
s,

 r
e
d
u
c
ir
á
 e

l 
ti
e
m

p
o
 

d
e
 

g
e
n
e
ra

c
ió

n
 

d
e
 

in
fo

rm
a
c
ió

n
 

e
n
 

p
ro

 
d
e
l 

ti
e
m

p
o
 

d
e
 

a
n
á
lis

is
, 

fa
c
ili

ta
rá

 
la

s 
c
o
m

p
a
ra

c
io

n
e
s 

in
te

rn
a
c
io

n
a
le

s
 y

 f
o
rt

a
le

c
e
rá

 la
 c

o
m

p
re

n
s
ió

n
, 
e
l s

e
g

u
im

ie
n
to

 y
 la

 e
va

lu
a
c
ió

n
 

d
e
 
la

 
G

F
P

 
e
n
 
C

o
lo

m
b
ia

. 
E

s
ta

s
 
m

e
d
id

a
s
 
le

 
p
e
rm

it
ir
á
n
 
a
l 

p
a
ís

 
c
o
n
ta

r 
c
o
n
 
in

fo
rm

a
c
ió

n
 

o
p
o
rt

u
n
a
, 

m
a
yo

r 
c
a
n
ti
d
a
d
 d

e
 h

e
rr

a
m

ie
n
ta

s 
a
n
a
lít

ic
a
s
 e

n
 l

ín
e
a
 c

o
n
 l

a
s
 m

e
jo

re
s
 p

rá
c
ti
c
a
s 

in
te

rn
a
c
io

n
a
le

s
 y

 a
fr

o
n
ta

r 
c
o
n
 m

e
jo

re
s 

h
e
rr

a
m

ie
n
ta

s
 lo

s
 n

u
e
vo

s
 r

e
to

s
 e

n
 u

n
 c

o
n
te

xt
o
 g

lo
b
a
l. 
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.1
 

A
rm

o
n

iz
a
r 

lo
s
 p

ro
c
e
s
o

s
 d

e
 l
a
 G

F
P

 c
o

n
 r

e
fe

re
n

te
s
 i
n

te
rn

a
c
io

n
a
le

s
 

 L
a
 p

u
e
s
ta

 e
n
 m

a
rc

h
a
 d

e
 l
a
 r

e
fo

rm
a
 p

re
s
u
p
o
n
e
 q

u
e
 e

l 
S

IG
F

P
 e

s
tá

 c
o
m

p
u
e
s
to

 a
 s

u
 v

e
z 

p
o
r 

d
if
e
re

n
te

s 
s
u
b
s
is

te
m

a
s
 q

u
e
 c

o
rr

e
s
p
o
n
d
e
n
 a

 c
a
d
a
 u

n
o
 d

e
 lo

s
 p

ro
c
e
s
o
s
 d

e
 la

 G
F

P
. 
C

a
d
a
 u

n
o
 

d
e
 l

o
s
 s

u
b
s
is

te
m

a
s 

d
e
b
e
 e

st
a
r 

e
n
 l

a
 c

a
p
a
c
id

a
d

 d
e
 e

n
tr

e
g

a
r 

la
 i

n
fo

rm
a
c
ió

n
 q

u
e
 l

o
s
 o

tr
o
s
 

s
u
b
s
is

te
m

a
s
 r

e
q

u
ie

re
n
 y

 p
ro

c
e
s
a
r 

la
 i

n
fo

rm
a
c
ió

n
 q

u
e
 l

e
 e

n
v
ía

n
. 

E
n
 e

st
e
 s

e
n
ti
d
o
 s

e
 d

e
b
e
 

g
a
ra

n
ti
z
a
r 

q
u
e
 t
o
d
o
s
 lo

s
 s

u
b
s
is

te
m

a
s
 e

s
té

n
 p

re
p
a
ra

d
o
s
 p

a
ra

 in
te

ra
c
tu

a
r 

e
n
 t
ie

m
p
o
 r

e
a
l b

a
jo

 
u
n
a
 v

is
ió

n
 s

is
té

m
ic

a
, 

lo
 c

u
a
l 

im
p
lic

a
 q

u
e
 l

a
 e

fi
c
ie

n
c
ia

 d
e
l 

S
IG

F
P

 e
st

á
 d

e
te

rm
in

a
d
a
 p

o
r 

e
l 

s
u
b
s
is

te
m

a
 m

e
n
o
s
 a

d
e
la

n
ta

d
o
. 

 A
l 

re
s
p
e
c
to

, 
s
e
 p

ro
p
o
n
e
 a

p
ro

ve
c
h
a
r 

lo
s
 d

e
s
a
rr

o
llo

s
 i

n
te

rn
a
c
io

n
a
le

s
 e

n
 c

a
d
a
 u

n
a
 d

e
 l

a
s 

á
re

a
s 

y
 a

c
tu

a
liz

a
r 

lo
s 

p
ro

c
e
s
o
s,

 s
u
b
p
ro

c
e
s
o
s
 y

 p
ro

c
e
d
im

ie
n
to

s 
e
n
 l

ín
e

a
 c

o
n
 r

e
fe

re
n
te

s 
in

te
rn

a
c
io

n
a
le

s
, 
d
e
 m

a
n
e
ra

 q
u
e
 s

e
 a

s
e
g

u
re

 q
u
e
 lo

s
 c

o
n
c
e
p
to

s,
 d

e
fi
n
ic

io
n
e
s 

y
 c

o
n
v
e
n
c
io

n
e
s 

s
e
a
n
 l

o
s
 m

is
m

o
s
 e

n
 l

a
 m

e
d
id

a
 d

e
 l

o
 p

o
s
ib

le
. 

E
l 
p
ro

c
e
s
o
 f

in
a
liz

a
 c

o
n
 l

a
 a

d
a
p
ta

c
ió

n
 d

e
 l

a
s 

p
a
rt

ic
u
la

ri
d
a
d
e
s
 d

e
l c

o
n
te

xt
o
 c

o
lo

m
b
ia

n
o
 a

 e
s
e
 m

a
rc

o
 c

o
m

ú
n
. 

 E
s
 i

m
p
o
rt

a
n
te

 c
o
n
s
id

e
ra

r 
q

u
e
 l

a
s
 e

n
ti
d
a
d
e
s
 r

e
c
to

ra
s
 a

l 
s
e
r 

g
a
ra

n
te

s 
d
e
 l

a
 c

a
lid

a
d
 d

e
 l

a
 

in
fo

rm
a
c
ió

n
 a

l 
in

te
ri
o
r 

d
e
l 
s
u
b
s
is

te
m

a
 d

e
l 
q

u
e

 s
o
n
 r

e
s
p
o
n
s
a
b

le
s
, 

e
s
tá

n
 l
la

m
a
d
a

s
 a

 r
e
a
liz

a
r 

la
 n

o
rm

a
liz

a
c
ió

n
 d

e
 lo

s 
p
ro

c
e
d
im

ie
n
to

s 
y
 a

s
e
g

u
ra

r 
la

 im
p
le

m
e
n
ta

c
ió

n
 d

e
 lo

s
 m

is
m

o
s,

 lo
 q

u
e
 

e
n
 a

lg
u
n
o
s
 c

a
s
o
s
 h

a
rá

 n
e
c
e
s
a
ri
o
 d

e
ta

lla
r 

a
 p

ro
fu

n
d
id

a
d
 l

o
s
 p

ro
c
e
d
im

ie
n
to

s
 t

o
m

a
n
d
o
 e

n
 

c
u
e
n
ta

 l
o
s 

c
o
s
to

s
 d

e
 l
a
 i
m

p
le

m
e
n
ta

c
ió

n
. 

 P
o
r 

o
tr

o
 l
a
d
o
, 
e
n
 e

l c
o
n
te

x
to

 d
e
 l
a
s
 m

e
jo

re
s 

p
rá

c
tic

a
s
 d

e
 l
a
 g

e
s
ti
ó
n
 d

e
 l
a
s 

fi
n
a
n
za

s
 p

ú
b
lic

a
s
 

s
e
 p

u
e
d
e
 i
d
e
n
tif

ic
a
r 

u
n
a
 t

e
n
d
e
n
c
ia

 a
 i
n
c
lu

ir
 e

l 
d
e
v
e
n
g

o
 c

o
m

o
 b

a
s
e
 d

e
 r

e
g

is
tr

o
. 

E
l 
d
e
v
e
n
g

o
 

c
o
n
s
id

e
ra

 e
l r

e
g

is
tr

o
 d

e
l v

a
lo

r 
c
u
a
n
d
o
 s

e
 c

re
a
, 
s
e
 d

e
s
tr

u
ye

, 
s
e
 t
ra

n
s
fo

rm
a
 o

 s
e
 in

te
rc

a
m

b
ia

, 
m

ie
n

tr
a

s 
q

u
e
 e

l 
re

g
is

tr
o

 d
e

 c
a
ja

 e
s
tá

 e
n
fo

c
a

d
o
 e

n
 e

l 
fl
u
jo

 d
e
 e

fe
ct

iv
o
. 

E
l 

u
s
o
 d

e
 l

o
s 

d
o
s 

e
n
fo

q
u
e
s
 r

e
s
p
o
n
d
e
 p

re
g

u
n
ta

s 
d
is

ti
n
ta

s
, 

ig
u
a

lm
e
n
te

 n
e
c
e
s
a
ri
a
s 

p
a
ra

 u
n
a
 G

F
P

 e
fi
c
ie

n
te

, 
o
p
o
rt

u
n
a
 y

 t
ra

n
s
p
a
re

n
te

, 
p
o
r 

lo
 q

u
e
 e

l l
la

m
a
d
o
 e

s
 a

 a
m

p
lia

r 
la

 d
is

p
o
n
ib

ili
d
a

d
 d

e
 in

fo
rm

a
c
ió

n
 

in
c
lu

ye
n
d
o
 r

e
g

is
tr

o
s
 e

n
 d

e
ve

n
g

o
 e

n
 t
ie

m
p
o
 r

e
a
l,
 m

á
s
 q

u
e
 a

 r
e
m

p
la

za
r 

d
e
 m

a
n
e
ra

 a
rb

it
ra

rí
a
 

u
n
a
 b

a
s
e
 d

e
 r

e
g

is
tr

o
 p

o
r 

la
 o

tr
a
. 

L
a
 d

e
c
is

ió
n
 d

e
 c

u
á
l 

e
s
 l

a
 m

e
jo

r 
fu

e
n
te

 d
e
p
e
n
d
e
 e

n
 g

ra
n
 

m
e
d
id

a
 d

e
 la

 n
e
c
e
s
id

a
d
 d

e
 in

fo
rm

a
c
ió

n
 q

u
e
 s

e
 q

u
ie

ra
 c

u
b
ri
r 
y
 d

a
d
o
 q

u
e
 e

s
 p

o
s
ib

le
 c

o
n
s
e
g

u
ir
 

la
s
 d

o
s
, 
e
s
 r

e
c
o
m

e
n
d
a
b
le

 i
n
ic

ia
lm

e
n
te

 a
m

p
lia

r 
e
l u

s
o
 d

e
 l
a
 i
n
fo

rm
a
c
ió

n
 d

is
p
o
n
ib

le
. 

 C
a
b
e
 d

e
s
ta

c
a
r 
lo

s 
b
e
n
e
fi
c
io

s
 q

u
e
 la

 in
fo

rm
a
c
ió

n
 d

e
 la

s
 f
in

a
n
za

s
 p

ú
b
lic

a
s 

o
p
o
rt

u
n
a
, 
c
o

n
fi
a

b
le

 
y
 g

e
n
e
ra

d
a
 e

n
 a

rm
o
n
ía

 c
o
n
 r

e
fe

re
n
te

s
 i

n
te

rn
a
c
io

n
a
le

s
 t

ra
e
 p

a
ra

 e
l 

a
n
á
lis

is
 y

 l
a
 d

e
fi
n
ic

ió
n
 

d
e
 l
a
 p

o
lít

ic
a
 e

c
o
n
ó
m

ic
a
. 

A
l 
re

s
p
e
c
to

, 
e
l 
S

is
te

m
a
 d

e
 E

s
ta

d
ís

ti
c
a
s
 M

a
c
ro

e
co

n
ó
m

ic
a
s
 (

S
E

M
) 

c
o
m

p
u
e
st

o
 p

o
r 

e
l 

S
is

te
m

a
 d

e
 C

u
e
n
ta

s 
N

a
c
io

n
a
le

s
; 

la
 B

a
la

n
z
a
 d

e
 P

a
g

o
s 

y
 l

a
 P

o
s
ic

ió
n
 

In
te

rn
a
c
io

n
a
l 

d
e
 I

n
ve

rs
io

n
e
s
 (

B
P

);
 l

a
s
 E

s
ta

d
ís

ti
c
a
s
 M

o
n
e
ta

ri
a
s
 y

 F
in

a
n
c
ie

ra
s
 (

E
M

F
),

 y
 l

a
s 

E
s
ta

d
ís

ti
c
a
s
 d

e
 F

in
a
n
za

s
 P

ú
b
lic

a
s 

(E
F

P
),

 p
e
rm

it
e
 t
e
n
e
r 

u
n
a
 v

is
ió

n
 c

o
m

p
le

ta
 d

e
l i

m
p
a
c
to

 d
e
l 

g
o
b
ie

rn
o
 y

 e
l 
s
e
c
to

r 
p
ú
b
lic

o
 s

o
b
re

 l
a
 e

c
o
n
o
m

ía
 e

n
 s

u
 c

o
n
ju

n
to

 (
v
e

r 
G

rá
fi
c
o
 8

.1
).
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.1

 S
is

te
m

a
 d

e
 E

s
ta

d
ís

ti
c
a
s
 M

a
c
ro

e
c
o

n
ó

m
ic

a
s
 

 
F

ue
nt

e:
 E

la
bo

ra
do

 a
 p

ar
tir

 d
e 

F
M

I “
E

l s
is

te
m

a 
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ís
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as

 d
e 

la
s 

cu
en

ta
s 

m
ac

ro
ec

on
óm

ic
as

” 
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 D
e
n
tr

o
 d

e
 l

o
s
 r

e
fe

re
n
te

s 
in

te
rn

a
c
io

n
a
le

s
 v

ig
e
n
te

s
 s

e
 d

e
s
ta

c
a
n
: 

S
C

N
 2

0
0
8
; 

M
E

F
P

 2
0
1
4
, 

M
B

P
6
; 
E

M
y
F

 2
0
1
6
; 
N

IC
S

P
; 
e
l C

ó
d
ig

o
 E

s
tá

n
d
a
r 

d
e
 B

ie
n
e
s
 y

 S
e
rv

ic
io

s
 d

e
 N

a
c
io

n
e
s
 U

n
id

a
s
; 

la
 C

la
s
if
ic

a
c
ió

n
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e
n
tr

a
l d

e
 P

ro
d
u
ct

o
; 
la

 C
la

s
if
ic

a
c
ió

n
 p

o
r 
F

u
n
c
ió

n
 d

e
l G

o
b
ie

rn
o
; 
C

la
s
if
ic

a
c
ió

n
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d
u
s
tr

ia
l 

In
te

rn
a
c
io

n
a
l 

U
n
if
o
rm

e
 
v
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; 
E

s
ta

d
ís

ti
c
a
s
 
d
e
 
D

e
u
d
a
 
d
e
l 

S
e
c
to

r 
P

ú
b
lic

o
 
2
0
1
3
; 

M
a
n
u
a

l 
d
e
 T

ra
s
p
a
re

n
c
ia
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is

c
a
l 
y
 e

l 
C

ó
d
ig

o
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e
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u
e
n
a
s
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rá
ct

ic
a
s
. 
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n
o
s
 d

e
 l

o
s
 s

e
ñ
a
la

d
o
s
 s

e
 e

n
c
u
e
n
tr

a
n
 e

n
 p

ro
c
e
s
o
 d

e
 i

m
p
le

m
e
n
ta

c
ió

n
 p

o
r 

p
a
rt

e
 d

e
 l

a
s 

e
n
ti
d
a
d
e
s
 

p
ú
b
lic

a
s
, 

s
in

 
e
m

b
a
rg

o
, 

e
s
te

 
p
ro

c
e
s
o
 

h
a
 

p
re

s
e
n
ta

d
o
 

d
if
ic

u
lt
a
d
e
s
 

p
o
r 

la
 

im
p
le

m
e
n
ta

c
ió

n
 p

a
rc

ia
l y

 p
ro

b
le

m
a
s 

a
s
o
c
ia

d
o
s 

c
o
n
 la

 a
u
s
e
n
c
ia

 d
e
 u

n
a
 d

e
c
is

ió
n
 e

xp
re

s
a
 d

e
 

p
o
lít

ic
a
 q

u
e
 g

a
ra

n
ti
c
e
 s

u
 a

rt
ic

u
la

c
ió

n
 y

 p
e
rm

it
a
 a

p
ro

v
e
c
h
a
r 

la
 a

rm
o
n
iz

a
c
ió

n
 e

xi
s
te

n
te

 e
n
tr

e
 

e
llo

s
. 
E

n
 e

l c
a
s
o
 p

u
n
tu

a
l d

e
l S

E
M

, 
lo

s
 p

ri
n
c
ip

a
le

s
 p

ro
b
le

m
a
s
 s

o
n
 la

s 
fu

e
n
te

s
 d

e
 in

fo
rm

a
c
ió

n
, 

y
a
 q

u
e
 a

l 
tr

a
b
a
ja

r 
c
o
n
 d

a
to

s
 q

u
e
 r

e
s
p
o
n
d
e
n
 a

 m
a
rc

o
s
 c

o
n
c
e
p
tu

a
le

s
 d

is
ti
n
to

s
, 

a
 l
o
s
 q

u
e
 n

o
 

s
e
 l
e
s
 p

u
e
d
e
 h

a
c
e
r 

u
n
a
 t

ra
za

b
ili

d
a
d
 y

 d
o
n
d
e
 l
a
 v

e
ri
fi
c
a
c
ió

n
 d

e
 l
o
s 

m
is

m
o
s 

c
o
n
s
u
m

e
 b

u
e
n
a
 

p
a
rt

e
 d

e
 lo

s
 r

e
c
u
rs

o
s
 d

e
 la

s
 u

n
id

a
d
e
s
 r

e
s
p
o
n
s
a
b
le

s
, 
e
s 

d
if
íc

il 
e
xp

lic
a
r 

lo
s
 r

e
s
u
lt
a
d
o
s
 q

u
e
 s

e
 

p
re

s
e
n
ta

n
 e

n
 l
a
s 

d
is

ti
n
ta

s
 m

e
to

d
o
lo

g
ía

s
. 

 E
n
 e

s
te

 s
e
n
ti
d
o
, 

e
l 

S
IG

F
P

 m
e
jo

ra
rá

 l
a
 t

ra
za

b
ili

d
a

d
 l

o
s
 r

e
g

is
tr

o
s
 q

u
e
 s

ir
v
e
n
 d

e
 f

u
e
n
te

s
 d

e
 

in
fo

rm
a
c
ió

n
 
p
a
ra

 
la

 
e
la

b
o
ra

c
ió

n
 
d
e
 
la

s 
d
if
e
re

n
te

s
 
e
s
ta

d
ís

ti
c
a
s
, 

p
ro

c
u
ra

n
d
o
 
q

u
e
, 

e
n
 
la

 
c
o
n
s
tr

u
c
c
ió

n
 d

e
 l

a
s 

m
e
to

d
o
lo

g
ía

s
, 

lo
s
 p

ro
c
e
d
im

ie
n
to

s 
y
 l

a
s
 s

o
lu

c
io

n
e
s 

in
fo

rm
á
ti
c
a
s
, 

s
e
 

a
ti
e
n
d
a
n
 l
o
s
 r

e
q

u
e
ri
m

ie
n
to

s
 c

o
n
ju

n
to

s
 d

e
 l
o
s
 d

e
m

á
s
 s

u
b
s
is

te
m

a
s.
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In

te
g
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r 

la
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n

fo
rm

a
c
ió

n
 f

in
a
n

c
ie

ra
 d

e
 l
a
s
 e

n
ti

d
a
d

e
s

 d
e

l 
s

e
c

to
r 

p
ú

b
li

c
o

 
 

L
a
 
c
o
m

p
re

n
s
ió

n
 
d
e
 
la

 
G

e
s
ti
ó
n
 
d
e
 
la

s
 
F

in
a

n
za

s
 
P

ú
b
lic

a
s
 
a
 
tr

a
vé

s
 
d
e
 
u
n
 
s
is

te
m

a
 
d
e
 

in
fo

rm
a
c
ió

n
 f

a
c
ili

ta
 l
a
 t
ra

z
a
b
ili

d
a
d
 d

e
 l
a
 i
n
fo

rm
a
c
ió

n
 f

in
a
n
c
ie

ra
 d

e
s
d
e
 l
a

 p
la

n
e
a
c
ió

n
 h

a
s
ta

 l
a
 

e
va

lu
a
c
ió

n
, 
lo

 q
u
e
 g

e
n
e
ra

 m
a
yo

r 
c
o
n
tr

o
l s

o
b
re

 lo
s 

re
c
u
rs

o
s
, 
d
is

m
in

u
y
e
 lo

s
 c

o
s
to

s
 a

s
o
c
ia

d
o
s
 

a
 l
a
 c

o
n
s
e
c
u
c
ió

n
 d

e
 i
n
fo

rm
a
c
ió

n
 o

p
o
rt

u
n
a
, 

c
o
n
fi
a
b
le

 y
 t

ra
n
s
p
a
re

n
te

, 
y
 g

e
n
e
ra

 i
n
fo

rm
a
c
ió

n
 

c
o
m

p
a
ra

b
le

 s
o
b
re

 e
l 
d
e
s
e
m

p
e
ñ
o
 f

in
a
n
c
ie

ro
. 

 P
a
ra

 e
l 

c
a
s
o
 c

o
lo

m
b
ia

n
o
, 

e
l 

S
IG

F
P

 e
s
ta

rá
 c

o
n
fo

rm
a
d
o
 p

o
r 

s
u
b
s
is

te
m

a
s
 c

e
n
tr

a
le

s 
y
 d

e
 

s
o
p
o
rt

e
, 
d
o
n
d
e
 c

a
d
a
 u

n
o
 d

e
 lo

s
 s

u
b
s
is

te
m

a
s 

c
o
rr

e
s
p
o
n
d
e
rá

 a
 u

n
 p

ro
c
e
s
o
 d

e
 la

 G
F

P
. 
D

e
n
tr

o
 

d
e
 l

o
s
 s

u
b
s
is

te
m

a
s
 c

e
n
tr

a
le

s
 s

e
 e

n
c
u
e
n
tr

a
n
: 

la
 p

la
n
e
a
c
ió

n
 f

in
a
n
c
ie

ra
; 

e
l 

p
re

s
u
p
u
e
st

o
; 

la
 

c
o
n
ta

b
ili

d
a
d
; 

e
l 

te
s
o
ro

 (
q
u
e
 i

n
c
lu

ye
 t

e
s
o
re

rí
a
, 

d
e
u
d
a
 y

 r
ie

s
g

o
s
 f

is
c
a
le

s
);

 y
 l
a
s
 e

s
ta

d
ís

ti
c
a
s 

fi
s
c
a
le

s
. 
S

e
 c

o
n
s
id

e
ra

n
 p

ro
c
e
s
o
s 

c
e
n
tr

a
le

s 
y
a
 q

u
e
 a

 t
ra

vé
s
 d

e
 e

llo
s 

s
e
 p

re
se

n
ta

n
 la

 t
o
ta

lid
a
d
 

d
e
 

la
s
 

o
p
e
ra

c
io

n
e
s 

fi
n
a
n
c
ie

ra
s
 

q
u
e
 

re
s
p
a
ld

a
n
 

e
l 

d
e
s
a
rr

o
llo

 
d
e
 

la
 

p
o
lít

ic
a
 

p
ú
b
lic

a
 

y
 

e
c
o
n
ó
m

ic
a
. 

