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EQGLFH GH UHFXDGURYV

SHFXDGUR '"HWHUPLQDQWHY GH OD 7DVD GH ,QWHBUBVEMPLISD®tFLW
&RORPELDQD 8Q DQiOLVLY GH OD GHXGD.LQWHUQD.A\.H[WHUQD
$XWRUHV &ULVWKLDQ $OHMDQGUR &UX] ORUHQR

5HFXDGUR (YDOXDFLYQ GH OD SHUVLVWHQFLD..GH..OQD..LQIODFLYQ HQ
$XWRUHV 6DQGUD 'tD] 5RMDV $QD 0DUtD 5XL] 9HJD

5HFXDGUR 7TUDQVLFLYQ HQHUJpWLFD UHVWDXUDFRXWQ DIODRREMYE L FC
LPSOLFDFLRQHV PDFURHFRQYPLFDV \ ILVED.QHV..SD.UD.&RORPELD
$XWRUHV ODQXHO $OYDHRGRD3&QUHMSR 0DUtQ 1LFROiV (VFREDU )RUHUR -X
)OyUH] 'DQLHO *DU]yQ +HUQiIQGH] 6DPXHO *XWLpUUHKH]R®QUDPQIOHOARRD ALLCED.®H.D |
2UWHJD -XDQ )HOLSH 7ULDQD *RPH]

5HFXDGUR /LEHUDU HO WLHPSR DFWLYDPSGIO-FHPSRARVI IEMHHQQD S R0
QDFLRQDO GH.EXLGDGR oo e

$XWRUHV 7DWLDQD *DUFtD +HUQiIQGH] *DEULHOD 1D Y D&OKRY @ R'\LBMWH/XEG DD 9D O
6iQFKH] 5XL] ODUtD 3DXOD OXUFLD &HGLHO ODULDQD 9LxDV $PD\D

5HFXDGUR &RPSRUWDPLHQWR \ GHWHUPLQDQWWNVyG H [ /L CHIQWHWIDG |
'"LUHFWD D &RORP.ELD ooyl oooiooiieiiiceecne eeeeeeeeeeeeeee e
$XWRUBDQGUD 'tD] 5RMDV $QD 0DUtD 5XL] 9HJD 1LFROiV ORUHQR 6iQFKH]

5HFXDGUR &DSDFLGDGHV VXEQDFLRQDOHV FRPR SLWHBUUGW RQD DA

$XWRUHV &DUORYV $0IUHGR $\DEWL®HEWDR¥FRYUW ORVFDUHOOD &DWIRO &DVDV
*XHUUHUR 6iQFKH] 9LYLDQ (VWHIDQLD 5XL] 5RGULJXH]
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OHQVDMH PLQLVWHULDO

(O OLQLVWHULR GH +DFLHQGD \ &UpGLWR 3~EWMIFRAR) FERSOOLPHHQWR
GH SUHVHQWD D OD FLXGDGDQtD \ D ODV &RPLYDBRRHVGHRIDPLF
&iPDUD GH 5HSUHVHQWDQWHY HO ODUFR )LVFDO GH OHGHDR®RD3OD]R

(Q OtQHD FRQ ORV UHTXHULPLHQWRY OHJD®GHWQNMIMHRGRMAWP HOQW R HLG)
XQ EDODQFH GH ORV UHVXOWDGRY PDFURHFRQYPLBRV)NQDQFDBUHR G
DFWXDOL]DGR SDUD \ DVt FRPR OD HVYWUDWHJIJQSBRHHIRMHBBR Y P
SDUD HO SHUtRGR D FRQ PHWDV GH VXSHUIYLOWRHEMPWUYR BGHR
VRVWHQLELOLGDG GH OD GHXGD S~EOLFD

/ID HFRQRPtD \ OD ILVFDOLGDG FRORPELDQD GHVDUURHJODH) XQD GLD
FRQVHFXHQFLD GHFLVLRQHV GH SROtWLFD ILVFDO W OD SBUWHVSR
SRVLWLYD GH OD GLDGD HV XQ FUHFLPLHQWR WHWL GLM g UWHL TEXAD HIPYSQ |
OD RIHUWD GHO SURGXFWR \ XQD PHMRUD HQ OIHGCWRDQ GIXI& D D BD KW
QHIJDWLYD OD FRQVWLWX\HQ ODV LQIOH[LEHOHG B GHW HMANBRX PW XGJHDA Bl
S~EOLFR TXH HQ FRQMXQWR DFXPXODGR DPHQD]DQ @D HVWDELOLGDG

(Q HIHFWR OD HFRQRPtD PXHVWUD VLJQRV GH |RUR\LDIQMAR PICH B &/ K R SV
\ PHGLDQR SOD]R (O FUHFLPLHQWR GH HQ PiV TXH GXSOLFy HO
DSXQWDOyY DVt VX UHFXSHUDFLYQ /D LQIRUPDWIYIPP BYWIRIQEEOH GHRCS
XQ FUHFLPLHQWR GH ~ VXJLHUH TXH HO GLQDPLVRARWR @GWMIOQXDRIi C

'HVGH HO SXQWR GH YLVWD GH OD RIHUWD HOWLHA\E R G HD\J DRISAH: W/ X\DLUFLL
GH HQWUHWHQLPLHQWR KDQ VLGR IXQGD P HURIEXHFW END OTH UHOWF WO W
WULPHVWUHYV $ HVWD GLQIiPLFD VH VXPDQ VHFW BB HNQRORDW i RFRRU HOC
FRPHUFLR \ OD LQGXVWULD PDQXIDFWXUHUD ORy@XM W BRSOLD ¥XQD
LQWHJUDGD GHO YDORU DJUHJDGR 3RU HO ODX®R GM LY D GGRH P OODG/D
H[SRUWDFLRQHV PXHVWUDQ XQ FRPSRUWDP L HQWR LRNHUNVILYR PR G @ WH
VX UHVLOLHQFLD LPSXOVDGD HVSHFLDOPHQWH SRU ODV REUDV FLYLC

(Q HO PHUFDGR ODERUDO OD WDVD GH GHVHPSQ@BRGWHWH XELFQRHQH
ORVY QLYHOHV PiV EDMRVY HQ OD KLVWRULD WMPyHZDNHU $DHFVLWD GH MR
PLO QXHYRV HPSOHRV GHVWDFIiQGRVH ORV VHFWRUHV 6R FRPHUF
SULQFLSDOHYVY JHQHUDGRUHV (VWD HYROXFLYQ UHIOHFMPLA®WRORYV
HFRQYPLFR HVWIiQ OOHJDQGR D ORV KRJDUHV FRORPELDQRYV

(Q PDWHULD GH SUHFLRV OD LQIODFLYQ FHUUYOG@GR HQH®RUQR KDHRY
QLYHO VLWXiIQGRVH HQ " HQ PD\R $XQTXH GR FRQ®HQWHR BLD &KRD
HVSHUDGR QR VH HYLGHQFLD XQ FDPELR HQ G WQHQIS\H € FSIDFGH WHYD
GH LQIODFLYQ D GRFH PHVHV \ D ILQDOHV GH S H U ®DQHHF HR FOHQ¥FD D G
GHO %DQFR GH OD 5HS~EOLFD OR TXH FRQILUPDXT0OHLQDOHFR Q@ F& D MR
FRQWURO

/DV WDVDV GH LQWHUpV KDQ GHVHPSHXDGR XQ G SHD LRODDHLYQ HI®
REVWDQWH WRGDYtD VH XELFDQ HQ QLYHO H V HGOH B HUP LADHVQ DIVIPH O H |
GH LQWHUpV VH VLW~D DOUHGHGRU GHO ~ SRURHPRRRDQEMNW®UDO FI
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(VWR DEUH HVSDFLR SDUD XQD SROtWLFD PRQ@HRWWUWUWLE RN B [GDQNMRY]ID
OD HFRQRPtD

(Q HO IUHQWH H[WHUQR HO GpILFLW HQ MRHQWD FRUW I3H® W VH UH
FRQVROLGDQGR OD WHQGHQFLD LQLFLDGD HQ W UK B WKD@P®R FRQ
UHVSHFWR D QLYHOHV KLVWYULFDPHQWH VX SEHHGREH\D XQ D HD WW D VP H.
H[LWRVD GH GLYHUVLILFDFLYQ H[SRUWDGRUD VHJ~Q RI@MDOMHWDO Sl
FRPSHQVDQ OD PHQRU GLQiPLFD GH ORV VHRWR$HWVPRV@RU R G QX UK pGW
WXULVPR TXH SRVLFLRQD D &RORPELD FRPR HODWBWLHWD GHWEXQR G
Op[LFR \ 5HS~EOLFD 'RPLQLFDQD DVt FRPR HO FUH AL® [FFRQWR IGEX DOR
D PHMRUDU WDQWR HO WDPDxR FRPR OD FDOLBRG GR G B PFIWE H®D@FIH H
VH KD ILQDQFLDGR SOHQDPHQWH FRQ ,QYHUVLYQ (MDD QMIHOUHM DL DHDF
FRQILDQ]D GH ORV LQYHUVLRQLVWDV LQWHUQDFLRQDOHYV

3HUR HQ OD RWUD FDUD GH OD GLDGD OD VLWXDHFLYRRBEIOEED 1(QD
FUHFLPLHQWR DXWRPiWLFR GH XQ JDVWR D @WDYH GWHGILEY BRY[LEIORD |
FRQVWLWXFLRQDOHV \ OHJDOHV QR VH FRPSHQVD JERIQ RDDERQIiPL!
IXHUWHPHQWH SURFtFOLFRV OXFKRV JRELHUQRV KBXUGHQSGHI 36 R DH
PHMRUDU ORV LQJUHVRV SHUR WDPELpPQ VHGKDODWWRVID Bl 8 WGIR* B E HHY/W
FRPR ORV VXEVLGLRV D ORV FRPEXVWLEOHV |y WLQRHWVHGH FIDMD GHVO
/tQHD GH &UpGLWR )OH[LEOH /D LQVXILFLHQFUBVRY ®RVJHYHUDGRVXQ
SUHVLYQ HVWUXFWXUDO VREUH ODV FXHQWDV MRWVWEAYELORBIUR R
DPHQD]DQGR OD HVWDELOLGDG PDFURHFRQYPLFD

6H HVWLPD TXH HO DMXVWH ILVFDO QHFHVDULROHARWWROSOD R \ SRt
DOFDQ]DU KDVWD °~ GHO 3,% HQ HO PHGLDQR SOPBIRXFEWID Bl SOURW
FRPSURPHWH HO FXPSOLPLHQWR GH OD UHJOD ILVIBNOFIRSVHLGHD\GHYL Q
GHO (VWDGR SDUD FXPSOLU VXV IXQFLRQHV GH HVWDELOYQPDGEHYQ GH
ELHQHV \ VHUYLFLRV VRFLDOHV \ GH UHGLVWUGHXGRYDXH8 HM Q QUBFR
SGLOHPD VRFLDO” HQWUH HO FRPSURPLVR VRFLO/OGLOB PFJ KQWQUH. B R IV
FRVDVY GHVHDEOHYV QR LQWHUFDPELR GH RSFLRQHV

/ID GLVFLSOLQD ILVFDO HV IDFWRU GH HVWDELOLGOAGVBRQRKFPFEDHOR
FXPSOLPLHQWR GHO JUDQ REMHWLYR GHO 30BQ ERPORGRQVGWYWH VH
WUDQVIRUPDU HO PRGHOR GH GHVDUUROOR FRORIPEDLDDQR GXIFUD DU
GHVLIJXDOGDGHV \ ORJUDU OD SD] WRWDO PHCWWIOVDH WR\DW HRR Q R P
GHVFHQWUDOL]DGD TXH SURPXHYD OD MXVWLFLDQWRHLDRD \ODPEILH@GWMI]
GHO JDVWR OH TXLWD JUDGRV GH OLEHUWDG D GEOSRDERWREGBVIL)
FRQVWLWXFLRQDOHY \ OHIJDOHV VRQ LQFRQWHVWDEOHYV

(Q HVYWDV FRQGLFLRQHY OD LQVWLWXFLRQDOLGD®LUQRFOPROUFRIOIRABLL
6H WUDWD GH OD DFWLYDFLYyQ GH OD FOiXVXO0pv&DHVAIFPHD®H E D QDHW
YLDEOH \ UHVSRQVDEOH SDUD JDUDQWL]DU OD BSRUDDOWLFFHGRG THDO (
KRQUDU HO &RQWUDWR 6RFLDO D OD YH] TXHIXSHDFPHHY RSWUHV
PDFURHFRQYPLFRY GHO SDtV (Q HVWH FRQWH[WR HO *BRHIOHPQW DV XP
DFFLRQHY GHFLGLGDVY SDUD UHWRPDU OD VHQGD GH VRVWHQLELOLGD

/IDV PHGLGDV LQLFLDQ HQ FRQ OD SURJUDPDFLYGE & HO® 3UWDHV X QX H V
SDUD \ OD SUHVHQWDFLYQ GH XQD /H\ GH )LQD@FLRREHRVERI TOQD P
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WUD\HFWRULD GH FRQVROLGDFLYQ 3DUD VH OBDTYHIRWRDDLDESDA®E
TXH DWLHQGD ODV FDXVDV TXH PRWLYDURQW®XNR GXHQAID & D QW XD (
VRVWHQLELOLGDG ILVFDO HQ HO PHGLDQR SOD]R

(VWH ODUFR )LVFDO LQFRUSRUD ORV OLQHDPLBRW RARPSROHPWE D L
GHVHDEOHY GH GLFKD UHIRUPD TXH GHEHUtDQ VIHMFBOUWHRLRYXQ JVI
GHFLU TXH FRQYRTXH OD FRPSUHQVLYQ \ OD FRR®ODUDHFEYBDOGIRD & RR.
GLIHUHQWHV VHFWRUHV TXH UHSUHVHQWDQ ODV |XIHPR VUSHIKG KW L Y
DUWLFXODUVH FRQ XQDV UHODFLRQHV ILVFDOH \D Y DQFRHQ XXEHULQDRE [
PD\RU FRUUHVSRQVDELOLGDG ILVFDO HQWUH O LQCOGFHLY QT X D D Q \HSL W DG
UHIRUPD GH ODV UHJODV GH FRPSHWHQFLDV \ UHFXUVRODFWXDOPHQ

'XUDQWH OD YLIJHQFLD GH OD FOiXVXOD GH HVFDBSHJIUD® X OlPFH QWIH V F
SDVDQGR GHO " GHO 3,% HQ DO " HQ $ SDUWLXYXQ®H Vi
FRQYHUJHQFLD KDFLD QLYHOHV FHUFDQRY DO LPLEHIQWR, %RUQ@ B3 GHQ®
JLVFEDO (V HYLGHQWH TXH HO DMXVWH QHFHARRUGRQUDISDYL HHOHW DI F
*RELHUQR \ HO &RQJUHVR GH OD 5HS~EOLFD G6ROM DNHQGHE SRIGUI

VXSHUiIYLWYV SULPDULRY TXH HVWDELOLFH O DVHQQDHYRVY @R EIWIDFRDX/D O
OD GHXGD D VX QLYHO DQFOD

(VWH GREFXPHQWR HV XQD H[SRVLFLYQ IUDQFD VREUH ODFDVWXDOFLYQ C
UHVSDOGR WpFQLFR D OD HVWUDWHJLD PDFURGRRQYRLED KRUVFROWG
GH FRUWR \ PHGLDQR SOD]JR $0 WLHPSR RULHQW D WIDO SEHR JUD\P MKIR)
YHQLGHURY 3RU LQWHUPHGLR GH HVWH 0DUFRD )X FDRP SH® PRER HIH) R
DWHQGHU HO 3GLOHPD VRFLDO’® 9DOH GHFLU VXGFRPSWRPLR@yYPRBDO D
\ OD VRVWHQLELOLGDG GH ODV ILQDQ]DV S~EOLEDWHGHQ SDLR UV G® GV
ODV QHFHVLGDGHYVY GHO JDVWR S~EOLFR HQ SRV GH ODOSURGXFWLYLG

*(50E1 E9,/$ 3/$=$6
OLQWWEH +DFLHQGD \ &UpGLWR 3~EOLFR
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SHVXPHQ HMHFXWLYR

&DStWXOR &RQWH[WR \ MXVWLILFDFLYQ GH OD DFWLNW\DFR$H GH O
GH OD UHJOD ILVFDO

(VWH FDStWXOR GHWDOOD ORV HOHPHQWRMW B BPIDYWH G K I XAOWXNOVDI
HVFDSH GH OD UHJOD ILVFDO HQ &RORPELD XQD WHEPSR®IDHQ $/DU B [
SURWHJHU OD HVWDELOLGDG PDFURHFRQYPLFD GH &RORPELD

6H GHWDOODQ ORV FULWHULRV WpFQLFRV \ GRILRID\WRYR Y DTUDH 0D
DFWLYDFLYyQ IRUPDO GH OD FOiXVXOD GH HVFDSB GR BDWHEHOBFILER
HQ HO 'HFUHWR GH (VWRV FULWHUXRDALYROGHHQD DSODFGF
GH OD FOiXVXOD LL OD PDJQLWXG GH GLFKDV GHWWYWDLBGEHRDGY HQH
OD /H\ LLL OD GHILQLFLYQ GH XQD VHQGD GH UBRWRKXIORLHQWR HO
PRQLWRUHR GH OD DFWLYDFLYQ GH OD FOiXVXOD

&DStWXOR %DODQFH PDFURHFRQYPLFR GH \ SHUVSHFWLYDV S

(QWRUQR JOREDO OD GLVPLQXFLYyQ GH OD LQIODFLYQ D QLYHO JOF
EDQFRV FHQWUDOHY DGRSWDU XQD SROtWLFD PRQONWDDYRUMFQRYV |
ODV FRQGLFLRQHV GH ILQDQFLDPLHQWR H[WHUQR 3BHDHVWDVH H\
WHQGHQFLD D XQ ULWPR PiV PRGHUDGR GDGD OFF ILIE B LDV D®XP E |
SROtWLFDV FRPHUFLDOHV (VWH HQWRUQR U HWKXLOA\B DALR Q HQDXIQ D 8 R
FDXWD \ XQD GHVDFHOHUDFLYQ GHO FUHFLPLHQWR HFRQYPLFR PXQ:

&UHFLPLHQWR HFRQYWAMAWR/XSHUDU ORV GHVDMXVWHV PDFURHFRQYy
DOQWHULRUHV HQ OD HFRQRPtD FRD VMHELGOD B U AWHRPYPXHQWR DOFI
XQ (Q VH SUR\HFWD XQ FUHFLPLBIQWSRO @BIDOGR SRU HO EXI
FRPSRUWDPLHQWR GH OD GHPDQGD DQYWMUWIHDLOWHPHQROBWWFXSHUI
VHFWRUHYV FODYH FRPR OD LQGXVWRIQ/ DK ALFY >XGHRBUDODFLYLOHV
VH PDOQWHQGUtD HO GHVHPSHxR IDYRWDB®GHFEBHHORNMR VAMRWRUIIERUYV
DORMDPLHQWR DUWH \ HOQOWUHWHQIIPQBQGWW]RID\ DJULFXOWXUD

OHUFDGR ODERUDO OD WDVD GH GHVHPSOHR VH PDQWXN® XYWDEOH
FRQWH[WR GH UHGXFFLYQ GH OD LDOKDP®IOLFAIX K XMDGHR QW EUHFKD G
3DUD VH HVWLPD TXH HO GHVHPSOHR/ XMWNDWOGRIHQ XQD PD\R
JHQHUDFLYQ GH HPSOHR GDGR HO DFEEWWL ¥ DGIF GPH FIRQWR IGRHD O D

,QIODFLY® SUHVHQWY XQD FRUUHFFLYQ DQXDO GH SS HQ OD L
VLWXiQGRVH HQ DO FLHUUH GHO DxR FRPR WHV&BVWRERSGHFRLRW
GH OD JDVROLQD OD DSUHFLDFLYQ GHO SHVR FROR®HE LD BR 1 R\ FD
PRQHWDULD UHVWULFWLYD LPSOHPHQWDGD SRU HO RUYQFRGH OD &
3DUD VH SUR\HFWD TXH OD LQIODFLYQ FLHUUH HQ RVGDGRV (
GH OD SROtWLFD PRQHWDULD OD LQGH[DFLYQ D &AD PHQRWD LQIOD
GLVLSDFLYQ GH FKRTXHV FOLPiWLFRV TXH KDEUYBQ SWBHYU R BIDROR @TH:
DxR DQWHULRU UHIOHMDQGR XQD WUD\HFWRULD GHVFHQGHQWH

3iJLQD
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&EXHQWD FRUU&RPRVHHVXOWDGR GH XQ DXPHQWR HQ ODV UHPHVDYV
GHO PD\RU GLQDPLVPR GH ODV H[SRUWDFLRQHYV QR WUDGICFLRQDOF
GplLFLW GH FXHQWD FRUULHQWH VH UHGXMR KDWWBUHYpPGKQD3,%
DPSOLDFLYQ GHO GHVEDODQFH H[WHUQR KDVWDQD UBHRSH %D HLYy @t
GH ODV LPSRUWDFLRQHV \ XQD UHGXFFLYQ GH ODYpWLFBRVYWDFLRQ
DQWHULRU VHUtD FRPSHQVDGR SRU HO EXHQ GHVHPSHxR GH (
WUDGLFLRQDOHYV VHUYLFLRV WXUtVWLFRV \ UHRHD/@A DFR H G NXE D
WRWDOLGDG SRU OD HQWUDGD GH IOXMRV GH ,QYHUVLYQ ([WUDQMH

'"pILFLW ILVED® O HO GplLFLW WRWDO GHO *1& VH XELFy HQ
FRQVLVWHQWH FRQ OD PHWD GH OD UHJOD |LMMAFPDAW LRRUHJIX VSHWWXQ
YDORU GH GHO 3, % GHWHULRUIQGRVH HQ SS IUH@WB BO UHV)>

VH SUR\HFWD TXH HO GpILFLW WRWDO GHO, %l &HD WD QW XMW D G |
UHSUHVHQWD XQ DXPHQWR GH SS IUHQWH DO ]DFLy@Q SGHIHQWBHIQD
JLODQFLHUR GH (O GpILFLW SULPDULR VH RDHQBV®IQ GUHDR FRQVWD
GHO 3,%

,QJUHVRV ILVFMROHNQJUHVRV WRWDOHV GHO *1& SUHVHQWDURQ X
DWtSLFR HQ HO FRQ XQD FDtGD GH SS IUHQWH DOGHO SDUD X|
3,% 3DUD HO VH HVSHUD XQ UHSXQWH HQ ORY G B0 UH %R MRWH (
DO DOFDQ]DQGR XQ YDORU GH GHO 3,% HQSGRQHMGHD LQF
SULQFLSDOPHQWH GH XQ PHMRU FRPSRUWDPLHRWR HQ ORV LQJUHYV

*DVWRYV ILVEBDWY HO DxR ORV JDVWRV WRWDOHY GHO *1& SUHVH
GH SS GHO 3,% IUHQWH DO DxR DQWHULRU XELFiQXRYBIUMMH C
SDUD HO DxR VH SUR\HFWD XQ LQFUHPHQWR GHQSSDGRO &/ D

GHO 3,% (O LQFUHPHQWR SDUD DPEDV YLJHQFHY\S WHVHFS®HWV¥D
HQ LQIOH[LELOLGDGHY GH JDVWR FRPR HO VH QLR GQH) IHN[GHRE §
FRPR SHQVLRQHV \ 6*3

'HXGD S~EOI$FD FLHUUH GH OD YLOPQGHRGD QHWD GHO *1& VH XEL

GHO 3,% SUHVHQWDQGR XQ LQFUHPHQWR GH O SS IBIQWH DC
PHGLR GHO GHWHULRUR GH OD SRVLFLYQ ILVFPOUWBHSH®@WLPDHDXH
QLYHO GH HQGHXGDPLHQWR QHWR GH OD 1DFGWQ VH BHIOTEHIHQ XQ
DXPHQWDQGR HQ SS GXUDQWH HO DxR \ PDQWHQLPQGRVH DOHMDG

*RELHUQR *HQRBDDO HO FLHUUH GHO HO EDODQFH GHOR* SUHV
GH SS I[UHQWH DO XELFIQGRVH HQ XQ GplLFLW GHGH GRQG
6HJXULGDG 6RFLDO \ 5HIJLRQDOHV \ /RFDOHV SUHVHQWNRRQHWX SHU
GplLFLW GHO *RELHUQR FHQWUDO 3DUD OD YLIJHQFEDGIXQFH GHOD S

** DOFDQFH XQ GplLFLW GH GHO 3, % UHVXOQLYER TXH GHDQGI D
DJUHJDGD GHO GHO 3,% SS GHO 3,% IUHQWH D QBGH (
GHXGD FRQVROLGDGD SS
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x 6HFWRU 3~EOLFR 1R )LOQPROFQMWHR HO HO 631) SUHVHQWY XQ E
GHILFLWDULR GH GHO 3, GHWHULRUIQGRVH H@ SSIMWHDNWH D(
OD YLIJHQFLD GHO VH SUR\HFWD XQ DXPHQW®pGIHLWSS HXH 633 )%
DOFDQ]DQGR HO GHO 3,% D OD YH] TXH VH HNQHHUD XQ L

HQGHXGDPLHQWR HO FXDO OOHJDUtD DO GHDOG B, M JHWP! HXGG B DVIROC
HQ HO FDVR GH OD GHXGD FRQVROLGDGD

&DStWXOR 30DQ )LQDQFLHUR GH

x (QWRUQR JOREDD VH HVSHUD TXH OD LQIODFLYQ FRQYHUMD DO
PD\RUtD GH ODV HFRQRPtDV GHO PXQGR OR J®&HGSHX@DWIRMWY XD [
PHQRV UHVWULFWLYD GH OD SROtWLFD PRQHWDRUWDMX@KRHORQO®
GLVLSDFLYQ GH ODV WHQVLRQHV FRPHUFLDOMYD LY@ UQDIFHURI)
DFHOHUDFLYQ GHO FUHFLPLHQWR HFRQYPLFR D QLYHO PXQGLDO

x &UHFLPLHQWR HFRQ@PLERERQWH[WR PDFURHFRQYPLFR PiV HVWDEO}
HFRQRPtD FRORPELDQD UHJLVWUDUtD XQ FUHHRVRLHOWRUBWSDOGBG
SRU E®HQ FRPSRUWDPLHQWR GH ODV H[SRWDDER QW HKHURHD O/MD
FRQYHUJHQFLD GH OD LQIODFLYQ DSWXO WLFFIR PFR-QMIVD X QD PHQRYV FRQ
IRPHQWDUtDQ HO FRQVXPR SULYDGRIY OMHEQRHHYLHER®FPPFRY UHOH
FRPR OD LQGXVWULD PDQXIDFW XU HIFOU WI® \FBRORMBIPR. HY WIRQY OD DJU
\ JDQDGHUtD FRQWLQXDUtDQ MDORQDQ®R ® FFLGIFUP LHRBRR W

x ,QIODFLY®D LQIODFLYQ FRQYHUJHUtD DO UDQJR PHWD GHO %DQFR GH
VLWXiQGRVH HQ DO FLHUUH GHO DxR (VWHR Q8 RWMIU 6H FAUR DYDH ¢
TXH KDQ SUHVLRQDGR DO DO]D HO SUHFLR GH ORY @ O LFPHI@RWURW \ SF
SUHFLRV \ VDODULRV IUHQWH DO DxR D QWHD LLRW HMRLDPRW BGRBWBH!
SRVWXUD PRQHWDULD PiV QHXWUDO TXH IDYRUH]FIYLBOGGLQDP
HFRQYPLFD

X &XHQWD FRUUBIQWH HO GplILFLW GH FXHQWD FRUULHQWH VH DPSO
3, GDGDV ODV SUHVLRQHVY DVRFLDGDV DO GLQDPLL/RROGID OD DF
HYROXFLYQ GH ODV H[SRUWDFLRQHV PLQHURtBPQBDUFWDBPWQ\WW
FRPSHQVDGR SRU HO FRQWLQXR GLQDPLVPR GH ODVQUHHPRWRDV \ G
WUDGLFLRQDOHV \ GH VHUYLFLRYV (Q HVH DxRDRO. 6@ LA L WQB[QVFH D QG K
SRU IOXMRV SULYDGRYVY GH LQYHUVLYQ

X 'pILFLW ILVAHDGUHYp TXH HO GpILFLW ILVFDO GHO *1& HQ VHD G
UHGXFLPQGRVH HQ SS IUHQWH D LPSXOVDGR ~SFROL PRIGLE DV (
GRQGH VH HVSHUD FRQWLQXDU FRQ OD FRQVWUXHFFHRW B & GRY GRWVF W
LQJUHVRYV WULEXWDULRV \ IRUPXODQGR XQ CBRLMROIG R (HEUMBEUP LB
UHDOHYV

X ,QJUHVRV ILVFIRWHVQJUHVRV WRWDOHV FDOFXODGRV SDUD DVF#
GHO 3,% XQ DXPHQWR GH SS GHO 3,% IUHQWH DOL G H QDY ULLFEDXG B R
FRQ OD LPSOHPHQWDFLYQ GH XQD UHIRUPD WRUBOOMNFHN @DL
SURJUHVLYLGDG GHO VLVWHPD HQ OtQHD FRQ ODV SUiFWLFDV LQWHE
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Xx *DVWRV ILVFBOHSWHYp TXH ORYV JDVWRYV WRWDOHV GHO *1& DOFDQ
3,% HQ XQ LQFUHPHQWR GH SS UHVSHFWR DO V MXVYV
FRPSRQHQWHYV LQIOH[LEOHY GHO JDVWR S~EODRFR HPRIFRVERGHVOB Y
WUDQVIHUHQFLDV GLULJLGDYVY D ORV VHFWRUHV WBGHR VBO X® B LHUDWR R
QDFLRQDO UHDILUPD VX FRPSURPLVR GH PHMARUDUDWD (HWLLADHQ®DD
VRVWHQLELOLGDG HQ HO PHGLDQR \ ODUJR SOD]R

X 'HXGD S~EOIBFHDHVWLPD TXH SDUD OD YLJHQFLD OD GHXGD QHWD
GHO 3,% SS SRU HQFLPD GH OR HVWLPDGR SDUD D ORVGHO 3
GHVDItRV ILQDQFLHURY GHO SDtV SHUR HQ XQ FRDWRSWFD Gil) DM XV
D FRUUHJLU OD GLQiPLFD GH OD GHXGD

x *RELHUQR *HQHOD®pILFLW ILVFDO GHO *RELHUQR *HQHUDO ** HQ

HQ GHO 3,% OR TXH LPSOLFD XQD PHMRUD GHVWS® DGR SHRMR D
6H HVSHUD TXH OD GHXGD DJUHJDGD \ FRQVROLGDGDNVGHO *REL
XQ DXPHQWR GH SS GHO 3,% DOFDQ]DQGR HO \ HO

UHVSHFWLYDPHQWH

x 6HFWRU 3~EOLFR 1R )L@GDQBLHURHO 6HFWRU 3~EOLFR 1R )LQDQFLHU
XQ GplLFLW GH GHO 3,% SS PD\RU DO UHVXOWDRQ FSHRWRFWDG
D OD GHXGD DJUHJDGD \ OD GHXGD FRQVROLGDGD LQKUHWIHIMIRT XH
GH SS GHO 3, % XELFIiQGRVH UHVSHFWLYDPHQWH DO FIGHQJH GH
3,%

