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Bogotá, D. C., 14 de junio de 2017

Honorable Representante

LUIS EDUARDO DÍAZ GRANADOS TORRES

Presidente Comisión Cuarta de Cámara

Cámara de Representantes

Ciudad

Asunto: Presentación Marco Fiscal de Mediano Plazo 2017

Respetado Presidente:

De conformidad con lo previsto en el artículo 1° de la Ley 819 de 2013, remito a ustedes 
el Marco Fiscal de Mediano Plazo 2017 y el Informe de Cumplimiento de Regla Fiscal en 
2016, para que sean estudiados y discutidos al interior del Honorable Congreso de la Repú-

Cordial saludo,

Con copia Doctora Consuelo González de Perdomo, Secretaria Comisión Cuarta de la 
Cámara de Representantes.

Anexo: Marco Fiscal de Mediano Plazo 2017 e Informe de Cumplimiento de Regla 
Fiscal en 2016.
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d

o
  

D
e

s
d

e
 e

l 
2

0
1

0
, 
la

 e
c
o

n
o
m

ía
 c

h
in

a
 h

a
 p

re
s
e

n
ta

d
o
 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
. 
D

u
ra

n
te

 
e

l 
2

0
1

6
, 

e
l 
P

IB
 c

re
c
ió

 6
,7

%
, 

e
l 
m

e
n

o
r 

c
re

c
im

ie
n

to
 r

e
g

is
tr

a
d

o
 e

n
 l
o

s
 ú

lt
im

o
s
 2

6
 a

ñ
o

s
, 

e
 i
n
fe

ri
o

r 
e

n
 

0
,2

p
p
 r

e
s
p
e
c
to

 a
 2

0
1
5
. 

S
in

 e
m

b
a
rg

o
, 

e
l 

c
re

c
im

ie
n
to

 o
b
s
e
rv

a
d
o
 e

n
 2

0
1
6
 s

e
 e

n
c
u
e
n
tr

a
 e

n
 l

ín
e
a
 

c
o

n
 e

l 
p

la
n

 e
c
o

n
ó

m
ic

o
 a

 5
 a

ñ
o

s
 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
%

. 
L
a
 t

ra
n
s
ic

ió
n
 d

e
 l
a
 e

c
o
n
o
m

ía
 c

h
in

a
 h

a
c
ia

 u
n
 e

s
q
u
e
m

a
 m

á
s
 d

e
p
e
n
d
ie

n
te

 d
e
 l
a
 d

e
m

a
n
d
a
 i
n
te

rn
a
, 

n
o

 s
o

lo
 c

a
m

b
ia

rá
 l
a

 d
in

á
m

ic
a

 d
e

 c
re

c
im

ie
n

to
 d

e
 e

s
ta

 e
c
o

n
o
m

ía
, 

s
in

o
 q

u
e
, 

re
p
re

s
e

n
ta

rá
 g

ra
n

d
e

s
 

re
to

s
 p

a
ra

 o
tr

o
s
 p

a
ís

e
s
, 

e
n

 p
a

rt
ic

u
la

r,
 a

q
u

e
llo

s
 p

ro
d

u
c
to

re
s
 d

e
 m

a
te

ri
a

s
 p

ri
m

a
s
. 

 

T
e

n
ie

n
d

o
 e

n
 c

u
e

n
ta

 e
s
ta

 t
ra

n
s
ic

ió
n

, 
y
 c

o
n

 e
l 
fi
n

 d
e

 m
a

n
te

n
e
r 

lo
s
 n

iv
e

le
s
 d

e
 c

re
c
im

ie
n

to
 e

s
ta

b
le

s
 

y
 c

o
m

p
e
n
s
a
r 

la
 c

a
íd

a
 e

n
 l

a
 i

n
v
e
rs

ió
n
 p

ri
v
a
d
a
, 

e
l 

G
o
b
ie

rn
o
 C

e
n
tr

a
l 

h
a
 a

u
m

e
n
ta

d
o
 l

a
 i

n
v
e
rs

ió
n
 

p
ú
b
lic

a
, 

p
ri
n
c
ip

a
lm

e
n
te

, 
im

p
u
ls

a
n
d
o
 l
a
s
 o

b
ra

s
 d

e
 i
n
fr

a
e
s
tr

u
c
tu

ra
. 

D
e
 l
a
 m

is
m

a
 m

a
n
e
ra

, 
e
l 
B

a
n
c
o
 

C
e

n
tr

a
l 

a
d

o
p
tó

 u
n

a
 p

o
s
tu

ra
 e

x
p

a
n

s
io

n
is

ta
 y

 d
is

m
in

u
y
ó

 l
a

s
 t

a
s
a

s
 d

e
 i

n
te

ré
s
 p

a
ra

 e
s
ti
m

u
la

r 
e

l 
c
ré

d
it
o
 e

 i
m

p
u
ls

a
r 

la
 e

c
o
n

o
m

ía
. 

L
a
 i
n
fl
a
c
ió

n
 d

e
 e

s
e
 p

a
ís

 c
e
rr

ó
 e

n
 2

,1
%

 e
n

 2
0
1
6
, 

c
if
ra

 s
u
p
e
ri
o
r 

a
 

la
 r

e
g

is
tr

a
d

a
 u

n
 a

ñ
o
 a

n
te

s
 (

1
,6

%
),

 p
e
ro

 t
o

d
a

v
ía

 p
o

r 
d

e
b

a
jo

 d
e

 l
a
 m

e
ta

 e
s
ta

b
le

c
id

a
 p

o
r 

e
l 
B

a
n

c
o
 

C
e

n
tr

a
l 
c
e
rc

a
n

a
 a

 3
,0

%
. 

 

E
n
 m

a
te

ri
a
 c

re
d
it
ic

ia
, 

la
 c

a
rt

e
ra

 p
ri
v
a
d
a
 d

e
 C

h
in

a
, 

s
e
 i

n
c
re

m
e
n
tó

 e
n
 7

,9
p
p
 e

n
 2

0
1
6
, 

lle
g

a
n
d
o
 a

 
re

p
re

s
e

n
ta

r 
2

0
9

,5
%

 
d

e
l 

P
IB

, 
fe

n
ó
m

e
n

o
 
q

u
e
 
e
s
tu

v
o

 
im

p
u

ls
a

d
o

 
p

ri
n

c
ip

a
lm

e
n

te
 
p

o
r 

e
l 

s
e

c
to

r 
in

m
o

b
ili

a
ri
o

 (
v
e

r 
G

rá
fi
c
o
 1

.2
).

 E
s
ta

 c
if
ra

 h
a
 s

id
o

 p
re

o
c
u

p
a

c
ió

n
 d

e
l 
m

e
rc

a
d
o

, 
p

u
e

s
 e

l 
ta

m
a

ñ
o

 d
e

l 
e
n
d
e
u
d
a
m

ie
n
to

 p
o
d
rí

a
 s

u
p
o
n
e
r 

ri
e
s
g

o
s
 a

 l
a
 e

s
ta

b
ili

d
a
d
 m

a
c
ro

fi
n
a
n
c
ie

ra
 d

e
 e

s
ta

 e
c
o
n
o
m

ía
 e

n
 e

l 
m

e
d
ia

n
o
 p

la
z
o
. 

G
r
á
fi

c
o

 1
.2

 I
n

d
ic

a
d

o
r
e

s
 e

c
o

n
ó

m
ic

o
s

 d
e
 C

h
in

a
 

P
a
n

e
l 
A

. 
In

v
e
rs

ió
n

 P
ri

v
a

d
a
 v

s
 I
n

v
e
rs

ió
n
 P

ú
b

lic
a

 
(V

a
ri
a

c
ió

n
 a

n
u

a
l,
 %

) 

 

P
a

n
e

l 
B

. 
C

ré
d

it
o

 a
l 
s
e

c
to

r 
p

ri
v
a

d
o

 
(c

o
m

o
 %

 d
e
l 
P

IB
) 

 

 
F

u
e

n
te

: 
B

lo
o

m
b
e

rg
. 

N
a

ti
o
n

a
l 
B

u
re

a
u

 o
f 

S
ta

ti
s
ti
c
s
 o

f 
C

h
in

a
. 

(
)

(
)
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G
ra

n
 p

a
rt

e
 d

e
 l
a

 r
e

c
o
m

p
o

s
ic

ió
n
 e

c
o

n
ó

m
ic

a
 s

e
 v

e
 r

e
fl
e

ja
d

a
 e

n
 l
a

s
 c

if
ra

s
 d

e
 c

o
m

e
rc

io
 e

x
te

ri
o

r 
d

e
 

C
h
in

a
. 

E
n
 2

0
1
6
, 

la
s
 e

x
p
o
rt

a
c
io

n
e
s
 p

re
s
e
n
ta

ro
n
 u

n
a
 c

a
íd

a
 d

e
 7

,7
%

, 
la

 m
á
s
 f

u
e
rt

e
 d

e
s
d
e
 2

0
0
9
, 

e
x
p

lic
a

d
a

 p
ri
n

c
ip

a
lm

e
n

te
 p

o
r 

u
n

a
 m

e
n

o
r 

d
e
m

a
n

d
a

 e
x
te

rn
a

. 
E

n
 c

u
a

n
to

 a
 l
a
s
 i
m

p
o

rt
a

c
io

n
e

s
, 

é
s
ta

s
 

s
e
 c

o
n
tr

a
je

ro
n
 5

,5
%

 (
G

rá
fi
c
o
 1

.3
),

 c
o
n
 l
o
 c

u
a
l 
e
l 
s
u
p
e
rá

v
it
 c

o
m

e
rc

ia
l 
d
e
 C

h
in

a
 s

e
 u

b
ic

ó
 e

n
 U

S
D

 
5
1
0
 m

il 
m

ill
o
n
e
s
 (

m
m

) 
e
n

 2
0
1
6
, 

in
fe

ri
o
r 

e
n
 U

S
D

 9
8
 m

m
 a

l 
d
e
l 
a
ñ
o
 a

n
te

ri
o
r.

  

G
r
á
fi

c
o

 1
.3

 E
x

p
o

r
ta

c
io

n
e

s
, 
im

p
o

r
ta

c
io

n
e
s

 y
 b

a
la

n
z
a

 c
o

m
e

r
c
ia

l 
U

S
D

 M
ill

o
n
e
s
 

 

F
u

e
n

te
: 

B
lo

o
m

b
e

rg
. 

N
a

ti
o
n

a
l 
B

u
re

a
u

 o
f 

S
ta

ti
s
ti
c
s
 o

f 
C

h
in

a
. 

E
l 

F
M

I 
p

ro
n

o
s
ti
c
a

 u
n
 c

re
c
im

ie
n

to
 d

e
 6

,6
%

 p
a
ra

 l
a

 e
c
o

n
o
m

ía
 c

h
in

a
 e

n
 2

0
1

7
, 

e
n
 l

ín
e

a
 c

o
n

 e
l 

p
ro

n
ó
s
ti
c
o
 d

e
 l
a
 a

u
to

ri
d
a
d
 m

o
n
e
ta

ri
a
 d

e
 e

s
te

 p
a
ís

. 
S

in
 d

u
d
a
, 

la
 t

ra
n
s
ic

ió
n
 d

e
 l
a
 e

c
o
n
o
m

ía
 c

h
in

a
 

g
e

n
e
ra

rá
 i
m

p
a
c
to

s
 e

n
 l
a
 e

c
o
n
o
m

ía
 m

u
n
d
ia

l.
 L

a
 s

o
s
te

n
ib

ili
d
a
d
 d

e
l 
c
ré

d
it
o
 y

 l
a

 p
o
lí
ti
c
a
 f
is

c
a
l,
 s

e
rá

n
 

d
e

te
rm

in
a

n
te

s
 e

n
 e

l 
c
re

c
im

ie
n

to
 d

e
 m

e
d

ia
n

o
 p

la
z
o

 d
e

 e
s
ta

 e
c
o

n
o
m

ía
. 

P
o

r 
ú

lt
im

o
, 

u
n
 e

v
e

n
tu

a
l 

e
n

d
u

re
c
im

ie
n

to
 d

e
 l

a
 p

o
lí
ti
c
a

 c
o

m
e

rc
ia

l 
d

e
 E

s
ta

d
o

s
 U

n
id

o
s
, 

s
u
m

a
d

o
 a

 m
a

y
o

re
s
 d

e
s
e
q

u
ili

b
ri
o

s
 

g
e

o
p
o
lí
ti
c
o
s
, 

e
n
 p

a
rt

ic
u
la

r 
p
o
r 

C
o
re

a
 d

e
l 

N
o
rt

e
, 

p
o
d
rí

a
 l

im
it
a
r 

e
l 

c
re

c
im

ie
n
to

 e
s
p
e
ra

d
o
 d

e
 l

a
s
 

e
x
p

o
rt

a
c
io

n
e

s
 y

 d
e

 l
a

 e
c
o

n
o

m
ía

 c
h

in
a

. 
 

1
.1

.2
 

L
e

n
ta

 r
e

c
u

p
e

r
a

c
ió

n
 e

n
 l

o
s

 p
r
e

c
io

s
 d

e
l 

p
e

tr
ó

le
o

  

E
n
 l

o
s
 p

ri
m

e
ro

s
 m

e
s
e
s
 d

e
 2

0
1
6
, 

e
l 
p
re

c
io

 d
e
l 

p
e
tr

ó
le

o
 d

e
 r

e
fe

re
n
c
ia

 B
re

n
t 

lle
g

ó
 a

 n
e
g

o
c
ia

rs
e
 a

 
U

S
D

 2
7

,9
 p

o
r 

b
a
rr

il,
 r

e
g

is
tr

a
n

d
o
 e

l 
n

iv
e

l 
m

á
s
 b

a
jo

 d
e

s
d

e
 n

o
v
ie

m
b

re
 d

e
 2

0
0

3
. 

A
 p

a
rt

ir
 d

e
l 
m

e
s
 d

e
 

m
a

rz
o

, 
la

 
te

n
d

e
n

c
ia

 
a

 
la

 
b

a
ja

 
s
e
 
re

v
ir
ti
ó

, 
c
o
m

o
 
c
o

n
s
e

c
u

e
n

c
ia

, 
e

n
tr

e
 
o

tr
a

s
 
ra

z
o

n
e

s
, 

d
e

 
la

s
 

e
x
p
e
c
ta

ti
v
a
s
 q

u
e
 s

e
 g

e
n
e
ra

ro
n
 a

lr
e
d
e
d
o
r 

d
e
 l

a
s
 r

e
u
n
io

n
e
s
 e

n
tr

e
 l

o
s
 m

ie
m

b
ro

s
 d

e
 l

a
 O

P
E

P
 e

n
 

ju
n
io

 y
 a

g
o
s
to

 d
e
 2

0
1
6
. 

S
in

 e
m

b
a
rg

o
, 

lo
s
 e

s
fu

e
rz

o
s
 d

e
 l

o
s
 p

a
ís

e
s
 d

e
 l

a
 O

P
E

P
 p

o
r 

lo
g
ra

r 
u
n
 

a
c
u

e
rd

o
 p

a
ra

 r
e

d
u

c
ir
 l
a

 p
ro

d
u

c
c
ió

n
 m

u
n

d
ia

l 
d

e
 p

e
tr

ó
le

o
 n

o
 t

u
v
ie

ro
n

 é
x
it
o

 e
n

 e
s
a
 o

p
o

rt
u

n
id

a
d

, 
lo

 
q

u
e
 g

e
n
e
ró

 i
n
c
e
rt

id
u
m

b
re

 e
 i
n
e
s
ta

b
ili

d
a
d
 d

e
 l
o
s
 p

re
c
io

s
 d

e
l 
c
ru

d
o
 d

u
ra

n
te

 l
o
s
 s

ig
u
ie

n
te

s
 m

e
s
e
s
. 

A
s
í,
 e

n
 2

0
1
6
, 

e
l 

p
re

c
io

 p
ro

m
e
d
io

 d
e
l 

B
re

n
t 

fu
e
 U

S
D

 4
5
,1

 p
o
r 

b
a
rr

il,
 m

ie
n
tr

a
s
 q

u
e
 l

a
 c

a
n
a
s
ta

 
c
o
lo

m
b
ia

n
a
 s

e
 v

e
n
d
ió

 a
 u

n
 v

a
lo

r 
p
ro

m
e
d
io

 d
e
 U

S
D

 3
5
,7

 c
o
n
 l

o
 q

u
e
 e

l 
d
if
e
re

n
c
ia

l 
e
n
tr

e
 l

a
s
 d

o
s
 

c
a
n
a
s
ta

s
 s

e
 u

b
ic

ó
 e

n
 U

S
D

 9
,4

. 
 

L
o

s
 d

o
s
 f

a
c
to

re
s
 q

u
e
 h

a
n

 d
e

te
rm

in
a

d
o

 e
l 
c
o

m
p

o
rt

a
m

ie
n

to
 d

e
l 
p

e
tr

ó
le

o
 e

n
 l
o

s
 ú

lt
im

o
s
 m

e
s
e

s
 h

a
n
 

s
id

o
 l
o
s
 a

c
u
e
rd

o
s
 d

e
 l
a
 O

P
E

P
, 
la

 p
ro

d
u
c
c
ió

n
 d

e
 E

E
U

U
 y

 l
o
s
 i
n

v
e

n
ta

ri
o
s
 d

e
 c

ru
d
o
 d

e
 e

s
e
 p

a
ís

. 
E

n
 

n
o
v
ie

m
b
re

 d
e
 2

0
1
6
, 
lo

s
 p

a
ís

e
s
 d

e
 l
a
 O

P
E

P
 s

e
 c

o
m

p
ro

m
e
ti
e
ro

n
 f
in

a
lm

e
n
te

 a
 r

e
d
u
c
ir
 l
a
 p

ro
d
u
c
c
ió

n
 

d
e

 p
e

tr
ó

le
o

 e
n

 1
,8

 M
B

P
D

. 
E

s
te

 a
c
u

e
rd

o
 e

n
tr

ó
 e

n
 v

ig
e

n
c
ia

 e
l 
p

ri
m

e
ro

 d
e
 e

n
e

ro
 d

e
 2

0
1

7
, 

p
o

r 
u
n
 

p
e

rí
o

d
o

 d
e

 6
 m

e
s
e

s
.1

 S
u
m

a
d
o
 a

 e
s
to

, 
1
1
 p

a
ís

e
s
 n

o
 O

P
E

P
 s

e
 u

n
ie

ro
n
 a

l 
c
o
m

p
ro

m
is

o
, 
g
e
n
e
ra

n
d
o
 

m
a

y
o

re
s
 

e
x
p

e
c
ta

ti
v
a

s
 

a
 

fa
v
o

r 
d

e
 

u
n

a
 

re
c
u
p

e
ra

c
ió

n
 

d
e
fi
n

it
iv

a
 

d
e

 
lo

s
 

p
re

c
io

s
. 

T
ra

s
 

la
 

im
p
le

m
e
n
ta

c
ió

n
 d

e
 l
o
s
 a

c
u
e
rd

o
s
, 

e
l 
c
o
m

it
é
 d

e
s
ig

n
a
d
o
 p

o
r 

la
 O

P
E

P
 p

a
ra

 h
a
c
e
r 

e
l 
s
e
g

u
im

ie
n
to

 d
e
 

lo
s
 c

o
m

p
ro

m
is

o
s
 p

a
c
ta

d
o
s
 a

n
u
n
c
ió

 e
n
 f

e
b
re

ro
 2

0
1
7
, 

q
u

e
 l
o
s
 p

a
ís

e
s
 i
n
v
o

lu
c
ra

d
o
s
 h

a
n
 c

u
m

p
lid

o
 

e
n

 u
n
 9

4
%

 c
o
n

 l
o

s
 r

e
c
o

rt
e

s
 a

c
o
rd

a
d

o
s
. 
S

in
 e

m
b

a
rg

o
, 
e

l a
u
m

e
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u
e
 e

n
 2

0
1

6
, 

c
o

n
 l
o
 

q
u

e
 s

e
 c

o
m

p
le

ta
rí

a
n

 3
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ñ
o

s
 d

e
 d

is
m
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u

c
ió

n
 i

n
in

te
rr

u
m

p
id

a
 e

n
 e

s
te

 i
n

d
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a
d

o
r.

 P
o
r 

ú
lt
im

o
, 

e
s
 

im
p

o
rt

a
n
te

 t
e

n
e
r 

e
n
 c

u
e
n

ta
 q

u
e
 a

ú
n
 s

e
 d

e
b

e
n
 h

a
c
e

r 
re

fo
rm

a
s
 i

n
s
ti
tu

c
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n
a

le
s
 q

u
e
 g

a
ra

n
ti
c
e

n
 u

n
 

m
a
y
o
r 
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rt

a
le

c
im

ie
n
to

 d
e
 l

a
 U

n
ió

n
 E

u
ro

p
e
a
, 

e
n
 t

é
rm

in
o
s
 d

e
 m

o
v
ili

d
a
d
 d

e
l 

c
a
p
it
a
l 

h
u
m

a
n
o
 y

 d
e
 

a
s
e
g

u
ra

m
ie

n
to

 p
a
ra

 la
s
 in

s
ti
tu

c
io

n
e
s
 b

a
n
c
a
ri
a
s
, 
p
a
ra

 g
a
ra

n
ti
z
a
r 
a
s
í 
la

 e
s
ta

b
ili

d
a
d
 d

e
 la

 in
te

g
ra

c
ió

n
 

e
n

 e
l 
m

e
d

ia
n

o
 y

 l
a

rg
o
 p

la
z
o

. 

1
.1

.5
 

M
e

jo
r
e

s
 p

e
r
s

p
e
c

ti
v
a

s
 p

a
r
a

 A
m

é
r
ic

a
 L

a
ti

n
a

  

E
n

 
2

0
1

6
, 

la
 
e

c
o

n
o
m

ía
 
d

e
 
A

m
é

ri
c
a
 
L

a
ti
n

a
 
p
re

s
e

n
tó

 
u

n
a
 
c
o

n
tr

a
c
c
ió

n
 
d
e

 
1
,0

%
, 

c
o

n
 
a
m

p
lia

s
 

d
is

p
a
ri
d
a
d
e
s
 e

n
 e

l c
o
m

p
o
rt

a
m

ie
n
to

 e
c
o
n
ó
m

ic
o
 d

e
 l
o
s
 p

a
ís

e
s
 q

u
e
 l
a
 c

o
n
fo

rm
a
n
. 
E

c
o
n
o
m

ía
s
 c

o
m

o
 

B
ra

s
il 

y
 V

e
n
e
z
u
e
la

 f
in

a
liz

a
ro

n
 e

l a
ñ
o
 c

o
n
 v

a
ri
a
c
io

n
e
s
 n

e
g

a
ti
v
a
s
 (

-3
,6

%
 y

 -
1
8
,0

%
 r
e
s
p
e
c
ti
v
a
m

e
n
te

),
 

m
ie

n
tr

a
s
 q

u
e
 P

e
rú

, 
M

é
x
ic

o
, 

C
o
lo

m
b
ia

 y
 C

h
ile

 c
re

c
ie

ro
n
 a

 p
e
s
a
r 

d
e
 c

a
íd

a
s
 d

e
 l

a
 i

n
v
e
rs

ió
n
 y

 l
a
 

d
e
s
a
c
e
le

ra
c
ió

n
 d

e
 s

u
s
 p

ri
n
c
ip

a
le

s
 s

o
c
io

s
 c

o
m

e
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ia
le

s
. 

E
n

 r
e

s
p

u
e
s
ta

 a
l 
b

a
jo

 d
in

a
m

is
m

o
 d

e
 l
a
 d

e
m

a
n

d
a
 e

x
te

rn
a

, 
la

s
 e

x
p

o
rt

a
c
io

n
e

s
 d

e
 A

m
é

ri
c
a
 L

a
ti
n

a
 e

n
 

s
u

 c
o

n
ju

n
to

 s
e

 d
e

s
a

c
e

le
ra

ro
n

 r
e
s
p

e
c
to

 a
l a

ñ
o

 a
n
te

ri
o

r,
 a

u
n
q

u
e

 s
ig

u
e

n
 e

s
ta

n
d

o
 e

n
 t
e

rr
e

n
o
 p

o
s
it
iv

o
. 

S
in

 e
m

b
a

rg
o
, 

la
s
 c

o
m

p
ra

s
 e

x
te

rn
a

s
 a

u
m

e
n
ta

ro
n
 s

u
 r

it
m

o
 d

e
 c

a
íd

a
 e

n
 2

0
1

6
 (

-1
.0

7
%

 e
n
 2

0
1

5
 v

s
 -
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4
%

 e
n
 2

0
1

6
).

 D
e
 e

s
ta

 f
o

rm
a
, 

e
l 

d
é
fi
c
it
 d

e
 c

u
e

n
ta

 c
o

rr
ie

n
te

 e
n

 l
a

s
 p

ri
n
c
ip

a
le

s
 e

c
o

n
o

m
ía

s
 d

e
 l

a
 

re
g

ió
n

 d
is

m
in

u
y
ó

 f
re

n
te

 a
 2

0
1

5
, 
m

it
ig

a
n

d
o
 a

s
í 
la

 v
u

ln
e

ra
b

ili
d
a

d
 e

x
te

rn
a

 (
V

e
r 

G
rá

fi
c
o

 1
.1

0
).

 

G
r
á
fi

c
o

 1
.1

0
 D

é
fi

c
it

 d
e
 c

u
e

n
ta

 c
o

r
r
ie

n
te

 (
%

 d
e

l 
P

IB
) 

 
F

u
e

n
te

: 
F

M
I-

W
E

O
 a

b
ri
l 
2
0

1
7

, 
in

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
. 

 
E

l 
e
fe

c
to

 
d
e
 
la

 
d
e
p
re

c
ia

c
ió

n
 
c
a
m

b
ia

ri
a
 
s
o
b
re

 
lo

s
 
p
re

c
io

s
 
d
e
 
lo

s
 
b
ie

n
e
s
 
tr

a
n
s
a
b
le

s
 
d
e
 
e
s
ta

s
 

e
c
o

n
o

m
ía

s
 s

e
 t
ra

d
u
jo

 e
n
 u

n
 a

u
m

e
n
to

 g
e

n
e
ra

liz
a

d
o

, 
p

e
ro

 t
e
m

p
o

ra
l,
 d

e
 l
a

 i
n
fl
a

c
ió

n
. 
E

l 
tr

a
s
p

a
s
o

 d
e
 

la
 i

n
fl
a
c
ió

n
 d

e
 t

ra
n
s
a
b
le

s
 a

 l
a
s
 e

x
p
e
c
ta

ti
v
a
s
 d

e
 i

n
fl
a
c
ió

n
 l

le
v
ó
 a

 l
a

 m
a
y
o
rí

a
 d

e
 b

a
n
c
o
s
 c

e
n
tr

a
le

s
 

d
e
 l

o
s
 p

a
ís

e
s
 d

e
 l

a
 r

e
g

ió
n
 a

 s
u
b
ir
 s

u
s
 t

a
s
a
s
 d

e
 i

n
te

rv
e
n
c
ió

n
 d

u
ra

n
te

 2
0
1
6
. 

E
n
 p

a
rt

ic
u
la

r,
 e

n
tr

e
 

2
0
1
5
 
y
 
2
0
1
6
 
la

s
 
a
u
to

ri
d
a
d
e
s
 
m

o
n
e
ta

ri
a
s
 
d
e
 
M

é
x
ic

o
 
y
 
C

o
lo

m
b
ia

 
in

c
re

m
e
n
ta

ro
n
 
s
u
 
ta

s
a
 
d
e
 

re
fe

re
n

c
ia

 e
n

 2
7

5
p

b
 y

 3
2

5
p

b
, 

re
s
p

e
c
ti
v
a

m
e

n
te

 (
V

e
r 

G
rá

fi
c
o

 1
.1

1
, 

P
a

n
e

l 
A

).
 S

in
 e

m
b

a
rg

o
, 

d
e

s
d
e
 

fi
n
a
le

s
 d

e
 2

0
1
6
 l
o
s
 b

a
n
c
o
s
 c

e
n
tr

a
le

s
 d

e
 l
o
s
 p

a
ís

e
s
 d

e
 l
a
 r

e
g

ió
n
, 
c
o
n
 e

x
c
e
p
c
ió

n
 d

e
 M

é
x
ic

o
 y

 P
e
rú

, 
e

m
p

e
z
a

ro
n

 a
 d

is
m

in
u

ir
 s

u
s
 t

a
s
a

s
 d

e
 r

e
fe

re
n

c
ia

, 
p
u

e
s
 l

o
s
 f

a
c
to

re
s
 q

u
e
 o

c
a
s
io

n
a

ro
n

 u
n
 a

u
m

e
n

to
 

e
n
 e

l 
n
iv

e
l 

d
e
 p

re
c
io

s
 h

a
n
 v

e
n
id

o
 d

e
s
a
p
a
re

c
ie

n
d
o
 y

 l
a
 a

c
ti
v
id

a
d
 p

ro
d
u
c
ti
v
a
 s

ig
u
e
 c

re
c
ie

n
d
o
 e

n
 

m
u

c
h

o
s
 c

a
s
o

s
 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
 l

o
s
 m

e
s
e
s
 m

á
s
 r

e
c
ie

n
te

s
 s

e
 o

b
s
e

rv
a

 u
n
a
 

d
is

m
in

u
c
ió

n
 d

e
 l

a
 i

n
fl
a
c
ió

n
, 

p
o
r 

lo
 q

u
e
 s

e
 e

s
p
e
ra

 q
u

e
 e

n
 e

l 
re

s
to

 d
e
 2

0
1
7
 e

s
ta

 d
in

á
m

ic
a
 s

e
 

m
a
n
te

n
g

a
 y

 l
a
 i
n
fl
a
c
ió

n
 d

e
 l
o
s
 p

a
ís

e
s
 d

e
 l
a
 r

e
g

ió
n
 c

o
n
v
e
rj

a
 a

 s
u
s
 m

e
ta

s
 (

V
e
r 

G
rá

fi
c
o
 1

.1
1
, 

P
a
n
e
l 

B
).

 

G
r
á
fi

c
o

 1
.1

1
 P

o
lí
ti

c
a

 m
o

n
e

ta
r
ia

 e
 i
n

fl
a

c
ió

n
 e

n
 p

r
in

c
ip

a
le

s
 e

c
o

n
o

m
ía

s
 d

e
 A

m
é

r
ic

a
 L

a
ti

n
a

 
P

a
n

e
l 
A

. 
T

a
s
a
 d

e
 i
n

te
rv

e
n
c
ió

n
 

 

P
a
n

e
l 
B

. 
In

fl
a
c
ió

n
 (

v
a
ri
a
c
ió

n
 a

n
u
a
l,
 %

)

 
F

u
e

n
te

: 
B

lo
o

m
b
e

rg
. 

C
á

lc
u

lo
s
 D

G
P

M
-M

H
C

P
. 

(
)

E
n

 t
é

rm
in

o
s
 d

e
 d

e
s
e
m

p
e

ñ
o

 e
c
o

n
ó

m
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o
, 

P
e

rú
 f

u
e

 e
l 

p
a

ís
 q

u
e

 m
o

s
tr

ó
 l

o
s
 m

e
jo

re
s
 r

e
s
u

lt
a

d
o

s
 

d
u

ra
n

te
 
e

l 
2

0
1

6
, 

p
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s
e

n
ta

n
d

o
 
u

n
 
c
re

c
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n
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d
e

 
3

,9
%

. 
E

s
te

 
c
re

c
im

ie
n

to
 
e

s
tu

v
o

 f
u

e
rt

e
m

e
n
te

 
im

p
u
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a

d
o

 p
o

r 
e

l 
s
e

c
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r 
m
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e

ro
, 

e
l 
c
u

a
l 
s
e
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a

v
o
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c
ió

 d
e

l 
a

u
m

e
n
to

 e
n
 e

l 
v
o
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m

e
n

 e
x
p

o
rt

a
d
o

r 
e

n
 l
a
 

m
e

d
id

a
 
e

n
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u
e
 g

ra
n

d
e

s
 
p

ro
y
e

c
to

s
 
a
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a

n
z
a

ro
n
 
s
u

 
c
a

p
a

c
id

a
d
 
to

ta
l 

d
e

 
e

x
tr

a
c
c
ió

n
. 

 
D

e
 
h

e
c
h

o
, 

e
x
c
lu

y
e

n
d

o
 d

ic
h

o
 s

e
c
to

r,
 P

e
rú
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a

b
rí

a
 p
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s
e
n
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d

o
 u

n
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c
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ie
n
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 d

e
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%

 (
G
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c
o
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.1
2
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a

n
e

l 
B

 
d

e
 l
a

 s
e

c
c
ió

n
 1

.2
.1

.1
).

  

C
o
lo

m
b
ia
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 M

é
x
ic

o
 c

re
c
ie

ro
n
 2

,0
%

, 
u
b
ic

á
n
d
o
s
e
 p

o
r 

e
n
c
im

a
 d

e
l 
p
ro

m
e
d
io

 r
e

g
io

n
a
l.
 E

s
 i
m

p
o
rt

a
n
te

 
re

s
a

lt
a

r 
q

u
e

, 
c
o
m

o
 s

e
 o

b
s
e

rv
a

 e
n

 e
l G

rá
fi
c
o
 1

.1
2

 P
a

n
e

l B
 d

e
 la

 s
e

c
c
ió

n
 1

.2
.1

.1
, 
u

n
a
 v

e
z
 s

e
 e

x
c
lu

y
e
 

a
l 
s
e

c
to

r 
m

in
e

ro
-e

n
e

rg
é
ti
c
o

, 
M

é
x
ic

o
 y

 C
o

lo
m

b
ia

 f
u
e

ro
n

 l
o

s
 p

a
ís

e
s
 q

u
e

 p
re

s
e

n
ta

ro
n

 l
a

 m
a

y
o

r 
ta

s
a
 

d
e

 c
re

c
im

ie
n

to
 e

n
 e

l 
2

0
1
6

 (
2
,7

%
 y

 2
,6

%
, 
re

s
p

e
c
ti
v
a

m
e

n
te

).
  

E
x
is

te
 i

n
c
e
rt

id
u
m

b
re

 r
e
s
p
e
c
to

 a
l 
d
e
s
e
m

p
e
ñ
o
 d

e
 l

a
 e

c
o
n
o
m

ía
 m

e
x
ic

a
n
a
 d

u
ra

n
te

 2
0
1
7
, 

d
e
b
id

o
 a

 
lo

s
 c

o
n
s
ta

n
te

s
 a

n
u
n
c
io

s
 p

o
r 

p
a
rt

e
 d

e
l 

p
re

s
id

e
n
te

 n
o
rt

e
a
m

e
ri
c
a
n
o
 D

o
n
a
ld

 T
ru

m
p
 d

e
 m

o
d
if
ic

a
r 

ra
d

ic
a
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e

n
te

 s
u

 p
o

lí
ti
c
a

 e
x
te

ri
o

r 
c
o

n
 e

s
e

 p
a

ís
. 
  

E
l 
F

M
I 

e
s
p
e
ra

 q
u

e
 A

m
é
ri
c
a
 L

a
ti
n
a
 c

re
z
c
a
 a

lr
e
d
e
d
o
r 

d
e
 1

,1
%

 e
n
 2

0
1
7
, 

lo
 c

u
a
l 
re

p
re

s
e
n
ta

rí
a
 u

n
a
 

re
c
u
p
e
ra

c
ió

n
 t

ra
s
 s

e
is

 a
ñ

o
s
 d

e
 d

e
s
a
c
e
le

ra
c
ió

n
 e

c
o
n
ó
m

ic
a
. 

L
a
 a

c
e
le

ra
c
ió

n
 e

s
ta

rí
a
 j

a
lo

n
a
d
a
 p

o
r 

M
é

x
ic

o
, 

A
rg

e
n
ti
n
a
, 

P
e
rú

 y
 C

o
lo

m
b
ia

 e
c
o
n
o
m

ía
s
 p

a
ra

 l
a
s
 c

u
a
le

s
 e

l 
F

M
I 

p
ro

y
e
c
ta

 u
n
 c

re
c
im

ie
n
to

 
d

e
 1

,7
%

, 
2
,2

%
 3

,5
%

 y
 2

,3
%

, 
re

s
p

e
c
ti
v
a

m
e

n
te

. 
L

a
s
 m

e
jo

re
s
 p

e
rs

p
e

c
ti
v
a

s
 d

e
 c

re
c
im

ie
n
to

 p
a
ra

 l
a
 

e
c
o

n
o

m
ía

 g
lo

b
a

l,
 l
a

 m
a

y
o

r 
c
o
m

p
e

ti
ti
v
id

a
d

 q
u

e
 g

e
n

e
ra

n
 l
a

s
 m

o
n

e
d

a
s
 m

á
s
 d

e
p

re
c
ia

d
a

s
, 
e

l r
e

p
u

n
te

 
d

e
 
lo

s
 
p

re
c
io

s
 
d

e
 
a

lg
u

n
a

s
 
m

a
te

ri
a

s
 
p
ri

m
a

s
, 

p
o
lít

ic
a

s
 
m

o
n

e
ta

ri
a

s
 
y
 
fi
s
c
a

le
s
 
e

x
p

a
n

s
iv

a
s
, 

y
 
la

 
c
o
n
v
e
rg

e
n
c
ia

 d
e
 l

a
 i

n
fl
a
c
ió

n
 h

a
c
ia

 e
l 

ra
n
g

o
 m

e
ta

 e
n
 a

lg
u

n
o

s
 p

a
ís

e
s
, 

c
re

a
rí

a
n
 u

n
 a

m
b
ie

n
te

 m
á
s
 

p
ro

p
ic

io
 p

a
ra

 e
s
ti
m

u
la

r 
la

 i
n

v
e

rs
ió

n
 y

 e
l 

c
o

n
s
u

m
o

 e
n

 l
a
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e
g

ió
n
. 

L
a

 f
o

rt
a

le
z
a

 d
e

 l
a

 r
e

c
u

p
e
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c
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n
 

d
e
p
e
n
d
e
rá

 d
e
 l
o
s
 e

fe
c
to

s
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u
e
 p

u
e
d
a
 o

c
a
s
io

n
a
r 
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s
 p

o
s
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le
s
 e

fe
c
to

s
 d

e
 p

o
lí
ti
c
a
s
 c

o
m

e
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ia
le

s
 m

á
s
 

p
ro

te
c
c
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6

4
T

1
6

2
0
1
6

2
0
1
6

A
g

r
o

p
e

c
u

a
r
io

6
,1

2
,5

-0
,1

0
,7

-0
,5

1
,9

0
,5

0
,0

M
in

e
r
ía

7
,0

0
,2

-4
,6

-6
,8

-6
,5

-8
,3

-6
,5

-0
,5

In
d

u
s
tr

ia
 m

a
n

u
fa

c
tu

r
e

r
a

1
1
,1

1
,7

4
,3

5
,3

1
,3

1
,0

3
,0

0
,3

R
e
fin

e
rí
a
 d

e
 p

e
tr

ó
le

o
1
,2

-5
,5

1
7
,3

3
0
,5

3
0
,6

1
5
,5

2
3
,2

0
,3

R
e
s
to

 in
d
u
s
tr

ia
1
0
,1

3
,7

2
,9

2
,4

-2
,1

-0
,8

0
,6

0
,1

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

3
,5

3
,0

2
,9

-0
,7

-1
,4

-0
,6

0
,1

0
,0

C
o

n
s
tr

u
c
c
ió

n
7
,2

3
,7

5
,5

0
,7

6
,8

3
,4

4
,1

0
,3

E
d
ifi

c
a
c
io

n
e
s

3
,2

2
,1

1
1
,5

1
,6

1
1
,1

0
,7

6
,0

0
,2

O
b
ra

s
 C

iv
ile

s
4
,2

5
,7

-0
,5

0
,9

4
,0

5
,1

2
,4

0
,1

C
o

m
e

r
c
io

1
2
,2

4
,6

2
,8

1
,9

0
,7

1
,8

1
,8

0
,2

T
r
a
n

s
p

o
r
te

7
,3

2
,6

0
,9

0
,2

-1
,4

-0
,3

-0
,1

0
,0

2
0
,3

5
,1

4
,9

5
,4

4
,4

5
,1

5
,0

1
,0

1
5
,4

3
,1

3
,6

3
,5

0
,9

0
,9

2
,2

0
,3

Im
p

u
e

s
to

s
9
,5

0
,7

1
,3

4
,1

0
,4

2
,9

2
,2

0
,2

P
IB

 T
o

ta
l

1
0
0

3
,1

2
,7

2
,5

1
,1

1
,6

2
,0

2
,0

C
o

m
p

o
n

e
n

te
s

P
a
r
ti

c
ip

a
c
ió

n
 

2
0
1
5

V
a
r
ia

c
ió

n
 a

n
u

a
l

E
s
ta

b
le

c
im

ie
n

to
s
 f

in
a
n

c
ie

r
o

s

S
e

r
v

ic
io

s
 s

o
c
ia

le
s
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1
.2

.1
.1

.1
 

A
n

á
li

s
is

 s
e

c
to

r
ia

l 

S
e

c
to

r
 a

g
r
o

p
e

c
u

a
r
io

, 
c
a

z
a

 y
 p

e
s

c
a

: 
E

l 
s
e

c
to

r 
a
g

ro
p

e
c
u

a
ri

o
 r

e
g

is
tr

ó
 u

n
 c

re
c
im

ie
n

to
 d

e
 0

,5
%

 e
n
 

2
0

1
6

, 
lo

 q
u

e
 s

ig
n

if
ic

ó
 u

n
a

 d
e

s
a

c
e
le

ra
c
ió

n
 e

n
 r

e
la

c
ió

n
 a

 2
0

1
5

 (
2

,5
%

).
 E

s
te

 c
o

m
p

o
rt

a
m

ie
n
to

 e
s
tu

v
o
 

in
fl
u
e
n
c
ia

d
o
 p

ri
n
c
ip

a
lm

e
n
te

 p
o
r 

e
l 
fe

n
ó
m

e
n
o
 E

l 
N

iñ
o
 y

, 
e
n
 m

e
n
o
r 

m
e
d
id

a
, 

p
o
r 

e
l 
p
a
ro

 d
e
l 
s
e
c
to

r 
tr

a
n

s
p

o
rt

a
d

o
r,

 l
o

s
 c

u
a

le
s
 i
m

p
a

c
ta

ro
n

 n
e
g

a
ti
v
a

m
e

n
te

 e
l 
d

e
s
e
m

p
e

ñ
o

 d
e
 l
o

s
 c

u
lt
iv

o
s
 a

g
rí

c
o

la
s
 y

 d
e

l 
s
e

c
to

r 
p

e
c
u

a
ri
o

 d
u

ra
n
te

 l
o

s
 p

ri
m

e
ro

s
 t
re

s
 t
ri
m

e
s
tr

e
s
 d

e
l 
2

0
1

6
. 

E
n

 e
l 
s
u

b
s
e

c
to

r 
d

e
 c

a
fé

, 
la

 b
u

e
n

a
 d

in
á

m
ic

a
 d

e
l 
p
ri

m
e

r 
tr

im
e

s
tr

e
 (

9
,7

%
) 

fu
e

 c
o

n
tr

a
rr

e
s
ta

d
a
 e

n
 e

l 
s
e

g
u

n
d

o
 y

 t
e

rc
e
r 

tr
im

e
s
tr

e
 (

2
,5

%
 y

 -
1

4
,9

%
, 
re

s
p

e
c
ti
v
a

m
e

n
te

),
 e

n
 r

e
s
p

u
e

s
ta

 a
l r

e
tr

a
s
o
 q

u
e
 g

e
n

e
ró

 
e

l 
p

a
ro

 d
e
 l

o
s
 t

ra
n

s
p

o
rt

a
d

o
re

s
 e

n
 e

l 
p

ro
c
e
s
o

 d
e
 c

o
m

e
rc

ia
liz

a
c
ió

n
 e

n
 j

u
n

io
 y

 j
u

lio
, 

e
l 

c
u

a
l 
a
fe

c
tó

 
ta

m
b
ié

n
 l

o
s
 p

la
n
e
s
 d

e
 p

ro
d
u
c
c
ió

n
. 