E
s
to

s
 s

u
b
s
is

te
m

a
s
 c

e
n

tr
a
le

s
, 

a
 s

u
 v

e
z,

 s
e
 a

p
o
ya

n
 e

n
 s

u
b
s
is

te
m

a
s
 d

e
 s

o
p
o
rt

e
 

c
o
m

o
 

s
o
n
: 

a
c
ti
vo

s
 

fi
jo

s;
 

c
o
n
tr

a
to

s
 

y
 

a
d
q

u
is

ic
io

n
e
s
; 

in
ve

n
ta

ri
o
s
; 

n
ó
m

in
a
; 

im
p
u
e
st

o
s
 

y 
a

d
u

a
n

a
s
; 

e
n
tr

e
 o

tr
o

s.
 

 L
a
 p

u
e
s
ta

 e
n
 m

a
rc

h
a
 d

e
l 
S

IG
F

P
 p

e
rm

it
ir
á
 c

o
n
ta

r 
c
o
n
 r

e
g

is
tr

o
s
 a

u
to

m
á
ti
c
o
s
 d

e
 i
n
fo

rm
a
c
ió

n
 

fi
n
a
n
c
ie

ra
 a

 p
a
rt

ir
 d

e
 l
a
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c
u
c
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n
 d

e
 l
a
s
 p

o
lít
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a
s
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ú
b
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a
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. 

E
s
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s
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s
ie

n
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s
 s

e
rá

n
 d

is
e
ñ
a
d
o
s 

c
o
n
s
id

e
ra

n
d
o
 
la

s
 
n
e
c
e
si

d
a
d
e
s
 
d
e
 
in

fo
rm

a
c
ió

n
 
d
e
 
la

s
 
d
if
e
re

n
te

s
 
e
n
ti
d
a
d
e
s
 
(r

e
c
to

ra
s
 
y 

e
je

c
u
to

ra
s)

 l
o
 q

u
e
 f

a
c
ili

ta
rá

 l
a
 g

e
n
e
ra

c
ió

n
 d

e
 s

a
lid

a
s
 e

st
a
n
d
a
ri
z
a
d
a
s
 y

 l
a
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 

c
ru

c
e
s
 d

e
 i

n
fo

rm
a
c
ió

n
 d

e
 a

c
u
e
rd

o
 c

o
n
 i

n
te

re
s
e
s
 p

u
n
tu

a
le

s 
e
n
 t

ie
m

p
o
 r

e
a

l.
 E

l 
c
o

n
ta

r 
c
o

n
 

in
fo

rm
a
c
ió

n
 o

rg
a
n
iz

a
d
a
 y

 c
o
m

p
a
ra

b
le

 a
u
m

e
n
ta

 la
s 

p
o
s
ib

ili
d
a
d
e
s
 d

e
 a

n
á
lis

is
 y

 d
is

m
in

u
y
e
 lo

s 
c
o
s
to

s
 e

n
 t

ie
m

p
o
 y

 r
e
c
u
rs

o
s
 q

u
e
 h

o
y
 e

n
 d

ía
 t

ie
n
e
 q

u
e
 a

s
u
m

ir
 e

l 
G

o
b
ie

rn
o
 p

a
ra

 g
e
n
e
ra

r 
lo

s 
d
iv

e
rs

o
s
 r

e
p
o
rt

e
s
, 
e
n
 s

u
 m

a
yo

rí
a
 m

a
n
u
a
le

s
, 

e
n
 l
o
s
 d

if
e
re

n
te

s 
n
iv

e
le

s
 d

e
 g

o
b
ie

rn
o
. 

 E
l 
S

IG
F

P
 e

st
á

 s
o

p
o
rt

a
d
o
 e

n
 r

e
la

c
io

n
e
s
 f
u
n
c
io

n
a
le

s
 d

e
 lo

s
 s

u
b
s
is

te
m

a
s
 q

u
e
 l
o
 i
n
te

g
ra

n
 y

 l
a
 

d
e
s
c
ri
p
c
ió

n
 d

e
 e

st
a
s 

in
te

ra
c
c
io

n
e
s 

e
s 

la
 a

rq
u

it
e
c
tu

ra
 f

u
n
c
io

n
a
l 

d
e
l 

s
is

te
m

a
 q

u
e
 i

n
c
lu

ye
 

m
a
c
ro

p
ro

c
e
s
o
s,

 
p
ro

c
e
so

s
, 

s
u
b
p
ro

c
e
s
o
s
 
y
 
p
ro

c
e
d
im

ie
n
to

s
. 

E
s
ta

 
c
o
n
s
tr

u
c
c
ió

n
 
fa

c
ili

ta
 
la

 
im

p
le

m
e
n
ta

c
ió

n
 
d
e
l 

s
is

te
m

a
 
p
a
ra

 
e
n
ti
d
a
d
e
s
 
d
e
 
d
iv

e
rs

o
s
 
ta

m
a
ñ
o
s
 
c
o
n
 
o
p
e
ra

c
io

n
e
s
 
d
e
 

d
is

ti
n
to

s
 g

ra
d
o
s 

d
e
 c

o
m

p
le

jid
a
d
, y

a
 q

u
e
 p

a
ra

 c
a
d
a
 u

n
a
 d

e
 la

s
 e

n
ti
d
a
d
e
s
 e

s 
p
o
s
ib

le
 id

e
n
tif

ic
a
r 

lo
s
 m

a
cr

o
p
ro

c
e
s
o
s
 q

u
e
 t

ie
n
e
n
 l

u
g

a
r 

y
 e

n
 f

u
n
c
ió

n
 a

 e
llo

 d
e
fi
n
ir
 e

l 
n
iv

e
l 

d
e
 c

o
m

p
le

jid
a
d
 d

e
l 

s
is

te
m

a
, 

s
in

 p
é
rd

id
a
 d

e
 c

o
m

p
a
ra

b
ili

d
a
d
, 

o
p
o
rt

u
n
id

a
d
 o

 p
e
rt

in
e
n
c
ia

 d
e
 l
a
 i
n
fo

rm
a
c
ió

n
. 

E
s
to

 
p
e
rm

it
e
 a

s
e
g

u
ra

r 
la

 c
o
b
e
rt

u
ra

 d
e
 l

a
 t

o
ta

lid
a
d
 d

e
 l

a
s
 o

p
e
ra

c
io

n
e
s 

d
e
l 

s
e
c
to

r 
p
ú
b
lic

o
 d

e
 

m
a
n
e
ra

 o
rg

a
n
iz

a
d
a
 y

 c
o
m

p
a
ra

b
le

, 
e
n
 a

rq
u
ite

c
tu

ra
s
 a

d
a
p
ta

d
a
s 

a
l 
ta

m
a
ñ
o
 y

 c
o
m

p
le

jid
a
d
 d

e
 

c
a
d
a
 u

n
a
 d

e
 l
a
s
 e

n
ti
d
a
d
e
s
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C
o

o
rd

in
a
r 

lo
s
 l
in

e
a

m
ie

n
to

s
 s

o
b

re
 l

a
 G

F
P

 
 L
a
 c

o
n
s
tr

u
c
c
ió

n
 d

e
l 

S
IG

F
P

 r
e
q

u
ie

re
 i

d
e
n
tif

ic
a
r 

la
s
 n

e
c
e
s
id

a
d
e
s
 y

 s
a
lid

a
s
 d

e
 i

n
fo

rm
a
c
ió

n
 

p
a
ra

 
c
a
d
a
 
u
n
o
 
d
e
 
lo

s
 
m

a
c
ro

p
ro

c
e
s
o
s.

 
C

o
n

 
e
l 

á
n
im

o
 
d
e
 
q

u
e
 
la

 
in

fo
rm

a
c
ió

n
 
fl
u
ya

, 
e
s
 

n
e
c
e
s
a
ri
o
 q

u
e
 e

st
a
 c

o
m

p
a
rt

a
 u

n
 m

a
rc

o
 c

o
n
c
e

p
tu

a
l 
c
o

m
ú

n
 e

n
 l
a

 m
e
d
id

a
 d

e
 l
o
 p

o
s
ib

le
, 

o
 e

n
 

c
a
s
o
 c

o
n
tr

a
ri

o
, 

s
e
 a

s
e
g

u
re

n
 r

e
la

c
io

n
e
s
 ú

n
ic

a
s
 e

n
tr

e
 l
o
s
 d

ife
re

n
te

s
 s

u
b
s
is

te
m

a
s
. 

 L
a
 e

la
b
o
ra

c
ió

n
 d

e
 u

n
 m

a
rc

o
 c

o
n
c
e
p
tu

a
l 
c
o
m

ú
n
 a

ju
s
ta

d
o
 a

l 
c
o
n
te

xt
o
 c

o
lo

m
b
ia

n
o
 s

e
 f

a
c
ili

ta
 

a
l 
a
p
ro

ve
c
h
a
r 

lo
s
 a

va
n
c
e
s
 i
n
te

rn
a
c
io

n
a
le

s
 e

n
 l
a
 m

a
te

ri
a
. 

P
a
ra

 e
llo

, 
s
e
 p

ro
p
o
n
e
 a

ju
st

a
r 

lo
s 

p
ro

c
e
s
o
s
, 
s
u
b
p
ro

c
e
s
o
s 

y
 p

ro
c
e
d
im

ie
n
to

s 
v
ig

e
n
te

s 
a
 la

s 
m

e
jo

re
s 

p
rá

c
ti
c
a
s
 in

te
rn

a
c
io

n
a
le

s
 y

 
a
 p

a
rt

ir
 d

e
 a

h
í 

d
e
s
a
rr

o
lla

r 
lo

s
 t

ra
ta

m
ie

n
to

s
 p

ro
p
io

s
 d

e
l 

o
rd

e
n
a
m

ie
n
to

 c
o
lo

m
b
ia

n
o
 c

o
m

o
 e

s 
e
l 
c
a
s
o
 d

e
l 
s
is

te
m

a
 d

e
 s

e
g

u
ri
d
a
d
 s

o
c
ia

l, 
e
n
tr

e
 o

tr
o
s
. 

U
n
 m

a
rc

o
 c

o
n
c
e
p
tu

a
l 
c
o
m

ú
n
 a

s
e
g

u
ra

 
la

 c
o
m

p
a
ra

b
ili

d
a
d
 y

 t
ra

za
b
ili

d
a
d
 d

e
 l
a
 i
n
fo

rm
a
c
ió

n
 f
in

a
n
c
ie

ra
 d

e
s
d
e
 l
a
 p

la
n
e
a
c
ió

n
 f
in

a
n
c
ie

ra
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h
a
s
ta

 l
a
 e

va
lu

a
c
ió

n
 d

e
 l
a
 m

is
m

a
. 

L
a
s
 d

ife
re

n
c
ia

s
 s

o
n
 f

á
c
ilm

e
n
te

 e
xp

lic
a
b
le

s
 y

a
 q

u
e
 e

s
tá

n
 

d
e
fi
n
id

a
s
 e

n
 e

l 
d
is

e
ñ
o
 d

e
 l
a
 a

rq
u
ite

c
tu

ra
 f

u
n
c
io

n
a
l 
fa

c
ili

ta
n
d
o
 l
a
 d

iv
u
lg

a
c
ió

n
 y

 c
o
m

p
re

n
s
ió

n
 

d
e
 l
o
s
 r

e
s
u
lt
a
d
o
s
 d

e
l g

o
b
ie

rn
o
 y

 e
l 
s
e
c
to

r 
p
ú
b
lic

o
 y

 l
a
 c

o
m

p
a
ra

c
ió

n
 i
n
te

rn
a
c
io

n
a
l.
 

 L
a
 i

m
p
le

m
e
n
ta

c
ió

n
 d

e
 e

s
te

 m
a
rc

o
 c

o
m

ú
n
 n

o
 l

im
it
a
 e

l 
d
e
s
a
rr

o
llo

 d
e
 l

o
s
 s

u
b
s
is

te
m

a
s
 q

u
e
 

d
e
b
e
n
 s

e
g

u
ir
 a

va
n
z
a
n
d
o

 e
n
 lí

n
e
a
 c

o
n
 la

s
 m

e
jo

re
s
 p

rá
c
ti
c
a
s
 in

te
rn

a
c
io

n
a
le

s
, 
lo

s
 d

e
s
a
rr

o
llo

s 
lo

c
a
le

s
 y

 e
l 
c
u
m

p
lim

ie
n
to

 d
e
 s

u
s 

o
b
je

ti
vo

s
. 

P
o
r 

e
l 
c
o
n
tr

a
ri

o
, 

e
l 
m

a
rc

o
 f

a
c
ili

ta
 e

l 
p
ro

c
e
s
o
 d

e
 

im
p
le

m
e
n
ta

c
ió

n
 y

a
 q

u
e
 p

e
rm

it
e
 i
d
e
n
tif

ic
a
r 

e
l 
im

p
a
c
to

 d
e
 l
o
s 

c
a
m

b
io

s 
y
 l
le

v
a
rl
o
s
 a

 c
a
b
o
 d

e
 

m
a
n
e
ra

 e
fe

ct
iv

a
. 

 F
in

a
lm

e
n
te

, 
e
l d

e
s
a
rr

o
llo

 d
e
 u

n
a
 a

rq
u
ite

c
tu

ra
 f
u
n
c
io

n
a
l q

u
e
 c

u
b
re

 l
a
s
 d

iv
e
rs

a
s
 n

e
c
e
s
id

a
d
e
s 

d
e
 i
n
fo

rm
a
c
ió

n
 f

in
a
n
c
ie

ra
, 

c
o
n
d
u
c
e
 a

 q
u
e
 l
a
s 

e
n
ti
d
a
d

e
s
 q

u
e
 h

o
y
 a

c
tú

a
n
 c

o
m

o
 r

e
c
to

ra
s
 d

e
 

lo
s
 d

iv
e
rs

o
s
 s

u
b
s
is

te
m

a
s
 s

e
 c

o
o
rd

in
e
n
, 

d
e
fi
n
a
n
 s

u
 a

lc
a
n
c
e
 e

n
 c

a
d
a
 s

u
b
s
is

te
m

a
 y

 b
u
s
q

u
e
n
 

d
is

m
in

u
ir
 
la

 
d
u
p
lic

a
c
ió

n
 
d
e
 
fu

n
c
io

n
e
s.

 
E

l 
s
is

te
m

a
 
e
n
 
s
u
 
c
o
n
ju

n
to

 
re

q
u
ie

re
 
a
s
e
g

u
ra

r 
e
l 

fu
n
c
io

n
a
m

ie
n
to

 ó
p
ti
m

o
 d

e
 lo

s 
m

a
c
ro

p
ro

c
e
s
o
s,

 v
ia

b
ili

z
a
r 

lo
s
 c

a
m

b
io

s 
d
e
l m

is
m

o
 y

 g
a
ra

n
ti
z
a
r 

la
 i

n
te

ro
p
e
ra

b
ili

d
a
d
 d

e
 l

a
s
 s

o
lu

c
io

n
e
s
 i

n
fo

rm
á
ti
c
a
s
 q

u
e
 s

o
p
o
rt

a
n
 l

a
 G

F
P

; 
e
st

a
s
 f

u
n
c
io

n
e
s
 

d
e
b
e
n
 
s
e
r 

d
e
s
a
rr

o
lla

d
a
s
 
p
o
r 

u
n
 
o
rg

a
n
is

m
o
 
c
o
le

g
ia

d
o
 
d
e
 g

o
b
ie

rn
o
 
c
o
n
fo

rm
a
d
o
 
p
o
r 

lo
s 

re
c
to

re
s
 d

e
 c

a
d
a
 s

u
b
s
is

te
m

a
. 

A
d
ic

io
n
a
lm

e
n
te

, 
e
l 
re

c
to

r 
d
e
l 

s
u
b
s
is

te
m

a
 e

s 
e
l 

re
s
p
o
n
s
a
b
le

 
p
o
r 

la
 c

a
lid

a
d
 d

e
 l
a
 i
n
fo

rm
a
c
ió

n
 q

u
e
 e

n
tr

e
g

a
 y

 p
o
r 

re
vi

s
a
r 

d
e
 m

a
n
e
ra

 c
o
n
tin

u
a
, 

lo
s 

a
va

n
c
e
s 

d
e
 l
o
s
 r

e
fe

re
n
te

s
 i
n
te

rn
a
c
io

n
a
le

s
 d

e
 s

u
 s

u
b
s
is

te
m

a
 y

 e
l 
im

p
a
c
to

 d
e
 l
o
s 

d
e
s
a
rr

o
llo

s
 l
o
c
a
le

s 
e
n
 e

l 
m

is
m

o
. 

 E
n
 c

o
n
ju

n
to

, 
e
l 
G

o
b
ie

rn
o
, 

lo
s 

ó
rg

a
n
o
s 

d
e
 c

o
n
tr

o
l 
y
 l
a
 c

iu
d
a
d
a
n
ía

 e
n
 g

e
n
e
ra

l 
c
o
n
ta

rá
n
 c

o
n
 

m
e
jo

re
s 

h
e
rr

a
m

ie
n
ta

s 
p
a
ra

 c
o
m

p
re

n
d
e
r 

la
 a

ct
u
a
c
ió

n
 d

e
l g

o
b
ie

rn
o

, 
lo

 q
u
e
 s

e
 t
ra

d
u
c
e
 e

n
 u

n
a
 

m
e
jo

r 
g

e
st

ió
n
 d

e
 l
a
s
 f

in
a
n
za

s
 p

ú
b
lic

a
s
 y

 m
a
yo

r 
tr

a
n
s
p
a
re

n
c
ia

 d
e
 l
a
s
 c

ifr
a
s 

fi
s
c
a
le

s
. 
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.2

 E
s
ta

d
ís

ti
c
a
s
 d

e
 f

in
a
n

z
a
s
 p

ú
b

li
c
a
s
 e

n
 l
ín

e
a
 c

o
n

 e
l 

M
E

F
P

 2
0
1
4
 

 C
o
n
 r

e
s
p
e
ct

o
 a

 l
a
s
 e

s
ta

d
ís

ti
c
a
s
 d

e
 f

in
a
n
za

s
 p

ú
b
lic

a
s
, 

e
s
ta

s
 s

o
n
 u

ti
liz

a
d

a
s
 p

a
ra

 a
n
a
liz

a
r 

ta
n
to

 e
l t

a
m

a
ñ
o
 d

e
 l
o
s 

g
o
b
ie

rn
o
s
 y

 s
u
 c

o
n
tr

ib
u
c
ió

n
 a

 l
a
 d

e
m

a
n
d
a
 a

g
re

g
a
d
a
, 
a
 l
a
 i
n
ve

rs
ió

n
 y

 
a
l 

a
h
o
rr

o
, 

c
o
m

o
 e

l 
im

p
a
c
to

 d
e
 l

a
 p

o
lít

ic
a
 f

is
c
a
l 

e
n
 l

a
 e

c
o
n
o
m

ía
, 

in
c
lu

ye
n
d
o
 e

l 
u
s
o
 d

e
 

re
c
u
rs

o
s,

 l
a
s 

c
o
n
d
ic

io
n
e
s
 m

o
n
e
ta

ri
a
s
, 

e
l 

e
n
d
e
u
d
a
m

ie
n
to

 n
a
c
io

n
a
l, 

la
 c

a
rg

a
 t

ri
b
u
ta

ri
a
, 

la
 

p
ro

te
c
c
ió

n
 a

ra
n

c
e

la
ri
a
 y

 e
l 
s
is

te
m

a
 d

e
 p

ro
te

c
c
ió

n
 s

o
c
ia

l 
(F

M
I,
 2

0
1
4
).

 
 E

n
 e

l 
c
a
s
o
 c

o
lo

m
b
ia

n
o
, 

la
s
 e

st
a
d
ís

ti
c
a
s
 q

u
e
 s

e
 g

e
n
e
ra

n
 p

a
ra

 p
ro

p
ó
s
it
o
s
 d

e
 p

o
lít

ic
a
 s

ig
u
e
n
 

la
 m

e
to

d
o
lo

g
ía

 d
e
l 

M
E

F
P

 1
9
8
6

, 
c
u
ya

 b
a
s
e
 d

e
 r

e
g

is
tr

o
 e

s 
la

 c
a
ja

 m
o
d
if
ic

a
d
a
 e

n
 l

a
 q

u
e
 s

e
 

re
g

is
tr

a
n
 la

s
 t
ra

n
s
a
c
c
io

n
e
s
 d

e
 a

c
u

e
rd

o
 c

o
n
 e

l f
lu

jo
 d

e
 e

fe
ct

iv
o
. 
P

o
r 

o
tr

o
 la

d
o
, 
e
l M

E
F

P
 2

0
1
4
 

u
s
a
 c

o
m

o
 b

a
s
e
 d

e
 r

e
g

is
tr

o
 e

l d
e
v
e
n
g

o
, 
e
n
 d

o
n
d
e
 s

e
 r

e
g

is
tr

a
n
 t
o
d
o
s 

lo
s 

h
e
c
h
o
s
 e

c
o
n
ó
m

ic
o
s,

 
q

u
e
 g

e
n

e
ra

n
, 
tr

a
n
s
fo

rm
a
n

, 
in

te
rc

a
m

b
ia

n
, 
tr

a
s
fi
e
re

n
 o

 d
e
s
tr

u
ye

n
 v

a
lo

r 
e
c
o
n
ó
m

ic
o
. 

A
s
í,
 e

n
 e

l 
M

E
F

P
 2

0
1
4
, 

e
l 

fl
u
jo

 d
e
 e

fe
c
ti
vo

 e
s
tá

 i
n
te

g
ra

d
o
 e

n
 u

n
 m

a
rc

o
 c

o
n
ta

b
le

 m
á
s
 a

m
p
lio

, 
q

u
e
 

re
c
o
n
o
c
e
 l

o
s
 h

e
c
h
o
s
 e

co
n
ó
m

ic
o
s
 e

n
 e

l 
m

o
m

e
n
to

 e
n
 q

u
e
 o

c
u
rr

e
n
, 

lo
 q

u
e
 g

e
n
e
ra

 n
u
e
va

s 
h
e
rr

a
m

ie
n
ta

s 
q

u
e
 c

o
m

p
le

m
e
n
ta

n
 e

l 
a
n
á
lis

is
. 

 D
e
 o

tr
a
 p

a
rt

e
, 

la
 m

e
to

d
o
lo

g
ía

 d
e
l 
M

E
F

P
 2

0
1
4

 r
e
q
u
ie

re
 l
a
 p

re
s
e
n
ta

c
ió

n
 d

e
 l
a
s
 p

o
s
ic

io
n
e
s
 o

 
te

n
e
n
c
ia

s
 c

o
m

p
le

ta
s
 d

e
 a

c
ti
vo

s
 y

 p
a
s
iv

o
s
 d

e
l 
g

o
b
ie

rn
o
 a

 u
n
a
 f

e
c
h
a
 d

e
 c

o
rt

e
. 

E
s
to

 p
e
rm

it
e
 

h
a
c
e
r 

u
n
 a

n
á
lis

is
 d

e
 l
o
s
 a

c
ti
vo

s
 n

o
 f
in

a
n
c
ie

ro
s
, 
lo

s
 a

ct
iv

o
s
 f
in

a
n
c
ie

ro
s
 y

 d
e
 e

s
to

s
 ú

lt
im

o
s
 e

n
 

re
la

c
ió

n
 

c
o
n
 

lo
s
 

p
a
s
iv

o
s
, 

m
a
n
te

n
ie

n
d
o
 

la
 

s
im

e
tr

ía
 

e
n
tr

e
 

lo
s
 

in
st

ru
m

e
n
to

s
 
fi
n
a
n
c
ie

ro
s
. 

T
a
m

b
ié

n
 e

xi
g

e
 l

a
 c

o
n
c
ili

a
c
ió

n
 d

e
 s

a
ld

o
s
 y

 f
lu

jo
s
 y

a
 q

u
e
 p

a
rt

e
 d

e
 u

n
 b

a
la

n
c
e
 d

e
 a

p
e
rt

u
ra

 
h
a
c
ia

 
u
n
 

b
a
la

n
c
e
 

d
e
 

c
ie

rr
e
, 

c
u
ya

s
 

d
if
e
re

n
c
ia

s
 

s
e
 

e
xp

lic
a
n
 

p
o
r 

tr
e
s 

ti
p
o
s
 

d
e
 

fl
u
jo

s 
e
c
o
n
ó
m

ic
o
s
: 

tr
a
n
s
a
c
c
io

n
e
s
, 

g
a
n
a

n
c
ia

s
 
o
 
p
é
rd

id
a
s
 
p
o
r 

te
n
e
n
c
ia

 
y
 
o
tr

a
s
 
v
a
ri
a
c
io

n
e
s
 
e
n
 

v
o
lu

m
e

n
. 