&DStWXOR (VWUDWHJILD PDFURHFRQYPLFD \ ILVFDO GH PHGLDQR

x &UHFLPLHQWR HFRQ@PAFRFLPLHQWR GH OD HFRQRPtD FRORPELDQD
SOD]JR HVWDUtD VXVWHQWDGR HQ HO SURFHVR WAiH/DWUD®VIR!I
FRPSRUWDPLHQWR IDYRUDEOH GH OD LQYHUNHY® UG WXXWPH § WIROG\H(
WUDQVSRUWH LQWHUPRGDO OD GLQDPL]DFLYQ GHHQBM HIBRUWLI
WUDGLFLRQDOHVY \ HO DXPHQWR GH OD IRUPDOLGDG HPSUHVDULDO

x &XHQWD FRUU[(® QMPHPHGLDQR SOD]JR OD VRVWHQLELOLGDG GH OD
HVWDUtD DSDODQFDGD SRU ODV DSXHVWDV SURGXFWKWDV GHO
IDYRUHFHUtDQ ODV H[SRUWDFLRQHV QR WUDGLF L FO@D PRIYW LG VB U \
FRQ HO SURFHVR GH GLYHUVLILFDFLYQ GH OD FD QDMW SHH[ISRRARV D G
HO ILQDQFLDPLHQWR GHO GpILFLW H[WHUQR XMRWDWB FRQFHQ
HVSHFLDOPHQWH GLULJLGRV D VHFWRUHY QR WUDGLFLRQDOHYV

x (VWUDWHJILD IV FDOPHGLDQR SOD]JR HO *1& JDUDQWL]DUi OD VRVYV
ILQDQ]DV S~EOLFDV PHGLDQWH OD LPSOHPHQW DH\L yTQX B UDH3S00 ©DEH D
LQIOH[LELOLGDGHYV GH JDVWR \ DXPHQWHQ ORV LRQJWHYRD GHVWDE
FRQYHUJHQFLD DO FXPSOLPLHQWR GH OD UHRPBGLRFBG FRQGHOS H
3,%

X ,QJUHVRV ILVFROHMJUHVRY WRWDOHYV GHO *1& SUHVHQWDUtDQ XQ
GHO 3,% HQWUH \ SDVDQGR GH HQ D HQ
LQFUHPHQWR HVWDUtD H[SOLFDGR SULQFLSDOPYQVRY IRUUXY RVQ
WULEXWDULRYV
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*DVWR ILVADWIDVWRYVY WRWDOHY GHO *1& DOFDQ]DUtDQ XQ QLYHO S
3, HQ HO SHULRGR HYLGHQFLDQGR XQD FRWMHWHFFQRQ GH
SUR\HFFLYQ GH SDUD HO (Q DXVHQFLD GH PHGDGDXVYVWH FRC
HO JDVWR FROQWLQXDUtD HQ XQD VHQGD FUHFLHQGHD BRWOBQTKB DO
DxR

'HXGD S~EOUPDVHQGD GH GHXGD QHWD GHO *1& D PHGLDQR SOD]
WHQGHQFLD DVFHQGHQWH KDVWD DOFDQ]DU VX3PWIHR QLYHQ GH
GRQGH LQLFLD XQD UHGXFFLYyQ JUDGXDO DOFDQ]JDQGR XQ YDORU ¢
$XQTXH VH PDQWLHQH SRU HQFLPD GHO DQFOD ILW¢BQGGKFLD PD(
GHFUHFLHQWH

*RELHUQR *HQHQDHO PHGLDQR SOD]J]R VH DQWLFLSD TXH HO ** FRC
SURFHVR GH FRQVROLGDFLYQ ILVFDO SRU OR TXHLWX&EDOD@HHOSDV

3,% HQ D GHO 3,% HQ $ VX YH] VH SHUFLELDUK® VXSH

SURPHGLR GH GHO 3,% HQWUH \ OR AWR WHQKRW K@ @ a

UHGXFFLYyQ SDXODWLQD GH OD GHXGD DJUHJDGDHIJPRIQWROLGDGD \
\ GHO 3,% UHVSHFWLYDPHQWH

BHFWRU 3~ERARMDQFLHXRDQWH OD SUY[LPD GpFDGD ODV PpWULF]
PDQWHQGUIQ OD PLVPD GLQIPLFD GHO ** FRQ XQ GpIQFLW SORPHG
TXH VLIJQLILFD XQD FRUUHFFLYQ GH SS HQ UHQOBFWDE RRHO WO S U

\ &RQ UHVSHFWR D OD GHXGD ORV LQGLFDGRQWRGUGBERGD
\ QHWD VH HYLGHQFLDUi XQ FRPSRUWDPLHQWR GHFUHFLHQWH XEL
\ GHO 3,% UHVSHFWLYDPHQWH

&DStWXOR $QiOLVLVY GH ULHVJRV SDVLYRV \ GH BRXWBQLELO
S~EOLFD

X

(VFHQDULRYV GH ULHVJR SDUD OD HFRQRP®DFRD RRELMDWDOLGDG TX|
FDUDFWHUL]DGR HO SDQRUDPD H[WHUQR H LQWHWQR W H FALRWL I8 PIRIC
OD SRVLELOLGDG GH TXH RFXUUDQ HYHQWRV QR LRRGWQWSODGRY
OtQHD FRQ HVR VH HVWLPDQ ORV HIHFWRV GBWLYRW URX H VFRIGQWL DI
PRGLILFDU HO HVFHQDULR FHQWUDO ORV FXPWHI/HFR B UMYSRQGH Q[
WHQVLRQHV FRPHUFLDOHV JOREDOHV LL XQD PHMRW B WHGFLCRDN S
LQWHUQDFLRQDOHYV GHO SHWUYOHR LLR GHD D HPHAPLD X\FILY Q XHIQPHDORI
FUHFLPLHQWR WHQGHQFLDO GH OD HFRQRP D GI\WLH® PHG I QR[5 ORI
ODV HVWLPDFLRQHV GHO 0+&3 TXH UHYHODQ XQD TRISRWUMDQWH
PDWHULDOLFHQ PHMRUHV FRQGLFLRQHV HFRDWRWVWW  XEIL (DLYRLG BH
ILQDQ]DV S~EOLFDV

BRVWHQLELOLGDG GH/DD/BWWBRLELOLGDG GH OD GHXGD FRQVWLW:
SDUD OD IRUPXODFLYQ \ DQiOLVLY GHO HVFHQDUD® IH @ FD\CF H@DRED Rt
EDVH GH SUR\HFFLYyQ GH GHXGD GHO *1& LQFRUSRUDQRR XQD G
GHWHUPLQDQWHYV PiV UHOHYDQWHY GH VX GLQIPVEPLOXQD Gi YIDHDQX\D F
D FKRTXHVY HQ OD WDVD GH FDPELR \ HO FUHFLP L HOWRHNSRQGILE R

OD FRKHUHQFLD GHO SHUILO GH GHXGD SUR\HFWQBLRD AROF LD HROH W
DQFOD ILVFDO HQ HO PHGLDQR SOD]R 3DUD OD B®UALFOGBOIXNOQRYV
GH ORV GHWHUPLQDQWHY KLVWYULFRV PiV UMBRW YDHONED OD® R Y @
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GHXGD SRU OR TXH VH LQFOX\H SRU SULPHUD YH] %x® O EPHO@MUFIIR G
ILVFDO D PRYLPLHQWRY GH OD 750 DGHPiV GHIQL P S DFFIWARN/UH Q GDLE) DGHL.
GH PD\RUHV WHQVLRQHV FRPHUFLDOHV LQF® WAHIQMR\HD D F\D S3UH A
HO IOXMR GH UHPHVDV (Q HVHQFLD OD WUD\HPWRRRDUBRB RVHRF&D C
UHWRUQDU DO FXPSOLPLHQWR GH ODV PHWBW@H ODFRBJPDOIRYFH Y
SULPDULRV FUHFLHQWHY DOLQHDGRY FRQ HO D QXFRXDD UGHE GAHFLGD ()
JUDGXDO GH OD GHXGD QHWD TXH FRQYHUJHUtD D HQLIHIRSHb6 HQ
SRU GHEDMR GHO OtPLWH GHO

$GPLQLVWUDFLYQ GH /DLBGPRYWLVWUDFLYQ GH ULHVJRV GHEH VHU F
OD HVYWUDWHJILD ILVFDO GH IRUPD TXH VH S URLWHROMW\DRER Q RAL @ DH/Q Wk
GH OD 1DFLYyQ ORV FXDOHV UHSUHVHQWDQ XQVWDHV JRG S P W GIHO D/
FXDQWLILFDFLYQ VH LGHQWLILFDQ GLYHUVRVDRUDFDQUDRRWL |®H BLD
DGPLQLVWUDFLYQ HIHFWLYD GH ORV ULHVJRYV

S5HFXDGURYV

X

'"HWHUPLQDQWHY GH OD WDVD GH LQWHUpV LPSOtFLWD GH OD GHXGL
XQ DQiOLVLV GH OD GHXGD LQWHKWWB UHFWBHGQR DQDOL]D ODV YDUL
H[SOLFDQ OD GLQiPLFD GH ODV WDVDV GH LQW HWORREEDOMLWD\
GLIHUHQFLDQGR HQWUH HQGHXGDPLHQWR LQWHRQRFLHOWHU ERWOD
WDVDV KD VLGR GLVtPLO GXUDQWH HO SHUtRGR D WDVDS6IHPB Q ERLHDD
GH OD GHXGD LQWHUQD UHVSRQGH SRVLWLY DPG QW ®HXGMPLRN W@
\ D OD WDVD GH LQWHUpPV GHO %DQFR GH OD VBHSDELPLFDtFERWD \GH I
GHXGD H[WHUQD VH UHODFLRQD FRQ ORV QLYHPHWVJIER VOHV XLBRQ KT
OD WDVD GH ORV ERQRV GHO 7THVRUR GH (VWDGR QR YHGHRYF X® GIW Wb
XQD UHODFLYQ HVWDGtVWLFDPHQWH VLGB LHQRCHXIGYIDP HIQQWURI \HODQW
GH LQWHUpV OR TXH SRGUtD LQGLFDU TXH QR HYQVWEQHSWREOH |
PHUFDGR GH GHXGD H[WHUQD \ R TXH KD\ RWUDV YDULDEOHV TXH D

(YDOXDFLYQ GH OD SHUVLVWHQFLD GH OD LQNOVDH LYFNQ GLRO R/REIQ
FRPR REMHWLYR DQDOL]DU OD SHUVLVWHQFLAH®EBOOX®UQ RV HDYWRQ
TXH KDQ FRQWULEXLGR D VX FRPSRUWDPLHQQWRRIGHFLRH @WW U B FSADXJIA
GH YHFWRUHV DXWRUUHJUHVLYRV ©69%5 (O HVWRXGQRO B BURE WHLLF
SRVWHULRU D OD SDQGHPLD LGHQWLILFD ORV FKRIGRW REWH XOFDN X
GLQiPLFD GH OD LQIODFLYQ HQ HVH SHULRGR &V RQWHMSGOHAMWIX @ B UH
DQDOL]DU ORVY HIHFWRV GLQiIiPLFRVY GH FKRTXHV HQIGDLVNMWILQQW DR YD
ODUJR GHO WLHPSR

7UDQVLFLYQ HQHUJpWLFD UHVWDXUDFLYQ HFROYJLFD \ FDUEF
LPSOLFDFLRQHV PDFURHFRQYPLFDV \ ILVFDO®WSDWHDFERGRRERLQDOL
ODV IXHQWHY DFWXDOHV \ SUR\HFWDGDV GH |PEDQ FDNP [FHRER RO RM U (
HIHFWRV HFRQYPLFRV DVRFLDGRV D OD DFFLyQ FOLPGWLPD 6H H
UHVWDXUDFLYQ GH HFRVLVWHPDV HVWUDWPpPJLFRVY GHGWBFDQGR E
ELHQHVWDU $GHPiV VH HVWLPDQ ODV LPSOLFDFLRQHMW POFURHFI
FDUERQR QHXWUDOLGDG HQ
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/LEHUDU HO WLHPSR DFWLYDU HO HPSOHR IHPHQLQR LP®OLFDFLR
QDFLRQDO GH FXDGDRIRRUHYVY UHVSRQVDELOLGDGHV GH FXLGDGR Gl
OD DXWRQRPtD HFRQYPLFD DVt FRPR HO GHVDUXWMRUOGNR S8INRLAB V] RQ®
XQ PRGHOORRLWMH HVWLPD TXH XQD SROtWLFD GHO FXLGDGRHVIEKH OH\
WLHPSR SDUD RWUDV DFWLYLGDGHYV UHVXOWDUtD REXBLDXKB8BGQWR
GH HVvWDU ODERUDOPHQWH DFWLYD \ GH SS HEPRED GIRHMWWRE RF
HVWi UHVWULQJLGR D OD DEVRUFLYQ HIHFWLYD B HOHRHMWUIFDGR ODEF

&RPSRUWDPLHQWR \ GHWHUPLQDQWHY GH OD HQWUDGD GH ,QYH
'LUHFWD D &RORPELDVWH UHFXDGUR WLHQH FRPR REMHWLYR HVW
DFWXDO GH OD ,QYHUVLYQ ([WUDQMHUD 'LUHFDNOXDY ORVRPELQF IDSO
GHWHUPLQDQWHY GH OD HQWUDGD GH HVWRYV HYXWXOWL IS H Q Q ® HLDV Dy
LPSRUWDQFLD GH OD HQWUDGD GH IOXMRV GHG KO PPPISRW WOPW M Q B/
GH HVWRVY IOXMRV HQ OD HFRQRPtD FRORPELDQD PRBGH®R/ VH
HFRQRPpPWULFR FRQ HO FXDO VH HQFXHQWUBQ G BWHYRY GH O/RIY S
OD HQWUDGD GH ,(' DO SDtV

&DSDFLGDGHV VXEQDFLRQDOHY FRPR SLODU GH OD GHVFHQWUDOL
IRUWDOHFLPLHQWR GH OD DXWRQRPtD WSHIRWPLLW R UFLRDQEOM X I TAKR. H&J P HXGL
TXH ODV HQWLGDGHYV DFFHGHQ D PD\RUHV UHFEXUVRVFODPRPSHWH
FRQVROLGDU LQJUHVRV SURSLRV PHMRUDU OD PDOH\G\WGDGWA LHADV W
ORV PiUJHQHV GH HQGHXGDPLHQWR 8Q XVR PDW HLVFIDHOHVHS & H GOD
WUDGXFLUVH HQ PD\RU LQYHUVLYQ S~EOLFD UEBXSBQUDERLH UIRG B H
EUHFKDV \ DO IRUWDOHFLPLHQWR GH WHUULWRHVYRV PiV HTXLWDWL
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&DStWXOR &RQWH[WR \ MXVWLILFDF
DFWLYDFLYQ GH OD FOIXVXOD GH HVFDSH
ILVFDO

OHQVDMHYV SULQFLSDOHYV

X

/ID VLWXDFLYQ DFWXDO GH ODV ILOPQWH CD- M RMVMADNQEERSURBDG ILVFED
UHSUHVHQWDU XQD DPHQD]D SDUD (R WFMFIDEH Q LH3ZZD GRRDFRIRRHGLDQR

(O FUHFLPLHQWR SHUVLVWHQWH GHQDIIDR/WWRUL QDO BRREVMLWRYIFLYQ \ C
IXHQWHY GH ILQDQFLDPLHQWR HTX ISYIHVH Q@ HV WIHGFMAMURQDVREUH OL
GHO (VWDGR

(O DMXVWH UHTXHULGR VHUtD GHOWR &S06GD]R,%SRG WO PRVFHQGHU KDV
GHO 3, % HQ HO PHGLDQR SOD]R (VWH GCHNEHBONVQFRQEHPMDE SDUI
FRUUHFFLYQ

/D LQVWLWXFLRQDOLGDG ILVFDOVE&BQ G|t VH QFSHYMUUG HFHQXOD FOiXVXO0
OD ~QLFD DOWHUQDWLYD YLDEO H BQDPLHDWDR) ®HD (VMWD GROFQ HO FR

(O DQiOLVLVY PHGLDQWH XQ iUERO GH/HFDVHYDGEQBEW XIXRI QR H[LVW
RSFLRQHYV YLDEOHYV SDUD ILQDQFL® D AWLYDWWRDHRD i XVXQD WDO FRP
OD /H\ GH 3DUIJUDIR DUWtFXOR

6X DFWLYDFLYQ SURWHJH OD HVWDELFRFRFRDBOGHUHFUPDHQ MN\R FHIFIRYH P L
HPSOHR OD LQIODFLYQ \ HO WLSKGHWHRRNVFAEIIRDEBYXWWRGEXH DIHFWH O
SURGXFWLYD

(Q HVWH FRQWH[WR HO XVR GH ODHRASDXDGRGEHHXQDSHHVWUDWHJILD
\ HYWUXFWXUDO GH FRQVROLGDFLYVWRHARVPDORSHLySU RPVWHFWEBRHUHQW
VRVWHQLEOH SDUD HYLWDU XQ GHVIHFXKLWVIRFULIDR PDFURHFRQYP

/ID DFWLYDFLYQ H[LJH FRPSURPLVRV FRDEBUHWRVVEHQED WCHVRRVWHOQIL
ILVFDO (VWDV DFFLRQHV GHEHQ LRQRLFURWUEBRDFLYQFRE@I@ 3*1 \' O
SUHVHQWDFLYQ GH XQD UHIRUPD ILVFICROGHKKID P FRTIVHR 8 DGIDF Ly Q

/D LQVWDODFLYQ GH XQD FRPLVLY@FMPFBQFBORPOILWAR GHLXQ 3DFWR
SHUPLWLUi FRQVWUXLU VROXFLRQHWHXXXDGHUWBRW FWR BELOHQRULHC
VXEVDQDU ODV FDXVDV TXH PRWLYDDR® XY XOFEWLYDFLYQ GH

/ID FOiIXVXOD GH HVFDSH QR GHEH LQWHDSWRWIDDYHY @ RIPRLXIQVD GD
HQGHXGDUVH VLQR FRPR XQD KHUUDMKKUIHGWDPHWHSEHR@DO KQD |
UHVSRQVDEOH GH DMXVWH ILVFDQJLEFHRERQR VLWHQIMRHY DE/HOHMWW D G R

6X REMHWLYR HV UHHVWDEOHFHU JUD®XHQPNHUHWVH QHOHWRXLOLEDYV

JDUDQWL]DQGR OD SURYLVLYQ GH@ELHIOHW\WHUSRBHRVHQVHLHVJIR OD
PDFURHFRQYPLFD
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 QWURGXFFLYQ

1XPHURVRV SDtVHV KDQ DGRSWDGR UHJODV ILVFDOHV FRQ HO SURSy
SURFLFOLFLGDG GH OD SROtWLFD ILVFDO IRUWDOHFHU OD FUHGL
VRVWHQLELOLGDG GH ODV ILQD8]BIVVWHERRGERYHVWDYV UHJODV WDPE
FRQWULEXLGR D PHMRUDU ODV FRQGLFLRQHV GRALBEURW R @ H®R ¥ IPHRJ BI
&RORPELD OD UHJOD ILVEFDO VH KD FRQVROLGDGR! GRWBHXQX DGR
LQVWUXPHQWR IXQGDPHQWDO SDUD SUHVHUYBPREDD RV WIREL O DGBEL VIL
SRU PRWLYR GH OD SDQGHPLD GH &RYLG OD DX OMHFWDFILyQ RSWBIL OIDQ D
IXH VXVSHQGLGD $ SDUWLU GH HVWD H[SHULHQFLD \ RRDFHGIRWDQ GR
HQ VX GLVHXR OD /H\ GH LQWURGXMR DMXVWHV D VX PDUFR QF

/ID GHILQLFLYQ H[SOtFLWD GH XQD FOiXVXOD GH HVFDSH IHQWURGXN
IOH[LELOLGDG HQ OD UHJOD ILVFDO SDUD HQIUHQWDU HYHQWRYV H[FH
WHQHU HIHFWRYV ILVFDOHV \ HFRQYP KVR\H PHFIXQIGHFAR VH HQFXHQWUD
DUWtFXOR SDUiIJUDIR GH OD /H\ GH \' HVWi DUHN OFDXROHRQYW D (

\ GHO 'HFUHWR GH GRQGH VH HVWDEOHFH X
GHVYtR WHPSRUDO GH ODV PHWDV ILVFDOHV DQWW HBb HSSAH\RKH)@FOLHDY GRH
ULHVJRV TXH DPHQDFHQ OD HVWDELOLGDG PDFHRGHWREWYPFDEDTXH DS
DFWLYDFLYyQ GH OD FOiXVXOD GH HVFDSH QR LBSHOQAF K QODDVIAVWFBQV LWy
TXH SHUPLWH XQD GHVYLDFLYQ DFRWDGD \ WER@ VHAVRWQ 05 6 HD W MQ G
VLWXDFLRQHV H[WUDRUGLQDULDYV R TXH FPDFWRHHR DYPQBDHE WD ELID] |
(Q WRGR FDVR VX DFWLYDFLYQ FRQOOHYD XQD VHQWIBD GHVUN SYRIYVD KL
OD VRVWHQLELOLGDG ILVFDO \ DVHIJXUDU OD WUDQVSWDLBHRELPEDWQ OD

(VWH FDStWXOR H[SRQH HQ GHWDOOH ORV HOHPHQWRY FOQQH TXH VX
GH OD FOiXVXOD GH HVFDSH GH OD UHJOD ILVFDO HQ &RORPELD F
PHFDQLVPR H[FHSFLRQDO \ WHPSRUDO IUHQWH D XQD VLWXDFLyQ TXH
HVWDELOLGDG PDFURHFRQYP(GIREMBWDYR GH HVWH GREFXPHQWR HV H
GLVWLQWRY IDFWRUHV TXH PRWLYDQ GLFKD DFW VDHALID GDERPRYX QD L
OD PDWHULDOL]DFLYQ GH ULHVJRY VREUH OD HER@®RRPLD H FODRG HL D\Q®t
SDVR UHFXSHUDU \ SUHVHUYDU OD VRVWHQLE LDV GO/GV R HP KD®LD QLDHD (
DFFLRQHV GH SROtWLFD ILVFDO RULHQWDGDV D HVWHEEDNBHD GOQDOV H
KDFLD ODV PHWDV ILVFDOHV HVWDEOHFLGDV SRU OD UHJOD ILVFDO H

(Q HIHFWR OD QR DFWLYDFLYQ GH HVWH PHFDQLVPR SRGUtD JHQHUD
VREUH OD HFRQRPtD FRORPELDQD OLPLWDQGR OD FDSDFLGDG GHO (
/D FOiXVXOD GH HVFDSH QR UHSUHVHQWD XQD 10H{{ERQLV|DEL QGDIGE
ILVFDO VLQR XQD KHUUDPLHQWD GLVHXxDGD SWEDOSHURGWQWHK QP
FRQWH[WRYVY H[FHSFLRQDOHV TXH FRPR HQ HVWH FDOMRG DPHQI
PDFURHFRQYPLFD $VLPLVPR HVWH GRFXPHQWR VSUMYHDRWRYi \ORYV
QRUPDWLYRV TXH MXVWLILFDQ VX DFWLYDFWHILDMXQWR JEUD® XD HOA
IRUWDOHFHU ODV ILQDQ]DV S~EOLFDV VLQ FRPDFRANWGEDCHBFRQWRPEBE
GHO SDtV

L /H\ GH 3SRU PHGLR GH OD FXDO VH BVIWDEDG AH N @ELRHWDQ RWUDV GLVSRVLFLRQHV’
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&RQWH[WR JHQHUDO

/D VLWXDFLYQ ILVFDO JOREDO VH KD WREDPMHGRURDWMXD QORI TXH V}
SUR\HFWDED D LQLFLRV GH HQ XQ HRLVRRWD®RPLYWIBYGDVR GH OR
HVSHUDGRWH FRQWH[WR HVWi FDUDFWHUL]PG B I RO KX QDGERPEEBDWIL G X
HFRQYPLFD WHQVLRQHV FRPHUFLDOFMRQGUFRBROMVWERDVQDQFLDPLHQ!
UHVWULFWLYDV 6HJ~Q HO )RQGR ORQHWDUH® YXWRiVQDIFERBOGW H
(FRQRPLF 2XWQRR®H DEULO GH VH HVWLPD TWR R® QRALHDFL F/IHH & D
GHVDFHOHUDGR PLHQWUDYV TXH ODXGHVLQIPD PLY @EYWR| BB OR SUHYL
DOJXQRV SDtVHV OD LQIODFLYQ L @ROMMR GV H HBK @RYGRDQJIRYV PHWI
EDQFRV FHQWUDOHV (VWH GHWHUDMRBBFERHFRQ BMHLADSH FWHO/MF LR QD G
ORV UHFLHQWHY GHVDUUROORV H @ H®D WHREDOF RFHHBIGXW BFQGR ODV F
GH ILQDQFLDPLHQWR HVSHFLDOPHQWHW® \HFRR R R+DVQFRHHPHQWD OR\
ILVFDOHV \ UHGXFH HO HVSDFLR GRWIGIL.REWD GH ODV DXW

(Q HYWH FRQWH[WR OD GHXGD S~EOLFBQ XRDDVHBRB@WLQFDQW®E HQ W H
)0, SUR\HFWD TXH HO HQGHXGDPLHQRRQGRBDOUDXQRHQ WHYH® SS GHO 3

DOFDQ]JDQGR QLYHOHV FHUFDQRYV DO ILQD3HG H 0D KDFLDGHO VXSHU
HO SLFR UHJLVWUDGR GXUDQWHGHDXSD WEHELB GH ORV SDtVHV TXH H
UHSUHVHQWDQ FHUFD GHO GHO 3U¥%Q PLQFW®IHPA QUWHR Y VWQUDX GHXGD HYV
UHIOHMDQGR SUHVLRQHV GH JDVWR GRVY ¥ RVWHRYWGHV | LIDD|QFLBPLHQWR
HQ OD UHFDXGDFLYQ WULEXWDULD LBV HID)0OHQWRNQIJEE FRPSOHMD
HTXLOLEUDU WUHV REMHWLYRV VDPXOWDEHRYGDBURLQWQFLLHOD \ OD VR
GH ODV ILQDQ]DV S~EOLFDV DWHQGHV BWHBDN@®WHMXY BYHWDR FUX]C
GHQRPLQDGDV HOtQHDV URMDVY G&FOX\W UIHEKWDRFQRYGQGHTXROLWLED HFER
TXH HQ OD PHGLGD TXH ODV HFRQRORMPYN BQW|HD Y HKDODGIR VH YXHOY!
UHVWULFWLYR

$ ObD SDU GH FUHFHU HO )0, UHFRPLHQG B URHHY|®PW & AMXVWH ILVF
JUDGXDOHV SHUR VRVWHQLGRYV GLVHXxDGRY BUHHQXWORVGGHPPHGRDQR
SOD]JR TXH SHUPLWDQ UHGXFLU OD GHXBPRWUWUWHINDEBUHMFWRUBXWRPIWLFTF
GH FDGD SDtV IUHQWH D IXWXURWRKRBOHL¥D DGHPiIV GH SULRUL]DU
S~-EOLFR HILFLHQWH IRUWDOHFHBWID KOS PPERGELE® SHRODXEMIWYD HVSHF
HQ HFRQRPtDY HQ GHVDUUROOR FRPRVHD FRD BMHEHBQYDV(RPHLLGDYVY ORYV
ILVFDOHVY SHUVLVWHQWHY SRGUtDQ CFIRPHH® RAPHAWHRW FRD yHPV. WD E\L OL P L\
PDUJHQ GH DFFLYQ IUHQWH D IXWXDDR HOWVLWPR)WRGBHRFRKHUGD TXH (
GHEH SHUGHU GH YLVWD TXH DXPHQWDWORGHYRWUHIHOD GPERYWH YRV
DIHFWDU QHIJDWLYDPHQWH OD FRPSRVWHONGY D®GP GV PD HHAXQ GLG- R

(Q HO FRQWH[WR DFWXDO &RORPELD HQLYRQWBYSHWWURGWXUDOHYV
DPHQD]DQ OD HVWDELOLGDG PDFURMBERQYPLFD HO JDVWR GHO *RELH
1IDFLRQDO &HQWUDO *1& IXH HQ SURPHGSEB SRUGIHFI3PD GHO SURPHGL

(VWH DXPHQWR KD HVWDGR LPSX@WDH\R LSRO HFRESRIYHGHILQLGR
R FRQVWLWXFLRQDOPHQWH FRPR HO 6DWWHFDSDHOQRHQUDO 618 3 O
WUDQVIHUHQFLDV GH VHIJXULGDG \WRF IGHX G Bl OORHEXDOLBHFMW ULQJH OD
GHO (VWDGR SDUD UHDVLJQDU UHFXSVRRULBWIEGEHU QXHYDV

2 3DUD PiV LQIRUPDFLYQ YHU ,QWHUQDWLRQDOSMRIGHWBDD JXRGLWRU )LVFDO 3ROLF\ X
8QFHUWDL@QWAHUQDWLRQDO ORQHKWDWSYV)XDZZ LPlI RUJ HQ 3XEOLFDWLRQV )0 ,VVXHV
PROLWBWLO
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B Transferencias Seguridad Social SGP
B Funcionamiento del Estado H Intereses
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@ Gasto total
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(O DQiOLVLV GHO JDVWR SULPDULR HQWUH \ FRQILUPD HVWD
SULQFLSDOHV SUHVLRQHV SURYLHQHQ GH REOLJDFLRQHV SHQVLRQDC
HQ VDOXG HO 6*3 \ HO IXQFLRQDPLHQWR GH VHFWRUHV HVHQFLDOI
S~EOLFD OD UDPD MXGLFLDO \ ORV HQWHNIIGFHR FREQWWR® UNEWURYV

SURWHJLGRV SRU QRUPD GLILFXOWDQ VX DMOHAKMR HQIXSHW|RYHSIRU D\
FRQWHQHU HO JDVWR DVRFLDGR DO )RQGR GH (VWBRPEX\DW L EQ H3H
)(3& (VSHFtILFDPHQWH ODV PHGLGDV DGRSWDG D VY WIQGRVWHIG R BMH H

JDVWR GHO )(3& HQ SS GHO 3,% SDVDQGR GH UBSUHVHQWQRU GHC
D GHO 3,% HQ EQ
'H HVYWH PRGR HQ HO GHO JDVWR SULPDULR ®RQGHI1ER FRUU

FRPSURPLVRV LQIOH[LEOHV SRU HQFLPD GHO SURPHGLR SOHSDQGH
LQFOXLU ORV LQWHUHVHV GH OD GHXGD ODWQQHIHPLE L O IGGIDGW R V& Bl O
UHIOHMDQGR XQD HVWUXFWXUD UtJLGD TXHQUEEIPALVRD M @ P FOIDF L GO
UHVSXHVWD GHO *RELHUQR (Q FRQWUDVWH B0 VIDUWHFR RHED X @ BIVRWDHD P
\ SURPHGLD GHO 3,% FHUFD GHO GHO BDVWRXBYLOBQMRH D
HYLGHQFLDGR HQ HO SHULRGR SUHSDQGHPLD V(QH@GDUWLF.
DGTXLVLFLYQ GH ELHQHV \ VHUYLFLRY KDQ PDQWHQLER SQBPHIEQEHQ
KDQ FRUUHVSRQGLGR D GXUDQWH ORVIIEBR/LPRW VX xSODWWH ORV
RWURV JDVWRV GH SHUVRQDO QR UHODFLRQDGRV RR@G 1 F ROMUIROS: E
HO VLVWHPD MXGLFLDO VH KDQ PDQWHQLGR HQ SURPHGLR HQ GHO
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*UIilILFR '"HVFRPSRVLFLYQ GHO JDVWR SULPDULR GHO 3,%

SGP

i

Pensiones
FEPC

Salud
Otros
2023
Salud
FEPC
Otros
2024
SGP
Otros
Salud
FEPC
2025

Pensiones
Pensiones

Gasto en fuerza publica
y entes de control
Gasto en fuerza publica
y entes de control
Gasto en fuerza publica
y entes de control

JXHQWH '*30 £ 0+&3

(O JDVWR S~EOLFR HQ &RORPELD KD H[SHULPHQWDGR XQ LXHUHPHQW
QR KD VLGR DFRPSDxDGR SRU XQD H[SDQVLYQ HTXLYDOH@WHWHQ ORV
(VWH DXPHQWR GHO JDVWR UHVSRQGH FRPR \D WHV KR F®/LAKIRO HV STUKH
KDQ HOHYDGR GH IRUPD SHUVLVWHQWH HO QLY ROQ® R LIROMID F$ BBOIND |
GH ORV HVIXHU]RV SRU IRUWDOHFHU OD FD S DIFLH\DREV GXHR KHDRD K G B F L B
DO ULWPR QHFHVDULR SDUD FHUUDU OD EUHFKD HQWUH LQJUHVRV \ J