S
i 

b
ie

n
 l

a
 p

ro
d
u
c
c
ió

n
 d

e
 c

a
fé

 r
e

p
u
n
tó

 e
n
 e

l 
c
u
a
rt

o
 t

ri
m

e
s
tr

e
 

(4
,2

%
),

 é
s
ta

 n
o

 a
lc

a
n

z
ó

 a
 c

o
m

p
e

n
s
a
r 

la
s
 p

é
rd

id
a
s
 o

b
s
e

rv
a

d
a

s
 e

n
 l
o

s
 d

o
s
 t

ri
m

e
s
tr

e
s
 p

re
v
io

s
. 

D
e

 
e

s
ta

 f
o
rm

a
, 

e
l 

P
IB

 c
a
fe

te
ro

 c
e

rr
ó
 2

0
1

6
 c

o
n
 u

n
a
 l

e
v
e

 c
o

n
tr

a
c
c
ió

n
, 

d
e
 -

0
,3

%
, 

q
u

e
 r

e
v
ie

rt
e
 e

l 
a

lt
o
 

c
re

c
im

ie
n

to
 d

e
 l
o

s
 t
re

s
 a

ñ
o

s
 p

re
v
io

s
 (

3
6
,3

%
 e

n
 2

0
1

3
, 

1
3
,9

%
 e

n
 2

0
1

4
 y

 1
5
,5

%
 e

n
 2

0
1

5
).

 

L
a

 a
c
ti
v
id

a
d

 p
e

c
u

a
ri
a

, 
p

o
r 

s
u
 p

a
rt

e
, 
m

o
d

e
ró

 s
u

 r
it
m

o
 d

e
 e

x
p

a
n

s
ió

n
 e

n
 2

0
1
6

 (
c
re

c
ió

 0
,9

%
 v

s
 2

,5
%

 
e

n
 2

0
1

5
).

 L
a
s
 d

e
s
fa

v
o

ra
b

le
s
 c

o
n

d
ic

io
n

e
s
 c

lim
á
ti
c
a

s
 s

e
 s

in
ti
e

ro
n
 c

o
n
 m

á
s
 f

u
e

rz
a

 e
n
 e

l 
s
e
g

u
n

d
o
 

s
e

m
e

s
tr

e
 d

e
l 
a

ñ
o
 (

s
e
 p

re
s
e

n
tó

 u
n

a
 v

a
ri
a

c
ió

n
 n

e
g

a
ti
v
a

 d
e

 1
,4

%
 v

s
 3

,3
%

 e
n

 e
l 
p
ri

m
e

r 
s
e
m

e
s
tr

e
),

 
d

e
b

id
o

 a
 q

u
e
 l
a

 e
s
c
a
s
e

z
 d

e
 a

g
u

a
 y

 a
lim

e
n

to
 e

n
 l
o

s
 p

ri
m

e
ro

s
 t

ri
m

e
s
tr

e
s
 r

e
d

u
n

d
ó

 e
n

 u
n
 d

e
te

ri
o

ro
 

d
e
 lo

s
 in

d
ic

a
d
o
re

s
 d

e
 p

e
s
o
 e

n
 p

ie
 d

e
l g

a
n
a
d
o
 b

o
v
in

o
, 
c
u
y
a
 p

a
rt

ic
ip

a
c
ió

n
 e

n
 e

s
te

 s
u
b
s
e
c
to

r 
s
u
p
e
ra

 
e
l 

3
0
%

. 
E

n
 e

fe
c
to

, 
e
l 

v
a

lo
r 

a
g

re
g

a
d
o
 c

o
rr

e
s
p
o
n
d
ie

n
te

 a
l 

g
a

n
a
d
o
 b

o
v
in

o
 d

is
m

in
u
y
ó
 1

4
,1

%
 e

n
 l

a
 

s
e

g
u

n
d

a
 m

it
a

d
 d

e
l 
2

0
1

6
, 
c
if
ra

 i
n
fe

ri
o

r 
a
 l
a

 r
e

d
u
c
c
ió

n
 d

e
 1

,9
%

 d
e

l 
p

ri
m

e
r 

s
e
m

e
s
tr

e
. 

 

E
n

 c
o

n
tr

a
s
te

, 
la

 p
ro

d
u

c
c
ió

n
 d

e
 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
 (

d
is

ti
n

to
s
 a

 g
a

n
a

d
o
 

b
o
v
in

o
) 

p
re

s
e
n
tó

 u
n
 c

o
m

p
o
rt

a
m

ie
n
to

 f
a
v
o
ra

b
le

, 
c
o
n
 l
a
 e

x
c
e
p
c
ió

n
 d

e
l 
s
e
c
to

r 
le

c
h
e
ro

. 
E

l 
s
a
c
ri
fi
c
io

 
d
e
 g

a
n
a
d
o
 p

o
rc

in
o
 s

e
 i
n
c
re

m
e
n
tó

 e
n
 1

3
,3

%
 e

n
 2

0
1
6
, 
m

ie
n
tr

a
s
 q

u
e
 l
a
 p

ro
d
u
c
c
ió

n
 d

e
 h

u
e
v
o
s
 y

 d
e
 

a
v
e

s
 d

e
 c

o
rr

a
l 
a

u
m

e
n
tó

 6
,6

%
 y

 3
,8

%
, 

e
n
 e

s
e
 o

rd
e

n
. 
 

re
s
u

lt
a

d
o
 d

e
 u

n
 c

re
c
im

ie
n

to
 n

e
g

a
ti
v
o

 e
n
 e

l p
e
ri
o

d
o

 e
n

e
ro

-j
u

n
io

 (
-3

,6
%

) 
q

u
e

 lo
g

ró
 s

e
r 

c
o

m
p

e
n

s
a

d
o
 

p
o

r 
la

 
re

c
u

p
e
ra

c
ió

n
 

re
g

is
tr

a
d

a
 

e
n
tr

e
 

ju
lio

 
y
 

d
ic

ie
m

b
re

 
(4

,8
%

).
 

L
o

s
 

p
ro

d
u

c
to

s
 

q
u

e
 

m
á

s
 

c
o

n
tr

ib
u

y
e

ro
n

 
a

l 
c
re

c
im

ie
n

to
 
d

e
l 

s
u

b
s
e

c
to

r 
fu

e
ro

n
 
a

rr
o

z
 
(2

7
,1

%
),

 
y
u

c
a
 
(1

8
,3

%
) 

y
 
le

g
u

m
b
re

s
 

fr
e

s
c
a
s
 o

 r
e
fr

ig
e

ra
d

a
s
 (

0
,4

%
).

 

S
e

c
to

r
 e

x
p

lo
ta

c
ió

n
 d

e
 m

in
a

s
 y

 c
a

n
te

r
a

s
: 

E
l 
s
e
c
to

r 
d

e
 m

in
a

s
 y

 c
a

n
te

ra
s
 e

x
h

ib
ió

 u
n

a
 v

a
ri
a

c
ió

n
 

n
e

g
a
ti
v
a

 d
e

 6
,5

%
 a

l c
ie

rr
e

 d
e

 2
0

1
6
, 
m

o
s
tr

a
n

d
o

 u
n
a

 f
u

e
rt

e
 d

e
s
a

c
e

le
ra

c
ió

n
 f
re

n
te

 a
l c

re
c
im

ie
n

to
 d

e
 

0
,2

%
 e

n
 2

0
1

5
. 

E
l 

c
o
m

p
o
rt

a
m

ie
n
to

 
d
e
l 

s
e
c
to

r 
d
e
 

m
in

a
s
 

y
 

c
a
n
te

ra
s
 

e
n
 

2
0
1
6
 

fu
e
 

h
e
te

ro
g

é
n
e
o
 

e
n
tr

e
 

s
u
s
 

c
o
m

p
o
n
e
n
te

s
. 

P
o
r 

u
n
 l

a
d
o
, 

la
 e

x
tr

a
c
c
ió

n
 d

e
 c

a
rb

ó
n
 r

e
v
e

ló
 u

n
 i

n
c
re

m
e
n
to

 d
e
 5

,7
%

, 
im

p
u
ls

a
d
o
 

p
ri
n

c
ip

a
lm

e
n

te
 p

o
r 

lo
s
 d

a
to

s
 d

e
l 
te

rc
e
r 

y
 c

u
a

rt
o

 t
ri

m
e

s
tr

e
 (

1
6

,2
%

 y
 1

3
,2

%
, 

re
s
p

e
c
ti
v
a

m
e

n
te

).
 E

n
 

2
0
1
6
 s

e
 a

lc
a
n
z
ó
 e

l 
n
iv

e
l 
h
is

tó
ri
c
a
m

e
n
te

 m
á
s
 a

lt
o
 d

e
 p

ro
d
u
c
c
ió

n
 d

e
 c

a
rb

ó
n
, 

d
e
 9

0
,5

 m
ill

o
n
e
s
 d

e
 

to
n

e
la

d
a

s
, 

e
x
p

lic
a

d
o

, 
e

n
tr

e
 o

tr
o

s
 f

a
c
to

re
s
, 

p
o
r 

e
l 

in
c
re

m
e

n
to

 q
u

e
 s

e
 h

a
 o

b
s
e

rv
a

d
o

 e
n

 e
l 

p
re

c
io

 
in

te
rn

a
c
io

n
a
l 
d
e
l 
c
a
rb

ó
n
 d

e
s
d
e
 e

l 
c
o
m

ie
n
z
o
 d

e
l 
s
e
g

u
n
d
o
 t
ri
m

e
s
tr

e
 d

e
 2

0
1
6
. 
D

u
ra

n
te

 e
s
te

 p
e
ri
o
d
o
, 

lo
s
 
p
re

c
io

s
 
s
u
b
ie

ro
n
 
h
a
s
ta

 
n
iv

e
le

s
 
q

u
e
 
n
o
 
s
e
 
o
b
s
e
rv

a
b
a
n
 
d
e
s
d
e
 
2
0
1
2
. 

E
l 

in
c
re

m
e
n
to

 
e
n
 
la

 
p

ro
d

u
c
c
ió

n
 e

s
tu

v
o

 i
m

p
u

ls
a

d
o

 e
n
 p

a
rt

e
 p

o
r 

re
g

io
n

e
s
 e

n
 l

a
s
 q

u
e
 t

ra
d

ic
io

n
a

lm
e

n
te

 n
o
 s

e
 c

o
n

ta
b

a
 

c
o
n
 n

iv
e

le
s
 i

m
p
o
rt

a
n
te

s
 d

e
 p

ro
d
u
c
c
ió

n
 d

e
 c

a
rb

ó
n
, 

y
 e

n
 l

a
s
 c

u
a
le

s
 l

a
 e

x
p
lo

ta
c
ió

n
 s

e
 h

a
c
e
 a

 

p
e

q
u

e
ñ

a
 y

 m
e

d
ia

n
a
 e

s
c
a

la
. 

E
s
te

 e
s
 e

l 
c
a

s
o
, 

p
o
r 

e
je

m
p

lo
, 

d
e
 l

o
s
 d

e
p

a
rt

a
m

e
n

to
s
 d

e
 B

o
y
a

c
á
 y

 
N

o
rt

e
 d

e
 S

a
n
ta

n
d

e
r,

 e
n
 l

o
s
 q

u
e
 s

e
 o

b
s
e

rv
a

ro
n
 i

m
p

o
rt

a
n
te

s
 i

n
c
re

m
e

n
to

s
 e

n
 l

a
 e

x
tr

a
c
c
ió

n
 d

e
l 

m
in

e
ra

l.
 A

d
e

m
á

s
 d

e
 e

s
ta

s
 r

e
g

io
n

e
s
, 

s
e

 o
b
s
e

rv
ó

 u
n
 f

u
e
rt

e
 i

n
c
re

m
e

n
to

 d
e
 1

0
%

 e
n
 l

a
 p

ro
d

u
c
c
ió

n
 

d
e

 l
a

 D
ru

m
m

o
n

d
 e

n
 e

l 
d
e
p

a
rt

a
m

e
n

to
 d

e
 C

e
s
a
r.

 

P
o

r 
o

tr
o

 
la

d
o

, 
la

 
p

ro
d
u

c
c
ió

n
 

d
e

 
m

in
e
ra

le
s
 

m
e

tá
lic

o
s
 

a
u

m
e

n
tó

 
4
,3

%
, 

ja
lo

n
a

d
a

 
p

o
r 

e
l 

a
lt
o
 

c
re

c
im

ie
n

to
 d

e
 o

ro
 (

4
,8

%
) 

y
, 

e
n

 m
e

n
o

r 
g

ra
d

o
, 

d
e

 n
íq

u
e

l 
(1

,1
%

).
 L

o
 a

n
te

ri
o

r 
re

p
re

s
e

n
ta

 u
n

a
 

a
c
e

le
ra

c
ió

n
 p

a
ra

 e
s
te

 s
u
b

s
e

c
to

r,
 l
u
e
g

o
 d

e
 p

re
s
e

n
ta

r 
u

n
 c

re
c
im

ie
n

to
 d

e
 2

,1
%

 e
n
 2

0
1

5
, 
im

p
u

ls
a

d
a
 

p
ri
n
c
ip

a
lm

e
n
te

 p
o
r 

la
 p

ro
d
u
c
c
ió

n
 d

e
 n

íq
u

e
l,
 c

u
y
a
 v

a
ri
a
c
ió

n
 a

n
u
a
l 
p
a
s
ó
 d

e
 -

1
1
,0

%
 e

n
 2

0
1
5
 a

 1
,1

%
 

e
n
 2

0
1
6
. 

E
n
 e

s
ta

 m
is

m
a
 l

ín
e
a
, 

la
 e

x
tr

a
c
c
ió

n
 d

e
 m

in
e
ra

le
s
 n

o
 m

e
tá

lic
o
s
, 

c
u
y
a
 d

in
á
m

ic
a
 e

s
tá

 r
e
la

c
io

n
a
d
a
 

c
o
n
 e

l 
c
o
m

p
o
rt

a
m

ie
n
to

 d
e
 l

a
 c

o
n
s
tr

u
c
c
ió

n
 y

 d
e
 l

o
s
 s

u
b
s
e
c
to

re
s
 i

n
d

u
s
tr

ia
le

s
 q

u
e
 u

ti
liz

a
n
 e

s
to

s
 

b
ie

n
e

s
 c

o
m

o
 i
n

s
u

m
o

s
, 
e
v
id

e
n

c
ió

 u
n

 i
n

c
re

m
e

n
to

 e
n

 s
u
 v

a
lo

r 
a
g

re
g

a
d

o
 d

e
 1

,6
%

, 
6

,0
p

p
 m

e
n

o
s
 q

u
e
 

e
n

 2
0

1
5

. 
E

s
ta

 d
e

s
a

c
e

le
ra

c
ió

n
 e

n
 e

l c
re

c
im

ie
n

to
 e

s
 c

o
n

s
e

c
u

e
n

c
ia

 p
ri
n

c
ip

a
lm

e
n

te
 d

e
 la

 c
o

n
tr

a
c
c
ió

n
 

d
e
l 
s
u
b
s
e
c
to

r 
in

d
u
s
tr

ia
l 
d
e
 l
a
 f
a

b
ri
c
a
c
ió

n
 d

e
 o

tr
o
s
 p

ro
d
u
c
to

s
 m

in
e
ra

le
s
 n

o
 m

e
tá

lic
o
s
, 
d
e
te

rm
in

a
d
a
 

p
ri
n

c
ip

a
lm

e
n

te
 p

o
r 

la
 c

a
íd

a
 e

n
 l
a

 p
ro

d
u

c
c
ió

n
 d

e
 c

e
m

e
n

to
. 

N
o

 o
b

s
ta

n
te

, 
e

l 
P

IB
 p

e
tr

o
le

ro
, 

c
u

y
o

 p
e
s
o

 e
n
 l
a

 g
ra

n
 r

a
m

a
 r

o
n

d
a
 e

l 
7

0
%

, 
d
e

c
re

c
ió

 1
1
,1

%
, 

d
e

b
id

o
 

p
ri
n
c
ip

a
lm

e
n
te

 a
 l

a
 c

a
íd

a
 e

n
 l

a
s
 c

o
ti
z
a
c
io

n
e
s
 i

n
te

rn
a
c
io

n
a
le

s
 d

e
l 

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
4
, 

e
n
 l
a
 q

u
e
 l

a
 c

o
ti
z
a
c
ió

n
 d

e
l 

c
ru

d
o
 B

re
n
t 

c
a
y
ó
 d

e
s
d
e
 u

n
 p

ro
m

e
d
io

 d
e
 $

1
0
8
,7

 
(U

S
D

/b
a
rr

il)
 e

n
 2

0
1
3
 a

 u
n

 p
ro

m
e
d
io

 d
e
 $

4
5
,1

 (
U

S
D

/b
a
rr

il)
 e

n
 2

0
1
6
. 

E
s
ta

 c
o
y
u
n
tu

ra
 h

a
 g

e
n
e
ra

d
o
 

u
n
a
 

re
d
u
c
c
ió

n
 

p
ro

n
u
n
c
ia

d
a
 

d
e
 

la
 

in
v
e
rs

ió
n
 

e
n
 

e
x
p
lo

ra
c
ió

n
 

y
 

p
ro

d
u
c
c
ió

n
, 

lo
 

c
u
a
l 

im
p
a
c
tó

 
fu

e
rt

e
m

e
n
te

 l
a
 p

ro
d

u
c
c
ió

n
 d

e
 p

e
tr

ó
le

o
 d

e
 2

0
1

6
, 
p
o

r 
e

l 
e
fe

c
to

 r
e

z
a

g
a

d
o

 d
e
 e

s
ta

 i
n

v
e

rs
ió

n
 s

o
b
re

 l
a
 

p
ro

d
u

c
c
ió

n
. 

S
e

c
to

r
 
in

d
u

s
tr

ia
s

 
m

a
n

u
fa

c
tu

r
e
r
a

s
: 

E
n
 2

0
1
6
 l

a
 i

n
d
u
s
tr

ia
 r

e
g

is
tr

ó
 u

n
 c

o
m

p
o
rt

a
m

ie
n
to

 d
is

ím
il 

e
n

tr
e

 l
a

 p
ri
m

e
ra

 y
 l
a

 s
e

g
u
n

d
a

 m
it
a

d
 d

e
l 
a

ñ
o

. 
D

u
ra

n
te

 l
o

s
 p

ri
m

e
ro

s
 s

e
is

 m
e

s
e

s
, 
e

l s
e

c
to

r 
e

v
id

e
n

c
ió

 
u

n
a

 a
c
e

le
ra

c
ió

n
 r

e
s
p

e
c
to

 a
l s

e
g

u
n

d
o
 s

e
m

e
s
tr

e
 d

e
 2

0
1

5
 (

2
S

1
5

),
 p

a
s
a

n
d

o
 d

e
 c

re
c
e
r 

3
,8

%
 e

n
 2

S
1

5
 

a
 
4
,8

%
 
e
n
 
1
S

1
6
. 

E
l 

fa
v
o
ra

b
le

 
d
e
s
e
m

p
e
ñ
o
 
d
u
ra

n
te

 
e
s
te

 
p
e
ri
o
d
o
 
o

b
e
d
e
c
ió

 
p
ri
n
c
ip

a
lm

e
n
te

 
a
l 

s
ig

n
if
ic

a
ti
v
o

 r
e

p
u

n
te

 d
e

l 
s
u

b
s
e

c
to

r 
d

e
 r

e
fi
n

a
c
ió

n
 d

e
 p

e
tr

ó
le

o
, 

q
u

e
 s

e
 e

x
p

a
n

d
ió

 a
 u

n
a

 t
a
s
a

 d
e
 

2
3

,8
%

, 
a

p
o
rt

a
n

d
o
 2

,6
p

p
 a

 la
 v

a
ri
a

c
ió

n
 d

e
 la

 in
d

u
s
tr

ia
 t
o
ta

l;
 s

in
 e

m
b

a
rg

o
, 
e

l a
lt
o

 d
in

a
m

is
m

o
 t
a

m
b

ié
n
 

e
s
tu

v
o

 a
p

a
la

n
c
a

d
o

 p
o

r 
e

l 
in

c
re

m
e

n
to

 d
e
 o

tr
o

s
 s

e
c
to

re
s
, 

ta
le

s
 c

o
m

o
 l

a
 e

la
b

o
ra

c
ió

n
 d

e
 b

e
b

id
a

s
 

(c
re

c
ió

 1
3

,3
%

 y
 c

o
n
tr

ib
u

y
ó

 0
,9

p
p
),

 p
ro

d
u

c
to

s
 m

e
ta

lú
rg

ic
o

s
 b

á
s
ic

o
s
 (

5
,5

%
 y

 0
,4

p
p

) 
y
 p

ro
d
u

c
to

s
 d

e
 

m
o

lin
e

rí
a

 (
5

,5
%

 y
 0

,3
p

p
),

 e
n
tr

e
 o

tr
o

s
. 
 

E
n
 e

l 
p
e
ri
o
d
o
 j
u
lio

-d
ic

ie
m

b
re

 d
e
 2

0
1
6
, 

la
 i
n
d
u
s
tr

ia
 p

re
s
e
n
tó

 u
n
a
 d

e
s
a
c
e
le

ra
c
ió

n
 g

e
n
e
ra

liz
a
d
a
 e

n
 

s
u

 r
it
m

o
 d

e
 c

re
c
im

ie
n

to
. 
E

n
 e

fe
c
to

, 
e

l 
v
a

lo
r 

a
g

re
g

a
d

o
 d

e
l 
s
e

c
to

r 
a

u
m

e
n
tó

 1
,1

%
, 
3

,7
p

p
 m

e
n

o
s
 q

u
e
 

e
n
 l
a
 p

ri
m

e
ra

 m
it
a
d
 d

e
l 
a
ñ
o
, 

fe
n
ó
m

e
n
o
 q

u
e
 o

c
u
rr

ió
 e

n
 u

n
 c

o
n
te

x
to

 e
n
 e

l 
c
u
a
l 
2
0
 s

u
b
s
e
c
to

re
s
 s

e
 

d
e

s
a

c
e

le
ra

ro
n
 f
re

n
te

 a
l p

e
ri
o

d
o

 e
n

e
ro

-j
u

n
io

. 
E

s
te

 r
e

s
u

lt
a

d
o

 e
s
tu

v
o

 a
s
o

c
ia

d
o

, 
e

n
tr

e
 o

tr
o
s
 f
a

c
to

re
s
, 

a
l 

p
a
ro

 d
e
 t

ra
n
s
p
o
rt

a
d
o
re

s
, 

a
l 

e
fe

c
to

 r
e
z
a
g

a
d
o
 d

e
 l

a
 p

o
lí
ti
c
a
 m

o
n
e
ta

ri
a
 c

o
n
tr

a
c
c
io

n
is

ta
 y

 a
 l

a
 

ra
le

n
ti
z
a
c
ió

n
 
d
e
 
la

 
d
e
m

a
n
d
a
 
in

te
rn

a
, 

q
u

e
 
s
e
 
tr

a
d
u
jo

 
e
n
 
u
n
a
 
d
is

m
in

u
c
ió

n
 
d
e
 
lo

s
 
p
e
d
id

o
s
, 

a
l 

in
c
re

m
e

n
to

 e
n
 l
o

s
 i
n
v
e

n
ta

ri
o

s
 y

 a
l 
d

e
te

ri
o

ro
 d

e
 l
a

 c
o

n
fi
a

n
z
a

 d
e

 l
o

s
 i
n

d
u

s
tr

ia
le

s
. 

A
u

n
 a

s
í,
 l
a

 i
n

d
u

s
tr

ia
 m

a
n
u
fa

c
tu

re
ra

 e
x
h

ib
ió

 u
n

 n
o
ta

b
le

 r
e

p
u

n
te

 e
n

 2
0

1
6
. 

S
u

 c
re

c
im

ie
n
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 d

e
 3

,0
%

 
fu

e
 e

l 
m

á
s
 a

lt
o
 d

e
s
d

e
 2

0
1

1
 y

 s
e
 u

b
ic

ó
 1

,3
p

p
 p

o
r 

e
n

c
im

a
 d

e
l 
in

c
re

m
e

n
to

 o
b

s
e

rv
a

d
o

 e
n
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0
1

5
. 

L
a
s
 

a
c
ti
v
id

a
d

e
s
 m

á
s
 d

in
á

m
ic

a
s
 f

u
e

ro
n
: 

re
fi
n

a
c
ió

n
 d

e
 p

e
tr

ó
le

o
 (

a
u
m

e
n

tó
 2

3
,2

%
 y

 a
p

o
rt

ó
 2

,5
p

p
 a

l 
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c
re

c
im

ie
n
to

 t
o
ta

l d
e
l s

e
c
to

r)
, 
e
la

b
o
ra

c
ió

n
 d

e
 b

e
b
id

a
s
 (
8
,4

%
 y

 0
,5

p
p
),

 p
ro

d
u
c
to

s
 d

e
 m

o
lin

e
rí

a
 (

4
,8

%
 

y
 0

,3
p

p
) 

y
 s

u
s
ta

n
c
ia

s
 y

 p
ro

d
u

c
to

s
 q

u
ím

ic
o

s
 (

1
,8

%
 y

 0
,2

p
p

).
 

S
e

c
to

r
 
e

le
c

tr
ic

id
a

d
, 

g
a
s

 
y
 
a

g
u

a
: 

E
n

 2
0

1
6

 e
l 

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
fr

e
n
tó

 
im

p
o
rt

a
n
te

s
 c

h
o
q

u
e
s
 n

e
g

a
ti
v
o
s
, 

s
ie

n
d
o
 e

l 
F

e
n
ó
m

e
n
o
 d

e
l 
N

iñ
o
 e

l 
m

á
s
 r

e
le

v
a
n
te

. 
E

s
to

 d
is

m
in

u
y
ó
 

s
ig

n
if
ic

a
ti
v
a

m
e

n
te

 e
l s

u
m

in
is

tr
o

 d
e
 a

g
u

a
 p

o
ta

b
le

 y
 la

 g
e

n
e
ra

c
ió

n
 d

e
 e

n
e

rg
ía

 e
lé

c
tr

ic
a
. 
P

o
r 

lo
 t
a

n
to

, 
v
a

ri
o

s
 m

u
n

ic
ip

io
s
 d

e
b

ie
ro

n
 l

le
v
a

r 
a

 c
a

b
o

 r
a
c
io

n
a

m
ie

n
to

s
 d

e
 a

g
u

a
, 

a
l 

ti
e

m
p

o
 q

u
e
 e

l 
G

o
b

ie
rn

o
 

N
a

c
io

n
a

l 
im

p
u

ls
ó

 l
a

 c
a

m
p

a
ñ

a
 d

e
 a

h
o
rr

o
 d

e
 e

n
e
rg

ía
 A

p
a

g
a

r 
P

a
g

a
. 
E

s
ta

s
 i
n
ic

ia
ti
v
a

s
 i
m

p
a

c
ta

ro
n
 l
a
 

d
e
m

a
n
d
a
 d

e
 a

g
u
a
 y

 e
n
e
rg

ía
, 
y
 s

u
s
 e

fe
c
to

s
 f
u

e
ro

n
 m

á
s
 a

llá
 d

e
 s

u
 d

u
ra

c
ió

n
, 
d
e
b
id

o
 a

 l
a
 i
n
e
rc

ia
 d

e
 

lo
s
 h

á
b
it
o
s
 d

e
 c

o
n
s
u
m

o
 d

e
 l
o
s
 a

g
e
n
te

s
, 
lo

 c
u
a
l 
e
x
p
lic

a
 l
o
s
 r

e
s
u
lt
a
d
o
s
 o

b
s
e
rv

a
d
o
s
 d

u
ra

n
te

 e
l 
a
ñ
o
. 

 

A
u

n
q

u
e
 e

n
 e

l 
p
ri

m
e

r 
tr

im
e

s
tr

e
 e

s
te

 s
e

c
to

r 
c
re

c
ió

 2
,9

%
, 

im
p

u
ls

a
d

o
 p

o
r 

e
l 
a

u
m

e
n

to
 e

n
 l
a

 d
e

m
a

n
d

a
 

d
e

 e
n

e
rg

ía
 a

s
o

c
ia

d
o

 a
l 
in

te
n

s
o

 v
e

ra
n

o
, 
la

 f
u

e
rt

e
 s

e
q

u
ía

 y
 l
a

 c
a

m
p

a
ñ

a
 p

a
ra

 i
n

c
e

n
ti
v
a

r 
e

l 
a

h
o

rr
o

 d
e
 

e
n
e
rg

ía
, 

re
d
u
n
d
a
ro

n
 
e
n
 
u
n
a
 c

o
n
tr

a
c
c
ió

n
 
d
e
l 

c
o
m

p
o
n
e
n
te

 
d
e
 
e
n
e
rg

ía
 
e
lé

c
tr

ic
a
 
(-

1
,2

%
 
e
n
 
lo

s
 

ú
lt
im

o
s
 t
re

s
 t
ri
m

e
s
tr

e
s
 d

e
l 
2
0
1
6
) 

y
 d

is
tr

ib
u
c
ió

n
 d

e
 a

g
u
a
 (

-1
,5

%
),

 q
u

e
 n

o
 p

u
d
o
 s

e
r 

c
o
m

p
e
n
s
a
d
a
 p

o
r 

e
l 

c
re

c
im

ie
n
to

 p
o
s
it
iv

o
 d

e
l 

s
u
b
s
e
c
to

r 
d
e
 g

a
s
 d

o
m

ic
ili

a
ri
o
 (

2
,5

%
).

 D
e
 e

s
ta

 m
a
n
e
ra

, 
e
s
ta

 r
a
m

a
 d

e
 

a
c
ti
v
id

a
d

 p
ro

d
u

c
ti
v
a

 c
e

rr
ó

 2
0

1
6

 c
o

n
 u

n
 c

re
c
im

ie
n

to
 p

rá
c
ti
c
a
m

e
n

te
 n

u
lo

 (
0

,1
%

).
  

 

S
e
c
to

r
 c

o
n

s
tr

u
c
c
ió

n
: 

L
a

 c
o
n
s
tr

u
c
c
ió

n
 s

ig
u
ió

 j
a
lo

n
a
n
d
o
 e

l 
c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
 e

n
 2

0
1
6
 y

 s
e
 

a
c
e

le
ró

 r
e

s
p

e
c
to

 a
 2

0
1

5
. 
E

n
 2

0
1

6
 e

l 
P

IB
 d

e
l 
s
e

c
to

r 
c
re

c
ió

 4
,1

%
, 

0
,4

p
p

 m
á
s
 q

u
e
 e

n
 2

0
1

5
, 

d
e

b
id

o
 

a
 

u
n
a
 
fu

e
rt

e
 

a
c
e
le

ra
c
ió

n
 

d
e
l 

s
u
b
s
e
c
to

r 
d
e
 

e
d
if
ic

a
c
io

n
e
s
, 

q
u

e
 

c
o
m

p
e
n
s
ó
 

la
 

d
e
s
a
c
e
le

ra
c
ió

n
 

o
b

s
e

rv
a

d
a

 e
n
 l

a
s
 o

b
ra

s
 c

iv
ile

s
. 

E
s
te

 s
e

c
to

r 
c
o

n
ti
n

u
ó

 s
ie

n
d

o
 u

n
o

 d
e
 l

o
s
 m

o
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d
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b
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c
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 c
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o
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n
te

 d
e
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n
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p

o
rt
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6
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).
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n
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e
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n
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p

o
rt

e
 p
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3
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),
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e
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 c
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%
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 e
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p
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e
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u
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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
e
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e
r
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c
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b
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y
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e
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b
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c
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ie
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 f
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c
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 e

l c
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ie
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 e
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 d
e
 2

0
1

6
. 
E

l s
e
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l c
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 p
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 d
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e
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 d
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 v
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 s

e
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e
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n
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a
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 d

e
 i
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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
re

c
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 d
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c
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b
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d
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p
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c
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c
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E
l 

c
re

c
im

ie
n
to

 d
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c
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 p
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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

a
n
a
liz

a
r 

re
c
u
rs

o
s
 a

l r
e
s
to

 d
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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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 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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c
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d
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c
re

c
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c
ti
v
a

m
e

n
te

).
 E

n
 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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 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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 d
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c
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 p
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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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 d
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 d
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 m
e

n
o
r 

a
l o

b
s
e

rv
a

d
o

 e
n

 2
0

1
6

; 
y
 a

l 
re

p
u

n
te

 d
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 c
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á
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c
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u
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o

 a
n

te
ri
o

r 
s
o

n
 l

o
s
 b

lo
q

u
e

o
s
 q

u
e
 

a
lg

u
n
a
s
 c

o
m

u
n
id

a
d
e
s
 W

a
y
u

u
 h

ic
ie

ro
n
 e

n
 l

a
 v

ía
 f

é
rr

e
a
 d

e
l 

C
e
rr

e
jó

n
 e

n
 L

a
 G

u
a
jir

a
 e

n
 e

n
e
ro

 y
 

fe
b

re
ro

 d
e

l 
a

ñ
o
 e

n
 c

u
rs

o
. 

P
o
r 

o
tr

o
 la

d
o
, 
s
e
 p

re
v
é
 u

n
 a

u
m

e
n
to

 d
e
 4

,9
%

 e
n
 la

 e
x
p
lo

ta
c
ió

n
 d

e
 n

íq
u

e
l,
 e

n
 r

e
s
p
u
e
s
ta

 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
 a

 p
a

rt
ir
 d

e
 j
u

n
io

 d
e
 2

0
1

7
. 

S
e
 e

s
ti
m

a
 q

u
e

 s
u

 e
n
tr

a
d

a
 e

n
 

o
p

e
ra

c
ió

n
 i
n

c
re

m
e

n
te

 l
a

 p
ro

d
u

c
c
ió

n
 d

e
 n

íq
u

e
l 
e

n
 1

6
%

 e
n
 e

l 
p

e
ri
o

d
o

 j
u

lio
 2

0
1

7
-j
u

n
io

 2
0

1
8
. 

B
u
e
n
a
 p

a
rt

e
 d

e
l 
im

p
u
ls

o
 a

 l
a
 a

c
ti
v
id

a
d
 p

ro
d
u
c
ti
v
a
 e

n
 2

0
1
7
 p

ro
v
e
n
d
rá

 d
e
 l
a
 a

u
s
e
n
c
ia

 d
e
 c

h
o
q

u
e
s
 

q
u

e
 
e

n
 
2

0
1

6
 
im

p
a

c
ta

ro
n

 
n

e
g

a
ti
v
a

m
e

n
te

 
e

l 
d

e
s
e

m
p

e
ñ

o
 
d

e
 
s
e

c
to

re
s
 
c
o
m

o
 
la

 
a
g

ri
c
u

lt
u

ra
 
y
 
e

l 
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
 
e
fe

c
to

, 
d
e
 
a
c
u
e
rd

o
 
a
 
lo

s
 
c
á

lc
u
lo

s
 
d
e
l 

M
H

C
P

, 
la

 
a

g
ri
c
u

lt
u

ra
 e

v
id

e
n

c
ia

rí
a

 u
n

 c
re

c
im

ie
n
to

 d
e
 4

,6
 e

n
 2

0
1

7
, 
lo

 c
u

a
l r

e
p

re
s
e

n
ta

 u
n

a
 m

e
jo

ra
 s

ig
n

if
ic

a
ti
v
a

 
fr

e
n
te

 a
l 
d

e
s
e

m
p

e
ñ

o
 d

e
 2

0
1

6
 (

0
,5

%
).

 L
o

 a
n
te

ri
o

r 
s
e

rí
a

 r
e

s
u

lt
a

d
o

 d
e

 u
n

 c
re

c
im

ie
n

to
 d

e
 4

,0
%

 e
n

 la
 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

5
 S

u
b
s
id

io
 a

 l
a

 c
u

o
ta

 i
n

ic
ia

l 
d
e
l 
c
ré

d
it
o

 

p
ro

d
u

c
c
ió

n
 d

e
 c

a
fé

 y
 d

e
 6

,5
%

 e
n
 o

tr
o

s
 c

u
lt
iv

o
s
 a

g
rí

c
o

la
s
. 

L
a
 a

c
ti
v
id

a
d

 p
e

c
u

a
ri
a

, 
p

o
r 

s
u
 p

a
rt

e
, 

e
x
h

ib
ir

ía
 u

n
 c

re
c
im

ie
n

to
 m

o
d

e
ra

d
o

 d
e

 3
,3

%
, 

c
u

y
o

 c
o

m
p

o
rt

a
m

ie
n

to
 s

e
g

u
ir
ía

 e
s
ta

n
d

o
 i
n
fl
u

e
n

c
ia

d
o
 

p
o
r 

la
 d

is
m

in
u
c
ió

n
 e

n
 e

l 
s
a
c
ri
fi
c
io

 d
e
 g

a
n
a
d
o
 b

o
v
in

o
 y

 p
o
r 

la
 r

a
le

n
ti
z
a
c
ió

n
 d

e
 l

a
 p

ro
d
u
c
c
ió

n
 d

e
 

c
a
rn

e
 p

o
rc

in
a
. 
 

E
n

 r
e

la
c
ió

n
 a

l 
s
e
c
to

r 
d

e
 e

le
c
tr

ic
id

a
d

, 
g

a
s
 y

 a
g

u
a

, 
s
e

 p
ro

n
o

s
ti
c
a
 u

n
 c

re
c
im

ie
n

to
 d

e
 2

,2
%

 e
n
 2

0
1

7
, 

2
,1

p
p

 p
o

r 
e

n
c
im

a
 d

e
l 

in
c
re

m
e

n
to

 r
e
g

is
tr

a
d

o
 u

n
 a

ñ
o

 a
n

te
s
. 

D
ic

h
a
 r

e
c
u

p
e

ra
c
ió

n
 s

e
 d

a
rí

a
 e

n
 u

n
 

c
o

n
te

x
to

 e
n

 e
l 

q
u

e
 l

a
s
 c

o
n

d
ic

io
n

e
s
 c

lim
á

ti
c
a

s
 s

e
 n

o
rm

a
liz

a
rí

a
n

, 
p

ro
m

o
v
ie

n
d

o
 e

l 
s
u

m
in

is
tr

o
 d

e
 

e
n
e
rg

ía
 e

lé
c
tr

ic
a
. 

E
n
tr

e
ta

n
to

, 
s
e
 e

s
p
e
ra

 u
n
 r

e
p
u
n
te

 e
n
 l
a
 d

e
m

a
n
d
a
 d

e
 e

n
e
rg

ía
 u

n
a
 v

e
z
 s

e
 a

g
o
te

 
la

 i
n
e
rc

ia
 i
n
d
u
c
id

a
 p

o
r 

la
 c

a
m

p
a
ñ
a
 A

p
a
g

a
r 

P
a
g

a
 y

 p
o
r 

e
l 
ra

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
 

c
o

m
o

 c
o

n
s
e

c
u

e
n

c
ia

 d
e
 l
a

 s
e
q

u
ía

 p
ro

d
u

c
id

a
 p

o
r 

e
l 
F

e
n

ó
m

e
n

o
 d

e
l 
N

iñ
o

. 

L
a

 
p

ri
n

c
ip

a
l 

fu
e

n
te

 
d

e
 

c
re

c
im

ie
n

to
 

e
n

 
2

0
1

7
 

s
e

g
u

ir
ía

 
s
ie

n
d

o
 

e
l 

s
e

c
to

r 
d

e
 

e
s
ta

b
le

c
im

ie
n
to

s
 

fi
n
a
n
c
ie

ro
s
, 

e
l 

c
u
a
l 

a
p
o
rt

a
rí

a
 0

,9
p
p
 a

 l
a
 v

a
ri
a
c
ió

n
 d

e
l 

P
IB

. 
E

l 
c
re

c
im

ie
n
to

 e
s
ti
m

a
d
o
 p

a
ra

 e
s
ta

 
a
c
ti
v
id

a
d
 e

s
te

 a
ñ
o
 e

s
 4

,5
%

, 
q
u
e
 i
m

p
lic

a
 u

n
a
 d

e
s
a
c
e
le

ra
c
ió

n
 f

re
n
te

 a
 l
o
s
 n

iv
e

le
s
 o

b
s
e
rv

a
d
o
s
 e

n
 

2
0
1
6
 (

5
,0

%
).

 E
l 
m

e
n
o
r 

ri
tm

o
 d

e
 e

x
p
a
n
s
ió

n
 e

s
ta

rí
a
 a

s
o
c
ia

d
o
 a

l 
e
fe

c
to

 d
e
 l
a
 s

u
b
id

a
 d

e
 l
a
s
 t
a
s
a
s
 d

e
 

in
te

ré
s
 p

ro
d

u
c
id

o
 e

n
 2

0
1
6

 s
o

b
re

 l
a

 d
in

á
m

ic
a
 d

e
 l
a
 c

a
rt

e
ra

 r
e

a
l.
 

O
tr

o
s
 s

e
c
to

re
s
 e

x
h

ib
ir

ía
n

 u
n

 c
o

m
p

o
rt

a
m

ie
n

to
 r

e
la

ti
v
a

m
e

n
te

 e
s
ta

b
le

 f
re

n
te

 a
 2

0
1

6
. 

L
a
 i

n
d

u
s
tr

ia
 

m
a

n
u
fa

c
tu

re
ra

 c
re

c
e
rí

a
 1

,2
%

 e
n
 2

0
1

7
 (

v
s
 3

,0
%

 e
n

 2
0

1
6

),
 c

o
m

o
 c

o
n

s
e
c
u

e
n

c
ia

 d
e

 u
n

a
 m

e
n

o
r 

e
x
p

a
n

s
ió

n
 d

e
 l
a

 r
e
fi
n

a
c
ió

n
 d

e
 p

e
tr

ó
le

o
 (

7
,9

%
 v

s
 2

3
,2

%
),

 d
e

b
id

o
 a

 q
u

e
 l
a

 R
e
fi
n

e
rí

a
 d

e
 C

a
rt

a
g

e
n

a
 

a
lc

a
n

z
a

rí
a

 s
u

 m
á

x
im

a
 c

a
p

a
c
id

a
d

 e
fe

c
ti
v
a

 e
n

tr
e
 e

l 
s
e
g

u
n

d
o
 y

 e
l 
te

rc
e

r 
tr

im
e

s
tr

e
 d

e
l 
a

ñ
o
, 

y
 a

 q
u
e
 

e
l 

a
ñ

o
 p

a
s
a

d
o

 s
e

 e
x
p

e
ri
m

e
n

tó
 e

l 
m

a
y
o

r 
im

p
u

ls
o
 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
 s

u
 

e
n
tr

a
d
a
 e

n
 o

p
e
ra

c
ió

n
. 

E
l 
re

s
to

 d
e
 l
a
 i
n
d
u
s
tr

ia
 (

e
x
c
lu

y
e
n
d
o
 l
a
 r

e
fi
n
a
c
ió

n
 d

e
 p

e
tr

ó
le

o
) 

a
u
m

e
n
ta

rí
a
 

s
u
 p

ro
d
u
c
c
ió

n
 e

n
 0

,2
%

, 
im

p
u
ls

a
d
a
 p

o
r 

u
n
a
 t

a
s
a
 d

e
 c

a
m

b
io

 e
s
ta

b
le

 e
n
 n

iv
e

le
s
 c

o
m

p
e
ti
ti
v
o
s
, 

la
 

re
d
u
c
c
ió

n
 
e
n

 
la

s
 
ta

s
a
s
 
d
e
 
in

te
ré

s
 
q

u
e
 
fa

c
ili

ta
n
 
e
l 

a
c
c
e
s
o
 
a
 
c
ré

d
it
o
 
p
a
ra

 
in

v
e
rs

ió
n
 
y
 
d
e
 
la

 
re

c
u

p
e

ra
c
ió

n
 p

a
u

la
ti
n

a
 d

e
 l
a

 d
e

m
a

n
d

a
 i
n

te
rn

a
. 
 