  
 

A
s
í 
m

is
m

o
, 
e

st
a
 m

e
to

d
o

lo
g

ía
 p

e
rm

it
e
 l
a

 i
n
te

g
ra

c
ió

n
 d

e
 l
a
s
 c

ifr
a
s 

d
e
 l
a
s
 E

F
P

 c
o
n
 l
a
s 

d
e
m

á
s
 

c
u
e
n
ta

s
 m

a
c
ro

e
c
o
n
ó
m

ic
a
s
, 

e
la

b
o
ra

d
a
s 

b
a
jo

 l
o

s 
p
ri
n
c
ip

io
s
 d

e
 d

e
v
e
n
g

o
, 

e
s
p
e
c
íf
ic

a
m

e
n
te

, 
la

s
 e

s
ta

d
ís

ti
c
a
s
 d

e
 b

a
la

n
z
a
 d

e
 p

a
g

o
s
 y

 p
o
s
ic

ió
n
 d

e
 i
n
ve

rs
ió

n
 i
n
te

rn
a
c
io

n
a
l,
 l
a

s
 e

s
ta

d
ís

ti
c
a
s
 

m
o
n
e
ta

ri
a
s
 y

 f
in

a
n
c
ie

ra
s
, 
y
 e

l 
s
is

te
m

a
 d

e
 c

u
e
n
ta

s
 n

a
c
io

n
a
le

s
 d

e
 N

a
c
io

n
e
s
 U

n
id

a
s
. 

P
e
rm

ite
 

ta
m

b
ié

n
 l

a
 c

o
m

p
a
ra

c
ió

n
 d

e
 l

a
s
 e

s
ta

d
ís

ti
c
a
s
 f

is
c
a
le

s
 c

o
n
 l

a
s
 d

e
 o

tr
o
s
 p

a
ís

e
s
, 

c
o
m

o
 l

o
s
 

m
ie

m
b
ro

s
 d

e
 l
a
 U

n
ió

n
 E

u
ro

p
e
a
 y

 l
a
 O

C
D

E
. 

 T
o
m

a
n
d
o
 e

n
 c

u
e
n
ta

 l
o
 a

n
te

ri
o
r,

 a
n
te

s
 d

e
 p

re
s
e
n
ta

r 
la

s
 c

ifr
a
s
 p

re
lim

in
a
re

s
, 

s
e
 c

o
n
s
id

e
ra

 
p
e
rt

in
e
n
te

 d
e
ta

lla
r 

la
s
 p

ri
n
c
ip

a
le

s
 d

if
e
re

n
c
ia

s
 m

e
to

d
o
ló

g
ic

a
s
 e

n
tr

e
 e

l M
E

F
P

 2
0
1
4
 y

 e
l M

E
F

P
 

1
9
8
6
, 

c
o
n
 e

l 
o
b
je

ti
vo

 d
e
 p

ro
p
ic

ia
r 

u
n
a
 m

e
jo

r 
c
o
m

p
re

s
ió

n
 d

e
 l

o
s 

d
a
to

s 
y
 e

l 
a
lc

a
n
c
e
 d

e
 l

o
s 

m
is

m
o
s
. 

P
o
st

e
ri
o
rm

e
n
te

, 
s
e
 p

re
s
e
n
ta

n
 l

a
s 

a
d
a
p
ta

c
io

n
e
s
 d

e
l 

M
E

F
P

 p
a
ra

 s
u
 a

p
lic

a
c
ió

n
 a

l 
c
a
s
o
 c

o
lo

m
b
ia

n
o
, 
y
 f
in

a
lm

e
n
te

 la
s
 c

if
ra

s
 d

e
l s

e
ct

o
r 

p
re

s
u
p
u
e
s
ta

ri
o
 p

a
ra

 lo
s
 a

ñ
o
s
 2

0
1
6
-2

0
1
7
. 
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D
if

e
re

n
c
ia

s
 m

e
to

d
o

ló
g

ic
a
s
 

 L
a
s
 d

if
e
re

n
c
ia

s 
e
n
 l

a
 c

o
b
e
rt

u
ra

, 
m

o
m

e
n
to

 d
e
 r

e
g

is
tr

o
, 

p
a
rt

id
a
s
 d

e
 r

e
s
u
lta

d
o
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s 
a
c
ti
vo

s
. 

 E
n
 
e
l 

c
a
s
o
 
d
e
 
la

s
 
tr

a
n
s
fe

re
n
c
ia

s 
c
o
rr

ie
n
te

s
 
s
in

 
c
o
n
tr

a
p
a
rt

id
a
 
q

u
e
 
e
l 

g
o
b
ie

rn
o
 
h
a
c
e
 
a
 

e
m

p
re

s
a
s
 d

e
 a

c
u
e
rd

o
 c

o
n
 l
o
s
 n

iv
e
le

s
 d

e
 s

u
 a

ct
iv

id
a
d
 p

ro
d
u
ct

iv
a
 o

 s
e
g

ú
n
 e

l 
n
iv

e
l 
d
e
 b

ie
n
e

s
 

o
 s

e
rv

ic
io

s
 p

ro
d
u
c
id

o
s
 e

s
to

s
 r

e
c
ib

e
n

 e
l 
n

o
m

b
re

 d
e
 s

u
b

s
id

io
. 

 L
a
s
 d

o
n

a
c
io

n
e
s
 s

o
n
 t
ra

n
sf

e
re

n
c
ia

s 
q

u
e
 s

e
 p

a
g

a
n
 a

 o
tr

a
s
 u

n
id

a
d
e
s
 d

e
 g

o
b
ie

rn
o
 g

e
n
e

ra
l, 

a
 

g
o
b
ie

rn
o
s 

e
xt

ra
n
je

ro
s
 o

 a
 o

rg
a
n
is

m
o
s
 i

n
te

rn
a
c
io

n
a
le

s
, 

q
u
e
 n

o
 e

n
c
a
ja

n
 e

n
 l
a
 d

e
fi
n
ic

ió
n
 d

e
 

im
p
u
e
s
to

, 
s
u
b
s
id

io
 o

 c
o
n
tr

ib
u
c
ió

n
 s

o
c
ia

l.
 

 S
e
 e

n
ti
e
n
d
e
 c

o
m

o
 p

re
s
ta

c
io

n
e
s
 s

o
c
ia

le
s
 l
a
s
 t

ra
n
sf

e
re

n
c
ia

s 
q

u
e
 r

e
c
ib

e
n
 l
o
s
 h

o
g

a
re

s 
c
o
n
 

e
l 

fi
n
 
d
e
 
a
te

n
d
e
r 

la
s
 
n
e
c
e
s
id

a
d

e
s
 
q

u
e
 
s
u
rg

e
n
 
p
o
r 

lo
s 

ri
e
sg

o
s 

s
o
c
ia

le
s
, 

c
o
m

o
 
s
o
n
 
la

s 
e
n
fe

rm
e
d
a
d
e
s
, 
e
l 
d
e
s
e
m

p
le

o
, 

la
 v

e
je

z
, 

la
 v

iv
ie

n
d
a

, 
la

 e
d
u
c
a
c
ió

n
 y

 c
ir
c
u
n
s
ta

n
c
ia

s
 s

im
ila

re
s
. 

 F
in

a
lm

e
n
te

, 
e
n
 la

 c
a
te

g
o
rí

a
 d

e
 o

tr
o

s
 g

a
s
to

s
 s

e
 in

c
lu

ye
n
 lo

s
 g

a
s
to

s 
d
e
 p

ro
p
ie

d
a
d
 d

if
e
re

n
te

s
 

d
e
 i

n
te

re
s
e
s
, 

c
o
m

o
, 

g
a
s
to

 e
n
 a

rr
ie

n
d
o
 o

 i
n
ve

rs
ió

n
 d

e
 r

e
c
u
rs

o
s
 n

a
tu

ra
le

s
 o

 d
e
 a

c
ti
vo

s
 

fi
n
a
n
c
ie

ro
s
; 

ta
m

b
ié

n
 c

o
n
s
id

e
ra

 l
a
s
 t

ra
n
s
fe

re
n
c
ia

s
 n

o
 i

n
c
lu

id
a
s
 e

n
 o

tr
a

s
 p

a
rt

id
a
s
, 

y
 p

ri
m

a
s
, 

ta
s
a
s
 
e
 
in

d
e
m

n
iz

a
c
io

n
e

s
 
p
a
g

a
d
e
ra

s
 
p
o
r 

s
e
g

u
ro

s
 
n
o
 
d
e
 
v
id

a
 
y
 
s
is

te
m

a
s
 
d
e
 
g

a
ra

n
tí
a
s
 

e
s
ta

n
d
a
ri
z
a
d
a
s
. 

 

P
o
s
te

ri
o
r 

a
l r

e
s
u
lt
a
d
o
 o

p
e
ra

ti
v
o
 n

e
to

, 
s
e
 e

n
c
u
e
n
tr

a
n
 lo

s 
a
c
ti

v
o

s
 n

o
 f

in
a
n

c
ie

ro
s

. 
S

o
b
re

 e
s
te

 
c
o
n
c
e
p
to

 s
e
 c

u
e
n
ta

 c
o
n
 i
n
fo

rm
a
c
ió

n
 d

e
 s

a
ld

o
s
 y

 f
lu

jo
s
, 
y
a
 s

e
a
 c

o
m

o
 t
ra

n
s
a
c
c
io

n
e
s
 o

 c
o
m

o
 

o
tr

o
s 

fl
u
jo

s
 
e
c
o
n
ó
m

ic
o
s.

 
E

n
 
e
l 

c
a
s
o
 
d
e
 
lo

s
 
a
ct

iv
o
s
 
n
o
 
fi
n
a
n
c
ie

ro
s
 
s
e
 
in

c
lu

ye
n
 
a
c
ti
vo

s
 

p
ro

d
u
c
id

o
s
 y

 n
o
 p

ro
d
u
c
id

o
s
. 

L
o
s
 a

ct
iv

o
s
 p

ro
d
u
c
id

o
s
 a

b
a
rc

a
n
: 

 A
c

ti
v
o

s
 f

ij
o

s
: 

s
o
n
 a

ct
iv

o
s
 p

ro
d
u
c
id

o
s
 u

ti
liz

a
d
o
s
 e

n
 e

l 
p
ro

c
e
s
o
 p

ro
d
u
c
ti
vo

 p
o
r 

m
á
s 

d
e
 u

n
 

a
ñ
o
 y

 s
e
 c

la
s
if
ic

a
n
 e

n
 e

d
if

ic
io

s
 y

 e
s
tr

u
c
tu

ra
s

 e
l 
re

g
is

tr
o
 d

e
l 

s
a
ld

o
 c

o
m

p
re

n
d
e
 v

iv
ie

n
d
a
s
, 

e
d
if
ic

io
s 

d
is

ti
n
to

s
 
d
e
 
v
iv

ie
n
d
a
s
, 

o
tr

a
s
 
e
s
tr

u
c
tu

ra
s
 
y
 
m

e
jo

ra
s
 
d

e
 
ti
e

rr
a

s 
y
 
te

rr
e

n
o

s
. 

L
a
s
 

v
iv

ie
n

d
a
s
 s

o
n
 e

d
if
ic

io
s 

u
ti
liz

a
d
o
s
 p

ri
n
c
ip

a
lm

e
n
te

 c
o
m

o
 r

e
s
id

e
n
c
ia

s
, 

lo
 c

u
a
l 

in
c
lu

ye
 c

a
s
a
s
 

fl
o
ta

n
te

s,
 b

a
rc

a
za

s
, 
c
a
s
a
s
 m

ó
vi

le
s
 y

 c
a
ra

v
a
n
a
s
; 
la

s
 v

iv
ie

n
d
a
s
 in

c
o
m

p
le

ta
s
 s

e
 in

c
lu

ye
n
 s

i s
u
 

d
e
s
ti
n
a
ta

ri
o
 f

in
a
l 
h
a
 a

s
u
m

id
o
 l
a
 p

ro
p
ie

d
a
d
. 

L
o
s
 e

d
if

ic
io

s
 d

is
ti

n
to

s
 d

e
 v

iv
ie

n
d

a
s

 i
n
c
lu

ye
n
 

lo
s
 e

d
if
ic

io
s
 c

o
m

p
le

to
s
 d

is
ti
n
to

s
 d

e
 v

iv
ie

n
d
a
, 
c
o
m

o
 e

d
if
ic

io
s 

d
e
 o

fi
c
in

a
, 
e
s
c
u
e
la

s
, 
h
o
s
p
ita

le
s
, 

e
d
if
ic

io
s
 i
n
d
u
s
tr

ia
le

s
 o

 c
o
m

e
rc

ia
le

s
, 
e
n
tr

e
 o

tr
o
s
, 
q
u
e
 s

e
a
n
 p

ro
p
ie

d
a
d
 d

e
l 
e
s
ta

d
o
. 
 

 L
a
s
 

o
tr

a
s 

e
s
tr

u
c
tu

ra
s
 

a
b
a
rc

a
n
 

o
tr

a
s
 

c
o
n
s
tr

u
c
c
io

n
e
s
 

c
o
m

o
 

m
o
n
u
m

e
n
to

s
 

p
ú
b
lic

o
s
, 

ro
m

p
e
o
la

s,
 d

iq
u
e
s
, 

c
a
rr

e
te

ra
s,

 c
a
lle

s
, 

c
a
m

in
o
s
, 

p
u

e
n

te
s
, 

tú
n

e
le

s,
 v

ía
s
 f

é
rr

e
a

s
, 

p
is

ta
s
 d

e
 

a
te

rr
iz

a
je

, 
a
lc

a
n
ta

ri
lla

s
, 

c
a
n
a
le

s
 

n
a
v
e
g

a
b
le

s
, 

p
u
e
rt

o
s,

 
re

p
re

s
a
s
, 

p
o
zo

s
, 

lín
e
a
s
 

d
e
 

c
o
m

u
n
ic

a
c
ió

n
, 
lín

e
a
s
 e

lé
c
tr

ic
a
s,

 d
u
c
to

s,
 in

s
ta

la
c
io

n
e
s
 r
e
c
re

a
ti
v
a
s
 y

 d
e
p
o
rt

iv
a
s
, 
y
 e

st
ru

ct
u
ra

s 
c
o
n
 f

in
e
s
 m

ili
ta

re
s
. 

P
o
r 

ú
lt
im

o
, 

la
s 

m
e
jo

ra
s
 d

e
 t

ie
rr

a
s
 y

 t
e
rr

e
n

o
s
 s

o
n
 e

l 
re

s
u
lt
a
d
o
 d

e
 l

a
s 

m
e
jo

ra
s
 e

n
 l
a
 c

a
lid

a
d
, 
la

 c
a
n
ti
d
a
d
 o

 p
ro

d
u
ct

iv
id

a
d
 d

e
 l
a
 t

ie
rr

a
. 

 P
a
ra

 
lo

s
 
e
d
if
ic

io
s
 
y 

e
s
tr

u
c
tu

ra
s
 
s
e
 
p
re

s
e
n
ta

n
 
v
a
ri
a
c
io

n
e
s
 
e
n
 
la

s
 
tr

a
n
s
a
c
c
io

n
e
s
, 

e
n
 
u
n
 

d
e
te

rm
in

a
d
o
 p

e
rí

o
d
o
 d

e
 t

ie
m

p
o
, 

p
o
r 

la
 a

d
q

u
is

ic
ió

n
 d

e
 c

o
n
s
tr

u
c
c
io

n
e
s 

n
u
e
v
a
s
 o

 e
l 
tr

a
s
p
a
s
o
 

d
e
 l
a
 p

ro
p
ie

d
a
d
 d

e
 e

d
if
ic

io
s
 o

 c
a
rr

e
te

ra
s 

a
l g

o
b
ie

rn
o
, 
q

u
ie

n
 a

s
u
m

e
 l
a
 r

e
s
p
o
n
s
a
b
ili

d
a
d
 d

e
 s

u
 

m
a
n
te

n
im

ie
n
to

; 
a
s
í 
m

is
m

o
, 

la
 c

o
n
s
tr

u
c
c
ió

n
 d

e
 m

o
n
u
m

e
n
to

s 
p
ú
b
lic

o
s
 n

u
e

vo
s
 o

 l
a

s
 m

e
jo

ra
s 

m
a
yo

re
s
 a

 lo
s 

m
o
n
u
m

e
n
to

s
 p

ú
b
lic

o
s
 e

xi
s
te

n
te

s
 s

e
 r

e
p

o
rt

a
n
 c

o
m

o
 t
ra

n
s
a

c
c
ió

n
, 
m

ie
n

tr
a

s 
q

u
e
 

c
u
a
n
d
o
 s

e
 r

e
c
o
n
o
c
e
 p

o
r 

p
ri
m

e
ra

 v
e
z 

la
 im

p
o
rt

a
n
c
ia

 a
rq

u
e
o
ló

g
ic

a
, 
h
is

tó
ri

c
a
 o

 c
u
lt
u
ra

l d
e
 u

n
a
 

e
s
tr

u
ct

u
ra

 o
 e

n
 c

a
s
o
 q

u
e
 n

o
 s

e
 e

n
c
u
e
n
tr

a
n
 r
e
g

is
tr

a
d
o
s
 e

n
 e

l b
a
la

n
c
e
, 
e
s
te

 r
e
g

is
tr

o
 s

e
 r
e
a
liz

a
 

c
o
m

o
 u

n
a
 o

tr
a
 v

a
ri
a
c
ió

n
 e

n
 e

l 
v
o
lu

m
e
n
 d

e
 a

ct
iv

o
s
, 

e
s
 d

e
c
ir
, 

c
o
m

o
 u

n
 m

o
vi

m
ie

n
to

 e
n
 l

o
s 

o
tr

o
s
 

fl
u
jo

s
 

e
co

n
ó
m

ic
o
s
 

(O
F

E
).

 
C

u
a
n
d
o
 

s
e
 

g
e

n
e
ra

 
u
n
a
 

v
a
lo

ra
c
ió

n
 

d
e
l 

te
rr

e
n
o
 

p
o
r 

s
it
u
a
c
io

n
e
s
 a

d
y
a
c
e
n
te

s
 s

e
 r

e
g

is
tr

a
 c

o
m

o
 O

F
E

. 
 C

o
n
 r

e
s
p
e
c
to

 a
 l

a
 m

a
q
u
in

a
ri
a
 y

 e
q
u
ip

o
 
e

st
a
 a

b
a
rc

a
 e

q
u
ip

o
 d

e
 t

ra
n
s
p
o
rt

e
, 

e
q

u
ip

o
s
 d

e
 

in
fo

rm
a
c
ió

n
, 

c
o
m

p
u
ta

c
ió

n
 

y
 

te
le

c
o
m

u
n
ic

a
c
io

n
e
s
 

(I
C

T
),

 
y
 

la
 
m

a
q

u
in

a
ri
a
 

y
 

e
q

u
ip

o
 

b
a
jo

 
a
rr

e
n
d
a
m

ie
n
to

 f
in

a
n
c
ie

ro
. 

E
q

u
ip

o
 d

e
 t

ra
n

s
p

o
rt

e
 e

s 
e
l 

e
q

u
ip

o
 u

ti
liz

a
d
o

 p
a
ra

 t
ra

n
s
p
o
rt

a
r 

o
b
je

to
s
 o

 p
e
rs

o
n
a
s
, 

p
o
r 

e
je

m
p
lo

, 
v
e
h
íc

u
lo

s
 a

u
to

m
o
to

re
s
, 

re
m

o
lq

u
e
s
 y

 s
e
m

ir
re

m
o
lq

u
e
s
, 

b
a
rc

o
s
, 

lo
c
o
m

o
to

ra
s
, 

a
e
ro

n
a
ve

s
, 

m
o
to

c
ic

le
ta

s
, 

b
ic

ic
le

ta
s
 y

 o
tr

o
s
. 

L
a
 m

a
q

u
in

a
ri

a
 y

 e
q

u
ip

o
 

d
is

ti
n

to
s
 d

e
l 

tr
a
n

s
p

o
rt

e
 c

o
n
s
id

e
ra

 e
q

u
ip

o
s
, 

m
u
e
b
le

s
, 

in
s
tr

u
m

e
n
to

s
 m

u
s
ic

a
le

s
, 

a
p
a
ra

to
s 

d
e
p
o
rt

iv
o
s
, 
m

é
d
ic

o
s
, 
m

a
q

u
in

a
ri
a
 e

lé
ct

ri
c
a
, 

e
n
tr

e
 o

tr
o
s.

 
 P

o
r 

o
tr

o
 l

a
d
o
, 

c
o
m

p
re

n
d
e
 a

 l
o
s
 r

e
c
u

rs
o

s
 b

io
ló

g
ic

o
s
 c

u
lt

iv
a
d

o
s
 l

o
s 

a
n
im

a
le

s
, 

p
la

n
ta

s
 o

 
c
u
lt
iv

o
s
 q

u
e
 g

e
n
e
ra

n
 p

ro
d
u
c
to

 d
e
 f

o
rm

a
 r

e
p
e
tid

a
 y

 s
e
 e

n
c
u
e
n
tr

a
n
 b

a
jo

 e
l 

c
u
id

a
d
o
 d

e
l 

g
o
b
ie

rn
o
 p

re
s
u
p
u
e
st

a
ri
o
. 

S
i 
a
l 
d
e
c
la

ra
r 

n
o
 s

e
 h

a
 f

in
a
liz

a
d
o

 l
a
 p

ro
d
u
c
c
ió

n
 s

e
 r

e
g

is
tr

a
 c

o
m

o
 

e
xi

s
te

n
c
ia

s
, 
d
e
l m

is
m

o
 m

o
d
o
 q

u
e
 lo

s
 a

n
im

a
le

s
 d

is
p
u
e
s
to

s
 p

a
ra

 s
e
r 
s
a
c
ri
fi
c
a
d
o
s
 y

 la
 m

a
d
e
ra

. 
 

 T
a
m

b
ié

n
 i
n
c
lu

ye
 l
o
s
 r

e
c
u

rs
o

s
 d

e
 p

ro
p

ie
d

a
d

 i
n

te
le

c
tu

a
l 

q
u
e
 r

e
s
u
lt
a
n
 d

e
 l
a
 i
n
ve

s
ti
g

a
c
ió

n
, 

la
 i
n
n
o
va

c
ió

n
 o

 d
e
s
a
rr

o
llo

 y
 p

u
e
d
e
n
 s

e
r 

u
ti
liz

a
d

o
s
 e

n
 e

l 
p
ro

c
e
s
o
 p

ro
d
u
ct

iv
o
, 

s
e
r 

v
e
n
d
id

o
s
 y

 
te

n
e
r 

u
n
 u

s
o
 r

e
s
tr

in
g

id
o
 d

e
 m

a
n
e
ra

 le
g

a
l;
 c

u
a
n
d
o
 s

e
 c

o
n
s
id

e
ra

n
 o

b
s
o
le

to
s
, 
y
a
 n

o
 e

s 
p
o
s
ib

le
 

c
o
n
s
id

e
ra

rl
o
s
 

c
o
m

o
 

a
c
ti
v
o
s
; 

a
b
a
rc

a
n
 

la
 

in
v
e
s
ti
g

a
c
ió

n
 

y 
d
e
s
a
rr

o
llo

, 
la

 
e
xp

lo
ra

c
ió

n
 

y 
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e
va

lu
a
c
ió

n
 

m
in

e
ra

, 
lo

s
 

p
ro

g
ra

m
a
s
 

d
e
 

in
fo

rm
á
ti
c
a
 

y
 

b
a
s
e
s
 

d
e
 

d
a
to

s,
 

o
ri
g

in
a
le

s
 

p
a
ra

 
e
s
p
a
rc

im
ie

n
to

, 
lit

e
ra

ri
o
s
 

o
 

a
rt

ís
ti
c
o
s
 

y
 

o
tr

o
s.