(Q &RORPELD XQD UHIRUPD WULEXWDULD WtSLFD VH HVWLPD TXH LQF
HQ DSUR[LPDGDPHQWH SS GHO 3,% 'HVGH VH KD @ DIKRWPHDNGR WU
WULEXWDULDVY TXH HQ FRQMXQWR GHELHURQ JHQHUDUSKGHXPHQWIF
3, % 6LQ HPEDUJR HQWUH \ HO UHFDXGR WULEXWDULR VROR S
D GHO 3, % HV GHFLU XQ LQFUHPHQWR GHVIWSRHQBBUHSHQWD PHQF
GH XQDb WHUFHUD SDUWH GHO HIHFWR HVSHUDOGR)WHHI~$G BPIW SHRWHF
DXPHQWR QR SXHGH DWULEXLUVH H[FOXVLYDPHRWHRD ODNWIRHIRVYPBRF
OD PRGHUQL]DFLYQ GH OD ',$1 WDPELpQ KDQHFERMRVGHBX UG R DX K U 6
EUHFKD HQWUH ODV H[SHFWDWLYDV \ ORV UHWDXOWD & R K UREMWAINLYFDDEFR. Y
HVWUXFWXUDO GH ORV HIHFWRYVY GH SROtWLWD PHQWEX VDUV RV WK IQ LCH H(
ILVFDO (Q HIHFWR ORV 3*1 VH FRQVWUX\HQ FRQ EXVR HXQHHDWL@B®FLI
FRQFUHWDUVH JHQHUDQ SUHVLRQHY VREUH HO ERPDHFWDIERNY¥DFARQ X+
DMXVWHYVY GH JDVWR R PD\RUHV QLYHOHYVY GH HQGHXGDPLHQWR

&RPR UHVXOWDGR HQWUH \ HO GplLFLW SULPDULRIIDFXPXOD!
SS GHO 3, % XQD FLIUD TXH UHIOHMD OD SHUVLVWHQFLD/GH GHVH

(Q SDUDOHOR HO VHUYLFLR GH OD GHXGD KD WHP HRWDXGCER FRIR/ ICGH |

LOWHUHVHYV TXH KD SDVDGR GH GHO 3,% HQ D HQ
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2014-2019 2020 2021 2022 2023 2024 2025
B Adquisiciones de Bienes y Servicios Otros servicios personales
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(VWD FR\XQWXUD ILVFDO KD UHSUHVHQWDGR XQ DXPHQWR GH OD)
ILQDQFLDPLHQWR GHO SDtV OR TXH HMHUFH SUHVLyQ RWQWBIO]D VR
HVFHQDULR SDUHFLHUD FRQWUDVWDU D SUIGRUO IF B® XO®DHY RWRFENMQ ¥
TXH PRVWUyYy XQD WUD\HFWRULD GHVFHQGHQWH H®RBBHHO UDOGR G H\
GHXGD QHWD SDVy GH GHO 3,% D GHO 3,% (@ ISUM)LGRIGILR HV
LQWHUSUHWDUVH FRPR XQ DYDQFH KDFLD OD \DRMW HRQERLQIlOAIVE M LA E
GHWDOODGR GH ORV GHWHUPLQDQWHY GH HVWBGXEGLRIGF R RJ REHC DI At
D XQD HVYWUDWHJILD GH FRQVROLGDFLYQ ILVRMO SRR \DR MDNFMRLLEFOH W
HQWRUQR PDFURHFRQYPLFR (Q SDUWLFXOPUHBW B IHFRRLPRR G 8 & UG-
HO SHUtRGR FRQWULEX\y D UHGXFLU HO SHVRHOHGDWLY®R I®H LD VEDBIX
DMXVWH JUDGXDO GHO VDOGR GH OD GHXGD HD WHO@ER Y BRDDHAR WL
D OR DQWHULRU OD DSUHFLDFLYQ GHO SHVR HQOD FBH{SOLEK T QUK DI G K
GHXGD SDUD HVH DxR (O UHWRUQR D QLYHWYHWO @H BOIX GIQ VXS HAH. |
UHODFLRQD HQWRQFHV FRQ OD QRUPDOL]DFLYQYBHFDYV HYD XD E O
FRQWH[WR GH DOWD DFXPXODFLYQ GH GpILFLWV ILVFDOHV H LQWHUH\

%DMR HVWH FRQWH[WR HV HYLGHQWH TXH OD LQIOH[LELOLGDG GH
SXHGH GHULYDU HQ HMHUFLFLR GH LQVRVWHQLELOLGDDBUIDVFHDO TXt}
OtPLWH GH OD UHJO®OWIILAMEDO (VWR FRQVLGHUDQGR XQ HVFHQDULR LQ
TXH HO JDVWR SXEOLFR FRQWLQ~D FUHFLHQGR GHE LG ®D®DWQL QDO+
FDUDFWHUL]DFLYQ SUHVHQWDGD DQWHULRUPHQWH XQRP KD FIDARXV W H
ILQDQFLHUR FRQ DFFHVR SHUPDQHQWH \ QR VHH¥X®ISOHD UWHID P HWD
PDQWHQHUVH HO FRPSRUWDPLHQWR LQHUF VDG I5UHD DWW WIJ DGHRV BR U A
EUHFKD SHUVLVWHQWH OD GHXGD SUHVHQWDWRD LY® FR/RSIR W WY X DHF(
FRPSURPHWH OD HVWDELOLGDG PDFURHFRQyRWBUW ODSRRY @ HGH. EQ |
ILQDQ]DV S~EOLFDV GRQGH GDGDV ODV GLQIiPLFDV SG-HE @IODF RRP\BRW L F |
ULJLGHFHV HVWUXFWXUDOHV HQ DXVHQFLD GH HUWXLYW® HY~ EWMFDX F
VLPSOHPHQWH SRGUtD GHVDSDUHFHU (Q HVWH WRNOMHGLRG DX GB PRC
LQYHUVLYQ QR VROR FRPSURPHWHUtD OD FRGREDG O®H SORY LFILKQH¥
LQIUDHVWUXFWXUD VLQR TXH DGHPiV GHWHULRUDURDGOD BD®BDFLG
SRWHQFLDO
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2019
2020
2021
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2028
2029
2030
2031
2032
2033
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-XVWLILFDFLYQ DFWLYDFLYQ GH OD FOiIXVXOD GH HVFD S

/D DFWLYDFLYQ GH OD FOiXVXOD GH HVFDSH GH OD UHJOD HDVFDO \
*RELHUQR QDFLRQDO FRPR XQD UHVSXHVWB SRQW\DEWXF ER@D @DV
ILQDQ]DV S~EOLFDV DQWH OD DXVHQFLD GH DOWHUQDWLYDV YLDEOH:
FRUWR SOEHRHVSHUD TXH HVWD RSFLYyQ KDELOLWH GLWWKRQRQHFHRUL
PDQHUD RUGHQDGD XQD WUDQVLFLYQ ILVFDO KSBUD X@I VIHIDXD DWR
S~-EOLFIDEOD (VWD KHUUDPLHQWD QR VROR FRQWULEX®OH GDGUHVH
PDFURHFRQYPLFD GHO SDtV VLQR TXH WDPELpQWIR WGIHDW BDL GIFL FUR
FRQVWLWXFLRQDO GH VRVWHQLELOLGDG ILVFDGCSF IDROQ DSHUWP LEVQ W H L
FLUFXQVWDQFLDV H[WUDRUGLQDULDV %DMR HVWH PRQWERNR |
ULJXURVDPHQWH ODV LPSOLFDFLRQHY GH QR DFWLYBRGEWH PHFDQL)
DGHODQWH RPLWLU VX DSOLFDFLYQ SRGUtD FRQYPLED VH Q/ K RIQD/HHX H
ILVFDOHV QHJDWLYDV GH JUDQ UHOHYDQFLD SDUD HO SDtV

7DEOD EUERO GH GHFLVLYQ VREUH OD VLWXDFLYyQ GH ODV ILQDQ]D)\
CONDICION ALTERNATIVA COMENTARIOS
. . " Los ciclos de la regla fiscal permiten aislar compo nentes que, por su
¢La situacién de las . : . L -
: P Ciclos de la regla naturaleza, tienen un caracter ciclico, como los in gresos petroleros y la
finanzas publicas es ) L - . . ”
fiscal actividad econémica.  En esta oportunidad, la situacién de las

ciclica? ) P . o .
finanzas publicas no se enmarca en una situacion as i

. . " Ajuste fiscal

¢La situacién de las . ” ) Lo - L

: . Rezago del gasto La situacion de las finanzas publicas, cuando no es signif icativa, cuenta
finanzas publicas es o h ) A i
significativa? (<0,1% Incumplimiento con mecanismos de ajuste de relativa facil implemen tacion. En esta

' ' expost de laregla oportunidad, no es el caso.
del PIB) )
fiscal
Ajuste fiscal
Transacciones de
;La situacion de las Unica Vez
¢ Rezago del gasto Existen varios mecanismos para contener hechos sobr evinientes que

finanzas publicas es

sobreviniente? Clausula de escape afectan las finanzas publicas. Su uso depende del contexto.

Incumplimiento
expost de laregla
fiscal
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A diferencia de 2024, cuando una caida sobrevinient e, significativa y
) N transitoria del recaudo tributario desfinancio el P GN de ese afio, en esta
¢La situacion de las . : ; . - -
c e . vigencia no existe un hecho sobreviniente que permita utiliz ar
finanzas publicas es Transacciones de : . L h P . .
e P dichafigura .Lasituacion actual de las finanzas publicas tien e su origen
transitoria y no Unica Vez o .
en leyes que rigidizaron el gasto sin contar con un a fuente de
recurrente? c . o . .
financiamiento. Es una situaciéon acumulativa que ex cede los periodos de
Gobierno.
La situacion actual demanda una correccién sin precedentes en la
historia reciente del pais , equivalente al 2,1% del PIB en el corto
¢ Es posible cumplir la plazo y cerca del 4,0% del PIB en el mediano plazo, para cumplir con las
meta de déficit de la Ajuste fiscal metas establecidas por la regla fiscal. Este nivel de ajuste no puede
regla fiscal? ser gestionado solo por el Gobierno: requiere la in tervencion del
Congreso mediante una Ley de Financiamiento y/o mod ificacion

del gasto definido constitucionalmente o por Ley.

No hay posibilidad de incumplir exante la regla fiscal. El déficit
permitido por la regla fiscal debe ser equivalente al sefialado en el Marco
Fiscal de Mediano Plazo (MFMP).  Definir un déficit en el MFMP que
¢ Es posible ampliar el Paralisis del Estado no cumpla con la regla fiscal contraviene el articu lo 4 de la Ley
déficit fiscal? 1473 de 2011, modificada por la Ley 2155 de 2021 3. Es decir,
exante no se puede aumentar el déficit por encima del tech ode
lareglafiscal. A futuro, se podria incluir una disposicién en este sentido
gue esté adecuadamente justificada ante las autorid ades competentes.
No es posible financiar con deuda un déficit distin to al limite
establecido en el MFMP. Las fuentes y usos deben ser coherentes con
el monto del déficit autorizado por este instrument o fiscal, de acuerdo
con la normativa vigente (Leyes 38 de 1989 - art. 4 , 819 de 2003 - art.
1,y 2382 de 2024 - art. 1, par. 2 4). Ahora, operaciones de Tesoreria,
¢Es posible financiar el . gue no estan supeditadas a los limites de la regla, tampoco son una
e Pardlisis del Estado L =
mayor déficit fiscal? opcion viable para aumentar pagos del afio, a menos que se aumente el
déficit exante . En ese sentido, de acuerdo con el art. 73 del Dec reto 111
de 1996 , el programa anual mensualizado de caja (PAC) debe ser
FRQVLVWHQWH FRQ ODV 3PHWDV HVWDEWQWHFKE& D3/
cumplir con la regla fiscal (ver paso anterior). No es posible incumplir
expost laregla fiscal por la imposibilidad de aumentar e I techo de gasto.
) ) Modificacion de la El Congreso tendria que modificar el paragrafo tran sitorio 1 del
¢ Puede ser gestionado ) . .
’ Ley de la regla articulo 5 de la Ley 1473 de 2011 para ampliar la duracion del
por el Gobierno? y . L ; PP -
fiscal periodo de transicion y el nivel de déficit permiti do.
) - . El Gobierno Nacional no puede afrontar los gastos i nflexibles del
¢ Se mitigan riesgos P . :
o . pais Unicamente con ingresos corrientes. Esto compromete el
sobre la estabilidad Pardlisis del Estado . ’ ¢ . . . h
. funcionamiento del Estado y podria derivar en una s ituacién de riesgo
macroeconémica? L
macroeconémico.

Se conjuran riesgos macroeconémicos derivados de un a
eventual pardlisis del Estado. Se abre asi el espac io para

Clausula de escape concertar medidas de ajuste que exceden el periodo de
Gobierno, permitiendo encauzar las finanzas publica s hacia una
senda de sostenibilidad como lo exige el principio constitucional.

JXHQWH (ODERUDFLYQ SURSLD '*30 = 0+&3

3

/D OHJLVODFLYQ YLJHQWH HVWDEOHFH TXH ORY ILQWWBXRHDWRW BWXS®BQWDBLGHO (VWD
JXDUGDU FRQVLVWHQFLD FRQ OD UHJOD FIXHADER F® G BHIOWDLEWOPXORBH GH OD /H\D GH (
ILVFDO VH LPSOHPHQWD GH PDQHUD DUWLFXODEDPGWDRRpYO®HRD OPALF R HDOVFOMOGGHEH PDQ\
FRKHUHQFLD FRQ RWURVY LQVWUXPHQWRY FODY HGH® R GH0Q 31000FQ R3HD OQ 8 HUAHIVIDQHNR OOR  HO
*DVWR GH OHGLDQR 30D]R HO 30DQ )LQDYRLHQRDHGHQRYHYIYHBOWY \ HO 3UR\HFWR GF
BUHVXSXHVWR *HQHUDO GH OD 1DFLyQ (VWH ISWRFLBMH POHMWLHQWRHODVWDGR SDUD TXH (
SURFHVR GH SODQHDFLYQ ILQDQFLHUD \ SUHW{®XQNGHYDO W FHXBIG B \GWMYEOBBLGDY SRU OD Ul
4 7DPELpPQ H[LVWHQ UHVWULFFLRQHY QRUPDWLYDV PIHGPDOWHLOHXIE DLQDQRLDPLIBBIWR HQ
HO SDUiIJUDIR GHO DUWtFXOR HVWDEOHPHHQXWROSFUXSRDGR SRGHXBRRQIJUHVR GH OD 5HS
SRGUI XWLOL]J]DUVH VL ODV RSHUDFLRQHV \ FRPSURBILFRR BXZRLERWiORQOPDUFD GRY GHQW
FXPSOLPLHQWR GH OD UHJOD ILVFDO (Q HVWB VASRAMIGR OHGW B GHI[EEQYENE. DIV EP H W D V
ILVFDOHV SXHV HQ XQ HVFHQDULR HQ HO TXH QRRQ DB LFXPG GH FORQ UMD Q. VWH. W XHFEWDUtD OD
GHO (VWDGR SDUD DWHQGHU FRPSURPLVRV GO P BQRYWWRLOG IHOEDNQ FRRR'HUYLFLRYV S~EOL
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/D VLWXDFLYyQ DFWXDO GHPDQGD XQD FRUUHFFLYQ VLQ SUHFHGHQV
UHFLHQWH GHO SDtV HTXLYDOHQWH DO GHO 3,% HQ HO FRUWR SO
GHO 3,% HQ HO PHGLDQR SOD]R SDUD FXPSOLU FRQ ODV PHWDV HVWDE
ILVFD(@ SULQFLSLR GDGD OD LQIOH[LELOLGDD HWRW W WXUBO TRMWR
S~EOLFR HQ IXQFLRQDPLHQWR HO DMXVWH |IG/F D\OREH ADGIL tDQ YHHU V U
S~EOLFD (VWD VLWXDFLYQ UHSUHVHQWDUtD %@ WHM XIRHVRFGNIIEHRD 6 §
DMXVWH PDFURHFRQYPLFR \D TXH UHGXFLUDGHDI® WPRQLERI \DWLEQYR D\O
S~EOLFD UHVXOWDUtD FRQWUDSURGXFHQWH SDRUD GRVDRERBWRYEGM (
SDtV /D LQYHUVLYQ S~EOLFD QR VROR LPSXOVMH® FRKBHRR GO JIRI UHLIQ
TXH WDPELpPQ WLHQH XQ HIHFWR PXOWLSO L PD® RWDVIRFEW HYH Q B3GYH B R GH\
JHQHUDU HPSOHR \ GLQDPL]DU VHFWRUHV HVW UDWR QVARS\H U(IQ B\RWHD K
FRQGLFLRQHV DFWXDOHV GH OD HFRQRPtD FRORRBLMHUY L $Q HBFHEDYEFD
VH YXHOYH LPSHUDWLYR SDUD DVHJXUDU XQD VGER G IF REGIWRLLHERKLLRUL 1B QM
PHMRUD GH ODV FRQGLFLRQHV VRFLDOHV UHGXFLH&QR VBUBF KHV QS L
SREODFLYQ

'H LJXDO PDQHUD SUHWHQGHU FRQVROLGDU ODV ILQDQ]DV S~EOLFL
PD\RU FDUJD WULEXWDULD D ORV GLIHUHQWHY VHFWRUHV GH OD HFR
SUREOHPD HVWUXFWXUDO GHO JDVWR SXHGH UHVXOWDU HQMHIHEWRYV
HVWH VHQWLGR SODQWHDU HO DMXVWH ILVFDOUGNVGHI XBDRYHH Y SHG
FRUWR SOD]R GHVFRQRFH HO YHUGDGHUR RULXHQJOGM® RG B DMDXRHIHDQ &/
LQIOH[LEOH FRQ FRPSRQHQWHYV VLJQLILFDWLYRWQ O UXHYX\D WDYRVQ
UHJUHVLYRV ,QFOXVR FRQ XQ PD\RU HVIXHU]RVIGHN H® F DX GOH Ly QW [
ULJLGHFHV OLPLWDUtD OD FDSDFLGDG GHO (VWDGR 8BWB WLHIRWLJC
HVWUDWPpPJLFRVY GH OD SROtWLFD S~EOLFD $GHPiV ILDQPIREOWRUDYD F
HVWUXFWXUDOHY HQ OD FDOLGDG \ HILFLHQFLDHGBO ODVWRWIYEGLE
HFRQYPLFD DIHFWDU HO FUHFLPLHQWR \ SRU NVIWDFDIDH WU HRUF WD Q W
VLQ XQD WUDQVIRUPDFLYQ LQWHJUDO GHO JDRWRRGS~ DMXRRV H XD DX
~QADPHQWH HQ HO LQFUHPHQWR GH LPSXHVWRWHQ R L\GRRO RXWHH W DP E DV/G
SRQGUtD HQ ULHVJR OD HVWDELOLGDG HFRQYPLFD \ ILVFDO GHO SDtV

3RU HOOR UHVXOWD LQGLVSHQVDEOH UHFRQRFHU TXH HO SUREOHP
HMHUFLFLR GH LPSOHPHQWDU XQ UHFRUWH GHO JDVWR W®® FRPR

UHVSHFWR VH GHVWDFD TXH HQ HO *RELHUQR QIDHQ W & D3H DIQX QR y
SRU EQ HQ MXQLR TXH VH DPSOLy D EQ GE® BxR XDFLD

GHVHPERFYy HQ XQ UHFRUWH HIHFWLYR VLQ SWHFIHGCHOM BV G G D KW
GHFLVLYQ VH WRPYy FRQ HO REMHWLYR GH RRQDWHVORI B G X @ FHRFOLW H VD R!
FDtGD GH ORV LQJUHVRV WULEXWDULRV $ SHQDW IGADWRQQQH[YBUQH
UXEURV TXH SRGUtDQ VHUYLU SDUD UHGXFLU ®RRSUNWD QG HALVLQQG
HYLGHQFLY HO FRPSURPLVR GHO (MHFXWLY R HRED 0 DRG IORAL SIOH W R Y VG-
DMXVWH IXHURQ UiSLGDPHQWH FRQWUDUU QHMBGR® SRWRY FRPASRPIHK
LQIOH[LEOHV GHO JDVWR OR TXH OLPLWy VR JQWW.H DMAMKIDPAHIDER] UK C
FRQ FODULGDG OD QDWXUDOH]D HVWUXFW XU H®\GB & SOREDHP DGIR Y I
OD LQIOH[LELOLGDG GHO JDVWR UHGXFH OD FDSDPLY DI GiH GHHV S X
FHQWUDUVH ~QLFDPHQWH HQ UHGXFFLRQHV SUHVRBXHMND WHN\S GV PR
HO HQIRTXH WUDGLFLRQDO GHO DMXVWH ILVFDOODQFRRSRULFQER XQ
HILFLHQFLD GHO JDVWR S~EOLFR
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(VWH WLSR GH UHFRUWH WDPSRFR WLHQH PXFKRV SDUDOHORV D C
$XQTXH H[LVWHQ DQWHFHGHQWHY GH FRQVROLGDFLRQMVQMWWFID@HV P
FRQWH[WRV GH FULVLV FRPR ORV GH *UHFLD 3RUWMNBRO WH\S BADJ® B W.F
S~-EOLFR VXSHULRUHV DO GHO 3,% HQ XQD VEBPDGDMQGEWDH ILDBRY
(VWXGLRV FRPR HO GH $OHVEQDHBWODO ® PXHVWUDQ TXH ORV DMXV
VLIJQLILFDWLYRV FRPR HO GH *UHFLD GHORYMXHDOYDULRHO xR Y F
HQ VH GLVWULEX\HURQ HQ P~OWLSOHV DXRV BEBRQYPLWRYDWU |
VRFLDOHV &DVRV FRPR &RORPELD FRQ XQ UHFRUWHQFHUFDQR D
$UJHQWLQD HQ FRQ XQ DMXVWH GH GHO 3,% HRYBOWWHVHV
UDURV GHELGR D ODV GLILFXOWDGHYV SROtW L ADWO\RM FHR@ YRL WIR\O & HD % K
,QFOXVR SDtVHV FRPR Op[LFR TXH WDPELpPQ HQ QIHDQMDMNL YRIWRQ ILVF]
\ D PHGLDQR SOD]R SODQWHDQ DMXVWHV TXH FRPSHWR\G N Q CHAWRID W
SHUR HQ XQD EDVH’PX\ODMVLBRRRO/H SODQWHD HQ HVWH FDStWXOR

3RU OR DQWHULRU HV LQGLVSHQVDEOH UHSHQVDU HO GLVHWR GH OD
TXH VH DFWLYDQ PHFDQLVPRV H[WUDRUGLQDULRV TXH SHUPLWDQ
RUGHQDGD GH ODV ILQDQ]D\ PXROLFDMOXVWUD FRQ FODULGDG HVWD

GHO 3UHVXSXHVWR *HQHUDO GH OD 1DFLYQ 3*1QFRW[UH®SRQGR DX}t
GHMD DSHQDV XQ HTXLYDOHQWH D EQ FRPR HVSDFLRVBRWHQFL
R DSOD]DPLHQWRYV SH¥\VDRSKEVWDQWH HVWH HQIRTXH GH FRUWR SOD]
IDFWRUHV LPSRUWDQWHYV L EQ \D IXHURQ RRWHRKIR FB\H@HSM® DKRP LH Q
LL EQ \D FXHQWDQ FRQ &HUWLILFDGRY GH 'LVSR¥LEQRLTOHG 3UH
UHSUHVHQWD HO SULPHU SDVR HQ OD HMHMXF LR Q FDH®P B R VWHRO B WHHA
SDUD IXWXURV FRPSURPLVRV GH JDVWR (Q FRQQHG KHRIFQ DR EHUD POHQ
*RELHUQR VH UHGXFH D EQ XQD FLIUD TXH UH\BXQW DHOQN MKMW H
UHTXHULGR VLQ FRPSURPHWHU HO IXQFLRQDPWBQWW®RD G HOE QY WMDFAR Q
HVWDEOHFLGDV SRU OD &RQVWLEWXFARQ \ OD /H\ 9HU

5 $OHVLQD $ )DYHUR & *LDYBNUYWHULW\ :KHQ ,W :RUNV DQG :BHIQQFHWR/ Q@QULYHUVLW)\
3UHVV

¢ 3DUD PiV LQIRUPDFLYQ YHU KWWSV ZZZ LPISRVYXHV3XEOLFDMWRRQNEW /RW
+LVWRULFDO RQVGKERLEMRI)LVFDO $GMXVWPHQWYV

7 3DUD PiV LQIRUPDFLYQ YHU KWWSV FLHS P[ OD FHRQR R GHGDR[R PR MHABQ LR

¢ IRV DUWtFXORY |\ GHO (VWDWXWR 2URiBY WD BOIOFBQHVXIS XHEW XDOTXLHU PHV GHO DxR
QDFLRQDO SUHYLR FRQFHSWR GHO &RQVHMR &R PISOD/WURVRWRBRGWR SBGRLDOPHQWH ODV
SUHVXSXHVWDOHY HQWUH RWUDV UDJRQHV FXDQ &H ptQ@ U RQIAVE/DH. B RRHE M/ +IDHE LTIKGIGORY UHF L
DxR SXHGDQ VHU LQIHULRUHY DO WRWDPLBEHYRNROMWWORED\WVREOLJIJGHEDQ SDJDUVH FRQ FI
UHFXUVRYV

® '"HFUHWR GH GHO OLQLVWHULR GH +ERLF®RGD \ &UpGLWR 3

© (v LPSRUWDQWH GHVWDFDU TXH OD H[SHGILNMSYRQ GHLD KGN BILAPEKRXBUWDO &'3 QR UH
HI[LVWHQFLD LQPHGLDWD GH UHFXUVRV HQ FDMDOD(VGAN SROLELOIF®BR SOHDROSKHBWDO H\
H[LVWHQFLD GH XQD DSURSLDFLYyQ DSUREDGD HQODO1DFHY® S XB VWRW HQQHHDHOEWLYD GH ORYV
HQ FDMD VH UHDOL]D SRVWHULRUPHQWH D W UDXD®LEH®R3G R JAIDWD BG & D HOHKXDO HVWDEOHF
Pi[LPR PHQVXDO GH UHFXUVRV GLVSRQLEOHYV SDUDDBWHQUGIBR\W RN FRMSURFLIRGHN HQ ODV
OLQLVWHULR GH +DFLHQGD \ &UpGLWR 3VE®H FRL TBH®W LISXNE HQ DGIRSWDUVH PHGLGDV DGF
RULHQWDGDV D SUHVHUYDU OD VRVWHQDELBOGIX® $I0QPQH QMR RIRMHIXQR GH ODV REOLJDFL
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*UIilILFR &RPSRQHQWHYV IOH[LEOHV H LQIOH[LEOHYVY GHO 3*1 VLQ

Apropiacion disponible flexible
Apropiacion disponible flexible con CDP sin CDP
3% 1%

Aplazamiento

3% Resto Flexible

1%
Subsidios Eléctricos
y Gas
1%

Universidades
2%

Otros Inflexibles
4%

Fondos Especiales y
Contribuciones Parafiscales
4% Pensiones

19%

Rentas de Destinacion
Especifica
4%
Gastos de

. ) personal
Vigencias Futuras 15%

(Inversién)
5%

Establecimientos
Publicos
7%

JXHQWH '*30 \ '*331
1RWD 'DWRV FRQ FRUWH D PD\R GH

-XQWR D OD GLVFXVLYyQ GHO DMXVWH ILVFDO HV LQGLVSHQVDEOH

GLVFLSOLQD HQ OD FDMD \ VH JDUDQWLFH H$0 UHRDSHGRV R UHBDXVREWU HR
QDFLRQDO SRU PDQWHQHU XQD GLVFLSOLQGHMVWIMFR D MU DDp M MHF
PDQHMR HILFLHQWH GHO 3URJUDPD $QXDO OHQVXDCHQDGRIGHGKDMD
VHPHVWUH GH (Q WRGR FDVR HVWD HVWUDW HBIMDL GIR GALt DO Y H L
HYROXFLYQ GHO UHFDXGR QR ORJUD VLQFURQVWHQYIHS RR®HBOJ B YWRL P
XQ HVFHQDULR GH GHVEDODQFH HQWUH L Q JWH¥ R B\ VOR VOLDQ GA. N [JLAEEQ DE K
GH FDMD SRGUtD GHWHULRUDUVH SURJUHVLYDPHQWH XUEBHUX®GR

DIHFWDUtDQ GLUHFWDPHQWH HO IXQFLRQDPLHQWR &RO R \IRMGR t DVML
ULHVJR OD FRQWLQXLGDG RSHUDWLYD GH HQWG & DELH\Q I8Y EOLFDYL\F DR
S~EOLFRV VLQR TXH WDPELpQ SRGUtD GHWHULRUBLDO D®DBR QN BmJPDGH
SDtV VL QR VH DGRSWDQ PHGLGDV RSRUWXQDV \ HYWUXFWXUDOHYV

'H HVYWH PRGR GDGDV ODV ULJLGHFHV LQVWLWXFLRQBOHYWHOH LPSLGI
OD PHWD GH GplILFLW QR DFWLYDU OD FOiXVXOD GH HN¥PS@DBXHGH SL
GH SDUiIiOLVLVY GHO (VWDGR FRQ FRQVHFXHQFLDYV PDFIURB ERGQYYDWRYVDVY
GHPXHVWUD TXH XQD VLWXDFLYyQ GH FRPSURPLVR GBPSDIRVNFINREHL
YXOQHUDELOLGDGHY H[LVWHQWHY FRPR XQ R®RR HQ QHXE®D® B L% RWED M|
QLYHOHV GH UHVHUYDV G5KR\ HDWWLO'DU FRQWDJLRV HQWUH HO VHFWI
EDQFDULR TXH DJUDYDQ OD UHFHVLYQ \ FRPSURPHWHQ»E QR GHAWHDED O

1 5KR & 6iHQ] O J)LQDQFLDO VWUH¥VYODLQG RIKWRYBWREDRJIQ GHIDXOW -RXUQDO RI ,
ORQH\ DQG )LQDQFH KWWSV GRLNRWRIRQILQ
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2 %DOWHDQX HW DQVWRY HIHFWRV JHQHUDQ XQD FDtGD GHO SUR!
GH ELHQHVWDU \ DXPHQWDQ HO ULHVJR \LIY\DWp® DF RO iXRAX G\DD Q W RV RD!
DMXVWD DO HVStULWX GH OD OH\ TXH FRQWHPSD\D TPRQ GRA ROV
DPHQD]DU OD HVWDELOLGDG PDFURHFRQYPLFD PRPRXHVWD YDOQR -
IXQGDPHQWDO SDUD SUHYHQLU HVFHQDULRV GH. EDH VSWMHBAHLLYAEDUWG HRE
DFFHVR DO ILQDQFLDPLHQWR HQ FRQGLFLRQHV VRWWPRXQQEQHWRV FI
HIHFWRV PDFURHFRQYPLFRV UHODFLRQDGRYV F R XaD QGRH DHAWF IDYSIHF LTy)QH
GHULYDUtDQ HQ XQD SRWHQFLDO SDUIOLVLV GWOUIDWDBA SRVKWLHF
GHVHPSHXxR PDFURHFRQYPLFR GHO SDtV

,PSDFWRYV PDFURHFRQYPLFRYV

/D FXDQWLILFDFLYQ GH ORV LPSDFWRV PDFURHFRQYPLFRV GH XQ DMX
UHTXHULGR SDUD FXPSOLU FRQ ODV PHWDV GH OD UHJOD ILVFDO U
GLPHQVLRQDU ORV ULHVJRV GHULYDGRV GH QR DFWLY DADBDDRIODXVXO
FDER HVWH DMXVWH LPSOLFDUtD XQ UHFRUNH YEDQEID K F\R P8 R FAHH QVB1 U
OD FRUUHEFWD IXQFLRQDOLGDG GHO HVWDGR G DG DOR ODX\H LVQH@HE[W ELL C
LPSDFWRVY LPSRUWDQWHY VREUH OD HVWDEL®IXGSDBURMH URMFE REH PAR
ULHVJRV DVRFLDGRV D OD DFWLYDFLYQ GH OD FOiXN XGHV I&® FH\GA-DBEIHUH \
HQ XQDV FRQGLFLRQHV GH ILQDQFLDPLHQWR GRWWOULG WUN BN QDR B G ¢
GHXGD S~EOLFD \ OD SRVLELOLGDG GH TXH HVWR I&® FLV [FyWH GH € HO HG X
GH OD SROtWLFD ILVFDO