E
l 

tr
a
n
s
p
o
rt

e
 p

re
s
e
n
ta

rí
a
 u

n
 c

re
c
im

ie
n
to

 n
u
lo

, 
e
n

 l
ín

e
a
 c

o
n
 l

o
 o

b
s
e
rv

a
d
o
 e

n
 2

0
1
6
 (

-0
,1

%
).

 L
o
 

a
n
te

ri
o
r 

s
e
rí

a
 c

o
n
s
e
c
u
e
n
c
ia

 d
e
l 

d
in

a
m

is
m

o
 d

e
 l

a
 i

n
d
u
s
tr

ia
 y

 e
l 

c
o
m

e
rc

io
, 

s
e
c
to

re
s
 q

u
e
 s

o
n
 l

o
s
 

p
ri
n

c
ip

a
le

s
 

d
e

te
rm

in
a

n
te

s
 

d
e

l 
c
o

m
p
o

rt
a

m
ie

n
to

 
d

e
l 

s
e

c
to

r 
tr

a
n

s
p

o
rt

e
, 

d
e

b
id

o
 

a
 

lo
s
 

fu
e

rt
e
s
 

e
n

c
a

d
e

n
a

m
ie

n
to

s
 
q

u
e
 
ti
e

n
e

n
 
c
o

n
 
e

s
ta

 
a

c
ti
v
id

a
d

. 
L

a
 
a
u

s
e

n
c
ia

 
d

e
 
p

a
ro

s
 
d

e
 
tr

a
n

s
p

o
rt

a
d

o
re

s
 

c
o

m
p

e
n

s
a
 e

n
 e

s
te

 s
e

c
to

r 
e

l e
fe

c
to

 d
e
 la

 f
u

e
rt

e
 d

e
s
a

c
e

le
ra

c
ió

n
 d

e
 la

 in
d

u
s
tr

ia
 f
re

n
te

 a
 lo

 o
b

s
e
rv

a
d

o
 

e
n
 2

0
1
6
. 

C
o

m
e

rc
io

, 
re

p
a
ra

c
ió

n
 y

 r
e

s
ta

u
ra

n
te

s
 c

re
c
e
rí

a
 0

,5
%

 (
v
s
 1

,8
%

 e
n
 2

0
1

6
).

 S
e
 p

re
v
é

 q
u

e
 e

n
 e

l 
p
ri

m
e
r 

s
e

m
e

s
tr

e
 d

e
 2

0
1

7
 s

u
 d

e
s
e

m
p

e
ñ

o
 s

e
a

 m
e

n
o

s
 f

a
v
o

ra
b

le
, 

d
a

d
a

 l
a

 c
a

íd
a

 r
e

c
ie

n
te

 q
u

e
 e

x
h

ib
e

n
 l
o

s
 

ín
d

ic
e

s
 d

e
 c

o
n
fi
a

n
z
a

 a
s
o
c
ia

d
o

s
 a

l 
s
e

c
to

r,
 y

 a
 q

u
e
 e

n
 e

s
te

 p
e
ri
o

d
o

 s
e

 s
e

n
ti
rá

n
 c

o
n
 m

á
s
 f

u
e
rz

a
 l
o

s
 

e
fe

c
to

s
 d

e
 la

 p
o

lí
ti
c
a

 e
c
o
n

ó
m

ic
a

 c
o

n
tr

a
c
ti
v
a

 d
e

l s
e

g
u

n
d

o
 s

e
m

e
s
tr

e
 d

e
 2

0
1

6
, 
ta

n
to

 m
o

n
e

ta
ri
a

 c
o
m

o
 

fi
s
c
a
l.
 N

o
 o

b
s
ta

n
te

, 
s
e
 e

s
p
e
ra

 q
u

e
 e

n
 e

l 
s
e
g

u
n
d
o
 s

e
m

e
s
tr

e
 e

s
te

 c
o
m

p
o
rt

a
m

ie
n
to

 s
e
 r

e
v
ie

rt
a
, 

e
n
 

la
 m

e
d

id
a
 e

n
 q

u
e
 l
a
 p

o
lí
ti
c
a

 m
o

n
e
ta

ri
a
 m

á
s
 e

x
p

a
n

s
io

n
is

ta
 e

m
p

ie
c
e
 a

 s
u

rt
ir
 s

u
s
 p

ri
m

e
ro

s
 e

fe
c
to

s
 

y
 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
 y

 c
o

m
e
rc

ia
le

s
 s

e
 n

o
rm

a
lic

e
. 
 

F
in

a
lm

e
n

te
, 

lo
s
 p

ro
n

ó
s
ti
c
o

s
 p

e
rm

it
e

n
 a

n
ti
c
ip

a
r 

u
n

 r
e

p
u

n
te

 e
n

 s
e

rv
ic

io
s
 s

o
c
ia

le
s
, 

c
u

y
o

 r
it
m

o
 d

e
 

e
x
p
a
n
s
ió

n
 p

a
s
a
rí

a
 d

e
 2

,2
%

 e
n
 2

0
1
6
 a

 2
,9

%
 e

n
 2

0
1
7
, 

d
e
 l
a
 m

a
n
o
 d

e
 u

n
a
 m

a
y
o
r 

e
je

c
u
c
ió

n
 d

e
 l
o
s
 

re
c
u

rs
o

s
 p

ro
v
e

n
ie

n
te

s
 d

e
l 
p

a
g

o
 d

e
 r

e
g

a
lí
a

s
 y

 d
e
 l
o

s
 G

o
b

ie
rn

o
s
 r

e
g

io
n

a
le

s
 y

 l
o

c
a

le
s
, 

a
d

e
m

á
s
 d

e
 

u
n

a
 b

a
ja

 b
a

s
e
 e

s
ta

d
ís

ti
c
a

 p
a

ra
 e

l s
e
g

u
n

d
o

 s
e

m
e

s
tr

e
, 
q

u
e

 f
a

c
ili

ta
rí

a
 la

 a
c
e

le
ra

c
ió

n
 d

e
l c

re
c
im

ie
n

to
. 
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C
u

a
d

r
o

 1
.2

 P
r
o

y
e

c
c

ió
n

 d
e

l 
P

IB
 2

0
1

7
 p

o
r
 c

o
m

p
o

n
e

n
te

s
 d

e
 o

fe
r
ta

 

 
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
 

1
.2

.1
.2

 
P

IB
 p

o
r
 c

o
m

p
o

n
e

n
te

s
 d

e
 d

e
m

a
n

d
a

 

1
.2

.1
.2

.1
 

R
e

s
u

lt
a

d
o

s
 2

0
1

6
 

A
l 
o

b
s
e

rv
a

r 
lo

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
 d
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a
 e

n
 e

l G
rá

fi
c
o
 1

.1
5

, 
la

 in
v
e

rs
ió

n
 e

x
h

ib
ió

 u
n

 c
o
m

p
o

rt
a
m

ie
n

to
 d

is
ím

il 
a

l i
n

te
ri
o

r 
d

e
 s

u
s
 c

o
m

p
o

n
e

n
te

s
 e

n
 2

0
1

6
. 
L

a
 f
o

rm
a

c
ió

n
 b

ru
ta

 d
e
 c

a
p

it
a

l f
ijo

 e
n

 lo
s
 s

e
c
to

re
s
 d

e
 la

 c
o

n
s
tr

u
c
c
ió

n
 

d
e

 e
d

if
ic

a
c
io

n
e

s
 y

 d
e

 o
b
ra

s
 c

iv
ile

s
 m

o
s
tr

ó
 u

n
a
 e

x
p

a
n

s
ió

n
 d

e
 5

,6
%

 y
 d

e
 2

,4
%

, 
re

s
p

e
c
ti
v
a

m
e

n
te

, 
c
o

n
tr

ib
u

y
e

n
d

o
 
p

o
s
it
iv

a
m

e
n

te
 
(1

,3
p

p
 
y
 
0

,7
p

p
) 

a
 
la

 
v
a

ri
a

c
ió

n
 
to

ta
l 

a
n

u
a

l 
d

e
 
e

s
te

 
ru

b
ro

. 
E

s
to

s
 

re
s
u
lt
a
d
o
s
 s

o
n
 c

o
n
s
is

te
n
te

s
 c

o
n
 l

o
 o

b
s
e
rv

a
d
o
 e

n
 e

l 
s
e
c
to

r 
d
e
 l

a
 c

o
n
s
tr

u
c
c
ió

n
 p

o
r 

e
l 

la
d
o
 d

e
 l

a
 

o
fe

rt
a
, 

e
l 

c
u
a
l 

c
re

c
ió

 a
 u

n
a
 t

a
s
a
 d

e
 4

,1
%

 e
n
 2

0
1
6
. 

P
o
r 

o
tr

o
 l

a
d
o
, 

la
 i

n
v
e

rs
ió

n
 e

n
 m

a
q

u
in

a
ri
a
 y

 
e

q
u

ip
o

 y
 e

n
 e

q
u

ip
o

 d
e

 t
ra

n
s
p

o
rt

e
 s

e
 c

o
n

tr
a

jo
 f
re

n
te

 a
l 
a

ñ
o
 a

n
te

ri
o

r,
 e

x
p

o
n

ie
n

d
o

 c
a

íd
a

s
 d

e
 1

5
,1

%
 

y
 d

e
 1

1
,9

%
, 

re
s
p

e
c
ti
v
a

m
e

n
te

. 
C

o
m

o
 s

e
 m

e
n

c
io

n
ó

 p
re

v
ia

m
e

n
te

, 
e

l 
d

e
te

ri
o

ro
 d

e
 e

s
to

s
 r

u
b

ro
s
 

e
s
tu

v
o

 d
e

 l
a

 m
a

n
o

 d
e
 l
a

 d
is

m
in

u
c
ió

n
 e

n
 l
a

 d
e
m

a
n
d

a
 e

x
te

rn
a

 p
o
r 

e
s
te

 t
ip

o
 d

e
 m

e
rc

a
n

c
ía

s
, 

lo
 c

u
a
l 

fu
e

 p
a
rt

e
 d

e
l 
a
ju

s
te

 d
e

l 
d
e

s
b

a
la

n
c
e

 e
x
te

rn
o

, 
y
 s

e
 e

x
p

lic
a

, 
e

n
tr

e
 o

tr
a

s
, 

p
o

r 
la

 d
e

p
re

c
ia

c
ió

n
 q

u
e

 e
l 

p
e

s
o

 c
o

lo
m

b
ia

n
o

 e
x
p

e
ri
m

e
n

tó
 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

4
. 

G
r
á
fi

c
o

 1
.1

5
 I

n
v
e

r
s

ió
n

  

C
o

m
p

a
r
a

ti
v
o

 p
o

r
 c

o
m

p
o

n
e

n
te

s
 (

2
0

1
6

) 

 
F

u
e

n
te

: 
D

A
N

E
 

E
l 
d
in

a
m

is
m

o
 n

e
g

a
ti
v
o
 d

e
 l
a
 i
n
v
e
rs

ió
n
 n

o
 f
u

e
 u

n
 f
e
n
ó
m

e
n
o
 ú

n
ic

o
 e

n
 e

l 
p
a
ís

. 
C

o
m

o
 s

e
 o

b
s
e
rv

a
 e

n
 

e
l 
G

rá
fi
c
o
 1

.1
6

, 
la

 m
a

y
o

rí
a
 d

e
 l
o

s
 p

a
ís

e
s
 l
a

ti
n

o
a
m

e
ri
c
a

n
o

s
 m

o
s
tr

a
ro

n
 u

n
a
 t

e
n

d
e

n
c
ia

 n
e
g

a
ti
v
a

 e
n
 

s
u
 
ta

s
a
 
d
e
 
in

v
e
rs

ió
n
 
c
o
m

o
 
p
o
rc

e
n
ta

je
 
d
e
l 

P
IB

, 
q

u
e
 
a
c
o
m

p
a
ñ
a
 
u
n
 
p
ro

c
e
s
o
 
g

e
n
e
ra

liz
a
d
o
 
d
e
 

d
e

s
a

c
e

le
ra

c
ió

n
 e

n
 e

l 
c
re

c
im

ie
n

to
 d

e
 l

a
 r

e
g

ió
n
, 

ta
l 

y
 c

o
m

o
 s

e
 e

x
p

lic
ó

 e
n

 l
a

 s
e

c
c
ió

n
 d

e
 c

o
n
te

x
to

 
m

a
c
ro

e
c
o
n

ó
m

ic
o
 i
n

te
rn

a
c
io

n
a

l.
 I

n
c
lu

s
o
, 

a
 p

e
s
a

r 
d
e

 l
a

 f
u

e
rt

e
 c

o
n
tr

a
c
c
ió

n
 e

n
 l
a

 i
n

v
e

rs
ió

n
 e

n
 2

0
1

6
, 

C
o

lo
m

b
ia

 l
o

g
ró

 m
a

n
te

n
e
r 

la
 t

a
s
a

 m
á

s
 a

lt
a
 e

n
tr

e
 l
a

s
 e

c
o

n
o
m

ía
s
 m

á
s
 g

ra
n
d

e
s
 d

e
 l
a

 r
e
g

ió
n
 (

2
5
,5

%
 

d
e
l 

P
IB

) 
e
n
 
2
0
1
6
. 

M
é

x
ic

o
 
y
 
P

e
rú

 
re

g
is

tr
a
ro

n
 
ta

s
a
s
 
d
e
 
in

v
e
rs

ió
n
 
d
e
 
2
3
,3

%
 
y
 
2
2
,8

%
 
d
e
 
s
u
s
 

e
c
o

n
o

m
ía

s
, 

re
s
p
e

c
ti
v
a

m
e

n
te

, 
m

ie
n
tr

a
s
 q

u
e
 l

a
s
 d

e
 B

ra
s
il 

y
 A

rg
e

n
ti
n

a
 s

e
 u

b
ic

a
n

 p
o

r 
d

e
b

a
jo

 d
e
l 

2
0

%
. 

D
e
 h

e
c
h

o
, 

C
o

lo
m

b
ia

 e
s
 e

l 
p

a
ís

 d
e

 l
a

 r
e
g

ió
n
 c

o
n

 l
a

 t
a

s
a
 d

e
 f

o
rm

a
c
ió

n
 b

ru
ta

 d
e

 c
a

p
it
a

l 
m

á
s
 

a
lt
a

 d
e

s
d

e
 2

0
1

4
. 

 
G

r
á
fi

c
o

 1
.1

6
 I

n
v
e

r
s

ió
n

. 
C

o
m

p
a
r
a

ti
v
o

 L
A

C
6

 (
%

 d
e

l 
P

IB
*
) 

 
*E

n
 p

e
s
o

s
 c

o
rr

ie
n

te
s
 

F
u

e
n

te
: 

D
A

N
E

, 
F

M
I.

 C
á

lc
u

lo
s
 M

H
C

P
. 

 

F
in

a
lm

e
n

te
, 

e
l 

c
o
m

e
rc

io
 e

x
te

ri
o

r 
c
o

n
tr

ib
u

y
ó

 d
e

 f
o

rm
a
 p

o
s
it
iv

a
 a

l 
c
re

c
im

ie
n

to
, 

p
e

ro
 d

e
 m

a
n

e
ra

 
h

e
te

ro
g

é
n

e
a

 
e

n
tr

e
 

s
u

s
 

c
o

m
p

o
n

e
n
te

s
 

d
e

b
id

o
 

a
 

q
u

e
 

ta
n
to

 
la

s
 

e
x
p

o
rt

a
c
io

n
e

s
 

c
o
m

o
 

la
s
 

im
p
o
rt

a
c
io

n
e
s
 

c
a
y
e
ro

n
 

e
n
 

té
rm

in
o
s
 

re
a
le

s
. 

E
l 

d
e
b
ili

ta
m

ie
n
to

 
d
e
 

la
 

d
e
m

a
n
d
a
 

e
x
te

rn
a
 

y
 

la
 

p
ro

fu
n
d
iz

a
c
ió

n
 

d
e
 

la
s
 

c
ri

s
is

 
e
c
o
n
ó
m

ic
a
s
 

d
e
 

s
o
c
io

s
 

c
o
m

e
rc

ia
le

s
 

p
ri
n
c
ip

a
lm

e
n
te

 
E

c
u
a
d
o
r 

y
 

V
e

n
e

z
u

e
la

- 
a

fe
c
ta

ro
n
 e

l d
in

a
m

is
m

o
 d

e
 l
a

s
 e

x
p

o
rt

a
c
io

n
e

s
, 
la

s
 c

u
a

le
s
 p

re
s
e
n

ta
ro

n
 u

n
a
 c

o
n

tr
a

c
c
ió

n
 

re
a

l 
d

e
 0

,9
%

. 
E

l 
m

e
n

o
r 

c
re

c
im

ie
n
to

 e
c
o

n
ó
m

ic
o

 d
e
 l
o

s
 p

ri
n

c
ip

a
le

s
 s

o
c
io

s
 c

o
m

e
rc

ia
le

s
 d

e
 l
a

 r
e
g

ió
n
 

a
fe

c
tó

 
e
l 

d
e
s
e
m

p
e
ñ
o
 
d
e

 
la

s
 
e
x
p
o
rt

a
c
io

n
e
s
 
n
o
 
tr

a
d
ic

io
n
a
le

s
. 

A
 
s
u
 
v
e

z
, 

la
 
m

o
d
e
ra

c
ió

n
 
e
n
 
la

 
a
c
ti
v
id

a
d
 p

ro
d
u
c
ti
v
a
 d

e
 C

h
in

a
 y

 d
e
 o

tr
o
s
 p

a
ís

e
s
 e

m
e
rg

e
n
te

s
 t
a
m

b
ié

n
 c

o
n
tr

ib
u
y
ó
 a

 l
a
 f
ra

g
ili

d
a
d
 d

e
 

la
 
d
e
m

a
n
d
a
 
e
x
te

rn
a
, 

p
ro

v
o
c
a
n
d
o
 
q

u
e
 
lo

s
 
p
re

c
io

s
 
in

te
rn

a
c
io

n
a
le

s
 
d
e
 
lo

s
 
b
ie

n
e
s
 
b
á
s
ic

o
s
 
s
e
 

m
a

n
te

n
g

a
n
 e

n
 n

iv
e

le
s
 r

e
la

ti
v
a

m
e

n
te

 b
a

jo
s
 -

a
l 

m
e

n
o

s
 r

e
s
p

e
c
to

 a
 l

o
 o

b
s
e

rv
a

d
o

 a
 m

e
d

ia
d

o
s
 d

e
 

2
0
1
4
-.

 L
o
 a

n
te

ri
o
r 

p
ro

v
o
c
ó
 u

n
a
 d

is
m

in
u
c
ió

n
 e

n
 l

a
 r

e
n
ta

b
ili

d
a
d
 d

e
 p

ro
d
u
c
c
ió

n
 d

e
 b

ie
n
e
s
 b

á
s
ic

o
s
 

d
e

 
e

x
p

o
rt

a
c
ió

n
, 

s
o

b
re

to
d

o
 

d
e

 
p

e
tr

ó
le

o
, 

a
fe

c
ta

n
d

o
 

e
l 

d
e

s
e

m
p

e
ñ

o
 

d
e
 

la
s
 

e
x
p

o
rt

a
c
io

n
e
s
 

tr
a
d
ic

io
n
a
le

s
. 
 

 P
o

r 
o

tr
a

 p
a
rt

e
, 
la

s
 i
m

p
o

rt
a

c
io

n
e

s
 r

e
g

is
tr

a
ro

n
 u

n
a

 c
o

n
tr

a
c
c
ió

n
 r

e
a

l 
d

e
 6

,2
%

, 
lo

 c
u

a
l 
re

p
re

s
e

n
ta

 u
n
a
 

d
is

m
in

u
c
ió

n
 d

e
 7

,6
p

p
 e

n
 s

u
 t

a
s
a
 d

e
 e

x
p

a
n

s
ió

n
 r

e
s
p

e
c
to

 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
x
te

rn
a
s
 p

re
s
e
n
tó

 u
n
a
 c

a
íd

a
 d

e
 1

7
%

 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

 
5
2
,0

 m
il 

m
ill

o
n
e
s
 e

n
 2

0
1
5
 a

 U
S

D
 4

3
,2

 m
il 

m
ill

o
n
e
s
 e

n
 2

0
1
6
. 
E

s
to

 s
e
 r

e
fl
e
jó

 e
n
 u

n
a
 c

o
n
tr

a
c
c
ió

n
 d

e
 

4
,7

%
 e

n
 e

l v
a

lo
r 

d
e

 l
a

s
 im

p
o

rt
a

c
io

n
e

s
 e

n
 p

e
s
o

s
 c

o
rr

ie
n

te
s
, 
lo

 c
u

a
l s

u
m

a
d

o
 a

 u
n

 c
re

c
im

ie
n
to

 a
n

u
a
l 

d
e

 1
,6

%
 d

e
 s

u
 d

e
fl
a

c
to

r 
im

p
lí
c
it
o

 r
e

s
u

lt
a
 e

n
 l
a
 c

o
n
tr

a
c
c
ió

n
 r

e
a

l d
e
 6

,2
%

 p
re

v
ia

m
e

n
te

 m
e
n

c
io

n
a

d
a
. 

V
a

le
 l
a

 p
e

n
a

 r
e

c
o
rd

a
r 

q
u
e

 e
l 
d

e
tr

im
e

n
to

 e
n
 l
a

s
 c

o
m

p
ra

s
 e

x
te

rn
a

s
 e

s
tu

v
o

 p
ri

n
c
ip

a
lm

e
n

te
 a

s
o
c
ia

d
o
 

a
l 

m
a

l 
d

e
s
e
m

p
e

ñ
o

 d
e
 l

a
s
 i

m
p

o
rt

a
c
io

n
e

s
 d

e
 b

ie
n

e
s
 i

n
te

rm
e

d
io

s
 y

 d
e
 b

ie
n

e
s
 d

e
 c

a
p

it
a

l,
 c

u
y
o

 
c
o

m
p

o
rt

a
m

ie
n
to

 e
s
tá

 e
s
tr

e
c
h

a
m

e
n
te

 r
e

la
c
io

n
a

d
o

 c
o

n
 l
a

 i
n

v
e

rs
ió

n
. 
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1
.2

.1
.2

.2
P

r
o

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
 d

e
m

a
n

d
a

 p
a

r
a

 2
0

1
7

P
a

ra
 
2

0
1

7
, 

s
e

 
e

s
p

e
ra

 
q

u
e
 
e

l 
c
re

c
im

ie
n

to
 
e

c
o
n

ó
m

ic
o

 
s
e
 
v
e

a
 
fa

v
o

re
c
id

o
 
p

o
r 

la
s
 
fu

e
n
te

s
 
d

e
 

d
e

m
a

n
d

a
 i

n
te

rn
a
. 

S
i 

b
ie

n
 l

o
s
 r

e
s
u

lt
a

d
o

s
 r

e
c
ie

n
te

s
 p

a
ra

 e
l 
p

ri
m

e
r 

tr
im

e
s
tr

e
 d

e
l 

a
ñ

o
 n

o
 m

u
e

s
tr

a
n
 

u
n
 d

in
a
m

is
m

o
 a

le
n
ta

d
o
r 

d
e
l 
c
o
n
s
u
m

o
 p

ri
v
a
d
o
, 

s
o
b
re

 t
o
d
o
 l
o
s
 r

e
la

c
io

n
a
d
o
s
 c

o
n
 l
a
s
 v

e
n
ta

s
 a

l 
p
o
r 

m
e
n
o
r 

y
 l
o
s
 i
n
d
ic

a
d
o
re

s
 d

e
 c

o
n
fi
a
n
z
a

 p
u
b
lic

a
d
o
s
 p

o
r 

F
e
d
e
s
a
rr

o
llo

, 
s
e
 p

ro
y
e
c
ta

 u
n
a
 r

e
c
u
p
e
ra

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

s
te

 r
u

b
ro

 c
re

c
e

rí
a

 a
 u

n
 r

it
m

o
 a

n
u

a
l 

d
e
 3

,4
%

, 
m

o
s
tr

a
n

d
o

 u
n

a
 

a
c
e

le
ra

c
ió

n
 d

e
 7

,9
p

p
 f
re

n
te

 a
 2

0
1

6
 y

 j
a

lo
n

a
n

d
o

 l
a

 d
e

m
a

n
d

a
 i
n

te
rn

a
 a

l 
a

lz
a

. 
 L
a
 a

c
e
le

ra
c
ió

n
 d

e
 l

a
 i

n
v
e
rs

ió
n
 e

n
 2

0
1
7
 e

s
tá

 s
u
s
te

n
ta

d
a
 e

n
 v

a
ri
o
s
 e

le
m

e
n
to

s
, 

a
lg

u
n
o
s
 d

e
 l

o
s
 

c
u
a
le

s
 

e
s
tá

n
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r,

 
2
0
1
6
a
; 

F
e
rn

á
n
d
e
z
 
y
 
V

ill
a
r,

 
2
0
1
6
b
),

 
y
a
 
q

u
e
 
lo

s
 
a
u
to

re
s
 

e
n
c
u
e
n
tr

a
n
 q

u
e
 l

a
 p

ro
b
a
b
ili

d
a
d
 d

e
 s

e
r 

in
fo

rm
a
l 

d
is

m
in

u
y
e
 a

 m
e
d
id

a
 q

u
e
 a

u
m

e
n
ta

 e
l 

n
iv

e
l 

d
e
 

e
d

u
c
a

c
ió

n
. 
L

o
 a

n
te

ri
o

r 
o
b

e
d

e
c
e

 a
 q

u
e
, 
a

l 
a

u
m

e
n

ta
r 

e
l 
n

iv
e

l 
d

e
 f
o

rm
a

c
ió

n
, 
e

s
 m

e
n

o
s
 p

ro
b

a
b

le
 q

u
e
 

u
n
 t
ra

b
a
ja

d
o
r 
c
a
ig

a
 e

n
 la

 in
fo

rm
a
lid

a
d
, 
d
e
b
id

o
 a

 q
u
e
 e

s
 m

á
s
 p

ro
b
a
b
le

 q
u

e
 s

u
 p

ro
d
u
c
ti
v
id

a
d
 s

u
p
e
re

 
e

l 
c
o

s
to

 m
a

rg
in

a
l 
d

e
 s

e
r 

c
o

n
tr

a
ta

d
o
 f

o
rm

a
lm

e
n

te
. 
S

e
g

ú
n
 c

if
ra

s
 d

e
 l
a
 G

E
IH

, 
e

l 
n

iv
e

l 
d

e
 e

d
u

c
a

c
ió

n
 

p
ro

m
e

d
io

 
d

e
 
la

 
p

o
b

la
c
ió

n
 
o

c
u

p
a

d
a

 
a

u
m

e
n

tó
 
e
n

tr
e

 
2

0
0

8
 
y
 
2

0
1

6
, 

d
a

d
o
 
q

u
e
 
la

 
p

ro
p

o
rc

ió
n

 
d

e
 

o
c
u
p
a
d
o
s
 c

o
n
 s

o
lo

 f
o
rm

a
c
ió

n
 p

ri
m

a
ri
a
 s

e
 r

e
d
u
jo

 d
e
 3

6
,1

%
 a

 2
9
,2

%
, 

m
ie

n
tr

a
s
 q

u
e
 l
a
 p

ro
p
o
rc

ió
n
 

d
e

 o
c
u

p
a

d
o

s
 c

o
n

 e
d

u
c
a
c
ió

n
 t

e
rc

ia
ri
a
 a

u
m

e
n
tó

 d
e
 2

2
,3

%
 a

 2
7
,2

%
. 

 

P
o

r 
o

tr
a

 p
a
rt

e
, 
d

u
ra

n
te

 e
s
te

 p
e
ri
o

d
o

 h
u

b
o

 c
a

m
b

io
s
 im

p
o

rt
a

n
te

s
 e

n
 m

a
te

ri
a

 d
e

 r
e
g

u
la

c
ió

n
 y

 p
o

lí
ti
c
a

 
la

b
o
ra

l.
 U

n
o
 d

e
 e

llo
s
 f

u
e
 l

a
 r

e
d
u
c
c
ió

n
 e

n
 l

o
s
 i

m
p
u
e
s
to

s
 a

 l
a
 n

ó
m

in
a
 q

u
e
 s

e
 r

e
a
liz

ó
 m

e
d
ia

n
te

 l
a
 

L
e

y
 1

6
0

7
 d

e
 2

0
1

2
, 

d
is

m
in

u
y
é

n
d

o
lo

s
 d

e
 2

9
,5

%
 a

 1
6

,0
%

. 
L

o
 a

n
te

ri
o

r 
re

d
u
c
e

 d
e

 f
o

rm
a

 d
ir
e

c
ta

 e
l 

c
o

s
to

 d
e
 c

o
n
tr

a
ta

r 
e

m
p

le
a

d
o

s
 f

o
rm

a
le

s
, 

y
 p

o
r 

lo
 t
a
n

to
 d

e
b

e
rí

a
 r

e
d

u
c
ir
 l
a

 i
n
fo

rm
a

lid
a

d
. 

F
e
rn

á
n

d
e

z
 

y
 V

ill
a

r 
(2

0
1

6
b

) 
e

n
c
u

e
n
tr

a
n

 q
u

e
 e

s
ta

 d
is

m
in

u
c
ió

n
 e

n
 l
o

s
 i
m

p
u

e
s
to

s
 a

 l
a

 n
ó
m

in
a

 r
e

d
u

jo
 e

n
tr

e
 1

,2
p
p
 

y
 2

,2
p
p
 l

a
 t

a
s
a
 d

e
 i

n
fo

rm
a
lid

a
d
 t

o
ta

l 
n
a
c
io

n
a
l 

y
 e

n
tr

e
 2

,0
p
p
 y

 3
,1

p
p
 l

a
 i

n
fo

rm
a
lid

a
d
 e

n
 l

a
s
 1

3
 

p
ri
n

c
ip

a
le

s
 á

re
a

s
 m

e
tr

o
p
o

lit
a

n
a

s
. 

O
tr

a
 v

a
ri
a

b
le

 d
e

 p
o

lí
ti
c
a

 q
u

e
 s

e
 h

a
 e

n
c
o

n
tr

a
d

o
 q

u
e

 p
u

e
d

e
 in

fl
u

ir
 s

o
b
re

 la
 in

fo
rm

a
lid

a
d

 e
s
 e

l s
a

la
ri
o
 

m
ín

im
o
, 
y
a

 q
u

e
 u

n
 s

a
la

ri
o
 m

ín
im

o
 a

lt
o
 p

u
e
d
e
 f
o
m

e
n
ta

r 
la

 in
fo

rm
a
lid

a
d
 (
F

e
rn

á
n
d
e
z
 y

 V
ill

a
r,

 2
0
1
6
a
).

 
E

x
is

te
 e

v
id

e
n

c
ia

 d
e

 q
u

e
 e

l 
s
a

la
ri
o

 m
ín

im
o

 c
o

lo
m

b
ia

n
o

 e
s
 a

lt
o
 f

re
n

te
 a

 o
tr

o
s
 p

a
ís

e
s
. 

S
e
g

ú
n

 d
a
to

s
 

d
e
 l
a
 O

C
D

E
, 
e
n
 2

0
1
5
 e

l 
s
a
la

ri
o
 m

ín
im

o
 e

n
 C

o
lo

m
b
ia

 r
e
p
re

s
e
n
ta

b
a
 e

l 
8
6
%

 d
e
l 
s
a
la

ri
o
 m

e
d
ia

n
o
, 
e
l 

n
iv

e
l 
m

á
s
 a

lt
o
 d

e
n

tr
o

 d
e

 u
n

a
 m

u
e

s
tr

a
 d

e
 3

0
 p

a
ís

e
s
, 
ta

n
to

 p
e

rt
e

n
e

c
ie

n
te

s
 c

o
m

o
 n

o
 p

e
rt

e
n

e
c
ie

n
te

s
 

a
 l
a
 O

C
D

E
, 

q
u

e
 i
n
c
lu

y
e
 3

 p
a
ís

e
s
 d

e
 l
a
 r

e
g

ió
n
 a

p
a
rt

e
 d

e
 C

o
lo

m
b
ia

 (
C

h
ile

, 
M

é
x
ic

o
 y

 C
o
s
ta

 R
ic

a
).

 
P

o
r 

lo
 t

a
n
to

, 
e

s
 p

o
s
ib

le
 q

u
e
 e

l 
s
a

la
ri
o

 m
ín

im
o

 e
x
p

liq
u

e
, 

e
n
 c

ie
rt

a
 m

e
d

id
a

, 
la

s
 a

lt
a

s
 t

a
s
a

s
 d

e
 

in
fo

rm
a

lid
a

d
 o

b
s
e
rv

a
d

a
s
 e

n
 C

o
lo

m
b

ia
. 

A
d
ic

io
n
a
lm

e
n
te

, 
e
n
 e

s
te

 p
e
ri
o
d
o
 s

e
 e

x
p
id

ió
 l

a
 L

e
y
 1

4
6
8
 d

e
 2

0
1
1
, 

q
u

e
 a

m
p
lió

 l
a
 l

ic
e
n
c
ia

 d
e
 

m
a

te
rn

id
a

d
 d

e
 1

2
 a

 1
4

 s
e

m
a

n
a

s
. 

L
o

 a
n

te
ri
o

r 
in

c
re

m
e

n
ta

 e
l 

c
o

s
to

 e
s
p

e
ra

d
o

 p
a

ra
 u

n
a

 f
ir
m

a
 d

e
 

c
o

n
tr

a
ta

r 
m

u
je

re
s
 f

o
rm

a
lm

e
n

te
, 

p
u

e
s
 a

u
m

e
n

ta
 e

l 
ti
e

m
p

o
 d

u
ra

n
te

 e
l 
c
u

a
l 
a

s
u

m
e

 e
l 
c
o

s
to

 q
u

e
 s

e
 

g
e

n
e
ra

 c
u

a
n

d
o
 u

n
a

 e
m

p
le

a
d

a
 t

o
m

a
 s

u
 l
ic

e
n

c
ia

. 
R

a
m

ír
e

z
, 

T
ri

b
in

 y
 V

a
rg

a
s
 (

2
0

1
5

) 
e

n
c
u

e
n
tr

a
n
 q

u
e
 

e
s
ta

 a
m

p
lia

c
ió

n
 d

e
 l

a
 l

ic
e
n
c
ia

 d
e
 m

a
te

rn
id

a
d
 a

u
m

e
n
tó

 l
a
 i

n
fo

rm
a
lid

a
d
 e

n
 l

a
s
 m

u
je

re
s
 d

e
 e

d
a
d
 

fé
rt

il,
 e

n
 c

o
m

p
a
ra

c
ió

n
 a

 l
a
s
 m

u
je

re
s
 d

e
 o

tr
o
s
 g

ru
p
o
s
 d

e
 e

d
a
d
 c

o
n
 m

e
n
o
r 

fe
rt

ili
d
a
d
. 

H
a

y
 v

a
ri
a

s
 n

o
v
e

d
a

d
e

s
 q

u
e

 e
s
te

 e
je

rc
ic

io
 c

o
n

ti
e

n
e

 f
re

n
te

 a
 l
a

 l
it
e
ra

tu
ra

 e
x
is

te
n

te
. 
E

n
 p

ri
m

e
r 

lu
g

a
r,

 
e

n
 e

s
te

 e
je

rc
ic

io
 s

e
 e

s
ti
m

a
n
 l

o
s
 e

fe
c
to

s
 d

ir
e

c
to

s
 d

e
 l

a
s
 v

a
ri
a

b
le

s
 a

n
a

liz
a

d
a

s
 s

o
b
re

 l
a

 t
a

s
a
 d

e
 

in
fo

rm
a

lid
a

d
, 

a
l 

u
s
a
r 

é
s
ta

s
 
ta

s
a

s
 
c
o

m
o

 
la

 
v
a

ri
a
b

le
 
d

e
p

e
n

d
ie

n
te

 
d

e
 
la

s
 
e

s
ti
m

a
c
io

n
e

s
. 

P
o

r 
lo

 
c
o

n
tr

a
ri
o

, 
e

n
 l

a
 l

it
e

ra
tu

ra
 p

o
r 

lo
 g

e
n

e
ra

l 
la

s
 e

s
ti
m

a
c
io

n
e

s
 r

e
a

liz
a

d
a

s
 b

u
s
c
a

n
 c

a
lc

u
la

r 
lo

s
 e

fe
c
to

s
 

d
e
 l

a
s
 v

a
ri
a
b
le

s
 a

n
a
liz

a
d
a
s
 s

o
b
re

 l
a
 p

ro
b
a
b
ili

d
a
d
 d

e
 s

e
r 

in
fo

rm
a
l,
 y

a
 q

u
e
 l

a
s
 e

s
ti
m

a
c
io

n
e
s
 s

e
 

h
a

c
e

n
 s

o
b

re
 d

a
to

s
 a

 n
iv

e
l 

in
d

iv
id

u
a

l.
 E

n
 s

e
g

u
n
d

o
 l

u
g

a
r,

 a
 d

if
e

re
n

c
ia

 d
e

 l
a

s
 e

s
ti
m

a
c
io

n
e

s
 d

e
 

R
a

m
ír

e
z
, 

T
ri

b
in

 y
 V

a
rg

a
s
 (

2
0

1
5

),
 e

n
 e

s
te

 e
je

rc
ic

io
 s

e
 e

s
ti
m

a
 e

l 
e
fe

c
to

 q
u

e
 t

ie
n

e
 l
a

 a
m

p
lia

c
ió

n
 d

e
 

la
 
lic

e
n
c
ia

 
d
e
 
m

a
te

rn
id

a
d
 
s
o
b
re

 
la

 
in

fo
rm

a
lid

a
d
 
d
e
 
la

s
 
m

u
je

re
s
 
v
is

-a
-v

is
 
la

 
d

e
 
lo

s
 
h

o
m

b
re

s
. 

F
in

a
lm

e
n
te

, 
la

s
 e

s
ti
m

a
c
io

n
e
s
 r

e
a
liz

a
d
a
s
 a

n
a
liz

a
n

 e
l 
im

p
a
c
to

 d
e
l 
n
iv

e
l 
d
e
 e

d
u
c
a
c
ió

n
, 

la
s
 t

a
s
a
s
 d

e
 

lo
s
 i
m

p
u

e
s
to

s
 a

 l
a

 n
ó

m
in

a
, 

lo
s
 i
n

c
re

m
e

n
to

s
 e

n
 e

l 
s
a

la
ri
o

 m
ín

im
o

 r
e

a
l 
y
 l
a

 e
x
te

n
s
ió

n
 d

e
 l
a

 l
ic

e
n

c
ia

 
d
e
 m

a
te

rn
id

a
d
 p

a
ra

 l
a
s
 d

is
ti
n
ta

s
 r

a
m

a
s
 d

e
 a

c
ti
v
id

a
d
 p

ro
d
u
c
ti
v
a
, 

lo
 c

u
a
l 
n
o
 s

e
 h

a
b
ía

 r
e
a
liz

a
d
o
 e

n
 

la
 l
it
e

ra
tu

ra
. 

3
. 
M

e
to

d
o

lo
g

ía
 

C
o

n
 
e

l 
fi
n
 
d

e
 
a

n
a

liz
a

r 
e

l 
im

p
a

c
to

 
d

e
 
lo

s
 
fa

c
to

re
s
 
m

e
n

c
io

n
a

d
o

s
 
a

n
te

ri
o

rm
e

n
te

 
e

n
 
la

 
ta

s
a

 
d

e
 

in
fo

rm
a

lid
a

d
 e

n
 e

l 
p

e
ri
o

d
o

 2
0

0
8

-2
0

1
6

, 
s
e
 e

s
ti
m

a
n
 v

a
ri
o

s
 m

o
d

e
lo

s
 e

c
o

n
o
m

é
tr

ic
o

s
. 

L
a
s
 v

a
ri
a

b
le

s
 

q
u

e
 s

e
 t

u
v
ie

ro
n

 e
n

 c
u

e
n
ta

 p
a

ra
 e

x
p

lic
a

r 
la

 i
n

fo
rm

a
lid

a
d

 f
u

e
ro

n
: 

n
iv

e
l 
d

e
 e

d
u

c
a

c
ió

n
, 

la
 t

a
s
a
 d

e
 l
o

s
 

im
p
u
e
s
to

s
 a

 l
a
 n

ó
m

in
a
, 

e
l 

c
re

c
im

ie
n
to

 d
e
l 

s
a
la

ri
o
 m

ín
im

o
 r

e
a
l 

y
 e

l 
in

c
re

m
e
n
to

 e
n
 l

a
 l

ic
e
n
c
ia

 d
e
 

m
a
te

rn
id

a
d
. 
L
o
s
 d

a
to

s
 d

e
 la

 t
a
s
a
 d

e
 in

fo
rm

a
lid

a
d
 y

 d
e
l n

iv
e
l d

e
 e

d
u
c
a
c
ió

n
 s

e
 o

b
ti
e
n
e
n
 d

e
 la

 G
E

IH
. 

E
l 

s
a

la
ri
o

 m
ín

im
o

 s
e

 d
e
fl
a

c
ta

 c
o

n
 l

a
 i

n
fl
a

c
ió

n
 r

e
z
a

g
a

d
a

 (
t-

1
),

 t
e

n
ie

n
d

o
 e

n
 c

u
e

n
ta

 q
u

e
 e

s
te

 e
s
 e

l 
c
ri
te

ri
o
 q

u
e
 s

e
 u

ti
liz

a
 e

n
 e

l 
m

a
rc

o
 d

e
 l

a
s
 n

e
g

o
c
ia

c
io

n
e
s
 d

e
l 

s
a
la

ri
o
 m

ín
im

o
. 

P
a
ra

 r
e
a
liz

a
r 

e
s
ta

s
 

e
s
ti
m

a
c
io

n
e
s
 s

e
 u

s
a
n
 d

a
to

s
 a

n
u
a
le

s
 p

a
ra

 2
5
 r

e
g

io
n
e
s
 d

e
l 
p
a
ís

 (
la

s
 2

3
 p

ri
n
c
ip

a
le

s
 c

iu
d
a
d
e
s
, 

la
s
 

o
tr

a
s
 c

a
b

e
c
e
ra

s
 y

 l
a

s
 z

o
n

a
s
 r

u
ra

le
s
).

 L
a

 v
a

ri
a

b
le

 d
e

p
e

n
d

ie
n

te
 e

n
 l
a

s
 e

s
ti
m

a
c
io

n
e

s
 e

s
 l
a
 t

a
s
a

 d
e
 

in
fo

rm
a

lid
a

d
 e

n
 e

l 
ti
e
m

p
o

, 
p

a
ra

 c
a

d
a
 d

e
 l
a

s
 2

5
 r

e
g

io
n

e
s
. 

E
n
 p

ri
m

e
r 

lu
g

a
r,

 s
e
 e

s
ti
m

a
n
 v

a
ri
a
s
 e

s
p
e
c
if
ic

a
c
io

n
e
s
 d

e
 u

n
 m

o
d
e
lo

 e
n
 e

l 
q

u
e
 s

e
 a

n
a
liz

a
 e

l 
e
fe

c
to

 
d
e
 

to
d
a
s
 

la
s
 

v
a
ri
a
b
le

s
 

c
o
n
s
id

e
ra

d
a
s
, 

e
x
c
e
p
to

 
la

 
lic

e
n
c
ia

 
d
e
 

m
a
te

rn
id

a
d
, 

u
s
a
n
d
o
 

d
a
to

s
 

d
e

s
a

g
re

g
a

d
o

s
 ú

n
ic

a
m

e
n
te

 p
o

r 
re

g
io

n
e

s
. 
E

s
te

 m
o
d

e
lo

 n
o

 e
s
ti
m

a
rí

a
 a

d
e

c
u

a
d

a
m

e
n

te
 e

l i
m

p
a

c
to

 d
e
 

la
 

lic
e

n
c
ia

 
d

e
 

m
a

te
rn

id
a

d
. 