 
E

n
 

la
s
 

tr
a
n
s
a
c
c
io

n
e
s
 

s
e
 

c
o
n
s
id

e
ra

n
 

la
s 

a
d
q

u
is

ic
io

n
e
s
 d

e
 p

la
n
ta

s 
o
 a

n
im

a
le

s
 c

ri
a
d
o
s
 o

 l
a
 d

is
p
o
s
ic

ió
n
 d

e
 e

s
to

s
, 

p
e
ro

 n
o
 i
n
c
lu

ye
n
 l
a

 
p
é
rd

id
a
 e

xc
e
p
c
io

n
a
l 
d
e
 a

n
im

a
le

s
 o

 p
la

n
ta

s
. 
 

 E
n
 l
a
 c

a
te

g
o
rí

a
 S

is
te

m
a
s
 d

e
 a

rm
a
m

e
n

to
 s

e
 i
n
c
lu

ye
n
 l
o
s
 v

e
h

íc
u
lo

s
 y

 o
tr

o
s
 e

q
u
ip

o
s
 c

o
m

o
 

b
u
q

u
e
s
 d

e
 g

u
e
rr

a
, 
s
u
b
m

a
ri
n
o
s
, 
a
e
ro

n
a
ve

s
 m

ili
ta

re
s
, 
ta

n
q

u
e
s
, 
d
is

p
o
s
it
iv

o
s
 m

ili
ta

re
s
, 
m

is
ile

s,
 

e
n
tr

e
 o

tr
o
s 

a
c
ti
vo

s
 q

u
e
 s

e
a
n
 u

ti
liz

a
d
o
s
 c

o
m

o
 m

e
c
a

n
is

m
o

s
 d

e
 d

e
fe

n
s
a

 o
 c

o
m

o
 o

b
je

to
s
 

d
is

u
a
s
iv

o
s
, 

q
u
e
 t

ie
n
e
n
 u

n
 u

s
o
 m

ín
im

o
 d

e
 u

n
 a

ñ
o
, 

y
a
 s

e
a
 d

e
 d

e
fe

n
s
a
 o

 d
is

u
a
s
iv

o
. 

L
a
s
 

tr
a
n
s
fe

re
n
c
ia

s 
e
n
 e

st
e
 r

u
b
ro

 i
n
c
lu

ye
n
 l
a

 a
d
q

u
is

ic
ió

n
 o

 d
is

p
o
s
ic

ió
n
 d

e
 n

u
e
vo

 a
rm

a
m

e
n
to

. 
 S

e
 e

n
ti
e
n
d
e
 p

o
r 

e
x
is

te
n
c
ia

s
 l

o
s
 a

ct
iv

o
s
 p

ro
d
u
c
id

o
s
 e

n
 p

e
rí

o
d
o
s
 a

n
te

ri
o
re

s
 o

 e
n
 e

l 
a
c
tu

a
l 

q
u
e
 s

e
rá

n
 v

e
n
d
id

o
s
, 

u
ti
liz

a
d
o
s
 e

n
 l

o
s
 p

ro
c
e
s
o
s
 p

ro
d
u
c
ti
vo

s
 o

 d
e
s
ti
n
a
d
o
s
 a

 o
tr

o
 u

s
o
. 

S
e
 

in
c
lu

ye
n
 e

n
 e

s
te

 r
u
b
ro

, 
b
ie

n
e
s
 q

u
e
 r

e
c
ib

ir
á
n
 a

lg
ú
n
 p

ro
c
e
s
a
m

ie
n
to

 o
 q

u
e
 s

e
rá

n
 v

e
n
d
id

o
s
 o

 
te

n
d
rá

n
 o

tr
o
 u

so
, 

y
 t

a
m

b
ié

n
 b

ie
n
e
s
 e

s
tr

a
té

g
ic

o
s 

o
 d

e
 e

m
e
rg

e
n
c
ia

 p
a
ra

 e
l 
g

o
b
ie

rn
o
, 

y
a
 s

e
a
 

c
o
m

o
 m

é
to

d
o
 d

e
 r

e
g

u
la

c
ió

n
 o

 d
e
 im

p
o
rt

a
n
c
ia

. 
L
a
s
 t
ra

n
s
fe

re
n
c
ia

s 
s
e
 m

id
e
n
 c

o
m

o
 la

 e
n
tr

a
d
a
 

y
 s

a
lid

a
 d

e
 b

ie
n
e
s
 r

e
g

is
tr

a
d
o
s
 e

n
 e

xi
s
te

n
c
ia

s
, 
m

e
n
o
s
 l
a
 p

é
rd

id
a
 d

e
 v

a
lo

r 
q
u
e
 p

u
e
d
a
n
 t

e
n
e
r 

e
s
to

s
 b

ie
n
e
s.

 
 L
o
s
 o

b
je

to
s
 d

e
 v

a
lo

r 
s
o
n
 a

c
ti
vo

s
 p

ro
d
u
c
id

o
s
 q

u
e
 n

o
 s

o
n
 u

ti
liz

a
d
o
s
 p

ri
n
c
ip

a
lm

e
n
te

 p
a
ra

 
p
ro

d
u
c
c
ió

n
 o

 c
o
n
s
u
m

o
, 

s
e
 e

s
p
e
ra

 a
u
m

e
n
te

 s
u
 v

a
lo

r 
o
 s

e
 m

a
n
te

n
g

a
 y

 n
o
 s

e
 d

e
te

ri
o
re

n
. 

In
c
lu

y
e

 p
in

tu
ra

s
, 

e
s
c
u

lt
u
ra

s
, 

jo
ya

s
, 

o
ro

 m
o
n

e
ta

ri
o
 y

 o
tr

o
s
. 

L
a
s
 t

ra
n
s
fe

re
n
c
ia

s
 d

e
 o

b
je

to
s
 d

e
 

v
a
lo

r 
s
e
 r

e
la

c
io

n
a
n
 c

o
n
 l
a
 a

d
q

u
is

ic
ió

n
 o

 d
is

p
o
s
ic

ió
n
 d

e
l 
b
ie

n
 a

l 
p
re

c
io

 d
e
 v

e
n
ta

 o
 c

o
m

p
ra

 y
 

c
o
n
s
id

e
ra

n
d
o
 c

u
a
lq

u
ie

r 
c
o
s
to

 a
d

ic
io

n
a
l 
d
e
 l
a
 t
ra

n
s
a
c
c
ió

n
. 

 C
o
n
 r

e
s
p
e
ct

o
 a

 l
o
s
 a

ct
iv

o
s
 n

o
 p

ro
d
u
c
id

o
s
 e

st
o

s
 s

o
n
 l
o
s
 a

c
ti
vo

s
 t

a
n
g

ib
le

s
 d

e
 o

ri
g

e
n
 n

a
tu

ra
l 

s
o
b
re

 lo
s
 q

u
e
 s

e
 t
ie

n
e
 d

e
re

c
h
o
 d

e
 p

ro
p
ie

d
a
d
. 
E

n
tr

e
 lo

s
 a

c
ti
vo

s
 n

o
 p

ro
d
u
c
id

o
s
 s

e
 c

o
n
s
id

e
ra

n
 

ti
e
rr

a
s 

y
 t
e
rr

e
n
o
s
, 
re

c
u
rs

o
s
 m

in
e
ra

le
s
 y

 e
n
e
rg

é
ti
co

s
, 
o
tr

o
s 

a
c
ti
v
o
s 

d
e
 o

ri
g
e
n
 n

a
tu

ra
l y

 a
ct

iv
o
s 

in
ta

n
g
ib

le
s
 n

o
 p

ro
d
u
c
id

o
s
. 

 T
ie

rr
a
s
 y

 t
e
rr

e
n

o
s
 i

n
c
lu

y
e
 e

l 
s
u
e
lo

 s
o
b
re

 e
l 
c
u
a
l 

s
e
 h

a
 a

d
q

u
ir
id

o
 d

e
re

c
h
o
 d

e
 p

ro
p
ie

d
a
d
 y

 
d
e
l 

c
u
a
l 

e
s
 p

o
s
ib

le
 g

e
n
e
ra

r 
b
e
n
e
fi
c
io

s
 e

c
o
n
ó
m

ic
o
s
. 

P
a
ra

 e
s
te

 r
u
b
ro

 n
o
 s

e
 c

o
n
s
id

e
ra

n
 

te
rr

e
n
o
s
 

d
o
n
d
e
 

s
e
 

e
n
c
u
e
n
tr

a
n
 

c
o
n
s
tr

u
c
c
io

n
e
s 

c
o
m

o
 

e
d
if
ic

io
s 

o
 

c
a
rr

e
te

ra
s,

 
c
u
lt
iv

o
s
 

o
 

p
la

n
ta

c
io

n
e
s
 d

e
 á

rb
o
le

s
 o

 a
n
im

a
le

s,
 r

e
c
u
rs

o
s 

h
íd

ri
c
o
s
 d

e
l 

s
u
b
s
u
e
lo

 y
 e

l 
s
u
b
s
u
e
lo

. 
S

u
s 

tr
a
n
s
a
cc

io
n
e
s
 s

e
 d

a
n
 p

o
r 

c
o
m

p
ra

 y
 v

e
n
ta

 d
e
 t
e
rr

e
n
o
s
, 

e
xc

lu
ye

n
d
o
 l
o
s
 c

o
s
to

s
 d

e
l t

ra
s
p
a
s
o

. 
 L
o
s
 r

e
c
u

rs
o

s
 m

in
e
ra

le
s
 y

 e
n

e
rg

é
ti

c
o

s
 r

e
fl
e
ja

n
 l
a
s
 r

e
s
e
rv

a
s
 m

in
e
ra

le
s
 y

 e
n
e
rg

é
ti
c
a
s
 q

u
e
 

s
o
n
 e

xp
lo

ta
b
le

s
 e

c
o
n
ó
m

ic
a
m

e
n
te

. 
L
a
s
 t

ra
n
s
a
cc

io
n
e
s
 s

e
 d

a
n
 p

o
r 

tr
a
s
p
a
s
o
 d

e
 l
a
 p

ro
p
ie

d
a
d
 

d
e
 e

s
to

s
 r

e
c
u
rs

o
s
. 
E

n
 e

l c
a
s
o
 d

e
l g

o
b
ie

rn
o
 (

p
re

s
u
p
u
e
s
ta

ri
o
),

 n
o
 a

d
q

u
ie

re
 o

 d
is

p
o
n
e
 d

e
 e

s
te

 
a
c
ti
vo

, 
y
a
 q

u
e
 s

ie
m

p
re

 e
s
 e

l 
p
ro

p
ie

ta
ri

o
 l

e
g

a
l 

y
 ú

n
ic

a
m

e
n
te

 a
rr

ie
n
d
a
 s

u
 u

s
o

; 
p
o
r 

e
llo

, 
a
l 

e
n
c
o
n
tr

a
r 

u
n
 n

u
e
vo

 y
a
c
im

ie
n
to

 o
 m

in
a
 o

 r
e
c
u
rs

o
, 

s
e

 r
e
g

is
tr

a
 u

n
a

 v
a

ri
a
c
ió

n
 e

n
 e

l 
v
o
lu

m
e
n
 

(O
F

E
) 

d
e
 e

s
te

 a
ct

iv
o
. 

 P
o
r 

o
tr

a
 p

a
rt

e
, 

o
tr

o
s
 a

c
ti

v
o

s
 d

e
 o

ri
g

e
n

 n
a
tu

ra
l 

c
o
n
s
id

e
ra

n
 l

o
s
 r

e
c
u
rs

o
s
 b

io
ló

g
ic

o
s 

n
o
 

c
u
lt
iv

a
d
o
s
 c

o
m

o
 a

n
im

a
le

s
 y

 p
la

n
ta

s
 c

u
yo

 c
re

c
im

ie
n
to

 o
 r

e
g

e
n
e
ra

c
ió

n
 n

o
 s

e
 c

o
n
tr

o
la

, 
c
o
m

o
 

b
o
s
q

u
e
s
 v

ír
g

e
n
e
s;

 t
a
m

b
ié

n
 i

n
c
lu

ye
 r

e
c
u
rs

o
s
 h

íd
ri
c
o
s
 u

ti
liz

a
d
o
s
 p

a
ra

 l
a
 e

xt
ra

c
c
ió

n
 y

 o
tr

o
s 

re
c
u
rs

o
s 

n
a
tu

ra
le

s 
c
o
m

o
 e

l 
e
s
p
e
ct

ro
 e

le
c
tr

o
m

a
g

n
é
ti
c
o
. 

L
a
s
 t

ra
n
s
a
c
c
io

n
e
s
 d

e
 e

s
to

s
 a

ct
iv

o
s
 

s
e
 d

a
n
 p

o
r 

la
 t
ra

n
s
fe

re
n
c
ia

 d
e
 l
a
 p

ro
p
ie

d
a
d
 d

e
 e

st
o
s
 a

c
ti
v
o
s
 a

 o
tr

a
s
 e

n
ti
d
a
d
e
s
. 

 

F
in

a
lm

e
n
te

, 
lo

s
 

a
c
ti

v
o

s
 

in
ta

n
g

ib
le

s
 

n
o

 
p

ro
d

u
c
id

o
s

 
a
b
a
rc

a
n
 

c
o
n
tr

a
to

s
, 

a
rr

ie
n
d
o
s,

 
lic

e
n
c
ia

s
, 
fo

n
d
o
s
 d

e
 c

o
m

e
rc

io
 y

 a
c
ti
vo

s
 d

e
 c

o
m

e
rc

ia
liz

a
c
ió

n
. 

 
 D

e
 o

tr
o
 l

a
d
o
, 

lo
s 

a
c
ti

v
o

s
 f

in
a
n

c
ie

ro
s
 c

o
m

p
re

n
d
e
n
 l

o
s
 d

e
p
ó
s
it
o
s 

d
e
 v

a
lo

r 
o
 u

n
a
 s

e
ri

e
 d

e
 

b
e
n
e
fi
c
io

s
 q

u
e
 d

e
v
e
n
g

a
 e

l 
p
ro

p
ie

ta
ri
o
 e

c
o
n
ó
m

ic
o
 p

o
r 

te
n
e
r 

o
 u

s
a
r 

e
l 

re
cu

rs
o
 d

u
ra

n
te

 u
n
 

p
e
ri
o
d
o
. 

T
o

d
o
s 

lo
s
 a

ct
iv

o
s
 f

in
a
n
c
ie

ro
s
 t

ie
n
e
n
 u

n
 p

a
s
iv

o
 c

o
m

o
 c

o
n
tr

a
p
a
rt

e
, 

e
xc

e
p
to

 e
n
 e

l 
c
a
s
o
 d

e
l 

o
ro

 e
n
 l

in
g

o
te

s
 m

a
n
te

n
id

o
 c

o
m

o
 a

c
ti
vo

 d
e
 r

e
s
e
rv

a
 q

u
e
, 

p
o
r 

c
o
n
ve

n
c
ió

n
, 

e
s 

u
n
 

a
c
ti
vo

 f
in

a
n
c
ie

ro
. 
 

 D
e
 i

g
u
a
l 

fo
rm

a
, 

lo
s
 p

a
s
iv

o
s

, 
s
u
rg

e
n
 c

u
a
n
d
o
 u

n
a
 u

n
id

a
d
 e

st
á
 o

b
lig

a
d
a
, 

e
n
 c

o
n
d
ic

io
n
e
s 

e
s
p
e
c
íf
ic

a
s
, 

a
 p

ro
ve

e
r 

fo
n
d
o
s
 u

 o
tr

o
s
 r

e
c
u
rs

o
s
 a

 o
tr

a
 u

n
id

a
d
. 

L
o
s
 p

a
s
iv

o
s
 c

re
a
d
o
s
 p

o
r 

le
y
 

in
c
lu

ye
n
 l
o
s
 q

u
e
 s

u
rg

e
n
 p

o
r 

im
p
u
e
s
to

s
, 

m
u
lt
a
s
 y

 s
e
n
te

n
c
ia

s
 j
u
d
ic

ia
le

s
 e

n
 e

l 
m

o
m

e
n
to

 q
u
e
 

s
e
a
n
 a

p
lic

a
d
a
s
. 

L
o
s
 p

a
s
iv

o
s
 e

s
ta

b
le

c
id

o
s
 p

o
r 

e
ve

n
to

s
 q

u
e
 r

e
a
lic

e
n
 p

a
g

o
 d

e
 t

ra
n
s
fe

re
n
c
ia

s
 

e
n
 e

l 
fu

tu
ro

 i
n
c
lu

ye
n
 i

n
d

e
m

n
iz

a
c
io

n
e
s
 d

e
 e

m
p
re

s
a
s
 d

e
 s

e
g
u
ro

s 
d
e
 n

o
 v

id
a
, 

p
o
r 

d
a
ñ
o
s
 y

 
d
e
re

c
h
o
s
 q

u
e
 e

m
a
n
a
n
 d

e
 p

re
m

io
s
 d

e
 l
o

te
rí

a
 y

 j
u
e

g
o

s 
d

e
 a

za
r.

  
 L
o
s
 
a
c
ti

v
o

s
 
fi

n
a
n

c
ie

ro
s
 
y
 
p

a
s
iv

o
s

 
s
e
 
c
o
m

p
o
n
e
n
 
d
e
 
o
c
h
o
 
in

st
ru

m
e
n
to

s
 
s
im

é
tr

ic
o
s:

 
i)
 

d
e
re

c
h
o
s
 e

s
p
e
c
ia

le
s
, 

ii)
 d

in
e
ro

 l
e
g

a
l 

y
 d

e
p
ó
s
it
o
s
, 

iii
) 

tí
tu

lo
s
 d

e
 d

e
u
d
a
, 

iv
) 

p
ré

s
ta

m
o
s
, 

v
) 

p
a
rt

ic
ip

a
c
io

n
e
s
 d

e
 c

a
p
it
a
l 

y
 e

n
 f

o
n
d
o
s
 d

e
 i

n
ve

rs
ió

n
, 

v
i)
 s

e
g

u
ro

s
, 

p
e
n
s
io

n
e
s
 y

 s
is

te
m

a
s
 d

e
 

g
a
ra

n
tí
a
s
 

e
s
ta

n
d
a
ri
z
a
d
a

s
 

(E
F

P
),

 
v
ii)

 
d
e
ri
v
a
d
o
s
 

fi
n
a
n
c
ie

ro
s
 

y
 

o
p
c
io

n
e
s 

d
e
 

c
o
m

p
ra

 
d
e
 

a
c
c
io

n
e
s
 p

o
r 

p
a
rt

e
 d

e
 e

m
p
le

a
d
o
s
 y

, 
p
o
r 

ú
lti

m
o
, 

v
iii

) 
o
tr

a
s 

c
u
e
n
ta

s
 p

o
r 

c
o
b
ra

r/
p
a
g

a
r.

 P
a
ra

 
e
s
te

 c
a
s
o
, 
s
e
 c

u
e
n
ta

 c
o
n
 i
n
fo

rm
a
c
ió

n
 d

e
 s

a
ld

o
s
 y

 f
lu

jo
s 

e
c
o
n
ó
m

ic
o
s 

(t
ra

n
s
a
c
c
io

n
e
s
 u

 o
tr

o
s 

fl
u
jo

s 
e
c
o
n
ó
m

ic
o
s)

. 
 

 S
e
 e

n
ti
e
n
d
e
 p

o
r 

d
in

e
ro

 l
e
g

a
l 

y
 d

e
p

ó
s
it

o
s
 l

o
s
 b

ill
e
te

s
 y

 m
o
n
e
d
a
s 

c
o
n
 v

a
lo

r 
n
o
m

in
a
l 

fi
jo

. 
T

o
d
o
s 

lo
s
 s

e
ct

o
re

s
 p

u
e
d
e
n
 m

a
n
te

n
e
r 

d
in

e
ro

 l
e
g

a
l 
c
o
m

o
 a

ct
iv

o
s
, 

p
e
ro

 n
o
rm

a
lm

e
n
te

 s
o
lo

 e
l 

b
a
n
c
o
 

c
e
n
tr

a
l 

p
u
e
d
e
 

e
m

it
ir
lo

. 
E

l 
d
in

e
ro

 
le

g
a
l 

s
e
 

c
o
n
s
id

e
ra

 
p
a
s
iv

o
 

p
a
ra

 
la

s
 

u
n
id

a
d
e
s
 

e
m

is
o
ra

s.
 L

o
s
 d

e
p

ó
s
it

o
s
 s

o
n
 c

o
n
tr

a
to

s 
e
s
tá

n
d
a
r 

q
u
e
 p

e
rm

it
e
n
 l
a
 c

o
lo

c
a
c
ió

n
 d

e
 u

n
 m

o
n
to

 
d
e
 d

in
e
ro

. 
L
a
s
 e

n
ti
d
a
d
e
s
 d

e
l 

s
e
ct

o
r 

p
ú
b
lic

o
 p

u
e
d
e
n
 m

a
n
te

n
e
r 

u
n
a
 v

a
ri
e
d
a
d
 d

e
 d

e
p
ó
s
it
o
s
 

c
o
m

o
 a

c
ti
vo

s
, 
in

c
lu

s
o
 e

n
 m

o
n
e
d
a
 e

xt
ra

n
je

ra
. 
D

e
 ig

u
a
l f

o
rm

a
, 
la

s 
u
n
id

a
d
e
s
 d

e
l s

e
c
to

r 
p
ú
b
lic

o
 

in
c
u
rr

e
n
 e

n
 p

a
s
iv

o
s
 e

n
 l
a
 f

o
rm

a
 d

e
 d

e
p

ó
s
it
o

s
. 
 

 C
o
n
 r

e
s
p
e
ct

o
 a

 l
o
s
 t

ít
u

lo
s
 d

e
 d

e
u

d
a
 e

s
to

s
 s

o
n
 i
n
s
tr

u
m

e
n
to

s 
fi
n
a
n
c
ie

ro
s
 n

e
g

o
c
ia

b
le

s
 q

u
e
 

s
ir
v
e
n
 c

o
m

o
 e

vi
d
e
n
c
ia

 d
e
 u

n
a
 d

e
u
d
a
, 
c
o
m

o
, 
p
o
r 

e
je

m
p
lo

, 
b
o
n
o
s
 y

 o
b
lig

a
ci

o
n
e
s
, 

p
ré

s
ta

m
o
s 

q
u
e
 
h
a
n
 
p
a
s
a
d
o
 
a
 
s
e
r 

n
e
g

o
c
ia

b
le

s
 
d
e
 
u
n
 
te

n
e
d
o
r 

a
 
o
tr

o
, 

a
c
c
io

n
e
s
 
o
 
p
a
rt

ic
ip

a
c
io

n
e
s 

p
re

fe
re

n
te

s,
 

v
a
lo

re
s
 

re
sp

a
ld

a
d
o
s
 

p
o
r 

a
c
ti
vo

s
 

y
 

o
b
lig

a
c
io

n
e
s
 

d
e
 

d
e
u
d
a
 

g
a
ra

n
ti
z
a
d
a
 

e
 

in
s
tr

u
m

e
n
to

s 
s
im

ila
re

s
 n

e
g

o
c
ia

d
o
s 

n
o
rm

a
lm

e
n
te

 e
n
 l
o
s
 m

e
rc

a
d
o
s 

fi
n
a
n
c
ie

ro
s
. 

 L
o
s
 p

ré
s
ta

m
o

s
 s

o
n
 i

n
st

ru
m

e
n
to

s 
fi
n
a
n
c
ie

ro
s
 q

u
e
 s

e
 c

re
a
n
 c

u
a
n
d
o
 u

n
 a

c
re

e
d
o
r 

p
re

s
ta

 
fo

n
d

o
s
 d

ir
e
c
ta

m
e

n
te

 a
 u

n
 d

e
u

d
o

r 
y
 r

e
c
ib

e
 u

n
 d

o
c
u
m

e
n
to

 n
o
 n

e
g

o
c
ia

b
le

 c
o
m

o
 e

vi
d
e
n
c
ia

. 
 

 D
e
 o

tr
o
 la

d
o
, 
la

s 
p

a
rt

ic
ip

a
c
io

n
e
s
 c

o
m

p
re

n
d
e
n
 t
o
d
o
s
 lo

s 
in

s
tr

u
m

e
n
to

s 
y
 r

e
g

is
tr

o
s 

e
n
 lo

s 
q

u
e
 

s
e
 r

e
c
o
n
o
c
e
n
 l

o
s 

d
e
re

ch
o
s
 s

o
b
re

 u
n
 v

a
lo

r 
re

s
id

u
a
l 

d
e
 u

n
a
 s

o
c
ie

d
a
d
 o

 c
u
a
s
is

o
c
ie

d
a
d
. 