&RPR VH KD DUJXPHQWDGR DQWHULRUPHQWH OD DSOLFDFLYyQ GH
PHGLGD PiV FRQYHQLHQWH SDUD HQIUHQWDU OD FR\XQWXUD ILVFL
HVWDELOLGDG PDFURHEBBPPLFPRPR H[LVWH HO ILUPH FRPSURPLVR Gl
QDFLRQDO SDUD FRPHQ]DU D DWHQGHU HVWH SUR EWMPHQ DUH. K REHV L C
DXPHQWRYV VLJQLILFDWLYRV HQ OD SULPD GH $QBR JRX B RGLH R WH D Lo+
SDVR WDPELpQ SRGUtD HVWDU VRSRUWDGR H D GIL\M M UG WXELDD FHRPVR D\
YHUi PiV DGHODQWH 6LQ HPEDUJR FRQ HO SURSWRRMLE QG W RGRP\D O RV
ULHVJRV SDUD WRPDU ODV GHFLVLRQHV GH SROtWALGDSODH®H WHMRU
DQDOL]DUIQ ORV HIHFWRV XQ DXPHQWR VLJQLILFPRR ¥R @WH DOHRFILMD
GH HVYWD PHGLGD (Q HVWH VHQWLGR OD HYDOXDERYQFWQ FQILFDX GHH YXOF
DUJXPHQWR VyOLGR SDUD VXVWHQWDU OD DFWV¥DBHy FRPHR XRQDFOI
KHUUDPLHQWD GH SROtWLFD ILVFDO TXH UHVJXDRLGD © IJ HHWS\RICEG D IDG D
ODV FRQGLFLRQHV DFWXDOHV GH OD HFRQRPtD FRORPELDQD

(Q SULPHU OXJDU VH GHVDUUROOyY XQ HVFHQDULR TXH VLPXOD
LPSOHPHQWDU ORV DMXVWHV QHFHVDULRV SDUD FXPSOLU FRQ OD
HVWDEOHFLGDV HQ OD UHJOD ILVFDO VLQ DFWLYTDUWG R H®G AR YXWHG H
LQIOH[LEOH GHO JDVWR FRUULHQWH HO DMRWWW H/ H @ RODF H QWK DLt §
S~EOLFD HO FRPSRQHQWH PiV VXVFHSWLEOH ¥H HPREUHDK VX B W O\RWD
XQLODWHUDO SRU HO ODGR GHO JDVWR FEBBOXQD GHGXF B HD SIDR/MHR

2 %HQGMHOODO 6RYHUHLJQ 5LVWND QGQ'BIGMLDDW XD 1WA LW
%DOWHDQX (UFH $ /JLQNLQJ % QN I8IUQL VHHID O@VBEVE RY LGHQFH IURP (PHUJLQJ ODUN
(FRQRPLF 5HYLHZ KWWSV GRL WRYJ VvV

4 3DUD HVWDV HVWLPDFLRQHV VH XWLOL]y XQ BRGMHORLER HYWRFIFWLRRH@HUBRU VXV VLJ
LQJOpYV FDOLEUDGR SDUD OD HFRQRPtD FRORRMELRKQD SOTXRIGH GFE RGBPHDVBELHUWD \ HVWi FF
SRU FLQFR WLSRV GH DJHQWHY KRJDUHV HPSUHY®Y H® BIHVWDR GEDQFERQEHRQVEHUPLWLHQGHF
GH PDQHUD LQWHJUDO ODV LQWHUDFFLRQHV RQWMLIF HOL¥EBOR\ WWPR/QFRQBR. FORQHY H[WHUQD

3iJLQD



" | ' ] MARCOFIsCAL &/
3 de Mediano Plazo 2025 Hacienda
SULPDULR HQWUH \ FHOQWUDGR HVSHFLICECOAHOWE CH RXIDEDY WM J \DLWYR,

SRU FRPSOHWR SDUD HYDOXDU HO LPSDFWR GH XQD MWROWROXQGDFLY
FROQWH[WR HQ HO TXH RWUDV DOWHUQDWLYDV GH DNX¥YMMRVFRPQ&DH
UHGXFFLYQ GH RWURV JDVWRYV HQIUHQWDQ ULJLGHFHVY HVWUXFWXUDC

3RU vX SDUWH HO VHIJXQGR HVFHQDULR VHUtD FRQVLVWHQWH FRQ
FOiXVXOD GH HVFDSH FRQWHPSODQGR XQ FKRTXH DJUHVLYR GH
ILQDQFLDPLHQWR PHQRV IDYRUDEOHY UHIOHMDGDV HQ XQ DXPHQWR |
ULHVJR VREHBDQR HVWH HVFHQDULR VH DQDOL]DQ ORV KXIMHFVDRB\R GH X(
GH ORKRVHGLW 'HIDXOW'6Z I3V SXQWRYV EiVAX¥BYMQWH OD YLJHQFLD G
FOiXVXOD VHIXLGR GH XQD FRUUHFFyQ REEH IOTRO/ GQH. YH O H\
HVWDUtDQ SRU HQFLPD GH® HgWHIGDULR EDVHQ WRGR FDVR VH LQVLV
QR KD\ HYLGHQFLD HVWDGtVWLFD TXH UHODFLRXQ K HX& OFRSAER LA D
FRORPELDQD FRQ ORV &'6 QL WDPSRFR XQD UHIID HMRO KN MWDOX W XQUR
&'6 \ IDFWRUHV ORRDOHNWXDGURWHUPLQDQWHY GH OD 7DVD GH ,QWHUy
GH OD 'HXGD 3~EOLFD &RORPELDQD 8Q DQiOLVLV GHQMWEBBRGIDVRWHL
\ FRQ HO REMHWLYR GH JHQHUDU DQiOLVLV FRQWUD IBY¥YW M D-HOH\HQ\DHU IS
KLSRWpWLFR

/D 7TDEOD PXHVWUD ORV HIHFWRV PDFURHFRQYPLFRV GH HVWRV GR
UHVSHFWR DO HVFHQDULR FHQWUD® GHODBXIBUGR FRQ OD LGHQWL
PDFURHFRQYPLFD GRQGH HO JDVWR S~EOLFRX{/DAMXVRFE RYHFQW H IF QI
HQ OD UHGXFFLYyQ GH OD LQYHUVLYQ S~EOLRY VWHDG UED VWL MRW RAR B
DFWLYLGDG HFRQYPLFD HQ HO FRUWWRH PRBERQRQS/MHIRRHO JDVWR WLHC
HIHFWR PXOWLSOLFDGRU VREUH HO FUHFLRLN® VGR VHARXXFLLYER O § RUWQ
IXHUWHPHQWH OD FRQWULEXFLYQ GHO JDVWR S~BEONBRHDWUDWH BLD
SURYRFDUtD XQD GHVDFHOHUDFLYQ SURPHGLR GHD 3,% GH SS DQX
&RPR UHVXOWDGR GH HVWH PHQRU QLYHO GHUBIBWEY UGD G H FURIFDPAG
WULEXWDULR

(VWRV UHVXOWDGRY VRQ FRQVLVWHQWHY FRQ ORV KDOOD]JRV GH OD
DGYLHUWHQ TXH ORV DMXVWHV ILVEDOHV TXH QR SURWHHIGHAOQ LQY!
D DPSOLILFDU ORV HIHFWRV FRQWUDFWLYRV GH OD FRQVROLGDFLYQ
HFRQYPLFR(VWR RFXUUH SRUTXH WDQWR HO FRQV XFRG BRWRHQ K Q YCH U

5 (VYWD YDULDFLYQ UHIOHMD HO LQFUHPHQWRHD®XDO RENXH FRDGRIHSR QEWXE®D PD\RU YDUL
DQXDO REVHUYDGD KLVWYULFDPHQWH HQ ORY &R QS/DH[IV R REHR POWDID WEQVLELOLGDG GHO PH
JHQHUY XQ DXPHQWR VLJQLILFDWLYR HQ ODDSERPR GHIHUMWOFLD6H[WWH®D SDUD FRQVWUXLU

FRQVHUYDGRU TXH SHUPLWD HYDOXDU HOVIHPYSDFRVRQG B DX Q HAHFWBBLRY K H ULHVJR SDtV SRU

GH FUHGLELOLGDG ILVFDO

6 /D VLPXODFLYQ GH HVWD GLQiPLFD VH EDVD @8R ®RUFX MH @ BH Uy HVUR SDtV GH %UDVLO
HQ VXV &'6 GHELGR D XQD VHULH GH UHEDMDRW HRFL N XS R D CAX HRMFL y&HFXGI G HWHULRUR HQ O
GH VX SROtWLFD ILVFDO (VWD VLWXDFLYQ PJRVSOD]RIHRVRW BEGERBHWWR D\®RWULQFUHPHQWR

HQ ORV SULPHURV GRV DxRV \ XQ HIHPODRIRHBDOHOWHKHS HYLGHQFLY XQRV &'6 SRU
GH OR TXH VH REVHUYDED DQWHY GH OD UHEDMD GH FDOLILFDFLYQ GHVGH

7 (VWH DQiOLVLV SDUWH GH ORV VXSXHVWRV \ S8&MORRPLRXDHM WP DBEHRFIRMAPR HV PHGLDQR

FRQWHPSODGRV HQ HO HVFHQDULR FHQWUDO GHRO0)03 DFWXDOL]DFLYQ PD

8 (0O HVFHQDULR FHQWUDO GHO 0)03 V HU t DD ERIMPALAQNE ) VOHD FROQX P ROMSGH HVFDSH VLQ |
DXPHQWRYV VLJQLILFDWLYRV HQ OD SULPD GH ULHVJR

9 $UGDQD] 0 &DYDOOR ( ,]JTXLHUGR $7KH3XXWSXW (IIHFWV RI )LVFDO &RQVROLGDWLRQV

&RPSRVLWLRQ 0D WMRHQRPLF 5HYQWXZH ORVY UHVXOWDGRY SULQFLSDOHV Y B HRLERQHIQ WRDOT X H X
HTXLYDOHQWH DO GHO 3,% TXH QR SURWIHIM DHIXHUQ YHUY FERDWUDFFLYQ LQPHGLDWD GH(
\ XQD SpUGLGD DEXPXODGD GH HQ GROMWGIRY DxRV VLJIXL
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UHVSRQGHU QHJDWLYDPHQWH IUHQWH D UHFR UM H3L MBLQX FIQNQHG M Ly D\
JDVWR GHWHULRUD OD FDSDFLGDG SURGXFWLYBR\GEDUDDTK KN BIKGXH FWG
SULYDGR LQYLHUWD DO OLPLWDUVH ODV PHMREDOL WD QL @I CDHWANLLY X
HFRQYPLFD \ UHGXFHQ ORV FRVWRYV GH WUDQVDFFLYQ $®WME®DXQD FI
HQ UHGXFFLYQ GH LQYHUVLYQ SXHGH SHUFLERER H/ RRRWRQLEDEVIORRT
LQFUHPHQWD OD LQFHUWLGXPEUH VREUH HO FRP SRR/MLNVE@LE H O LIGREG H L
/R DQWHULRU VH WUDGXFH HQ XQ DXPHQWFROHYDIMIGRULPY \& B VDLVH & HRL ¢
\ GLILFXOWDQGR HO ILQDQFLDPLHQWR WD QWRQSFEQWH{WR R PUHQYML
FUHFLPLHQWR HFRQYPLFR $GHPiV OD OLWHUBWXUD UXH LOFRQMWLHP B/DPE
PDFURHFRQYPLFRYV GHULYDGRY GH XQ SURFHVR GHIQF R \XE® VG PLDAQV H.
\D TXH ORV PXOWLSOLFDGRUHV ILVFDOHV VXHOGRPYD V H DH\® EXNQRKDI
HQ OD IDVH EDMD GO ®FRFPRPHQWRY OD FRQVROLGDFLYQ ILVFDO WL
PiV ODV FRQGLFLRQHV HFRQYPLFDV OR TXH SURYRFD HIHFWRV PD\RU

7TDEOD ,PSDFWRV PDFURHFRQYPLFRVY GH ORV GLIHUHQWHY HVFHQD!
SURPHGLR UHVSHFWR DO HVFHQDULR EDVH GHO 0)03
Cuenta Indicadores Depreciacién Recaudo
: PIB real . . . . )
Escenario corriente Sociales nominal tributario

(%)

% del PIB % del PIB

Tasa de

Cum_pllmlepto ee e Crecimiento del Déficit de cuenta desempleo: Depreciacion .
regla fiscal via recorte . ) - 90,7pp L Recaudo:
. PIB: corriente: nominal: .
de gasto focalizado en ) _ ;0,1pp
. i ; 0,6pp 90,2pp = 0,0pp
InvEEem Inflacion:
90,7pp
Tasa de
ClweLle d_e gescape con Crecimiento del Déficit de cuenta desempleo: Depreciacion .
Condiciones de . ) : 90,3pp L Recaudo:
financiamiento menos PIB: corriente: nominal ; 0,2pp
. . 21 1 M
favorables +0.4pp +2.1pp y 92,0pp
Inflacién:
90,5pp

JXHQWH &IiOFXORV '*30 £ 0+&3

(O DMXVWH QHFHVDULR GHO JDVWR S~EOLFR LPSOLFDUtD XQD SRVL
WUDQVIHUHQFLDV PRQHWDULDV GLULJLGDV D ORV KRJDUHV PiV YX
GHWHULRUR GH LQGLFDGRUHV FRPR HO HPS@HRHFWR LOQODRVH@FLD
OD FOiXVXOD GH HVFDSH FRQFHQWUDQGR HO DHWXALW® [\ N FDLOY/ FIQQ B O UJ
OD FREHUWXUD GH ODV WUDQVIHUHQFLDV PRQHWDUDDHFWDXRIR SUF
GLUHFWDPHQWH ORV QLYHOHV GH SREUH]D RE&HWIMLPD SKEGUAD SREHE!
HQ SS \ OD SREUH]D PRQHWDULD #[WRHPODWH® OBGR VH SUR\HFWD
WDVD GH GHVHPSOHR HVWDUtD HQ SURPHGLR SS SPWRGKALPIR GH O
OR TXH LPSOLFDUtD QLYHOHY GH GHVHPSOHR G858 pF®tGDWRVLRDVPR |
VL ELHQ HO DMXVWH ILVFDO JHQHUDUtD HQHKX FRLYW RH 8 0D RGXE® D Q Gl

2 %ODQFKDUG 2 /JHLIK *URZWK IRUHAF'DW RYORUWS D&YV ,0) :RUNLQJ 3DSHU 1R
,QWHUQDWLRQDO ORQHWDU\ )XQG

22 (VWD GHSUHFLDFLYQ HVWLPDGD HVWDUtD SRU GREECHWR BGR ISQWPHGLR \GH OR TXH VXJLH
TXH LQFOXVR DQWH XQ FKRTXH SRU ULHVJR BSDFWHRGEERBLGDIGRI BRELAD AU PHQRU DO DQ\
OtQHD FRQ HO FRPSRUWDPLHQWR UHFLHQWH GHO PHUFDGR

2 gRUUHVSRQGHQ D ODV GLVPLQXFLRQHV SURPHG PR GIQWDRM ) L YPHRIOHWG K LR BUWMUBI PD HQW U
\ SXEOLFDGRV SRU HO '"HSDUWDPHQWR $G&RH. QLW VGDWILLYFD 1HARFRQ@ \ VLQ D\XGDV PRQH

3iJLQD



a' li MaRcoFiscAL L4
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DQWLFLSD TXH HQ SURPHGLR SDUD HO PHGLDQRDEOID]RQ ODSISQIOD|
UHVSHFWR D ORV QLYHOHY SUHVHQWDGRYV HQHHKOHIN M M W Bl LHROQF HQ Y\HLD\
S~EOLFD WHQGUtD HIHFWRYV VLPLODUHYV D ORMHWUWRQ (FMKRRT X A SOH.FDW
XQD PHQRU SURYLVLYQ GH ELHQHYV S~EOLFRV SWRR&XHUWM KRRV D FHRFPVR DRDA
GLUHFWDPHQWH OD SURGXFWLYLGDG GHO WUBBDEIRYH® G FWDHQWDDO.
SURGXFWR HOHYDQGR ORV FRVWRV GH SURGXFFLYQ AQOOHFALDPQ GR OD
DQWHULRU UHSUHVHQWDUtD XQ UHWURFHWRUW GH) DIDL FCREIOYDRF HY® HCH @
DYDQFHVY ORJUDGRY HQ PDWHULD GH LQFOXVLYQ VRFLDO

3RU VX SDUWH HO HVFHQDULR GH FRQGLFLRQHV ILQDQFLHUDV PiV D
FRQ DFWLYDFLYQ GH FOiXVXOD GH HVFDSH JHQHUDUtD XQD GHVDFHOF
OD DFWLYLGDG HFRQYPLFD GH SS HQWUH \ DF RPSIMWDRED GH X
HQ OD WDVD GH GHVRPSBQWRULRU REHGHFHUtD DO PD\RU FRVWR GH
WDQWR SDUD HO VHFWRU S~EOLFR FRPR SO FJ HOL B UK @ VRRG K IOFDL WO Dk
\ HO FRQVXPR (VWR WDPELpPQ WHQGUtD LPSDHADRG R MIDMEXWRIVUL RE bl
GLVPLQXLUtD SS GHO 3,% HQ SURPHGLR SDUD H®\BHUURBWRIKBH D
WDPELpPpQ FRQOOHYDUtD D XQD GHSUHFLDFLYQQBQ 6B WLPWD B Hi @ D P 56}
DGLPRIDROHY HQ SURPHGLR SDUD HO SHULRGR D LQR UXmMHH BRWIDW UK 6
VDOGR \ HO SDJR GH LQWHUHVHV GH GHXGD H[WHUQD FFRRFIRQFHQW
DGLFLRQDO DVt FRPR OD PHQRU GHPDQGD LQWFHUQD® HIH @B UG LIF XV L
FXHQWD FRUULHQWH

(Q FRQMXQWR HVWH DQIiOLVLY PXHVWUD TXH D~Q HQ XQ HVFHQD
DFWLYDFLYQ GH OD FOiXVXOD GH HVFDSH JHQHUH XQ DXPHQRVR FRQVL
GH ILQDQFLDPLHQWR GHO SDtV VXV HIHFWRV FRQWUDFWLYRV VHUt
REWHQLGRV HQ XQ HVFHQDULR GH DMXVWH ILVEFDO FRQ\DIOMWH@M H FRC
OD UHJOD II$KEDITXH XQD PD\RU SULPD GH ULHVJR LPSOLFDUtD PD\F
ILQDQFLDPLHQWR HQ HO FRUWR SOD]R HVWH BIOHHVWE W R U+ D WPUDQFRAUX ILL
SURYRFDUtD XQD FRQVROLGDFLYQ ILVFDO EDVDGYPQ HR-EOHFRUWBYV
FRPSURPHWHU OD FDSDFLGDG SURGXFWLYD EXQ BB ER HR \ HHOO PUHHEAIDXQG:
ODUJR SOD]R (Q FRQVHEXHQFLD GHVGH XQD SHUWPUSRHFRIQAT HADNV HLOF \
XVR GH OD FOiXVXOD VH MXVWLILFD FRPR PHRDGKRRF R HGHDI®YH UK/IRO/L
SUHYLVWR HQ OD UHJOD ILVFDO 6X DFWLYDFLY®HSFHR@VRQUGD FLY RV
JDUDQWL]DQGR OD VRVWHQLELOLGDG PDFURHFRQYPLFD \ ILVFDO GHO

3iJLQD



SHFXDGUR '"HWHUPLQDQWHY GH OD 7DVD GH
,PSOtFLWD GH OD '"HXGD 3~EOLFD &RORRELBKWD 8C
OD GHXGD LQWHUQD \ HIWHUQD

/D WDVD GH LQWHUpPV LPSOtFLWD GH ODOGHXRLIHYWH HIQWUH HO JDVWI
LQWHUHVHV HQ XQ SHULRGR \ HO VDOGR GHGG B XK D Q@WHIHHRQ GLFDGRU
UHIOHMD HO FRVWR ILQDQFLHUR UMOP \8EER LGFRO\ FEGOMWEWXLIH XQD VH
VREUH OD VRVWHQLELOLGDG GH @DVXIRQQWFOM G HEOIF WADVEBD LPSOLFD >
SRUFLYQ GHO 3*1 GHGLFDGD DO SDJRVGBIVLQXWH VN VBNG PRFLYQ UHIOH!
FRQGLFLRQHV GH ILQDQFLDPLH®WR PiV IDYRUDEOHV

(O LQGLFDGRU FREUD D~Q PiV UHOHY DQPDIP¥WRD QGRHVHRE8EDUD FRQ
OD WDVD GH FUHFLPLHQWR UHDO GH.RODQHFRQRPID HQ DXVHQFLD GH Gp
SULPDULRV TXH LQFUHPHQWHQ SRW HHQYFL.D GIFH GIWH ODQGEHS G VRVWHQ
SRUTXH HO LQJUHVR QDFLRQDO FUHARMWRVGH SDORSDIH HRV (Q HVWH H\
LQFOXVR OD GHXGD HV VRVWHQLEUH FXDIQRO\R VARRY SGETXK AK®WY 3RU HO F
FXDQGR U ! J OD VRVWHQLELOLGDG FRNSDRPBWHGH YHUMHUHTXLH
QHFHVDULDPHQWH VXSHUIYLWV SULPDARNRWRIRPONRORY DQORN JDV!
SULPDYLBDUD HVYWDELOL]DU OD GHXGD HQ HO WLHPSR

(Q SURPHGLR OD WDVD GH LQWHUpV LGS G t+FALGLF 5 A RODR 8IEIXD/Q B R

GH HQ ORV ~OWLPRV  (QYWROH \ HO LQGLFDGRU FD\y D
LPSXOVDGR SRU FRQGLFLRQHV GH OLMMRHIEQOQYWHBROWHIWRO GH
FUHFLPLHQWR HFRQYPLFR VRVWHQLUERGR D REWHQEY L QQGHROU SDUWH G
SULQFLSDOHV DJHQFLDV FDOLILFDGRUPV HQ@WM MW DVD\ VXELy D X Q
QLYHO HOHYDGR DXQTXH D~Q LQIHUYRGP B GWRBRAHGLR REVH  (VWH
DXPHQWR VH H[SOLFD HQ SDUWH SRU XQRGHW HUVRDGHNQG® DY YIRGFRG GF
VRUSUHVLYD \ VLIJQLILFDWLYD FDtGD LHRY ORR/ RENW B QRAH WW DBXMRPR O F
HO )0, HQ VX PiV UMFQHWRWBX)LWWDVR WDPELpQ UHVSRQGLY D XQ FRQW
FDUDFWHUL]DGR SRU XQDV FRQGLFDRGONVPIVQDRFHWDBDVORE OtQHD
HQGXUHFLPLHQWR GH OD SRVWXUDL®HDOPL $ ROt MR W B PRDFHVRDWD O

$KRUD DSUR[LPDGDPHQWH GRV WHUFLRYV FElH FRID BAXIGTDY B~EVILQWHU Q|
GHQRPLQDGD HQ SHVRV R HQ 8QLGDG GH 9DORC WHDGLBIGHVWDQWH
H[WHUQBWD FRPSRVLFLYQ VXJLHUH TXH OSDWDRWD ®H WLIQMIEDp S XHPG H RF
GLQiPLFDV GLIHUHQFLDGDV HQWUH DP® R XMHIPHQ W R \D GHFRD QWD X QD ¢
VREUH ODV WDVDV GH LQWHUpPV LBSOtEHMDDLGMGID B-\EM[WHBH FRORPEL

2 6H UHILHUH DO SURFHVR GH HOLPLQDU HRE UHHEWNR YOH IOTE OB IEBRQY® LD 6H XWLOL]D SD
YDORUHV HQ WpUPLQRYV UHDOHV \ FRPSDUDU GDWRYV D OR ODUJR GHO WLHPSR

P aR

2 /D HFXDFLYQ EiVLFD GH OD GLQIiPLFD GH O@ BHaxgD |S~ERQEB BVVH UHILHUH DO QLYHO

5>U*
HQGHXGDPLHQWR U D OD WDVD GH LQWHUpW WADWD GHHOMU HFRRAIRFAQ W RIJUMHD®DO GH OD HFRQR
EDODQFH SULPDULR 3DUD PiV LQIRUPDFLYQ MHLWL/ GHFXPBWRQLEQLGDG \ FRQYHUJHQFLD (
S~EOLFD” HQ ODUFR )LVFDO GH OHGLDQR 30D]R
% 3DUD SURSYVLWRV GH HVWH GRFXPHQWR GHHFEDI ISHERHEWH/' B GHIXGDHLOYWQFLHUD GHO
IDFLRQDO &HQWUDO (V GHFLU VH H[FOX\HQBWD SWHPMXKE RHHO@WOMVSBHGEDRIOLVLY $VLPLVPR
HQ SHVRV \ WpUPLQRV QRPLQDOHV D PHOQRYWIMXHUYR LQGLTXH OR F
% 6H UHILHUH HVSHFLDOPHQWH DO SHULRGR FRRBUHYGLIGRWHYWDH LR BOL&HY ILQD \ HO LQL
OD QRUPDOL]DFLYQ PRQHWDULD HQ (( 88 HQ
2 3DUD PiV LQIRUPDFLYQ YHU KWWSV ZZZ QFNI)RUYWHYXEOLFDWLRFDO PRQLWRU $SULO



7DVD GH LQWHUpV LPSOtFLWD GH OD GHXGD S~EOLFD LQWHUQD

'XUDQWH ODV ~OWLPDV GRV GpFDGDV OD WDVD GH LQWHUpPV LPSOtFL'

SURPHGLY (Q DOFDQl]y HO OR TXH UHYHOD TXH HWRUHFLPL
SRU LQWHUHVHY KD VXSHUDGR DO GHO VDOGR GH GBI XGGIX G() H) WHWMR D
QRPLQDO HQ I X H YHFHVY PD\RU DO SURPHGLRVGH ORY VW R/ ISFRRIV
LOQWHUHVHV IXH YHFHV VXSHULRU 'HVGH ERWUBY OVHSBRGHBYD (

XQD WHQGHQFLD FODUD DO DO]D HQ HVWHJLQGLFDGRU *UilLFR 5

*UilILFR 5 &RVWR ILQDQFLHUR GH OD GHXGD LQWHUQD
35

2024
3,0

2,5

2,0

15

1,0

Aumento gasto de intereses*

0,5
X R? = 94,40%

0,0

0,0 0,5 1,0 15 2,0 2,5 3,0
Aumento deuda interna*

(ODERUDFLYQ '*30 i YHFHV ITUHQWH D VX SBRPHGLR QRPLQDO HQWU

VWD WDVD SUHVHQWD XQ FRPSRQHQWH WHQGHQFLDO \ FtFOLFR *Uill
( Q Q QHQ QGHQ

QRWDEOHV HQ \ 6H LGHQWLILFDQ FXDWUR SHULR
GLQiPLFDV GLVWLQWDV L $XPHQWR VLPXOWRYHKNXGHRVNRG H>
ILQDQFLHUR LL SHGXFFLYQ VLIQLILFOF'WHY B B8 VWHODRKR DWRHIQ @

GHO HQGHXGDPLHQWR IDYRUHFLGD SRU HO JUD G IGGH] GOREWDIOy QL L ID

'"HVYLQFXODFLYQ HQWUH GHXGD \ WDV DQGHH Q 8 MDHU plVVIRFI OGD \
OMRUPDOL]DFLYQ GH OD SROtWLFD PRQHWDUGD GI® @(O&8 $ DHDF ¥ RD TEW
PDWHULDV SULPDV \ LY HQ DGHODQWH &UB8DBLWDVPWERH VIRYWHIDM
LPSOtFLWD WHQGHQFLDO *UilLFR 5

$ WUDYpV GH XQ DQiOLVLY GH FRUUHODFLRQHYV VH LGHQMNRWYVTXH O
DVRFLDGRYV FRQ OD WDVD GH LQWHUpV LPSORFWWNUVDSGUHHOGRY ERQRV
7THVRUR GH (( 88 OD WDVD GH SROtWLFD GHO % ID®FRQGE DD yIH S ~
SURPHGLR \&CORGLW 'HIDXO&66ZDSY¥ 6LQ HPEDUJR ORV &'6 SDUHF
DIHFWDU PiV OD YRODWLOLGDG TXH OD WHQGHQFLD HVWUXFWXUDO

% 8Q KHFKR LQWHUHVDQWH HV TXH FXDQGR ORV R'&VVWDFRBHUHDDHURQY D@ SSKRELWD WHQGHC
FRHILFLHQWH GH FRUUHODFLYQ EDMD OR AXRKR'$SREBWMDO X¥HIMHEWDUW DXOHWDVD GH LOQWHUpV
GH IRUPD HVYWUXFWXUDO OR TXH JHQHU® VRQ SLFRV GH YRODWLOLGD



*UilLFR 5 '"HVFRPSRVLFLYQ WDVD GH LQWHUpV LPSOtFLWD
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—— Observada Tendencia

(ODERUDFLYQ '*30 'HVFRPSRVLFLYQ PHGLDQWH )LOWUR GH .DOPDQ

8QD UHJUHVLYQ GH OD WDVD LPSCIFYRBUW HIEKQPMDGH HVWDV YDULD
PXHVWUD TXH OD SROtWLFD PRQHWDULD \ HO HQGHXGDPLW®WR H[SC
YDULDQB®R DXPHQWR GH SS HQ OD WDVD GHO %DQFRDGHRQDXEHS~EO
LQFUHPHQWR GH SS HQ OD WDVD LPSOtFLWDGRKBQWUED LT LEXVE DU
JHQHUD XQ DXPHQWRG#HDMBHVWRY SDUIPHWURYV VH HVWLPD TXH OD
LPSOtFLWD GH OD GHXGD LQWHUQD VH XELTXH HQWU/M SHUVLVW®QWH
SUHVLYQ GHO HQGHXGDPLHQWR VHUtD SDUFLDOPBQGWHJABRSAQMD B S
OD WDVD GH SROtWLFD HQ OtQHD FRQ OD FRQXHIDIGURFPBW D | QD FHRID [
VHQWLGR OD UHODFLYQ HVWDGtVWLFD HQW UHHWDWD 05 HW R VH UR S GX A LS
GH OD GHXGD LQWHUQD UHIOHMD OD LPSRUWDGE{Q BE&WWDD GIDLSRBOOW
PRQHWDULD \ ILVFDO

2 3DUD REWHQHU HVWRV FRHILFLHQWHY VH HVWILOBDRAVY DLQLFEVX \WHHIGAH W.RDGWVIRUPDFLR Q
YDULDEOHV SUHYLDPHQWH GHVFULWDV (O PRGH®@R \FRI¥ W B GRAWD MXKMMHMH R HIQELHED WLYRV
YDULDEOHV H[yJHQDV OD WDVD GH SROtWL RN FPIRRQKQYDWH DOD XCHXGDUBIQSUHVDGD HQ WpUP
GHVYLDFLRQHV UHVSHFWR D VX SURPHGLR (O PRGHOR/ XDIGAFDLEBRY QR GKEDUQARY 0&2 HO
FXPSOLYy FRQ ORV VXSXHVWRV GH QRUPDOLGDG GH GIRY \UNXVIGIRVD IGRPRXEW@DNRQALQHDOLG
SHUPLWH XQD LQIHUHQFLD YiOLGD 1R READDQW H XHVHIOP /P PR WHPLWDGR GH OD PXHVWU
ORV UHVXOWDGRV VRQ PiV UREXVWRY SDUD DQIi®HMVXWGHGWUWHOGR OD PXHVWUD
% 3DUD HVWH HMHUFLFLR VH DSOLFy XQD WEBQW IRUFPD BL YRV BIDVRWPEADGHXGD (Q SULPH!
FDOFXOy HO ORJDULWPR QDWXUDO GH FDGD RBRHIDYD MR G HX BUR F HGALHRVIHRIPPWULFR GH O
(O UHVXOWDGR GH HVWD WUDQVIRUPDFLYQ SHWYDWH Q \WHR R SX@IDV DD ]FQGDHRENHWR DO SU
JHRPpWULFR GH OD PXHVWUD OvaHPiWLFE@H@\MJ@ZV@L\A@@MBR%@;@C LZes—20 -