P
a

ra
 

p
o

d
e
r 

e
s
ti
m

a
rl
o

 
a

p
ro

p
ia

d
a

m
e

n
te

, 
s
e

 
d

e
b

e
n

 
u

s
a

r 
d

a
to

s
 

d
e

s
a

g
re

g
a

d
o

s
 

p
o

r 
s
e

x
o

, 
y
 

s
e
 

d
e

b
e
 

a
n

a
liz

a
r 

e
l 

e
fe

c
to

 
e

s
p

e
c
íf
ic

o
 

d
e

 
e
s
ta

 
p

o
lí
ti
c
a

 
s
o

b
re

 
la

 
in

fo
rm

a
lid

a
d

 
d

e
 
la

s
 
m

u
je

re
s
, 

y
a

 
q

u
e
 
s
o

lo
 
ti
e

n
e
 
e
fe

c
to

s
 
s
o

b
re

 
e
s
te

 
g

ru
p

o
 
p

o
b

la
c
io

n
a

l.
 
 
E

s
 

im
p

o
rt

a
n
te

 e
s
ti
m

a
r 
e

l e
fe

c
to

 d
e

 t
o

d
a

s
 la

s
 o

tr
a

s
 v

a
ri
a

b
le

s
 d

e
 in

te
ré

s
 u

s
a

n
d

o
 e

l m
o

d
e

lo
 m

e
n
c
io

n
a

d
o

, 
s
in

 d
e

s
a

g
re

g
a

r 
lo

s
 d

a
to

s
 e

n
tr

e
 h

o
m

b
re

s
 y

 m
u
je

re
s
, 

p
a

ra
 a

n
a

liz
a

r 
s
u

s
 e

fe
c
to

s
 s

o
b
re

 t
a
s
a

s
 d

e
 

in
fo

rm
a

lid
a

d
 a

g
re

g
a

d
a

s
 p

o
r 

s
e

x
o

s
. 
 

L
a

 e
c
u

a
c
ió

n
 1

 r
e

s
u
m

e
 e

l 
m

o
d

e
lo

 e
s
ti
m

a
d

o
: 

 

D
o
n
d
e
 

 r
e

p
re

s
e

n
ta

 l
a

 r
e
g

ió
n

 y
 

 e
l a

ñ
o

. 
C

o
m

o
 p

a
rt

e
 d

e
 l
o

s
 c

o
n

tr
o

le
s
 d

e
 e

s
ta

 r
e

g
re

s
ió

n
, 
s
e
 i
n

c
lu

y
e

 
u

n
 
v
e

c
to

r 
d

e
 
v
a

ri
a

b
le

s
 

 
e
n
 
a
lg

u
n
a
s
 
d
e
 
la

s
 
e
s
p
e
c
if
ic

a
c
io

n
e
s
, 

q
u

e
 
in

c
lu

y
e
 
e
l 

p
o
rc

e
n
ta

je
 
d
e
 

o
c
u
p
a
d
o
s
 e

n
 c

o
m

e
rc

io
, 

tr
a
n
s
p
o
rt

e
, 

a
c
ti
v
id

a
d
e
s
 i

n
m

o
b
ili

a
ri
a
s
 e

 i
n
te

rm
e
d
ia

c
ió

n
 f

in
a
n
c
ie

ra
. 

C
o
m

o
 

e
s
to

s
 s

e
c
to

re
s
 t

ie
n
e
n
 t

a
s
a
s
 d

e
 i
n
fo

rm
a
lid

a
d
 e

n
tr

e
 l
a
s
 m

á
s
 a

lt
a
s
 o

 l
a
s
 m

á
s
 b

a
ja

s
, 

la
 i
n
c
lu

s
ió

n
 d

e
 

e
s
ta

s
 v

a
ri
a
b
le

s
 e

n
 l
a
s
 e

s
ti
m

a
c
io

n
e
s
 c

o
n
tr

o
la

 p
o
r 

la
s
 d

if
e
re

n
c
ia

s
 e

n
 l
a
s
 t

a
s
a
s
 d

e
 i
n
fo

rm
a
lid

a
d
 q

u
e
 

s
u

rg
e

n
 d

e
b

id
o

 a
 l
a

 c
o
m

p
o

s
ic

ió
n

 s
e

c
to

ri
a

l 
d

e
 l
a

 a
c
ti
v
id

a
d

 p
ro

d
u

c
ti
v
a

 e
n

 c
a

d
a

 r
e
g

ió
n

. 

L
a

s
 e

s
ti
m

a
c
io

n
e

s
 i
n

c
lu

y
e

n
 e

fe
c
to

s
 f

ijo
s
 p

o
r 

re
g

ió
n

 (
),

 q
u

e
 c

o
n

tr
o

la
n

 p
o
r 

to
d

o
s
 l
o

s
 f

a
c
to

re
s
 q

u
e
 

a
fe

c
ta

n
 l
a

 i
n
fo

rm
a

lid
a

d
 q

u
e

 s
e

a
n

 e
s
p

e
c
íf
ic

o
s
 a

 c
a

d
a

 r
e
g

ió
n

 y
 n

o
 c

a
m

b
ie

n
 e

n
 e

l 
ti
e
m

p
o

. 
D

e
 e

s
ta

 
m

a
n
e
ra

, 
s
e
 

e
v
it
a
 

q
u

e
 

la
s
 

e
s
ti
m

a
c
io

n
e
s
 

te
n
g

a
n

 
s
e
s
g

o
s
 

d
e
b
id

o
 

a
 

la
 

o
m

is
ió

n
 

d
e
 

v
a
ri
a
b
le

s
 

s
ig

n
if
ic

a
ti
v
a
s
 q

u
e
 c

o
rr

e
s
p
o
n
d
a
n
 a

 l
a
s
 c

a
ra

c
te

rí
s
ti
c
a
s
 d

e
 l

a
s
 d

is
ti
n
ta

s
 c

iu
d
a
d
e
s
, 

q
u
e
 e

n
 m

u
c
h
o
s
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c
a
s
o
s
 s

o
n
 n

o
 o

b
s
e
rv

a
b
le

s
 o

 d
if
íc

ile
s
 d

e
 i
d
e
n
ti
fi
c
a
r.

 P
a
ra

 c
o
n
tr

o
la

r 
p
o
r 

la
 c

o
rr

e
la

c
ió

n
 q

u
e
 t
ie

n
e
n
 l
a
s
 

d
is

ti
n

ta
s
 o

b
s
e
rv

a
c
io

n
e

s
 d

e
 c

a
d

a
 r

e
g

ió
n

 e
n
tr

e
 s

í,
 l
o

s
 e

rr
o

re
s
 e

s
tá

n
d

a
r 

s
e

 e
s
ti
m

a
n
 u

s
a

n
d

o
 c

lu
s
te

rs
 

p
o
r 

re
g

ió
n
. 

A
d
ic

io
n
a
lm

e
n
te

, 
s
e
 

e
s
ti
m

a
n
 

v
a
ri
a
s
 

e
s
p
e
c
if
ic

a
c
io

n
e
s
 

p
a
ra

 
u
n
 

m
o
d
e
lo

 
e
c
o
n
o
m

é
tr

ic
o
 

ig
u
a
l 

a
l 

a
n
te

ri
o
rm

e
n
te

 d
e
s
c
ri
to

, 
p
e
ro

 q
u

e
 t

a
m

b
ié

n
 i

d
e
n
ti
fi
q

u
e
 e

l 
e
fe

c
to

 d
e
l 

in
c
re

m
e
n
to

 d
e
 l

a
 l

ic
e
n
c
ia

 d
e
 

m
a

te
rn

id
a

d
, 
p

o
r 

lo
 c

u
a

l 
e
s
te

 m
o

d
e

lo
 s

e
 e

s
ti
m

a
 s

o
b

re
 d

a
to

s
 d

e
s
a
g

re
g

a
d

o
s
 p

o
r 

re
g

ió
n

 y
 s

e
x
o

. 
P

a
ra

 
id

e
n

ti
fi
c
a
r 

e
s
te

 e
fe

c
to

, 
s
e
 r

e
a

liz
a

 u
n

a
 e

s
ti
m

a
c
ió

n
 d

e
 d

if
e
re

n
c
ia

s
 e

n
 d

if
e

re
n

c
ia

s
, 
e

n
 l
a

 c
u

a
l 
e

l g
ru

p
o
 

d
e

 t
ra

ta
m

ie
n

to
 s

o
n
 l

a
s
 m

u
je

re
s
, 

e
l 

d
e
 c

o
n

tr
o

l 
s
o
n

 l
o

s
 h

o
m

b
re

s
, 

y
 e

l 
p

e
ri
o

d
o

 d
e

 t
ra

ta
m

ie
n

to
 s

o
n
 

to
d

o
s
 lo

s
 a

ñ
o

s
 a

 p
a

rt
ir
 d

e
 2

0
1

2
. 
L

o
 a

n
te

ri
o

r 
p

e
rm

it
e
 id

e
n

ti
fi
c
a

r 
e

l e
fe

c
to

 d
if
e

re
n

c
ia

l q
u

e
 e

s
te

 c
a
m

b
io

 
e
n
 l

a
 l

e
g

is
la

c
ió

n
 l

a
b
o
ra

l 
ti
e
n
e
 s

o
b
re

 l
a
s
 m

u
je

re
s
. 

A
d
e
m

á
s
, 

e
s
ta

 e
s
p
e
c
if
ic

a
c
ió

n
 c

o
n

tr
o
la

 p
o
r 

la
s
 

d
if
e
re

n
c
ia

s
 e

n
 l

a
 i

n
fo

rm
a

lid
a

d
 e

n
tr

e
 h

o
m

b
re

s
 y

 m
u

je
re

s
 o

b
s
e
rv

a
d

a
s
 a

n
te

s
 d

e
 e

s
te

 c
a
m

b
io

 d
e
 

p
o
lí
ti
c
a
, 

y
 p

o
r 

la
 t

e
n
d
e
n
c
ia

 c
o
m

ú
n
 q

u
e
 s

ig
u

e
 l

a
 i

n
fo

rm
a
lid

a
d
 e

n
 e

s
to

s
 d

o
s
 g

ru
p
o
s
, 

d
e

b
id

o
 a

 l
o
s
 

fa
c
to

re
s
 q

u
e
 l

o
s
 a

fe
c
te

n
 d

e
 f

o
rm

a
 t

ra
n

s
v
e

rs
a

l.
 E

l 
re

s
to

 d
e

 l
a

 e
s
p

e
c
if
ic

a
c
ió

n
 d

e
 e

s
te

 m
o

d
e

lo
 e

s
 

ig
u
a
l 
a
l 
a
n
te

ri
o
r.

 

L
a

 e
c
u

a
c
ió

n
 2

 m
u

e
s
tr

a
 l
a

 f
o
rm

a
 f

u
n

c
io

n
a
l 
d

e
 e

s
te

 s
e
g

u
n

d
o

 m
o

d
e

lo
 e

s
ti
m

a
d

o
: 

 

L
a
 e

s
p
e
c
if
ic

a
c
ió

n
 d

e
l 
m

o
d
e
lo

 e
s
 l
a
 m

is
m

a
 q

u
e
 s

e
 m

e
n
c
io

n
ó
 a

n
te

ri
o
rm

e
n
te

, 
c
o
n
 l
a
 d

if
e
re

n
c
ia

 d
e
 

q
u

e
 s

e
 in

c
lu

y
e

n
 la

s
 v

a
ri
a

b
le

s
 q

u
e
 c

o
rr

e
s
p

o
n

d
e

n
 a

 la
 e

s
ti
m

a
c
ió

n
 d

e
 d

if
e
re

n
c
ia

s
 e

n
 d

if
e

re
n

c
ia

s
 p

a
ra

 
c
u

a
n

ti
fi
c
a

r 
e

l 
e
fe

c
to

 d
e

l 
in

c
re

m
e

n
to

 e
n
 l
a

 l
ic

e
n

c
ia

 d
e

 m
a
te

rn
id

a
d

. 

4
. 

R
e

s
u

lt
a

d
o

s
, 
d

a
to

s
 d

e
s

a
g

r
e

g
a

d
o

s
 p

o
r
 r

e
g

io
n

e
s

, 
y
 p

o
r
 r

e
g

io
n

e
s
 y

 s
e
x

o
s

 

E
l 
C

u
a
d
ro

 1
.A

.2
 c

o
n
ti
e
n
e
 l
o
s
 r

e
s
u
lt
a
d
o
s
 d

e
 l
a
s
 e

s
ti
m

a
c
io

n
e
s
 d

e
 l
o
s
 d

o
s
 m

o
d
e
lo

s
 a

n
te

ri
o
rm

e
n
te

 
d
e
s
c
ri
to

s
. 

P
a
ra

 
c
a
d
a
 m

o
d
e
lo

, 
s
e
 
c
o
n
s
id

e
ra

ro
n
 d

o
s
 
e
s
p
e
c
if
ic

a
c
io

n
e
s
, 

u
n

a
 
q

u
e
 
n
o
 
in

c
lu

y
e
 
la

s
 

v
a
ri
a
b
le

s
 d

e
l 
v
e
c
to

r 
 y

 o
tr

a
 q

u
e
 l
a
s
 i
n
c
lu

y
e
 t

o
d
a
s
. 

         

C
u

a
d

r
o

 1
.A

.2
 R

e
g

r
e
s
io

n
e
s
  

 

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
 v

a
lid

a
n
 l

o
 e

n
c
o
n
tr

a
d
o
 e

n
 l

a
 l

it
e
ra

tu
ra

 a
l 

re
s
p
e
c
to

 d
e
 l

o
s
 

e
fe

c
to

s
 

d
e
 

la
s
 

d
is

ti
n
ta

s
 

v
a
ri
a
b
le

s
 

s
o
b
re

 
la

 
in

fo
rm

a
lid

a
d
. 

E
s
to

s
 

c
á
lc

u
lo

s
 

s
u
g

ie
re

n
 

q
u
e
 

la
 

in
fo

rm
a
lid

a
d
 e

s
 d

e
c
re

c
ie

n
te

 e
n
 e

l 
n
iv

e
l 
d
e
 e

d
u
c
a
c
ió

n
, 

e
n
 l
ín

e
a
 c

o
n
 l
o
 e

n
c
o
n
tr

a
d
o
 e

n
 l
a
 l
it
e
ra

tu
ra

, 
y
a

 q
u

e
 é

s
ta

 a
u
m

e
n
ta

 c
o
n

 e
l 
p

o
rc

e
n

ta
je

 d
e

 o
c
u

p
a
d

o
s
 c

o
n

 e
d

u
c
a

c
ió

n
 p

ri
m

a
ri
a
 y

 d
is

m
in

u
y
e

 c
o

n
 e

l 
p

o
rc

e
n

ta
je

 d
e

 o
c
u

p
a

d
o

s
 c

o
n

 e
d

u
c
a

c
ió

n
 t
e
rc

ia
ri
a

. 
A

d
ic

io
n

a
lm

e
n
te

, 
to

d
a

s
 la

s
 e

s
ti
m

a
c
io

n
e

s
 s

u
g

ie
re

n
 

q
u

e
 l
a
 t

a
s
a
 d

e
 l
o
s
 i
m

p
u
e
s
to

s
 a

 l
a
 n

ó
m

in
a
 a

fe
c
ta

 p
o
s
it
iv

a
m

e
n
te

 l
a
 i
n
fo

rm
a
lid

a
d
. 

E
s
to

 i
m

p
lic

a
 q

u
e
 

la
 r
e
d
u
c
c
ió

n
 e

n
 e

s
to

s
 im

p
u

e
s
to

s
 h

e
c
h
a
 e

n
 2

0
1
2
 t
u
v
o

 u
n
 e

fe
c
to

 p
o
s
it
iv

o
, 
d
e
 u

n
a
 s

o
la

 v
e

z
, 
c
a
lc

u
la

d
o

 
e

n
tr

e
 2

,1
p

p
 y

 2
,9

p
p
 a

 n
iv

e
l 

n
a

c
io

n
a

l.
 E

s
to

s
 r

e
s
u
lt
a

d
o

s
 e

s
tá

n
 e

n
 l

ín
e

a
 c

o
n

 l
o

s
 e

s
ti
m

a
d

o
s
 p

o
r 

F
e
rn

á
n
d
e
z
 y

 V
ill

a
r 

(2
0
1
6
b
),

 y
 m

u
e
s
tr

a
n
 l

a
 i

m
p
o
rt

a
n
c
ia

 d
e
 e

s
te

 c
a
m

b
io

 e
n

 l
a
 l

e
g

is
la

c
ió

n
 l

a
b
o
ra

l 
s
o

b
re

 e
l 
m

e
rc

a
d

o
 l
a

b
o

ra
l.
 

L
o

s
 r

e
s
u

lt
a

d
o

s
 o

b
te

n
id

o
s
 c

o
n

 r
e

s
p

e
c
to

 a
l 
c
re

c
im

ie
n

to
 r

e
a

l 
e

n
 e

l 
s
a

la
ri
o

 m
ín

im
o

 s
o

n
 n

o
ta

b
le

s
. 
L

o
s
 

re
s
u
lt
a
d
o
s
 d

e
 l
a
s
 e

s
ti
m

a
c
io

n
e
s
 s

u
g

ie
re

n
 q

u
e
 l
a
 i
n
fo

rm
a
lid

a
d
 a

u
m

e
n
ta

 e
n
tr

e
 0

,3
9
p
p
 y

 0
,6

6
p
p
 p

o
r 

c
a

d
a

 p
u

n
to

 p
o
rc

e
n
tu

a
l a

d
ic

io
n

a
l d

e
 in

c
re

m
e

n
to

 e
n
 e

l s
a

la
ri
o

 m
ín

im
o

 r
e

a
l.
 E

s
to

s
 r

e
s
u

lt
a

d
o

s
 a

p
o

y
a

n
 

la
 n

o
c
ió

n
 d

e
 q

u
e
 i

n
c
re

m
e
n
to

s
 f

u
e
rt

e
s
 e

n
 e

l 
s
a
la

ri
o
 m

ín
im

o
 a

fe
c
ta

n
 l

a
 d

in
á
m

ic
a
 d

e
l 

m
e
rc

a
d
o
 

la
b
o
ra

l,
 

g
e

n
e
ra

n
d
o
 

in
c
re

m
e
n
to

s
 

e
n
 

la
 

in
fo

rm
a
lid

a
d
 

y
 

d
if
ic

u
lt
a
n
d
o
 

la
 

c
re

a
c
ió

n
 

d
e
 

e
m

p
le

o
. 

F
in

a
lm

e
n
te

, 
la

s
 e

s
ti
m

a
c
io

n
e
s
 s

u
g

ie
re

n
 q

u
e
 e

l i
n
c
re

m
e
n
to

 e
n
 la

 li
c
e
n
c
ia

 d
e
 m

a
te

rn
id

a
d
 q

u
e
 o

c
u
rr

ió
 

e
n

 2
0

1
1

 g
e

n
e

ró
 u

n
 a

u
m

e
n

to
 e

n
 l

a
 i

n
fo

rm
a

lid
a

d
 d

e
 l

a
s
 m

u
je
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lid

e
z
 d

e
l 
s
is

te
m

a
 f

in
a
n
c
ie

ro
. 

E
n

 t
é
rm

in
o

s
 d

e
 p

e
rs

p
e

c
ti
v
a

s
 d

e
l s

e
c
to

r 
p

a
ra

 e
s
te

 a
ñ

o
, 
lo

s
 r

e
s
u

lt
a
d

o
s
 o

b
s
e

rv
a

d
o

s
 a

 m
a
rz

o
 d

e
 2

0
1

7
 

m
u
e
s
tr

a
n
 q

u
e
 e

l 
s
is

te
m

a
 f

in
a
n
c
ie

ro
 c

o
lo

m
b
ia

n
o
 h

a
 t

e
n
id

o
 u

n
 d

if
íc

il 
in

ic
io

 d
e
 a

ñ
o
, 

p
e
ro

 m
u
e
s
tr

a
 

s
ig

n
o

s
 d

e
 r

e
c
u
p

e
ra

c
ió

n
. 
E

l 
c
re

c
im

ie
n
to

 r
e

a
l 
d

e
 l
a

 c
a

rt
e
ra

 t
o
ta

l 
e

n
tr

e
 e

n
e
ro

 y
 f

e
b

re
ro

 f
u

e
 d

e
 1

,2
%

, 
p

e
ro

 s
e
 r

e
c
u

p
e

ró
 e

n
 m

a
rz

o
 a

l 
c
re

c
e

r 
2
,3

%
. 

S
in

 e
m

b
a

rg
o
, 

e
s
to

s
 c

re
c
im

ie
n
to

s
 s

e
 e

n
c
u

e
n
tr

a
n
 a

ú
n
 

m
u

y
 p

o
r 

d
e

b
a
jo

 d
e

l 
5
,9

%
 p

ro
m

e
d

io
 o

b
s
e
rv

a
d

o
 e

n
 l
o

s
 m

is
m

o
s
 m

e
s
e

s
 d

e
 2

0
1

6
. 

E
s
to

s
 r

e
s
u

lt
a

d
o

s
 

s
e

 e
x
p

lic
a

n
, 

p
ri

n
c
ip

a
lm

e
n
te

, 
p

o
r 

u
n

a
 b

a
ja

 d
e

m
a

n
d

a
 g

e
n

e
ra

liz
a

d
a

 d
e
 c

ré
d

it
o

 c
o

m
e
rc

ia
l 
p

o
r 

p
a
rt

e
 

d
e

 l
o

s
 d

if
e
re

n
te

s
 s

e
c
to

re
s
 e

c
o

n
ó
m

ic
o

s
. 

S
in

 e
m

b
a
rg

o
, 

e
n
 m

a
rz

o
, 

s
e
 o

b
s
e
rv

ó
 u

n
a

 m
o

d
e

ra
c
ió

n
 e

n
 

e
l 
c
re

c
im

ie
n

to
 n

e
g

a
ti
v
o

 d
e

 l
a

 c
a

rt
e
ra

 c
o
m

e
rc

ia
l 
a

l 
p

a
s
a

r 
d

e
 -

3
,3

%
 e

n
 f

e
b

re
ro

 a
 -

1
,7

%
. 

L
a

 c
a
rt

e
ra

 
d

e
 v

iv
ie

n
d

a
 y

 c
o

n
s
u

m
o

 h
a

n
 m

o
s
tr

a
d

o
 f

u
e
rt

e
s
 t

a
s
a
s
 d

e
 c

re
c
im

ie
n

to
 r

e
a

l 
(8

,6
%

 e
n

 m
a
rz

o
) 

q
u

e
 s

e
 

e
s
p

e
ra

 c
o

n
ti
n

ú
e

n
 d

u
ra

n
te

 e
l 
a

ñ
o
, 

d
a

d
a
 l
a

 e
x
p

e
c
ta

ti
v
a

 d
e

 m
e

n
o

re
s
 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
 

la
 

R
e
p
ú
b
lic

a
. 

P
o
r 

s
u
 

p
a
rt

e
, 

a
u
n
q
u
e
 

lo
s
 

in
d
ic

a
d
o
re

s
 

d
e
 

ri
e
s
g

o
 

h
a
n
 

c
o
n
ti
n
u
a
d
o
 

d
e
te

ri
o
rá

n
d
o
s
e
, 

s
e
 m

a
n
ti
e
n
e
n
 e

n
 n

iv
e

le
s
 m

o
d
e
ra

d
o
s
 y

 l
a
s
 p

ro
v
is

io
n
e
s
 
p
a
ra

 c
u
b
ri
r 

la
 c

a
rt

e
ra

 
ri
e

s
g

o
s
a
 m

a
n

ti
e

n
e

n
 n

iv
e

le
s
 s

u
p

e
ri
o
re

s
 a

l 
5

0
%

 p
a
ra

 e
l 
to

ta
l 
d

e
 l
a

 c
a

rt
e

ra
. 
 

 

R
e

c
u

a
d

r
o

 1
.E

 D
e

s
a

r
r
o

ll
o

 F
in

a
n

c
ie

r
o

 e
n

 C
o

lo
m

b
ia

 

In
tr

o
d

u
c

c
ió

n
 

D
u

ra
n

te
 

e
l 

2
0

1
6

, 
e

l 
c
re

c
im

ie
n
to

 
d

e
 

la
 

e
c
o

n
o
m

ía
 

c
o

lo
m

b
ia

n
a

 
e

s
tu

v
o

 
ja

lo
n

a
d

o
 

p
o
r 

e
l 

b
u

e
n
 

d
e
s
e
m

p
e
ñ
o
 d

e
l 
s
e
c
to

r 
d
e

 s
e
rv

ic
io

s
 f

in
a
n
c
ie

ro
s
, 
e
l 
c
u
a
l 
e
x
p
lic

ó
 m

á
s
 d

e
l 
5
0
%

 d
e
 l
a
 v

a
ri
a
c
ió

n
 a

n
u
a
l 

d
e

l 
p

ro
d

u
c
to

 i
n

te
rn

o
 b

ru
to

 (
P

IB
).

 D
e

s
d

e
 e

l 
a

ñ
o
 2

0
0

1
, 

e
s
te

 s
e

c
to

r 
h

a
 e

x
p

lic
a

d
o

 e
n

 p
ro

m
e

d
io

 e
l 

2
3
,5

%
 d

e
l 

c
re

c
im

ie
n
to

 d
e

l 
P

IB
, 

p
o
r 

lo
 q

u
e
 s

e
 h

a
 c

o
n
v
e
rt

id
o
 e

n
 u

n
 s

e
c
to

r 
c
la

v
e
 d

e
 l

a
 d

in
á
m

ic
a
 

e
c
o
n
ó
m

ic
a
. 

E
n
 
C

o
lo

m
b
ia

, 
e
l 

s
e
c
to

r 
d
e
 
e
s
ta

b
le

c
im

ie
n
to

s
 
d
e
 
c
ré

d
it
o

, 
e
n

 
té

rm
in

o
s
 
d
e
 
a
c
ti
v
o
s
, 

re
p
re

s
e
n
ta

 
e
l 

4
0
,6

%
 
d
e
l 

to
ta

l 
d
e
l 

s
is

te
m

a
 
fi
n
a
n
c
ie

ro
2
2
. 

D
e

n
tr

o
 
d

e
 
e

s
to

s
 
e

s
ta

b
le

c
im

ie
n

to
s
 
d

e
 

c
ré

d
it
o

, 
s
o

n
 l

o
s
 b

a
n
c
o

s
 c

o
m

e
rc

ia
le

s
, 

c
o

n
 e

l 
9

6
%

 d
e

 l
o

s
 a

c
ti
v
o

s
 d

e
l 

s
e

c
to

r,
 l

a
s
 e

n
ti
d

a
d

e
s
 m

á
s
 

im
p

o
rt

a
n
te

s
, 
y
 h

a
 s

id
o

 a
 t
ra

v
é

s
 d

e
 é

s
to

s
 q

u
e
 e

l s
is

te
m

a
 f
in

a
n

c
ie

ro
 s

e
 h

a
 e

x
p

a
n

d
id

o
 y

 p
ro

fu
n

d
iz

a
d

o
 

e
n

 e
l 
p

a
ís

. 
E

n
tr

e
 2

0
0

6
 y

 2
0

1
5

 e
l 
p

o
rc

e
n
ta

je
 d

e
 l
a

 p
o

b
la

c
ió

n
 a

d
u

lt
a
 c

o
n
 a

lg
ú

n
 p

ro
d

u
c
to

 f
in

a
n
c
ie

ro
 

p
a

s
ó

 d
e

l 5
1

%
 a

l 7
6
%

, 
m

ie
n

tr
a

s
 q

u
e

 e
n
tr

e
 2

0
1

1
 y

 2
0

1
5

 e
l n

ú
m

e
ro

 d
e

 e
m

p
re

s
a

s
 c

o
n

 a
lg

ú
n

 p
ro

d
u

c
to

 
fi
n

a
n

c
ie

ro
 p

a
s
ó
 d

e
 5

0
2
 m

il 
a
 7

2
7
 m

il2
3
. 

E
s
to

s
 a

v
a

n
c
e

s
 r

e
s
u

lt
a

n
 m

u
y
 r

e
le

v
a

n
te

s
 d

a
d

o
s
 l
o

s
 e

fe
c
to

s
 

p
o
s
it
iv

o
s
 

d
e
l 

d
e
s
a
rr

o
llo

 
fi
n
a
n
c
ie

ro
 

s
o
b
re

 
e
l 

c
re

c
im

ie
n
to

 
d
e
 

la
 

a
c
ti
v
id

a
d
 

e
c
o
n
ó
m

ic
a
 

y
 

la
 

p
ro

d
u
c
ti
v
id

a
d
 q

u
e
 la

 li
te

ra
tu

ra
 h

a
 d

o
c
u
m

e
n
ta

d
o
 p

a
ra

 e
l c

a
s
o
 in

te
rn

a
c
io

n
a
l (

R
o
u
b
in

i y
 S

a
la

-i
-M

a
rt

in
, 

1
9
9
1
; 

K
in

g
 y

 L
e
v
in

e
, 

1
9
9
3
; 

K
lu

g
e
r 

y
 N

u
e
s
e
r,

 1
9
9
5
; 

L
e
v
in

e
 y

 Z
e
rv

o
s
, 

1
9
9
8
; 

S
a
h
a
y
 e

t 
a

l,
 2

0
1

5
) 

y
 

p
a

ra
 e

l 
c
a

s
o
 c

o
lo

m
b

ia
n

o
 (

T
e
n

jo
 y

 G
a

rc
ia

, 
1

9
9

5
; 
C

a
rv

a
ja

l 
y
 Z

u
le

ta
, 
1

9
9

7
; 
Q

u
ic

a
z
a

n
, 
2

0
1

2
; 
G

ra
n

d
a
 

e
t 

a
l,
 2

0
1

7
; 

R
e

y
 e

t 
a

l,
 2

0
1

7
).

 P
o
r 

ta
l 
m

o
ti
v
o

, 
e

s
te

 r
e

c
u

a
d

ro
 b

u
s
c
a

 d
a
r 

c
u
e

n
ta

 d
e

 l
o

s
 p

ri
n

c
ip

a
le

s
 

a
v
a
n
c
e
s
 q

u
e
 h

a
 t
e
n
id

o
 e

l p
a
ís

 e
n
 m

a
te

ri
a
 d

e
 d

e
s
a
rr

o
llo

 f
in

a
n
c
ie

ro
, 
a
 t
ra

v
é
s
 d

e
l a

n
á
lis

is
 d

e
 a

lg
u

n
o
s
 

in
d
ic

a
d
o
re

s
 e

s
tá

n
d
a
r 

e
n
 l

a
 l

it
e
ra

tu
ra

, 
y
, 

m
e
d
ia

n
te

 l
a
 r

e
v
is

ió
n
 d

e
 t

ra
b
a
jo

s
 e

m
p
ír

ic
o
s
 a

l 
re

s
p
e
c
to

, 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

2
2
 S

e
c
to

re
s
 d

e
l s

is
te

m
a

 f
in

a
n
c
ie

ro
 y

 p
a

rt
ic

ip
a
c
ió

n
 d

e
 s

u
s
 a

c
ti
v
o

s
 s

o
b

re
 e

l t
o

ta
l e

n
 p

a
ré

n
te

s
is

: 
E

s
ta

b
le

c
im

ie
n

to
s
 d

e
 c

ré
d
it
o
 

(4
0

,6
%

),
 F

id
u

c
ia

ri
a
s
 (

3
1
,0

%
),

 P
e

n
s
io

n
e
s
 y

 C
e

s
a

n
tí
a

s
 (

1
5

,8
%

),
 A

s
e

g
u

ra
d

o
ra

s
 (

4
,3

%
),

 I
n

te
rm

e
d

ia
ri
o

s
 d

e
 V

a
lo

re
s
 (

1
,5

%
),

 
P

ro
v
e

e
d

o
re

s
 d

e
 I

n
fr

a
e

s
tr

u
c
tu

ra
 (

2
,4

%
),

 e
 I

n
s
ti
tu

c
io

n
e

s
 O

fi
c
ia

le
s
 E

s
p

e
c
ia

le
s
 (

4
,3

%
) 

 (
S

u
p

e
ri

n
te

n
d
e

n
c
ia

 F
in

a
n
c
ie

ra
, 

e
n

e
ro

 2
0

1
7

) 
2

3
 I

n
fo

rm
e

 d
e

 I
n

c
lu

s
ió

n
 F

in
a

n
c
ie

ra
 2

0
1
1

 y
 2

0
1
5

 d
e

 l
a

 S
u

p
e

ri
n

te
n

d
e

n
c
ia

 F
in

a
n
c
ie

ra
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d
a

r 
c
u

e
n

ta
 d

e
 l
o

s
 f

a
c
to

re
s
 q

u
e
 d

e
te

rm
in

a
n

 s
u
 d

e
s
a

rr
o
llo

. 
E

s
to

 c
o

n
 e

l 
p

ro
p

ó
s
it
o

 d
e
 i
d

e
n

ti
fi
c
a
r 

la
s
 

á
re

a
s
 d

o
n

d
e
 d

e
b

e
n
 e

n
fo

c
a

rs
e
 l
o

s
 e

s
fu

e
rz

o
s
 d

e
 p

o
lí
ti
c
a

 p
a

ra
 s

e
g

u
ir
 a

v
a

n
z
a

n
d

o
 h

a
c
ia

 u
n
 s

is
te

m
a
 

fi
n

a
n

c
ie

ro
 m

á
s
 p

ro
fu

n
d

o
, 
e
fi
c
ie

n
te

 e
 i
n

c
lu

y
e

n
te

. 
 

In
d

ic
a

d
o

r
e

s
 d

e
 D

e
s

a
r
r
o

ll
o

 F
in

a
n

c
ie

r
o

  

S
a
h
a
y
 
e

t 
a

l.
 
(2

0
1

5
),

 
c
o
n

s
id

e
ra

n
d

o
 
e

s
ta

b
le

c
im

ie
n

to
s
 
d

e
 
c
ré

d
it
o

 
y
 
d

e
p

ó
s
it
o

 
(e

.g
 
b
a

n
c
o

s
) 

y
 
e

l 
m

e
rc

a
d

o
 d

e
 v

a
lo

re
s
, 

d
e
fi
n

e
n

 e
l 

d
e

s
a

rr
o

llo
 f

in
a

n
c
ie

ro
 c

o
m

o
 l

a
 c

o
m

b
in

a
c
ió

n
 d

e
 t

re
s
 e

le
m

e
n
to

s
: 

p
ro

fu
n

d
id

a
d
 (

ta
m

a
ñ

o
 y

 l
iq

u
id

e
z
 d

e
 l
o

s
 m

e
rc

a
d

o
s
),

 a
c
c
e
s
o
 (

c
a

p
a

c
id

a
d

 d
e
 l
a

 p
o

b
la

c
ió

n
 d

e
 a

c
c
e

d
e

r 
a

 s
e

rv
ic

io
s
 f

in
a

n
c
ie

ro
s
) 

y
 e

fi
c
ie

n
c
ia

 (
h
a
b
ili

d
a
d
 d

e
 l

a
s
 e

n
ti
d
a
d
e
s
 f

in
a
n
c
ie

ra
s
 d

e
 p

ro
v
e
e
r 

s
e
rv

ic
io

s
 

c
o
n
 c

o
s
to

s
 b

a
jo

s
 y

 r
e
n
ta

b
ili

d
a
d
e
s
 s

o
s
te

n
ib

le
s
).

 C
o
n
s
id

e
ra

r 
d
if
e
re

n
te

s
 d

im
e
n
s
io

n
e
s
 d

e
l 

s
is

te
m

a
 

fi
n

a
n

c
ie

ro
 p

e
rm

it
e
 o

b
te

n
e

r 
u

n
a
 v

is
ió

n
 m

á
s
 p

re
c
is

a
 d

e
 l

a
s
 b

o
n

d
a

d
e

s
 d

e
l 

s
is

te
m

a
 y

 e
v
it
a

 o
m

it
ir
 

a
s
p

e
c
to

s
 r

e
le

v
a

n
te

s
 c

o
m

o
 e

l 
h

e
c
h

o
 d

e
 q

u
e
 m

a
y
o

r 
p

ro
fu

n
d

iz
a

c
ió

n
 f

in
a

n
c
ie

ra
, 
s
in

 m
a

y
o

r 
in

c
lu

s
ió

n
, 

e
s
tá

 a
s
o
c
ia

d
a
 a

 m
a
y
o
r 

d
e
s
ig

u
a
ld

a
d
 e

n
 e

l 
in

g
re

s
o
 (

D
a
b
la

-N
o
rr

is
 e

t 
a

l.
, 

2
0
1
5
).

 E
n
 e

s
ta

 s
e
c
c
ió

n
 s

e
 

a
n
a
liz

a
n
, 

a
lg

u
n
o
s
 i

n
d
ic

a
d
o
re

s
 d

e
 p

ro
fu

n
d
id

a
d
, 

a
c
c
e
s
o
 y

 e
fi
c
ie

n
c
ia

 d
e
l 

s
is

te
m

a
 f

in
a
n
c
ie

ro
 e

n
 e

l 
c
o

n
te

x
to

 r
e
g

io
n

a
l 
p

a
ra

 p
o

n
e

r 
e

n
 p

e
rs

p
e

c
ti
v
a

 l
a

 s
it
u

a
c
ió

n
 c

o
lo

m
b

ia
n

a
. 
 

E
n
 l

o
s
 ú

lt
im

o
s
 a

ñ
o
s
 C

o
lo

m
b
ia

 h
a
 t

e
n
id

o
 a

v
a
n
c
e
s
 i

m
p
o
rt

a
n
te

s
 t

a
n
to

 e
n
 p

ro
fu

n
d
iz

a
c
ió

n
 c

o
m

o
 e

n
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n
tr

a
lo

rí
a
 G

e
n
e
ra

l 
d
e

 l
a

 R
e
p

ú
b

lic
a

 
(C

G
R

) 
y
 e

l 
B

a
n
c
o

 d
e
 l
a
 R

e
p
ú
b

lic
a

 (
B

R
).

 
5

0
 S

e
 h

a
c
e

 r
e

fe
re

n
c
ia

 a
 l

a
 p

la
n

e
a

c
ió

n
, 

e
l 

p
re

s
u

p
u

e
s
to

, 
la

 t
e

s
o

re
rí

a
, 

la
 c

o
n

ta
b

ili
d

a
d

 y
 l

a
 e

s
ta

d
ís

ti
c
a

 d
e

 
fi
n
a
n

z
a
s
 p

ú
b

lic
a
s
 q

u
e
 c

u
e
n

ta
n
 c

o
n
 e

n
ti
d

a
d

e
s
 n

a
c
io

n
a
le

s
 r

e
s
p
o
n
s
a
b
le

s
 d

e
 la

 p
o

lí
ti
c
a
, 
d
ir
e
c
c
ió

n
, 
s
e
g

u
im

ie
n
to

 
y
 r

e
p

o
rt

e
 a

g
re

g
a

d
o

 d
e

 e
s
ta

 i
n

fo
rm

a
c
ió

n
 s

o
b

re
 e

l 
s
e

c
to

r 
p

ú
b

lic
o

. 

C
re

c
. (

%
)

20
17

20
18

*
20

17
20

18
*

20
18

*/
20

17
In

g
re

so
s 

To
ta

le
s

94
8

1.
01

1
0,

1
0,

1
6,

6
In

g
re

so
s 

C
o

rr
ie

n
te

s
94

8
1.

01
1

0,
1

0,
1

6,
6

R
e

c
a

u
d

o
 S

e
g

u
ro

 d
e

 D
e

p
ó

si
to

94
2

1.
00

5
0,

1
0,

1
6,

6
O

tr
o

s 
In

g
re

so
s 

 C
o

rr
ie

n
te

s
6

6
0,

0
0,

0
2,

5
G

a
st

o
s 

To
ta

le
s

56
58

0,
0

0,
0

3,
3

Pa
g

o
s 

C
o

rr
ie

n
te

s
56

58
0,

0
0,

0
3,

3
(D

ÉF
IC

IT
) 

/ 
SU

PE
R

Á
V

IT
 

89
2

95
3

0,
1

0,
1

6,
8

C
O

N
C

EP
TO

$ 
M

ile
s 

d
e

 M
ill

o
n

e
s

(%
 P

IB
)

in
fo

rm
a

c
ió

n
 a

u
to

m
a
ti
z
a

d
o

s
 d

e
 l

a
s
 d

if
e
re

n
te

s
 á

re
a

s
 q

u
e

 c
o

m
p

o
n

e
n

 l
a

 G
F

P
. 

E
n

 e
s
te

 s
e

n
ti
d

o
, 

s
e
 

h
a

n
 i
m

p
le

m
e

n
ta

d
o
 r

e
fo

rm
a

s
 q

u
e
 r

e
g

u
la

n
 l
a
 p

ro
d
u

c
c
ió

n
 y

 d
iv

u
lg

a
c
ió

n
 d

e
 i
n
fo

rm
a

c
ió

n
 d

e
 G

F
P

, 
e

n
 

á
re

a
s
 c

o
m

o
 l

a
 i

n
v
e
rs

ió
n
 p

ú
b
lic

a
, 

e
l 

p
re

s
u
p
u
e
s
to

, 
la

 c
o
n
ta

b
ili

d
a
d
 y

 l
a
 p

la
n
e
a
c
ió

n
 f

in
a
n
c
ie

ra
. 

S
in

 
e
m

b
a
rg

o
, 

to
d
a
s
 e

s
ta

s
 r

e
fo

rm
a
s
 h

a
n
 e

n
fa

ti
z
a
d
o
 l

a
 a

d
o
p
c
ió

n
 d

e
 e

le
m

e
n
to

s
 q

u
e
 c

o
n
lle

v
e
n
 a

 l
a
 

m
o

d
e

rn
iz

a
c
ió

n
 y

 m
e

jo
ra

 r
e
q

u
e

ri
d

a
 p

o
r 

c
a

d
a
 e

s
p

e
c
ia

lid
a

d
 p

o
r 

s
e

p
a

ra
d

o
. 

A
u

n
 t

e
n

ie
n

d
o

 e
n

 c
u

e
n
ta

 l
o

s
 a

v
a

n
c
e

s
 a

lc
a

n
z
a

d
o

s
, 

a
l 
to

m
a
r 

c
o
m

o
 r

e
fe

re
n

te
 l
a

s
 m

e
jo

re
s
 p

rá
c
ti
c
a

s
, 

d
e

 
a

c
u

e
rd

o
 

c
o

n
 

lo
s
 

re
q

u
e
ri

m
ie

n
to

s
 

d
e

te
rm

in
a
d

o
s
 

p
o

r 
lo

s
 

e
s
tá

n
d

a
re

s
 

in
te

rn
a

c
io

n
a

le
s
, 

lo
s
 

p
ro

b
le

m
a
s
 d

e
 c

a
lid

a
d
 d

e
 l
a
 i
n
fo

rm
a
c
ió

n
 e

 i
n
e
fi
c
ie

n
c
ia

s
 d

e
 l
o
s
 s

is
te

m
a
s
 d

e
 in

fo
rm

a
c
ió

n
 d

e
 G

F
P

 e
n
 

C
o
lo

m
b
ia

 li
m

it
a
n
 la

 p
o
s
ib

ili
d
a
d
 d

e
 c

o
n
ta

r 
c
o
n
 u

n
a
 g

e
s
ti
ó
n
 e

s
tr

u
c
tu

ra
d
a
 e

 in
te

g
ra

d
a
 d

e
 la

s
 f
in

a
n
z
a
s
 

p
ú
b
lic

a
s
. 
 

L
a

s
 c

a
ra

c
te

rí
s
ti
c
a

s
 d

e
l s

is
te

m
a
 d

e
 G

F
P

 v
ia

b
le

 p
a

ra
 e

l p
a

ís
 m

u
e

s
tr

a
n

 q
u

e
 p

a
ra

 lo
g

ra
rl
o

 s
e
 r

e
q

u
ie

re
 

a
te

n
d

e
r 

p
ro

b
le

m
a
s
 

e
n
 

lo
s
 

a
rr

e
g

lo
s
 

in
s
ti
tu

c
io

n
a

le
s
, 

la
s
 

c
a
ra

c
te

rí
s
ti
c
a

s
 

c
o

n
c
e

p
tu

a
le

s
 

y
 

m
e

to
d

o
ló

g
ic

a
s
 p

ro
p

ia
s
 d

e
 c

a
d

a
 á

re
a

 d
e
 l
a

 G
F

P
, 
y
 l
o

s
 s

is
te

m
a

s
 d

e
 i
n
fo

rm
a
c
ió

n
 d

is
p

o
n

ib
le

s
. 