M
ie

n
tr

a
s
 q

u
e
 l
o
s
 f

o
n

d
o

s
 d

e
 i

n
v
e
rs

ió
n

 s
o
n
 i
n
s
ti
tu

c
io

n
e
s
 d

e
 i
n
ve

rs
ió

n
 c

o
le

c
ti
va

, 
a
 t

ra
vé

s
 d

e
 

lo
s
 c

u
a
le

s
 l
o
s
 i
n
ve

rs
io

n
is

ta
s
 a

g
ru

p
a
n
 f

o
n
d
o
s
 c

o
n
 e

l 
fi
n
 d

e
 i
n
ve

rt
ir
lo

s
 e

n
 a

ct
iv

o
s
 f

in
a
n
c
ie

ro
s 

o
 n

o
 f

in
a
n
c
ie

ro
s
. 
 

 C
o
n
 r

e
s
p
e
ct

o
 a

 l
o
s
 s

e
g
u
ro

s
, 

p
e
n
s
io

n
e
s
 y

 s
is

te
m

a
s
 d

e
 g

a
ra

n
tí
a
s
 e

st
a
n
d
a
ri
za

d
a
s
, 

e
s
to

s 
c
o
m

p
re

n
d
e
n
 l

a
s 

re
s
e
rv

a
s
 t

é
c
n
ic

a
s 

d
e
 s

e
g

u
ro

s 
n
o
 d

e
 v

id
a
, 

d
e
re

c
h
o
s 

d
e
 s

e
g

u
ro

s 
d
e
 v

id
a
, 
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d
e
re

c
h
o
s 

a
 p

e
n
s
io

n
e
s
, 

d
e
re

c
h
o
s 

a
 l

o
s
 f

o
n
d
o
s
 d

e
 p

e
n
s
io

n
e
s 

s
o
b
re

 s
u
s
 a

d
m

in
is

tr
a
d
o
s 

y
 

p
ro

v
is

io
n
e
s
 p

a
ra

 i
n
d
e
m

n
iz

a
c
ió

n
 b

a
jo

 s
is

te
m

a
s 

d
e
 g

a
ra

n
tí
a
 e

s
ta

n
d
a
ri

z
a
d
a
s
. 

 S
e
 e

n
ti
e
n
d
e
n
 c

o
m

o
 d

e
ri

v
a

d
o

s
 f

in
a
n

c
ie

ro
s
 y

 o
p

c
io

n
e
s
 d

e
 c

o
m

p
ra

 d
e
 a

c
c
io

n
e
s
 p

o
r 

p
a
rt

e
 

d
e
 

e
m

p
le

a
d

o
s

 
lo

s 
in

s
tr

u
m

e
n
to

s 
fi
n
a
n
c
ie

ro
s
 
q
u
e
 
e
s
tá

n
 

v
in

c
u
la

d
o
s
 

a
 
o
tr

o
 

in
s
tr

u
m

e
n
to

 
fi
n
a
n
c
ie

ro
, 

a
 u

n
 i

n
d
ic

a
d
o
r 

o
 a

 u
n
 p

ro
d
u
ct

o
 b

á
s
ic

o
 e

s
p
e
c
íf
ic

o
, 

m
e
d
ia

n
te

 l
o
s
 c

u
a
le

s 
p
u
e
d
e
n
 

n
e
g

o
c
ia

rs
e
 r

ie
sg

o
s 

fi
n
a
n
c
ie

ro
s
. 

E
n
 l
o
s 

a
c
ti
vo

s
 s

e
 e

n
c
u
e
n
tr

a
n
 l
o
s 

d
e
re

c
h
o
s 

e
n
 c

o
n
tr

a
to

s 
d
e
 

d
e
ri
v
a
d
o
s
 y

 e
n
 l
o
s
 p

a
s
iv

o
s
, 

la
s 

o
b
lig

a
c
io

n
e
s
 e

n
 d

e
re

c
h
o
s
 d

e
 d

e
ri
v
a
d
o
s
. 
 

 P
o
r 

ú
lt
im

o
, 

la
s
 o

tr
a
s
 c

u
e
n

ta
s
 p

o
r 

p
a
g

a
r 

o
 c

o
b

ra
r 

c
o
m

p
re

n
d
e
 l

o
s
 c

ré
d
it
o
s
 y

 a
n
ti
c
ip

o
s
 

c
o
m

e
rc

ia
le

s
 y

 o
tr

a
s 

p
a
rt

id
a
s
 p

e
n
d
ie

n
te

s 
d
e
 p

a
g

o
 o

 c
o
b
ro

. 
 8
.2

.2
.4

 
M

e
d

ic
ió

n
 y

 v
a
lo

ra
c
ió

n
 d

e
 l

o
s
 p

a
s
iv

o
s
 d

e
 d

e
u

d
a
 a

l 
m

o
m

e
n

to
 d

e
 r

e
g

is
tr

o
  

 E
x
is

te
n
 t

re
s 

e
n
fo

q
u
e
s
 p

a
ra

 r
e
g

is
tr

a
r 

la
s 

tr
a
n
s
a
c
c
io

n
e
s
: 
  

 
a
. 

B
a
s
e
 d

e
v
e
n
g

o
 (

la
s
 p

o
s
ic

io
n
e
s
 d

e
 f

lu
jo

s 
y
 s

a
ld

o
s
 s

o
n
 r

e
g

is
tr

a
d
a
s
 c

u
a
n
d
o
 e

l 
v
a
lo

r 
e
c
o
n
ó
m

ic
o
 e

s
 c

re
a
d
o
, 
tr

a
n
s
fo

rm
a
d
o
, 
in

te
rc

a
m

b
ia

d
o
, 
tr

a
n
s
fe

ri
d
o
 o

 e
x
ti
n
g

u
id

o
).

  
b
. 

B
a
s
e
 c

a
ja

 y
 p

a
g

o
 d

e
 e

fe
c
ti
v
o
. 

c
. 

B
a
s
e
 f

e
c
h
a
 d

e
 v

e
n
c
im

ie
n
to

 d
e
 p

a
g

o
s
. 
  

P
a
ra

 e
l 

c
a
s
o
 d

e
l 

M
E

F
P

 2
0
1
4
 s

e
 r

e
c
o
m

ie
n
d
a
 r

e
g
is

tr
a
r 

lo
s 

s
a
ld

o
s
 y

 f
lu

jo
s 

b
a
jo

 e
l 

e
n
fo

q
u
e
 

d
e
v
e
n
g

a
d
o
, 
e
l c

u
a
l 
h
a
c
e
 c

o
in

c
id

ir
 e

l m
o
m

e
n
to

 d
e
 r

e
g

is
tr

o
 c

o
n
 e

l m
o
m

e
n
to

 d
e
 l
a
 o

c
u
rr

e
n
c
ia

 
d
e
 l
o
s
 e

ve
n
to

s
 e

c
o
n
ó
m

ic
o
s
. 

E
s
ta

 b
a
s
e
 a

s
e
g

u
ra

 l
a
 i
n
te

g
ra

c
ió

n
 d

e
 l
o
s
 f

lu
jo

s 
y
 l
o
s
 s

a
ld

o
s
 d

e
 

b
a
la

n
c
e
, 

p
o
rq

u
e
 o

fr
e
c
e
 u

n
a
 i

n
fo

rm
a
c
ió

n
 c

o
m

p
le

ta
 d

e
 l

a
s
 t

ra
n
s
a
c
c
io

n
e
s 

(i
n
c
lu

ye
 l

a
s
 q

u
e
 

a
fe

c
ta

n
 y

 l
a
s
 q

u
e
 n

o
 a

fe
c
ta

n
 l

a
 c

a
ja

),
 e

 i
n
c
lu

ye
 o

tr
o
s 

fl
u
jo

s
 e

c
o
n
ó
m

ic
o
s
 (

c
a
m

b
io

s 
e
n
 l

o
s 

v
o
lú

m
e
n
e
s
 d

e
 a

ct
iv

o
s
 y

 p
a
s
iv

o
s
 n

o
 a

tr
ib

u
ib

le
s
 a

 t
ra

n
s
a
c
c
io

n
e
s
 y

 g
a
n
a
n
c
ia

s
 o

 p
é
rd

id
a
s
 p

o
r 

v
a
lo

ri
z
a
c
ió

n
 o

 d
e
s
v
a
lo

ri
z
a
c
ió

n
 d

e
 a

ct
iv

o
s
 y

 p
a
s
iv

o
s
),

 e
xc

lu
id

o
s
 e

n
 l
o
s
 d

e
m

á
s
 e

n
fo

q
u
e
s
. 

 

8
.2

.2
.5

 
V

a
lo

ra
c
ió

n
  

 E
n
 l

a
s
 e

s
ta

d
ís

ti
c
a
s
 m

a
cr

o
e
c
o
n
ó
m

ic
a
s
, 

e
n
 p

ri
n
c
ip

io
, 

lo
s
 a

c
ti
vo

s
 f

in
a
n
c
ie

ro
s
 y

 l
o
s
 p

a
s
iv

o
s
 

d
e
b
e
rí

a
n
 s

e
r 

v
a
lo

ra
d
o
s 

a
 p

re
c
io

s 
d
e
 m

e
rc

a
d
o
. 
P

a
ra

 l
o
s
 i
n
st

ru
m

e
n
to

s
 f
in

a
n
ci

e
ro

s
 d

if
e
re

n
te

s
 

d
e
 l

o
s
 t

ít
u
lo

s
 d

e
 d

e
u
d
a
, 

lo
s
 v

a
lo

re
s
 d

e
 m

e
rc

a
d
o
 d

e
b
e
n
 s

e
r 

e
st

im
a
d
o
s 

u
s
a
n
d
o
 e

l 
v
a
lo

r 
n
o
m

in
a
l 

c
o
m

o
 
p
ro

xy
, 

a
n
te

 
la

 
a
u
s
e
n
c
ia

 
d
e
 
v
a
lo

re
s
 
d
e
 
m

e
rc

a
d
o
. 

E
n
 
e
s
te

 
s
e
n
ti
d
o
, 

lo
s
 

in
s
tr

u
m

e
n
to

s 
d
e
 l
o
s
 s

a
ld

o
s
 d

e
 a

ct
iv

o
s
 y

 p
a
s
iv

o
s
 f

in
a
n
c
ie

ro
s
 d

e
b
e
rí

a
n
 s

e
r 

v
a
lo

ra
d
o
s
 a

 v
a
lo

r 
n
o
m

in
a
l,
 y

 l
o
s
 t
ít
u
lo

s
 d

e
 d

e
u
d
a
 n

e
g

o
c
ia

b
le

s
, 

d
e
b
e
rí

a
n
 s

e
r 

v
a
lo

ra
d
o
s
 a

 v
a
lo

r 
d
e
 m

e
rc

a
d
o
. 
  

E
l v

a
lo

r 
d
e
 m

e
rc

a
d
o
 d

e
 u

n
 in

s
tr

u
m

e
n

to
 f
in

a
n

c
ie

ro
 e

s
 d

e
te

rm
in

a
d

o
 p

o
r 
s
u
 p

re
c
io

 d
e
 m

e
rc

a
d
o
. 

D
e
p
e
n
d
e
 d

e
l 
v
a
lo

r 
d
e
 l
a
s
 o

b
lig

a
c
io

n
e
s
 n

o
m

in
a
le

s
 y

 d
e
 o

tr
o
s 

fa
ct

o
re

s
, 

c
o
m

o
 l
a
 p

e
rc

e
p
c
ió

n
 

d
e
 r

ie
sg

o
 d

e
 r

e
e
m

b
o
ls

o
 y

 la
s
 c

o
n
d
ic

io
n
e
s
 d

e
l 
m

e
rc

a
d
o
. 
  

E
l 

v
a
lo

r 
n
o
m

in
a
l 

d
e
 u

n
 t

ít
u
lo

 e
s 

d
if
e
re

n
te

 d
e
 s

u
 v

a
lo

r 
fa

c
ia

l. 
E

l 
v
a
lo

r 
fa

c
ia

l 
e
s
 l

a
 s

u
m

a
 n

o
 

d
e
s
c
o
n
ta

d
a
 d

e
l 
p
ri

n
c
ip

a
l 
q

u
e
 d

e
b
e
 s

e
r 

re
e
m

b
o
ls

a
d
a
 a

 s
u
 v

e
n
c
im

ie
n
to

. 
E

l 
v
a
lo

r 
n
o
m

in
a
l 
e
s 

e
l v

a
lo

r 
d
e
s
e
m

b
o
ls

a
d
o
 p

o
r 

e
l a

c
re

e
d
o
r 

m
e
n
o
s
 l
o
s 

re
e
m

b
o
ls

o
s 

re
a
liz

a
d
o
s
 h

a
s
ta

 l
a
 f
e
c
h
a
 d

e
 

c
o
rt

e
 d

e
l 
b
a
la

n
c
e

9
0
. 

  

E
l 

v
a

lo
r 

fa
c
ia

l 
n
o
 c

a
m

b
ia

 d
u
ra

n
te

 l
a
 v

id
a
 e

n
 u

n
 i

n
s
tr

u
m

e
n
to

 f
in

a
n
c
ie

ro
. 

E
l 

v
a

lo
r 

n
o
m

in
a
l 

c
a
m

b
ia

 a
 m

e
d
id

a
 q

u
e
 s

e
 r

e
a
liz

a
n
 p

a
g

o
s
, 

p
e
ro

 n
o
 s

e
 a

lt
e
ra

 c
u
a
n
d
o
 l

a
s
 p

e
rc

e
p
c
io

n
e
s
 d

e
 

ri
e
s
g

o
 d

e
 l
o
s 

in
ve

rs
io

n
is

ta
s
 o

 l
a
s 

c
o
n
d
ic

io
n
e
s
 d

e
l 
m

e
rc

a
d
o
 f

in
a
n
c
ie

ro
 c

a
m

b
ia

n
. 

8
.3

 R
e
s
u

lt
a
d

o
 d

e
 c

if
ra

s
 f

is
c
a
le

s
 2

0
1
6
 –

 2
0
1
7
, 

s
e
g

ú
n

 
M

E
F

P
 2

0
1
4
 

 A
 c

o
n
ti
n
u
a
c
ió

n
, 

s
e
 p

re
se

n
ta

n
 l

o
s
 p

ri
m

e
ro

s
 r

e
s
u
lt
a
d
o
s
 p

re
lim

in
a
re

s
 d

e
 l

a
 a

p
lic

a
c
ió

n
 d

e
 l

a
 

m
e
to

d
o
lo

g
ía

 
d
e
l 

M
E

F
P

 
2
0
1
4
 
p
a
ra

 
e
l 

c
a
s
o
 
c
o
lo

m
b
ia

n
o
. 

E
n
 
e
s
te

 
c
a
so

 
s
e
 
d
e
s
c
ri
b
e
 
e
l 

c
o
m

p
o
rt

a
m

ie
n
to

 d
e
l s

e
ct

o
r 

p
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 p
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n
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c
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 d
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s
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 d
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c
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 d
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á
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S
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o
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o
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s
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 c
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 l
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n
, 

d
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e
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g
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 f
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a
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s
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 c
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c
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 d
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 c
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 f
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 c
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 d
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A
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c
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 c
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 p
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 d
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a
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 c
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n
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e
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 d
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 d
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c
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 d
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 c
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 d
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 c
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c
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 d
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 d
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 f
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 d
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l d
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 c
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 l
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c
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c
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c
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p
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c
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c
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c
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 c
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 p
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c
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c
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 d
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c
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d
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c
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 d
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 d
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d
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c
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c
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 l
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 d
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 d
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c
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 d
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 d
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c
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c
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c
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d
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c
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 c
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l f
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 m
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 d
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 f
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c
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 d
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 d
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c
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 d
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d
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d
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 d
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e
fi
e
re

 a
 la

s
 d

o
n
a
c
io

n
e
s
 d

e
 o

rg
a
n
is

m
o
s
 m

u
lt
ila

te
ra

le
s
 a

 la
 A

g
e
n
c
ia

 
P

re
s
id

e
n
c
ia

l 
d
e
 C

o
o
p
e
ra

c
ió

n
 I

n
te

rn
a
c
io

n
a
l 
d
e
 C

o
lo

m
b
ia

 y
 a

l 
D

e
p
a
rt

a
m

e
n
to

 A
d
m

in
is

tr
a
ti
vo

 
p
a
ra

 la
 P

ro
s
p
e
ri
d
a
d
 S

o
c
ia

l,
 d

is
tr

ib
u
id

o
s
 a

 s
u
s 

c
o
m

u
n
id

a
d
e
s
 b

e
n
e
fi
c
ia

ri
a
s
. 
P

o
r 

s
u
 p

a
rt

e
, 
5
3
%

 
c
o
rr

e
s
p
o
n
d
e
 a

 la
s 

d
o
n
a
c
io

n
e
s
 d

e
l g

o
b
ie

rn
o
 g

e
n
e
ra

l a
 o

tr
a
s
 e

n
ti
d
a
d
e
s
 q

u
e
 n

o
 s

e
 e

n
c
u
e
n
tr

a
n
 

e
n
 e

l 
p
re

s
u
p
u
e
s
to

, 
e
n
tr

e
 e

lla
s
 l

a
s
 t

ra
n
s
fe

re
n
c
ia

s
 d

e
 l

o
s
 d

e
p
a
rt

a
m

e
n
to

s 
y
 m

u
n
ic

ip
io

s
 a

l 
D

e
p
a
rt

a
m

e
n
to

 
A

d
m

in
is

tr
a
ti
vo

 
d
e
 
C

ie
n
c
ia

, 
T

e
c
n
o
lo

g
ía

 
e
 
In

n
o
va

c
ió

n
 
d
e
s
ti
n
a
d
o
s
 

p
a
ra

 
e
l 

fo
m

e
n
to

 d
e
 la

 in
ve

s
ti
g

a
c
ió

n
 e

n
 s

a
lu

d
, 
e
n
tr

e
 o

tr
o
s.

 D
e
 lo

 a
n
te

ri
o
r 

s
e
 t
ie

n
e
 q

u
e
 lo

s
 o

rg
a
n
is

m
o
s 

m
u
lt
ila

te
ra

le
s
 y

 l
o
s
 g

o
b
ie

rn
o
s
 e

xt
ra

n
je

ro
s
 a

p
o
rt

a
n
 e

l 
4
7
%

 d
e
l 

to
ta

l 
d
e
 l

a
s
 d

o
n
a
c
io

n
e
s
 a

l 
p
re

s
u
p
u
e
s
to

 d
e
 la

 n
a
c
ió

n
, 
lo

 c
u
a
l r

e
fl
e
ja

 la
 im

p
o
rt

a
n
c
ia

 d
e
 la

s 
re

la
c
io

n
e
s 

in
te

rn
a
c
io

n
a
le

s
 d

e
l 

g
o
b
ie

rn
o
 c

o
n
 d

ife
re

n
te

s
 e

n
te

s
 i
n
te

rn
a
c
io

n
a
le

s
. 

 A
l 

c
o
m

p
a
ra

r 
la

 v
a
ri
a
c
ió

n
 a

 2
0
1
7
, 

s
e
 o

b
s
e
rv

a
 u

n
 a

u
m

e
n
to

 t
o
ta

l 
d
e
l 

7
8
%

, 
g

e
n
e
ra

d
o
 e

n
 s

u
 

m
a
yo

rí
a
 p

o
r 

u
n
 i

n
c
re

m
e
n
to

 d
e
 8

7
%

 e
n
 l

a
s
 t

ra
n
s
fe

re
n
c
ia

s
 a

 e
n
ti
d
a
d
e
s
 d

e
l 

p
re

s
u
p
u
e
s
ta

ri
o
 

d
e
s
d
e
 e

n
ti
d
a
d
e
s
 e

st
a
ta

le
s
 o

 l
o
c
a
le

s
, 

q
u

e
 n

o
 s

e
 e

n
c
u
e
n
tr

a
n
 e

n
 e

l 
s
e

ct
o
r 

p
re

s
u

p
u

e
s
ta

ri
o

; 
s
e
g

u
id

o
 p

o
r 

u
n
 c

re
c
im

ie
n
to

 d
e
 l

a
s
 d

o
n
a
c
io

n
e
s
 d

e
 o

rg
a

n
is

m
o
s
 i

n
te

rn
a
c
io

n
a
le

s
 c

o
n
 7

6
,9

%
, 

p
ri
n
c
ip

a
lm

e
n
te

 a
 l
a
 A

g
e
n
c
ia

 p
re

s
id

e
n
c
ia

l 
d
e
 C

o
o
p
e
ra

c
ió

n
 I

n
te

rn
a
c
io

n
a
l.
 

 P
a
ra

 l
o
s
 o

tr
o
s
 i

n
g
re

s
o
s
 e

s
 r

e
le

va
n
te

 r
e

it
e
ra

r 
q
u
e
 s

u
 d

e
fi
n
ic

ió
n
 c

o
n
s
id

e
ra

 l
a
 r

e
n
ta

 d
e
 l

a
 

p
ro

p
ie

d
a
d
, 

la
 
c
u
a
l 

in
c
lu

y
e
 
lo

s
 
in

te
re

s
e
s
, 

d
iv

id
e

n
d
o
s
, 

e
xc

e
d
e
n
te

s
 
fi
n

a
n
c
ie

ro
s
 
(r

e
ti
ro

 
d

e
 

in
g

re
s
o
s
 d

e
 c

u
a
s
i 
s
o
c
ie

d
a
d
e
s
) 

y
 a

rr
ie

n
d
o
 d

e
 r

e
c
u
rs

o
s
 n

a
tu

ra
le

s
. 
L
o
s
 i
n
te

re
s
e
s
 r

e
p
re

s
e
n
ta

n
 

e
l 
8
0
%

 y
 7

2
%

 d
e
 i
n
g

re
s
o
s
 p

o
r 

re
n
ta

 d
e
 l
a
 p

ro
p
ie

d
a
d
 d

e
 2

0
1
6
 y

 2
0
1
7
 r

e
s
p
e
c
ti
v
a
m

e
n
te

, 
q

u
e
 

in
c
lu

ye
n
 l

o
s
 i

n
te

re
s
e
s
 d

e
 m

o
ra

 d
e
l 

C
o
n
s
e
jo

 S
u
p
e
ri
o
r 

d
e
 l

a
 J

u
d
ic

a
tu

ra
 p

o
r 

la
s
 m

u
lta

s
 q

u
e
 

g
e
n
e
ra

, 
lo

 c
u
a
l 

a
b
a
rc

a
 e

l 
4
3
%

 y
 5

2
%

 d
e
 l

o
s
 i

n
te

re
s
e
s
, 

p
a
ra

 2
0
1
6
 y

 2
0
1
7

; 
la

 s
ig

u
ie

n
te

 
p
a
rt

ic
ip

a
c
ió

n
 c

o
rr

e
s
p
o
n
d
e

 a
 l
o
s 

re
n
d
im

ie
n
to

s 
q

u
e
 g

e
n
e
ra

n
 l
o
s
 d

e
p
ó
s
it
o
s 

e
n
 a

d
m

in
is

tr
a
c
ió

n
 

d
e
 l
a
 C

u
e
n
ta

 Ú
n
ic

a
 N

a
c
io

n
a
l,
 q

u
e
 r

e
p
re

s
e
n
ta

n
 3

1
%

 y
 1

9
%

 d
e
 l
a
 p

a
rt

ic
ip

a
c
ió

n
 e

n
 i
n
te

re
s
e
s
, 

lo
 c

u
a
l 
re

s
a
lt
a
 l
a
 i
m

p
o
rt

a
n
c
ia

 d
e
 l
a
 c

re
a
c
ió

n
 d

e
 e

st
a
 c

u
e
n
ta

 p
a
ra

 l
o
s
 i
n
g
re

so
s
 d

e
 l
a
 n

a
c
ió

n
. 