KAE g xod
'"HVGH HO SXQWR GH YLVWD HFRQYPLFR HVWH 9IVQURUODHGHKEG B RED HODY DB Q VX SURPHGLR JI
3RU HMHPSOR VL HO UHVXOWDBR HY L ANQWRQWRVLQGLFD TXH OD GHXGD REVHUYDGD HV

08X0

VXSHULRU DO SURPHGLR JHRPpWULFR (VWDFIRP\S B UB BHWOD B HY® WLFMDD B\ @WH REVHUYDFLRQ|
LQWXLWLYR HO DQiOLVLV GH GLVSHUVLYQ \ HVFDOD

% 6H HVWLPD TXH OD WDVD GH SROtWLFD PRQHWDULD SHRPHGLBUHQWUBDY TXH OD GHXGD
S~EOLFD LQWHUQD FUHFHUi FHUFD GH DQXDO HDRRSEHRP HEMR. YOFM RQHOHHO B QIO KV XOD GH
'DGR TXH HO DQIiOLVLYV VH UHDOL]y VREUH HO GRPSB QB GWMHL W& G pi\Q EPBOtEHWD SDUD REW
REVHUYDGD HV QHFHVDULR VXPDU HO FRPSRQHQMMM RtG 8 LHFRWHWW LP\DGRSHQWRVUEiVLFRYV

% /D WDVD GH SROtWLFD PRQHWDULD HV XQD LPSR G\MDEHXIG I FX-ED ISP B G O P RHBLGR TXH O
FRUWD GH OD FXUYD VH VLQFURQL]D FRQ H\ONH SIDQUGALH IPGIRSW P L FHPWUD V UIKKHS RQGH PiV D H[S!
GHO PHUFDGR




(V LPSRUWDQWH GHVWDFDU TXH D SHVDU GH ORV ULHVJRY ILVFDO
HVFHQDULR GH DFWLYDFLYQ GH FOiXVXOD GH HVFDSH QR KON HYLGHQ
VXJLHUD XQ DXPHQWR LQHYLWDEOH HQ O G5 SPL GHi WICHEDRID FRUUH
KLVWYULFD HQWUH &'6 \ WDVD GH LQWHUpV LPSOH\MWIID EO D D UWMB DB M
HQWUH OD WDVD GH LQWHUpV ORFDO \ ORV &H® IMRHEGIFILIQ B VBHIFWIR (SH
H[WHUQRV HQ OD GHW HABRLHIEEBN. YQ KBWHWIR TXH QR DOWHUDQ ODV WDVD
SWWLFXODU /RQJVWDIlI ) 3DQ - 3HGHUVHQ / \ 6QWUDKWRH HO

ULHVJR FUHGLWLFLR VREHUDQR VH UHODFLR QDHPFR @ Q1 WOHFWPR. QID\D WG
ORFDOHV (Q XQD PXHVWUD GH SDtVHV LQFOXUGR RROFIEN.D PXH)
&'6 HVWiQ PiV FRUUHODFLRQDGRY FRQ HO FRPSRUWDNPWHQMAR GHH (DRV
88 ORV IOXMRV GH FDSLWDO \ XQD PHGLGD GH ULHVJR UPR¥DO TXH

*UilLFR 5 (YROXFLYQ SRU SHULRGRYV GH OD WDVD GH LQWHUpV LPSO
DXPHQWR GH OD GHXGD
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(Q OD PLVPD OtQHD HVWXGLRV FRPR ORV GH g]PHQ \ <DGDU 1DLI
&HFFKHWWL FRQFOX\HQ TXH ODV FRQGLFLRQHYV G@DERR PHWHYD G R
VXHOHQ WHQHU PD\RU LQIOXHQFLD TXH ORV IDFWRWISVYHDRBNVDOH YV

VREHUDQ®RRU VX SDUWH 5LNKRWVR \ 6LPR .HQJQH 6 FPYHRQGMHID Q 1
ORV SDtVHV %5,&6 H[LVWH XQD FRUUHODFLYQ VLJQLIGBEWGENO HQW
VHQWLPLHQWR GHO PHUFDGR JOREDO DVt FRPR LFRR@HD SHVODWOLHRL
$VLPLVPR )HQGHU +D\R \ 1HXHQNLUFK HYLGHQFLLDWL D XGIHOMRM Y |
&'6 HVWi PiV DVRFLDGD D ODV SULPDV GH ULHVJR JD REDWLHME @ HWH JL
QDFLRQDOHV )LQDOPHQWH $QJ \ /RQJVWDII PXHVMPULF® TXH

VREHUDQR HVWi IXHUWHPHQWH FRUUHODFLRDY G\RQFRR B[F O X Y DEDRNQIW(
FRQ IXQGDPHQWDOHY PDFURHFRQYPLFRV OR TXHKQXJILHOBIFIX® G N W
WUDQVLWLYLGDG HQWUH VLWXDFLYQSUWMPBE WQHWHE &K BWXGMH LQW!
SRGUtD UHVXOWDU WQDSURSLDGR

7DVD GH LQWHUpV LPSOtFLWD GH OD GHXGD S~EOLFD H[WHUQD

&RQWUDULR D OD LQWHUQD OD WDVD GH LQWHUpV LPSOtFLWD GH
PRVWUDGR XQD WHQGHQFLD GHFUHFLHQWH \ VRVWHQLGPXBPXHRYV ~OW
HQ UHJLVWUY XQ OHYH UHSXQWH SHUPDQHFHVRR/U G/MED WR GGIHDQ F L
HV QRWDEOH FRQVLGHUDQGR TXH OD GHXGD H[WHUDQD KDQRDOFHGR D
HVWH SHUtRGR H LQFOXVR SURPHGLR HQWUH \ O FRWW/R VXJ
ILQDQFLHUR GH OD GHXGD H[WHUQD QR KD UHVSR®@GEGUGR HURS RAHQ R
HQGHXGDPLHQWR OR TXH LQGLFDUtD OD SUHVHOQRYD FRP RDFEMNRRIMHNVFE |
FRQGLFLRQHV GH ILQDQFLDPLHQWR XQD PD\RU SURBWWEID/®HGH GH
HVWDELOLGDG HQ ORV PHUFDGRV LQWHUQDRLRQDPDBW TXMWIONQ ER S Wil

(VWH FRPSRUWDPLHQWR VXJLHUH TXH HO FRVWR ILQDQFLHHRBtBH OD G
FRQVLGHUDU YDULDEOHYV D/GWB LRRMLEWH H[SOLFDFLYQ GH OD UHODFL)
HQGHXGDPLHQWR H[WHUQR \ WDVD GH LQWHUPAD QI[P SFDBDWDG D & UG
DEVRU¥LEEO PHUFDGR LQWHUQR OR TXH JHQHUD LSQUMWW QR HBH ¥ R EQUR
VREUH OD H[WHUQD *UiILFR 5 $XQTXH VH SOD @WRHY DFKYRYWH V|
FUpGLWR PXOWLODWHUDO XVXDOPHQWH PiV EDBDYORGHK H\ORN \ER YR \C
ILQDQFLDPLHQWR VH KD PDQWHQLGR HVWDEOH HIHWFRU@® DX®@D

WUDQVIRUPDFLYQ HVWUXFWXUDO HQ OD FRPSRVLFLYQ GHO HQGHXGDP

¥ 6H UHILHUH DO OtPLWH KDVWD HO FXDO GR¥XLUQYHWHWXEBR ISYEDYFXMGAHQHQRHUDU SUHVLRQH
VREUH ODV WDVDV GH LQWHUpV R OD HVWDELOLGDG ILQDQFLHUD
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Aumento deuda externa*
(ODERUDFLYQ '*30 i YHFHV ITUHQWH D VX SHRPHGLR QRPLQDO HQWU

8Q PRGHOR HFRQRPpWULFR UHYHOD TXH OD WDVD LPSOtFLWD H[WHL
IXHUWHPHQWH FRQ OD OLTXLGH] KDFLD PHEFDGRY WPNDJBAWOIRV
7THVRURV GH (( 88 YDULDEOHV TXH H[SOLFDQ HO CHOMHKFYDUKDELOL
XQD UHODFLYQ HVWDGtVWLFD TXH UHIOHNDXMKY HORBPORHOMWEHGHDSOR
FRLQFLGH FRQ XQD UHGXFFLYQ VRVWHQLGD GH ODFRDBVD GHTXGHWHUpV
D GLIHUHQFLD GH OR REVHUYDGR FRQ OD LQVREODGE@IP D§ R H DIEMR BIRIDY ¢
HQ HO PHUFDGR 6H HVWLPD TXH XQD YDULDFLYQ7BWR $SRBVHRX A8 »HWHDY D

SS OD WDVD GH LQWHUpV LPSOtFLWD \ TXH XQD OHUGXWFEHY KIFLD
HPHUJHQWHY SRGUtD DXPHQWDU HO LQGLFDGRU HQ X1 OB WDOWH PR
GH LQWHUpV LPSOtFLWD GH OD GHXGD H[WHUQD*®SRQUtD HVWDU HQWU
UHVSHFWLYDPHQWH
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Aumento de la liqguidez en EMEA*

(ODERUDFLYQ '*30 i YHFHV ITUHQWH D VX SBRPHGLR QRPLQDO HQWU
1RWD (0($ OHUFDGRV HPHUJHQWHYV

% 3DUD HVWH HMHUFLFLR VH WRPy FRP”%BQR[RHOQRIBBROR LD B, 6 HWRELHP WQWNWOHV GH
OLTXLGH] KDFLD PHUFDGRY HPHUJHQWHV 3DUW $VV IGDWDPHIRALRYUIYWES KM */,
% $0 LIJXDO TXH HQ HO HMHUFLFLR GH WDVD GHNH QWWUWUPRYD URPG OB UWDV LQMIHHYRRQHV OLC
FRQILUPDURQ XQD IXHUWH DVRFLDFLYQ GHOVDY®LE B GRRV HHWVHRWER PRQ MXRY \ XQD SUR[\ GH
WUDQVIRUPDGD $ GLIHUHQFLD GHO FDVR LQWBUDRR DQR O/MH FIR® FIRPISRY BEWH WHQGHQFLDO
VHULH SUHVHQWD SRFD YDULDELOLGDG 6MJW+DVODGHXORD BHVRURMUKRGOtD XELFDUVH HQ SU
\ GXUDQWH \ $VXPLHQGR QL YH®DHWGPLODIWHY D ORV REVHUYDGRY HQ ORV ~OWI
VH REWXYR HO UHVXOWDGR PHQFLRQDGR (O PFERQORRNFRQREPWNR VG AXPBOMDOLGDG GH OR
KRPRFHGDVWLFLGDG \ DXVHQFLD GH PXOWLFROLQHDOLGDG
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&ULWHULRYV SDUD OD DFWLYDFLYQ GH OD FOiIXVXOD GH

$ FRQWLQXDFLYQ VH SUHVHQWDQ ORV FULWHULRY WpFQLRRMW \ QRUP|
GHILQLGRV SDUD OD DFWLYDFLYQ IRUPDO GH OD FOiIXVXOMBDGH HVFD:
FRQIRUPH D OR HVWDEOHFLGR HQ HO 'HFUHWWRRY FEHWHULRV LQFOX\
OD GXUDFLYQ GH OD DSOLFDFLYQ GH OD FOiXNX @ VIYLL D&D RROH) L \UX®
D OD PHWD HVWDEOHFLGD HQ HO $UWtFXOR GIH ®HIUELFLYGBH XQDI
VHQGD GH UHWRUQR GH ORV LQGLFDGRUHYV IRVGEHD GH ¥ KDO/ POIEDR/ FX P 38
HO HVTXHPD GH VHIJXLPLHQWR \ PRQLWRUHR GHX ©®D D¥WRYDHQH® HEHWE
VRQ HVHQFLDOHV SDUD TXH OD DFWLYDFLYQ GHHQDDF@KX¥RO DF\&HUH \
H[FHSFLRQDO \ SUHVHUYH OD FRQILDQ]D HQ HOVRPBHEPEVBLGHG $DVY

'XUDFLYyQ GH OD DFWLYDFLYQ GH OD FOiXVXOD GH HVFDS

/D FOiIXVXOD GH HVFDSH HVWDUiI DEFWLYD GXUDQWH WUHV YLJHQFLDYV
\ FRQIRUPH D OR HVWDEOHFLGR HQ HO DUWtFXOR GHGHO 'HF

'XUDQWH HVWH SHULRGR GH WLHPSR HO *RELHUQRH@DFLRQDO |
IRUPXODUi H LPSOHPHQWDUi PHGLGDV DGPLQLVWR DBDUWDY GHO KDLV C
FRQMXQWR PiV DPSOLR GH RSFLRQHV TXH VH PHQFUORQD\Q HF IORQ MM F I
GHEHQ RULHQWDUVH D UHVWDEOHFHU JU DIBX D@ P W@W H F-HHU HOTX IHO IL FELUH. G
JDVWR S~EOLFR \ PHMRUDU OD FDSDFLGDG GH JHQHUDFLYQ GH LQJUH:

/D DFWLYDFLYQ VH HYWDEOHFH D SDUWLU GHO DxR FRYWLIGRRUD Q G F
ILVFDO DFWXDO UHYHOD XQD VLWXDFLYQ LQVRVWHQLEOWMDWQ HO

HVWDEOHFLGDV SRU OD UMRI®DWHWARW FDUDFWHUL]DGR SRU OD

HVWUXFWXUDO GHO JDVWR XQ HVSDFLR ILVADDRQHNL WRBWRH\ G-IV HOALLTHK
GHO *RELHUQR (Q HVWH VHQWLGR OD DSOLFPFQWDGH RQ® ¥QiKRNX DR S
WHPSRUDO SDUD OOHYDU D FDER DFFLRQHV GH SHRO QMIERD/ I ¥ HRWL DVELLQ
SRQHU HQ ULHVJR OD HVWDELOLGDG PDFURHFR®YR LTRCH GHOJSDD/Q \B D] P
TXH HO (VWDGR SXHGD FRQWLQXDU KRQUDQGR VXV REOLJDFLRQHV HV

(V IXQGDPHQWDO UHVDOWDU TXH GHVGH HO SULPHU PRPHQWR HQ
FOiXVXOD GH HVFDSH HO *RELHUQR QDFLRQDO GHEH DWVWXRBLWBGRKQ FRP
FRQ OD FRQVWUXFFLYQ GH FRQVHQVRYV DPSOLRV TXH LQYROXFUHQ D O
GH OD VRFLHGDG \ DO SRGHU OHJLVODWLYR HQ WRUQR DLWO/FD®UPXOD|
(VWH SDFWR GHEH LU PiV DOOi GH PHGLGDV FR\XQG&HNUXDX®HYHIRHBRID |
HYWUXFWXUDO GH OD SROtWLFD ILVFDO GHO SGtVDfF HRYWHY \FHRQW U E R/
GH DXVWHULGDG SUHVXSXHVWDO FRPELQDGDV FRQ XH) FXOGRQR VIRFL
OD SUHVHQWDFLYQ GH XQR R YDULRV SUR\KORWRINF&H UGHRVT B 8 FUDKI [MHEN
VHUi HVHQFLDO SDUD JDUDQWL]DU XQ UHWRUQR RWBGDRBGHR JUDGXDO

ODJQLWXG GH OD GHVYLDFLYQ GH ODV PHWDV ILVFDOHYV

(Q OtQHD FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR GH BROSRQV¥EMR
JLVFDO &21),6 HQ VX VHVLYyQ GHO GH MXQLR GH SMRRD GGRUHY LR
YLQFXODQWH GHO &RPLWp $XWyQRPR GH OD 5HJOD )LVFDO &$5) H\
PHWDVY GH EDODQFH WRWDO SDUD ORYV DxRV \ FRUUHVSRQGI

\ GHO 3, % UHVSHFWLYDRM®@WWY FLIUDV UHSUHVHQWDQ XQD G
UHVSHFWR D ODV PHWDV ILVFDOHYV FDOFXODGDV PHIEHARL GWHO B A RHED
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ILVFDO HTXLYDOHQWHYV D SS SS\ SS GHO BVW DWHG/ A MDLFORFHQ
UHIOHMDQ ORV HVIXHU]RV LQFUHPHQWDOHY TXHD VHR GHH@W DUP HXDNI
UHVWULFFLRQHV ILVFDOHY TXH HQIUHQWD HG 30 D\G DG H FFRIPGH WL B O Bl G-
SUHVHUYDU OD HVYWDELOLGDG PDFURHFRQYPLFD \ OD VRVWHQLELOLGI

*UIilILFR %DODQFH WRWDO *1& GHO 3,%

-2,5 === F_ sin clausula =@=F. con clausula

-7,8

2019 2020 2021 2022 2023 2024 2025 2026 2027

)XHQWH '*30 0+8&3
6HQGD GH UHWRUQR

&RQ HO REMHWLYR GH UHVWDEOHFHU HO SOHQR FXPSOLPLAGHPLBRRY GH OR
SRU OD UHJOD ILVFDO D SDUWLU GH VH UHTXLHUH XQDGXWWUDWH
\ FUHtEOH TXH DILDQFH ODV ILQDQ]DV S~EOLFDV \ TXH QRGKGBGLVWRU\
UHDFWLYDFLYQ HFRQyRVMMH PDUFR HO OLQLVWHULR GH +DFLHQGD \ &!
LGHQWLILFDGR XQD VHULH GH KLWRV TXH GQHDBH® BERHPHIH CHO DD | W U X
(VWRV FRPSUHQGHQ UHIRUPDV HVWUXFWXUDOH\ WDIMVEHHDH VLY IDVR
UHHVWUXFWXUDFLYQ GHO JDVWR \ FRQVWDW)X3H Q@ K LSYLBDALY Q XEHE D P H(
GH HVFDSH TXH SHUPLWLUiI DO SDtV UHWRUQIFUHxHOAD QHOD WIRY ®/MH @
FXPSOLPLHQWR GH ODV PHWDV ILVFDOHV HVW DMHOIEKRJLDEDG/R SIRQW LDV IR
WLHPSR OD VRVWHQLELOLGDG PDFURHFRQYPLFD \ HO ELHQHVWDU GH

(O SUR\HFWR GH 3*1 SDUD FRQVWLWX\H HO SULPHU SDVR FR
PDWHULDOL]DU HO FRPSURPLVR GHO *RELHUQR QDFLRQDO FRQ OD |
3DFWR )LVFDO \ FRQ HO LQLFLR GH XQD VHQGD GH DMXVWHOH YFDO RI
FUHtEQ® HIHFWR HO 30DQ )LQDQFLHUR SUHVHQWWYWSR BY@3HO FDSt
EDVH SDUD OD SURJUDPDFLYQ SUHVXSXHVW DKDGHGE R LIRURMDDIE B 5D M
FULWHULRY GH UHVSRQVDELOLGDG ILVFDO §DXWWRUQWD GV H XK Bl G5 H DL\
TXH HO FUHFLPLHQWR GHO 3*1 GHEH HVWDUDOHRNLWD GBQMQ W QGRL &F
FRQWHQFLYQ GHO JDVWR S~EOLFR (VWD GHFLVQYy®BIHOGR I BIOLRRPS

% (VWDV PHWDV IXHURQ FDOFXODGDV FRQ EDVH HQ ODVPBVWWRPIDHW R QMW GXPN%DDO Q %3 13
FRKHUHQFLD FRQ ORV VXSXHVWRYV PDFURHFRQYPLFRO HVFR DIEVOAHDFRA. GRIVOH @ LHX3Q B UBHOVCH Q W&IR Q | F
D OR GLVSXHVWR HQ HO DUWtFXOR GHOL'HFMNMHWRWDV GHRRGUIQ VHU UHYLVDGDV FRQ SR\
D OD DFWLYDFLYQ GH OD FOiXVXOD GH HVEQEKOBQMYLB HR @QRPEWR XRWYQRPR GH OD 5HJOD )
(Q FDVR GH UHDOL]DUVH XQD UHYLVLYQ HIOVVWRED/HIWAEBXRSKBPLIRE GXBEBLFDUI XQ GRFXPHQWR
ORV DMXVWHYV UHDOL]DGRV \ VX UHVSHFWLYD MXVWLILFDFLYQ

3iJLQD
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FRQ OD VRVWHQLELOLGDG GH ODV ILQDQ]DV S{EDMWDVL WY @& IF RER-FHWDRPY
VHUYLFLRY S~EOLFRV HVHQFLDOHV QL OD LOQYHUJUR®XB¥HOHRD H
FUHFLPLHQWR HFRQYPLFR GH PHGLDQR SOD]R

6HJXLGR D HVWR UHVXOWD LPSHUDWLYR FRQVROLGDU XQ SUR\HFW
GXUDQWH HO TXH PDUTXH HO LQLFLR GHO DMXVWH WHTXHULG
VROYHQWDU ODV FDXVDV HVWUXFWXUDOHYVY GH OD DFWLYDFyD GH OD
HOOR HV QHFHVDULR FRQVLGHUDU WDQWRyY®PDVDYHNRAR O RFQ B ¥ LIODLE
SROtWLFD \ FRQ HOOR IRUPXODU XQD HVWUDWHJILER FRQL PHOWIXIOHV
VH LPSXOVDUtD XQD UHIRUPD WULEXWDULD ODOERDW DIEARR SAMHQUW D DX
H[FOXVLYDPHQWH HQ OD UHGXFFLYyQ GHO DPWSWRDWIUWE XCHD URRX\HWW |
LQGLUHFWRY FRQ EDMR LPSDFWR VREUH OD DFWIGH\GHDA& W B RI)YWP Q FIDU
KDFLD XQD UHIRUPD PiV DPSOLD TXH GDGDV ODV GLWBOQVRRREOV G
&RORPELPRQWHPSOH OD UHYLVLYQ GH OD HVWUXFWXUDHMWRWS$SD\WVRWUD
FRPR HYDOXDU DOWHUQDWLYDV LQLFLDOHY GH DMXVWHY HQ UXEURYV

(Q SDUDOHOR VH SURSRQH OD FUHDFLYQ GH XQD &RPLVLYGH OLVLYQ
PDQHUD HVWUXFWXUDO HO JDVWR S~EOLFR GH FDUIFWHU WpFQLFR
LGHQWLILFDU \ FRUUHJLU ORV IDFWRUHV TXH JHQHUDQ LQHILFLHQFLI
HO JDVWRWD FRPLVLYQ GHEHUtD GHVHPERFDU HQ OD IRWPHKOBKLYQ G
VLPLODU DO SURFHVR TXH VH KD VHIJXLGR FRQ ODV PHVDV WpFQLFDV
HVWRV DQXQFLRV QR VROR IRUWDOHFHUtD OD AUMBRE L PQ GIB® HEUHBDU DO\
OHJLWLPLGDG SROtWLFD \ VRFLDO HQ WRUQWLP RXSHDM/RG RLWBD O L
QHFHVLGDG GH TXH HO &RQJUHVR GH OD 5HS-DEGR.\F [ 1D FHRASHD SH BRIV R
WUDYpV GH PRGLILFDFLRQHV GH OH\

$GLFLRQDOPHQWH GXUDQWH HO D SHVDU GHO OLPLWWDRSRUPMDUJHQ
HO 3*1 HO *RELHUQR QDFLRQDO FRQWLQXDUi DGHODQWIRQGR XQ HN
VLVWHPiIWLFR GH UHYLVLYQ GHO JDVWR S~EOLFR FRQ HO REMHWLYR |
GH HILFLHQFLD \ FRQWHQFLYQ GHOHIDYWROSPEQHBR VH PDQWHQGUi
JHVWLYQ HVWULFWD \ HILFLHQWH GHO 3$& BRPWRHUIR YW OMHQ W IEDMLYC
OD HMHEXFLYQ GH ORV UHFXUVRV PLWLJDU JRHW®\FXCRHSOLPXHGM]R\ G
ODV REOLJDFLRQHV GHO (VWDGR HQ FRKHUHQFULBVHARW H®R HVE HHODN
GRFXPHQWR (Q HVWH PDUFR HO XVR SUXGHQS\HR BHWLRG\R ¥ H/AXUU VFOW ©
GHO DQIiOLVLV LQWHJUDO TXH UHDOLFH H® *REFMLYP SDU R UW HDLL]
SURJUDPDFLYQ GHO JDVWR UHFRQRFLHQGR OD QKBH®HGDX IGHRRQOLQ
ODV UHVWULFFLRQHV ILVFDOHV YLJHQWHYV

'H FDUD DO UHVXOWD FUtWLFR DYDQ]DU HQ OD UHIRUPD GHO JI
LQVXPR GH OD &RPLVLYQ DQWHVDGRVFUHVWODVDFWLYDFLYQ GH OD FOIi
HVFDSH REHGHFH SUHFLVDPHQWH D XQD VLWXDFWR) T&XH ISQRIQH [HBL O |
ULHVJR OD HVWDELOLGDG PDFURHFRQYPLFD HNVHHHWW W RUHIRVK B RH U
HPSUHQGHU WUDQVIRUPDFLRQHVY HQ HVWD PDWHURDGEFGPGUHRPBWH
DFWLYDFLYyQ GH OD FOiXVXOD GH HVFDSH \ UHVMLI/Rt 5 FO HE WHL®R GCRG
HO DMXVWH ILVFDO (VWD UHIRUPD SRGUtDORE RYGMDHIQ WIHQDOH® ODW DDV H
FODYH FRPR XQD PD\RU HILFLHQFLD HQ OD IRFDOLYD¥QYyQHGBDWXEYV
HIRQHUDFLRQHY HQ DSRUWHYV D VDOXG 6(1% H ,&%) GR UID TXOH VWWHD H(

% 3DUD PiV LQIRUPDFLYQ UHYLVDU HO DSpQGLFHR WWHEXMLRQYIDRGR FRQ HO JDVW
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TXLHQ DVXPD HVWIWBRWRVREOH UHGLUHFFLYQ GH UHFXUVRV GH ODV FD
KDFLD HO VHFWRU VDOXG \ GLVFXVLRQHV DGLFLRQRQE® VRHBUH

FRPSOHPHQWH ORV DYDQFHV ORJUDGRV FRQ OD JUDQ UHVP®RPD DSUF
GHEH FRQWHPSODU OD HOLPLQDFLYQ GHIL@LWX Y HGWOHJYBDEMOG)(R&L P
FRQVXPR GH $&30 OD JHQHUDFLYQ GH HILFLHQF HD® DL QDWILRWXFQ RIPFQ ¥
GH IXQFLRQHV \ HYWUXFWXUDV UHGXQGD QWY LQMB U RIUWYDDHFAIPAM G
KHUUDPLHQWD SDUD FHUUDU EUHFKDV UHJLRQDOHNRFHMR HXH PDL
GHVFHQWUDOL]DFLYQ HIHFWLYR GHO (VWDGR $ WUDXYDOBH XML iDJIH
SRVLEOH JDUDQWL]DU OD VRVWHQLELOLGDG ILWKDGH ODUDQWGEDD G HO
UHWRUQR DO FXPSOLPLHQWR GH ODV PHWDV GH OD UHJOD ILVFDO HQ

(O *RELHUQR QDFLRQDO HV FRQVFLHQWH GH ORV UHWRYV TXH LPSOLF
XQD UHIRUPD GXUDQWH ORV DxRV \ SHULRGRV SOUMEIORHKMODUP F
SRU VX FHUFDQtD FRQ KLWRYV FODYH GHO FLBEO® BRBODWIRR\VLDEF ORRLHO
GH HVH SHULRGR QR VH KD ORJUDGR PDWHULDOL]DWLQ&QDSHYPNRDWEPO®HG
TXH HO *RELHUQR HQ HO PDUFR GHO SURFHVRWSH GJHWRUWRI OO [EX/FF!
SUHVHQWH XQD SURSXHVWD LQWHJUDO RULHKKUWDWDLE XWDW DD KBH-OU S
D UHGXFLU GH PDQHUD VLIJQLILFDWLYD HXODWWRBHNVXOBKIVBU LIRQ YWMH ILE
ODV LQHILFLHQFLDY GHO GLVHXxR GHO ,9% FMN\R BEBVWR GHQ E X B/BDO L3R %
DIHFWDQGR OD VRVWHQLELOLGDG ILVFDO \ SHUSHWXDQGR LQHTXLGDC

(V LPSRUWDQWH TXH OD IRUPXODFLYyQ \ PDWHULDOL]DFLYQ GH OD
HQWHQGHUVH FRPR XQD PHGLGD WUDGLFLRQDO GH DMXVWH ILVFC
RSRUWXQLGDG SDUD UHSHQVDU HO XVR \ OD HILFLHQFUBI GFLORWW UDV
\ HO JDVWR WULEXWDULR HQ HO TXH LYFXUQUGD PHQWIFQyYDOXDU VI
EHQHILFLRY WULEXWDULRY DFWXDOHV FRQW L Qv DO ®HWS BRIQEXW IQGRRY [R
HVWtPXOR HFRQYPLFR TXH ORV MXVWLILFDWHROQPXKEFKR\QBDPRYQ\8R G\ DT
HVWDU JHQHUDQGR LQHTXLGDGHV DO IDYRUHFHU GHHUDQRW I HFHVES U IR\
R JUXSRV GH LQJUHVRV (Q HVWH FRQWH[WR ®Q,DSUWDPELYD GRG L&D\
FRQWULEXLU D PHMRUDU OD SURJUHVLYLGDG @&HIOX K LWHV B P D HW K LFERQV
PHFDQLVPRV HILEFDFHV TXH SURWHMDQ D OD SREODFLYQ PiV YXOQHUD

0iV DOOi GH ORV PHFDQLVPRV HVSHFtILFRV GLFKD UHIRUPD GHEHUIi D
SULQFLSLRV GH HTXLGDG HILFLHQFLD(QWRNAHWMHRM HOHRHD@BEVRY D FRQ)
VH HQFXHQWUD OD UHYLVLYQ GHO LPSXHVWRHDW KBV RPRS LH UR Y WYL
HQ HO ,PSXHVWR GH 5HQWD SDUD 3HUVRQDV 100N &HDWHDW D ®LH Q & R
SUHIHUHQFLDOHV TXH SRGUtDQ DMXVWDUVH JUDBXIFRRHFWPEHRQ VHI
VHUtD QHFHVDULR HYDOXDU XQD SRVLEOH UHGXPBIXHY®R GH WHQW D
SDUD 3HUVRQDV -XUtGLFDV DFRPSDxDGD GH XQD GHSXWDFLRQ GH
UHJUHVLYRV 'H LJXDO IRUPD HO IRUWDOEHOLFDHEWRRG DD PSRN\
SHUPDQHQWH D ORV MXHJRV GH D]DU HQ O{RPHQHVODPEUW H QMY Q H3/HVIRED
HO XVR GH SODJXLFLGDV HPLVLRQHV GH UXLGR \ SWRSERGWIDQ FRPI
FRQVWLWXLU IXHQWHY DGLFLRQDOHV GH UHF DXUGEIRO HB|QDS H H PRUWPLDY iG®I |
VROR DPSOLDU OD EDVH WULEXWDULD VLQR WDPHLWYGDEORRMY UMDY VEM t\
DPELHQWDOPHQWH UHVSRQVDEOH \ FRPSDWLEOH FRQ XQD DJHQGD GH

% 3DUD PiV LQIRUPDFLYQ YHU $UWtFXOREXWIBWH®R (VWDWXWR 7UL
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&RPR SDUWH GHO FRPSURPLVR FRQ XQD SROtWLFD ILVFDO HBVSRQVD
*RELHUQR QDFLRQDO FRQWLQXDUi IRUWDOHFLHQGR VX HVWUDWHJLI
S~EOLFR D OR ODUJR GHO SHUtRGR IRUWDOHFLPLHQWR GH HVWD
FRPSRQHQWH IXQGDPHQWDO SDUD UHVSDOGDU HOD®URVWWRRLE B CAEQV
XQD FRPXQLFDFLyQ FODUD \ WUDQVSDUHQWH VREUH VG&H RULHQV
DFWXDOL]DFLRQHV WpFQLFDV TXH RIUH]FDQ PEDRBR VY LADL BV G HD L
GHEHUi DMXVWDUVH GH IRUPD GLQiPLFD D ODV QHFHWOLSDI/HV V&H HQ
FDSDFLGDG GH SDJR SURPRYLHQGR RSHUDFLRQBY¥LIXBUM\EGBYRNVHDX U
LPSXOVHQ HO FUHFLPLHQWR SRWHQFLDO \ UH®GX$BLE LRWDHDRKDHQ MW @
UHYLVLYQ FRQWLQXD GH ODV FRQGLFLRQHV GH HQGHR@GWR[LWMR WR S
SHUPLWH UHGXFLU HO FRVWR ILQDQFLHURDGEYHBBVHQLWR UHIX B 6 RUHSF
LQVWUXPHQWRY LQQRYDGRUHV FRPR ERQRV W HPDWLERW H QR B WDLOGHFG
FDOLGDG GHO SRUWDIROLR GH GHXGD S~EOLFD

'LFKR OR DQWHULRU D FRQWLQXDFLYQ VH SDNVWQWW® TOJXKQDWHDE
FRPR GH JDVWR TXH SRGUtDQ IRUPDU SDUWH G @R \H @& \O/DUIRW R XIOD\F Gy
GHO 3DFWR )LVFDO GXUDQWH HO SHULRGR HQ TXO N RIMQWBSHD DFW

7DEOD $OWHUQDWLYDV GH SROtWLFD SDUD ODV UHIRUPDV ILVFDOH

Tipo de Medida Descripcion Mecanismo de Minimo Maximo
medida P aplicacion (Gl) ((31p)]
Vigencia 2025 - Medidas contingentes
Austeridad del Expedicion de decreto en cumplimiento
Gasto Gasto del Art. 19 de la Ley 2155 del 2021. Decreto 0.6 1.0
Ajustes tributarios con mecanismos de
causacion inmediata. Modificaciones
adicionales al impuesto al carbono, IVA
para juegos de azar, plataformas e Tramite
Ingreso Reforma tributaria iglesias, junto con impuesto especial de legislativo 4,0 8,0

carbén y petréleo. Otros impuestos
dirigidos a gravar la contaminacion
(Plaguicidas, Ruido, Vapeadores, entre
otros.).