E
n
 p

ri
m

e
r 

lu
g

a
r,

 e
n

 l
a
 d

im
e
n
s
ió

n
 i
n
s
ti
tu

c
io

n
a
l,
 s

e
 i
d
e
n
ti
fi
c
a
 l
a
 a

u
s
e
n
c
ia

 d
e
 u

n
 e

n
fo

q
u
e
 s

is
té

m
ic

o
 

d
e
 l

a
 G

F
P

 e
n
 e

l 
p
a
ís

, 
lo

 q
u

e
 g

e
n
e
ra

 u
n
a
 s

u
p
e
rp

o
s
ic

ió
n
 d

e
 c

o
m

p
e
te

n
c
ia

s
 e

n
 l

a
 p

ro
d
u
c
c
ió

n
 y

 
d
iv

u
lg

a
c
ió

n
 d

e
 i
n
fo

rm
a
c
ió

n
. 

A
d
e
m

á
s
, 

p
ro

p
ic

ia
 p

ro
c
e
s
o
s
 d

e
 d

e
c
is

ió
n
 a

is
la

d
o
s
, 

lo
s
 c

u
a
le

s
 a

fe
c
ta

n
 

e
l 
ru

m
b

o
 d

e
 l
o

s
 m

a
rc

o
s
 c

o
n

c
e

p
tu

a
le

s
, 
m

e
to

d
o

ló
g

ic
o

s
 y

 t
e

c
n

o
ló

g
ic

o
s
 p

a
ra

 l
a

 p
ro

d
u

c
c
ió

n
 d

e
 d

ic
h

a
 

in
fo

rm
a

c
ió

n
. 

E
n

 
e

s
te

 
o
rd

e
n

 
d

e
 
id

e
a

s
, 

e
s
ta

 
d

im
e

n
s
ió

n
 
s
e

 
re

la
c
io

n
a

 
c
o
n

 
la

 
b

re
c
h

a
 
e

n
tr

e
 
la

s
 

n
e
c
e
s
id

a
d
e
s
 y

 c
a
p
a
c
id

a
d
e
s
 p

a
ra

 c
u
m

p
lir

 c
o
n
 l

o
s
 p

ro
p
ó
s
it
o
s
 d

e
 l

a
 G

F
P

. 
C

o
n
d
ic

ió
n
 q

u
e
 g

e
n
e
ra

 
d
e
b
ili

d
a
d
e
s
 

e
n
 

lo
s
 

p
ro

c
e
s
o
s
 

d
e
 

p
ro

d
u
c
c
ió

n
 

d
e
 

in
fo

rm
a
c
ió

n
, 

y
 

e
n
 

lo
s
 

p
ro

c
e
d
im

ie
n
to

s
 

d
e
 

s
e

g
u

im
ie

n
to

 y
 a

u
to

c
o

n
tr

o
l 
e

n
 c

a
d

a
 e

n
ti
d

a
d

 d
e
 g

o
b

ie
rn

o
. 

E
n
 s

e
g

u
n
d
o
 l
u
g

a
r,

 l
a
 d

im
e
n
s
ió

n
 c

o
n
c
e
p
tu

a
l 
h
a
c
e
 r

e
fe

re
n
c
ia

 a
 l
a
 a

u
s
e
n
c
ia

 d
e
 u

n
 m

a
rc

o
 c

o
m

ú
n
 a

 
to

d
a
s
 
la

s
 
á
re

a
s
 
d
e
 
la

 G
F

P
, 

lo
 
c
u
a
l 

p
ro

p
ic

ia
 
la

 
e
x
is

te
n
c
ia

 
d
e
 m

ú
lt
ip

le
s
 
m

e
to

d
o
lo

g
ía

s
 
p
a
ra

 
la

 
p

ro
d

u
c
c
ió

n
 d

e
 i
n
fo

rm
a

c
ió

n
, 
q

u
e
 a

 s
u
 v

e
z
 d

if
ic

u
lt
a
n

 l
a

 a
d

o
p

c
ió

n
 d

e
 e

s
tá

n
d
a

re
s
 i
n

te
rn

a
c
io

n
a

le
s
. 

P
o
r 

ú
lt
im

o
, 
la

 d
im

e
n
s
ió

n
 t
e
c
n
o
ló

g
ic

a
 i
d
e
n
ti
fi
c
a
 l
a
 a

u
s
e
n
c
ia

 d
e
 u

n
a
 e

s
tr

a
te

g
ia

 c
la

ra
 e

 i
n
te

g
ra

l s
o
b
re

 
e
l 

d
e
s
a
rr

o
llo

 d
e
 l

o
s
 s

is
te

m
a
s
 d

e
 i

n
fo

rm
a
c
ió

n
 d

e
 G

F
P

, 
lo

 c
u
a
l 

s
e
 m

a
n
if
ie

s
ta

 e
n
 e

l 
d
e
s
a
rr

o
llo

 d
e
 

m
ú
lt
ip

le
s
 s

is
te

m
a
s
 d

e
 i
n
fo

rm
a
c
ió

n
. 
A

s
im

is
m

o
, 
s
e
 e

v
id

e
n
c
ia

 e
n
 l
a
 a

u
s
e
n
c
ia

 d
e
 i
n
te

rf
a
c
e
s
 e

n
tr

e
 l
o
s
 

s
is

te
m

a
s
 
e
x
is

te
n
te

s
, 

a
s
í 

c
o
m

o
 
e
n
 
la

 
n
e
c
e
s
id

a
d
 
d
e
 
c
o
n
ta

r 
c
o
n
 
u
n

a
 
in

s
ta

n
c
ia

 
c
e
n
tr

a
liz

a
d
a
 
d
e
 

d
ir
e
c
c
io

n
a
m

ie
n
to

 q
u

e
 g

a
ra

n
ti
c
e
 l
a
 i
n
te

ro
p
e
ra

b
ili

d
a
d
 d

e
 l
o
s
 s

is
te

m
a
s
. 

D
a
d
o
 
lo

 
a
n
te

ri
o
r,

 
e
s
te

 
re

c
u
a
d
ro

 
ti
e
n
e
 
p
o
r 

o
b
je

to
 
h
a
c
e
r 

u
n
a
 
in

tr
o
d
u
c
c
ió

n
 
d
e
 
lo

s
 
p
ri
n
c
ip

a
le

s
 

e
le

m
e

n
to

s
 q

u
e

 e
l 
C

O
N

P
E

S
 a

b
o

rd
a

rá
, 

a
 t

ra
v
é

s
 d

e
 u

n
 b

re
v
e

 m
a
rc

o
 c

o
n

c
e
p

tu
a

l,
 l
a
 d

e
s
c
ri
p

c
ió

n
 d

e
 

la
s
 d

im
e
n
s
io

n
e
s
 d

e
l 

p
ro

b
le

m
a
 a

 s
o
lu

c
io

n
a
r 

y
 l

o
s
 o

b
je

ti
v
o
s
 e

s
p
e
c
íf
ic

o
s
 q

u
e
 s

e
 p

la
n
te

n
 p

a
ra

 e
l 

d
is

e
ñ
o
 d

e
 l
a
 p

o
lí
ti
c
a
. 

1
.1

 
M

a
r
c

o
 c

o
n

c
e

p
tu

a
l 

C
o
n
 e

l 
fi
n
 d

e
 e

s
ta

b
le

c
e
r 

e
l 

a
lc

a
n
c
e
 d

e
l 

C
O

N
P

E
S

, 
a
 c

o
n
ti
n
u
a
c
ió

n
, 

s
e
 p

re
s
e
n
ta

n
 l

o
s
 p

ri
n
c
ip

a
le

s
 

c
o

n
c
e

p
to

s
 e

n
 l
o

s
 q

u
e

 s
e
 e

n
m

a
rc

a
 l
a

 d
e
fi
n

ic
ió

n
 d

e
 l
a

 p
o

lí
ti
c
a

 p
ú

b
lic

a
. 

 

1
.1

.1
 

G
e

s
ti

ó
n

 F
in

a
n

c
ie

r
a

 P
ú

b
li

c
a
 (

G
F

P
) 

T
ra

d
ic

io
n

a
lm

e
n

te
 l
a
 l
it
e

ra
tu

ra
 d

e
 f

in
a

n
z
a

s
 p

ú
b

lic
a
s
 s

e
 h

a
 c

e
n
tr

a
d

o
 e

n
 l
a

s
 p

re
g

u
n

ta
s
 r

e
la

c
io

n
a

d
a

s
 

c
o
n
 e

l 
ta

le
s
 c

o
m

o
, 

a
u
m

e
n

ta
r 

o
 r

e
d

u
c
ir

 l
o

s
 i
m

p
u

e
s
to

s
 y

/o
 e

l 
g

a
s
to

 p
ú

b
lic

o
, 

o
 a

d
o

p
ta

r 
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u
n

a
 r

e
g

la
 f

is
c
a

l.
 P

o
r 

s
u

 p
a

rt
e
, 

la
 G

F
P

 s
e
 o

c
u

p
a
 d

e
 l
o

s
 p

ro
b

le
m

a
s
 a

s
o
c
ia

d
o

s
 c

o
n
 e

l 
p

o
r 

e
je

m
p

lo
, 
la

 m
a

n
e

ra
 d

e
 i
m

p
le

m
e

n
ta

r 
la

 r
e
g

la
 f
is

c
a

l;
 l
a

 a
d

m
in

is
tr

a
c
ió

n
 e

fe
c
ti
v
a

 y
 e

fi
c
ie

n
te

 d
e

 l
o

s
 

im
p
u
e
s
to

s
; 

la
 a

s
ig

n
a
c
ió

n
 d

e
l 

g
a

s
to

 p
ú
b
lic

o
, 

d
e
 a

c
u
e
rd

o
 c

o
n
 l

a
s
 p

ri
o
ri
d
a
d
e
s
 d

e
 g

o
b
ie

rn
o
; 

y
 l

a
 

g
e
s
ti
ó
n
 r

e
q
u
e
ri
d
a
 p

a
ra

 la
 e

n
tr

e
g

a
 e

fi
c
ie

n
te

 d
e
 b

ie
n
e
s
 y

 s
e
rv

ic
io

s
 (

A
lle

n
, 
H

e
m

m
in

g
, 
&

 P
o
tt
e
r,

 2
0
1
3
).

 

A
l 
re

s
p

e
c
to

 y
 d

e
 m

a
n

e
ra

 g
e

n
e
ra

l,
 l
a

 g
e
s
ti
ó

n
 f
in

a
n

c
ie

ra
 p

ú
b

lic
a

 t
ra

ta
 d

e
 l
a
 m

a
n

e
ra

 d
e
 c

o
n

d
u

c
ir
 l
o

s
 

re
c
u
rs

o
s
 p

ú
b
lic

o
s
. 

S
i 
b
ie

n
 e

x
is

te
n
 v

a
ri
a
s
 d

e
fi
n
ic

io
n
e
s
, 

s
e
 a

c
o
g

e
 l
a
 d

e
fi
n
ic

ió
n
 m

á
s
 a

m
p
lia

 r
e
fe

ri
d
a
 

a
 u

n
 c

o
n

ju
n
to

 d
e
 le

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
 lo

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 
e

l u
s
o
 e

fe
c
ti
v
o

, 
e
fi
c
ie

n
te

 y
 t
ra

n
s
p

a
re

n
te

 d
e

 l
o

s
 r

e
c
u

rs
o

s
. 
D

e
s
d

e
 e

s
te

 p
u

n
to

 d
e
 v

is
ta

, 
la

 G
F

P
 a

b
a
rc

a
 t
o

d
o

s
 l
o

s
 a

s
p

e
c
to

s
 d

e
 l
a
 g

e
s
ti
ó

n
 d

e
 l
o

s
 r

e
c
u

rs
o

s
 p

ú
b

lic
o

s
. 

 

E
n

 c
o

n
c
o

rd
a

n
c
ia

, 
la

 l
it
e

ra
tu

ra
 d

e
fi
n

e
 c

o
m

o
 o

b
je

ti
v
o

s
 c

la
v
e

s
 d

e
 l
a

 G
F

P
: 

i)
 m

a
n

te
n

e
r 

u
n

a
 p

o
s
ic

ió
n
 

fi
s
c
a

l 
s
o

s
te

n
ib

le
; 

ii)
 a

s
ig

n
a

r 
d

e
 m

a
n

e
ra

 e
fe

c
ti
v
a

 l
o

s
 r

e
c
u

rs
o

s
 s

e
g

ú
n

 l
a

s
 p

ri
o

ri
d

a
d

e
s
 d

e
 l
a

 p
o

lí
ti
c
a

 
p

ú
b

lic
a

; 
y
 i

ii)
 l

a
 e

n
tr

e
g

a
 e

fi
c
ie

n
te

 d
e

 b
ie

n
e

s
 y

 s
e

rv
ic

io
s
 p

ú
b

lic
o

s
. 

E
l 

p
ri
m

e
r 

o
b

je
ti
v
o

 b
u

s
c
a

 e
v
it
a

r 
q

u
e
 l

a
 G

F
P

 t
e

n
g

a
 r

e
p
e
rc

u
s
io

n
e
s
 n

e
g

a
ti
v
a
s
 s

o
b
re

 e
l 

b
ie

n
e
s
ta

r,
 e

l 
c
re

c
im

ie
n
to

 y
 l

a
 e

s
ta

b
ili

d
a
d
 

m
a

c
ro

e
c
o
n

ó
m

ic
a
. 
E

l 
s
e
g

u
n

d
o

 o
b

je
ti
v
o

 p
re

te
n

d
e

 q
u

e
 l
a

 G
F

P
 a

s
ig

n
e

 e
fe

c
ti
v
a

m
e

n
te

 e
l g

a
s
to

 s
e
g

ú
n
 

la
s
 p

ri
o
ri
d
a
d
e
s
 d

e
l 
g

o
b
ie

rn
o

. 
E

l 
te

rc
e
r 

o
b
je

ti
v
o
, 

s
e

 r
e
fi
e
re

 a
 l

a
 e

fi
c
ie

n
c
ia

 o
p

e
ra

ti
v
a
 o

 l
a
 p

ro
v
is

ió
n
 

d
e

 b
ie

n
e

s
 y

 s
e

rv
ic

io
s
 d

e
l 
g

o
b

ie
rn

o
 a

l 
m

ín
im

o
 c

o
s
to

 (
S

c
h

ic
k
, 

2
0

1
3
).

 

L
a
 c

o
n
s
e
c
u
c
ió

n
 d

e
 e

s
to

s
 o

b
je

ti
v
o
s
 s

e
 i
n
s
tr

u
m

e
n
ta

liz
a

 a
 t

ra
v
é
s
 d

e
 l
o

s
 p

ro
c
e
s
o
s
 q

u
e
 c

o
m

p
re

n
d
e
n
 

la
 G

F
P

: 
c
e

n
tr

a
le

s
 y

 a
u

x
ili

a
re

s
 o

 c
o

m
p

le
m

e
n

ta
ri
o

s
. 
E

s
p

e
c
íf
ic

a
m

e
n

te
, 
lo

s
 p

ro
c
e

s
o

s
 c

e
n

tr
a

le
s
 e

s
tá

n
 

c
o
n
fo

rm
a
d
o
s
 p

o
r:

 la
 p

la
n
e
a
c
ió

n
, 
e
l p

re
s
u
p
u
e
s
to

, 
la

 t
e
s
o
re

rí
a
, 
la

 c
o

n
ta

b
ili

d
a
d
, 
la

 e
s
ta

d
ís

ti
c
a
 y

 c
o
m

o
 

e
je

 
tr

a
n

s
v
e

rs
a

l 
e

l 
s
e
g

u
im

ie
n

to
, 

e
v
a

lu
a

c
ió

n
 
y
 
c
o

n
tr

o
l 

d
e

 
d

ic
h

o
s
 p

ro
c
e

s
o
s
. 

E
n

tr
e

 
lo

s
 
p
ro

c
e

s
o

s
 

a
u

x
ili

a
re

s
 o

 c
o

m
p

le
m

e
n

ta
ri
o

s
 s

e
 i
d

e
n

ti
fi
c
a

n
: 

la
 c

a
rt

e
ra

, 
lo

s
 p

ré
s
ta

m
o
s
 c

o
n
 p

ro
p

ó
s
it
o

s
 d

e
 p

o
lí
ti
c
a

, 
la

 d
e
u
d
a
 p

ú
b
lic

a
, 

lo
s
 p

o
rt

a
fo

lio
s
 d

e
 i
n
v
e
rs

io
n
e
s
, 

lo
s
 c

o
n
tr

a
to

s
 y

 a
d
q

u
is

ic
io

n
e
s
, 

lo
s
 i
n
v
e
n
ta

ri
o
s
, 

la
 

n
ó

m
in

a
, 

lo
s
 i
m

p
u

e
s
to

s
 y

 a
d

u
a

n
a
s
, 

lo
s
 p

ro
y
e

c
to

s
 d

e
 i
n

v
e

rs
ió

n
 y

 l
o

s
 a

c
ti
v
o

s
 f
ijo

s
 (

G
rá

fi
c
o

 3
.A

.1
).

 

G
r
á
fi

c
o

 3
.A

.1
 M

a
r
c

o
 c

o
n

c
e

p
tu

a
l:

 p
r
o

c
e

s
o

s
 d

e
 l
a

 G
F

P
 

 

F
u

e
n

te
: 

D
G

P
M

 -
 M

H
C

P
 

P
r
o

c
e
s
o

s
c
e
n

tr
a
le

s

P
r
o

c
e
s
o

s
 a

u
x
il

ia
r
e
s

C
o

n
ta

b
il
id

a
d

E
s

ta
d

ís
ti

c
a

T
e

s
o

r
e

r
ía

P
r
e

s
u

p
u

e
s
to

P
la

n
e

a
c

ió
n

C
o

n
tr

o
l

G
e

s
ti
ó

n
 d

e
 c

a
rt

e
ra

G
e

s
ti
ó

n
 d

e
 a

c
ti
v
o

s
 f

ijo
s

G
e

s
ti
ó

n
 d

e
 c

o
n
tr

a
to

s
 y

 a
d

q
u
is

ic
io

n
e

s

G
e

s
ti
ó

n
 d

e
 in

v
e

n
ta

ri
o

s

G
e

s
ti
ó

n
 d

e
 p

ré
s
ta

m
o

s

G
e

s
ti
ó

n
 d

e
 n

ó
m

in
a

G
e

s
ti
ó

n
 d

e
 im

p
u
e

s
to

s
 y

 a
d

u
a
n
a
s

G
e

s
ti
ó

n
 d

e
 p

ro
y
e

c
to

s
 d

e
 in

v
e

rs
ió

n

G
e

s
ti
ó

n
 d

e
 d

e
u
d

a

P
o

rt
a
fo

lio
 d

e
 in

v
e

rs
io

n
e

s

A
u
n
q

u
e
 s

e
 r

e
c
o
n
o
c
e
 l

a
 r

e
le

v
a

n
c
ia

 d
e
 l

o
s
 p

ro
c
e
s
o
s
 c

o
m

p
le

m
e
n
ta

ri
o
s
 o

 a
u

x
ili

a
re

s
 d

e
 l

a
 G

F
P

, 
e
l 

a
lc

a
n
c
e
 d

e
l 

d
o
c
u
m

e
n
to

 C
O

N
P

E
S

 s
e
 l

im
it
a
 a

 l
a
 a

rt
ic

u
la

c
ió

n
 d

e
 l

o
s
 m

is
m

o
s
 c

o
n
 l

o
s
 p

ro
c
e
s
o
s
 

c
e

n
tr

a
le

s
, 

e
s
 d

e
c
ir
, 

a
 l
o

s
 r

e
q

u
e

ri
m

ie
n

to
s
 p

a
ra

 l
a

 a
rm

o
n

iz
a

c
ió

n
 d

e
 l
a
 i
n
fo

rm
a

c
ió

n
 c

o
m

p
le

m
e

n
ta

ri
a
 

c
o

m
o

 i
n

s
u

m
o

 d
e
 l
o

s
 p

ro
c
e

s
o

s
 c

e
n

tr
a

le
s
 y

 e
n

 p
a

rt
ic

u
la

r 
p

a
ra

 l
a

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
. 

1
.1

.2
 

S
is

te
m

a
 d

e
 I
n

fo
r
m

a
c
ió

n
 p

a
r
a

 l
a

 G
e

s
ti

ó
n

 F
in

a
n

c
ie

r
a

 P
ú

b
li

c
a
 

 S
IG

F
P

 

L
o

s
 S

IG
F

P
 s

o
n

 d
e
fi
n

id
o
s
 c

o
m

o
 u

n
 c

o
n
ju

n
to

 d
e
 s

o
lu

c
io

n
e

s
 a

u
to

m
á

ti
c
a

s
, 

q
u

e
 p

e
rm

it
e

n
 p

la
n

e
a

r,
 

e
je

c
u

ta
r 
y
 m

o
n

it
o

re
a
r 
e

l p
re

s
u

p
u

e
s
to

 (
B

a
n

c
o
 M

u
n

d
ia

l,
 2

0
1

1
).

 D
e

 m
a

n
e
ra

 m
á
s
 a

m
p

lia
, 
c
o

m
p
re

n
d

e
n
 

s
o

lu
c
io

n
e

s
 a

u
to

m
á

ti
c
a

s
 q

u
e
 i
n

te
g

ra
n
 l
o

s
 p

ro
c
e

s
o
s
 c

e
n

tr
a

le
s
 d

e
 l
a

 G
F

P
. 

c
o

 p
a
ra

 a
te

n
d
e
r 

a
 t
o
d
a
s
 l
a
s
 f
u

n
c
io

n
e
s
 d

e
 l
a
 G

F
P

 

s
is

te
m

a
 o

 u
n
 m

a
rc

o
 i

n
te

g
ra

d
o
 p

e
rm

it
e
 r

e
c
o
n
o
c
e
r 

la
 i

n
te

rd
e
p
e
n
d
e
n
c
ia

 d
e
 s

u
s
 e

le
m

e
n
to

s
, 

y
 l

a
 

n
e

c
e

s
id

a
d

 d
e
 a

s
e
g

u
ra

r 
la

 e
v
o

lu
c
ió

n
 c

o
h

e
re

n
te

 d
e
 c

a
d

a
 u

n
o
 d

e
 s

u
s
 c

o
m

p
o

n
e

n
te

s
. 

C
a

d
a
 u

n
o
 d

e
 

lo
s
 p

ro
c
e

s
o

s
 q

u
e
 c

o
m

p
o
n

e
n

 l
a

 G
F

P
 t

ie
n

e
 s

u
s
 p

ro
p

io
s
 o

b
je

ti
v
o

s
, 

te
rm

in
o

lo
g

ía
, 

n
e

c
e

s
id

a
d

e
s
 d

e
 

in
fo

rm
a

c
ió

n
 y

 p
ro

c
e

d
im

ie
n

to
s
. 

N
o
 o

b
s
ta

n
te

, 
la

 r
e
la

c
ió

n
 i
n
te

rd
e
p
e
n
d
ie

n
te

 e
n
tr

e
 l
o
s
 p

ro
c
e
s
o
s
 d

e
 l
a
 G

F
P

 g
e
n
e
ra

 q
u
e
 s

u
s
 s

is
te

m
a
s
 

d
e

 
in

fo
rm

a
c
ió

n
 

ta
m

b
ié

n
 

lo
 

s
e

a
n

. 
L

a
 

p
re

s
e

n
ta

c
ió

n
 

d
e

 
d

a
to

s
 

c
o

n
s
is

te
n

te
s
 

d
e

 
p

re
s
u

p
u

e
s
to

, 
c
o
n
ta

b
ili

d
a
d
 
y
 
c
a
ja

 
e
x
ig

e
 
la

 
a
rm

o
n
iz

a
c
ió

n
 
e
n
tr

e
 
s
u
s
 
c
la

s
if
ic

a
d
o
re

s
 
y
 
d
e
fi
n
ic

io
n
e
s
, 

y
 
q

u
e
 
s
u
 

c
o

b
e

rt
u
ra

 s
e

a
 h

o
m

o
g

é
n

e
a

 e
n

 l
o

s
 e

v
e

n
to

s
 e

c
o

n
ó
m

ic
o

s
, 

s
in

 i
m

p
o

rt
a

r 
q

u
ié

n
 l
o
s
 a

d
m

in
is

tr
a

. 

E
n

 c
o

n
s
e

c
u

e
n

c
ia

, 
e

s
 p

re
c
is

o
 q

u
e
 l

o
s
 s

is
te

m
a

s
 d

e
 i

n
fo

rm
a

c
ió

n
 d

e
 G

F
P

: 
i)
 c

u
e

n
te

n
 c

o
n
 s

o
p

o
rt

e
s
 

c
o

n
c
e

p
tu

a
le

s
 y

 m
e
to

d
o

ló
g

ic
o

s
 q

u
e

, 
a
 m

a
n

e
ra

 d
e

 d
ic

c
io

n
a

ri
o

, 
p

e
rm

it
a

n
 t

ra
d

u
c
ir
 s

u
 i
n
fo

rm
a

c
ió

n
 a

 
lo

s
 t

é
rm

in
o
s
 d

e
 l

o
s
 d

e
m

á
s
 s

is
te

m
a
s
; 

ii)
 p

re
s
e
n
te

n
 l

a
 i

n
fo

rm
a
c
ió

n
 c

o
n
 s

u
fi
c
ie

n
te

 n
iv

e
l 

d
e
 d

e
ta

lle
 

p
a

ra
 s

a
ti
s
fa

c
e

r 
lo

s
 r

e
q

u
e
ri

m
ie

n
to

s
 d

e
 o

tr
o

s
 s

is
te

m
a

s
 d

e
 i
n
fo

rm
a

c
ió

n
; 

y
 i
ii)

 c
u

e
n

te
n
 c

o
n
 s

is
te

m
a
s
 

d
e

 c
la

s
if
ic

a
c
ió

n
 p

a
ra

le
lo

s
 q

u
e

 p
e
rm

it
a

n
 t
e

n
e

r 
p

u
e
n

te
s
 e

n
tr

e
 d

o
s
 o

 m
á

s
 s

is
te

m
a

s
. 

S
i 

b
ie

n
 

u
n
 

s
is

te
m

a
 

i
c
o

n
tr

ib
u

y
e

 
a

 
g

e
n

e
ra

r 
in

fo
rm

a
c
ió

n
 o

p
o

rt
u

n
a

 y
 d

e
 c

a
lid

a
d

, 
p

ro
m

u
e

v
e
 la

 im
p

le
m

e
n

ta
c
ió

n
 d

e
 p

ro
c
e
s
o
s
 o

p
ti
m

iz
a

d
o

s
 y

 b
ri
n

d
a
 

s
o
p
o
rt

e
 p

a
ra

 e
l 
fu

n
c
io

n
a
m

ie
n
to

 d
e
 l
a
s
 r

e
g
la

s
 a

s
o
c
ia

d
a
s
 a

 l
a
 g

e
s
ti
ó
n
 f
in

a
n
c
ie

ra
 d

e
l 
s
e
c
to

r 
p
ú

b
lic

o
(B

ID
 &

 F
M

I,
 2

0
1
5
),

 p
a
ra

 q
u

e
 e

s
to

 s
e
a
 p

o
s
ib

le
, 

lo
s
 d

a
to

s
 r

e
g

is
tr

a
d
o
s
 d

e
b
e
n
 r

e
s
p
o
n
d
e
r 

a
 l

o
s
 

s
ig

u
ie

n
te

s
 c

ri
te

ri
o

s
 d

e
 c

a
lid

a
d

: 

A
c
c
e

s
ib

ili
d

a
d

: 
d

is
p

o
n

ib
ili

d
a

d
 d

e
 l
a

 i
n
fo

rm
a

c
ió

n
 a

l 
p

ú
b

lic
o

 

P
re

s
e

n
ta

c
ió

n
: 
a
tr

ib
u

to
s
 q

u
e

 h
a

c
e

n
 e

n
te

n
d

ib
le

 l
a

 i
n
fo

rm
a

c
ió

n
 

 
O

p
o

rt
u

n
id

a
d

: 
p

u
n

tu
a

lid
a

d
 d

e
 l
o

s
 d

a
to

s
 p

a
ra

 l
o

s
 u

s
u

a
ri
o

s
 

 
F

ia
b
ili

d
a
d
: 

c
o
n
s
is

te
 e

n
 q

u
e
 l

o
s
 d

a
to

s
 e

s
té

n
 s

u
s
te

n
ta

d
o
s
 e

n
 s

o
p
o
rt

e
s
 y

 r
e
s
p
o
n
d
a
n
 a

 l
a
 

 
re

a
lid

a
d
 d

e
 l
a
 u

n
id

a
d
 q

u
e
 l
a
s
 p

ro
d
u
c
e
 

1
.2

 
L

in
e

a
m

ie
n

to
s
 d

e
 l
a

 p
o

lí
ti

c
a

 

E
n
 r

e
s
p
u
e
s
ta

 a
 l

o
 d

e
s
c
ri
to

, 
e
l 

g
o

b
ie

rn
o
 s

e
 e

n
c
u
e
n
tr

a
 t

ra
b
a
ja

n
d
o
 e

n
 e

l 
d
is

e
ñ
o
 d

e
 l

a
 p

o
lí
ti
c
a
 d

e
l 

S
IG

F
P

, 
c
u

y
o

s
 o

b
je

ti
v
o

s
 e

s
p

e
c
íf
ic

o
s
 s

e
 e

n
m

a
rc

a
n
 e

n
 l
a

s
 t
re

s
 d

im
e

n
s
io

n
e

s
 d

e
l 
p

ro
b

le
m

a
. 
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1
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 D

im
e

n
s
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n
 i

n
s
ti
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c

io
n

a
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1
. 

Im
p

le
m

e
n
ta

r 
u

n
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n
fo

q
u

e
 s

is
té

m
ic

o
 d

e
 l

a
 G

F
P

 e
n
 C

o
lo

m
b

ia
 p

a
ra

 l
a

 c
o

o
rd

in
a

c
ió

n
 d

e
 l

a
s
 

e
n

ti
d

a
d

e
s
 r

e
c
to

ra
s
 y

 l
a

 t
o

m
a

 d
e
 d

e
c
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io
n

e
s
 e

n
 e

s
ta
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a

te
ri
a

  
2
. 

M
in

im
iz

a
r 

la
s
 b

re
c
h
a
s
 e

n
tr

e
 n

e
c
e
s
id

a
d
e
s
 y

 c
a
p
a
c
id

a
d
e
s
 d

e
 l

a
s
 e

n
ti
d
a
d
e
s
 p

ú
b
lic

a
s
 p

a
ra

 
a

lc
a

n
z
a

r 
lo

s
 p

ro
p

ó
s
it
o

s
 d

e
 l
a

 G
F

P
 

3
. 

F
o

rt
a

le
c
e

r 
la

 g
e

s
ti
ó

n
 d
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p
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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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 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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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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 p
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 d
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 d
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p
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 p

a
ra

 s
u
p
lir

 l
a
 d

e
m

a
n
d
a
 d

e
 e

n
e
rg

ía
. 

A
d
ic

io
n
a
lm

e
n
te

, 
e
l 

in
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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l p
e
ri
o
d
o
 d

e
l 
te

rc
e
r 

tr
im

e
s
tr

e
 d

e
 2

0
1
5
 y

 a
l 
p
ri
m

e
ro

 d
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 c
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u

lo
s
 D

G
P

M
. 

E
fe

c
to

s
 d

e
 l
o

s
 f

e
n

ó
m

e
n

o
s

 d
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c
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lí
ti
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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 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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 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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 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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 d
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 c

o
rt

o
 p

la
z
o
 y

 n
o
 d

e
b
e
rí

a
n
 a

fe
c
ta

r 
e
l 

P
IB

 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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 d
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 d
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 l
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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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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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 p
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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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 d
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 d
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 d
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u
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d
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p
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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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 p
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a
 s

o
s
te

n
ib

ili
d
a
d
 d

e
 

la
 p

a
z
. 

 

L
a

s
 i

n
v
e

rs
io

n
e

s
 p

a
ra

 l
a
 p

a
z
 c

o
n
tr

ib
u

ir
á

n
 a

 r
e

s
o
lv

e
r 

lo
s
 p

ro
b

le
m

a
s
 e

s
tr

u
c
tu

ra
le

s
 d

e
l 

c
o

n
fl
ic

to
, 

re
d
u
c
ir
 l

a
 p

o
b
re

z
a
 e

n
 e

l 
c
a
m

p
o
 c

o
lo

m
b
ia

n
o
, 

fa
c
ili

ta
r 

e
l 

a
c
c
e
s
o
 a

 l
a
 t

ie
rr

a
 a

 q
u
ie

n
e
s
 m

á
s
 l

a
s
 

n
e

c
e

s
it
a

n
, 

c
o

n
s
tr

u
ir
 i
n
fr

a
e

s
tr

u
c
tu

ra
 p

a
ra

 m
e

jo
ra

r 
la

 c
a

lid
a

d
 d

e
 v

id
a

 d
e
 l
o

s
 c

o
lo

m
b

ia
n

o
s
 q

u
e

 v
iv

e
n

 
e
n
 z

o
n
a
s
 r

u
ra

le
s
, 
p
e
rm

it
ir
le

s
 a

c
c
e
d
e
r 

d
e
 m

a
n
e
ra

 m
á
s
 f
á
c
il 

c
o
n
 s

u
s
 p

ro
d
u
c
to

s
 a

g
ro

p
e
c
u
a
ri
o
s
 a

 l
o
s
 

m
e

rc
a

d
o

s
 u

rb
a

n
o

s
, 

e
n
tr

e
 o

tr
o

s
. 

E
s
to

 s
e

n
ta

rá
 l

a
s
 b

a
s
e

s
 p

a
ra

 u
n

a
 p

a
z
 e

s
ta

b
le

 y
 d

u
ra

d
e

ra
. 

E
s
ta

s
 

in
v
e
rs

io
n
e
s
 d

e
l 

E
s
ta

d
o
 a

d
e
m

á
s
 g

e
n
e
ra

rá
n
 d

iv
id

e
n
d
o
s
 s

o
b
re

 e
l 

c
re

c
im

ie
n
to

 e
c
o
n
ó
m

ic
o
, 

p
u
e
s
 

c
o
m

p
le

m
e
n
ta

rá
n
 e
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n
c
e
n
ti
v
a
rá

n
 l
a
 i
n
v
e
rs

ió
n
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ri
v
a
d
a
 q

u
e
 a

 s
u
 v

e
z
 i
m

p
u
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a
rá

 m
a
y
o
r 

c
re

c
im

ie
n
to

 y
 

u
n

a
 r

e
d

u
c
c
ió

n
 e

n
 l
a

s
 t

a
s
a

s
 d

e
 i
n

te
ré

s
 q

u
e

 e
n
fr

e
n
ta

n
 l
o

s
 h

o
g

a
re

s
, 
la

s
 e

m
p

re
s
a

s
 y

 e
l 
g

o
b

ie
rn

o
.7

6
  

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
 h

a
 t

ra
b
a
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d
o
 e

n
 d

iv
e
rs

o
s
 f

re
n
te

s
 p

a
ra

 i
n
c
o
rp

o
ra

r 
la

s
 

p
re

v
is

io
n

e
s
 d

e
 i
n

g
re

s
o

s
 y

 g
a

s
to

s
 d

e
l 
p

o
s
c
o

n
fl
ic

to
 e

n
 l
a

s
 c

u
e

n
ta

s
 f
is

c
a

le
s
. 
D

u
ra

n
te

 l
o

s
 ú

lt
im

o
s
 t
re

s
 

a
ñ
o
s
, 

e
l 

M
in

is
te

ri
o
 l

id
e
ró

, 
e
n
 c

o
n
ju

n
to

 c
o
n
 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
 (

D
N

P
) 

y
 l

a
 

O
fi
c
in

a
 

d
e
l 

A
lt
o
 

C
o
m

is
io

n
a
d
o
 

p
a
ra

 
la

 
P

a
z
, 

u
n
 

e
je

rc
ic

io
 

d
e
 

c
o
s
te

o
 

y
 

fi
n
a
n
c
ia

m
ie

n
to

 
d
e
 

la
 

im
p
le

m
e
n
ta

c
ió

n
 d

e
l 
A

c
u
e
rd

o
 d

e
 P

a
z
. 

L
a
 m

e
to

d
o
lo

g
ía

 p
a
ra

 l
a
 e

s
ti
m

a
c
ió

n
 d

e
 l
a
s
 i
n
v
e
rs

io
n
e
s
 q

u
e
 r

e
q

u
e
ri

rá
n
 l
o
s
 a

c
u
e
rd

o
s
 d

e
 p

a
z
 y

 s
u
s
 

fu
e

n
te

s
 d

e
 f

in
a

n
c
ia

m
ie

n
to

, 
v
a

rí
a

 e
n

 f
u

n
c
ió

n
 d

e
 l

o
s
 o

b
je

ti
v
o

s
 e

s
ta

b
le

c
id

o
s
 y

 e
l 
e

n
fo

q
u

e
 t

e
rr

it
o
ri
a

l 
d
e
 c

a
d
a
 u

n
o
 d

e
 l
o
s
 p

u
n
to

s
 c

o
n
te

n
id

o
s
 e

n
 l
o
s
 a

c
u
e
rd

o
s
. 
T

o
d
o
s
 l
o
s
 p

u
n
to

s
 i
n
c
lu

y
e
n
 i
n
te

rv
e
n
c
io

n
e
s
 

 i
m

p
le

m
e

n
ta

d
a

s
 e

n
 t
o

d
o
 e

l 
p
a
ís

 y
 h

a
n
 t

e
n
id

o
 c

o
m

o
 b

a
s
e
 l
o
s
 e

s
tá

n
d
a
re

s
 c

o
n
s
ig

n
a
d
o
s
 e

n
 l
o
s
 a

c
u
e
rd

o
s
. 

S
in

 e
m

b
a
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o
, 

n
o
 s

e
 

p
u
e
d
e
 

d
e
s
c
o
n
o
c
e
r 

e
l 

e
n
fo

q
u
e
 

re
p
a
ra

d
o
r 

d
e
l 

A
c
u
e
rd

o
 

q
u

e
 

b
u
s
c
a
 

b
e
n
e
fi
c
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r 
y
 

p
ri
o
ri
z
a
r 

la
s
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5
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c
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e
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l 
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e
d

e
 

e
n
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o

n
tr
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r 

e
l 

te
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c
o
m
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e
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s
ig

u
ie

n
te

 
p

á
g

in
a

 
w

e
b
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h
tt

p
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w

w
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c
u

e
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o
d
e

p
a

z
.g

o
v
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o
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c
u

e
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c
u
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a
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a
ra

 m
a

y
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r 
d

e
ta
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 s

o
b
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s
ti
m

a
c
io

n
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s
 d

e
 d

iv
id

e
n

d
o
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 d

e
 l
a
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a

z
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e
r 

e
l 
re

c
u

a
d

ro
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in
v
e

rs
io

n
e

s
 e

n
 l
a

s
 r

e
g

io
n

e
s
 m

á
s
 a

fe
c
ta

d
a

s
 y

 q
u

e
 p

o
r 

e
n

 e
s
ta

s
 z

o
n

a
s
. 
 

E
l e

je
rc

ic
io

 q
u

e
 s

e
 p

re
s
e
n
ta

 a
 c

o
n
ti
n
u
a
c
ió

n
 c

o
n
s
id

e
ra

 lo
s
 c

o
s
to

s
 d

e
 la

 im
p
le

m
e
n
ta

c
ió

n
 d

e
l a

c
u
e
rd

o
 

to
s
 

a
s
o
c
ia

d
o
s
 a

 la
 p

a
rt

ic
ip

a
c
ió

n
 e

n
 p

o
lí
ti
c
a
 y

 a
 la

 r
e
in

c
o
rp

o
ra

c
ió

n
 d

e
 lo

s
 in

te
g

ra
n
te

s
 d

e
 la

s
 F

A
R

C
-E

P
);

 
y
, 

a
q

u
e

lla
s
 i
n

v
e

rs
io

n
e

s
 e

n
 i
n
fr

a
e

s
tr

u
c
tu

ra
 y

 s
e
rv

ic
io

s
 s

o
c
ia

le
s
 e

n
 l
o

s
 m

u
n

ic
ip

io
s
 p

ri
o

ri
z
a

d
o

s
. 
P

a
ra

 
id

e
n
ti
fi
c
a
r 

e
s
ta

s
 ú

lt
im

a
s
, 

e
l 
A

c
u
e
rd

o
 F

in
a
l 
d
e
fi
n
e
 l
o
s
 P

la
n
e
s
 d

e
 D

e
s
a
rr

o
llo

 c
o
n
 E

n
fo

q
u

e
 T

e
rr

it
o
ri
a
l 

(P
D

E
T

) 
c
o
m

o
 e

l 
m

e
c
a
n
is

m
o
 p

a
ra

 i
m

p
le

m
e
n
ta

r 
la

 R
e
fo

rm
a
 R

u
ra

l 
In

te
g
ra

l 
c
o
n
 m

a
y
o
r 

c
e
le

ri
d
a
d

. 
É

s
te

 d
a
 p

ri
o
ri
d

a
d

 a
 l

a
s
 i

n
v
e

rs
io

n
e
s
 e

n
 l

a
s
 r

e
g

io
n

e
s
: 

(i
) 

m
á

s
 a

fe
c
ta

d
a
s
 p

o
r 

e
l 

c
o

n
fl
ic

to
; 

(i
i)
 c

o
n
 

m
a
y
o
r 

s
it
u
a
c
ió

n
 d

e
 p

o
b
re

z
a
 y

 n
e
c
e
s
id

a
d
e
s
 i
n
s
a
ti
s
fe

c
h
a
s
; 

(i
ii)

 c
o
n
 p

re
s
e
n
c
ia

 d
e
 c

u
lt
iv

o
s
 i
lí
c
it
o
s
 y

 
o
tr

a
s
 e

c
o
n
o
m

ía
s
 il

e
g

a
le

s
 y

; 
(i
v
) 

c
o
n
 m

a
y
o
r 

d
e
b
ili

d
a
d
 in

s
ti
tu

c
io

n
a
lid

a
d
. 
C

o
n
 e

llo
 s

e
 b

u
s
c
a
 t
e
n
e
r 

u
n

a
 

in
c
id

e
n

c
ia

 r
e

a
l 

e
n

 e
l 

c
ie

rr
e

 d
e
 b

re
c
h

a
s
, 

a
s
í 

c
o

m
o

 c
u

m
p

lir
 m

e
ta

s
 e

s
p

e
c
íf
ic

a
s
 p

a
ra

 l
a

s
 r

e
g

io
n

e
s
 

a
fe

c
ta

d
a

s
 

c
o

n
 

e
l 

fi
n

 
d
e

 
m

e
jo

ra
r 

in
d

ic
a

d
o

re
s
 

e
s
tr

a
té

g
ic

o
s
 

p
a

ra
 

e
l 

p
a
ís

 
y
 

c
u

m
p

lir
 

c
o

n
 

lo
s
 

c
o
m

p
ro

m
is

o
s
 a

lc
a
n
z
a
d
o
s
. 

E
s
te

 
c
a

p
ít
u

lo
 
e

s
tá

 
c
o
m

p
u

e
s
to

 
p

o
r 

c
u

a
tr

o
 
s
e
c
c
io

n
e

s
, 

in
c
lu

id
a

 
e

s
ta

 
in

tr
o

d
u

c
c
ió

n
. 