 E
n
 

lo
s
 

in
g
re

s
o
s
 

p
o
r 

re
n
ta

 
d
e
 

la
 

p
ro

p
ie

d
a
d
 

s
e
 

in
c
lu

ye
n
 

lo
s
 

d
iv

id
e
n
d
o

s
 
q

u
e
 
re

c
ib

e
 

e
l 

p
re

s
u
p
u
e
s
to

 p
o
r 

la
s
 p

a
rt

ic
ip

a
c
io

n
e
s
 q

u
e
 t
ie

n
e
 e

n
 d

is
ti
n
ta

s
 e

n
ti
d
a
d
e
s
, 
y
a
 s

e
a
n
 c

o
n
tr

o
la

d
a
s
 o

 
n
o
 c

o
n
tr

o
la

d
a
s,

 s
ie

n
d
o
 e

n
 s

u
 m

a
yo

rí
a
 (

9
7
%

 y
 9

8
%

) 
d
iv

id
e
n
d
o
s
 d

e
 e

n
ti
d

a
d
e
s
 c

o
n
tr

o
la

d
a
s.

 
P

a
ra

 
2
0
1
6
 
lo

s
 
in

g
re

s
o
s 

p
o
r 

d
iv

id
e
n
d
o
s
 
m

á
s 

s
ig

n
if
ic

a
ti
v
o
s
 
fu

e
ro

n
 

lo
s
 
p
ro

v
e
n
ie

n
te

s
 
d
e
 

E
c
o
p
e
tr

o
l, 

lo
s 

c
u
a
le

s
 r

e
g

is
tr

a
ro

n
 u

n
 v

a
lo

r 
d
e
 $

6
9

0
 M

M
, 

q
u
e
 s

e
 g

e
n

e
ra

ro
n

 e
n
 2

0
1

4
 p

e
ro

 
in

g
re

s
a
ro

n
 h

a
s
ta

 2
0
1
6
, 
s
e
g

u
id

o
 p

o
r 

e
l B

a
n
c
o
 A

g
ra

ri
o

 c
o

n
 $

2
8

0
 M

M
; 
m

ie
n
tr

a
s
 q

u
e
 p

a
ra

 2
0
1
7
 

s
e
 r

e
g

is
tr

a
ro

n
 i

n
g

re
s
o
s
 p

o
r 

d
iv

id
e
n
d
o
s
 d

e
 E

c
o
p
e
tr

o
l 

p
o
r 

$
8
6
3

 M
M

, 
lo

s
 c

u
a
le

s
 f

u
e
ro

n
 e

l 
re

s
u
lt
a
d
o
 d

e
l 

m
e
jo

r 
d
e
s
e
m

p
e
ñ
o
 d

u
ra

n
te

 2
0
1
6
 d

e
l 

p
re

c
io

 d
e
l 

p
e

tr
ó
le

o
; 

la
 o

tr
a
 e

n
ti
d
a
d
 q

u
e
 

g
e
n
e
ró

 u
n
o
s 

d
iv

id
e
n
d
o
s
 i

m
p
o
rt

a
n
te

s
 p

a
ra

 e
l 

2
0
1
7
 f

u
e
 I

S
A

 c
o
n
 $

2
2

3
 M

M
. 

P
o
r 

o
tr

a
 p

a
rt

e
, 

e
s
tá

n
 l

o
s 

e
xc

e
d
e
n
te

s
 f

in
a
n
c
ie

ro
s
 q

u
e
 r

e
c
ib

ie
ro

n
 e

n
ti
d
a
d
e
s
 c

o
m

o
 l

a
 A

g
e
n
c
ia

 N
a
c
io

n
a
l 

d
e
 

H
id

ro
c
a
rb

u
ro

s 
y
 e

l 
B

a
n
c
o
 d

e
 l

a
 R

e
p
ú
b
lic

a
 p

o
r 

p
a
rt

ic
ip

a
c
io

n
e
s
 d

e
 c

a
p
it
a
l 

e
n
 e

n
ti
d
a
d
e
s
 n

o
 

c
o
n
tr

o
la

d
a
s.
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P
o
r 

ú
lt
im

o
, 

s
e
 r

e
c
ib

ie
ro

n
 i

n
g
re

s
o
s
 c

o
m

o
 r

e
n
ta

 d
e
 l

a
 p

ro
p
ie

d
a
d
 p

o
r 

a
rr

ie
n
d
o
 d

e
 r

e
c
u
rs

o
s
 

n
a
tu

ra
le

s 
p
o
r 

$
6
9
6
 M

M
 p

a
ra

 2
0
1
6
 y

 $
8
5
1
 M

M
 p

a
ra

 e
l 

2
0
1
7
, 

d
e
 l

o
s 

c
u
a
le

s
 8

3
%

 (
2
0
1
6
) 

y 
9
0
%

 (
2
0
1
7
) 
s
e
 d

ie
ro

n
 p

o
r 
e
l u

so
 d

e
l s

u
b
s
u
e
lo

 p
a
ra

 e
xp

lo
ra

c
ió

n
 y

 e
xp

lo
ta

c
ió

n
 d

e
 y

a
c
im

ie
n
to

s
, 

re
c
ib

id
o
s
 p

o
r 

la
 A

g
e
n
c
ia

 N
a
c
io

n
a
l 
d
e
 H

id
ro

c
a
rb

u
ro

s
; 

e
s
te

 r
u
b
ro

 t
a
m

b
ié

n
 i
n
c
lu

ye
 e

l 
a
rr

ie
n
d
o
 

d
e
l 

s
u
b
s
u
e
lo

 p
a
ra

 l
a
 e

xp
lo

ta
c
ió

n
 d

e
 m

in
e
ra

le
s 

y
 l
o
s
 i

n
g

re
s
o
s
 r

e
c
ib

id
o
s
 p

o
r 

e
l 
a
rr

ie
n
d
o
 d

e
l 

u
s
o
 d

e
l 
e
s
p
e
ct

ro
 e

le
c
tr

o
m

a
g

n
é
ti
c
o
; 

e
n
 e

s
te

 r
u
b
ro

 n
o
 s

e
 i
n
c
lu

ye
n
 l
o
s
 i
n
g
re

s
o
s
 p

o
r 

re
g

a
lía

s
 

d
e
l 
S

is
te

m
a
, 

y
a
 q

u
e
 n

o
 h

a
c
e
 p

a
rt

e
 d

e
l 
s
e
c
to

r 
p
re

su
p
u
e
s
ta

ri
o
. 

 A
d
ic

io
n
a
l a

 l
a
 r

e
n
ta

 d
e
 l
a
 p

ro
p
ie

d
a
d
, 
c
la

s
if
ic

a
d
a
 c

o
m

o
 o

tr
o
s 

in
g
re

s
o
s
, 
s
e
 e

n
c
u
e
n
tr

a
 l
a
 v

e
n
ta

 
d
e
 b

ie
n
e
s 

y
 s

e
rv

ic
io

s
 (

8
 y

 9
 b

ill
o
n
e
s
 d

e
 p

e
s
o
s 

p
a
ra

 2
0
1
6
 y

 2
0
1
7
),

 d
e

 l
a
 c

u
a
l 

lo
s
 d

e
re

c
h
o
s
 

a
d
m

in
is

tr
a
ti
v
o
s
 

re
p
re

s
e
n
ta

n
 

la
 

m
a
yo

rí
a
 

c
o
n
 

u
n
 

6
6
%

 
p
a
ra

 
a
m

b
o
s
 

a
ñ
o
s
. 

L
a
 

m
a
yo

r 
p
a
rt

ic
ip

a
c
ió

n
 e

n
 l
o
s
 d

e
re

c
h
o
s
 a

d
m

in
is

tr
a
ti
v
o
s
 s

e
 d

a
 p

o
r 

in
g

re
s
o
s
 p

o
r 

p
e

a
je

s
, 

q
u
e
 r

e
c
ib

e
 e

l 
p
re

s
u
p
u
e
s
to

, 
e
 i

n
g

re
s
o
s
 q

u
e
 g

e
n
e
ra

n
 l

a
s
 n

o
ta

rí
a
s
 p

o
r 

la
s
 t

a
s
a
s
 q

u
e
 s

e
 c

o
b
ra

n
 p

o
r 

s
u
s 

s
e
rv

ic
io

s
. 

 E
l 
s
e
c
to

r 
ta

m
b
ié

n
 p

e
rc

ib
e
 o

tr
o
s
 i
n
g

re
s
o
s
 p

o
r 

e
l 
c
o
n
c
e
p
to

 d
e
 m

u
lt
a
s
, 

s
a
n
c
io

n
e
s
 p

e
c
u
n
ia

ri
a
s
 

y
 

d
e
p
ó
s
it
o
s
 

e
n
 

c
a
u
c
ió

n
 

tr
a
n
s
fe

ri
d
o
s
 

p
o
r 

u
n
 

v
a
lo

r 
d
e
 

$
1
3
.7

1
8
 

M
M

 
p
a
ra

 
e
l 

2
0
1
7
, 

p
ri
n
c
ip

a
lm

e
n
te

 p
o
r 

la
s 

m
u
lt
a
s
 ju

d
ic

ia
le

s
 i
m

p
u
e
s
ta

s
 p

o
r 

e
l C

o
n
s
e
jo

 S
u
p
e
ri
o
r 

d
e
 l
a
 J

u
d
ic

a
tu

ra
 

(3
9
%

),
 l
a
s
 s

a
n
c
io

n
e
s
 y

 m
u
lt
a
s
 p

o
r 

e
va

s
ió

n
 y

 a
 l
a

 i
n
d
e
m

n
iz

a
c
ió

n
 r

e
c
ib

id
a
 d

e
l 
L
a
u
d
o
 A

rb
it
ra

l 
(3

5
%

),
 p

o
r 

la
s 

c
o
n
tr

o
ve

rs
ia

s
 s

u
s
c
ita

d
a
s 

c
o
n
 o

c
a
s
ió

n
 d

e
 l

a
 l

iq
u
id

a
c
ió

n
 d

e
 l

o
s 

c
o
n
tr

a
to

s 
d
e
 

c
o
n
c
e
s
ió

n
 p

a
ra

 l
a
 p

re
s
ta

c
ió

n
 d

e
 s

e
rv

ic
io

s
 d

e
 t

e
le

fo
n
ía

 m
ó
vi

l 
re

c
ib

id
o
s
 p

o
r 

e
l 
M

in
is

te
ri
o
 d

e
 

T
e
c
n
o
lo

g
ía

s
 d

e
 l
a
 I

n
fo

rm
a
c
ió

n
 y

 l
a
s
 C

o
m

u
n
ic

a
c
io

n
e
s
 e

n
 e

l 
2
0
1
7
. 

E
s
te

 ú
lti

m
o
 r

u
b
ro

 e
xp

lic
a
 

la
 v

a
ri
a
c
ió

n
 e

n
tr

e
 lo

s
 a

ñ
o
s
 a

n
a
liz

a
d
o
s
 (

te
n
ie

n
d
o
 e

n
 2

0
1
6
 u

n
 t
o
ta

l d
e
 m

u
lta

s 
p
o
r 

$
9
.2

7
4
 M

M
).

 
 E

n
 c

u
a
n
to

 a
 o

tr
o
s
 in

g
re

s
o
s
 p

o
r 

o
tr

a
s
 t
ra

n
s
fe

re
n
c
ia

s
 d

e
 c

a
p
it
a
l s

e
 r

e
g

is
tr

ó
 p

a
ra

 2
0
1
7
 u

n
 v

a
lo

r 
d
e
 $

5
.7

3
1
 M

M
 y

 p
a
ra

 2
0
1
6
 d

e
 $

8
.5

2
0
 M

M
, 

d
e
 l
o
s
 c

u
a
le

s
 e

l 
8
9
%

 y
 9

3
%

, 
re

s
p
e
c
ti
va

m
e
n
te

, 
c
o
rr

e
s
p
o
n
d
e
 a

 l
a
 t

ra
n
s
fe

re
n
c
ia

 d
e
 l

a
s
 c

o
n
c
e
s
io

n
e
s
 r

e
c
ib

id
a
s
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a
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 p
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c
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c
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 d
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l c
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 c
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c
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 d
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c
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b
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 f
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 d
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 d
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d
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 c
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 d
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 c
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 c
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 d
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 d
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c
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c
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c
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 c
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c
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 c
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 c
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c
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c
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d
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d
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c
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 d
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 d

e
 r

ie
sg

o
s
 

p
a

c
ta

d
o

s
 e

n
 lo

s
 c
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c
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 d
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 d
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 c
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 d
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c
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b
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 l
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 d
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 d
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 l
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c
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c
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c
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c
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c
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b
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 l
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c
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c
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c
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c
u
a
n
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c
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c
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 l
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c
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 d
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 d
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 d
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 c
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c
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 d
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 d
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 c
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 d
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 c
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 d
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c
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 d
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c
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 c
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 c
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 l
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 p
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 d
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 c
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 d
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b
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c
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 l
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c
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 d
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 d
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 d
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 d
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 d

e
 p

a
rt

ic
ip

a
c
ió

n
 p

ri
va

d
a
 e

n
 in

fr
a
e
s
tr

u
ct

u
ra

. 
 

 E
n
 e

s
te

 s
e
n
ti
d
o
, 
y
 c
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 d
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 c
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 d
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 c
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c
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c
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 d
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 d
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 c
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 d
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 d
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 c

a
rg

o
 d

e
l 

E
s
ta

d
o
. 

E
s
ta

s 
m

e
to

d
o
lo

g
ía

s
 d

e
b
e
n
 s

e
r 

a
p
lic

a
d
a
s
 p

o
r 

la
s 

e
n
ti
d
a
d
e
s
 e

st
a
ta

le
s
 q

u
e
 s

e
 e

n
c
u
e
n
tr

e
n
 s

o
m

e
ti
d
a
s
 a

l r
é
g

im
e
n
 d

e
fi
n
id

o
 e

n
 la

 L
e
y
 4

4
8
 d
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e
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c
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c
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c
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 d
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 d
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 c
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á
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b
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 d
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 d
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c
u
rs

o
s 

g
ra

d
u
a
lm

e
n
te

, 
c
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c
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á
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 d
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c
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 p
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 d
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 d
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 l
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 d
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 c
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 l
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c
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c
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 d
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e
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c
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 l
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 d
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c
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c
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 d
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c
ió

n
 d
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 c
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 d
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 d
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 d
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 c
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c
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 c
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d
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c
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d
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d
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c
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c
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 d
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 d
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 c
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l p
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 c
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c
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 p
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 p
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 c
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 p
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 d
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 l
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 p
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o
s
 

p
ú
b
lic

o
s
, 

la
 t

o
ta

lid
a
d
 d

e
l 
in

g
re

s
o
 d

e
l 
c
o
n
c
e
s
io

n
a
ri
o
 p

ro
v
ie

n
e
 d

e
l 
re

c
a
u
d
o
 d

e
 p

e
a
je

s,
 y

, 
p
o
r 

e
n
d
e
, 

la
 m

a
te

ri
a
liz

a
c
ió

n
 d

e
 d

ic
h
o

s
 r

ie
sg

o
s
 c

o
m

p
ro

m
e
te

 l
a
 e

je
c
u
c
ió

n
 d

e
 l
a
 t

o
ta

lid
a
d
 d

e
 l
a
s 

o
b
ra

s 
in

c
lu

id
a
s
 

e
n
 

e
l 

a
lc

a
n
c
e
 

in
ic

ia
l.
 

D
e
 

ig
u
a
l 

m
a
n
e
ra

, 
ta

l 
y
 

c
o
m

o
 

s
e
 

m
e
n
c
io

n
ó
 

a
n
te

ri
o
rm

e
n
te

, 
la

 m
a
te

ri
a
liz

a
c
ió

n
 d

e
 l
o
s
 r

ie
s
g

o
s 

p
u
e
d
e
 d

e
ri
v
a
r 

e
n
 l
a
 t

e
rm

in
a
c
ió

n
 a

n
ti
c
ip

a
d
a
 

d
e
 lo

s
 p

ro
y
e
c
to

s
 e

n
 c

a
so

 d
e
 q

u
e
 lo

s 
m

e
c
a
n
is

m
o
s 

d
e
 c

o
m

p
e
n
sa

c
ió

n
 d

e
fi
n
id

o
s
 e

n
 e

l D
e
cr

e
to

 
2
0
4
3
 
d
e
 
2
0
1
4
, 

y
 
p
a
c
ta

d
o
s
 
c
o
n
tr

a
c
tu

a
lm

e
n

te
, 

n
o
 
s
e

a
n

 
s
u
fi
c
ie

n
te

s
 
p

a
ra

 
c
o

m
p

e
n

s
a
r 

lo
s 

ri
e
s
g

o
s 

m
a
te

ri
a
liz

a
d
o
s
. 

 A
d
ic

io
n
a
lm

e
n
te

, 
d
u
ra

n
te

 la
 v

ig
e
n
c
ia

 2
0
1
7
 y

 l
o
 c

o
rr

id
o
 d

e
 2

0
1
8
, 
s
e
 e

m
iti

ó
 c

o
n
c
e
p
to

 r
e
s
p
e
ct

o
 

a
 l
a
 A

P
P

 d
e
 P

a
tr

im
o
n
io

 C
u
lt
u
ra

l 
S

u
m

e
rg

id
o
, 
e
n
 l
a
 c

u
a
l n

o
 h

u
b
o
 v

a
lo

ra
c
ió

n
 d

e
 r

ie
s
g

o
s
 s

o
b
re

 
la

 c
u
a
l p

ro
n
u
n
c
ia

rs
e
 d

e
 a

c
u
e
rd

o
 c

o
n
 lo

s
 li

n
e
a
m

ie
n
to

s
 d

e
l C

O
N

P
E

S
 3

9
1
1
 d

e
 2

0
1
7
 y

 la
 m

a
tr

iz
 

d
e
 

ri
e
sg

o
s 

p
re

s
e
n
ta

d
a
 

p
o
r 

e
l 

M
in

is
te

ri
o
 

d
e
 

C
u
lt
u
ra

. 
P

o
r 

s
u
 

p
a
rt

e
 

la
 

A
N

I 
n
o
 

re
a
liz

ó
 

a
c
tu

a
liz

a
c
ió

n
 d

e
l 
e
s
ta

d
o
 d

e
 l
o
s
 r

ie
sg

o
s 

re
p
o
rt

a
d

a
s
 p

a
ra

 e
s
te

 t
ip

o
 d

e
 p

ro
ye

c
to

s
. 

 
 1
0
.1

.7
 P

a
s
iv

o
s
 C

o
n

ti
n

g
e
n

te
s
 p

o
r 

O
p

e
ra

c
io

n
e
s
 d

e
 C

ré
d

it
o

 P
ú

b
li
c
o

 
 L
o
s
 m

e
rc

a
d
o
s 

fi
n
a
n
c
ie

ro
s
 c

o
n
s
ti
tu

ye
n
 u

n
a
 f
u
e
n
te

 d
e
 g

ra
n
 r

e
le

va
n
c
ia

 p
a
ra

 e
l f

in
a
n
c
ia

m
ie

n
to

 
d
e
 p

ro
g

ra
m

a
s
 d

e
 d

e
s
a
rr

o
llo

 y
 d

e
 i
n

v
e
rs

ió
n
 p

a
ra

 l
a
s
 e

n
ti
d
a
d
e
s
 e

st
a
ta

le
s
. 

E
n
 l
a
 m

a
yo

rí
a
 d

e
 

c
a
s
o
s
 y

 e
s
p
e
c
ia

lm
e
n
te

 p
a
ra

 t
e
n
e
r 
a
c
c
e
s
o
 a

 f
u
e
n
te

s
 e

xt
e
rn

a
s 

d
e
 f
in

a
n
c
ia

m
ie

n
to

 (
o
rg

a
n
is

m
o
s
 

m
u

lt
ila

te
ra

le
s
 e

n
tr

e
 o

tr
o

s)
, 

e
s
 n

e
c
e
s
a
ri
o
 q

u
e
 l

a
s
 e

n
ti
d
a
d
e
s
 r

e
q

u
ie

ra
n
 e

l 
re

s
p
a
ld

o
 c

re
d
it
ic

io
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d
e
 g

a
ra

n
tí
a

s
 d

e
 l

a
 N

a
c
ió

n
, 

c
o
n
 e

l 
fi
n
 d

e
 a

c
c
e
d
e
r 

a
 c

o
n
d
ic

io
n
e
s
 d

e
 e

n
d
e
u
d
a
m

ie
n
to

 m
á
s 

fa
vo

ra
b
le

s
. 
 

 M
e
d

ia
n
te

 e
l 

D
e
c
re

to
 2

6
8
1
 d

e
 1

9
9
3
 s

e
 f

a
c
u
lt
ó
 a

 l
a
 N

a
c
ió

n
 e

l 
o
to

rg
a
m

ie
n
to

 d
e
 g

a
ra

n
tí
a
s
 a

 
e
n
ti
d
a
d
e
s
 e

st
a
ta

le
s
. 

D
e
 i
g

u
a
l 
fo

rm
a
 h

a
c
e
 r

e
fe

re
n
ci

a
 a

 l
o
s
 s

ig
u
ie

n
te

s
 r

e
q

u
is

it
o
s
: 

i)
 c

o
n
c
e
p
to

 
fa

vo
ra

b
le

 d
e
l 
C

o
n
s
e
jo

 N
a
c
io

n
a
l 
d
e
 P

o
lít

ic
a
 E

c
o
n
ó
m

ic
a
 y

 S
o
c
ia

l 
(C

O
N

P
E

S
),

 i
i)
 c

o
n
c
e
p
to

 d
e
 

la
 C

o
m

is
ió

n
 I

n
te

rp
a
rl
a
m

e
n
ta

ri
a
 d

e
 C

ré
d
it
o
 P

ú
b
lic

o
 (

C
IC

P
) 

y
 i

ii)
 l

a
 c

o
n
s
ti
tu

c
ió

n
 d

e
 u

n
 n

iv
e

l 
a
d
e
c
u
a
d
o
 d

e
 c

o
n
tr

a
g

a
ra

n
tí
a
s
 e

n
 l

ín
e
a
 c

o
n
 l

a
s
 e

s
ti
m

a
c
io

n
e
s 

d
e
l 

M
H

C
P

. 
E

s
te

 ú
lt
im

o
 e

s 
im

p
e
ra

ti
vo

 p
a
ra

 s
u
s
cr

ib
ir
 e

l 
d
o
c
u
m

e
n
to

 d
o
n
d
e
 s

e
 e

s
ta

b
le

c
e
 e

l 
o
to

rg
a
m

ie
n
to

 d
e
 l
a
 g

a
ra

n
tí
a
. 

 E
l 
G

rá
fi
c
o
 1

0
.2

1
, 

ilu
s
tr

a
 d

e
 m

a
n
e
ra

 g
e

n
e
ra

l 
lo

s
 f

lu
jo

s
 q

u
e
 s

e
 d

a
n
 e

n
 l
a
 c

e
le

b
ra

c
ió

n
 d

e
 u

n
a
 

o
p
e
ra

c
ió

n
 d

e
 c

ré
d
it
o
 p

ú
b
lic

o
 c

o
n
 g

a
ra

n
tí
a
 d

e
 l
a
 N

a
c
ió

n
. 

 
G

rá
fi

c
o

 1
0
.2

1
 F

lu
jo

 d
e
 G

a
ra

n
tí

a
s
 y

 C
o

n
tr

a
g

a
ra

n
tí

a
s
 N

a
c
ió

n
 

 
F

u
e

n
te

: 
D

ir
e
c
c
ió

n
 G

e
n

e
ra

l 
d

e
 C

ré
d

it
o

 P
ú

b
lic

o
 y

 T
e

s
o

ro
 N

a
c
io

n
a

l 
-D

G
C

P
T

N
. 

S
u

b
d

ir
e
c
c
ió

n
 d

e
 R

ie
s
g

o
. 

  E
l 

ri
e
s
g

o
 

q
u
e
 

e
n
fr

e
n
ta

 
u
n
 

a
cr

e
e
d
o
r 

y
 

u
n
 

g
a
ra

n
te

 
s
e
 

o
ri
g

in
a
 

e
n
 

la
 

p
o
s
ib

ili
d
a
d
 

d
e
 

in
c
u
m

p
lim

ie
n
to

 d
e
 l
a
s 

o
b
lig

a
c
io

n
e
s
 p

o
r 

p
a
rt

e
 d

e
l 
d
e
u
d
o
r,

 c
o
n
o
c
id

o
 c

o
m

o
 r

ie
s
g

o
 c

re
d
it
ic

io
 o

 
ri
e
s
g

o
 d

e
 c

o
n
tr

a
p
a
rt

e
. 