I S YT TN

Estructurales de 2026 en adelante

ORGLILFDFLYQ GHO $UWtF’

5HGXFFLYyQ 5F (VWDWXWR 7ULEXWDULR (7

Gasto GH 'HVWLQDF H[RQHUDFLYQ GH DSRUWHYV
(VSHFtILFDV ,&%) GH WUDEDMDGRUHV TX
VDODULRY PtQLPRV DFWXD(

7TUIPLWH
OHJLVODYV

Gasto ?:;EZTNQUVKEXFU 5HGLUHFFLRQDU GH DSRU 7UIPLWH
HPSOHDGRY ~ FRPSHQVDFLYQ SDUD VDOXG  OHJLVODV
5HYLVLYQ OH\

Gasto RUGLQDULDV 5HYLVDU \ HYHQWXDOPH( 7UIPLWH

RUGHQDQ JDV QRUPDV TXH RUGHQDQ JDVW OHJLVODYV
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Focalizar con base en ingresos y no en
estratos.

)RFDOL]DFLYQ PSOHPHQW
VXEVLGLRY ~ OHMRUDU OD IRFDOL]DFLYQ QXHYD

GH HQHUJtD \ JDV ORGLILFD PHWRGROF
GH ORV VXEVLGLRV D WUDY
5HJLVWUR 6RFLDO GH ,QJUH

$VLIQDFLYQ SUHVXSXHVWD(
ORYV UHVXOWDGRYV RE\
FXPSOLPLHQWR GH ORYV ORGLILFDF

Gasto

Gasto (ILFLHQFLD \ SUHVXSXHVWDULRYV 3R5 (23
GHO JDVWR UHYLVLRQHY GHO JDVWR SC ORGLILFDFL
HMHPSOR UHYLVLYQ GH SOL /H\

R QyPLQDV GH SHQVLRQDGR
SRVLEOHV JDVWRV LQHILFL}

6H SURSRQH XQ DMXVWH D
OD EDVH GHO 3UHVXSXHVW
%DVH GH 1DFLyQ D SDUWLU GHO f
SUHVXSXHVWI DQWHSUR\HFWR GH JDVWR
SUHVXSXHVWDO QR GHEHUtI
GH OD LQIODFLYQ

5HYLVDU OD SHUWLQHQFLD

Gasto /H\

7UiPLWH
5HYLVLyQ Jpy WULEXWDULRV HQ IXQFLyQ OHJLVODW

Ingreso $QiOLVLVY GH LPSDFWR (
WULEXWDULR SMXVWH\
WULEXWDULRYV &7H, | UHIODPHOV

GLIHULPLHQWRYV DUDQFHOD

5HIRUPD WULEXWDULD

ORGLILFDFLYQ GH OD HVWL
SDUD UHGXFLU  JDVWR 7UiPLWH
Ingreso SHIRUPD WULI 4o 1LFDFLYQ GHO ,PS  OHJILVOD\

ORGLILFDFLRQHYV DGLFLRQD
GH UHQWD GH SHUVRQDV QL

29,3 74’4

JXHQWH '*30 0+&3

BHIJXLPLHQWR FRQWLQXR

&RQ HO ILQ GH JDUDQWL]DU OD WUDQVSDUHQFLD \ HOOVSHURERVRQWR
GH DMXVWH ILVFDO HO *RELHUQR QDFLRQDO LQFOXLUOXQQFPSPWXOR F
DQXDO GH FXPSOLPLHQWR GH OD UHJOD ILVFDO FRQIRUPH D®R HVWD
GH OD /H\ GH \ HQ OtQHD FRQ OR GLOSKHWWR R H GHO
'"HFUHWR GH (VH FDStWXOR GHWDOODUi HO DYDQFH HQ OD VHQGD
FXPSOLPLHQWR GH ODV PHWDV ILVFDOHV HO RV REM IB\W LFOR/S O HPILGIIQC
SDUD ORV DXxRV GH YLJHQFLD GH OD FOiXVXOD XFH yH)V EBISBIRW VD FRRR F
HVWUXFWXUDOHYV TXH GLHURQ RULJHQ D VX DAMWDF¥LYR VROWRHBXG\LF
RIUHFHU YLVLELOLGDG \ FRQILDQ]D D ORV DJHQWHWHBGRQYBPERY \ D
HYLGHQFLDU HO FRPSURPLVR GHO *RELHUQR FRQYPIDFDHMWOBELOLG
UHVSRQVDELOLGDG HQ HO PDQHMR GH ODV ILQDQ]DV S~EOLFDYV
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&RQWH[WR LOQWHUQDFLRQDO

(O FLHUUH ILVFDO GH HQ &RORPELD HVWXYR HQPDUFDGR HQ XQ FI
GHVDILDQWH SDUD ODV ILQDQ]DV S~EOLFDWVHIDQV$® PpULFBX/DPHUDFRLYQ LQ
GHO FKRTXH JHQHUDGR SRU OD SDQGHPLD GHO &RNVGGH Q4 UHJLWIU |
LQLFLDURQ SURFHVRV GH DMXVWH ILVFDO R ULG\Y W DGRIVY B QUHVW® i G UL
\ HQGHXGDPLHQWR VLPLODUHY D ORV REVHUYDIGFRV HR FODVWW QBB SHE

VH HYLGHQFLY XQD LQWHUUXSFLYQ HQ HVD VHQGD GH DMXVWH SD!
GH OD UHJLYQ UHIOHMDGD HQ XQ DXPHQWR JHQHUDUHQWGRDGH ORV G
/IDV ~QLFDV H[FHSFLRQHV IXHURQ $UJHQWLQD \ (FXDGRDOHMRQGH
UHVSRQGLHURQ D IDFWRUHY RV UDHRUGAIRQUIRRY FRQ ORV GHWH!
PDFURHFRQYPLFRV LQHUFLDOHYV

(O GHWHULRUR ILVFDO GH ORV SDtVHV GH OD UHJLYQ VH H[SOLFD HC
HILVWHQFLD GH DOWDV LQIOH[LELOLGDGHY GH JDVWR S~EOLFR \ |
UHFDXGR REVHUYDGRV IUHQWH D ORV SUR\HFWDGRV TXH KDQ SUH
LQVWLWXFLRQDOLGDG GH ODV (UWHHYIH IV YRMWAIB\R HNO QWD HO FDPELF
HVWUXFWXUDO HQ OD SRVLFLYQ ILVFDO GH OD WVHSUWHFL&RXHGR ®&HR VO
FRPPRGLWIHYV IHQYyPHQR TXH FRQWUDVWD FRQ HO UHSBQMW\WH REVH
SUHYLRV D

(Q OtQHD FRQ ORV FDPELRV HVWUXFWXUDOHV HQ ODV ILQDQ]DV S~EC
LQVWLWXFLRQDOLGDG GH ODV UHJODV ILVFDOHV HQ $PpULFD /DW
PHFDQLVPRV TXH UREXVWHFHQ VX IXQOMRGDPDNQIWR QFLSDOHV LQQRY
GH ODV UHJODV ILVFDOHV GH p% HIX GGV WB 6 B UDF IL\QFRUSRUDFLYQ GH
GH HVFDSH GLVHxDGDV SDUD RWRUJDU PD\RUHV PiDQMMHFKKRA XGHW FU
LPSUHYLVWRY TXH UHSUHVHQWHQ ULHVJRV SR@P DD H § WDE LDOAHEIXG [P
VX HIHFWLYLGDG HVWDV FOiXVXODV GHEHQ FIRQ WHMWBHF L SLUFOFGFOL P
FULWHULRY GH DFWLYDFLYQ FODUDPHQWH GWSIDQUCRALD XQ® LPFOOWVERY B
WpFQLFD HQ VX DSOLFDFLYQ %DMR HVWDV FRIARLBEHYD\OP M EWR® L
JHQHUD PHQRUHV QLYHOHV GH GHXGD \ UHGXPAN B D SR BI\G AXWL BRJIE
DFWLYDQ GXUDQWH FR\XQWXUDWGH ULHVJR DJUHJDGR

$vt ObDV FRVDV GXUDQWH HO GHVDILDQWH SDQRUDPD ILVFDO GH

DOJXQRV SDtVHV GH $PpULFD /DWLQD UHFXUULHURQ D OD DFWLYDFLYC
HVFDSH R UHFXUULHURQ D PHFDQLVPRYV VLPLODUHYV SDUD'HQIUHQWLEL
PDQHUD IRUPDO 8UXJXD\ IXH HO ~QLFR SDt\D T&HH HDWRDISHR ©OR H & iX \OX
SHUPLWLY LQFUHPHQWDU HQ XQ HO OtRLSVHUD HH Y9 DECRG DXIOHXW V|
HVWDEOHFHU XQD VHQGD REOLJDWRULD GH FRQYHUBHE L@RIVHFBO

UHFXUULGR D OD FOiXVXOD GH HVFDSH VH LPISIGHHMHRMWBDTRLY FPOIGQ I
PHGLDQWH XQD UHIRUPD D VX UHJOD ILVFDO H®DW®WDGHXBIMKK VGHH ITXOH |
IOH[LELOL]DQ WHPSRUDOPHQWH HO FXPSOLPHNQWRUGWHXOSDW R/EM 120U DX
wubDV UHJLVWUDU XQ GplLFLW ILVFDO GHO GHO BD% DRFW BSQEPPL ICGRH

® YLWFK $/DWLQ $PHULFDQ )LVFDO &KDOOHWQHHVEOHBDIVAVDQR ~ $I

© 0, 3:K\ /DWLQ $PHULFD QHHGV /RZHU 'HHWFL)WWFD QG ¥ WHWRQJ

4 ¢HQWUR /DWLQRDPHULFDQR GH 3ROtWLFDV (FRBlP DFPLY 5&803(D )LVFDO GH 6HJXQGD *HQHL
OLQLVWHULR GH +DFLHQGD GH &KLOH

2 80ORKBIUH] & O9DOHQFLD 2 *XHUUD - LOH L EOBIO % BRWQGD WKH (IIHFW RI (VFDSH
$FWLYDWLRQ %XUHDX GTeFRQRPLH 7KpRU'IRPXP HYW S$HOLUXY BI LW ( QY +
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PHWD GH LPSOHPHQWY UHFRUWHY SUHVXI X3+ WDOBXQHXH RYMHPE L
QR IXHURQ VXILFLHQWHY SDUD FXPSOLU ODV PHWDV HVOWDCERH{PALEDYV
&KLOH LQLFLY HO WUiIiPLWH OHJLVODWLYRGCED GBI IHYFRWBHR WFIRWY XI®D RAEM
GH IRUWDOHFHU OD LQVWLWXFLRQDOLGDG \ UMDIEQICHGHL® IGMFDXO PD U

7TDEOD &XPSOLPLHQWR GH UHJODV ILVFDOHV \ FOIXNXOIDARD GH HVI
/IDWLQD GXUDQWH
SActivo

¢, Se cumplié la ¢Madifico las formalmente la Justificacion

regla fiscal? metas fiscales? clausula de
escape?

Desviaciones de la inflacion y

Uruguay No Si Si . .
precios relativos
Perd No Si No Condiciones financieras y climaticas
desfavorables
Panama No Si No Mayor transpz_;\renc_l,a y.reallsmo con
la situacion fiscal.
. Recortes presupuestales desde
Brasil No No No

noviembre del 2024
Ley 20.128 que busca tramitar la
. No cuenta con . L
Chile No No . clausula de escape para el siguiente
clausula de escape ) .

periodo de Gobierno
YXHQWH (ODERUDFLYQ '*30 0+&3 FRQ GDWRVLRWWUDRWVGBH MRWHQ@GQ )LQDQ]DV \ (FRQRPt
&RPLWpPV $XWyQRPRV GH VHIJXLPLHQWR GH Oty UHJOD ILVFDO GH FDGD SD

*UilLFR 5HVXOWDGRV %DODQFH GHO B6HFWRU 3~EOLFR 1\R )LQDQF
OHWDV GH OD 5HJOD ODFURILVEDO GHO 3,%
0,9 Activacion Clausula 2017 Activacion Decreto 2024
B |25 N 14 -1
-0’3 ll -
3 -2,5 28|

“
I
I I mmm Balance SPNF Observado
I I Perl

I I == == |eta Balance SPNF

-8,9 .

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 202 5 2026 2027 2028

YXHQWH (ODERUDFLYQ '*30 0+&3 FRQ GDWRNWURR. BUIHD CAFRQBAM OL)QIOWQ]DY GH 3HU~ \ HO &RQVHI
GH 3HU~

/ID UHVSXHVWD GH SROtWLFD HQ HO FDVRWYD Y QR LSLADID @MH O PXHVW
OD LPSRUWDQFLD HQ WpUPLQRYV GH VREWID@PLEHOLGIIFEVQVEBD XQD VHQGI
UHWRUQR D VXV QLYHOHV GH ED/M@DQHHOREMWYAWLY FKEH 3HU~ WLHQH FRPR
GplLFLW GHO 6HFWRU 3~EOLFR 1R )3,@D GEQHHRE®HWOR IBWHWD FXHQWD F
FOiXVXOD GH HVFDSH TXH IXH DFWIWHLG\CHHIDHOXP SOL\DDFHYQ GHO GplLFLW
SHULRGR GH DxRV 3DUD 3HU~ RHRQ WHWLX RF ORXWP)O®D GH HVFDSH

FRQWUDULR DSUREy XQ GHFUVFRWRHOHFMRUDWIPMRODUHY D OD FOiXVXC
DPSOLDURQ ODV PHWDV GH GpILFLWROSHGPIFWY G QG R GHIDO RN WD HO DX

“® '"HFUHWR /HJLVODWLYR GH
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PHGLGD IXH MXVWLILFDGD SRU FRQGREDRQNVGHQIDYRUDIEOHY DVt FRP
LPSDFWRYV GH FRQGLFLRQHV FOLPiWLBDVUBESHEWRV W) SXHGH VHXxDOD
IOH[LELOL]DFLYQ GH HVWDV PHWDRUF®R KQDUDHQBQHMHD QHVWPD PD\RU FUF
\ WUDQVSDUHQFLD FRQ ODV PHWDYV IH¥RVBE Q HFR GRIEW H' W UDIBRRH Q H O
GHVGH 3HU~ FXPSOLYy FRQ ODV PHWDVDRPWEWEHOHEOLGORYV HQ ORV T
HQFRQWUDED DFWLYD OD FOiXVXOD GH (WWAD SHHULRG\R FRLQFLGLY FR
UHGXFFLYQ VRVWHQLGD GHO GplLLPHYRX DRRW B KD R¥ WLYH\F ISWQ KDVWD (
GH OD SDQGHPLD

(Q HVYWH FRQWH[WR OD DFWLYDFLYQ GHFDBHFGi@VXRORBEHLD GHEH
HQWHQGHUVH FRPR SDUWH GH XQD GLQiPLFD UHYHD®SODY TKHQVLRQF
HVWUXFWXUDOHYV GH ODV ILQDQ]DV S~PQDRDY ORRELQPERFHQYLEH DOWI
ULJLGHFHV GHO JDVWR DXPHQWR GRIVORQ [F LW RW D GODFIFSBIFLGDG GH
FKRTXHV HFRQYPLFRV SHUVLVWHQWHV KD BX S\HERCHG BEHEHXH ODV UHJ
HQ YDULRV SDtVHV GH OD UHJLYyQ ORGH YGRGKQBXxRHYDSOLFDFLYQ (G
FRQWH[WR OD VLWXDFLYyQ GH &RORREIOD @R MWV QR SKHRAMR GH XQD Wt
UHJLRQDO TXH UHYHOD ORV GHVDItRELODGDGORMADD WR\DNHARPSURP
HVWDELOLGDG PDFURHFRQYPLFD \ VRO FOiXMXOWDWEHPRGRDSH GHEH VF
FRPR XQD KHUUDPLHQWD WUDQVLWRULDDUDXH SDEVHQLHWYSGRVRMSV
PDFURHFRQYPLFRV TXH UHVXHQHQ V8EWUH @®DVVIRQWE DVESGEGDRFDV

JLODOPHQWH \ UHWRPDQGR OD GLVFXVLPOLYREILNFDRQWDOAK OD SHC
DQDOL]DU ORV DGHODQWDGRY HQ $Pp WD\VWWDP/RWGQB] HIXBNRMHYDO HVWRYV
SODQHV GH FRQVROLGDFLYQ ILVEFDO WRQPIQRWXSHEMWDGHRY HIDM XV W H V
LQIHULRUHV D SS GHO 3,% HQ SURPHGULRVERUMIXRY (QQ SODQ GH UHGX
GHO GpILFLW WRWDO GH SS GH® N%PDWRDOH® SHEBRERAHQWR GHO JD
\ HO IRUWDOHFLPLHQWR GH PHWDVIIGWH DDV WR B\ ® XQBHIRDUY FXPSOLU
REMH®WLYRU]JDQGR D H[WHQGHU HO DMXVWH OFRRIQG NG DK PDWR 1 LQDO®X V C
GpFDGD 3RU VX SDUWH (FXDGRU S @D@WGIH BQRVSHIX. @B G OXHJIR GH
DOWRYV GpILFLWV HQ \ JUDFLORVDSOB FARG G G SHWUYOHR \ HO |
GHVSURSRUFLRQDGR GHO JDVWR SULPRVWURJUHQRAM DO/SHAS\ODQ GH

LPSOLFDED XQ DMXVWH GH SS G M B WA $RUUMNFRR IBBNMY GH JDVWR FRL
DO SUHFLR GH OD JDVROLQD H LQFUHP BOWSRHE HYODEBKW@ GXFEFVRGRYV OF
DMXVWHYV SXGLHURQ PDWHULDORRVMWWY KQ DGPRLIFUMFALWEODORQVLVWHQW
KDVWD HO 3DtVHV FRPR Op[LFR RQKWO AEIYVHOMDIWHILDY GH FRQ\
ILVFDO HQ \ DXQTXH FRQ DMXVRHDRIBRSXHYSWEHO 3,% SRU DxR

$XQTXH ORV UHVXOWDGRYV GH HVWRV SODIFHY QG H WHHYWDXEWDYRQ HV
FDVRV PXHVWUDQ TXH ORV DMXVWHYV |LSAWDQRQ SOODL@WHDBANVQHDQ FRQ
SODQHV GH FRUUHFFLYQ DSOLFDGRV SRUSHVDWDVYHIERQRPRED UJR
HYLGHQFLDQ WDPELpQ TXH ORV PLVPRW \KBRL®DGR VDPHBRXDO HFDOLEU
SULRUL]DQGR OD HVWDELOLGDG VRWIHD OHQMARIR PQRY ORXVWHV SURSX
*RELHUQR VH DOLQHDQ FRQ ORV HVIXXWURY BDYWHWWIEEROMHQHILYQ W
WpUPLQRV GH PDJQLWXG FRPR HQ VXG BGEXPROQGRGLGDRLYQ SODQWHD:
*RELHUQR QR VROR HV SUXGHQWH GHVYRRDXRUFISWLER WDPERPQ UHDC
FRKHUHQWH FRQ OD H[SHULHQFLD OMHVLQR DIPHHU UFD RIBUYMHADH GUHGLE
YLDELOLGDG HQ HO DFWXDO FRQWH[WR ILVFDO GHO SDtV

“IH\1 2
% OLQLVWHULR GH (FRQRPtD \ )LQDQ]DV HULG®GDQ GH 3URMLSVR (FXDGRU
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http://legislacao.planalto.gov.br/legisla/legislacao.nsf/Viw_Identificacao/lei%2013.080-2015?OpenDocument

!“ ] MARCO FISCAL &
SBU¥ e Mediano Plazo 2025 Hacienda

*HVWLYQ GH ULHVJRYVY GH OD DFWLYDFLYyQ GH OD FOIiXVX

(O XVR GH OD FOiXVXOD GH HVFDSH SXHGH VHU XQD KHUYDPFPULHQWD |
ODV ILQDQ]DV S~EOLFDV HQ FRQWH[WRYVY GH FKRTXHV PDFURHFRQYPL
VX DFWLYDFLYyQ HVWp DFRPSDxDGD GH XQD VHQGD GH UHWRUQR FOL
VXVWHQWDGD HQ XQD SODQHDFLYQ HFRQ(WWPBD KBMIXURWDUXWD GH
HVWDEOHFHU FyPR VH DOFDQ]DUIQ ODV PHWDYV |L REPOHAL WXHR QN U B IW
QXHYDPHQWH KDFLD ORVY QLYHOHYV SHUPLWLGRW BR W DBL Y BHE HLV HD
REMHWR GH VHIJXLPLHQWR LQGHSHQGLHQWH SHQ LGS8LBRHIXNWIROD MR
FXPSOLPLHQWR \ HYLWDU GHVYtRV SHUVLVWHQWHNDVI XHYGEBVBQF 6 H®
XQD LQVWLWXFLRQDOLGDG VyOLGD R XMR FGRQ OW FOHXRV XIGHE \@ HYHRV FHIDS M
GHULYDU HQ XQ UHODMDPLHQWR GH OD BVYRFIDSH HQR VL RBRMHOO\DX QUWHRSH. B
GHO PDUFR ILVFDO

(Q HYWH VHQWR[GRVRHOH OD DFWLYDFLYQ GH OD F OHX\K ODX B H \WR/ FHBOS H
JUDQ PHGLGD D OD IRUWDOH]D LQVWLWXFLRQDO GHOQ SHFWREWH OLC
GHILQLFLYQ OHJDO GHEH VHU SUHFLVD HVWDE O HHFQ HXDG RR B R WONFGE HQF
GH OD VHQGD GH UHWRUQR \ HQ OD DGRSFLYQ GH RHGESGDG HY W/DX F\
H[SHULHQFLD LQWHUQDFLRQDO KD HYLGHQFLR®RH XHD W F OTVKXODRVG
HVFDSH VH KDQ LQFRUSRUDGR VLQ GHILQLFLRQHM @RV DW BMLR\FGD U
GLVFUHFLRQDOLGDG VX XVR KD VLGR H[FHVLY RGH ORVLRQIOD/RI O\DF PO
(VWR RFXUUH SDUWLFXODUPHQWH FXDQGR QRS HI[LE W3RV PS-DADID UHRRR/U
DO FXPSOLPLHQWR R FXDQGR HO JRELHUQR FR @\OH.GDIG GHDRIDV H PV& 1D QGLH
R DSOLFDU OD FOiXVXOD VLQ FRQWURO¥V LQVWLWXFLRQDOHV HIHFWL

$ OD OX] GH OR PHQFLRQDGR DQWHULRUPHQWH HV SHUWLOHQWH UL
FXHQWD FRQ XQD LQVWLWXFLRQDO ILVFDO OR VXILFLHQWHPHQWH UF
ULHVJRVY TXH SXHGHQ JHQHUDUVH DQWH OD DFWLYDFDYO(QGHDWH-0iXV>
FDStWXOR VH SUHVHQWDURQ GH PDQHUD FODUD DIFW MKW DIDL AAB0A XWX d
GH HVFDSH GXUDQWH HO \ DVt FRPR WRGWRW DERW FH LONDH U
OHJLVODFLYQ YLIJHQWH SDUD SUHVHQWDU ODV GHWHWRURR®HSDRIDLIRO
FXPSOLPLHQWR GH ODV PHWDV HVWDEOHFLGDV SRHYWB VHQ@WD ARV HI
*RELHUQR QDFLRQDO SUHYp TXH HO XVR GH HWRWHVRIDED/QMWHRPWRLRHUFR
HQ TXH FXOPLQDGR HO SHULRGR GH DFWLYDFLYQ GH ODQF®i XMXOD Gt
VROXFLYQ HVWUXFWXUDO GH ORV GHVHTXLOLBHAWVYDKHy @ LGH R/ VRRI
PHFDQLVPR FRQWULEX\HQGR DVt D IRUWDOHFRINFR@yRRADWHQLHIOO L
PHGLDQR \ ODUJR SOD]R

$ SDUWLU GH HVYWH PRPHQWR HV IXQGDPHQWDO UHFRQRFHU TXH PiV
VHQGD GH UHWRUQR \ ODV HVWUDWHJILDV HVSHFtILFDV VH G
FXLGDGRVDPHQWH ORV ULHVJRV DVRFLDGRV \ OD JHVWLYQ HVWUDWp
(QWUH HVWRYV ULHVJRV FDEH GHVWDFDU TXH DMXOWWWHY FIOWARLDO HE LVH
GLVHxDGD SRGUtDQ UHGXFLU WDQWR ORV LRIHHR®R®YPERR R WHIDO FRRHFR
RFXUULY GXUDQWH OD FULVLV GH TXH GHWMAAL HQ XIQOD FUR KD B DWW
FROQWH[WR UHVXOWD FUXFLDO DYDQ]DU KDFLD \OFD DFRSDLWRUXV FOY G RG H
/IDV PHGLGDY TXH UHDOPHQWH VROXFLRQHQ ORV SPREOWUPDRQHUW U

% %DUUHL[] $ ' &RUUDOHV / ) %HQLWH] -0DUWARUFUEBDQW}Q'tE] 6 &HUGD GD % ) / 5H
( $FHYHGR & 3HxD 6 $J*HUR ( %HOQUBRS$: (0 BHUODV ILVFDOHV UHVLOLHQWHY HQ ¢
/IDWL@PDQFR ,QWHUDPHULFDQR GH 'HVDUUROOR
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DFWLYDFLYyQ GH OD FOiXVXOD GH HVFDSH UHTXOQHWHQ RQ R D/AREOLR (F RI@F
DSR\R PXOWLVHFWRULDO \ DFXHUGRYV DPSOLRVGSDVRVMWMHOQ DB\ D® DX
ODUJR SOD]R

$VLPLVPR HV LPSUHVFLQGLEOH PDQWHQHU XQD FRPXQLFDFLYyQ W
FRQVWDQWH D WUDYpV GH LQIRUPHV S~EOLFRV FODURV SRU SDUW
VRVWHQHU OD FRQILDQ]D HQ OD VHQGD GH DMXVWH DVt FRPR XQ G
FRQ HO &$B6YWD FRQILDQ]D GHEH HVWDU SUHVHQWH QRPWRGBGRGIROWUH (
VLQR WDPELpPQ HQ OD VRFLHGDG FLYLO \ HO &RQDBENMR G R{ FLRIQ DADD P
QRUPDWUY LG & $5) GHEHUI SURQXQFLDUVH S~EOLFDPHQGWH OLREUH
FOiXVXOD VLQ SHUMXLFLR GHO FRQFHSWR SUHYKXR WHBXWRIGHRQIVR &2 1
OD DSOLFDFLYQ GH OD FOiXVXOD GH HVFDSH DDt FRRWRY@H' I DH W\WW X [
PRGR HVWiV DFFLRQHV FRQWULEXLUIQ D JHQHUWPRLY R RBOIQ DRFDL HQQRO
FRQ OD VHQGD GH UHWRUQR )LQDOPHQWH HV IXQBDSPBQGMQA GB V\
FRPSUHQVLYQ KDFLD ODV DFFLRQHV DGRSWDGDV GHEM@QDMYDVFHQG
DEDUFDU DO (VWDGR FRPR XQ WRGR LQFOX\HRGHRY OR¥ DIR BLHNWWQLRW
LOQOVWLWXFLRQHVY GHO SDtV 5HFRQRFHU HO QKR XGHOR (¥ ROIGRW HQR O\
UHVSRQVDELOLGDG ILVFDO IRUWDOHFH OD FUARKIHVLYIQG DGV V@ IDW K ¥ WD
QHFHVDULD SDUD HQIUHQWDU ORV GHVDItRVY SUHVHQWHV \ IXWXURYV

% JLWHUDO | GHO DUWtFXOR GH OD /HXOR GH GNODGBWFUHWR GH
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&DStWXOR %DODQFH \ SHUVSHFWLY

%DODQFH PDFURHFRQYPLFR \ SHUVSHFWLYDYV

/ID7FTDEOD SUHVHQWD XQ UHVXPHQ GH ODV SULQFLSDQWD W D UL\DFEBDMHVP L
TXH FRPSRQHQ HO FLHUUH GH \ HO HYFHQDULRHYWRAHPWBR BLYFDD
GH OHGLDQR 30D]JR 0)03 $00t VH FRPSDUD HO YDORUX3H VHWWWDV
SUR\HFWDED HQ OD DFWXDOL]DFLYQ GHO 30DQ )LQODDRWLWIWIKLIGHWHYV 2
VXEVHFFLRQHV VH SUHVHQWD HO DQIiOLVLV \ ODH PRH) WOGH.HJFR.@R GIHD\
FXHQWD SDUD HO FLHUUH \ HO GLVHXR GHO HVFHQDULR

7DEOD 6HIXLPLHQWR D ODV SULQFLSDOHV YDULDEOHV PBFURHFRQ)

Variable PF " PF "
Crecimiento del PIB real (%) 1,8 1,6 -0,2 2,6 2,7 0,1
Crecimiento del PIB nominal (%) 7,2 7,7 0,5 5,8 6,4 0,6
Crecimiento socios comerciales (%) 49 2,5 2,6 0,1 2,4 2,0 -0,4
Balance de cuenta corriente (% PIB) -1,9 -1,7 0,2 -2,0 -2,3 -0,3
TRM promedio (USD/COP) 4.073 4.073 0,0 4.360 4.265 -95
Depreciacion tasa de cambio (%) -5,9 -5,9 0,0 7,0 4,7 -2,3
Precio del petréleo (Brent, USD) 80,6 80,6 0,0 74,3 67,2 -7,0
Produccion de petréleo (KBPD) 775 775 0,0 765 764 -0,5
Inflacion fin de periodo (%) 5,2 5,2 0,0 3,6 4,5 0,9
Inflacion promedio (%) 6,6 6,6 0,0 3,9 4,8 0,9
(Co/zscimiento importaciones USDFOB 24 13 11 36 55 1.9
Ingresos totales del GNC (% PIB) 16,6 16,5 -0,1 18,4 17,0 -1,4
Gastos totales del GNC (% PIB) 23,4 23,2 -0,2 23,5 24,2 0,7
Balance fiscal del GNC (% PIB) -6,8 -6,7 0,1 -5,1 -7,1 -2,0
Deuda neta del GNC (% PIB) 60,0 59,3 -0,7 60,6 61,3 0,7
Balance fiscal del GG (% PIB) -4,8 -5,8 -1,0 -4,2 -6,5 -2,3
Deuda consolidada del GG (% PIB) 56,5 56,6 0,1 56,6 58,7 21