L
a

 
s
e
g

u
n

d
a
 

s
e
c
c
ió

n
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re
s
e
n
ta

 e
l 

e
je

rc
ic

io
 d

e
 a

n
á
lis

is
 d

e
 l

o
s
 c

o
s
to

s
 d

e
ri
v
a
d
o
s
 d

e
l 

fi
n
 d

e
l 

c
o
n
fl
ic

to
 y

 d
e
 l

a
s
 

in
v
e

rs
io

n
e

s
 h

a
b

ili
ta

d
a

s
 p

o
r 

la
 p

a
z
. 

L
a

 t
e
rc

e
ra

 s
e

c
c
ió

n
 p

re
s
e

n
ta

 e
l 

a
n

á
lis

is
 d

e
 l

a
s
 f

u
e

n
te

s
 d

e
 

fi
n
a
n
c
ia

m
ie

n
to

 q
u

e
 d

a
rá

n
 v

ia
b
ili

d
a
d
 a

 l
a
 i

m
p
le

m
e
n
ta

c
ió

n
 d

e
l 

A
c
u
e
rd

o
, 

te
n
ie

n
d
o
 e

n
 c

u
e
n
ta

 e
l 

m
is

m
o
 e

n
fo

q
u

e
 t

e
rr

it
o
ri

a
l 
q

u
e

 p
re

s
e

n
ta

 e
l 
e
je

rc
ic

io
 d

e
 c

o
s
to

s
. 

L
a
 ú

lt
im

a
 s

e
c
c
ió

n
 c

o
n

c
lu

y
e

. 

5
.2

 
E

s
ti

m
a

c
ió

n
 d

e
 c

o
s

to
s

 

L
a
 m

e
to

d
o
lo

g
ía

 p
a
ra

 la
 e

s
ti
m

a
c
ió

n
 d

e
 la

s
 in

v
e
rs

io
n
e
s
 d

e
l A

c
u
e
rd

o
 d

e
 P

a
z
 s

e
 d

iv
id

e
 e

n
 d

o
s
 e

ta
p
a
s
. 

L
a
 p

ri
m

e
ra

 c
o
n
s
is

te
 e

n
 l
a
 i
d
e
n
ti
fi
c
a
c
ió

n
 d

e
 l
a
s
 i
n
v
e
rs

io
n
e
s
 q

u
e
 s

e
 d

e
b
e
n
 r

e
a
liz

a
r 

a
 n

iv
e
l 
n
a
c
io

n
a
l 

y
 e

n
 l

o
s
 t

e
rr

it
o
ri
o
s
 p

ri
o
ri
z
a
d
o
s
, 

p
a
ra

 d
a
r 

c
u
m

p
lim

ie
n
to

 a
 l

o
s
 o

b
je

ti
v
o
s
 d

e
l 

A
c
u
e
rd

o
 y

 l
a
 s

e
g

u
n
d
a
 

e
ta

p
a
 c

o
n
s
is

te
 e

n
 l
a
 d

is
tr

ib
u
c
ió

n
 d

e
 l
a
s
 i
n
v
e
rs

io
n
e
s
 e

n
 u

n
 h

o
ri
z
o
n
te

 d
e
 1

5
 a

ñ
o
s
 p

a
ra

 e
n
c
o
n
tr

a
r 

la
s
 

n
e
c
e
s
id

a
d
e
s
 a

n
u
a
le

s
 d

e
 r

e
c
u
rs

o
s
 d

e
 a

c
u
e
rd

o
 c

o
n
 l
o
s
 r

it
m

o
s
 d

e
 e

je
c
u
c
ió

n
, 

la
 s

e
c
u
e
n
c
ia

 e
n
 q

u
e
 

s
e
 d

e
b
e
 h

a
c
e
r 

la
s
 i
n
v
e
rs

io
n
e
s
, 

y
 l
a
s
 d

is
p
o
n
ib

ili
d
a
d
e
s
 f

is
c
a
le

s
. 

 

L
a
 p

ri
m

e
ra

 f
a
s
e
 d

e
l 
e
je

rc
ic

io
 p

a
rt

e
 d

e
 l
a
 i
d
e
n
ti
fi
c
a
c
ió

n
 d

e
 l
o
s
 p

ro
d
u
c
to

s
 y

 a
c
ti
v
id

a
d
e
s
 q

u
e
 d

e
b
e
n
 

s
e
r 

fi
n
a
n
c
ia

d
o
s
 p

a
ra

 c
u
m

p
lir

 lo
s
 o

b
je

ti
v
o
s
 d

e
 c

a
d
a
 u

n
o
 d

e
 lo

s
 p

u
n
to

s
 q

u
e
 h

a
c
e
n
 p

a
rt

e
 d

e
l A

c
u
e
rd

o
 

F
in

a
l 

y
 s

e
 c

a
lc

u
la

 e
l 

m
o

n
to

 d
e

 r
e

c
u

rs
o

s
 n

e
c
e

s
a

ri
o

s
 p

a
ra

 i
m

p
le

m
e

n
ta

r 
c
a
d

a
 u

n
o

 d
e

 e
llo

s
. 

P
a

ra
 

e
s
ti
m

a
r 

e
l 
c
o

s
to

 t
o
ta

l 
d

e
 c

a
d

a
 i
n

v
e

rs
ió

n
, 

s
e

 e
s
ti
m

a
, 

e
l 
p

re
c
io

 u
n

it
a

ri
o

 d
e

l 
p
ro

d
u

c
to

 y
 s

e
 m

u
lt
ip

lic
a
 

p
o
r 

la
 c

a
n
ti
d
a
d
 d

e
 u

n
id

a
d
e
s
 q

u
e
 s

e
 d

e
b
e
n
 f

in
a
n
c
ia

r 
p
a
ra

 d
a
r 

c
u
m

p
lim

ie
n
to

 a
 l

o
s
 o

b
je

ti
v
o
s
 d

e
l 

A
c
u
e
rd

o
. 
 

E
n
 e

l 
e
je

rc
ic

io
 s

e
 i

d
e
n
ti
fi
c
a
n
 d

o
s
 t

ip
o
s
 d

e
 p

ro
d
u
c
to

s
. 

E
l 

p
ri
m

e
r 

ti
p
o
 d

e
 p

ro
d
u
c
to

s
 v

e
rs

a
 s

o
b
re

 
in

v
e

rs
io

n
e

s
 q

u
e

 s
e

 r
e

a
liz

a
n

 a
 n

iv
e

l 
n

a
c
io

n
a

l,
 e

s
 d

e
c
ir
, 

n
o

 s
e
 t

ie
n

e
 u

n
a

 f
o

c
a

liz
a

c
ió

n
 t

e
rr

it
o
ri
a

l 
p

a
ra

 
la

 i
n

v
e

rs
ió

n
, 
p

o
r 

e
je

m
p

lo
, 
e

l 
c
a
ta

s
tr

o
 m

u
lt
ip

ro
p

ó
s
it
o

 q
u

e
 b

u
s
c
a

 m
e
jo

ra
r 

e
l 
a
c
c
e

s
o

 a
 l
a

 i
n
fo
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 d
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 d

e
 S

e
g

u
ri
d
a
d
 p

a
ra

 e
l 
E

je
rc

ic
io

 d
e
 l
a
 P

o
lí
ti
c
a
, 
q

u
e
 g

a
ra

n
ti
c
e
 la

 p
ro

te
c
c
ió

n
 a

 q
u

ie
n
e
s
 

s
e
 d
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c
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 d
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 d
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a
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c
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 c
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 d
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c
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s
 d
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m
á
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l c
o
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n
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u
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d
a
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z
a
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u
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c
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d

e
s
. 
E
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u

n
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o

n
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ú
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a
m

e
n
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d
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c
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 d
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 d
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n
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c
u
e
n
tr
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c
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a
c
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n
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l 

e
s
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b
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c
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n
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 d
e
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o

s
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e
c
a
n
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m

o
s
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e
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te

c
c
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n
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a
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a

s
 p
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n

a
s
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u
e
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e

n
 

p
o

lí
ti
c
a
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l 
s
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te
m

a
 d

e
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le
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a
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e
m

p
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n
a
 t

e
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o

ri
a
l 

p
a
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 p
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v
e

n
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s
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s
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g
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s
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n
e
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; 

la
 c

re
a

c
ió

n
 y

 
a
m

p
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c
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n
 d

e
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a
n
a
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s
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m
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o
ra

s
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a
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o
m

e
n
ta
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y
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m
p
lia
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a
rt
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a
c
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n
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o
lí
ti
c
a
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a
m
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c
o

n
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m
p
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, 
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p
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m
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n
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c
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d
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e
d
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e
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c
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ó
n
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o

s
 

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

c
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n
e

s
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c
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s
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p

e
c
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s
 p

a
ra

 l
a

 p
a
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e
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e
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n
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a
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 d
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c
e
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u
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u
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p
a
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d
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á
s
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c
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o

s
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r 

e
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n
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E
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 d
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l 

A
c
u
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o
n
s
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n
te
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n
c
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n
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s
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c
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 d
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a
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n
a
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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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F
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 d
e
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C
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n
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E
n
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l 
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r 
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u
n
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 d
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A

c
u
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o
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e
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z
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c
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n
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o
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o
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a
s
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n
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a
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o
g
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r 

u
n
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e
x
it
o
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 d

e
l c

o
n
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E

n
 p

ri
m

e
r 
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g
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u
n
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s
ta
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c
e
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s
 p

a
s
o
s
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p
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z
o
s
 y
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s
p
a
c
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s
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l c
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e
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l 
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g

o
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n
 d

e
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a
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á
n
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s
c
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 d
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y
 
e
c
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e
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b
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F
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c
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C
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e
b
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E

s
te
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c
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s
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e
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c
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e

x
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c
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n
a
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 p
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a
 d
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n
s
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 c
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 l
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u
s
c
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a
ra
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z
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g
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d
 d
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 d
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s
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e
 d
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 d
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s
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n
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o
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 l
a
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m
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m
e
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c
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n
 d

e
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A

c
u
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a

 c
o

n
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u
c
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 d
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c
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c
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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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p
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c
o

n
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c
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y
 

m
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n
te
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d
e
 
la

 
Z

o
n
a
s
 
V
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d
a
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n
s
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o
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a
s
 
d
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N
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a
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a
c
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V
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c
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y
e
n
d
o
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s
 

b
e
n
e
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c
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s
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c
o
n
ó
m
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o
s
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a
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o
s
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m

b
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s
 d

e
 l

a
s
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A
R

C
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 l
a
s
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a
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n
tí
a
s
 p

a
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u
 s

e
g

u
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d
a
d
 y
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u
 

p
a
rt

ic
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a
c
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n
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n
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o
lí
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c
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. 

 

C
o
m

o
 s

e
 p

u
e
d
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C

u
a
d
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s
 c

o
s
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s
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g
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g
a

d
o
s
 d

e
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s
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u
n
to
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e

p
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s
e
n
ta

n
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e
n
o
s
 d

e
l 

1
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%
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e
 l
o

s
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o
s
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s
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o
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s
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e
l 
a

c
u

e
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u

n
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o
s
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 c
e
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a

n
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1
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o
n

e
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P
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o
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 d
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r
o

g
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a
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E
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u
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 4
 d

e
l 

A
c
u
e
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 d

e
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a
z
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e
 e

n
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c
a
 e

n
 e
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a
d
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a
r 

e
l 

p
ro

b
le

m
a
 d

e
 d

ro
g

a
s
 i

lí
c
it
a
s
 a

ta
c
a
n
d
o
 

to
d

o
s
 l
o

s
 f

re
n

te
s
: 

la
 p

ro
d
u

c
c
ió

n
, 

e
l 
c
o

n
s
u
m

o
 y

 l
a

 c
o

m
e
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ia

liz
a

c
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n
. 

P
o

r 
e

l 
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d
o

 d
e
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a
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d
u

c
c
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n
, 

e
l 

A
c
u
e
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o
 e

s
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b
le

c
e
 e

l 
P

ro
g
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m
a
 N

a
c
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n
a
l 

In
te

g
ra

l 
d
e
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u
s
ti
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c
ió

n
 d

e
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u
lt
iv

o
s
 d

e
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s
o
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lí
c
it
o
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N

IS
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u

e
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ie
n

e
 c

o
m

o
 o

b
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v
o
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a

 e
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a
d
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a

c
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n
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a
n

u
a

l 
y
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o
lu

n
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a
 d

e
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o
s
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u
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o
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c
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o

s
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P
a
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p
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v
e
n
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a
d
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a
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e
l c

o
n
s
u
m

o
 d

e
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ro
g

a
s
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it
a
s
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e
l A

c
u
e
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o
 p

ro
p
o
n
e
 c

re
a
r 
e
l P

ro
g
ra

m
a
 N

a
c
io

n
a
l 

d
e

 I
n
te

rv
e

n
c
ió

n
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n
te

g
ra

l 
fr

e
n

te
 a

l 
C

o
n

s
u
m

o
 d

e
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ro
g

a
s
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lí
c
it
a

s
, 

c
o

n
 e

l 
fi
n
 d

e
 m

e
jo

ra
r 

la
 c

a
lid

a
d

 d
e
 

lo
s
 p

ro
g

ra
m

a
s
 y

 t
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ta
m

ie
n
to

s
 d

e
 r

e
h
a
b
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ta
c
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n
 p
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s
ta

d
o
s
 d

e
 m

a
n
e
ra
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g
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s
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. 
F

in
a
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e
n
te

, 
p
a
ra

 
d

a
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e

 f
in

 a
l 

p
ro

b
le

m
a

 d
e
 n

a
rc

o
tr

á
fi
c
o
, 

e
l 

A
c
u

e
rd

o
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n
d

ic
a

 q
u

e
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e
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e
b

e
 f

o
rt

a
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c
e

r 
la

 c
o

o
p

e
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c
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n
 

re
g

io
n

a
l 
e
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n

te
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a
c
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n
a
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s
í 
c
o

m
o
 f

o
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a
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c
e

r 
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s
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a
p

a
c
id

a
d

e
s
 d

e
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u

d
ic
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liz

a
c
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n
 e

fe
c
ti
v
a
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e

d
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n
te

 
la

 c
re

a
c
ió

n
 d

e
 g

ru
p

o
s
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n

te
ri
n

s
ti
tu

c
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n
a

le
s
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u
e
 a

d
e
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n
te

n
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n

v
e

s
ti
g

a
c
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n
e

s
 e

s
tr

u
c
tu
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s
. 
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u
n
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, 
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o
n
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l 
fi
n
 d

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

y
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o
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n
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a
 d

e
 l

o
s
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u
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s
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lí
c
it
o
s
, 

e
l 
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o

b
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o
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e

s
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ri
n

d
a
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a

s
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a

m
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a
s
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u
e
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a
g

a
n
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n
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 c

u
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o
s
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e
g

a
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s
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s
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te
n

c
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 a
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e
n
ta

ri
a
 y

 
fi
n

a
n

c
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m
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n
to

 d
e

 p
ro

y
e

c
to

s
 p
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d

u
c
ti
v
o

s
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E
n

 e
l 
m
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 d
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P
N

IS
, 
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G

o
b

ie
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o
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rá
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n
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g

ra
m
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e
 d

e
s
m
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a
d
o
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P
a
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e
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n
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n
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o
s
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n
s
u
m
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o
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s
 d

e
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g
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lí
c
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a
s
 a
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n
a
c
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n
a
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a
d
e
m
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s
 
d
e
 
c
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r 

u
n
a
 
in

s
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n
c
ia

 
d
e
 
a
te

n
c
ió

n
 
a
l 

c
o
n
s
u
m
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s
e
 
le

v
a
n
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u
n
 
c
e
n
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d
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e
s
ta

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

e
v
a
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a
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n
 d

e
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a
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o
lí
ti
c
a
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c
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. 
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 d
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 r
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 p
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c
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 d
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a
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a
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n
 c
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n
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e
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E
n

ti
d

a
d

e
s

 t
e

r
r
it

o
r
ia

le
s

-R
e

c
u

r
s

o
s

 p
r
o

p
io

s
 

E
s
te

 e
je
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ic

io
 e

s
ti
m

a
 q

u
e
 p

a
rt

e
 d

e
 l
o

s
 r

e
c
u

rs
o
s
 p

ro
p

io
s
 d

e
 l
o

s
 d

e
p

a
rt

a
m

e
n
to

s
 y

 d
e
 l
o

s
 m

u
n

ic
ip

io
s
 

P
D

E
T

, 
c
o
n
c
u
rr

ir
á
n
 a

 l
a
s
 i

n
v
e
rs

io
n
e
s
 e

n
 l

o
s
 s

e
c
to

re
s
 p

ri
o
ri
z
a
d
o
s
 e

n
 l

o
s
 a

c
u
e
rd

o
s
 y

 q
u

e
 s

e
 h

a
n
 

d
e
fi
n

id
o

 c
o

m
o

 e
s
tr

a
té

g
ic

o
s
 e

n
 l

o
s
 p

la
n

e
s
 d

e
 d

e
s
a

rr
o

llo
 t

e
rr

it
o

ri
a

l.
 E

l 
m

e
jo

ra
m

ie
n

to
 d

e
 l

a
 c

a
lid

a
d
 

d
e
 v

id
a
 e

n
 l

a
s
 z

o
n
a
s
 r

u
ra

le
s
 e

s
 u

n
a
 r

e
s
p
o
n
s
a
b
ili

d
a
d
 c

o
m

p
a
rt

id
a
 e

n
tr

e
 l

o
s
 d

if
e
re

n
te

s
 n

iv
e
le

s
 d

e
 

g
o

b
ie

rn
o
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E
s
te
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n
á
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u
s
c
ó
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e
d
ir
 l

a
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a
p
a
c
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a
d
 d

e
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o
s
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o
b
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o
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 t

e
rr
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o
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a
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s
, 

p
a
ra
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n
v
e
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n
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y
e
c
to

s
 

d
ir
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id
o
s
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 l
a
 i

m
p
le

m
e
n
ta

c
ió

n
 d

e
 l

o
s
 a

c
u
e
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o
s
. 

L
a
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a
p
a
c
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a
d
 s

e
 d

e
te

rm
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ó
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e
n
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n
d
o
 e

n
 c

u
e
n
ta

, 
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s
 r

e
c
u
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o
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 d

e
 l

o
s
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u
e
 d
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p

o
n

e
n
 l

a
s
 e

n
ti
d

a
d

e
s
 t

e
rr

it
o

ri
a

le
s
, 

d
e

s
p

u
é

s
 d

e
 c

u
b
ri
r 

s
u

s
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a
s
to

s
 d

e
 

fu
n
c
io

n
a
m

ie
n
to
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 e

l 
p
a
g
o
 d

e
 s

u
s
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b
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a
c
io

n
e
s
 f
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a
n
c
ie
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s
, 

a
s
í 

c
o
m

o
 l

a
 p

ro
p
o
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ió
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 d

e
 e

s
to

s
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u
e
 

s
e

 p
o

d
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a
n

 o
ri
e

n
ta
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a
 p

ro
y
e

c
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s
 d

e
 p

o
s
c
o

n
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, 

d
e
fi
n

id
o

s
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r 

e
l 
c
ri
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 d

e
 p
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n
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u
ra

l 
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n
 

e
l 
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ta
l 
d

e
 l
a

 p
o

b
la
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e
g

ú
n
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l 
n

iv
e
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rr
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E
s
 i
m

p
o
rt

a
n
te

 s
e
ñ
a
la

r 
q
u
e
, 

e
s
ta

 f
u
e
n
te

 t
ie

n
e
 u

n
 g
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n
 p

o
te

n
c
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l 
c
re

c
im

ie
n
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 d
u
ra

n
te

 e
l 
d
e
s
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rr
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d

e
 l
o

s
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c
u

e
rd

o
s
, 
d

a
d

o
 q

u
e
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o

s
 c

á
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u
lo

s
 p

re
s
e

n
ta

d
o

s
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o
 t
ie

n
e

n
 e

n
 c

u
e

n
ta

 l
a

s
 p

o
s
ib

le
s
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jo
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s
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n
 

té
rm
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o

s
 

d
e
 

re
c
a

u
d

o
 
tr

ib
u

ta
ri
o

 
d

e
 

la
s
 

e
n
ti
d

a
d

e
s
 

te
rr

it
o
ri
a

le
s
, 

c
o

m
o
 

p
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rt

e
 

d
e

 
lo

s
 

b
e

n
e
fi
c
io

s
 

d
e
ri
v
a
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o
s
 d

e
 l
a
 i
m

p
le

m
e
n
ta
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 d

e
l 
c
a
ta

s
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o
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u
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ip
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p
ó
s
it
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, 

la
 a

c
tu

a
liz

a
c
ió

n
 d

e
l 
im

p
u
e
s
to

 p
re

d
ia

l 
y
 e

n
 g

e
n
e
ra

l 
d
e
 l

o
s
 d

iv
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e
n
d
o
s
 d

e
 l

a
 p

a
z
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u
e
, 

p
o
r 
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 d

e
 u

n
 m

a
y
o
r 

c
re

c
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ie
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to

 e
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m
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o
 

p
e

rm
it
ir
á
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u
m

e
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e
c
u
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p
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S
e

 e
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a
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a
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a
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 d
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ta
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n
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e

a
 c

e
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n

a
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l 
4
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a
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c
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ta
l 
d

e
 l

a
s
 

in
v
e

rs
io

n
e

s
 n

e
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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 f
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 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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 l
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c
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 l
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o
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c
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 d
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a

c
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n
a

l,
 s

e
 h
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m
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d
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 d
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 d
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 p
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e

 l
a
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m
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e

n
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c
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e
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u
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a
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s
io

n
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 d
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e
 

h
a

n
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n
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n
 

c
u
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s
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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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n
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e
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c
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 l
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 p
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le
g

a
d
o
 a

 f
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c
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 d
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 d
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. 
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 l
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e
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s
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m

a
 u

n
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 d
e
 r

e
c
u

rs
o

s
 d

e
 c

o
o

p
e

ra
c
ió

n
 a

 n
iv

e
l m

u
n

d
ia

l 
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c
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n
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 l
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, 

c
o
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o
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s
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c
a

s
o
 d

e
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s
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s
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 s
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E

s
te

 a
h

o
rr

o
 s

e
 d

e
fi
n

e
 

c
o

m
o

 l
a

 d
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 c
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 c
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b
u
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c
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c
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 d
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c
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e
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 d
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s
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s
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e
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u
n
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n
a
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 d
e
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o
s
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u
n
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s
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n
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e
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r 
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b
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 d
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L
o

s
 g
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s
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 c

o
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ie
n

te
s
 c

o
rr

e
s
p

o
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d
e
n

 a
 l
a

 s
u

m
a
 d

e
 g

a
s
to

s
 d

e
 f

u
n
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n
a
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n
to
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 s

e
rv
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d

e
 l

a
 d

e
u
d

a
 p

ú
b
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. 
L

a
 f

u
e
n
te

 d
e

 i
n

fo
rm

a
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n
 e

m
p

le
a
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a

ra
 r

e
a

liz
a
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e

s
te

 c
á
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u

lo
 f

u
e
 e
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re
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o
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e
 d

e
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n
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rm
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ió

n
 

fi
n

a
n
c
ie

ra
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u
e

 l
o
s
 g

o
b

ie
rn

o
s
 t

e
rr

it
o

ri
a

le
s
 h

a
c
e
n
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 t

ra
v
é
s
 d

e
l 

F
o
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a

to
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n
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o
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e
rr

it
o

ri
a
l 

(F
U

T
).

 L
o

s
 i

n
g

re
s
o
s
 s

o
n

 l
o
s
 

e
fe

c
ti
v
a

m
e
n

te
 r

e
c
a
u
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a
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o
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 y

 l
o
s
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to

s
 s

o
n

 l
o
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 c

o
m

p
ro
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o
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 s

u
s
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ri

to
s
 

A
d
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n
a
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e

n
te

 
s
e
 
e
s
p

e
ra

 
q

u
e
 
C

o
lo

m
b

ia
 
d

is
m

in
u

y
a

 
s
u

 
p

a
rt

ic
ip

a
c
ió

n
 
s
o
b

re
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o
fe

rt
a
 
to

ta
l 

d
e
 

re
c
u
rs

o
s
 d

e
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o
o
p
e
ra

c
ió

n
, 
d
e
b
id

o
 a
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u

e
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o
lo

m
b
ia

 s
e
 h

a
 c

o
n
s
o
lid

a
d
o
 e

n
 l
o
s
 ú

lt
im

o
s
 a

ñ
o
s
 c

o
m

o
 u

n
 

p
a

ís
 
d

e
 
in

g
re

s
o
 
m

e
d

io
 
a

lt
o

. 
S

e
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u
e
 
e
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fu
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n

te
 
a
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o
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e
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c
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d

e
l 
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 t
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 d

e
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n
fl
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to
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n
v
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n
u
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p
ro
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e
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io

 c
e
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a
n
a
 a

l 
0
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%
 d

e
l 
P
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u

n
 t

o
ta
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 b
ill
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1
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n
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5
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ñ
o
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S
e

c
to

r
 p

r
iv

a
d

o
  

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
, 
a

d
e
m

á
s
 d

e
 t
ra

e
rl
e

 b
e

n
e
fi
c
io

s
 e

c
o
n
ó

m
ic

o
s
 y

 s
o

c
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le
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 a

 l
a
 

N
a
c
ió

n
 e

n
 e

l 
c
o
rt

o
, 

m
e
d
ia

n
o
 y

 l
a
rg

o
 p

la
z
o
, 

p
ro

m
u
e
v
e
 l
a
 c

o
n
tr

ib
u
c
ió

n
 d

e
l 
s
e
c
to

r 
p
ri

v
a
d
o
 a

 t
ra

v
é
s
 

d
e

 i
n

v
e

rs
io

n
e

s
 p

ro
d

u
c
ti
v
a

s
 e

n
 l

a
s
 z

o
n

a
s
 m

á
s
 a

fe
c
ta

d
a

s
 p

o
r 

e
l 
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 c
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c
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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
e

 E
n

ti
d

a
d

e
s
 T

e
rr

it
o
ri
a

le
s
 (

in
c
lu

y
e

n
d

o
 S

is
te

m
a

 G
e

n
e

ra
l 

d
e
 

P
a
rt

ic
ip

a
c
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l d
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p
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c
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á
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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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 d
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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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 c
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 p

a
ra

 r
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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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 l
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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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l 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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c
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fí
s
ic

o
, 

p
u
e
s
 h

a
 r

e
d
u
c
id

o
 e

l 
s
to

c
k
 d
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 d
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 c
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 d
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l p
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c
ia

lm
e
n
te

 e
n
 la

s
 r
e
g

io
n
e
s
 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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 d
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c
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c
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 d
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 p
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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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 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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 c
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c
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 d
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 d
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u
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c
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 p
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c
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 d
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l 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
ti
v
o

s
 c

o
m
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 e

l 
tu

ri
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m

o
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c
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L
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 r
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c
ió

n
 e
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tr

e
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e
s
m

o
v
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z
a
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ió

n
 d

e
 l
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A
R

C
 y

 e
l 

m
e
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a
d
o
 l

a
b
o
ra

l.
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i 
b
ie

n
 e

s
 d

e
 

e
s
p
e
ra

r 
q

u
e
 l

a
 r

e
in

s
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ió
n
 d

e
 e

x
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u
e
rr
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ro

s
 a
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a
 v

id
a
 p

ú
b
lic

a
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e
n
e
re

 e
fe

c
to
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rr
is
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 e

n
 l

a
 

g
e

n
e
ra

c
ió

n
 
d
e
 
e
m

p
le

o
, 

la
 
a
u
s
e
n
c
ia

 
d
e
 
g

ru
p
o
s
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a
d
o
s
 
e
n
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o
n
a
s
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s
 
p
o
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rí

a
 
a
fe

c
ta

r 
la

 
c
o
m
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o
s
ic

ió
n
 
s
e
c
to

ri
a
l 

y
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g
io

n
a
l 

d
e
l 

m
is
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o
, 

m
á

x
im

e
 
s
i 

s
e
 
ti
e
n
e
 
e
n
 
c
u

e
n
ta

 
q

u
e
 
e
x
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te
 
u
n
a

 
e

x
p

e
c
ta

ti
v
a

 d
e
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u

e
 p
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rt

e
 d

e
 l
a

 p
o

b
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c
ió

n
 d

e
s
p

la
z
a

d
a

 p
o

r 
la

 v
io

le
n

c
ia

 r
e

to
rn

e
 a

 s
u

s
 t

e
rr

it
o

ri
o

s
 d

e
 

o
ri

g
e

n
. 
 

A
d
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io
n
a
l 
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 e

s
ta

 i
n
tr

o
d
u
c
c
ió

n
, 
e
s
ta

 s
e
c
c
ió

n
 e

s
tá

 c
o
m

p
u
e
s
to

 p
o
r 

tr
e
s
 s

e
c
c
io

n
e
s
. 
E

n
 l
a
 s

e
c
c
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n
 d

o
s
 

s
e

 
re

s
u
m

e
 
b
re

v
e

m
e

n
te

 
la

 
m

e
to

d
o

lo
g
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u

ti
liz

a
d

a
. 

E
n
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te

rc
e
ra

 
s
e
 
p
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s
e

n
ta

n
 
a
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u

n
o

s
 
d

e
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s
 

p
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n

c
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a
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s
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e
s
u

lt
a
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o

s
 r

e
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n
a
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o

s
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n
 e

l 
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 d
e

l 
d

iv
id

e
n
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o
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o
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l 
d

e
 l
a

 p
a

z
 (

e
n
 e

l 
P
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 r

e
a

l 
y
 

p
o
te

n
c
ia

l)
, 
y
 c

o
n
 e

l 
d
iv

id
e

n
d
o
 r

e
g

io
n
a
l 
y
 p

o
r 

s
e
c
to

re
s
 p

ro
d
u
c
ti
v
o
s
. 
A

d
e
m

á
s
, 
s
e
 i
n
c
lu

y
e
 u

n
 a

n
á
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is
 

d
e
 l
a
s
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u
e
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a
s
 d

e
 c

o
n
v
e
rg

e
n
c
ia

 r
e
g

io
n
a
l 
q

u
e
 p

u
e
d
e
n
 d

e
s
e
n
c
a
d
e
n
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e
 p

o
r 

la
 i
m

p
le

m
e
n
ta

c
ió

n
 d

e
l 

a
c
u

e
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o
 d

e
 p

a
z
. 

L
a
 ú

lt
im

a
 s

e
c
c
ió

n
 c

o
n
c
lu

y
e

. 
 

2
. 
M

e
to
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o
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L
a
 e

s
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m

a
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 d

e
 l
o
s
 d

iv
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n
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 d

e
 p

a
z
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e
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e
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o
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u
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 l
o
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o
n
ó
m

ic
o
s
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n
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l 
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e
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o
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 d
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s
ta

s
. 

L
a

 p
ri
m

e
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o
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l 

e
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u
e
 d

e
b

e
rí
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d
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ti
v
a

 d
e

l 
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o

n
fl
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to
 a

rm
a
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o

 p
o

r 
la

 d
e

s
a

p
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ri
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n
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e
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a

s
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A
R

C
 c

o
m

o
 g

ru
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o
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rm
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d

o
, 

y
 l
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 s

e
g

u
n
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c
o
rr

e
s
p
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n
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ie
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te

 
a
l 

im
p
a
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to

 
q

u
e
 
te

n
d
rí
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n
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s
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v
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n
e
s
 
p
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ra
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P
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z
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P
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) 
e
n
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a
c
ti
v
id
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e
c
o
n
ó
m
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a
. 
 

2
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. 
D
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 d
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P
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e
a

l:
 t

o
ta

l 
n

a
c

io
n

a
l,
 p

o
r
 d
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p
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m
e
n

to
s

 y
 p

o
r
 s

e
c

to
r
e

s
 

p
r
o

d
u

c
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. 
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 d
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e
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a
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 d
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C
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a
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 d
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 p
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n
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c
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 p
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. 
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e
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u
c
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 d
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a
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 c

a
u
s
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 c
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 d
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s
c
o
n
fi
a
n
z
a
 s

u
s
c
it
a
d
a
 p

o
r 

la
s
 a

c
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
ta

n
 n

e
g

a
ti
v
a

m
e

n
te

 l
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 p
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c
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 m
it
ig

a
rí

a
n

. 
 

E
s
ta

s
 e

s
ti
m

a
c
io

n
e
s
 n

o
 t

ie
n
e
n
 e

n
 c
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 d
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 p
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 c

o
m

o
 r

e
fe

re
n
c
ia

 l
o
s
 t

ra
b
a
jo

s
 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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 d
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 d

a
to

s
 u

ti
liz

a
d
o
s
 p

a
ra

 e
s
te

 a
n
á
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 c
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 d
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E
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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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 d
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 p
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p
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0
0
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2
0
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E

s
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s
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b
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h
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m
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s
e

c
u

e
s
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s
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h
o

s
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g

a
m

ie
n

to
s
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a
 p

o
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 d
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n
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n
c
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b
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c
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e
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b
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 c
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b
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e
 l
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c
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c
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u
c
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 u
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liz

a
ro

n
 

c
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n
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s
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u
e
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u
s
c
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it
ig

a
r 
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te

 i
n
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n
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E
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 d
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o
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n
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 d
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o
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c
a
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s
a
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d
 
e
n
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e
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a
c
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id
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d
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u
c
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a
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c
ia

. 
A

q
u
e
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 d
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E
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 c
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b
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y
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a
s
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u
e
 c

u
e
n
ta
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 u
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a
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e
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o

r 
p
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v
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n

 d
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ú
b
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 d
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g
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n
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, 
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o

n
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a
m

e
n
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a

c
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v
a
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a
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c
u
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n
 d

e
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ru
p

o
s
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m
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n

 d
e
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a
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e
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. 
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a
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m
a

 d
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n
d
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g
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d
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e
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liz
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n
 c

o
n
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o
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r 
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 p
re
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e

n
c
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d
e
l 

E
s
ta
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n
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d
a
 d
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p
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rt
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m
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n
to
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E

s
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s
 c
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tr
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n
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n
 e

l 
in

d
ic

a
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r 

d
e
 d

e
s
e
m

p
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is
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a
l 

e
s
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m

a
d

o
 p
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r 
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D

N
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y
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n
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e
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n
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c
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c
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a
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 c
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c
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n
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e

ro
n

 v
a
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a

b
le
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 c
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n

c
e

n
tr
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n
 e

n
 l

a
 t

e
n

e
n
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 d
e
 t
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d
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te
n

e
n
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 d
e
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ie
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e
g

a
lí
a
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x
p
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a
c
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n
e
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F
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a
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e
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p
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a

r 
e
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a

 d
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o

rr
e
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a

n
s
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e
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liz
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m
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 c
o
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s
 d
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 d
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p
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m
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n
 d
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 e

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

a
d
a

 m
o

d
e

lo
. 

L
a
 ú

n
ic

a
 d

if
e

re
n

c
ia

 e
n

tr
e
 e

s
ta

s
 d
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c
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 d
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 c
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 m
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 c
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c
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b
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 d
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s
 e

fe
c
tu

a
d
a
s
 p

o
r 

e
l r

e
s
to

 d
e
 g

ru
p
o
s
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a
rm

a
d

o
s
 c

o
n

s
ta

n
te

s
. 
L

u
e
g

o
, 
s
e
 p

ro
c
e

d
e

 a
 m

u
lt
ip

lic
a

r 
la

 e
la

s
ti
c
id

a
d

 e
s
ti
m

a
d

a
 p

a
ra

 c
a

d
a
 d

im
e

n
s
ió

n
 

d
e

 v
io

le
n

c
ia

 p
o

r 
la

 r
e

d
u

c
c
ió

n
 q

u
e

 p
re

s
e

n
ta

rí
a

 c
a

d
a

 v
a

ri
a

b
le

 d
e

 v
io

le
n

c
ia

 e
n

tr
e
 e

l 
e

s
c
e

n
a

ri
o

 c
o
n
 

F
A

R
C

 y
 e

l 
c
o

n
tr

a
fa

c
tu

a
l.
 F

in
a

lm
e

n
te

, 
s
e
 s

u
m

a
n
 l
o

s
 i
m

p
a

c
to

s
 d

e
 c

a
d

a
 u

n
a
 d

e
 l
a

s
 d

im
e

n
s
io

n
e

s
 d

e
 

v
io

le
n

c
ia

 s
o

b
re

 e
l 
c
re

c
im

ie
n

to
 e

c
o

n
ó
m

ic
o

. 
 

2
.1

.2
. 
E

s
ti

m
a

c
ió

n
 d

e
l 
e

fe
c

to
 d

e
 l
a

s
 I

n
v
e

r
s

io
n

e
s
 p

a
r
a
 l
a
 P

a
z
: 

to
ta

l 
n

a
c
io

n
a

l,
 d

e
p

a
r
ta

m
e

n
ta

l 
y
 

p
o

r
 s

e
c

to
r
e

s
 p

r
o

d
u

c
ti

v
o

s
 

L
a
s
 i
n
v
e
rs

io
n
e
s
 q

u
e
 d

e
m

a
n
d
a
rá

 e
l 
p
o
s
tc

o
n
fl
ic

to
 c

o
rr

e
s
p
o
n
d
e
n
 a

l 
g

a
s
to

 p
ú
b
lic

o
 q

u
e
 d

e
b
e
 h

a
c
e
r 

e
l 

E
s
ta

d
o
 
p
a
ra

 
h
o
n
ra

r 
lo

s
 
c
o
m

p
ro

m
is

o
s
 
q

u
e
 
fu

e
ro

n
 
a
c
o
rd

a
d
o
s
 
c
o
n
 
la

s
 
F

A
R

C
 
e
n
 
e
l 

m
a
rc

o
 
d
e
l 

a
c
u
e
rd

o
 
d
e
 
p
a
z
. 

E
n
 
e
l 

e
n
te

n
d
id

o
 
q

u
e
 
e
s
a
s
 
in

v
e
rs

io
n
e
s
 
c
o
n
s
is

te
n
 
e
n
 
la

 
p
ro

v
is

ió
n
 
d
e
 
b
ie

n
e
s
 

p
ú

b
lic

o
s
, 

s
u

b
s
id

io
s
 y

 l
o

s
 r

e
c
u

rs
o

s
 d

e
 a

d
m

in
is

tr
a

c
ió

n
 r

e
q

u
e
ri

d
o

s
 p

a
ra

 c
a

n
a

liz
a

r 
e

s
o

s
 r

e
c
u

rs
o

s
, 

e
s
 

ra
z
o

n
a

b
le

 s
u

p
o

n
e

r 
q

u
e
 é

s
ta

s
 t
e

n
d

rá
n
 u

n
 i
m

p
a
c
to

 p
o

s
it
iv

o
 s

o
b

re
 l
a

 d
in

á
m

ic
a

 e
c
o

n
ó

m
ic

a
. 

E
l 

m
o

n
to

 d
e

 l
a

s
 I

P
P

 f
u

e
 e

s
ta

b
le

c
id

o
 a

 p
a

rt
ir
 d

e
 u

n
 e

je
rc

ic
io

 p
re

v
io

 a
 e

s
te

 t
ra

b
a
jo

, 
e

n
 e

l 
c
u

a
l 

s
e
 

re
a
liz

ó
 u

n
a
 e

s
ti
m

a
c
ió

n
 d

e
l 

c
o
s
to

 d
e
 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
 y

 c
u
y
a
 m

e
to

d
o
lo

g
ía

 
e
s
tá

 
e
x
p
lic

a
d
a
 
e
n
 
d
e
ta

lle
 
e
n
 
e
l 

M
F

M
P

 
d
e
 
2
0
1
6
 
e
n
 
e
l 

R
e
c
u
a
d
ro

 
5
.B

. 
y
 
c
u
y
o
s
 
re

s
u
lt
a
d
o
s
 
s
e
 

p
re

s
e

n
ta

ro
n

 a
n
te

ri
o

rm
e

n
te

 e
n
 e

s
te

 c
a

p
ít
u

lo
. 

P
a

ra
 e

fe
c
to

s
 d

e
 e

s
ta

 i
n
v
e

s
ti
g

a
c
ió

n
 s

e
 e

s
ta

b
le

c
ió

 u
n

 e
s
c
e

n
a

ri
o

 e
n

 e
l 

q
u
e

 e
l 

c
o

s
to

 t
o
ta

l 
d

e
 l

a
s
 

in
v
e
rs

io
n
e
s
 e

s
 a

s
u
m

id
o
 p

o
r 

e
l 
E

s
ta

d
o
 (

ta
n
to

 e
l 
G

o
b
ie

rn
o
 N

a
c
io

n
a
l 
c
o
n
 r

e
c
u
rs

o
s
 d

e
l 
P

re
s
u
p
u
e
s
to

 
G

e
n
e
ra

l d
e
 la

 N
a
c
ió

n
 y

 d
e

 c
o
o
p
e
ra

c
ió

n
 in

te
rn

a
c
io

n
a
l,
 c

o
m

o
 la

s
 e

n
ti
d
a
d
e
s
 t
e
rr

it
o
ri
a
le

s
 c

o
n
 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
lí
a
s
, 

S
is

te
m

a
 G

e
n
e
ra

l 
d
e
 P

a
rt

ic
ip

a
c
io

n
e
s
 y

 r
e
c
u
rs

o
s
 p

ro
p
io

s
) 

y
 p

o
r 

n
u
e
v
a
 
in

v
e
rs

ió
n
 
p
ri
v
a
d
a

, 
s
in

 
n
e
c
e
s
id

a
d
 
d
e
 
in

c
re

m
e
n
to

s
 
e
n
 
e
l 

g
a

s
to

 
p
ú

b
lic

o
 
(r

e
s
p
e
c
to

 
a
 
la

 
p

ro
g

ra
m

a
c
ió

n
 c

o
n
te

n
id

a
 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

 d
e

 2
0

1
7

).
 L

o
 a

n
te

ri
o

r 
e

s
 c

o
n

s
is

te
n

te
 

c
o
n
 e

l 
c
u
m

p
lim

ie
n
to

 d
e
 l
a

 R
e
g

la
 F

is
c
a
l,
 n

e
c
e
s
a
ri
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.
 

P
u

n
tu

a
lm

e
n

te
, 

e
l 
e

s
c
e

n
a
ri
o

 c
o

n
te

m
p
la

d
o

 e
n

 e
s
te

 t
ra

b
a
jo

 a
s
u
m

e
 q

u
e

 a
lr
e

d
e

d
o

r 
d

e
l 
3

6
%

 d
e

l 
v
a

lo
r 

d
e
 l
a
s
 I
P

P
 s

e
 f
in

a
n
c
ia

rá
 c

o
n
 r

e
c
u
rs

o
s
 d

e
l 
P

re
s
u
p
u
e
s
to

 G
e
n
e
ra

l 
d
e
 l
a

 N
a
c
ió

n
 y

 e
l 
6
4
%

 r
e
s
ta

n
te

 s
e
 

c
u

b
re

 
c
o

n
 
la

s
 
d

e
m

á
s
 
fu

e
n

te
s
 
m

e
n

c
io

n
a

d
a

s
 
y
 
e

x
p

lí
c
it
a

s
 
e

n
 
la

 
s
e

c
c
ió

n
 
a

n
te

ri
o

r.
 
E

l 
d

iv
id

e
n

d
o

 
e

s
ti
m

a
d

o
 p

a
ra

 e
s
te

 c
o

m
p

o
n

e
n

te
 t

ie
n

e
 e

n
 c

u
e

n
ta

 ú
n

ic
a

m
e

n
te

 e
l 

e
fe

c
to

 d
e

 r
e

d
ir
ig

ir
 r

e
c
u
rs

o
s
 d

e
l 

P
G

N
 h

a
c
ia

 l
o

s
 s

e
c
to

re
s
 q

u
e
 e

l 
a

c
u

e
rd

o
 d

e
 p

a
z
 h

a
 i
d

e
n

ti
fi
c
a

d
o
 c

o
m

o
 p

ri
o

ri
ta

ri
o

s
 (

y
 q

u
e
, 

a
 s

u
 v

e
z
, 

s
o

n
 m

á
s
 p

ro
d

u
c
ti
v
o

s
).