P
o
r 

lo
 t

a
n
to

, 
re

s
u
lt
a
 i

m
p
e
ra

ti
vo

 c
o
n
o

c
e

r 
e

l 
m

o
n

to
 e

n
 e

xp
o
s
ic

ió
n
 

v
ig

e
n
te

 p
o
r 

o
p
e
ra

c
io

n
e
s
 d

e
 c

ré
d
it
o
 p

ú
b
lic

o
, 

e
l 
c
u
a
l 
s
e
 r

e
fi
e
re

 a
l 
s
a
ld

o
 m

á
x
im

o
 d

e
l 
p
ri
n
c
ip

a
l 

d
e
 l

a
 o

p
e
ra

c
ió

n
 q

u
e
 s

e
 o

b
s
e
rv

e
 e

n
 e

l 
p
e
rí

o
d
o
 d

e
 e

va
lu

a
c
ió

n
, 

b
ie

n
 s

e
a
 i

n
te

rn
a
 o

 e
xt

e
rn

a
, 

c
e
le

b
ra

d
a
s
 c

o
n
 g

a
ra

n
tí
a
 d

e
 l
a
 N

a
c
ió

n
, 

lo
 c

u
a
l 
s
e
 f
u
n
d
a
m

e
n
ta

 e
n
 e

l 
s
a
ld

o
 a

d
e
u
d
a
d
o
 p

o
r 

la
s
 

e
n
ti
d
a
d
e
s
 b

e
n
e
fi
c
ia

ri
a
s
 y

 e
n
 l
a
 p

ro
b
a
b
ili

d
a
d

 d
e
 i
n
cu

m
p
lim

ie
n
to

 p
o
r 

p
a
rt

e
 d

e
 c

a
d
a
 d

e
u
d
o
r.

 
 A

c
tu

a
lm

e
n
te

 lo
s
 li

n
e
a
m

ie
n
to

s
 m

e
to

d
o
ló

g
ic

o
s
 p

a
ra

 la
 v

a
lo

ra
c
ió

n
 d

e
 lo

s
 p

a
s
iv

o
s
 c

o
n
ti
n
g

e
n
te

s
 

e
n
 o

p
e
ra

c
io

n
e
s
 d

e
 c

ré
d
it
o
 p

ú
b
lic

o
 s

e
 b

a
s
a
n
 e

n
 t
re

s
 (

3
) 

v
a
ri
a
b
le

s
: 
i)
 m

o
n
to

 e
n
 e

xp
o
s
ic

ió
n
, 

ii)
 

p
ro

b
a
b
ili

d
a
d
 d

e
 i

n
c
u
m

p
lim

ie
n
to

 y
 i

ii)
 r

e
c
u
p
e
ra

c
ió

n
 e

st
im

a
d
a
 d

e
 l

a
s 

p
é
rd

id
a
s
, 

m
e
d
ia

n
te

 l
a
 

u
ti
liz

a
c
ió

n
 d

e
 l

a
s
 c

o
n
tr

a
g

a
ra

n
tí
a
s
 p

ig
n
o
ra

d
a
s
 p

o
r 

la
 e

n
ti
d
a
d
 p

ú
b
lic

a
, 

lo
 c

u
a
l 

re
p
re

s
e
n
ta

 
re

s
p
e
c
ti
va

m
e
n
te

, 
e
l m

o
n
to

 a
d
e
u
d
a
d
o
 y

 l
a
 c

a
lid

a
d
 c

re
d
it
ic

ia
 d

e
 l
a
s 

e
n
ti
d
a
d
e
s
 g

a
ra

n
ti
z
a
d
a
s
. 

 E
n
 e

l 
C

u
a
d
ro

 1
0
.6

, 
s
e
 m

u
e
s
tr

a
n
 l

a
s
 o

p
e
ra

c
io

n
e
s
 d

e
 c

ré
d
it
o
 p

ú
b
lic

o
 c

o
n
 c

o
rt

e
 a

 d
ic

ie
m

b
re

 
d
e
 2

0
1
7
, 
e
n
 c

u
a
n
to

 a
 la

 a
p
ro

b
a
c
ió

n
 d

e
 g

a
ra

n
tí
a
s
 a

 e
n
ti
d
a
d
e
s
 p

o
r 
p
a
rt

e
 d

e
 la

 N
a
c
ió

n
. 
A

 p
e
s
a
r 

d
e
 q

u
e
 e

l n
ú
m

e
ro

 d
e
 o

p
e
ra

c
io

n
e
s
 y

 e
n
ti
d
a
d
e
s
 s

o
lic

it
a
n
te

s 
e
n
 2

0
1
7
 s

e
 e

n
c
u
e
n
tr

a
 p

o
r 

d
e
b
a
jo

 
d
e
 l
a
 m

e
d
ia

 d
e
 l
o
s
 ú

lti
m

o
s
 c

u
a
tr

o
 a

ñ
o
s
, 
e
l m

o
n
to

 e
n
 e

xp
o
s
ic

ió
n
 s

e
 u

b
ic

ó
 e

n
 e

l m
á
xi

m
o
 p

a
ra

 
e
s
a
 v

e
n
ta

n
a
 d

e
 t

ie
m

p
o
. 

G
ra

n
 p

a
rt

e
 d

e
 l
a
 d

in
á
m

ic
a
 d

e
l 
in

c
re

m
e
n
to

 e
n
 e

l 
m

o
n
to

 o
b
e
d
e
c
ió

 a
 

la
 

d
e
p
re

c
ia

c
ió

n
 

d
e
l 

p
e
s
o
 

fr
e
n
te

 
a
l 

d
ó
la

r,
 

d
a
d
o
 

q
u
e
 

la
 

m
a
yo

rí
a
 

d
e
 

la
s
 

o
p
e
ra

c
io

n
e
s
 

g
a
ra

n
ti
z
a
d
a
s
 s

o
n
 c

o
n
tr

a
ta

d
a
s
 e

n
 m

o
n
e
d
a
 e

xt
ra

n
je

ra
. 

 

N
ac

ió
n

P
re

st
am

is
ta

En
ti

d
ad

 G
ar

an
ti

za
d

a
O

to
rg

a 
C

ré
d

it
o

G
ar

an
tí

a
C

o
n

tr
ag

ar
an

tí
a

C
u

a
d

ro
 1

0
.1

6
 M

o
n

to
 e

n
 e

x
p

o
s
ic

ió
n

 p
o

r 
e
n

ti
d

a
d

e
s
 y

 o
p

e
ra

c
io

n
e
s
 2

0
1
4

-2
0
1
7
  

*C
if
ra

s
 e

n
 b

ill
o
n

e
s
 d

e
 p

e
s
o

s
 c

o
n

s
ta

n
te

s
 d

e
 d

ic
ie

m
b

re
 d

e
 2

0
1

7
. 

F
u

e
n

te
: 

S
is

te
m

a
 d

e
 D

e
u

d
a

 P
u
b

lic
a

 D
G

C
P

T
N

. 
 C

á
lc

u
lo

s
 S

u
b
d

ir
e

c
c
ió

n
 d

e
 R

ie
s
g

o
. 

 R
e
s
p
e
c
to

 
a
l 

e
je

rc
ic

io
 

re
a
liz

a
d
o
 

a
c
tu

a
lm

e
n
te

 
p
a
ra

 
la

 
v
a
lo

ra
c
ió

n
 

d
e
l 

c
o
n
ti
n
g

e
n
te

 
p
o

r 
o
p
e
ra

c
io

n
e
s
 

d
e
 

c
ré

d
it
o
 

p
ú
b
lic

o
, 

e
s 

im
p
o
rt

a
n
te

 
re

s
a

lt
a

r 
q

u
e
 

d
e
 

la
s
 

ve
in

ti
c
u

a
tr

o
 

(2
4
) 

e
n
ti
d
a
d
e
s
, 
n
u
e
ve

 (
9
) 
s
o
n
 e

n
ti
d
a
d
e
s
 t
e
rr

it
o
ri
a
le

s
 d

e
l n

iv
e
l c

e
n
tr

a
l (

D
e
p
a
rt

a
m

e
n
to

s
, 
M

u
n
ic

ip
io

s 
y
 D

is
tr

it
o
s
) 

y
 q

u
in

c
e
 (

1
5
) 
s
o
n
 e

n
ti
d
a
d
e
s
 d

e
s
c
e
n
tr

a
liz

a
d
a
s
 d

e
l o

rd
e
n
 n

a
c
io

n
a
l y

 t
e
rr

it
o
ri

a
l.
 C

o
n
 

re
s
p
e
c
to

 a
l 

a
ñ
o
 a

n
te

ri
o
r,

 s
e
 o

b
s
e
rv

a
 l

a
 s

a
lid

a
 d

e
 S

A
T

E
N

A
, 

e
m

p
re

s
a
 q

u
e
 y

a
 n

o
 r

e
g

is
tr

a
 

d
e
u
d
a
 g

a
ra

n
ti
z
a
d
a
 p

o
r 

la
 N

a
c
ió

n
, 
m

ie
n

tr
a

s
 q

u
e
, 
p
o

r 
o

tr
o

 la
d

o
, 
s
e
 r

e
g

is
tr

a
ro

n
 t
re

s 
(3

) 
n

u
e

va
s 

e
n
ti
d
a
d
e
s
 

c
o
n
 

d
e
u
d
a
s
 

g
a
ra

n
ti
z
a
d
a
s
, 

la
s
 

c
u
a
le

s
 

c
o
rr

e
s
p
o
n
d
e
n
 

a
 

G
E

C
E

L
C

A
, 

F
ID

U
P

R
E

V
IS

O
R

A
 

(F
on

do
 

“T
od

os
 

so
m

os
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n
e
fi
c
io

 
tr

ib
u
ta

ri
o

 
a
l 

e
s
ta

r 
a
s
o
c
ia

d
a
s
 
c
o
n
 
g

a
st

o
s 

q
u
e
 
n
o
 
g

u
a
rd

a
n
 

re
la

c
ió

n
 d

e
 c

a
u
s
a
lid

a
d
 c

o
n
 l

a
 g

e
n
e
ra

c
ió

n
 d

e
 l

a
 r

e
n
ta

. 
E

s
 e

l 
c
a
s
o
 d

e
 l

a
s
 i

n
ve

rs
io

n
e
s
 e

n
 

p
ro

y
e
c
to

s
 c

in
e
m

a
to

g
rá

fi
c
o
s
 d

e
 p

ro
d
u
c
c
ió

n
 o

 c
o
p
ro

d
u
c
c
ió

n
 c

o
lo

m
b
ia

n
a
s
 d

e
 l
a
rg

o
m

e
tr

a
je

 o
 

c
o
rt

o
m

e
tr

a
je

 
a
p
ro

b
a
d
o
s
 

p
o
r 

e
l 

M
in

is
te

ri
o
 

d
e
 

C
u
lt
u
ra

 
a
 

tr
a
vé

s
 

d
e
 

la
 

D
ir
e
c
c
ió

n
 

d
e
 

C
in

e
m

a
to

g
ra

fí
a
, 

e
n
 
in

ve
s
ti
g

a
c
ió

n
, 

d
e
s
a
rr

o
llo

 
te

cn
o
ló

g
ic

o
 
e
 
in

n
o
va

c
ió

n
; 

e
n
 
e
va

lu
a
c
ió

n
 
y 

e
xp

lo
ra

c
ió

n
 d

e
 r

e
c
u
rs

o
s
 n

a
tu

ra
le

s
 n

o
 r

e
n
o
va

b
le

s
, 
y
 a

lg
u
n
a
s 

d
o

n
a
c
io

n
e
s
, 
e
n
tr

e
 o

tr
o
s
. 

 O
tr

a
 c

a
te

g
o
rí

a
 d

e
 b

e
n
e
fic

io
s
 q

u
e
 a

fe
c
ta

n
 l

a
 b

a
s
e
 g

ra
va

b
le

 d
e
l 
im

p
u
e
st

o
 l

a
 i
n
te

g
ra

n
 v

a
ri
a
s
 

re
n
ta

s
 l
a
b
o
ra

le
s 

e
xe

n
ta

s
, 

e
n
tr

e
 e

lla
s
, 
in

d
e
m

n
iz

a
c
io

n
e
s
, 
c
e
s
a
n
tí
a
s
 y

 p
e
n
s
io

n
e
s
, 

a
s
í 
c
o
m

o
 l
a
 

e
xe

n
c
ió

n
 o

to
rg

a
d
a
 a

 l
o
s
 a

s
a
la

ri
a

d
o

s
 r

e
s
p

e
c
to

 d
e

 l
o
s
 p

a
g
o
s
 l
a
b
o
ra

le
s
 q

u
e
 p

e
rc

ib
e
n
. 

 A
d
e
m

á
s
 

d
e
 

la
s
 

e
xe

n
c
io

n
e
s
 

la
b
o
ra

le
s
 

s
e
 

p
u
e
d
e
n
 

m
e
n
c
io

n
a
r 

a
lg

u
n
a
s 

re
n
ta

s
 

e
xe

n
ta

s 
g

e
n
e
ra

d
a
s
 p

o
r:

 l
o
s 

s
e
rv

ic
io

s
 h

o
te

le
ro

s
, 
la

 v
e
n
ta

 d
e
 e

n
e
rg

ía
 e

lé
c
tr

ic
a
 g

e
n
e
ra

d
a
 c

o
n
 b

a
s
e
 e

n
 

lo
s
 r

e
c
u
rs

o
s
 e

ó
lic

o
s,

 b
io

m
a
s
a
 o

 r
e
s
id

u
o
s
 a

g
rí

c
o
la

s
; 

la
s
 n

u
e
va

s
 p

la
n
ta

c
io

n
e
s
 f

o
re

s
ta

le
s.

  
 F

in
a
lm

e
n
te

, 
d
e
n
tr

o
 
d
e
 
lo

s
 
b
e
n
e
fi
c
io

s,
 
ig

u
a
lm

e
n
te

 
s
e
 
h
a
lla

n
 
lo

s 
d
e
s
c
u
e
n
to

s
 
tr

ib
u
ta

ri
o
s,

 
v
e
rb

ig
ra

c
ia

, 
lo

s
 

im
p
u
e
st

o
s
 

p
a
g

a
d
o
s
 

e
n
 

e
l 

e
xt

e
ri
o
r,

 
a
 

la
s 

e
m

p
re

s
a
s 

d
e
 

a
c
u
e
d
u
ct

o
 

y 
a
lc

a
n
ta

ri
lla

d
o
 y

 a
 l

a
s
 s

o
c
ie

d
a
d
e
s
 a

g
ro

p
e
c
u
a
ri

a
s
, 

y
 e

l 
IV

A
 p

a
g

a
d
o
 e

n
 l

a
 i

m
p
o
rt

a
c
ió

n
 d

e
 

m
a
q

u
in

a
ri
a
 p

e
s
a
d
a
 p

a
ra

 i
n
d
u
s
tr

ia
s
 b

á
s
ic

a
s.

 
 

L
a
s
 r

e
n
ta

s 
e
xe

n
ta

s 
y
 l

o
s
 d

e
s
c
u
e
n
to

s
 c

o
n
s
ti
tu

ye
n
 u

n
 b

e
n
e
fi
c
io

 t
ri
b
u
ta

ri
o
, 

p
e
ro

 n
o
 a

s
í 

e
l 

a
g
re

g
a
d
o
 d

e
 l
o
s
 i
n
g
re

s
o
s
 n

o
 c

o
n
s
ti
tu

ti
v
o
s
 d

e
 r

e
n
ta

, 
c
o
m

o
 t
a
m

p
o
c
o
 e

l 
to

ta
l d

e
 d

e
d
u
c
c
io

n
e
s.

 
E

n
 e

s
te

 c
a
p
ít
u
lo

 s
e
 p

re
s
e
n
ta

 l
a
 c

u
a
n
tif

ic
a
c
ió

n
 d

e
 l

o
s
 c

o
n
c
e
p
to

s 
q

u
e
 s

e
 p

u
e
d
e
n
 c

a
ta

lo
g

a
r 

p
le

n
a
m

e
n
te

 
c
o
m

o
 

b
e
n
e
fi
c
io

 
tr

ib
u
ta

ri
o
 

y
 

q
u
e
 

s
o
n
 

id
e
n
tif

ic
a
b
le

s 
e
n
 

e
l 

fo
rm

u
la

ri
o
 

d
e
 

d
e
c
la

ra
c
ió

n
 d

e
 e

s
te

 i
m

p
u
e
s
to

, 
c
o
m

o
 s

o
n
 l
a
s
 r

e
n
ta

s
 e

xe
n
ta

s
, 

la
 d

e
d
u
c
c
ió

n
 p

o
r 

in
ve

rs
ió

n
 e

n
 

a
c
ti
vo

s
 f

ijo
s 

re
a
le

s 
p
ro

d
u
c
ti
v
o
s

1
1
8
  y

 l
o
s
 d

e
s
c
u
e
n
to

s
 t
ri

b
u
ta

ri
o
s
. 

 1
2
.2

.1
 C

u
a
n

ti
fi

c
a
c
ió

n
 d

e
 l
o

s
 b

e
n

e
fi

c
io

s
 t

ri
b

u
ta

ri
o

s
 e

n
 e

l 
im

p
u

e
s

to
 s

o
b

re
 l

a
 r

e
n

ta
 

 1
2

.2
.1

.1
 M

e
to

d
o

lo
g

ía
 y

 f
u

e
n

te
s

 d
e

 i
n

fo
rm

a
c
ió

n
 

 E
l 

c
o
s
to

 f
is

c
a
l 

s
e
 d

e
fi
n
e
 c

o
m

o
 e

l 
in

g
re

s
o
 q

u
e
 d

e
ja

 d
e
 p

e
rc

ib
ir
 e

l 
G

o
b
ie

rn
o

 N
a
c
io

n
a
l 

p
o
r 

c
o
n
c
e
p
to

 d
e
 la

 u
ti
liz

a
c
ió

n
 d

e
 c

u
a
lq

u
ie

ra
 d

e
 lo

s 
b
e
n
e
fi
c
io

s
 t
ri
b
u
ta

ri
o
s
 c

o
n
te

m
p
la

d
o
s
 e

n
 la

 le
y
. 

D
e
 e

s
ta

 m
a
n
e
ra

, 
e
n
 e

l 
c
á
lc

u
lo

 d
e
 d

ic
h
o
 c

o
s
to

 s
e
 e

s
ta

b
le

c
e
 e

l 
v
a
lo

r 
d
e
l 

im
p
u
e
s
to

 q
u
e
 s

e
 

h
a
b
rí

a
 g

e
n
e
ra

d
o
 s

i 
e
l b

e
n
e
fi
c
io

 e
n
 c

u
e
s
ti
ó
n
 h

u
b
ie

ra
 h

e
c
h
o
 p

a
rt

e
 d

e
 l
a
 b

a
s
e
 g

ra
va

b
le

 d
e
 l
o
s 

d
e
c
la

ra
n
te

s.
 

 E
n
 e

l 
c
a
s
o
 d

e
 l
o
s 

b
e
n
e
fi
c
io

s
 t

ri
b
u
ta

ri
o
s
, 
q

u
e
 a

fe
c
ta

n
 l
a
 b

a
s
e
 g

ra
va

b
le

 d
e
 l
o
s 

d
e
c
la

ra
n
te

s 
e
n
 

e
l 

im
p
u
e
s
to

 s
o
b
re

 l
a
 r

e
n
ta

, 
e
l 

c
o
st

o
 f

is
c
a
l 

s
e
 c

a
lc

u
la

 c
o
m

o
 e

l 
p
ro

d
u
ct

o
 o

b
te

n
id

o
 e

n
tr

e
 e

l 
m

o
n
to

 d
e
l 
b
e
n
e
fi
c
io

 s
o
lic

it
a

d
o
 y

 l
a
 t

a
ri
fa

 d
e
l 
im

p
u
e
s
to

. 
P

a
ra

 l
a
s
 p

e
rs

o
n
a
s
 j
u
rí

d
ic

a
s
 l
a
 t

a
ri
fa

 
g

e
n
e
ra

l 
e
s
 d

e
 3

4
%

 (
v
ig

e
n
te

 p
a
ra

 e
l 
a
ñ
o
 g

ra
va

b
le

 2
0
1

7
) 

c
o
n
 u

n
a
 s

o
b
re

ta
sa

 d
e
l 
6
%

 y
, 

e
n
 e

l 
c
a
s
o
 d

e
 l

a
s
 p

e
rs

o
n
a
s
 n

a
tu

ra
le

s
, 

s
e
 d

e
te

rm
in

a
 u

n
a
 t

a
ri
fa

 i
m

p
líc

it
a
 d

e
l 

1
3
.3

%
. 

E
n
 c

u
a
n
to

 a
 

lo
s
 d

e
s
c
u
e
n
to

s
 t
ri
b
u
ta

ri
o
s
 (

q
u
e
 a

fe
c
ta

n
 d

ir
e
c
ta

m
e
n
te

 e
l v

a
lo

r 
d
e
l i

m
p
u
e
s
to

 a
 p

a
g

a
r)

 e
l c

o
s
to

 
fi
s
c
a
l 
d
e
l 
b
e
n
e
fi
c
io

 e
q

u
iv

a
le

 a
l 
v
a
lo

r 
d
e
s
c
o
n
ta

d
o
. 

 L
a
 m

e
d
ic

ió
n
 s

e
 p

re
s
e
n
ta

 d
is

c
ri
m

in
a
d
a
 p

o
r 

m
o
d
a
lid

a
d
 d

e
 d

e
c
la

ra
n
te

 (
p
e
rs

o
n
a
s
 j

u
rí

d
ic

a
s
 y

 
p
e
rs

o
n
a
s 

n
a
tu

ra
le

s
).

 A
 s

u
 v

e
z,

 p
a
ra

 l
a
s 

p
e
rs

o
n
a
s
 j

u
rí

d
ic

a
s
 d

e
c
la

ra
n
te

s 
d
e
l 

im
p
u
e
s
to

 d
e
 

re
n
ta

, 
s
e
 r

e
a
liz

a
 l

a
 d

is
ti
n
c
ió

n
 e

n
tr

e
 c

o
n
tr

ib
u
y
e
n
te

s
 y

 a
q

u
e
llo

s
 d

e
l 

ré
g

im
e
n
 e

s
p
e
c
ia

l1
1
9
. 

P
o

r 
ú
lt
im

o
, 
p
a
ra

 e
fe

c
to

s
 d

e
 a

n
á
lis

is
, 
la

 c
la

s
if
ic

a
c
ió

n
 d

e
 lo

s
 b

e
n
e
fi
c
io

s
 s

e
 d

e
te

rm
in

ó
 p

o
r 

s
u

b
s
e

c
to

r 
e
c
o
n
ó
m

ic
o

1
2
0
. 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

1
1

8
 E

s
 i

m
p

o
rt

a
n

te
 a

n
o

ta
r 

q
u

e
 l

a
 L

e
y
 1

4
3

0
 d

e
 2

0
1
0

 e
s
ta

b
le

c
ió

 l
a

 e
lim

in
a
c
ió

n
 d

e
 l

a
 d

e
d
u

c
c
ió

n
 p

o
r 

in
v
e

rs
ió

n
 e

n
 

a
c
ti
v
o
s
 f

ijo
s
 r

e
a

le
s
 p

ro
d

u
c
ti
v
o
s
 a

 p
a

rt
ir

 d
e

l 
a

ñ
o

 g
ra

v
a

b
le

 2
0

1
1

, 
s
a

lv
o

 p
a

ra
 a

q
u

e
llo

s
 d

e
c
la

ra
n

te
s
 q

u
e

 h
a

y
a
n
 

fi
rm

a
d

o
 u

n
 c

o
n

tr
a

to
 d

e
 e

s
ta

b
ili

d
a
d

 j
u

rí
d

ic
a

 c
o

n
 l

a
 N

a
c
ió

n
 y

 q
u

e
 e

xp
lí
c
it
a

m
e

n
te

 h
a

y
a

n
 e

s
ta

b
ili

z
a

d
o

 l
a

 n
o

rm
a
 

re
fe

re
n
te

 a
 e

s
ta

 d
e

d
u

c
c
ió

n
. 
P

a
ra

 e
l a

ñ
o

 g
ra

v
a

b
le

 2
0

1
7

, 
e
l r

e
n
g

ló
n

 c
o

rr
e
s
p

o
n

d
ie

n
te

 a
 e

s
ta

 d
e
d

u
c
c
ió

n
 d

e
s
a

p
a

re
c
ió

 
d

e
l 
fo

rm
u

la
ri
o
 d

e
 d

e
c
la

ra
c
ió

n
 p

o
r 

lo
 q

u
e
 l
a
 i
n
fo

rm
a

c
ió

n
 f

u
e
 r

e
p

o
rt

a
d

a
 d

e
 m

a
n

e
ra

 d
ir
e

c
ta

 p
o

r 
la

s
 e

m
p

re
s
a

s
 a

 l
a
 

D
IA

N
. 