JXHQWH &iOFXORV 'LUHFFLYQ *HQHUDO GH 3ROOWLEFD+&BFURHFRQYPLFD '*3

% RV GDWRV GHO FUHFLPLHQWR GHO 3,% UHPOUHYSRQGBQ REVH BYE®RWVIFFLYQ UHDOL]DGD
HQ PD\R

9 (VWLPDFLRQHV GHO 0+&3 D SDUWLU GH OD EQIRUBBFLYQ 63HPD:QEXGHDDSRQGHUDQGR HO FUI
GH ORV SULQFLSDOHV VRFLRY FRPHUFLDOHV & H RRRORPEE DREHY \OR SHYRCHLE IGRPDOHY GHO SD
$UJHQWLQD %UDVLO %pOJLFD &DQDGi &KLQFXDEKRQD(VSPWED (WD GRW 8QLGRYV )UDQFLD
-DSYyQ Op[LFR 3DQDPi 3DtVHV %DMRV 3HU~\BKILOR 8QLGR 6XHFLD
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&RQWH[WR LQWHUQDFLRQDO
(Q HO SDQRUDPD HVWXYR FDUDFWHUL]DGR SRU XQD UHXIXFFLyYQ |

LQIODFLYQ D QLYHO JOREDO TXH SHUPLWLY D ORV EDQFRV BHQWUDO
XQD SROtWLFD PRQHWDULD PHQRY SBIVWURX@®DLYDOD LQIODFLYQ JORED
DO FLHUUH GH SUHVHQWDQGR XQD GLVPLQKXBLY®GR GHSS IUHQ
/D FRUUHFFLYQ GH OD LQIODFLYQ HVWXYRVHUSODBEDGRVSBH ORYV
SROtWLFD PRQHWDULD FRQWUDFWLYD LPSOHPHRRNDBGORYD O RSRW WIR
QRUPDOL]DFLYQ GH FKRTXHV GH RIHUWD TX s DHQWL R @ IDFELRP IDQ@WIHO KID K
SUHFLRV LQWHUQORLREDWBYWH OD LQIODFLYQ VH PDQWXYR SRU HQF
HQ OD PD\RUtD GH ODV HFRQRPtDV GHO PXQGR WREUFXERW 3 U3 ISR\
UHODFLRQDGDV FRQ ODV WHQVLRQHV JHRSROtWDFDW® & OBILLPR 2 Q WH
GH IHQyPHQRV FOLPiWL¥tRY SBYBU\GRWVOR DQWHULRU OD GLVPLQXFLYC
JOREDO SHUPLWLY D ORV EDQFRV FHQWUDOHV FREWLDXRY WRY DD GH
LQWHUpV GH SROtWLFD (Q SDUWLFXODU GD05%D 86 RD&HOGHLD®D (X UR
%&( UHGXMHURQ VX WDVD GH LQWHUYHQFLYQ HPLH@EUD \D R XD O RR (
EDQFRV FHQWUDOHYV GH ODV SULQFLSDOHV HFRQ@R{BY RIHVHP pUDL\FID GBi
UHIHUHQFLD HQ SE HQ SURPHGLR

/ID DGRSFLYQ GH XQD SROtWLFD PRQHWDULD PHQRV UHVWULFWL
FRQGLFLRQHV GH ILQDQFLDPLHQWR H[WHUQR D QLYHO JOREDO D:
UH]DJDGRV UHVXOWDURQ HQ XQ PHQRU FUHFLPLHQWR GHBD-QFWLYLG
ODV HVWLPDFLRQHY GHO )RQGR ORQHWDUQR HPARBOR® BF PRKQ@DBQ DD UHJL
XQ FUHFLPLHQWR GH HQ OR TXH UHSUHV®IQWDS X Q 0 USHQMN HQX F |
OR REVHUYDGR HQ /R DQWHULRU HVW X YRVR]\S O HED &RG 8RR UGE R
OD SROtWLFD PRQHWDULD FRQWUDFWLYD LPSOHPNQWRBR $IRUORY -~
PDWHULDOL]DFLYQ GH GLVWLQWRY FRQIOLFW RVRIGHR § B ®RW DR D GRS F IO,
GH XQD SROtWLFD PRQHWDULD PiV OD[D IDYRUHFLYPQB QW R QH3j WH_URQR \
SHUPLWLY XQD GLVPLQXFLYQ GH OD SHUFHSFLyQ@ GJH IWDLHHWD 8 DJ GIRE DQD
UHGXFFLYyQ SURPHGLR GH SE HQ OD SULPD GHK@RHVSBHEHD&ERYPRP
SURPHGLR GH HQ VX PRQPABQRU SHUFHSFLYQ GH ULHVJR VH YLR S
FRQWUDUUHVWDGD SRU OD LQFHUWLGXPEUH DVRBBDGD HD\OWHURFWR R +
VH HYLGHQFLY XQ DXPHQWR GH OD SULPD GH ULHVJR \ HODXQZHGHSUH
ODV SULQFLSDOHV HFRQRPtDV HPHUJHQWHY GXUDQWHIDPRVHIXQGD P|

5 (QWUH \ OD JXHUUD HQWUH 5XVLDLVSFUPEDLO® GHDORRY FRQWHQHGRUHY ORV IHQYPH

DGYHUVRV \ ODV GLVUXSFLRQHV HQ ODV FDGHQRVI)XGHUWBMNPLSOUWWURQHM QHREDBHR ORV S

LOQWHUQDFLRQDOHV (VWRV IDFWRUHV FRPERQIFRRW RR QG H 0 D XPRHHWRDGHORY DOLPHQWRYV

OD LQIODFLYQ JOREDO GXUDQWH HVWH SHULRGR

5. 6HJ~Q OD 2UJDQL]DFLYQ OHWHRUROYJLFD 0X®CGLIDILVIODUR® FRQFHQWUDFLRQHV UpFRUG

GH *DVHV GH (IHFWR ,QYHUQDGHUR TXH MXQWRIGRGHSIOVRGLRY BWORWQDFWRUHY HOHY

WHPSHUDWXUD D QLYHO JOREDO \ JHQHUD UR QR piTIXE D V/ D MALEIDF L BI@P &MWLHE HH Q

52 /D WDVD GH LQWHUpPYV GH OD )(' SDVy GH XQ UDQH® GHFHRMEUH GH D XQ UDQJR GH HQW!
\ DO FLHUUH GH 3RU VX SDUSKHIRHOX%WED WM GH LQWHUpV GH D HQ HVWH

SHULRGR (Q FXDQWR D ODV HFRQRPtDV GH GPRVLFHQOMWILQHMHY GRV&RORPELD &KLOH 3HU

UHDOL]DURQ UHFRUWHY HQ VX WDVD GH UHIHYE QFLBEGH HVSHFWISEDPHQWH 6H H[FOX\H D ¢

GHO DQiOLVLV WHQLHQGR HQ FXHQWD TXH VX WDYPRGHHROQWBOpVQGEGH HERHOQWYFODHQ SE D O
UHVSRQGLHQGR DO UHSXQWH GH OD LQIODFLYQ HQ HVH SDtV

2 3URVHFFLRQHVY FRUUHVSRQGLHQWHY DO :RWDE® (ERGRPLF 2XWORRN G

% /D UHGXFFLYQ GH ORV &'6 GH &RORPELD DX®ID RBEHUXDWLRY HO SURPHGLR GH ORV SDUH

GHO SDtV %UDVLO &KLOH Op[LFR \ 3HU~ Ly$}VGMHLO/BRIVEDFROBRELDBR VH XELFy SS SRU H

OD DSUHFLDFLYQ SURPHGLR GH HVWRV SDtVHV
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*UilLFR &'6 \ WDVDV GH FDPELR GH $PpULFD /DWLQD
$ EQGLFH GH &'6 % EQGLFH GH WDVDV GH FD
% DVH GH HQHUR GH %DVH GH HQHUR GH
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JXHQWH %ORRPEHUJ &IOFXORV '*30 £+ 0+&3
(Q VH HVSHUD TXH OD UHGXFFLYQ GH OD LQIODFLYQUILOWNRHEERD O FRQ

PiVOHQWR HQ XQ FRQWH[WR GH DOWD LQFHUWLGXPEUH JOREDO TXH
FHQWUDOHV D PDQWHQHU XQD SRVWXUD PiV FDXWD GH #X SROtWI
SDUWLFXODU OD LQIODFLYQ JOREDO VH VLWXDUtD BRU G HE® ¥ RHWH H
OR REVHUYDGR HQ /D GLVPLQXFLYQ GH OD GRGD®DS RWYQXIPV W D
PHQRU FUHFLPLHQWR GH ORV VDODULRYV DXRYWH W HOR. RENW U8 R G R X
GH OD LQGH[DFLYQ D XQD PHQRU LQIODFLYQ GH FLHUUNILFHYQ GHLQ H
DUDQFHOHV \ OD JXHUUD FRPHUFLDO SRGUtDQ HWHUFRQVSULEXIRD BT
GHVDQFODMH GH ODV H[SHFWDWLYDV GH LQIODFIRXQQER DDRIXQXBIV HI
OOHYDUtD D ORV EDQFRV FHQWUDOHV D VHRL PQVGHI XEW QAMDN D \H G HD D QU
SDUD QR FRPSURPHWHU VXV REMHWLYRV GH HVWDELOLGDG GH SUHFL

/D SRVWXUD PiV FDXWD GH SROtWLFD PRQHWDULD MXQWR FRQ HO PF
FRPHUFLR LQWHUQDFLRQDO \ ORV HOHYDGRV QLYHOHV GH LQFHUWL
FUHFLPLHQWR HFRQYPLFR JOREDO \ GHVPHMRUDUtDQ ODV FR
ILQDQFLDPLHBWRXHUGR FRQ HO :RUOG (FRQRPLF 2XWORRN :(2 GH D
FUHFLPLHQWR PXQGLDO VH XELFDUtD HQ QGRVHVWHESDYRYSHBWRLP

*UiILFR SDQHO % (VWH DMXVWH UHIOHMDUtD XQ GIMWRUQR
PDWHULDOL]DFLYQ GH ULHVJRV FRPHUFLDOHV \ TOH \DHIQFWRQtDQ J}
QHJDWLYDPHQWH HO FRPHUFLR \ OD LQYHUVLyQLJDREDOG i$ GHRRJ YW LOAD
SURWHFFLRQLVWDV SRU SDUWH GH HFRQRPtDV DYDQFBGBVySUGNLRQ]
ULHVJR OR TXH VH UHIOHMDUtD HQ XQ HQGXREGHRVPGHQWRD®HF LOPV HR
H[WHUQR \ HQ XQD GHSUHFLDFLYQ GH ODV PRQHGDV GH HFRQRPtDV HI

3iJLQD
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*UilLFR ,QIODFLYQ \ FUHFLPLHQWR GHO 3,% JOREDO
$ ,QIODFLYQ DQXDO % &UHFLPLHQWR GHO 3,%
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)XHQWH )0, &IOFXORV '*30 * 0+&3
&UHFLPLHQWR HFRQYPLFR \ SHUVSHFWLYDV

7UDV KDEHU VXSHUDGR ORV GHVDMXVWHV PDFURHFRQYPLFRV REVF
DQWHULRUHV HOQ OD HFRQRPtD FRORPELDQD PRVWUy XQ FRP
IDYRUDEORH DQWHULRU VH YLR UHIOHMDGR HQ XQ FUHFLPLRQVDR GH

UHVXOWDGR GH (O GHVHPSHXR GH HV W QY R VHEFGIDWHIRG R

PDFURHFRQYPLFR PiV HTXLOLEUDGR VXVWHQWDGR HQIXDMBLYRUXE B!
SROtWLFD PRQHWDULD PHQRV FRQWUDFWLYD PHGQRUBVHQLRHEAD G|
UHFXSHUDFLYQ GH OD LQYHUVLYQ XQ PD\RULNDEEP X\ORQ®HPORER G ¥R PR
GHO GpILFLW GH FXHQWD FRUULHQWH

3RU HO ODGR GH OD SURGXFFLYQ HO FUHFLPLHQWR HER®¥®UDR & H
SRU HO GHVHPSHxXxR IDYRUDEOH GH ODV DFWLYLGDGHY DUWARWLFDV \
DVt FRPR GH OD DJULFXOWXUD \ JDQDGHUtD TXH UHJXDOWNYURKE YDUI
\ UHVSHFWLYDPHQWWDYV DFWLYLGDGHV FRQWULEX\HURQ HQ
SS DO FUHFLPLHQWR HFRQYPLFR WRWDO (0O EXBI® GHI DK B 8HAXR VGEXUOL
JDQDGHUtD UHVSRQGLY DO LQFUHPHQW RSGH GH RRWRRS\K FXKIOMP LG R \F DA R P
OLPyQ 7DKLWt DVt FRPR D OD GLQIiPLFD $RBRW LW)D STHJ WD J D Q U ®HFWDY L
DUWtVWLFDV \ GH HQWUHWHQLPLHQWR VH Y HQURH SRIX O DDGHNVO LYDE
GH HYHQWRVY GHSRUWLYRV FRPR OD &RSD $PpULFD GOMD ){XWERRFR SD
JHPHQLQR ORV FXDOHV HVWLPXODURQ O F\R DS SHRWWDY HHBOLEHBQ WR
FDQWLGDG GH HYHQWRYV GH DIOXHQFLD PFDVLYD TXH KXER HQ

55 (Q OD SURGXFFLYQ GH FDIp WXYR XQ FRPGRO WDHLHQWFD & FRH KOLRUHFLPLHQWR GH
D \ DOFDQJDQGR VX QLYHO PiV DOWR GHVGNSRQGRy DI WHWRWHY FOLPIWLFRV IDYRUDEO!
VHIXQGD PLWDG GHO DXxR XQ LQFUHPHQWR HQ OD WPH\Q RQDFR PG DAID F Dy @ WR\D \' D XQD

PHMRUD HQ OD FDOLGDG GH ORV FXOWLYRV HQ Ot\Q BDORRQF BDISDFAWREHRQHY UHDOL]DGD

% (VWD GLQIiPLFD HVWXYR VXVWHQWDGD HQ OD G LVP IFQXFLY QLGS XARAD SGRFQBRVGEADQGD LQW
LIJXDO PDQHUD ODV H[SRUWDFLRQHV WXYLHNRRQ KDHFRPS FEXWQWIHQW R DDGLYHUVLILFDFLYQ
GHVWDFiIQGRVH HO LQLFLR GH H[SRUWDFLRQH®DGH SDUQHERHLPD\KIEH. D &K

5 6HJ~Q HO 3RUWDO OQLFR GH (VSHFWiFXORV 3~EOBBRS GHOOBYHFLWHVQWRpPQHFON FDQWLG
HYHQWRYV UHJLVWUDGRY HQ HQXHRBIHDUDFLYQ FRQ
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$GLFLRQDOPHQWH OD DFWLYLGDG GH FRQVWUXFFLYQ YROYLY D WHUU
WULPHVWUHY HQ FRQWUDFFLYQ FRQ XQD YDULDVM WDHPXSM GIHF Ly Q
HVWXYR UHVSDOGDGD SRU HO EXHQ FRPSRUWDPIHMEMRLBEBPERWHRE
DTXHOODV UHODFLRQDGDV FRQ OD FRQVWUXF F IHy®X 6 W FA\H QIAXBIDOHHN H (
REUDV HQ SPLOMDXQWR FRQ HO LQLFLR GH OD HMHFXFLY® GBHL @OJXQR"
HPEDUJR HO GHVHPSHXR IDYRUDEOH GH HVWRYV WHFR@®WHD UWUHH Y IVD G
SRU ODV DFWLYLGDGHV GH H[SORWDFLYQ GH PLQDVDFWXQWHDDV 0D
FXDOHV UHJLVWUDURQ GHFUHFLPLHQWRYV GH 9 \\ FR QMWWISEM\\W URDP |
QHJDWLYDPHQWH DO FUHFLPLHQWR DQXDO

3RU FRPSRQHQWHVY GHO JDVWR OD UHFXSHUDFLYyQ GH OD GHPDQGD
FRPSRUWDPLHQWR GH ODV H[SRUWDFLRQHV VXVWHQWDURQ HO FUHFL

7DEOD (Q SDUWLFXODU OD GHPDQGD LQWHUQD SUHVIBGWY XQ

H[SOLFDGR SRU HO UHSXQWH GH OD LQ YHUWWP® L HQPW R H5H 8 XHR® ¥ R
GH ORV KRJDUHV DPERV DVRFLDGRVY D ORV PHQRUBN QH®NXGFNMy G HS HC
ODV WDVDV GH LQWHUpPV 3RU VX SDUWH HO GHVWKNFSEHYRRQ HDY RRQ B/Q B X
FRQVROLGIQGRVH HQ VXVWHQWDGR HQ OD G L@QDR/L FPWSRMLIWL GH (
FDIp ELHQHV QR WUDGLFLRQDOHV \ VHUYLFLRV HRWHRLDOBRQWE C
PD\RU GLQDPLVPR GH OD GHPDQGD LQWHUQDGIP SPUVIyPISQ IPUBIFLRQHY

HVSHFLDOPHQWH GH SURGXFWRYV PDQXIDEPWXUHURYV \ GH WUDQVSH

7DEOD &UHFLPLHQWR GHO 3URGXFWR ,QWHUQR %UXWR SRU HQIRTX
Componentes 2025

Demanda Interna 110 2,0 3,8
Gasto de consumo final 92 14 3,4
Consumo de los hogares 76 1,6 3,5
Consumo del gobierno general 16 0,7 3,0
Formacion bruta de capital 18 5,2 6,0
Formacion bruta de capital fijo 17 3,2 1,9
Vivienda 3 -2,4 -6,5
Otros edificios y estructuras 5 9,6 -1,0
Maquinaria y equipo 8 1,7 6,1
Exportaciones 14 2,5 2,1

Importaciones

Producto Interno Bruto _

YXHQWH '$1( &I OFXORV '*30 + 0+&3

8 6HJ~Q HO ,QGLFDGRU GH 3URGXFFLYQ GH 2PUBDGR SIRIHWO,3RR( $DQE OD FRQVWUXFFL

FHQWUDOHY HOpFWULFDV VH LQFUHPHQWY HQUHFLML.SRUMRD GERODVSREUDY¥ FLYLOHV 6HJ~Q

FXDUWR WULPHVWUH GH SUR\HFWRV GH WUDGNVPQWQIQUHVDGRQIISQUD IRUWDOHFHU I

,QWHUFRQHFWDGR 1DFLRQDO GH ORV FXDOHV VH GHVWRPDUQ GRV PIVRM FWRY RBEHUBQHLD P

FUHFLHURQ DSRUWDQGR SS DO VHFWRQVIRUXFKLEQ WBHHDPXHGXFWRY \ SXHQWHYV FUH
UHVSHFWLYDPHQWH DSRUWDQGR HQ FRQH\QXWRVBH CSBVDREBDWFAIPYLOHY (VWH FRPSR!

UHIOHMD XQD UHFXSHUDFLYQ IUHQWH DO FYOVQSRHUB @ VREURY PBIGL\R GBIGH QW U H \

D H[FHSFLYQ GH SXHQWHYV TXH SUHVHQWY XQ FUMWKRPLHQWR GH HQ HVH

% 6HJ~Q OD $1, ORV SUR\HFWRV * FRQWDURGBORQ XQ DYDQFH GH

0 (VWRV VHFWRUHV FRQWULEX\HURQ QHJDWLYDR® BEWH DO FBHF (O LEHWHP SHIXR G HVIDYRUDE

GH HVWDV DFWLYLGDGHYV UHVSRQGLY SULQFLSROPH GWRGRFFQPQOGEMPAMXELYQSHWUYOHR \ J

GHFUHFLPLHQWR HQ OD IDEULFDFLYQ GH SURGXBRIRN) GHIHIYQBRVMYyQHGED BRWUYOHR

8. 6HJ~Q ORYVY GDWRY GH LPSRUWDFLRQHV SXEOLPDPBRRQSBULPBLSDOPHRWHSRHKtFXORYV GH V

GH PRWRU HOpFWULFR \ YHKtFXORY GH WUDQVSRUWH GH PHUFDQFtD

3iJLQD
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/D LQYHUVLYQ UHSXQWY HQ IRUWDOHFSHRGRFODL YADWH OD HFRQRP
FRORPELDQD WUDV OD FDtGD RUPDFLYQ EUXWD GH FDSLWDO ILMR
FUHFLPLHQWR DQXDO GH HQ WHBX S WUDRLGR XQHQWH D OD FDtGD
REVHUYDGD HQ (VWH FRPSRUWDRXN@WRBRWOVXFR YAUHPHQWR GH
OD LQYHUVLYQ GH RWURV HGLILFLRVWH @ WWNUKRQ XD \EXFR®V GLQIiPLF
FRQVWUXFFLYQ GH REUDV FLYLOHV \ HH)Q X@DDXPHQUWVRY®HHQ PDTXLQD
HTXLSR GDGD OD PD\RU DGTXLVLF D@V 6RUNH @HVPSUFD @RtDV 3RU HO |
OD LQYHUVLYQ HQ YLYLHQGD FRQWBRVUWVWY WRWI GRQGR K GHFUHFL

SRU FXHQWD GHO FRPSRUWDPLHQWR GHRODWRXYXBEOH) G HGLILFL
UHVLGHQFLDOHYV

(Q OD HFRQRPtD FRORPELDQD UHJLWPUBQVWRX®@HFUHFUHIRU]DQGR
HO SURFHVR GH UHFXSHUDFLYQOHERQKMPSHXR HFRQYPLFR GH FRQWL
VLHQGR UHVSDOGDGR SRU HO EXHQ FRIPSRYGD RICHOMUIRBH BQD LQYH
UHVLOLHQWH (Q HIHFWR HO FRQVXRR GHI ¥ RWQK\RH DYIHHIW DIQOL P SXOV DGR
UHGXFFLYyQ GH OD LQIODFLYQ TXHGHLFDBHFNQWMNILDRGEHD GRV KRIDUHYV
SROtWLFD PRQHWDULD PHQRV FRQWUWHIMIMIDG DT X \KQYWWPBQRUHV WI
LQWHUpPV $GHPiV OD UHFXSHUDFLy@QXGH \@RUHU®XVWDLDXPRD GLQIiPLF
FRQVWUXFFLYQ GH REUDV FLYLOHWURQWRBHFRHUPLFR GRUHF

(O FUHFLPLHQWR GH VH YHUtD IDYRYHBLGRPSRWUWDPEHQWR GH OD
DFWLYLGDGHY DUWtVWLFDV \ GH HOQWUHRHRQLWPUBQWRRUVFRRHDORMDPLF
/IDV DFWLYLGDGHV DUWtVWLFDV \ GHKLHOQUHNWHQGRLH@®WROVBIGDV S
FRPSRUWDPLHQWR IDYRUDEOH GH ODVUHXHMWYPMW @ @G B tQHB VHQWHYV H)
DIOXHQFLD PDVLYD HVSHFLDOPHQWRSRWR MY HOWRMW G HB A WML & OXEHV
FRQWDUi FRQ OD SDUWLFLSDFLYQ GH/D WAXH®RRUDSRUVSWRWLD R SRU H)\
HQWUHWHQLPLHQWR FRPR ODV SUMVSRUN®KD R QU R QMW GEWDV FL X
SDtV 3RU VX SDUWH OD PHMRU G3IGPIVFG Hz HR®BIW PRV IWWUD QVSRUWH \ D
HVWDUtD VXVWHQWDGD HQ OD UHFIXSHWIRUPF WBXUGD DL QGX WX DO LQFUI
GLVSRQLELOLGDG GH ELHQHV W U M@EDISEHMDW L MOWRW DIDRVGRME W LY RV FRC
GH WUDQVSRUWH OD SHUVLVWHQBLDFRHO XH WDPXMAPR SXHOVWRGR HO DO
\ ORV VHUYLFLRV FRQH[RV DVt FRPRDPDWRIDHRD QCH IDYRUHFH HO |
LQWHUQR (Q VXPD HVWDV DFWLYR®DGISS PROFIMHFELPILHOWR- HFRQYPLFF

'H LIXDO PDQHUD HO FRQWLQXR IRUWDDHFILPLGNY WRD GHIDQDGHUtD (
FRQVROLGDUtD FRPR XQR GH ORV VHFWHRQHV HW\WWIH \WRPISRRMVDPLHQW!|
HVWDUtD UHVSDOGDGR SRU OD EXHQ@D GIYRE®XFDyGHSRVDWLYD GH OR\
DJUtFRODV \ HO FUHFLPLHQWR GH HW QRIIDG KWt 3 URGSBERYQ GH FDIp PL
XQ EXHQ FRPSRUWDPLHQWR VXVWHQWRBWRHME DRV UHY ORW DGR PHUR YV
GHO ®xRBRRU VX SDUWH ORV FXOWLYRV PRQVFRMDR/ FD LSHWD B RGFHIDUD FW H U
OD SUHVHQFLD GH XQ IHQYPHQR GH /D HQXxSUPRBH UWDHGFRH \WMBUH GHO D
SUHVHQWDUtDQ XQD UHFXSHUDFLYQ *RQ ®RU T TX®WWRRWBOGROHBLPLHQW
JDQDGHUtD HVWDUtD VXVWHQWDGR HBOHIDDRIE® GRYHORHSRGBFLQR \ D
MXQWR FRQ HO LPSXOVR TXH WHQGSRLW DPL$Q RIEKXKKIHWRV H

2 6HJ~Q OD )HGHUDFLYQ 1DFLRQDO GH FDIHWHURYDW@DOREPROU LR SBHEG XHRKDYyQ GH FDIp
LQFUHPHQWDGR HQ FRPSDUDFLYQ FRQ HO MIOMWRUIHWLRGR GHO DxR

% 6HJ~Q HO EROHWtQ GH SUHGLFFLYQ FOLPiIWLFD 'G{0UDD B C5 PRIEDEHORGDIR GH GUHVHQWDFL
IHQYyPHQR GH /D 1LxD SDVy GHO HQWUH HQIQWRIHPDEUJRODMXQLR HYLGHQFLDQGR XQ HYHC
FRQ EDMDV SUREDELOLGDGHY GH RFXUUHQMPLRD ODDYRF&HOHWYPHGLVHSBI VDU H
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$GLFLRQDOPHQWH HO UHWRUQR GH OD LQGXVWULD PDQXNDH®W XUHUD
LPSXOVR GHO VHFWRU GH FRQVWUXFFLYyQ GH REUDV FLYLOHM UHIRU]D
OD LQYHUVLYQ HQHVSXpV GH GHFUHFHU SRU GRV DxRV FRQVHFXWLY
PDQXIDFWXUHUD PRVWUDUtD XQ FUHFLPLHQWRVBEBULBRUYRXBDR PD\RUF
GHPDQGD GH ELHQHV SRU SDUWH GH RWURV VHFWRUBVYDNVRPR HOHFH F
\ SRU OD UHFXSHUDFLYyQ GH OD IDEULFDFLYQ GH DOLPHQVWEXWHQ EHEL
FRPSRUWDPLHQWR GH OD DJULFXOWXUD \ JDQPREGHIWL XEFPUPO® KEHDRBQ
FLYLOHV PRVWUDUtD XQ FRPSRUWDPLHQWR DMRUBQO®D HM H FEXFWRQ K
ORV SUR\HF®WRVGH ODV REUDV GH LQIUDHVWUXFWXUD LQWHUPRGDUC
UHODFLRQDGDV FRQ HO PHMRUDPLHQWR GH® WHWQ@WRSBH WIR SRWO L FORD
REUDY GHO 0,2 HQ &DOL FRQWULEXLUtDQ SRVLWHRFWRHQWHIDWHEARBR:
HO FRPSRUWDPLHQWR SRVLWLYR GH OD FRQVWUXFEHWG® ULRRUSH GIYD O
FRQVWUXFFLYQ GH HGLILFDFLRQHY UHVLGHQFLDOHWQGH DKt OD UHVL

'HVGH OD SHUVSHFWLYD GHO JDVWR HO GLQDPLVPR GHO FRQVXF
UHVLOLHQFLD GH OD LQYHUVLYQ ILMD VHJXLUtDQ LPSXOVDQGR HO FUH

/D GHPDQGD LQWHUQD PDQWHQGUtD XQ GLQDPLPRGRPDLRUYR |
FRQVXPR GH ORV KRJDUHV \ HO FUHFLPLHQWR H®WDDGLH) DRYVRKHQ RUME
QLYHOHV GH LQIODFLYQ \ GH WDVDV GH LEWHU PV $BRIUHDGITXEYVHWH
ORV KRJDUHV 3RU VX SDUWH OD LQYHUVLYQ HQ PDDXEQBELPLHBWR S
GH OD LQYHUVLYQ ILMD FRQVLVWHQWH FRQ OD UHDFWDYDFLYQ GH OD

OHUFDGR ODERUDO

(Q HO PHUFDGR ODERUDO PRVWUy XQ FRPSRUWDPLHQWR IDYRUD
SRU ORV VHFWRUHV GH FRPHUFLR WUDQVSRUWH \ DORMDPL!
PDQXIDFWXUHUDV \ DFWLYLGDGHY DUWtVWLFEDV(QGID H @yWEMMWMDHIQ IO M/Q
GH GHVHPSOHR 7' GH VH XELFy HQ PDQWHQLRWER D FRQ\
UHJLVWUR GHUIILFR 6LQ HPEDUJR HQ HO VHJXQGR VHPHVWUH GH
GHVHPSOHR SUHVHQWY XQD W H QG HQAN Oi GEHRVH HG QWHDO FLHUUH GH
3RU DFWLYLGDGHV HFRQYPLFDV HO VHFWRU GORMRPHUFWR IMOHYYS R
PLO QXHYRV HPSOHRV GH ORV EXDOHV XOQ PDEW VHL ®BYKFG B UF
DORMDPLHQWR \ VHUYLFLRV GH FRPLGD 3RU VX SDUWHWY BR@ &RV WU
DXPHQWR GH PLO RFXSDGRV PLHQWUDV TXIB\ODG D F\Q@WUIE\D S 6 VPD B Y
FUHDURQ PLO HPSOHRV QXHYRV (Q FRQWUDVWHDOIDN \DEWLYLG
FRQVWUXFFLYQ FRQWULEX\HURQ QHJDWLYDPHSODMR D O®SFUHDFRYQ
UHVXOWDGRVY VRQ FRQVLVWHQWHY FRQ XQ LRFUSPGHMWR B8HOO I XIRE (
VXSHUy HO DXPHQWR GH OD SREODFLYQ GHVRFXSDGD XHRRO (V
GHVHPSOHDGR VH JHQHUDURQ QXHYH HPSOHRV HQ PHMRRBDTKBD BDLG!
FUHDFLYQ GH HPSOHR GHO SDtV

4 6HJ~Q OD $1, FRQ FRUWH D PD\R GH OHM REWUDGR*XPOQYDQFH FHUFDQR DO
% /D wWDVD GH GHVHPSOHR GHVHVWDFLRQDOL]DGD GHO VHIXQGRSVIHPIHWWRYH BHOD REVHUYDG
HQ HO SULPHU VHPHVWUH GHO DxR
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(Q ORV ~OWLPRV DxRV VH KD REVHUYDGR XQD PHMRUD LPGHRQWDQWF
HPSOHR UHIOHMDGD HQ XQD UHGXFFLYyQ GH ORV QLYHREV GH L
FUHFLPLHQWR GH OD SREODFQYQ IROUPDMDVD GH LQIRUPDOLGDG VH )
SS LQIHULRU D OD REVHUYDGDSHFRQVLVWHQWH FRQ XQ FUHFL
GH GH OD SREODFLYQ RFXSDGD IRUPDO PLO SHUFURIPHIVWRVXSF
GH GH OD SREODFLYQ LQIRUPDO PLO SHUVRQPRLFBRUORRWLYL
VHFWRUHV GH FRPHUFLR WUDQVSRUWH \ DORMDRUB®WRF W QGXG/MMGH\
LQPRELOLDULDV \ FRXHUBRQFBPIRM TXH PiV FRQWULEX\HURQ DROD FUHD
IRUPDO HQ DSRUWDQGR SS DO FUHFLPLHQWR MARYODDMD GRV H®V
PDWHULD GH HPSOHR HVWDUtDQ DSR\DGRV SRU WO SDRIUDPD 3(F
LPSOHPHQWDGR SRU HO *RELHUQR QDFLRQDO GHVGHDPLQIMER FXDO }
IRUWDOHFHU \ PHMRUDU OD FDOLGDG GHO PHUFD'GIR/WDE®RBHEQ VB R QDD
\ 3DUDIL\FE DIO®I W O VH FUHDURQ PLO HPSOHRV IRUPDORY JUDFLD\
GH ORV FXDOHV HO FRUUHVSRQGLHURQ D MyYHQB\SHUVRD PXMHU
HQ FRQGLFLYQ GH G%VF®D PMANIBDIGRU UHSUHVHQWD XQ LQFUHPHQWR G
HPSOHRYV JHQHUDGRY SRU HO SURJUDPD I9HQWH DO PLO