 

A
s
í 

p
u
e
s
, 

e
l 
d
iv

id
e
n
d
o
 d

e
 l
a
s
 I

P
P

 f
in

a
n
c
ia

d
a
s
 c

o
n
 r

e
c
u
rs

o
s
 d

e
l 
P

G
N

 s
e
 d

e
ri
v
a
 d

e
l 
h
e
c
h
o
 d

e
 q

u
e
 

e
l m

u
lt
ip

lic
a
d
o
r 

d
e
l g

a
s
to

 e
n
 u

n
 e

s
c
e
n
a
ri
o
 c

o
n
 p

a
z
 a

u
m

e
n
ta

 r
e
s
p
e
c
to

 a
 u

n
 e

s
c
e
n
a
ri
o
 c

o
n
 c

o
n
fl
ic

to
. 

A
 c

o
n

ti
n

u
a

c
ió

n
, 
s
e

 r
e

a
liz

a
 u

n
 b

re
v
e

 r
e

s
u
m

e
n

 d
e
 la

 m
e
to

d
o

lo
g

ía
 u

ti
liz

a
d

a
 p

a
ra

 e
s
to

s
 c

á
lc

u
lo

s
 (

p
a
ra

 
lo

s
 d

e
ta

lle
s
 c

o
n

s
u

lt
a
r 

e
l 
d

o
c
u

m
e

n
to

 c
o
m

p
le

to
, 

q
u
e

 s
e

 e
n

c
u

e
n
tr

a
 p

u
b

lic
a

d
o

 e
n

 l
a

 s
e
ri
e

 d
e

 N
o
ta

s
 

F
is

c
a

le
s
 N

o
. 

2
4
):

  

1
. 
C

á
lc

u
lo

 d
e
l 
m

u
lt
ip

lic
a
d
o
r 

d
e
l 
g

a
s
to

 p
ú
b
lic

o
 p

o
r 

ra
m

a
 d

e
 a

c
ti
v
id

a
d
 p

ro
d
u
c
ti
v
a
 e

n
tr

e
 2

0
0
1
 y

 2
0
1
6
 

(e
s
c
e
n
a
ri
o
 c

o
n
 c

o
n
fl
ic

to
) 

a
 p

a
rt

ir
 d

e
 r

e
g
re

s
io

n
e
s
 l
in

e
a
le

s
 e

n
 l
a
s
 c

u
a
le

s
 l
a
 v

a
ri
a
b
le

 d
e
p
e
n
d
ie

n
te

 e
s
 

e
l 

P
IB

 d
e
 c

a
d
a
 s

e
c
to

r 
p
ro

d
u
c
ti
v
o
 y

 l
a

s
 i

n
d
e
p
e
n
d
ie

n
te

s
 s

o
n
 e

l 
g

a
s
to

 p
ú
b
lic

o
 c

o
rr

e
s
p
o
n
d
ie

n
te

 a
l 

P
G

N
, 

q
u

e
 e

s
 l

a
 v

a
ri
a
b
le

 d
e
 i

n
te

ré
s
, 

y
 c

o
n
tr

o
le

s
 q

u
e
 v

a
rí

a
n
 d

e
p
e
n
d
ie

n
d
o
 d

e
l 

s
e

c
to

r 
e
c
o
n
ó
m

ic
o
 

(A
u
e
rb

a
c
h
, 

2
0
1
1
).

  

2
. 

E
s
ti
m

a
c
ió

n
 d

e
l 
m

u
lt
ip

lic
a
d
o
r 

d
e
l 
g

a
s
to

 p
ú
b
lic

o
 p

a
ra

 e
l 
a
g

re
g

a
d
o
 n

a
c
io

n
a
l 
e
n
 e

l 
e
s
c
e
n
a
ri
o
 c

o
n
 

c
o

n
fl
ic

to
 a

 p
a

rt
ir
 d

e
 u

n
 p

ro
m

e
d

io
 d

e
 lo

s
 m

u
lt
ip

lic
a

d
o

re
s
 d

e
 g

a
s
to

 e
s
ti
m

a
d

o
s
 e

n
 e

l n
u
m

e
ra

l a
n
te

ri
o

r,
 

p
o

n
d

e
ra

d
o

 p
o
r 

la
 p

a
rt

ic
ip

a
c
ió

n
 d

e
 c

a
d

a
 u

n
o

 d
e
 l
o

s
 s

e
c
to

re
s
 e

n
 e

l 
P

G
N

 e
n
tr

e
 2

0
0

1
-2

0
1

6
. 
 

3
. 
C

o
n
s
tr

u
c
c
ió

n
 d

e
 u

n
 e

s
c
e
n
a
ri
o
 d

e
 e

je
c
u
c
ió

n
 a

n
u
a
l 
d
e
 l
a
s
 I
P

P
 f
in

a
n
c
ia

d
a
s
 c

o
n
 r

e
c
u
rs

o
s
 d

e
l 
P

G
N

 
e
n
tr

e
 2

0
1
7
-2

0
3
1
. 

4
. 

D
is

tr
ib

u
c
ió

n
 d

e
 l

a
s
 I

P
P

 f
in

a
n
c
ia

d
a
s
 c

o
n
 r

e
c
u
rs

o
s
 d

e
l 

P
G

N
 p

o
r 

s
e
c
to

re
s
 p

ro
d
u
c
ti
v
o

s
 p

a
ra

 e
l 

p
e

rí
o

d
o

 2
0

1
7

-2
0

3
1

. 

5
. 

E
s
ti
m

a
c
ió

n
 d

e
l 
m

u
lt
ip

lic
a
d
o
r 

d
e

l 
g

a
s
to

 c
o
rr

e
s
p
o
n
d
ie

n
te

 a
 l

a
s
 I

P
P

 a
p
a
la

n
c
a
d
a
s
 c

o
n
 e

l 
P

G
N

, 
a
 

p
a
rt

ir
 d

e
 u

n
 p

ro
m

e
d
io

 d
e
 l
o
s
 m

u
lt
ip

lic
a
d
o
re

s
 d

e
 g

a
s
to

 s
e
c
to

ri
a
le

s
 p

o
n
d
e
ra

d
o
 p

o
r 

la
 p

a
rt

ic
ip

a
c
ió

n
 

d
e

 c
a

d
a

 s
e
c
to

r 
e

n
 l
a

s
 I
P

P
 t

o
ta

le
s
 q

u
e

 s
e

 p
re

v
é

 s
e

rá
n

 c
o

s
te

a
d

a
s
 c

o
n

 r
e

c
u
rs

o
s
 d

e
l 
P

G
N

. 

6
. 

P
ro

y
e

c
c
ió

n
 d

e
 l
a

 s
e

n
d
a

 d
e

 g
a

s
to

 p
ú

b
lic

o
 e

n
tr

e
 2

0
1

7
 y

 2
0

3
1

. 
 

7
. 

C
á
lc

u
lo

 d
e
l 

m
u
lt
ip

lic
a
d
o
r 

d
e
l 

g
a

s
to

 e
n
 e

l 
e
s
c
e
n
a
ri
o
 c

o
n
 p

a
z
, 

m
e
d
ia

n
te

 u
n
 p

ro
m

e
d
io

 e
n
tr

e
 e

l 
m

u
lt
ip

lic
a
d
o
r 

d
e
 l
a
s
 I

P
P

 f
in

a
n
c
ia

d
a
s
 c

o
n
 r

e
c
u
rs

o
s
 d

e
l 
P

G
N

 y
 e

l 
m

u
lt
ip

lic
a
d

o
r 

e
n
 e

l 
e
s
c
e
n
a
ri
o
 c

o
n
 

c
o
n
fl
ic

to
, 

u
ti
liz

a
n
d
o
 c

o
m

o
 p

o
n
d
e
ra

d
o
r 

la
 p

a
rt

ic
ip

a
c
ió

n
 d

e
 l
o
s
 r

e
c
u
rs

o
s
 d

e
l 
P

G
N

 d
e
s
ti
n
a
d
o
s
 a

 l
a
s
 

IP
P

 e
n

 e
l 
g

a
s
to

 t
o
ta

l 
p
ro

y
e

c
ta

d
o

 e
n

 e
l 
n

u
m

e
ra

l 
6

, 
y
 s

u
 c

o
m

p
le

m
e

n
to

. 

8
. 
E

s
ti
m

a
c
ió

n
 d

e
l 
d
iv

id
e
n

d
o
 d

e
 l
a
s
 I
P

P
 f
in

a
n
c
ia

d
a
s
 c

o
n
 P

G
N

 e
n
 e

l 
P

IB
. 
L
a
 e

c
u
a
c
ió

n
 q

u
e
 s

e
 u

ti
liz

a
 

p
a

ra
 h

a
c
e
r 

e
l 
c
á

lc
u

lo
 d

e
l 
d

iv
id

e
n

d
o

 e
n

 e
s
te

 c
a

s
o
 e

s
 l
a

 s
ig

u
ie

n
te

: 

 

P
a
ra

 l
a
 e

s
ti
m

a
c
ió

n
 d

e
l 
d
iv

id
e
n
d
o
 d

e
p
a
rt

a
m

e
n
ta

l 
y
 p

o
r 

ra
m

a
s
 d

e
 a

c
ti
v
id

a
d
 p

ro
d
u
c
ti
v
a
 s

e
 u

ti
liz

a
ro

n
 

m
e

to
d

o
lo

g
ía

s
 s

im
ila

re
s
 a

 l
a

s
 e

s
ti
m

a
d

a
s
 p

a
ra

 e
l 
to

ta
l 
n

a
c
io

n
a

l.
 

2
.2

. 
D

iv
id

e
n

d
o

 d
e
 l

a
 p

a
z
 e

n
 e

l 
P
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n

o
ra

m
a
 i
n

te
rn

a
c
io

n
a

l d
e

s
a
fi
a

n
te

. 
E

s
 p

o
r 

e
s
to

 q
u

e
, 

lo
s
 e

s
fu

e
rz

o
s
 d

e
l 
G

o
b
ie

rn
o
 s

e
g

u
ir
á
n
 e

n
c
a
m

in
a
d
o
s
 a

 f
o
rt

a
le

c
e
r 

lo
s
 p

ila
re

s
 d

e
 l
a
 

e
c
o

n
o

m
ía

, 
a

 t
ra

v
é

s
 d

e
 s

u
s
 i
n

s
ti
tu

c
io

n
e

s
, 

c
o

n
 e

l 
ú
n

ic
o

 o
b

je
ti
v
o

 d
e
 r

e
d

u
c
ir
 l
a

s
 b

re
c
h

a
s
 y

 p
o

te
n

c
ia

r 
e

l 
c
re

c
im

ie
n

to
 e

c
o

n
ó
m

ic
o

. 
 

E
n

 l
a

 p
ri

m
e

ra
 s

e
c
c
ió

n
 d

e
 e

s
te

 c
a

p
ít
u

lo
, 

s
e
 a

n
a

liz
a

n
 l
a

s
 d

in
á

m
ic

a
s
 e

x
te

rn
a

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
x
im

o
s
 a

ñ
o

s
. 

É
s
ta

s
 s

e
 t

o
m

a
n
 c

o
m

o
 e

x
ó

g
e

n
a

s
, 

e
n

te
n

d
ie

n
d
o

 q
u

e
, 

e
n

 s
u
 c

o
n

d
ic

ió
n
 

d
e
 
e
c
o
n
o
m

ía
 
p
e
q

u
e
ñ
a
 
y
 
a
b
ie

rt
a
, 

C
o
lo

m
b
ia

 
d
e
fi
n
e
 
p
a
rt

e
 
d
e
 
s
u
 
p
o
lí
ti
c
a

 
m

a
c
ro

e
c
o
n
ó
m

ic
a
 
e
n
 

re
s
p

u
e

s
ta

 a
 l
a

s
 t
e

n
d

e
n

c
ia

s
 i
n

te
rn

a
c
io

n
a

le
s
. 

L
a
 s

e
g

u
n

d
a
 s

e
c
c
ió

n
 m

u
e

s
tr

a
 l
a

s
 s

e
n

d
a
s
 d

e
 m

e
d

ia
n

o
 

p
la

z
o

 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
 i

n
te

rn
a

s
, 

c
o

n
 b

a
s
e
 e

n
 l

a
s
 q

u
e

 s
e

 c
o

n
s
tr

u
y
e

ro
n

 l
o

s
 

e
s
c
e

n
a

ri
o

s
 

fi
s
c
a

le
s
. 

P
o

r 
ú

lt
im

o
, 

e
n
 

la
 

te
rc

e
ra

 
s
e

c
c
ió

n
 

s
e
 

c
o

n
s
o

lid
a

n
 

to
d

o
s
 

lo
s
 

e
s
c
e

n
a
ri
o

s
 

m
a

c
ro

e
c
o
n

ó
m

ic
o

s
 g

a
ra

n
ti
z
a

n
d

o
 e

l 
e

q
u

ili
b

ri
o

 e
n

tr
e
 a

h
o

rr
o

 e
 i
n

v
e

rs
ió

n
. 
 

6
.1

 
C

o
n

s
id

e
r
a

c
io

n
e

s
 d

e
 l

o
s

 s
u

p
u

e
s

to
s

 m
a

c
r
o

e
c

o
n

ó
m

ic
o

s
 

E
s
ta

 s
e
c
c
ió

n
 d

e
s
c
ri
b
e
 l

a
s
 t

e
n
d
e
n
c
ia

s
 i

n
te

rn
a
c
io

n
a
le

s
 q

u
e
 s

e
 t

u
v
ie

ro
n
 e

n
 c

o
n
s
id

e
ra

c
ió

n
 p

a
ra

 l
a
 

c
o

n
s
tr

u
c
c
ió

n
 d

e
 l

o
s
 e

s
c
e

n
a

ri
o

s
 m

a
c
ro

e
c
o

n
ó
m

ic
o

s
 p

a
ra

 l
a

 e
c
o

n
o
m

ía
 c

o
lo

m
b

ia
n

a
. 

S
e

 e
x
p

o
n

e
 l

a
 

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

x
te

rn
a
 y

, 
p
o
s
te

ri
o
rm

e
n
te

, 
s
e
 p

re
s
e
n
ta

 l
a
 p

ro
y
e
c
c
ió

n
 d

e
 

p
re

c
io

s
 d

e
 m

e
d

ia
n

o
 p

la
z
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

x
p

o
rt

a
c
ió

n
. 
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D
e

m
a

n
d

a
 e

x
te

r
n

a
 

E
l 
c
o
n
te

x
to

 i
n
te

rn
a
c
io

n
a
l 
d
e
 m

e
d
ia

n
o
 p

la
z
o
 e

s
ta

rá
 d

o
m

in
a
d
o
 p

o
r 

d
o
s
 d

in
á
m

ic
a
s
. 

P
o
r 

u
n
 l
a
d
o
, 

s
e
 

e
s
p

e
ra

 u
n

a
 r

e
c
u

p
e
ra

c
ió

n
 g

ra
d

u
a

l 
d

e
l 
c
re

c
im

ie
n

to
 e

c
o

n
ó

m
ic

o
 m

u
n

d
ia

l 
a

l 
p

a
s
a

r 
d

e
 3

,1
%

 e
n
 2

0
1

6
, 

a
 3

,5
%

 e
n

 2
0

1
7
 y

 3
,6

%
 e

n
 2

0
1

8
 (

F
M

I,
 W

E
O

 a
b

ri
l 
2

0
1

7
).

 E
l 
m

a
y
o

r 
c
re

c
im

ie
n

to
 g

lo
b

a
l 
s
e

 e
x
p

lic
a

, 
e

n
 p

a
rt

e
, 

p
o

r 
e

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
 d

e
 l
a

 c
o

n
fi
a

n
z
a

 d
e

 p
ro

d
u

c
to

re
s
 y

 
c
o

n
s
u

m
id

o
re

s
 

e
n

 
la

s
 

e
c
o

n
o

m
ía

s
 

a
v
a

n
z
a

d
a

s
. 

P
o

r 
o
tr

a
 

p
a
rt

e
, 

la
s
 

e
c
o

n
o

m
ía

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

 v
a

ri
o

s
 p

a
ís

e
s
 e

x
p

o
rt

a
d

o
re

s
 d

e
 

m
a

te
ri
a

s
 

p
ri
m

a
s
 

q
u
e
 

s
u
fr

ie
ro

n
 

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
 

p
e
ri
o

d
o

s
 

a
n
te

ri
o
re

s
. 

S
in

 
e
m

b
a
rg

o
, 

fa
c
to

re
s
 c

o
m

o
 e

l 
b
a
jo

 c
re

c
im

ie
n
to

 d
e
 l

a
 p

ro
d
u
c
ti
v
id

a
d
, 

la
 e

le
v
a
d
a
 d

e
s
ig

u
a
ld

a
d
, 

lo
s
 

c
a
m

b
io

s
 d

e
m

o
g

rá
fi
c
o
s
 y

 l
a
 m

ig
ra

c
ió

n
 h

a
n
 g

e
n
e
ra

d
o
 c

a
m

b
io

s
 e

n
 l
a
s
 p

o
lí
ti
c
a
s
 d

e
 a

lg
u

n
o
s
 p

a
ís

e
s
 

d
e
s
a
rr

o
lla

d
o
s
, 

p
o
n
ie

n
d
o
 e

n
 r

ie
s
g

o
 l

o
s
 a

v
a
n
c
e
s
 a

lc
a
n
z
a
d
o
s
 e

n
 m

a
te

ri
a
 d

e
 i

n
te

g
ra

c
ió

n
 p

o
lí
ti
c
a
, 

s
o

c
ia

l 
y
 c

o
m

e
rc

ia
l.
  

 L
a

s
 e

c
o

n
o

m
ía

s
 d

e
s
a

rr
o

lla
d

a
s
 p

re
s
e

n
ta

ro
n
 u

n
 c

re
c
im

ie
n

to
 d

e
 1

,7
%

 e
n

 2
0

1
6

 y
 e

l 
F

M
I 

e
s
p

e
ra

 q
u

e
 

e
n

 2
0

1
7

 e
s
to

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

,0
%

),
 p

e
ro

 t
o

d
a

v
ía

 in
fe

ri
o

r 
a

 lo
s
 c

re
c
im

ie
n
to

s
 

d
e

 a
ñ

o
s
 a

tr
á

s
. 

L
a

 m
e
jo

r 
p

e
rs

p
e

c
ti
v
a

 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
. 

L
a

s
 
e

x
p

e
c
ta

ti
v
a

s
 
d

e
 
u

n
a

 
p

o
lí
ti
c
a

 f
is

c
a

l 
e

x
p

a
n

s
iv

a
 
h

a
n

 
e

s
ta

d
o
 

a
c
o
m

p
a
ñ
a
d
a
s
 d

e
 u

n
a
 m

a
y
o
r 

c
o
n
fi
a
n
z
a
 d

e
l 

s
e
c
to

r 
p
ri
v
a
d
o
. 

E
n
 e

s
e
 s

e
n
ti
d
o
 s

e
 e

s
p
e
ra

 q
u

e
 l

o
s
 

E
s
ta

d
o

s
 U

n
id

o
s
 c

re
z
c
a

 2
,3

%
 e

n
 2

0
1

7
 (

0
,7

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

6
) 

y
 2

,5
%

 e
n
 

2
0

1
8

. 
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

v
a

n
z
a

d
a

s
, 

s
e

 e
s
p

e
ra

 q
u

e
 e

n
 2

0
1

7
 

J
a
p
ó
n
 c

re
z
c
a
 1

,2
%

 y
 R

e
in

o
 U

n
id

o
 2

,0
%

, 
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

x
p
a
n
s
ió

n
 

d
e

 1
,7

%
 (

e
s
ta

b
le

 f
re

n
te

 a
 2

0
1

6
).

 E
n

 e
l m

e
d

ia
n

o
 p

la
z
o

, 
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

 b
a

jo
 

c
re

c
im

ie
n
to

 d
e
 l

a
 p

ro
d
u
c
ti
v
id

a
d
 s

e
 p

e
rf

ila
n
 c

o
m

o
 l

o
s
 p

ri
n
c
ip

a
le

s
 f

a
c
to

re
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
 l
a

s
 e

c
o

n
o

m
ía

s
 d

e
s
a

rr
o

lla
d

a
s
. 
 

 E
n

 e
l 
c
a
s
o
 d

e
 l
a

s
 e

c
o

n
o
m

ía
s
 e

m
e

rg
e

n
te

s
, 
la

s
 p

e
rs

p
e

c
ti
v
a

s
 d

e
 c

re
c
im

ie
n

to
 s

o
n
 p

o
s
it
iv

a
s
, 
p

e
ro

 s
e
 

m
a

n
ti
e

n
e
 u

n
a

 a
lt
a

 h
e
te

ro
g

e
n

e
id

a
d

 r
e
g

io
n

a
l 
e

n
 e

l 
m

e
d

ia
n

o
 p

la
z
o

. 
P

a
ra

 l
o

s
 p

ró
x
im

o
s
 d

o
s
 a

ñ
o

s
 s

e
 

e
s
p

e
ra

 u
n

a
 i
m

p
o
rt

a
n

te
 r

e
c
u

p
e

ra
c
ió

n
 e

n
 e

l 
c
re

c
im

ie
n

to
 d

e
 e

s
to

s
 p

a
ís

e
s
 a

l 
p

a
s
a

r 
d

e
 4

,1
%

 e
n
 2

0
1

6
 

a
 4

,5
%

 e
n
 2

0
1
7
 y

 4
,8

%
 e

n
 2

0
1
8
. 

L
o
s
 p

ri
n
c
ip

a
le

s
 f

a
c
to

re
s
 q

u
e
 e

x
p
lic

a
n
 e

s
ta

 d
in

á
m

ic
a
 s

o
n
 e

l 
s
o
s
te

n
id

o
 c

re
c
im

ie
n
to

 d
e
 l
a
 e

c
o
n
o
m

ía
 C

h
in

a
 (

6
,4

%
 p

ro
m

e
d
io

 e
n
tr

e
 2

0
1
7
 y

 2
0
1
8
),

 i
m

p
u
ls

a
d
o
 p

o
r 

e
l 

re
b

a
la

n
c
e

o
 d

e
 l

a
 i

n
v
e

rs
ió

n
 a

l 
c
o

n
s
u

m
o
, 

e
l 

re
p
u

n
te

 d
e

l 
c
re

c
im

ie
n
to

 d
e

 I
n

d
ia

 (
7

,4
%

 p
ro

m
e

d
io

 
e

n
tr

e
 2

0
1

7
 y

 2
0

1
8

),
 y

 u
n
a

 l
e

v
e

 r
e

c
u

p
e

ra
c
ió

n
 d

e
 l
o

s
 p

a
ís

e
s
 e

x
p

o
rt

a
d

o
re

s
 d

e
 m

a
te

ri
a

s
 p

ri
m

a
s
. 

E
n
 

e
l 
m

e
d

ia
n

o
 p

la
z
o

, 
c
o

n
 u

n
a

 m
e
jo

r 
p

e
rs

p
e
c
ti
v
a

 d
e

 l
o
s
 p

re
c
io

s
 d

e
 l
o

s
 p

ro
d

u
c
to

s
 m

in
e

ro
-e

n
e

rg
é
ti
c
o

s
, 

s
e
 e

s
p
e
ra

 q
u

e
 e

l 
c
re

c
im

ie
n
to

 d
e
 e

s
ta

s
 e

c
o
n
o
m

ía
s
 s

e
 e

s
ta

b
ili

c
e
 a

lr
e
d
e
d
o
r 

d
e
 5

,0
%

 p
a
ra

 2
0
2
2
, 

lo
 

c
u

a
l 

re
p

re
s
e

n
ta

 a
lr
e

d
e

d
o

r 
d

e
 1

,0
p

p
 m

e
n

o
s
 f

re
n

te
 a

 l
a
 t

a
s
a
 p

ro
m

e
d

io
 d

e
 c

re
c
im

ie
n

to
 d

u
ra

n
te

 e
l 

p
e

ri
o

d
o

 d
e

 a
lt
o
s
 p

re
c
io

s
 d

e
 l
o

s
 p

ro
d

u
c
to

s
 b

á
s
ic

o
s
 

 E
n
 A

m
é
ri
c
a
 L

a
ti
n
a
, 

e
n
 e

l 
m

e
d
ia

n
o
 p

la
z
o
 s

e
 e

s
p
e
ra

 u
n
a
 r

e
c
u
p
e
ra

c
ió

n
 g

ra
d

u
a
l,
 a

l 
p
a
s
a
r 

d
e
 u

n
a
 

c
a

íd
a

 d
e

 -
0

,9
%

 e
n

 2
0

1
6

 a
 u

n
 c

re
c
im

ie
n

to
 d

e
 1

,1
%

 e
n

 2
0

1
7
. 

E
l 
F

M
I 

e
s
ti
m

a
 q

u
e
 e

l 
c
re

c
im

ie
n

to
 d

e
 

la
 
re

g
ió

n
 
e

n
 
2

0
2

2
 
s
e
rá

 
d

e
 
2

,7
%

. 
L

o
s
 
m

e
jo

re
s
 
re

s
u

lt
a

d
o

s
 
q

u
e

 
s
e

 
e
s
p
e

ra
n

 
re

s
p

o
n

d
e

n
 
a
 
la

 
n
o
rm

a
liz

a
c
ió

n
 g

ra
d
u
a
l 

d
e

 l
a
 d

e
m

a
n
d
a
 d

o
m

é
s
ti
c
a
 y

 u
n
a
 r

e
c
u
p
e
ra

c
ió

n
 p

a
rc

ia
l 

d
e
 l

o
s
 t

é
rm

in
o
s
 d

e
 

in
te

rc
a

m
b

io
, 
tr

a
s
 la

 a
b
ru

p
ta

 c
a

íd
a

 d
e

 lo
s
 p

re
c
io

s
 d

e
 la

s
 m

a
te

ri
a

s
 p

ri
m

a
s
. 
E

n
tr

e
 lo

s
 p

o
s
ib

le
s
 r
ie

s
g

o
s
 

p
a

ra
 l

a
 r

e
g
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n

, 
s
e
 e

n
c
u

e
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a
 y

 c
o

n
 u

n
 s

is
te

m
a
 t
ri

b
u

ta
ri
o
 m

á
s
 e

fi
c
ie

n
te

 q
u

e
 p

ro
m

u
e

v
e

 l
a

 i
n

v
e

rs
ió

n
 y

 l
a

 g
e

n
e

ra
c
ió

n
 

d
e
 e

m
p
le

o
. 

p
ri
n

c
ip

a
lm

e
n

te
, 

p
o

r 
u

n
 m

e
jo

r 
e

n
to

rn
o

 d
o

m
é

s
ti
c
o

: 
u

n
 p

a
ís

 e
n

 p
a

z
, 

u
n

a
 e

c
o

n
o

m
ía

 m
á

s
 c

o
m

p
e
ti
ti
v
a
 

(g
ra

c
ia

s
 a

 l
o

s
 p

ro
y
e

c
to

s
 d

e
 4

G
 y

 l
a

s
 i

n
v
e

rs
io

n
e

s
 e

n
 e

d
u

c
a

c
ió

n
),

 u
n

a
 e

s
tr

u
c
tu

ra
 p

ro
d

u
c
ti
v
a

 m
á

s
 

d
iv

e
rs

if
ic

a
d

a
 y

 c
o

n
 u

n
 s

is
te

m
a
 t
ri

b
u

ta
ri
o
 m

á
s
 e

fi
c
ie

n
te

 q
u

e
 p

ro
m

u
e

v
e

 l
a

 i
n

v
e

rs
ió

n
 y

 l
a

 g
e

n
e

ra
c
ió

n
 

d
e
 e

m
p
le

o
. 

S
in

 d
u
d
a
, 
u
n
o
 d

e
 lo

s
 p

ila
re

s
 d

e
l d

e
s
a
rr

o
llo

 d
e
 m

e
d
ia

n
o
 p

la
z
o
 d

e
l p

a
ís

 s
e
rá

 la
 P

a
z
 y

 la
s
 in

v
e
rs

io
n
e
s
 

a
s
o
c
ia

d
a
s
 a

 e
lla

. 
L
a
s
 e

s
ti
m

a
c
io

n
e
s
 d

e
 l

o
s
 d

iv
id

e
n
d
o
s
 d

e
 l

a
 P

a
z
 s

e
 p

re
s
e
n
ta

n
 e

n
 d

e
ta

lle
 e

n
 e

l 
 

R
e

c
u

a
d

ro
 5

.A
. 

P
o
r 

o
tr

a
 p

a
rt

e
, 
la

s
 f
u

e
n
te

s
 y

 u
s
o

s
 d

e
 l
a

s
 i
n

v
e

rs
io

n
e

s
 d

e
l 
p

o
s
c
o

n
fl
ic

to
 s

e
 d

e
s
c
ri
b

e
n
 

e
n

 
e

l 
C

a
p

ít
u

lo
 
5

. 
E

n
 
e
s
te

 
s
e

n
ti
d

o
, 

e
l 

e
s
c
e

n
a
ri
o

 
m

a
c
ro

e
c
o

n
ó
m

ic
o
 
d

e
 
m

e
d

ia
n

o
 
p

la
z
o

 
q

u
e
 
s
e
 

p
re

s
e

n
ta

 
e

n
 
e

s
te

 
c
a

p
ít
u

lo
 
e

s
tá

 
s
u

je
to

 
a

 
lo

s
 
e
fe

c
to

s
 
a

s
o

c
ia

d
o

s
 
a
 
la

 
P

a
z
, 

re
p

re
s
e
n

ta
n

d
o
 
u

n
a
 

c
o

n
ti
n

g
e

n
c
ia

 p
o

s
it
iv

a
 a

 f
u

tu
ro

. 
 

L
a

 e
d

u
c
a

c
ió

n
 s

e
rá

 o
tr

o
 p

ila
r 

tr
a

n
s
v
e

rs
a

l 
q

u
e

 i
m

p
u

ls
a

rá
 e

l 
c
re

c
im

ie
n

to
 h

a
c
ia

 a
d

e
la

n
te

. 
T

o
d

o
s
 l
o

s
 

c
o
lo

m
b
ia

n
o
s
 c

o
n
ta

rá
n
 c

o
n
 j
o
rn

a
d
a
 ú

n
ic

a
 e

s
c
o
la

r.
 C

o
n
 e

s
ta

 p
o
lí
ti
c
a
 s

e
 b

u
s
c
a
 n

o
 s

o
lo

 d
is

m
in

u
ir
 e

l 
d
é
fi
c
it
 d

e
 a

u
la

s
, 

s
in

o
 d

in
a
m

iz
a
r 

a
 s

u
 v

e
z
 e

l 
s
e
c
to

r 
d
e
 l

a
 c

o
n
s
tr

u
c
c
ió

n
, 

e
l 

c
u
a
l 

ti
e
n
e
 i

m
p
o
rt

a
n
te

s
 

e
n
c
a
d
e
n
a
m

ie
n
to

s
 p

ro
d
u
c
ti
v
o
s
 c

o
n
 o

tr
o
s
 s

e
g

m
e
n
to

s
 d

e
 l
a
 e

c
o
n
o
m

ía
. 

A
s
í,
 l
a
 e

d
u
c
a
c
ió

n
 s

e
rá

 u
n
a
 

p
o

lí
ti
c
a

 
d

e
 

E
s
ta

d
o

. 
D

e
 

e
s
ta

 
m

a
n

e
ra

, 
la

 
e

c
o
n
o

m
ía

 
c
o

lo
m

b
ia

n
a

 
s
e

 
b

e
n

e
fi
c
ia

rá
 

d
e

 
la

 
m

a
y
o
r 

a
c
u

m
u

la
c
ió

n
 d

e
 c

a
p

it
a

l 
h
u

m
a

n
o

, 
lo

 c
u

a
l 
s
e
 t
ra

d
u

c
e

 e
n

 g
a

n
a

n
c
ia

s
 d

e
 p

ro
d

u
c
ti
v
id

a
d

. 
 

E
n

 
d

e
fi
n

it
iv

a
, 

la
 
c
a

íd
a

 
d

e
 
lo

s
 
p

re
c
io

s
 
d

e
l 

p
e
tr

ó
le

o
 
re

p
re

s
e

n
tó

 
u

n
 
c
a
m

b
io

 
e

s
tr

u
c
tu

ra
l 

p
a

ra
 
la

 
e
c
o
n
o
m

ía
 c

o
lo

m
b
ia

n
a
. 
P

a
ra

 c
o
n
tr

a
rr

e
s
ta

r 
e
s
te

 c
h
o
q

u
e
 y

 e
n
c
a
m

in
a
r 

la
 e

c
o
n
o
m

ía
 h

a
c
ia

 u
n
a
 s

e
n
d
a
 

d
e

 
c
re

c
im

ie
n

to
 

e
c
o

n
ó
m

ic
o

 
a

lt
o
 

y
 

s
o

s
te

n
id

o
, 

e
s
 

n
e

c
e

s
a
ri
a

 
u

n
a
 

e
s
tr

a
te

g
ia

 
d

e
 

p
o

lí
ti
c
a

 
m

a
c
ro

e
c
o
n

ó
m

ic
a

 q
u

e
 l
e

 a
p

u
n

te
 a

 f
o
rt

a
le

c
e
r 

la
s
 e

s
tr

u
c
tu

ra
s
 t
ra

n
s
v
e

rs
a

le
s
 d

e
l 
a

p
a

ra
to

 p
ro

d
u
c
ti
v
o

. 
P

re
c
is

a
m

e
n
te

, 
e

s
ta

 e
s
 l
a

 n
a

tu
ra

le
z
a

 d
e

 M
a

rc
o

 F
is

c
a

l 
d

e
 M

e
d

ia
n

o
 P

la
z
o

 2
0

1
7

. 
 

6
.3

 
P

r
in

c
ip

a
le

s
 s

u
p

u
e

s
to

s
 p

a
r
a

 l
a

 e
c

o
n

o
m

ía
 c

o
lo

m
b

ia
n

a
 

6
.3

.1
 

In
fl

a
c

ió
n

 

A
l 

c
ie

rr
e
 d

e
 2

0
1
6
, 

la
 i

n
fl
a
c
ió

n
 r

e
g

is
tr

ó
 u

n
 n

iv
e

l 
d
e
 5

,7
5
%

, 
in

fe
ri
o
r 

a
 l

a
 v

a
ri
a
c
ió

n
 d

e
l 

a
ñ
o
 a

n
te

ri
o
r 

(6
,7

7
%

) 
p

e
ro

 t
o

d
a

v
ía

 p
o

r 
e

n
c
im

a
 d

e
l 
ra

n
g

o
 m

e
ta

 e
s
ta

b
le

c
id

o
 p

o
r 

e
l 
B

a
n

c
o
 d

e
 l
a

 R
e

p
ú

b
lic

a
 (

e
n
tr

e
 

2
,0

 y
 4

,0
%

).
 E

n
 2

0
1
7
, 

s
e

 e
s
p
e
ra

 q
u

e
 l

a
 i

n
fl
a
c
ió

n
 c

o
n
ti
n
ú
e
 d

e
s
c
e
n
d
ie

n
d
o
 e

n
 l

a
 m

e
d
id

a
 q

u
e
 l

a
s
 

p
re

s
io

n
e
s
 i

n
fl
a
c
io

n
a
ri
a
s
 p

ro
v
e
n
ie

n
te

s
 d

e
l 

F
e
n
ó
m

e
n
o
 E

l 
N

iñ
o
 y

 d
e
 l

a
 d

e
p
re

c
ia

c
ió

n
 c

a
m

b
ia

ri
a
 s

e
 

d
ilu

y
a

n
. 

E
l 
e
s
q

u
e
m

a
 d

e
 i
n
fl
a
c
ió

n
 o

b
je

ti
v
o
, 

c
u
y
o
 p

ri
n
c
ip

a
l 
a
c
ti
v
o
 e

s
 l
a
 c

re
d
ib

ili
d
a
d
 d

e
 l
o
s
 a

g
e
n
te

s
, 

g
a
ra

n
ti
z
a

 q
u

e
 a

 m
e

d
ia

n
o
 p

la
z
o

 l
a

 i
n

fl
a

c
ió

n
 c

o
n

v
e

rj
a

 h
a

c
ia

 e
l 
p

u
n

to
 m

e
d

io
 d

e
l 
ra

n
g

o
 m

e
ta

 (
3
,0

%
).

 
D

e
 e

s
ta

 m
a
n
e
ra

, 
p
a
ra

 e
l 
2
0
1
7
 s

e
 e

s
p
e
ra

 q
u

e
 l
a
 i
n
fl
a
c
ió

n
 s

e
 u

b
iq

u
e
 m

u
y
 c

e
rc

a
 a

l 
lí
m

it
e
 s

u
p
e
ri
o
r 
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d
e
l 

ra
n
g

o
 d

e
l 

B
a
n
c
o
 d

e
 l

a
 R

e
p
ú
b
lic

a
, 

p
a
ra

 l
u
e
g
o
 c

o
n
fl
u
ir
 h

a
c
ía

 l
a
 m

e
ta

 d
e
 3

,0
%

 e
n
 l

o
s
 a

ñ
o
s
 

p
o

s
te

ri
o

re
s
. 
 

6
.3

.2
 

C
r
e

c
im

ie
n

to
 d

e
l 

P
IB

 

L
a
 e

s
ti
m

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
7
-2

0
2
8
 s

e
 c

o
n
s
tr

u
y
ó
 c

o
n
 b

a
s
e
 e

n
 l

a
 

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
 l

a
 
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
 l

o
s
 e

x
p
e
rt

o
s
 d

e
l 

S
u
b
c
o
m

it
é
 E

c
o
n
ó
m

ic
o

. 
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

 l
a

 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
v
id

a
d

 t
o
ta

l 
d

e
 l
o

s
 f
a
c
to

re
s
. 
E

n
 e

l c
o

rt
o
 p

la
z
o

, 
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 
h

a
s
ta

 a
lc

a
n

z
a

rl
o

 y
, 

e
n
 e

l 
la

rg
o
 p

la
z
o

, 
c
re

c
e
rá

 a
l 
m

is
m

o
 r

it
m

o
 q

u
e

 e
l 
p

o
te

n
c
ia

l.
  

D
u
ra

n
te

 l
a
 v

ig
e

n
c
ia

 2
0
1
7
, 

e
l 

G
ru

p
o
 T

é
c
n
ic

o
 d

e
 e

x
p
e
rt

o
s
 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 o
s
c
ila

rá
 e

n
tr

e
 3

,6
%

-3
,9

%
 d

u
ra

n
te

 la
 p

ró
x
im

a
 d

é
c
a

d
a
. 
E

s
te

 in
te

rv
a

lo
 r
e

s
u

lt
a
 d

e
l p

ro
m

e
d

io
 

s
im

p
le

 
d
e
 

la
s
 

p
ro

y
e
c
c
io

n
e
s
 

in
d
iv

id
u
a

le
s
 

d
e
l 

P
IB

 
p
o
te

n
c
ia

l,
 

e
n
 

n
iv

e
le

s
, 

q
u
e
 

re
a
liz

a
ro

n
 

lo
s
 

m
ie

m
b

ro
s
. 
 

S
e
g

ú
n
 
la

s
 
e
s
ti
m

a
c
io

n
e
s
 
re

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
c
ti
v
id

a
d
 
p
ro

d
u
c
ti
v
a
 
s
e
 

e
x
p
a
n
d
ir
á
 a

 u
n
 r
it
m

o
 in

fe
ri
o
r 
a
 s

u
 n

iv
e

l p
o
te

n
c
ia

l e
n
 2

0
1
7
 y

 2
0
1
8
, 
c
o
n
 lo

 c
u
a
l l

a
 b

re
c
h
a
 d

e
l p

ro
d
u
c
to

 
s
e
 in

c
re

m
e
n
ta

rí
a
 d

u
ra

n
te

 e
s
e
 p

e
ri
o
d
o
. 
P

a
ra

 2
0
1
7
 y

 2
0
1
8
 e

l M
in

is
te

ri
o
 e

s
ti
m

a
 c

re
c
im

ie
n
to

s
 d

e
l P

IB
 

d
e

 2
,3

%
 y

 3
,5

%
, 
re

s
p

e
c
ti
v
a

m
e

n
te

. 
D

e
 e

s
ta

 f
o

rm
a
, 
la

 b
re

c
h

a
 d

e
l 
p

ro
d

u
c
to

 s
e

 i
n

c
re

m
e

n
ta

rí
a

 d
e

s
d

e
 

2
,8

p
p

 e
n
 2

0
1

7
 h

a
s
ta

 3
,0

p
p

 e
n

 2
0

1
8
, 

c
u

a
n

d
o
 a

lc
a
n

z
a

rí
a

 s
u

 m
á

x
im

o
 v

a
lo

r.
  

A
 p

a
rt

ir
 d

e
 2

0
1
9
, 
la

 t
a
s
a
 d

e
 e

x
p
a
n
s
ió

n
 d

e
l P

IB
 r

e
a
l 
s
u
p
e
ra

rí
a
 e

l 
c
re

c
im

ie
n
to

 d
e
l P

IB
 p

o
te

n
c
ia

l,
 c

o
n
 

lo
 c

u
a
l 
la

 b
re

c
h
a
 d

e
l 
p
ro

d
u
c
to

 i
n
ic

ia
rí

a
 u

n
a
 t
e
n
d
e
n
c
ia

 d
e
c
re

c
ie

n
te

, 
q

u
e
 s

e
 c

e
rr

a
rí

a
 c

o
m

p
le

ta
m

e
n
te

 
e

n
 
2

0
2

5
 
(G

rá
fi
c
o

 
6
.3

).
 
E

n
tr

e
 
2

0
1

9
 
y
 
2

0
2

5
, 

e
l 

P
IB

 
re

a
l 

c
re

c
e
rí

a
 
a

 
ta

s
a

s
 
s
u

p
e

ri
o

re
s
 
a

 
4

,0
%

, 
e
x
h
ib

ie
n
d
o
 
u
n
a
 
a
c
e
le

ra
c
ió

n
 
p
a
u
la

ti
n
a
 
q

u
e
 
lo

 
lle

v
a
rí

a
 
a
 
u
n
 
m

á
x
im

o
 
d
e
 
4
,5

%
 
e
n
 
2
0
2
2
. 

E
s
ta

 
a

c
e

le
ra

c
ió

n
 e

s
ta

rí
a

 a
s
o

c
ia

d
a

 f
u

n
d

a
m

e
n

ta
lm

e
n

te
 a

 l
a

 e
je

c
u

c
ió

n
 d

e
 l
o

s
 p

ro
y
e

c
to

s
 4

G
 y

 s
u

 i
m

p
a
c
to

 
s
o
b
re

 l
a
 i

n
v
e
rs

ió
n
 y

 l
a
 p

ro
d
u
c
ti
v
id

a
d
; 

a
 l

o
s
 m

a
y
o
re

s
 a

v
a
n
c
e
s
 e

n
 m

a
te

ri
a
 d

e
 r

e
d
u
c
c
ió

n
 d

e
 l

a
 

in
fo

rm
a
lid

a
d
, 

p
o
b
re

z
a
 y

 d
e
s
e
m

p
le

o
, 

c
o
n
tr

ib
u
y
e
n
d
o
 a

 a
u
m

e
n
ta

r 
la

 c
o
m

p
e
ti
ti
v
id

a
d
 y

 l
o
s
 i

n
g

re
s
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 d
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c
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 d
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p
e
ra

 q
u

e
 e

l 
P

IB
 r

e
a
l 
c
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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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 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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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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 d

e
te

rm
in

a
n

te
s
 d

e
 l

a
 c

o
rr

e
c
c
ió

n
 d
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 p
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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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b
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c
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c
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 d
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 l
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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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 m
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á
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 s
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 d
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l c
u

a
l 
s
e
 r

e
d

u
jo

 2
,0

p
p
 e

l 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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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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 c
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 d
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 c
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 d
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n
d

rí
a
 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

8
8
 L

a
 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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 c
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 d
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 d
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b
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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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c
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 d
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 d
e

ri
v
a

d
o

s
, 
c
a
fé

, 
fe

rr
o

n
íq

u
e

l,
 o

ro
, 
fl
o

re
s
 y

 b
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 c
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c
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c
o
m

o
 n

o
 t
ra

d
ic

io
n
a
le

s
) 
s
e

 p
ro

y
e
c
ta

n
 e

n
 5

,9
%

 d
e
l P

IB
 h

a
c
ia

 e
l 2

0
2
8
, 
m

o
s
tr

a
n
d
o
 u

n
a
 d

iv
e
rs

if
ic

a
c
ió

n
 

d
e
 l

a
 c

a
n
a
s
ta

 e
x
p
o
rt

a
d
o
ra

 c
o
lo

m
b
ia

n
a
 y

 u
n
a
 r

e
d
u
c
c
ió

n
 d

e
 l

a
 d

e
p
e
n
d
e
n
c
ia

 d
e
 l

o
s
 p

ro
d
u
c
to

s
 

m
in

e
ro

-e
n

e
rg

é
ti
c
o

s
. 
 