 1
1

9
 S

e
 c

o
n

s
id

e
ra

n
 c

o
m

o
 d

e
c
la

ra
n

te
s
 d

e
l 

im
p
u

e
s
to

 d
e

 r
e

n
ta

 e
l 

to
ta

l 
d

e
 l

a
s
 p

e
rs

o
n

a
s
 n

a
tu

ra
le

s
 y

 j
u

rí
d
ic

a
s
 q

u
e
, 

c
o

m
o

 s
u

je
to

s
 p

a
s
iv

o
s
 d

e
 l
a

 o
b
lig

a
c
ió

n
, 

d
e

b
e

n
 p

re
s
e

n
ta

r 
d

e
c
la

ra
c
ió

n
 d

e
 r

e
n

ta
. 

A
 s

u
 v

e
z
, 

la
s
 p

e
rs

o
n
a

s
 j
u

rí
d

ic
a
s
 

p
u

e
d

e
n

 
c
la

s
if
ic

a
rs

e
 

c
o
m

o
 

c
o

n
tr

ib
u

y
e

n
te

s
, 

n
o

 
c
o

n
tr

ib
u

y
e
n

te
s
 

y
 

d
e

 
ré

g
im

e
n

 
e

s
p

e
c
ia

l.
 

E
n

 
g

e
n

e
ra

l,
 

s
o
n
 

c
o

n
tr

ib
u

y
e

n
te

s
 d

e
 r

e
n

ta
: 

la
s
 s

o
c
ie

d
a
d

e
s
 a

n
ó

n
im

a
s
 y

 l
im

it
a
d

a
s
, 

la
s
 e

m
p

re
s
a

s
 i

n
d
u

s
tr

ia
le

s
 y

 c
o

m
e

rc
ia

le
s
 d

e
l 

E
s
ta

d
o
 y

 l
a
s
 s

o
c
ie

d
a
d

e
s
 d

e
 e

c
o

n
o
m

ía
 m

ix
ta

. 
S

e
 c

o
n
s
id

e
ra

n
 c

o
m

o
 n

o
 c

o
n

tr
ib

u
y
e

n
te

s
: 

lo
s
 e

n
te

s
 t

e
rr

it
o

ri
a

le
s
 y

 
s
u

s
 a

s
o
c
ia

c
io

n
e
s
, 

la
s
 c

o
rp

o
ra

c
io

n
e

s
 a

u
tó

n
o

m
a

s
, 

la
s
 s

u
p
e

ri
n
te

n
d

e
n

c
ia

s
, 

u
n

id
a

d
e
s
 a

d
m

in
is

tr
a

ti
v
a

s
 e

s
p

e
c
ia

le
s
 y

 
lo

s
 e

s
ta

b
le

c
im

ie
n

to
s
 p

ú
b

lic
o

s
, 

la
s
 s

o
c
ie

d
a

d
e
s
 d

e
 m

e
jo

ra
s
 p

ú
b

lic
a
s
, 

u
n

iv
e

rs
id

a
d

e
s
, 

h
o

s
p

it
a

le
s
, 

o
rg

a
n
iz

a
c
io

n
e
s
 

d
e

 a
lc

o
h
ó

lic
o
s
 a

n
ó

n
im

o
s
, 
p
a

rt
id

o
s
 y

 m
o

v
im

ie
n

to
s
 p

o
lí
ti
c
o

s
. 
 P

o
r 

ú
lt
im

o
, 
lo

s
 c

o
n

tr
ib

u
y
e

n
te

s
 d

e
l 
ré

g
im

e
n

 t
ri

b
u
ta

ri
o
 

e
s
p

e
c
ia

l 
c
o

rr
e

s
p
o

n
d
e

n
 

a
 

la
s
 

c
o

rp
o

ra
c
io

n
e
s
, 

fu
n

d
a

c
io

n
e
s
, 

a
s
o

c
ia

c
io

n
e

s
, 

c
o

o
p
e

ra
ti
v
a
s
 

y
 

d
e

m
á

s
 

p
e

rs
o

n
a
s
 

ju
rí

d
ic

a
s
 s

in
 á

n
im

o
 d

e
 l

u
c
ro

. 
E

n
 e

s
te

 e
je

rc
ic

io
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e

rs
o

n
a
s
 ju

rí
d

ic
a

s
. 
E

l u
s
u

a
ri
o

 o
p

e
ra

d
o

r 
e
s
 e

l a
u
to

ri
z
a
d

o
 p

a
ra

 
d

ir
ig

ir
, 

a
d
m

in
is

tr
a

r,
 s

u
p
e

rv
is

a
r,

 p
ro

m
o

c
io

n
a

r 
y
 d

e
s
a

rr
o

lla
r 

u
n
a

 o
 v

a
ri

a
s
 z

o
n

a
s
 f

ra
n

c
a
s
, 

a
s
í 

c
o

m
o
 

p
a

ra
 c

a
lif

ic
a

r 
a

 s
u

s
 u

s
u
a

ri
o
s
. 
E

l i
n

d
u
s
tr

ia
l d

e
 b

ie
n

e
s
 e

s
 e

l i
n
s
ta

la
d

o
 e

xc
lu

s
iv

a
m

e
n

te
 e

n
 u

n
a

 o
 v

a
ri

a
s
 

z
o

n
a

s
 

fr
a

n
c
a
s
, 

a
u

to
ri
z
a

d
a

 
p

a
ra

 
p

ro
d
u

c
ir

, 
tr

a
n
s
fo

rm
a

r 
o

 
e

n
s
a
m

b
la

r 
b

ie
n

e
s
 

m
e

d
ia

n
te

 
e

l 
p

ro
c
e
s
a
m

ie
n

to
 
d

e
 
m

a
te

ri
a

s
 
p
ri

m
a
s
 o

 
p

ro
d

u
c
to

s
 s

e
m

ie
la

b
o
ra

d
o

s
. 

E
l 

In
d

u
s
tr

ia
l 

d
e

 s
e

rv
ic

io
s
 e

s
 

a
u

to
ri

z
a

d
o

 
p

a
ra

 
d

e
s
a

rr
o
lla

r,
 

e
xc

lu
s
iv

a
m

e
n

te
, 

e
n

 
u

n
a

 
o
 

v
a

ri
a

s
 

z
o

n
a
s
 

fr
a
n

c
a
s
, 

a
c
ti
v
id

a
d

e
s 

e
n

m
a

rc
a

d
a

s
 e

n
 e

l 
a
rt

íc
u

lo
 4

 d
e

l 
D

e
c
re

to
 2

1
4

7
 d

e
 2

0
1
6

; 
p

o
r 

ú
lt
im

o
, 

e
l 
u

s
u

a
ri
o

 c
o
m

e
rc

ia
l 
e

s
 e

l 
q

u
e
 

d
e

s
a

rr
o

lla
 a

c
ti
v
id

a
d

e
s
 d

e
 m

e
rc

a
d

e
o

, 
c
o
m

e
rc

ia
liz

a
c
ió

n
, 
a

lm
a
c
e

n
a

m
ie

n
to

 o
 c

o
n

s
e

rv
a

c
ió

n
 d

e
 b

ie
n

e
s
, 

e
n

 u
n
a

 o
 v

a
ri
a

s
 z

o
n
a

s
 f

ra
n
c
a

s
. 

4
. 

L
o

s
 u

s
u
a

ri
o
s
 d

e
 z

o
n

a
s
 f

ra
n
c
a
s
, 

in
c
lu

id
o

s
 l
o
s
 c

o
m

e
rc

ia
le

s
, 

n
o

 e
ra

n
 r

e
s
p

o
n

s
a
b

le
s
 d

e
l 
C

R
E

E
, 
c
o

m
o

 
lo

 i
n
d

ic
a

 e
l 
p

a
rá

g
ra

fo
 3

° 
d

e
l 
a

rt
íc

u
lo

 2
0

 d
e

 l
a

 L
e

y
 1

6
0

7
 d

e
 2

0
1

2
. 

L
o
s
 s

u
je

to
s
 p

a
s
iv

o
s
 d

e
 e

s
te

 
im

p
u
e

s
to

 e
ra

n
 l
a
s
 s

o
c
ie

d
a

d
e
s
 y

 p
e

rs
o

n
a

s
 j
u

rí
d
ic

a
s
 y

 a
s
im

ila
d
a

s
 c

o
n

tr
ib

u
y
e

n
te

s
 d

e
c
la

ra
n

te
s
 d

e
l 

im
p

u
e

s
to

 s
o

b
re

 l
a

 r
e
n

ta
 y

 c
o

m
p

le
m

e
n

ta
ri
o
s
, 

la
s
 s

o
c
ie

d
a

d
e
s
 y

 e
n

ti
d

a
d

e
s
 e

xt
ra

n
je

ra
s
 

c
o

n
tr

ib
u

y
e

n
te

s
 d

e
c
la

ra
n

te
s
 d

e
l 
im

p
u

e
s
to

 s
o

b
re

 l
a

 r
e

n
ta

 p
o

r 
s
u

s
 i
n

g
re

s
o

s
 d

e
 f
u

e
n
te

 n
a

c
io

n
a
l 

o
b

te
n
id

o
s
 m

e
d

ia
n

te
 s

u
c
u

rs
a

le
s
 y

 e
s
ta

b
le

c
im

ie
n

to
s
 p

e
rm

a
n
e
n

te
s
. 
S

e
 e

xc
lu

ía
n

 l
a
s
 e

n
ti
d
a

d
e
s
 s

in
 

á
n

im
o

 d
e
 l
u
c
ro

 y
 l
a
s
 s

o
c
ie

d
a

d
e

s
 d

e
c
la

ra
d
a

s
 c

o
m

o
 z

o
n

a
s
 f

ra
n

c
a
s
 a

l 
3

1
 d

e
 d

ic
ie

m
b

re
 d

e
 2

0
1

2
, 

o
 

a
q

u
e

lla
s
 q

u
e

 h
a

y
a

n
 r

a
d
ic

a
d

o
 l
a

 r
e

s
p

e
c
ti
v
a

 s
o

lic
it
u
d

, 
y
 l
o
s
 u

s
u

a
ri

o
s
 c

a
lif

ic
a

d
o
s
 o

 q
u

e
 s

e
 c

a
lif

iq
u

e
n

 
a

 f
u

tu
ro

 e
n
 é

s
ta

s
, 
s
u
je

to
s
 a

 l
a

 t
a

ri
fa

 d
e

l 
im

p
u

e
s
to

 s
o

b
re

 l
a

 r
e

n
ta

 e
s
ta

b
le

c
id

a
 e

n
 e

l 
a

rt
íc

u
lo

 2
4
0

-1
 

d
e

l 
E

s
ta

tu
to

 T
ri

b
u

ta
ri

o
. 

5
. 

L
a

s
 t

a
ri
fa

s
 c

o
n

ju
n

ta
s
 d

e
 r

e
fe

re
n

c
ia

 p
a

ra
 l
a

 m
e
d

ic
ió

n
 d

e
l 
c
o

s
to

 f
is

c
a

l 
e
n

 l
o
s
 a

ñ
o

s
 g

ra
v
a
b

le
s
 2

0
1

0
 a

 
2

0
1

7
 s

o
n

 l
a

s
 s

ig
u

ie
n

te
s
: 

p
a

ra
 l
o

s
 a

ñ
o

s
 2

0
1

0
 a

 2
0

1
2

, 
3
3

%
; 

p
a

ra
 l
o
s
 a

ñ
o

s
 2

0
1

3
 y

 2
0
1

4
, 

3
4
%

; 
p

a
ra

 
e

l 
a

ñ
o

 2
0
1

5
, 
3

9
%

; 
y
 p

a
ra

 l
o

s
 a

ñ
o

s
 2

0
1

6
 y

 2
0

1
7

, 
4

0
%

. 

  
 

N
o

ta
s
 a

l 
p

ie
: 

 
 

1
. 

D
IA

N
, C

ua
de

rn
o 

de
 tr

ab
aj

o:
 “

C
ar

ac
te

riz
ac

ió
n 

de
l R

ég
im

en
 d

e 
Z

on
as

 F
ra

nc
as

 e
n 

C
ol

om
bi

a”
 

2
. 

S
e

c
re

ta
rí

a
 d

e
l 
S

e
n

a
d
o

, 
L

e
y
 1

0
0

4
 d

e
 2

0
0
5

. 
3

. 
S

o
n

 u
s
u

a
ri
o

s
 d

e
 Z

o
n

a
 F

ra
n
c
a
 l

o
s
 u

s
u

a
ri
o

s
 o

p
e

ra
d
o

re
s
, 

lo
s
 u

s
u

a
ri
o

s
 i

n
d

u
s
tr

ia
le

s
 d

e
 b

ie
n

e
s
, 

lo
s
 

u
s
u

a
ri
o

s
 i

n
d
u

s
tr

ia
le

s
 d

e
 s

e
rv

ic
io

s
, 

lo
s
 u

s
u

a
ri
o

s
 c

o
m

e
rc

ia
le

s
, 

lo
s
 u

s
u

a
ri
o

s
 a

d
m

in
is

tr
a
d

o
re

s
 y

 l
o

s 
u

s
u

a
ri
o

s
 e

xp
o

s
it
o

re
s
 t
o

d
o
s
 e

llo
s
 s

o
n

 p
e

rs
o

n
a
s
 ju

rí
d

ic
a

s
. 
E

l u
s
u

a
ri
o

 o
p

e
ra

d
o

r 
e
s
 e

l a
u
to

ri
z
a
d

o
 p

a
ra

 
d

ir
ig

ir
, 

a
d
m

in
is

tr
a

r,
 s

u
p
e

rv
is

a
r,

 p
ro

m
o

c
io

n
a

r 
y
 d

e
s
a

rr
o

lla
r 

u
n
a

 o
 v

a
ri

a
s
 z

o
n

a
s
 f

ra
n

c
a
s
, 

a
s
í 

c
o

m
o
 

p
a

ra
 c

a
lif

ic
a

r 
a

 s
u

s
 u

s
u
a

ri
o
s
. 
E

l i
n

d
u
s
tr

ia
l d

e
 b

ie
n

e
s
 e

s
 e

l i
n
s
ta

la
d

o
 e

xc
lu

s
iv

a
m

e
n

te
 e

n
 u

n
a

 o
 v

a
ri

a
s
 

z
o

n
a

s
 

fr
a

n
c
a
s
, 

a
u

to
ri
z
a

d
a

 
p

a
ra

 
p

ro
d
u

c
ir

, 
tr

a
n
s
fo

rm
a

r 
o

 
e

n
s
a
m

b
la

r 
b

ie
n

e
s
 

m
e

d
ia

n
te

 
e

l 
p

ro
c
e
s
a
m

ie
n

to
 
d

e
 
m

a
te

ri
a

s
 
p
ri

m
a
s
 o

 
p

ro
d

u
c
to

s
 s

e
m

ie
la

b
o
ra

d
o

s
. 

E
l 

In
d

u
s
tr

ia
l 

d
e

 s
e

rv
ic

io
s
 e

s
 

a
u

to
ri

z
a

d
o

 
p

a
ra

 
d

e
s
a

rr
o
lla

r,
 

e
xc

lu
s
iv

a
m

e
n

te
, 

e
n

 
u

n
a

 
o
 

v
a

ri
a

s
 

z
o

n
a
s
 

fr
a
n

c
a
s
, 

a
c
ti
v
id

a
d

e
s 

e
n

m
a

rc
a

d
a

s
 e

n
 e

l 
a
rt

íc
u

lo
 4

 d
e

l 
D

e
c
re

to
 2

1
4

7
 d

e
 2

0
1
6

; 
p

o
r 

ú
lt
im

o
, 

e
l 
u

s
u

a
ri
o

 c
o
m

e
rc

ia
l 

e
s
 e

l 
q

u
e
 

d
e

s
a

rr
o

lla
 a

c
ti
v
id

a
d

e
s
 d

e
 m

e
rc

a
d

e
o

, 
c
o
m

e
rc

ia
liz

a
c
ió

n
, 
a

lm
a
c
e

n
a

m
ie

n
to

 o
 c

o
n

s
e

rv
a

c
ió

n
 d

e
 b

ie
n

e
s
, 

e
n

 u
n
a

 o
 v

a
ri
a

s
 z

o
n
a

s
 f

ra
n
c
a

s
. 

4
. 

L
o

s
 u

s
u
a

ri
o
s
 d

e
 z

o
n

a
s
 f

ra
n
c
a
s
, 

in
c
lu

id
o

s
 l
o
s
 c

o
m

e
rc

ia
le

s
, 

n
o

 e
ra

n
 r

e
s
p

o
n

s
a
b

le
s
 d

e
l 
C

R
E

E
, 
c
o

m
o

 
lo

 i
n
d

ic
a

 e
l 
p

a
rá

g
ra

fo
 3

° 
d

e
l 
a

rt
íc

u
lo

 2
0

 d
e

 l
a

 L
e

y
 1

6
0

7
 d

e
 2

0
1

2
. 

L
o
s
 s

u
je

to
s
 p

a
s
iv

o
s
 d

e
 e

s
te

 
im

p
u
e

s
to

 e
ra

n
 l
a
s
 s

o
c
ie

d
a

d
e
s
 y

 p
e

rs
o

n
a

s
 j
u

rí
d
ic

a
s
 y

 a
s
im

ila
d
a

s
 c

o
n

tr
ib

u
y
e

n
te

s
 d

e
c
la

ra
n

te
s
 d

e
l 

im
p

u
e

s
to

 s
o

b
re

 l
a

 r
e
n

ta
 y

 c
o

m
p

le
m

e
n

ta
ri
o
s
, 

la
s
 s

o
c
ie

d
a

d
e
s
 y

 e
n

ti
d

a
d

e
s
 e

xt
ra

n
je

ra
s
 

c
o

n
tr

ib
u

y
e

n
te

s
 d

e
c
la

ra
n

te
s
 d

e
l 
im

p
u

e
s
to

 s
o

b
re

 l
a

 r
e

n
ta

 p
o

r 
s
u

s
 i
n

g
re

s
o

s
 d

e
 f
u

e
n
te

 n
a

c
io

n
a
l 

o
b

te
n
id

o
s
 m

e
d

ia
n

te
 s

u
c
u

rs
a

le
s
 y

 e
s
ta

b
le

c
im

ie
n

to
s
 p

e
rm

a
n
e
n

te
s
. 
S

e
 e

xc
lu

ía
n

 l
a
s
 e

n
ti
d
a

d
e
s
 s

in
 

á
n

im
o

 d
e
 l
u
c
ro

 y
 l
a
s
 s

o
c
ie

d
a

d
e

s
 d

e
c
la

ra
d
a

s
 c

o
m

o
 z

o
n

a
s
 f

ra
n

c
a
s
 a

l 
3

1
 d

e
 d

ic
ie

m
b

re
 d

e
 2

0
1

2
, 

o
 

a
q

u
e

lla
s
 q

u
e

 h
a

y
a

n
 r

a
d
ic

a
d

o
 l
a

 r
e

s
p

e
c
ti
v
a

 s
o

lic
it
u
d

, 
y
 l
o
s
 u

s
u

a
ri

o
s
 c

a
lif

ic
a

d
o
s
 o

 q
u

e
 s

e
 c

a
lif

iq
u

e
n

 
a

 f
u

tu
ro

 e
n
 é

s
ta

s
, 
s
u
je

to
s
 a

 l
a

 t
a

ri
fa

 d
e

l 
im

p
u

e
s
to

 s
o

b
re

 l
a

 r
e

n
ta

 e
s
ta

b
le

c
id

a
 e

n
 e

l 
a

rt
íc

u
lo

 2
4
0

-1
 

d
e

l 
E

s
ta

tu
to

 T
ri

b
u

ta
ri

o
. 

5
. 

L
a

s
 t

a
ri
fa

s
 c

o
n

ju
n

ta
s
 d

e
 r

e
fe

re
n

c
ia

 p
a

ra
 l
a

 m
e
d

ic
ió

n
 d

e
l 
c
o

s
to

 f
is

c
a

l 
e
n

 l
o
s
 a

ñ
o

s
 g

ra
v
a
b

le
s
 2

0
1

0
 a

 
2

0
1

7
 s

o
n

 l
a

s
 s

ig
u

ie
n

te
s
: 

p
a

ra
 l
o

s
 a

ñ
o

s
 2

0
1

0
 a

 2
0

1
2

, 
3
3

%
; 

p
a

ra
 l
o

s
 a

ñ
o

s
 2

0
1

3
 y

 2
0
1

4
, 

3
4
%

; 
p

a
ra

 
e

l 
a

ñ
o

 2
0
1

5
, 
3

9
%

; 
y
 p

a
ra

 l
o

s
 a

ñ
o

s
 2

0
1

6
 y

 2
0

1
7

, 
4

0
%

. 
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R
e
c
u

a
d

ro
 1

2
.B

 C
o

n
tr

a
to

s
 d

e
 e

s
ta

b
il
id

a
d

 j
u

rí
d

ic
a
: 

P
ri

m
e
ra

 a
p

ro
x
im

a
c
ió

n
 a

l 
c
o

s
to

 f
is

c
a
l 

e
n

 e
l 

im
p

u
e
s
to

 s
o

b
re

 l
a
 r

e
n

ta
 e

n
 e

l 
a
ñ

o
 g

ra
v
a
b

le
 2

0
1
7
* 

M
e
d

ia
n
te

 l
a
 L

e
y
 9

6
3
 d

e
 2

0
0
5
, 

s
e
 e

s
ta

b
le

c
ie

ro
n
 l
o
s
 c

o
n
tr

a
to

s 
d
e
 e

s
ta

b
ili

d
a

d
 j
u
rí

d
ic

a
 c

o
n
 

e
l 

p
ro

p
ó
s
it
o
 d

e
 i

n
c
e
n
ti
va

r 
n
u
e
va

s
 i

n
ve

rs
io

n
e
s
 o

fr
e
c
ie

n
d
o
 p

a
ra

 e
llo

 u
n
 o

rd
e
n
a
m

ie
n
to

 
ju

rí
d
ic

o
 
e
s
ta

b
le

 
p
a
ra

 
lo

s
 
s
u
s
cr

ip
to

re
s
 
d
e
 
lo

s 
c
o
n
tr

a
to

s
. 

L
o
 
a
n
te

ri
o
r 

a
 
tr

a
vé

s
 
d
e
 
la

 
in

c
o
rp

o
ra

c
ió

n
 

e
n
 

e
l 

c
o
n
tr

a
to

 
d
e
 

e
st

a
b
ili

d
a
d
 

d
e
 

la
s
 

n
o
rm

a
s
 

d
e
te

rm
in

a
n
te

s
 

p
a
ra

 
la

 
re

a
liz

a
c
ió

n
 d

e
 t

a
le

s
 i

n
v
e

rs
io

n
e
s
, 

d
e
 f

o
rm

a
 q

u
e
 c

u
a
lq

u
ie

r 
c
a
m

b
io

 n
o
rm

a
tiv

o
 f

u
tu

ro
 n

o
 

a
fe

c
ta

ra
 d

e
 f
o
rm

a
 n

e
g

a
tiv

a
 a

l i
n

v
e
rs

io
n
is

ta
 p

u
e
s
 s

e
 m

a
n
te

n
ía

 a
p
lic
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