S
i 

b
ie

n
 
s
e
 
p
ro

y
e
c
ta

 
u
n
a
 
m

e
n
o
r 

p
a
rt

ic
ip

a
c
ió

n
 
d
e
 
la

s
 
im

p
o
rt

a
c
io

n
e
s
 
d
e
b
id

o
 
a
 
u
n
 
p
ro

c
e
s
o
 
d
e
 

tr
a

n
s
fo

rm
a

c
ió

n
 d

e
l a

p
a

ra
to

 p
ro

d
u

c
ti
v
o

, 
é
s
ta

s
 s

e
g

u
ir
á

n
 s

ie
n

d
o

 im
p

o
rt

a
n

te
s
 p

a
ra

 e
l 
d
e

s
a

rr
o

llo
 d

e
 la

 
e

c
o

n
o

m
ía

. 
L

o
 a

n
te

ri
o

r 
e
s
 c

o
n

s
is

te
n
te

 c
o

n
 e

l 
m

a
y
o

r 
c
re

c
im

ie
n

to
 e

c
o

n
ó

m
ic

o
 d

e
b

id
o

 a
 q

u
e
 é

s
te

 
d

e
m

a
n

d
a

rá
 u

n
a
 m

a
y
o

r 
c
a

n
ti
d

a
d

 d
e
 b

ie
n

e
s
 d

e
 c

a
p

it
a

l 
e

 i
n
te

rm
e

d
io

s
 p

ro
v
e

n
ie

n
te

s
 d
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 c
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s
 d

e
b
e
n
 a

p
lic

a
r 

la
 m

e
to

d
o
lo

g
ía

 f
ija

d
a
 p

o
r 

la
 D

G
C

P
T

N
 p

a
ra

 a
c
o
g

e
rs

e
 

a
l 

c
ro

n
o
g

ra
m

a
 d

e
 p

a
g

o
s
, 

d
o
n
d
e
 s

e
 d

e
b
e
 p

ro
p
e
n
d
e
r 

p
o
r 

la
 e

s
ta

b
ili

d
a
d
 d

e
 l

a
s
 f

in
a
n
z
a
s
 p

ú
b
lic

a
s
, 

p
ro

v
is

io
n

a
n

d
o

 l
o

s
 r

e
c
u

rs
o

s
 q

u
e

 e
l 

F
o

n
d

o
 n

e
c
e
s
it
a

 e
n

 e
l 
m

o
m

e
n
to

 o
p

o
rt

u
n

o
, 

y
 a

s
í 

lo
g

ra
r 

m
it
ig

a
r 

lo
s
 e

fe
c
to

s
 d

e
 l
a

 p
o

s
ib

le
 m

a
te

ri
a

liz
a

c
ió

n
 d

e
 l
o

s
 r

ie
s
g

o
s
. 
 

A
d
ic

io
n
a
lm

e
n
te

, 
la

 D
G

C
P

T
N

 d
e
s
a
rr

o
lla

 p
e
ri
ó
d
ic

a
m

e
n
te

 s
e
g

u
im

ie
n
to

s
 a

 l
o
s
 d

if
e
re

n
te

s
 p

ro
y
e
c
to

s
 

y
 r

ie
s
g

o
s
 q

u
e
 s

o
n
 c

u
b
ie

rt
o
s
 p

o
r 

e
l 

F
o
n
d
o
, 

c
o
n
 e

l 
fi
n
 d

e
 d

e
te

rm
in

a
r 

la
 n

e
c
e

s
id

a
d
 d

e
 d

is
m

in
u
ir
 o

 
a

u
m

e
n

ta
r 

e
l 
m

o
n
to

 d
e
 l
o

s
 P

la
n
e

s
 d

e
 A

p
o
rt

e
s
 a

p
ro

b
a

d
o

s
 p

a
ra

 l
a

s
 d

if
e
re

n
te

s
 E

n
ti
d

a
d

e
s
 E

s
ta

ta
le

s
. 

 

L
a
 D

G
C

P
T

N
 h

a
 v

e
n
id

o
 d

e
s
a
rr

o
lla

n
d
o
 y

 a
c
tu

a
liz

a
n

d
o
 d

if
e
re

n
te

s
 m

e
to

d
o
lo

g
ía

s
 p

a
ra

 l
a
 v

a
lo

ra
c
ió

n
 

d
e
 l

a
s
 o

b
lig

a
c
io

n
e
s
 c

o
n
ti
n
g

e
n
te

s
, 

d
o
n
d
e
 e

l 
o
b
je

ti
v
o

 d
e
 c

a
d
a
 u

n
a
 h

a
 s

id
o
 l

a
 e

s
ti
m

a
c
ió

n
 d

e
 l

a
 

p
ro

b
a
b
ili

d
a
d
 d

e
 o

c
u
rr

e
n
c
ia

 d
e
 l
o
s
 h

e
c
h
o
s
 g

e
n
e
ra

d
o
re

s
 d

e
 l
a
s
 o

b
lig

a
c
io

n
e
s
, 

e
l 
v
a

lo
r 

e
s
p
e
ra

d
o
 d

e
l 

p
a

g
o

 
a

n
te

 
la

 
o

c
u
rr

e
n

c
ia

 
d

e
 

lo
s
 

e
v
e

n
to

s
 

y
 

e
l 

m
o
m

e
n

to
 

o
 

d
u

ra
c
ió

n
 

d
e

 
la

s
 

c
ir
c
u

n
s
ta

n
c
ia

s
 

g
e

n
e
ra

d
o

ra
s
 d

e
l 
c
o
m

p
ro

m
is

o
 d

e
 p

a
g

o
. 

E
n
 l
a
 a

c
tu

a
lid

a
d

, 
e

s
ta

s
 m

e
to

d
o

lo
g

ía
s
 s

e
 e

m
p

le
a

n
 p

a
ra

 l
a

 
v
a

lo
ra

c
ió

n
 d

e
 r

ie
s
g

o
s
 e

n
 p

ro
y
e

c
to

s
 d

e
 c

o
n

c
e

s
ió

n
 p

a
ra

 e
l d

e
s
a

rr
o

llo
 d

e
 i
n
fr

a
e

s
tr

u
c
tu

ra
, 
s
e

n
te

n
c
ia

s
 

y
 

c
o
n
c
ili

a
c
io

n
e
s
, 

o
p
e
ra

c
io

n
e
s
 

d
e
 

c
ré

d
it
o
 
p
ú
b
lic

o
 

y
 

c
a
p
it
a
l 

e
x
ig

ib
le

. 
S

in
 

e
m

b
a
rg

o
, 

c
o
m

o
 

s
e
 

m
e

n
c
io

n
ó

 a
n
te

ri
o

rm
e

n
te

, 
e

s
ta

s
 s

e
 e

n
c
u

e
n

tr
a

n
 e

n
 p

ro
c
e

s
o

s
 c

o
n

ti
n

u
o

s
 d

e
 a

c
tu

a
liz

a
c
ió

n
 y

 m
e

jo
ra

. 

E
n

 
c
o

n
ju

n
to

, 
e

le
m

e
n

to
s
 

c
o
m

o
 

la
 

n
o

rm
a
ti
v
id

a
d

 
v
ig

e
n

te
, 

la
 

c
o
rr

e
s
p

o
n

d
ie

n
te

 
re

g
la

m
e

n
ta

c
ió

n
 

e
x
p
e
d
id

a
 

p
o
r 

p
a
rt

e
 

d
e
l 

G
o
b
ie

rn
o
 

N
a
c
io

n
a
l,
 

e
l 

m
a
n
e
jo

 
p
re

s
u
p
u
e
s
ta

l 
d
e
 

la
 

o
b
lig

a
c
io

n
e
s
 

c
o

n
ti
n

g
e

n
te

s
, 

la
s
 m

e
to

d
o

lo
g

ía
s
 d

e
s
a

rr
o

lla
d

a
s
 p

o
r 

la
 D

G
C

P
T

N
, 

a
s
í 

c
o

m
o
 l

a
 c

re
a

c
ió

n
 y

 u
s
o
 d

e
l 

F
o
n
d
o
 d

e
 C

o
n
ti
n
g

e
n
c
ia

s
 d

e
 l

a
s
 E

n
ti
d
a
d
e
s
 E

s
ta

ta
le

s
 c

o
m

o
 m

e
c
a
n
is

m
o
 d

e
 m

it
ig

a
c
ió

n
 d

e
l 

ri
e
s
g

o
 

fi
s
c
a
l 

y
 
m

e
c
a
n
is

m
o
 
d
e
 
p
a
g

o
 
d
e
 
lo

s
 
d
if
e
re

n
te

s
 
ri
e
s
g

o
s
, 

h
a

n
 
p
o
s
ic

io
n
a
d
o
 
a
 
la

 
R

e
p
ú
b
lic

a
 
d
e
 

C
o

lo
m

b
ia

 c
o

m
o
 p

io
n

e
ro

 y
 e

je
m

p
lo

 e
n

 e
l 
m

a
n

e
jo

 d
e
 l

a
s
 o

b
lig

a
c
io

n
e

s
 c

o
n

ti
n

g
e

n
te

s
 ,

 e
n
 c

o
n

ju
n
to

 
c
o

n
 C

h
ile

 a
 n

iv
e

l 
la

ti
n

o
a

m
e

ri
c
a

n
o

 y
, 
d

e
 o

tr
o

s
  
p

a
ís

e
s
 c

o
m

o
 N

u
e

v
a

 Z
e

la
n

d
a

 y
 S

u
e

c
ia

, 
e

n
tr

e
 o

tr
o

s
. 

 

 

8
.1

.1
 

F
o

n
d

o
 d

e
 C

o
n

ti
n

g
e

n
c

ia
s
 d

e
 l
a

s
 E

n
ti

d
a

d
e

s
 E

s
ta

ta
le

s
 

E
l 
o

b
je

to
 d

e
l 
F

o
n

d
o
 d

e
 C

o
n

ti
n

g
e

n
c
ia

s
 e

s
 a

te
n

d
e
r 

la
s
 o

b
lig

a
c
io

n
e

s
 c

o
n

ti
n
g

e
n

te
s
 d

e
 l
a

s
 e

n
ti
d

a
d

e
s
, 

la
s
 c

u
a
le

s
 s

o
n
 d

e
te

rm
in

a
d
a
s
 p

o
r 

e
l 
M

H
C

P
, 

p
a
ra

 l
o
 c

u
a
l 
c
a
d
a
 u

n
a
 d

e
 l
a
s
 e

n
ti
d
a
d
e
s
 d

e
b
e
 r

e
a
liz

a
r 

e
l 

g
ir
o
 
d
e
 
re

c
u
rs

o
s
 
a
l 

F
o
n
d
o
 
e
n
 
c
o
n
c
o
rd

a
n
c
ia

 
c
o
n
 
lo

s
 
p
la

n
e
s
 
d
e
 
a
p
o
rt

e
s
 
a
p
ro

b
a
d
o
s
 
p
o
r 

la
 

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.
 E

s
to

s
 p

la
n
e
s
 s

o
n
 e

la
b
o
ra

d
o
s
 c

o
n
 b

a
s
e
 

e
n

 l
a

s
 m

e
to

d
o

lo
g

ía
s
 e

x
p

e
d

id
a

s
 p

o
r 

la
 D

G
C

P
T

N
, 

y
 e

n
 e

s
to

s
 s

e
 d

e
te

rm
in

a
n

 l
o

s
 m

o
n

to
s
 y

 p
la

z
o

s
 

p
a
ra

 
lo

s
 

g
ir
o
s
 

a
l 

F
C

E
E

. 
D

ic
h
o
 

fo
n
d
e
o
 

d
e
b
e
rá

 
re

a
liz

a
rs

e
 

p
re

v
io

 
a
l 

p
o
s
ib

le
 

m
o
m

e
n
to

 
d
e
 

m
a

te
ri
a

liz
a

c
ió

n
 d

e
 l

o
s
 r

ie
s
g

o
s
, 

p
a

ra
, 

d
e
 e

s
ta

 m
a

n
e

ra
 c

u
m

p
lir

 c
o

n
 l

o
s
 o

b
je

ti
v
o

s
 d

e
 d

is
p

o
n

e
r 

d
e
 

re
c
u
rs

o
s
 l
íq

u
id

o
s
 a

l 
m

o
m

e
n
to

 d
e
 r

e
q

u
e
ri
rs

e
 e

l 
p
a

g
o
 d

e
 u

n
a
 o

b
lig

a
c
ió

n
 c

o
n
ti
n
g

e
n
te

 q
u

e
 s

e
 h

a
g
a
 

e
fe

c
ti
v
a

. 
 

A
s
im

is
m

o
, 

la
 

D
G

C
P

T
N

 
re

a
liz

a
 

u
n
 

s
e
g

u
im

ie
n
to

 
p
e
ri
ó
d
ic

o
 

a
 

lo
s
 

P
la

n
e
s
 

d
e
 

A
p
o
rt

e
s
 

c
o
n
 

la
 

in
fo

rm
a
c
ió

n
 
s
u
m

in
is

tr
a
d
a
 
p
o
r 

la
s
 
E

n
ti
d
a
d
e
s
 
E

s
ta

ta
le

s
 
q

u
e
 
re

a
liz

a
n
 
a
p

o
rt

e
s
 
a
l 

F
C

E
E

, 
c
o
n
 
e
l 

o
b

je
ti
v
o

 d
e
 a

u
m

e
n
ta

r 
o
 d

is
m

in
u

ir
 l

o
s
 a

p
o

rt
e
s
 p

ro
g

ra
m

a
d

o
s
, 

c
o

n
s
e

c
u

e
n

c
ia

 d
e

l 
d

in
a
m

is
m

o
 e

n
 l

o
s
 

ri
e
s
g

o
s
 
c
u
b
ie

rt
o
s
 
p
o
r 

e
l 

F
o
n
d
o
. 

D
e
 
e
s
ta

 
m

a
n
e
ra

, 
e
l 

F
C

E
E

 
p
o
d
rá

 
c
o
n
ta

r 
c
o
n
 
lo

s
 
re

c
u
rs

o
s
 

n
e

c
e

s
a

ri
o

s
 e

n
 c

a
s
o
 d

e
 l
a
 e

v
e

n
tu

a
l 
a

c
ti
v
a

c
ió

n
 d

e
 u

n
o

 d
e

 l
o

s
 r

ie
s
g

o
s
 c

u
b

ie
rt

o
s
. 

E
l 

F
C

E
E

 t
ie

n
e
 l

a
s
 f

a
c
u
lt
a
d
e
s
 p

a
ra

 r
e
c
ib

ir
 r

e
c
u
rs

o
s
 d

e
 l

a
s
 E

n
ti
d
a
d
e
s
 E

s
ta

ta
le

s
 p

o
r 

o
b
lig

a
c
io

n
e
s
 

c
o

n
ti
n

g
e

n
te

s
 p

o
r 

c
o

n
c
e

p
to

 d
e

 c
o

n
tr

a
to

s
 d

e
 i
n
fr

a
e

s
tr

u
c
tu

ra
 y

 o
p

e
ra

c
io

n
e

s
 d

e
 c

ré
d

it
o
 p

ú
b

lic
o

. 
P

a
ra

 
lo

s
 c

o
n

tr
a

to
s
 d

e
 i

n
fr

a
e

s
tr

u
c
tu

ra
, 

s
e
 v

a
lo

ra
n

 o
b

lig
a

c
io

n
e

s
 c

o
n
ti
n

g
e

n
te

s
 d

e
ri
v
a

d
a

s
 d

e
 g

a
ra

n
tí
a

s
 

o
to

rg
a

d
a

s
 
p

a
ra

 
lo

s
 
s
e

c
to

re
s
 
d

e
 
tr

a
n

s
p

o
rt

e
, 

e
n
e

rg
ía

, 
a

g
u

a
 
p

o
ta

b
le

 
o

 
s
a

n
e

a
m

ie
n

to
 
b

á
s
ic

o
 
y
 

c
o

m
u

n
ic

a
c
io

n
e

s
. 

S
in

 e
m

b
a

rg
o

, 
s
e

 t
ie

n
e

 c
o

n
te

m
p

la
d

o
 q

u
e
 e

s
to

s
 n

o
 s

e
a

n
 l
o

s
 ú

n
ic

o
s
 c

o
n

ti
n
g

e
n
te

s
 

c
u
b
ie

rt
o
s
 p

o
r 

e
l 
F

o
n
d
o
, 
p
a
ra

 l
o
 c

u
a
l,
 l
a
 D

G
C

P
T

N
 h

a
 e

v
a
lu

a
d
o
 l
a
 m

e
to

d
o
lo

g
ía

 a
d
e
c
u
a
d
a
 p

a
ra

 q
u

e
 

la
s
 
e
n
ti
d
a
d
e
s
 
q

u
e
 
h
a
c
e
n
 
p
a
rt

e
 
d
e
l 

P
re

s
u
p
u
e
s
to

 
G

e
n
e
ra

l 
d
e
 
la

 
N

a
c
ió

n
 
re

a
lic

e
n
 
a
p
o
rt

e
s
 
p
o
r 

c
o
n
c
e
p
to

 d
e
 s

e
n
te

n
c
ia

s
 y

 c
o
n
c
ili

a
c
io

n
e
s
. 

D
e
 a

c
u
e
rd

o
 c

o
n
 e

l 
a
rt

íc
u

lo
 5

° 
d
e
 l
a
 L

e
y
 4

4
8
 d

e
 1

9
9
8
, 

a
d
e
m

á
s
 d

e
 l
o
s
 a

p
o
rt

e
s
 r

e
a
liz

a
d
o
s
 p

o
r 

la
s
 

E
n
ti
d
a
d
e
s
 E

s
ta

ta
le

s
, 

lo
s
 r

e
c
u
rs

o
s
 c

o
rr

e
s
p
o
n
d
e
rá

n
 a

 l
o
s
 a

p
o
rt

e
s
 d

e
l 

P
re

s
u
p
u
e
s
to

 G
e
n
e
ra

l 
d
e
 l

a
 

N
a

c
ió

n
, 

lo
s
 r

e
n

d
im

ie
n

to
s
 f

in
a

n
c
ie

ro
s
 q

u
e

 g
e

n
e
re

n
 s

u
s
 r

e
c
u
rs

o
s
 y

 a
 l
a

 r
e

c
u
p

e
ra

c
ió

n
 d

e
 l
a
 c

a
rt

e
ra

. 

A
 

3
1
 

d
e
 

d
ic

ie
m

b
re

 
d
e
 

2
0
1
6
, 

e
l 

F
C

E
E

 
c
o
n
ta

b
a
 

c
o
n
 

u
n
 

s
a
ld

o
 

a
c
u
m

u
la

d
o
 

d
e
 

$
1
.5

9
4
 

m
m

, 
p
re

s
e
n
ta

n
d
o
 
u
n
 
in

c
re

m
e
n
to

 
fr

e
n
te

 
a
 
la

 
v
ig

e
n
c
ia

 
a
n
te

ri
o
r 

d
e
 
$
5
3
6
,8

 
m

m
, 

lo
 
q

u
e
 
s
ig

n
if
ic

a
 
u
n
 

in
c
re

m
e
n
to

 d
e
 5

0
,7

%
, 

e
x
p
lic

a
d
o
 p

ri
n
c
ip

a
lm

e
n
te

 p
o
r 

e
l 
fo

n
d
e
o
 r

e
a
liz

a
d
o
 p

o
r 

la
 A

g
e
n
c
ia

 N
a
c
io

n
a
l 

d
e

 I
n
fr

a
e

s
tr

u
c
tu

ra
 p

a
ra

 c
u

b
ri

r 
lo

s
 d

if
e

re
n
te

s
 p

ro
y
e

c
to

s
 v

ia
le

s
 a

 s
u
 c

a
rg

o
, 
e
n

 e
s
p

e
c
ia

l 
e

l 
p

ro
g

ra
m

a
 

d
e
 C

u
a
rt

a
 G

e
n
e
ra

c
ió

n
 d

e
 c

o
n
c
e
s
io

n
e
s
 v

ia
le

s
 y

 l
o
s
 r

e
n
d
im

ie
n
to

s
 g

e
n
e
ra

d
o
s
 p

o
r 

lo
s
 a

p
o
rt

e
s
 d

e
 l
a
s
 

v
ig

e
n

c
ia

s
 

a
n

te
ri
o

re
s
. 

D
e

l 
to

ta
l 

d
e

l 
s
a

ld
o

 
a

c
u

m
u

la
d

o
, 

e
l 

8
5

,5
%

 
c
o

rr
e

s
p

o
n

d
e

 
a

 
a

p
o

rt
e

s
 

p
o

r 
o
b
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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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 c
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 l
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 d
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 d
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c
o
 8

.8
. 
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G
r
á
fi

c
o

 8
.8

P
a

r
ti

c
ip

a
c
ió

n
 h

is
tó

r
ic

a
 d

e
 p

a
g

o
s

 d
e

l 
r
u

b
r
o

 d
e
 s

e
n

te
n

c
ia

s
 y

 c
o

n
c

il
ia

c
io

n
e

s
 p

o
r
 

s
e

c
to

r
e

s
 

 

F
u

e
n

te
: 

S
u

b
d

ir
e
c
c
ió

n
 d

e
 A

n
á

lis
is

 y
 C

o
n

s
o
lid

a
c
ió

n
 P

re
s
u

p
u

e
s
ta

l 
- 

D
G

G
P

P
N

 
C

á
lc

u
lo

s
: 

S
u

b
d

ir
e
c
c
ió

n
 d

e
 R

ie
s
g

o
 

 D
G

C
P

T
N

 
 

A
s
im

is
m

o
, 
s
e
 p

re
s
e

n
ta

 u
n

a
 c

o
n

c
e

n
tr

a
c
ió

n
 p

o
r 

e
l p

a
g

o
 d

e
 s

e
n
te

n
c
ia

s
 y

 c
o
n

c
ili

a
c
io

n
e

s
 e

n
 a

lg
u

n
a

s
 

e
n
ti
d
a
d
e
s
. 

D
u
ra

n
te

 l
a
 v

ig
e

n
c
ia

 2
0

1
6
, 

e
l 

M
in

is
te

ri
o
 d

e
 D

e
fe

n
s
a
, 

la
 P

o
lic

ía
 N

a
c
io

n
a
l,
 l

a
 C

a
ja

 d
e
 

R
e
ti
ro

 
M

ili
ta

r,
 

la
 

F
is

c
a
lí
a

 
G

e
n
e
ra

l 
d
e
 

la
 

N
a
c
ió

n
, 

la
 

C
a
ja

 
d
e
 

S
u
e
ld

o
s
 

d
e
 

la
 

P
o
lic

ía
, 

la
 

S
u
p
e
ri
n
te

n
d
e
n
c
ia

 
d
e
 
S

o
c
ie

d
a
d
e
s
, 

e
l 

C
o
n
s
e
jo

 
S

u
p
e
ri
o
r 

d
e
 
la

 
J
u
d
ic

a
tu

ra
, 

IN
V

IA
S

, 
D

IA
N

, 
y
 
e
l 

IN
P

E
C

, 
c
o

n
c
e

n
tr

a
ro

n
 e

l 
8

7
,1

%
 d

e
l 
to

ta
l 
d

e
 p

a
g

o
s
 d

e
 e

s
e
 a

ñ
o

, 
m

ie
n

tr
a
s
 q

u
e

, 
d

u
ra

n
te

 l
a
 v

ig
e

n
c
ia

 
d

e
 2

0
1

5
, 
la

s
 m

is
m

a
s
 e

n
ti
d

a
d

e
s
 c

o
n

c
e

n
tr

a
ro

n
 e

l 8
3

,3
%

. 
(G

rá
fi
c
o
 8

.9
).

 E
n

 e
s
te

 p
u

n
to

 e
s
 i
m

p
o
rt

a
n
te

 
s
e

ñ
a

la
r 

e
l 
p

e
s
o
 q

u
e
 t

ie
n
e

 e
l 
M

in
is

te
ri
o

 d
e
 D

e
fe

n
s
a

, 
c
o

n
 c

e
rc

a
 d

e
 u

n
 4

0
%

 d
e

l 
to

ta
l 
d

e
 l

o
s
 p

a
g

o
s
 

re
a
liz

a
d
o
s
 e

n
 l
a
 v

ig
e

n
c
ia

 2
0
1
6
. 

G
r
á
fi

c
o

 8
.9

 E
n

ti
d

a
d

e
s
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o

n
 m

a
y
o

r
 v

o
lu

m
e

n
 d

e
 p

a
g

o
s
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o

r
 p
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o

c
e
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o

s
 

 

F
u

e
n

te
: 

S
u

b
d

ir
e
c
c
ió

n
 d

e
 A

n
á

lis
is

 y
 C

o
n

s
o
lid

a
c
ió

n
 P

re
s
u

p
u

e
s
ta

l 
- 

D
G

G
P

P
N

 
C

á
lc

u
lo

s
: 

S
u

b
d

ir
e
c
c
ió

n
 d

e
 R

ie
s
g

o
 

 D
G

C
P

T
N

 
 

T
e

n
ie

n
d
o
 e

n
 c

u
e
n
ta

 l
o
s
 p

a
g

o
s
 h

is
tó

ri
c
o
s
, 

e
l 

c
á
lc

u
lo

 d
e
l 

p
a
s
iv

o
 c

o
n
ti
n
g

e
n
te

 p
o
r 

s
e
n
te

n
c
ia

s
 y

 
c
o
n
c
ili

a
c
io

n
e
s
 r

e
p
re

s
e
n
ta

 u
n
a
 h

e
rr

a
m

ie
n
ta

 e
s
e
n
c
ia

l 
p
a
ra

 e
l 

a
n
á
lis

is
 d

e
l 

c
o
m

p
o
rt

a
m

ie
n
to

 d
e
 l

a
s
 

d
e

m
a

n
d

a
s
 
e

n
 
c
o

n
tr

a
 
d
e

 
la

s
 
e

n
ti
d

a
d

e
s
 
e

s
ta

ta
le

s
. 

D
ic

h
o

 
c
á

lc
u

lo
 
s
e

 
re

a
liz

a
 
p

o
r 

m
e

d
io

 
d

e
 
la

 
m

e
to

d
o
lo

g
ía

 d
e
 v

a
lo

ra
c
ió

n
 d

e
l 

p
a
s
iv

o
 c

o
n
ti
n
g

e
n
te

 d
e
 s

e
n
te

n
c
ia

s
 y

 c
o
n
c
ili

a
c
io

n
e
s
, 

d
e
s
a
rr

o
lla

d
a
 

p
o
r 

la
 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

. 
E

s
ta

 m
e
to

d
o

lo
g

ía
 s

e
 

fu
n
d
a
m

e
n
ta

 e
n
 e

l 
c
á

lc
u
lo

 d
e
 l

a
 p

ro
b
a
b
ili

d
a
d
 d

e
 p

é
rd

id
a
 d

e
 l

o
s
 p

ro
c
e
s
o
s
, 

e
l 

c
á
lc

u
lo

 d
e
l 

v
a

lo
r 

e
c
o
n
ó
m

ic
o
 d

e
l p

ro
c
e
s
o
 y

 e
l c

á
lc

u
lo

 d
e
l v

a
lo

r 
e
s
p
e
ra

d
o
 d

e
 p

é
rd

id
a
 d

e
 c

a
d
a
 p

ro
c
e
s
o
. 
P

a
ra

 e
l c

á
lc

u
lo

 
d
e
 la

 p
ro

b
a
b
ili

d
a
d
 d

e
 p

é
rd

id
a
 d

e
 c

a
d
a
 p

ro
c
e
s
o
 s

e
 r
e
a
liz

a
 la

 c
o
n
s
tr

u
c
c
ió

n
 d

e
 u

n
 á

rb
o
l p

ro
b
a
b
ilí

s
ti
c
o
 

q
u

e
 r

e
p
re

s
e

n
ta

 l
a
 d

in
á

m
ic

a
 d

e
 l
o

s
 p

ro
c
e

s
o

s
 l
it
ig

io
s
o

s
 c

u
rs

a
d

o
s
 e

n
 c

o
n
tr

a
 d

e
 l
a

 N
a

c
ió

n
. 

E
n
 é

s
te

, 
s
e
 i
n
c
o
rp

o
ra

 i
n
fo

rm
a
c
ió

n
 d

e
 c

a
d
a
 p

ro
c
e
s
o
 d

e
s
d
e
 la

 n
o
ti
fi
c
a
c
ió

n
 a

 l
a
 e

n
ti
d
a
d
 d

e
m

a
n
d
a
d
a
, 
h
a
s
ta

 e
l 

fa
llo

 q
u

e
, 

e
n
 c

a
s
o

 d
e
 s

e
r 

d
e

s
fa

v
o

ra
b

le
, 

im
p

lic
a

 u
n

a
 o

b
lig

a
c
ió

n
 d

e
 p

a
g

o
 a

 f
a

v
o

r 
d

e
 u

n
 t

e
rc

e
ro

. 
Ig

u
a

lm
e

n
te

, 
s
e

 l
le

v
a

 a
 c

a
b

o
 u

n
a

 c
o

n
s
u

lt
a

 a
 l
o

s
 a

p
o

d
e

ra
d

o
s
 d

e
 l
o

s
 p

ro
c
e

s
o
s
 d

e
 s

u
s
 e

x
p

e
c
ta

ti
v
a

s
 

d
e
 p

é
rd

id
a
, 

c
o
n
 b

a
s
e
 e

n
 d

if
e
re

n
te

s
 c

ri
te

ri
o
s
. 

 E
l 
o
b
je

ti
v
o
 p

ri
n
c
ip

a
l 
d
e
 l
a
 m

e
to

d
o
lo

g
ía

 e
s
 e

s
ti
m

a
r,

 
p
a
ra

 c
a
d
a
 u

n
o
 d

e
 l
o
s
 p

ro
c
e
s
o
s
 i
n
s
ta

u
ra

d
o
s
, 

la
 p

ro
b
a
b
ili

d
a
d
 d

e
 f

a
llo

 e
n
 c

o
n
tr

a
 d

e
 l
a
 N

a
c
ió

n
, 

u
n
a
 

v
e

z
 s

e
 a

g
o

te
n
 c

a
d

a
 u

n
a

 d
e

 l
a

s
 i
n

s
ta

n
c
ia

s
 r

e
q

u
e
ri

d
a

s
 p

a
ra

 l
le

g
a
r 

a
l 
fa

llo
 d

e
fi
n

it
iv

o
 d

e
l 
p

ro
c
e

s
o

. 
 

P
a
ra

 e
l 
c
á
lc

u
lo

 d
e
l 
v
a

lo
r 

e
c
o
n
ó
m

ic
o
 d

e
l 
p
ro

c
e
s
o
, 

s
e
 t

ie
n
e

n
 e

n
 c

u
e
n
ta

 l
o
s
 s

ig
u
ie

n
te

s
 a

s
p
e
c
to

s
: 

e
l 

v
a

lo
r 

e
c
o
n
ó
m

ic
o
 d

e
 la

s
 p

re
te

n
s
io

n
e
s
, 
la

 f
e
c
h
a
 d

e
 a

d
m

is
ió

n
 d

e
 la

 d
e
m

a
n
d
a
, 
la

 f
e
c
h
a
 d

e
 r

e
a
liz

a
c
ió

n
 

d
e
l 
c
á
lc

u
lo

 d
e
l 
p
a
s
iv

o
, 

e
l 
n
ú
m

e
ro

 d
e
 e

n
ti
d
a
d
e
s
 i
n
v
o
lu

c
ra

d
a
s
 e

n
 e

l 
p
ro

c
e
s
o

 y
 l
a
 r

e
la

c
ió

n
 c

o
n
d
e
n
a
 

 p
re

te
n
s
ió

n
, 
e
s
ta

 r
e
la

c
ió

n
 s

e
 c

o
n
s
tr

u
y
e
 a

 p
a
rt

ir
 d

e
 l
a
 i
n
fo

rm
a
c
ió

n
 h

is
tó

ri
c
a
 d

e
 l
o
s
 p

ro
c
e
s
o
s
, 
e
n
 l
a
 

c
u
a
l 

s
e
 c

o
m

p
a
ra

 
e
l 

v
a

lo
r 

d
e
 
la

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

v
a

lo
r 

d
e
 
la

s
 
p
re

te
n
s
io

n
e
s
 
in

s
ta

u
ra

d
a
s
 
e
n
 
la

 
d
e
m

a
n
d
a
, 

p
u
e
s
, 

p
o
r 

lo
 g

e
n
e
ra

l,
 e

s
to

s
 d

o
s
 v

a
lo

re
s
 n

o
 c

o
in

c
id

e
n
. 

P
o
r 

ú
lt
im

o
, 

e
l 
v
a

lo
r 

e
s
p
e
ra

d
o
 d

e
 

p
é
rd

id
a
, 

c
o
n
s
is

te
 e

n
 m

u
lt
ip

lic
a
r 

la
 p

ro
b
a
b
ili

d
a
d
 d

e
 p

é
rd

id
a
 d

e
l 

p
ro

c
e
s
o
 p

o
r 

s
u
 r

e
s
p
e
c
ti
v
o
 v

a
lo

r 
e
c
o
n
ó
m

ic
o
. 
E

s
te

 v
a
lo

r 
e
s
p
e
ra

d
o
 d

e
 p

é
rd

id
a
 c

o
rr

e
s
p
o
n
d
e
 a

l 
v
a
lo

r 
d
e
l 
c
o
n
ti
n
g

e
n
te

 d
e
 l
o
s
 p

ro
c
e
s
o
s
 

ju
d

ic
ia

le
s
. 

P
a
ra

 m
e
jo

ra
r 

e
l 
c
á
lc

u
lo

 d
e
l 
p
a
s
iv

o
 c

o
n
ti
n
g

e
n
te

 p
o
r 

c
o
n
c
e
p
to

 d
e
 s

e
n
te

n
c
ia

s
 y

 c
o
n
c
ili

a
c
io

n
e
s
, 

a
s
í 

c
o

m
o

 l
a
 s

is
te

m
a

ti
z
a

c
ió

n
 d

e
l 
c
á

lc
u

lo
 d

e
n

tr
o
 d

e
l 
S

is
te

m
a
 Ú

n
ic

o
 d

e
 G

e
s
ti
ó

n
 e

 I
n
fo

rm
a

c
ió

n
 L

it
ig

io
s
a
 

d
e
l 
E

s
ta

d
o
 

 E
-K

o
g

u
i,
 e

l 
M

H
C

P
 y

 l
a
 A

g
e
n
c
ia

 N
a
c
io

n
a
l 
d
e
 D

e
fe

n
s
a
 J

u
rí

d
ic

a
 d

e
l 
E

s
ta

d
o
 (

A
N

D
J
E

),
 

e
n
 e

l 
m

a
rc

o
 d

e
l 

C
o
n
v
e
n
io

 I
n
te

ra
d
m

in
is

tr
a
ti
v
o
 7

.0
0
4

-2
0
1
4
, 

d
e
s
a
rr

o
lla

ro
n
 u

n
a
 m

e
s
a
 d

e
 t

ra
b
a
jo

 
d

u
ra

n
te

 2
0

1
6

. 
L

o
s
 p

ri
n

c
ip

a
le

s
 r

e
s
u

lt
a

d
o

s
 a

lc
a

n
z
a

d
o

s
 e

n
 e

s
ta

 m
e
s
a

 i
n

c
lu

y
e

n
 l

a
 i

m
p

le
m

e
n
ta

c
ió

n
 

d
e
l 

m
ó
d
u
lo

 
d
e
 
p
a
s
iv

o
s
 
c
o
n
ti
n
g

e
n
te

s
 
d
e
n
tr

o
 
d
e
 l

a
 
p
la

ta
fo

rm
a
 
E

-K
o
g

u
i,
 
la

 
a
c
tu

a
liz

a
c
ió

n
 
d
e
 
la

 
m

e
to

d
o
lo

g
ía

 d
e
l 
c
á
lc

u
lo

 d
e
 p

a
s
iv

o
s
 c

o
n
ti
n
g

e
n
te

s
 p

o
r 

s
e
n
te

n
c
ia

s
 y

 c
o
n
c
ili

a
c
io

n
e
s
 y

 l
a
 m

e
jo

ra
 e

n
 

la
 c

a
lid

a
d
 d

e
 i
n
fo

rm
a
c
ió

n
 r

e
la

c
io

n
a
d
a
 c

o
n
 e

l 
p
a
s
iv

o
 c

o
n
ti
n
g

e
n
te

. 

D
e
n
tr

o
 d

e
 l

a
 a

c
tu

a
liz

a
c
ió

n
 d

e
 l

a
 m

e
to

d
o
lo

g
ía

, 
s
e
 a

ju
s
tó

 e
l 

c
á
lc

u
lo

 d
e
 l

a
 p

ro
b
a
b
ili

d
a
d
 d

e
 p

é
rd

id
a
 

d
e
 

lo
s
 

p
ro

c
e
s
o
s
 

e
v
a
lu

a
d
a
 

p
o
r 

lo
s
 

a
b
o
g

a
d
o
s
, 

m
e

d
ia

n
te

 
la

 
m

o
d
if
ic

a
c
ió

n
 

d
e
 

lo
s
 

c
ri
te

ri
o
s
 

d
e
 

c
a

lif
ic

a
c
ió

n
, 

te
n

ie
n

d
o

 
e

n
 
c
u

e
n

ta
 
q

u
e
 
lo

s
 
a

n
te

ri
o

re
s
 
c
ri

te
ri
o

s
 
p
re

s
e

n
ta

b
a
n

 
c
o

n
fu

s
ió

n
 
p

a
ra

 
lo

s
 

a
p
o
d
e
ra

d
o
s
 y

 a
d
e
m

á
s
 n

o
 s

e
 a

ju
s
ta

b
a
n
 d

e
 f

o
rm

a
 a

d
e
c
u
a
d
a
 a

l 
s
e
n
ti
d
o
 d

e
l 
fa

llo
 f

in
a
l.
 

Ig
u

a
lm

e
n

te
, 

s
e

 m
e
jo

ró
 e

l 
c
á

lc
u

lo
 d

e
l 

v
a

lo
r 

e
c
o
n

ó
m

ic
o

 d
e

l 
p
ro

c
e

s
o
 a

l 
in

c
lu

ir
 c

ri
te

ri
o

s
 c

o
m

o
 e

l 
p

o
rc

e
n

ta
je

 d
e
 p

a
rt

ic
ip

a
c
ió

n
 d

e
 e

n
ti
d

a
d

e
s
 d

e
n

tr
o

 d
e

 u
n

 p
ro

c
e

s
o

, 
o

 e
l 
m

e
jo

ra
m

ie
n

to
 d

e
l 
c
á

lc
u

lo
 d

e
 

la
 r

e
la

c
ió

n
 c

o
n
d
e
n
a
 

 p
re

te
n
s
ió

n
, 

p
a
ra

 l
a
 c

u
a
l 

s
e
 e

s
tá

 c
o
n
s
o
lid

a
n
d
o
 u

n
a
 b

a
s
e
 d

e
 d

a
to

s
 q

u
e
 

c
o

n
te

n
g

a
 e

l 
p

a
g

o
 h

is
tó

ri
c
o

 p
o

r 
p

ro
c
e

s
o

. 
C

o
n

 e
s
to

s
 a

ju
s
te

s
 a

 l
a

 m
e
to

d
o

lo
g

ía
, 
e

l 
c
á

lc
u

lo
 d

e
l 
p

a
s
iv

o
 

c
o
n
ti
n
g

e
n
te

 e
s
 a

h
o
ra

 m
á
s
 c

o
n
fi
a
b
le

. 
S

in
 e

m
b
a
rg

o
, 

la
 D

G
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 c
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 p
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c
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 c
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 p
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l d
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 c
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 d
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 f
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c
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 d
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b
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 d
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 d
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á
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 c
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 l
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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
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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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 c
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c
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 d
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 d
e
 t
e

le
fo

n
ía

 c
e

lu
la

r 
(a

rt
. 
5

1
2

-2
 E

.T
.)

, 
la

 v
e

n
ta

 d
e

 a
lg

u
n

o
s
 b

ie
n

e
s
 d

e
 p

ro
d

u
c
c
ió

n
 d
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 d
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 d
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 d
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5
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 d
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p
u
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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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b
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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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b
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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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ó
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 t
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 d
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 d
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 b
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 l
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 c
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 d
e
 

g
ra

v
a

d
o

s
 a

l 
1
6

%
 s

e
 l
le

v
a

ro
n

 a
 l
a

 c
o
n

d
ic

ió
n

 d
e

 e
x
e

n
to

s
, 

y
 u

n
 l
is

ta
d

o
 d

e
 a

p
ro

x
im

a
d

a
m

e
n

te
 3

5
 s

u
b
p

a
rt

id
a

s
 a

ra
n
c
e

la
ri

a
s
 

p
a

s
a

ro
n

 d
e

 l
a

 t
a

ri
fa

 g
e

n
e

ra
l 
d

e
l 
1

6
%

 a
l 
5
%

. 
L

o
s
 s

e
rv

ic
io

s
 t
a

m
b

ié
n
 v

ie
ro

n
 m

o
d

if
ic

a
d

a
s
 s

u
s
 t

a
ri

fa
s
; 
a
lg

u
n
o

s
 q

u
e
 e

s
ta

b
a
n
 

a
 l

a
 t

a
ri

fa
 d

e
l 

1
0

%
 p

a
s
a

ro
n
 a

 l
a

 t
a

ri
fa

 d
e

l 
5
%

, 
c
o
m

o
 l

a
 m

e
d

ic
in

a
 p

re
p

a
g

a
d

a
, 

la
s
 p

ó
liz

a
s
 d

e
 s

e
g
u

ro
s
 d

e
 c

ir
u

g
ía

 y
 

h
o

s
p
it
a

liz
a

c
ió

n
 y

 e
n
 g

e
n
e

ra
l 
lo

s
 p

la
n

e
s
 a

d
ic

io
n

a
le

s
 d

e
 s

a
lu

d
 y

 e
l 
a

lm
a

c
e

n
a
m

ie
n

to
 d

e
 p

ro
d

u
c
to

s
 a

g
rí

c
o

la
s
. 
 

T
a

m
b

ié
n
 h

u
b

o
 s

e
rv

ic
io

s
 q

u
e
 e

s
ta

n
d

o
 e

n
 l
a
 t
a

ri
fa

 d
e

l 
1
0

%
 p

a
s
a

ro
n

 a
 s

e
r 

c
u
b

ie
rt

o
s
 p

o
r 

la
 g

e
n
e

ra
l,
 e

s
 e

l 
c
a
s
o

 d
e

l 
s
e

rv
ic

io
 

d
e

 a
lo

ja
m

ie
n

to
 p

re
s
ta

d
o

 p
o

r 
e
s
ta

b
le

c
im

ie
n

to
s
 h

o
te

le
ro

s
 o

 d
e
 h

o
s
p

e
d

a
je

, 
e

l 
d

e
 a

rr
e

n
d
a

m
ie

n
to

 d
e

 i
n
m

u
e

b
le

s
 d

if
e

re
n

te
s
 

a
 l
o
s
 d
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 p
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