/ID EUHFKD GH JpQHUR HQ HO PHUFDGR ODERUDO FRQWLQX®@IAHUUIQG
PXMHUHVY PHMRUDURQ HQ PD\RU PHGLGD TXH BRWQKR® D AHERY JUXSRV
SREODFLYQ RFXSDGD \ GHVRFXSDGD DXPHQWYy ORV LRF¥BPBQOWRV |
IXHURQ PD\RUHV TXH HQ OD SREODFLYQ GHVRFXS\DGEHJDWGHPDW RQDXQ
PD\RU LQFUHPHQWR GHO HPSOHR \ XQ PH@RHY REXIFDPLHQ WMR GHHEWR
FUHDFLYQ GH HPSOHR IXH SS VXSHULRU SDUD ODV PWMBVHWXH HOYV

% /D WDVD GH LQIRUPDOLGDG VH UHGXMRDOWRPWEHHY FRRRD IMRDSMDXMHUHYV (Q SDUWLFXODU
LQIRUPDOLGDG GH ODV PXMHUHV GLVPLQX\y H@S SDVDQW® GH PLHQWUDV OD WDVD GH OR
KRPEUHV GLVPLQX\y SS SDVD@®GR GHQ HVRV DxRV

% (Q ODV DFWLYLGDGHV GH FRPHUFLPLMWQYWR VEFRUWHUR @ GFRMDXQ FUHFLPLHQWR GH
RFXSDGRV IRUPDOHV \ FRQWULEX\HURQ FRWRWD®S MDA ERPVYWDEDYRDQXIDFWXUHUD UHJLVWU
GH GH ORV RFXSDGRV IRUPDOHV FRQWULEXIHQGRWRQMWRWBODORMURFXSDGRY IRUPDOF
DFWLYLGDGHYV LQPRELOLDULDYV FUHFLHURRQ SB FBRRWUOBRX\MHRI RO VHFWRU GH FRQVWUXFF|
XQ FUHFLPLHQWR GH GH OD SREODFLYQGRFXEB® GDS F PQOMU YBX\HXFLYQ WRWDO

% 'DWRV DFRUGHV FRQ OR SXEOLFDGR SRU OD 8*33 HQ PD\R

% /RV KRPEUHV PD\RUHV D DxRV FRQWDURQOFER XQDGDQUWULRLGH KD FUHDFLYQ WRWDO GH
SRU HO SURJUDPD

"'DWRV GHO OLQLVWHULR GH 7UDEDMR
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DXPHQWR GH VX GHVRFXSDFLyYyQ IXH SS LQIHULRMW DO GHRPMRR/ KRPEUI
UHVXOWDGR OD WDVD GH GHVHPSOHR SDUD ODV PRWM KWHHED ¥ R M3yHDO D
GH \ OD EUHFKD GH JpQHUR VH UHGXMR D SO BGRHOUDPD
HPSOHR IHPHQLQR VH FRQFHQWUy HQ ORV VHFMRWUHY RG&/H GIHO R RMMLPG B
DFWLYLGDGHY DUWtVWLFDV \ GH HQWUHW HH®@ILHD WHRG XFDG By Q L\ VNADUDY
(Q HVvWDV DFWLYLGDGHVY SRU FDGD KRPEUH HPSOHDGR KXER DOU
HPSOHDGDYV

(O IRUWDOHFLPLHQWR GHO PHUFDGR ODERUDO HQ WHGXRPRRYYH UHI
GH OD EUHFKD GH JpQHUR \ GH OD LQIRUPDOLGDG VLQRUWDPELpC
VLIJQLILFDWLYD GH OD SURBG XFMFWRGOD 3URGXFWLYLGDG 7TRWDO GH OF
SUHVHQWY XQ FUHFLPLHQWR GH HQ BIOP 8 OMP GRQ X QG HQED
SURGXFWLYLGDG ODERUDO SRU KRUDV HIHFWLY DPHQWSHR Q\GLYED MD)®D
UHGXFFLYQ GH HQ HO SURPHGLR GH ODV KRDDW/DHVHPWQYDD\O RV URHL
HYLGHQFLD XQD PD\RU JHQHUDFLYQ GH YDORU DJUHXD®RPPRRUPHQR
HILFLHQFLD HQ HO XVR GHO WUDEDMR 'H HVSWR GRAFR\DL YH G DX RHHYW B W
IDFWRU HVHQFLDO SDUD DXPHQWDU OD FRPSHWLWIWUHRPGHQW® SO
HFRQYPLFR VRVWHQLEOH HQ ORV SUY[LPRV DxRYV

(Q OtQHD FRQ HO GHVHPSHXxR GH OD DFWLYLGDG HFRQYPLFD SDUD
OD wbVvVD GH GHVHPSOHR VH XELTXH HQ UHGXFLpQGRVRMHHQHQWH D
(VWD PHMRUD HVWDUtD VXVWHQWDGD HQ L HXEXHRYWRPSRUWD |
WDVD GH GHVHPSOHR HQ OR FRUULIGR GH OODx RRKDNVW)X DEDNGHQ OD JH
GH HPSOHR LPSXOVDGD SRU XQD DFWLYLGDG HFRQWEBRDGHXH PD
FUHFLPLHQWR IDYRUDEOH DQXDO OG6HFWRURYUDWRPBKNLOMRY H® PO
FRPHUFLR WUDQVSRUWH \ DORMDPLHQWR L QGXX\ONMUXWDDLY \PDIXXD B HW XDJ
UHJLVWUDUtDQ XQ EXHQ GHVHPSHXxR \ VHIXLUtDQ MDORQDQGR HO PHU

6HFWRU H[WHUQR

"XUDQWH HO GplLFLW GH FXHQWD FRUULHQWH VH UHGXHW®R IUHQW!
SRU FXHQWD GH XQD PHMRUD HQ HO EDODQFH GH VWQWHNQFLSDC
(Q SDUWLFXODU HO GHVEDODQFH H[WHUQR VH XELRY'HQ GHO 3

PLOORQHV PRVWUDQGR XQD UHGXFFLYyQ GH SS IUHQWBHDOR UHJL
3,% (VWH UHVXOWDGR HVWXYR H[SOLFDGR SRU X QD IDP\S 6 UBRLFLD G H
FRUULHQWHY HO FXDO SDVy GH GHO 3,% HQ D SRUGK®D3,% H
UHGXFFLYQ HQ HO GpILFLW GH UHQWD IDFWGROLD,0 ARH VH VIS/8XYRHQ
GHEDMR GH OR REVHUYDGR HQ GHO 3,% 1RXRESWDRLD O PHQWHH
FRQWUDUUHVWDGR SRU OD DPSOLDFLYQ GHGCHQG pAXBIONSBRE HIH L D OGGHD
3% HQ D GHO 3,% HQ FRPR UHVXOWDGRGGHH XQHLQQ PDNPHQW
LPSRUWDFLRQHY GH ELHQHV HQ XQ FRQWH[WR GH UHDFWLYDFLYQ GH
FDtGD GH HQ ODV H[SRUWDFLRQHV DVRFLDGD D OD GLVPLQXFLYQ
SURGXFWRV PLQHUR HQHUJpWLFRYV

/D UHGXFFLYQ GHO GHVEDODQFH H[WHUQPRS REWOBMHY DXREQWR GH OD
UHPHVDV GH WUDEDMDGRUHV \ D XQ PD\RUDGLAPRWWRBFGRQBY QR
WUDGLFLRQDOHV \ GH VHUYLFLRV DVt FERRLULYXQDGRHQRUOLGDGHYV

" (Q OR FRUULGR GH KDVWD DEULO ODXWDRADHEH GHVHPSOHR VH
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H[WHULRXUDQWH ORV LQJUHVRV SRU UHRHMDN UWGHLWWDBEDRQ GX
LQFUHPHQWR DQXDO GH VLWXiQGRVWWHQ FR FAH. BR' PLOORQ!
HQ HVHDx3RU RWUR ODGR ODV H[SRUWD FBRHIV \QRUW U B Q DFQ FQUBITHF L
GH HQ PDQWHQLHQGR HO GLQDPHEPRRREVMHWIYPRR DXRV \ DOFDQ
QLYHOHV UpFRUG $VLPLVPR ODV HFSRYWIMFLROUMPGHOQWBURIQ H[SOLF
HO FRPSRUWDPLHQWR IDYRUDEOH GHWXI\ \H{BROWD FLRIOHNV G HFLHUR
DQXDO \ DOFDQ]DURQ XQ UpFRUG KLVWFREER QWIWRWY WHOV &6 WDHSAR\P L H C

GH ODV H[SRUWDFLRQHV WUDGLFLRXHD GHV FBRAD FXQI QRN SUHF
LQWHUQDFLRQDOHY GHO SHW)Ly®MHRPHA®Y FDOBEYQPHQRUHV XWLOLGDGH
H[WHULRU SRU SDUWH GH HPSUHVDV FRQ HEWDUV L'y QFRW® R DUMWKODV OLG R
OD UHGXFFLYQ HQ ORRRBPRELRLEBMYHO LQWHUQDFLRQDO UHVXOWDUR
GpILFLW SULPDULR \ FRQWULE X\H WR®@HLV BIDO DRUFIHHHF L K Q GRY

(Q OD HQWUDGD GH IOXMRV GH ,(' PO G NN WRMWHFLGDG HO GHVEDO
H[WHUQR GH OD HFRQRPtD \ VH H[SOLFH SSRDA.GD®IFMHPALVPR GH
VHFWRUHV QR WUDGAFLR EDEMAD VH XELFy HQ 86" PLOORQHV HQ
GHO 3,% UHGXFLpQGRVH IUHQWHK) D ORSREVHUYBIGRORQHYV /D
PHQRU HQWUDGD GH HVWRYV IOXMRW GHRUQ@MHEDLGD MB B QLM ORV VF
GH SHWUYOHR \ PLQHUtD GHELGR D ORNURHDER B B D CHFHRBLFRROLRR W V

\ DO HIHFWR EDVH GHVIDYRUDEOH DVRFG&DGRUDLA BRQWF &8[WHMBWRU GH
HQ 1R REVWDQWH HO DXPHQWR GH DDDOBRGRAD 8BFVWERUHY QR PLC
HQHUJpWLFRVY FRQWULEX\y D FRQWUBVWB VMDD G DS DUF HDADHPMHQ @B WHQ G
UHFRPSRVLFLYQ GH OD ,(' D VHFWRUH® GR UWLFEDPLR QDM HY EUXWD
VHUYLFLRV ILQDQFLHURV \ HPSUHVWDHM\PDXWYD &0 HFR P KRFMLHROHY \ OD FR:
PRVWUYy LQFUHPHQWRV GH \ LYDBHQSHFWFRPSHQVDQGH
SRVLWLYDPHQWH OD YDULDFLYQ GHROD ,(' WRWDO HQ HVH D

3DUD VH HVSHUD XQD DPSOLDFLYQ BXHQ®&/D LFRWI GHQWH KDV WD
GHO 3,% HQ OtQHD FRQ XQD UHFXSHUDMYRLBAHYDWVXPBRBGXFFLYQ G
ODV H[SRUWDFLRQHV PLQHUR /PQHSDEWILFRVGH SS HQ HO GHVEDODQF
UHVSHFWR DO DxR DQWHULRU UHVSR®GGEKtD DHQQ O EPBRWWDFLRQF
ELHQHV \ VHUYLFLRY TXH UHSUHVKQWDK®QMW MQDO DFFHOH PR HIQWR REVH
\ HYWDUtD H[SOLFDGR SRU GIHUMHF &SHPDMATQQWHUQD SUR\HFW
HVWH DxR $0 PLVPR WLHPSR ODV M[SR UM B BHR/QM/VWRW DDH) XQD GLVI
GH FRPR UHVXOWDGR GH XQDV H[®WRYWBRLREBIVEGE® BXH VH UHGX
IUHQWH D SRU FXHQWD GH G FRGD HFF IO/RVHWHFLRY LQWHUQ
GH HVYWDV PDWHULDV SULPDV /R DUIDVORHIQRWHVARPISHIIVOBRFSRU XQ GLQ
IDYRUDEOH GH ODV H[SRUWDFLRQRQBOGHRLHGHWBBWBDR\L.FODV FXDOH
\ HQ UHVSHFWLYDPHQWH DWQPRPRWWRLGD GH UHPHVDYV
WUDEDMDGRUHY TXH VH LQFUHPHQWD BFfQW L GXQD HMDNVKEDRERQGRVH HQ G
KLVWYULFDPHQWH DOWRY DXQTXH PiYXRARDOWBBERRUMKH HQ D

? (O GHVHPSHxXxR IDYRUDEOH GH ODV UHPHVDV HQ QFLSNWXYR®WHY RFQDIBRP HULR HQ HO 10
PLIJUDQWHY D (VWDGRV 8QLGRV \ SDtVHV HXURISHRFSHAM ARRRYyPQFRXARYH VH KD UHJLVWUDG
HFRQRPtDVY GH HVWDV UHJLRQHV TXH IDYRUHFHGORPHLDYtBRHGHXHRMNOJ VRY BREWRY GH HQWL
UHPHVDV GHVGH HO DxR

® ([SRUWDFLRQHV GLIHUHQWHY D SHWUyOHRHUWRWQ GEKWIOY DRAR/ FADIPEZQQDQR \ IORUHV

“ (O SUHFLR GHO SHWUYOHR GH UHIHUHQFLDy @ WBHUQRWHEHR \GWMUyYy X @D WWKE X FF 1 3RU VX
SDUWH HO SUHFLR LQWHUQDFLRQDO GHO FDUBHG XMRUHOHSUBIRFH G LIRH ZF D HWQOHVHMHPLVPR SHU
(O DQIOLVLV \ SRWHQFLDO LPSDFWR GH BROLMVEIRY PVRAWRBRYDY QPSOHPHQWDGDV SRU
VREUH HO FRPSRUWDPLHQWR GH ODV UHPHVDV SXHGB H RQWHOWRRAAHRYWRIO FDStWXO
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(O GHVEDODQFH H[WHUQR HQ HVWDUtD ILQDQFLDGR HQD®® WRWDO
GH IOXMRV GH ,(' ORV FXDOHV VH FRQFHQWUDUtDQ HQ VSF@MRAHV QR \
OD ,(' EUXWD UHJLVWUDUtD XQD FDtGD GH IUHQWH HYWIR REVF
UHSUHVHQWDUtD HO GHO GpILFLW H[WHUQR SHR\EERMDGR SQUD HV\
GHO 3,% /D UHGXFFLYQ HVSHUDGD HQ OD ,(' ®MVPBIQPU Hi YILFDGED G
HVWRV IOXMRV D ORV VHFWRUHV GH SHWUYOHRH\ PHQRUKHY S$HQH KIQR ¥
LQWHUQDFLRQDOHWR PR GIMMWRW RQWUDVWH OD ,(' D ORV VHFWRUHYV
HQHUJpWLFRV DXPHQWDUtD HQ DOFDQ]DQGR XQCOR®KBVGH 86
UHSUHVHQWDQGR HO GHO WRWDO GH OD , ("

,QIODFLYQ \ SROtWLFD PRQHWDULD

(O HVWXYR PDUFDGR SRU XQD IXHUWH GHVDFHOHUDFLYH) GBIHO QLY t
HFRQRPtD FRORPELDQD TXH SHUPLWLY DO %DQFR GH OD 5HS~EOLFD
GH UHFRUWHYV HQ VX WDV QG BILWMWHXODU OD LQIODFLYQ VH XELFy HC
GH VLWXiQGRVH SS SRU GHEDMR GH OR REVHUYDGR H®

VHQGD GH FRQYHUJHQFLD GH OD LQIODFLYQ KNRUD /POGUDPUQXFHLWD G
OD LQIODFLYQ UHVSRQGLY D OD HVWDELOL]DFQPQ GB DRYHSUBFLRY Gl
SHVR FRORPELDQR \ ORV HIHFWRV UH]DJDGRV GH OD Y®PROtWLFD
LPSOHPHQWDGD SRU HO %DQFR GH OD 5HS~P®IVFD xR \O R DOD B BIR FBUHH B R
SUHVLRQHV VREUH ORV SUHFLRV SHUPLWLHURQUDX KGO SSRO/Q\FRU B HH
SROtWLFD PRQHWDULD PHQRV UHVWULFWLVYBL@XFLY® GH IO My HHQ O
WDVD GH LQWHUpPV GH SROtWLFD PRQHWDULD SDVDQGFDGH HQ G
HQ GLFLHPEUH GH

3HVH D OD FRUUHFFLYQ GH OD LQIODFLYQ REVHUYDGD HQ SHUVL
DOFLVWDV VREUH DOJXQDV GLYLVLRQHV GH JDVWR OR TXH LPSLGLYy
LQIODFLYQ DO UDQJR PHWD GHO %DQFRQGSHDWWEASOPOLPD LQGH[DFLY
FDQDVWDYV GH VHUYLFLRV \ UHJXODGRV D O LRRQW BILEX\G HD BL BIXIRJHHQGV
GH ORV SUHFLRV HQ VHFWRUHV FODYH FRPR HG %BLFLR® D\WB B QW3R UH
LQFUHPHQWR HQ ODV WDULIDV GH OD HOHFWV LLFQIGDHEQ WIRY OSFRRW SFUKHHR]
GH OD PDWHULDOL]DFLYQ GH IHQYyPHQRYV FOLPUWR FERRVOGIHAR DY B R IXEXAEH Y
ODV SUHVLRQHV LQIODFLRQDULDV \ FRQWULBRW BQFDLO IV HEQHHOU REM i QY I
GHO EDQFR FHQWUDO HQ

6H HVSHUD TXH OD LQIODFLYQ FRQWLQ~H VX VHQGD GHFWRIVFHHIDVH HQ

DO FLHUUH GHO DxR \ GLVPLQX\HQGR SS IUHQWH D ORIREVHUYD
UHGXFFLYQ HVSHUDGD HQ OD LQIODFLYQ HVWIH] I DVRVLOHG D D SRROAWM
PRQHWDULD OD LQGH[DFLYQ GH VHUYLFLRV \ BHJQX GHGRM D WO BHP HQR!
\ OD GLVLSDFLYQ GH FKRTXHV FOLPIiWLFRV TXH HK® BUWHHD SWH S IURFD B R

DxR DQWHULRU 6H HVSHUD TXH SDUD ODV SUHVDBQONVGH®IODI
LQFUHPHQWR HQ HO VDODULR PtQLPR VHIFQ ROQIH\V. VGBIGDNT XDSRHWWRE® L F
0+&3 VXJLHUHQ TXH HO DXPHQWR UHDO GH SIMFWOGROSGDUDR PtQL

FRQWULEXLUtD D OD LQIODFLYQ WRWDO HV/GR. POI\D GILQY L VE R Q BIR/UGRIWEL
\ DOLPHQWRY DSRUWDUtDQ SRVLWLYDPHQWIRD ORULBXGMFLY QG HQOB

* ID LQGH[DFLYQ HV XQ PHFDQLVPR D WUDYpV HO ERHIMH D O MHARAM SIURM IGRV D HFRQRPtD VH
DXWRPIWLFDPHQWH FRQ EDVH HQ OD LQIODFIR GH FLHUUH GHO DxR DQWHUL
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SUHVLRQHV DVRFLDGDWY WHKURBWROD WDVD GH FDPELR \ DO LQFUHPH!
FRVWRY GH SURGXFFLYQ GH ORV DOLPHQWRYV

/D PRGHUDFLYQ GH OD LQIODFLYQ SHUPLWLUtD DO %DQFR GH OD 5HS~
VX VHQGD GH UHFRUWHV GH OD WDVD GH LQWHUpV GH SROtWL
FRQVLGHUDQGR TXH OD WDVD GH LQWHUpV UHDO GH OD HFRQRPtD VH
FRQWUDFWRQRFRUWH D DEULO GH OD WDVD GH LOOWWHpYEUFY O G
HQ 7 SSV SRU HQFLPD GHO QLYHO QHXWUDO HVWLPBEGBDSRU HO

OR TXH UHIOHMD XQD SRVWXUD FRQWUDFWLY®D \GH LHRIGI W XFD P
H[LVWH PDUJHQ SDUD FRQWLQXDU FRQ ORV UHHFREIWBYV FHRQ O-DO WD DG
DFHUFDUOD D XQ QLYHO TXH IDYRUH]FD HO FRBSRERDYPLHFQW RHGHQO D
OD HQFXHVWD GH H[SHFWDWLYDV GH ORV D Q B LO/RWD B JHRRDH WP LHAVROH G B
TXH OD WDVD GH LQWHUYHQFLYQ VH VLW~H HQ K@ HQ YR GBIR TXHD
LPSOLFDUtD XQD GLVPLQXFLYQ GH SS IUH@WH BB UHJLVWURQGH GLF
DMXVWH HQ HVD GLUHFFLYQ FRQWULEXLUtD LD @O K DW HUD HRRO tRH.FP
UHVWULFWLYR LPSXOVDQGR DVt HO GLQDPLVPR GH OD DFWLYLGDG HI

*UIilILFR &RQWULEXFLYQ D OD UHGXFFLYQ GH OD LQIOD¥FBEHQ SRU FRP
$ &RQWULEXFLYQ D OD UHGXFI % ,QIODFLYyQ DQXDO SRU FRF
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GHO ,3& SRU OR TXH OD VXPD GH HVWDV QR FIRFUNB DERPGMHEGR RQ Q-DUDQHPDFLYQ HQWUH
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N
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7 /D DFHOHUDFLYQ GH ORV SUHFLRV GH OD FDQDWWD ERQEDBMYHWUHVWDQHY BEPPERRRDY RE\
UHFLHQWHPHQWH 3HVH D OR DQWHULRU GOJRLERODEGRQGEH ELHIHAMVSDDBULO VH KD PDQW
GHEDMR GHO OR TXH UHIOHMN VY XHKHBMWIBDFWRVD GH FDPELR HV OLPLWDGR

" @RUUHVSRQGH D OD WDVD GH LQWHUpPV QRFR@DOD LQIOGHLYDFRED/GIUYDGD

® (QFXHVWD PHQVXDO GH H[SHFWDWLYDV GH DQDBY\V&HDRDHRREYPLFRYV SDUD HO P

3iJLQD



SHFEXDGUR (YDOXDFLYQ GH OD SHUVLUY/MWHBLD C
HQ &RORPELD

(VWH UHFXDGUR WLHQH FRPR REMHWLYR DQDOL]DU OD SHUVLVWHQF
&RORPELD \ HYDOXDU ORV IDFWRUHV TXH KDQ FRQWULEXLGR D VX
UHFLHQWH D SDUWLU GH XQ PRGHOR HVWUXFWXUDO GH YHFWRUHV D.
(Q SULPHU OXJDU VH FDUDFWHUL]DUi HO HQWRALQR P DF O RHFRQG P PH.
PDUFDGR SRU XQ FLFOR LQIODFLRQDULR SUBRXRRQWDGRH DU/D SRORWQ
PRQHWDULD D HVWH IHQYPHQR (Q VHJIXQGR OXJD® @H XQHOWE$6 WRHOD
SHUPLWH LGHQWLILFDU ORV FKRTXHV HVWUXEWX WDOBYQIRHFRD@HLQI
LQIODFLYQ < ILQDOPHQWH VH LQWURGXFHQ ODV |XQFH RQMA/L HROSKID V F
FODYH SDUD DQDOL]DU ORV HIHFWRV GLQIiPLFRV B BLLFX PV OFK RDUH R
GHO WLMPSR

(YROXFLYQ UHFLHQWH GH OD LQIODFLYQ HQ &RORPELD

3RVWHULRU D OD SDQGHPLD OD LQIODFLYQ HQ &RORPELD SUHVHQ
VRVWHQLGR DOFDQ]DQGR XQ QLYHO Pi[LPR GH HRRRIDEN R @D

GH IDFWRUHV H[WHUQRV (Q OGRFDPEHMVR H[WHUQR VH GHVWDFDQ ODYV
VREUH ODV FDGHQDV GH VXPLQLVWUR SRU FXHQWD GBREDOFRQIEQDWY
GH ORV FRQWHQHGRUHV \ ORV FRQIOLFWRVDJHRS®RItWXKFRE \F&RFFD QD
DVt FRPR HO FRQIOLFWR HQ OHGLR 2ULHQWH (R/MXRI |G VRRHBIW D) HQH
LPSXOVDURQ ORV SUHFLRV LQWHUQDFLRQDOHMQWR S HF OTDO MIQGIW Bit 0G
JHQHUDQGR SUHVLRQHV DOFLVWDV VREUH LQVXPRV \ EPRQHQ HQDOH\
iPELWR ORFDO HO OHYDQWDPLHQWR GH © DW R FVMADLLWF PLE D F\D § B @ PWI
HVWtPXOR ILVFDO UHDOL]DGR SRU HO *RELUISQRFRGWYEENDFULRQ B H
GHPDQGD DJUHJDGD TXH JHQHUyYy SUHVLRQHV DGLERRB QX0 S NUWRE UBIDO
GHSUHFLDFLYQ GHO SHVR FRORPELDQR UHJLVWWD®DDWHQKNDO Bl FH§ HWF
ELHQHV LPSRUWDGRV \ UHIRU]y HO HIHFWR GH ORV FKRTHKMY¥ H[WHUQR

$QWH HVWH SDQRUDPD HO %DQFR GH OD 5HS~EOLFD LQLFLY XQ FLFO
VX WDVD GH SROtWLFD PRQHWDULD FRQ HO REMHWLYR GH FRQWHQHL
QLYHO GH SUHFLRV \ DQFODU ODV H[SHFWDWL®DSDG W LEFRD COW HQ@MM

VHSWLHPEUH GH \ RFWXEUH GH OD WDVD GH LSBNISDYBQELR/ Q D X
GH D 3RU VX SDUWH SDUD HVWH PLVPR $QWHRGN OBDWDV
SUHVHQWY XQ LQFUHPHQWR GH SS VLWXiQGRVHKSHQ 6ISOUD RF

HPEDUJRXUDQWH YDULRV WULPHVWUHY OD LQIODFLYQVPREOWERXYyODX P
SHUVLVWHQFLD GH FKRTXHV H[WHUQRV OD LQHUPLDQGH [LIFALYR)Q HOL D
GHVPRQWH JUDGXDO GH ORV VXEVLGLRV D ORW SUHFILRMDGR GRVORRF
HIHFWRV GH OD SROtWLFD PRQHWDULD H[SOLFRBROBWSDQWPRLYRYQHO
ORV UHFRUWHYV HQ OD WDVD GH LQWHUYHGRDy QLY \@DRDWDQDQ FELH U R W
LQPHGH#DWD

® 'H|ODFWDGD FRQ OD LQIODFLYyQ REVHUYDGD

g KDYDUUR 6iQFKH] ; &ULVWLDQR %RWtD ' *yHR{I]I@B]iORIQDQR( ( +XHUWDV &DPSRYV
(YDOXDFLYQ GH OD WUDQVPLVLYQ GH OD WDBDOGN WPW B Y p&HGIHQ WHHIBIpMA G HIODV LV W H P D

%RUUDGRUHV GH (FRQRPtD 1R %DQFRSVH GRI5RYJIEOLFD EKHVW



$ PHGLGD TXH ORV HIHFWRV GHO HQGXUHFLPLHQWR GH OD SRC
FRPHQ]JDURQ D PDWHULDOL]DUVH \ TXH DOJXQRV FKRTXHV GH RIF
GLVLSDURQ OD LQIODFLYQ HPSH]y(Q BRGWWBX®BU OD LQIODFLYQ VH

HQ PDU]R GH D HQ PD\R GH OR TXH UHGS UWNH@XFL X@
GH SS (Q HVWH FRQWH[WR \ DQWH ORV VLIJQRVLEB GHYV EBHFRUDI
FHQWUDO LQLFLY XQ FLFOR GH UHFRWVNSHUMQ © T NV RY LGIHP EQMW BUIp V
HO ILQ GH OOHYDU OD SROtWLFD PRQHWDULDFWLY®D TSRV \S8KUDB LRMHGIR
GLQDPL]DU OD DFWLYLGDG HFRQYPLFD VLQ FRP SOB RQWHUFOPQFRQ YHLD.
PHWD

3HVH D OD FRUUHFFLYQ HQ HO QLYHO GH SUHFLRV UHJHVWUDGD GHVC
OD LQIODFLYQ WRWDO KD PRVWUDGR XQD SHUVLVWHQFLD ®RHOHQFLPD
UDQJR PHWD HVWDEOHFLGR SRU HO FE DQMRHBHRW WXOLHUH TXH DXQT
SUHVLRQHV LQIODFLRQDULDV VH KDQ PRGHUDRBRWSBUY B RVMWHEX ONP\WR |
DO DO]JD ORV SUHFLRV (QWUH HOORSDWN GH\\R B B®D \MD VDI KEFHVIRD P E L F
HO DXPHQWR HQ ORV SUHFLRV GH ORV DOLPHQWRYGEHBORRLDYXRQF
LPSRUWDGRY \ OD LQGH[DFLYQ GH SUHFLRV \ VDO QWLHRM ®PUO DPQL VO
FRQWH[WR UHVXOWD IXQGDPHQWDO LGHQWHN AXY BRQ FRRMKHLE X\ &/F
OD SHUVLVWHQFLD LQIODFLRQDULD UHFLHQWH DGXBRPRy® YOI XIXW (
HIHFWRYV VREUH HO QLYHO GH SUHFLRYV

(Q OtQHD FRQ OR DQWHULRU FRQ HO ILQ GH GHWHUPLQDU TXp IDFWR
H[SOLFDU OD SHUVLVWHQFLD GH OD LQIODFLYyQ HQ &RORPEBRD VH F
HVWUXFWXUDO GH YHFWRUHV DXWR U DHWWHWIpYREHOIBEDO VH UHDOL]L
GHVFRPSRVLFLYQ KLVWYyULFD GH OD YDULDQ]D GE ODFKEIODFLY
GHVFRPSRVLFLYQ UHFRJH OD GHVYLDFLYQ GH OB GL®R XD FiyWQERQW H
IXQFLYQ GH DOJXQRV FKRTXHV TXH SRGUtDQ JHQHO DI FBPEGRVGH Q
SUHPLRWFKRYV LPSXOVRV FRUUHVSRQGHQ D L FKRTXHV FOPELDULR\
H[SHFWDWLYDV GH LQIODFLYQ TXH FDSWXUDQSQRY OHIIHFWRVLRIQ XQLRI
FKRTXHV VREUH OD WDVD GH LQWHUpV UHDQ HXH OID SHRARMKRPDR DG H YOHD GSH
PRQHWDULD LY FKRTXHV GH OD EUHFKD GH® SUREKXKRQRYV TXHGHPDE G
Y FKRTXHV HQ ORV FRVWRV GH SURGXFFLYQ ORPDDY\S UHVH RXHI\G 6@
RIHUWD VREUH OD LQIODFLYQ ORFDO \ YL FKRQWR SBESHRH®H FAI
LQIODFLYQ TXH UHFRJHQ ORV HIHFWRV GH RWSRY HIDFWRUWWR GR D
YDULDEOHV LQFOXLGDV FRPR OD SHUVLVWHQFLD[BHLQ® \G AKRUIEKHLMR KX ¢
HQ OD HFRQRPtD HQWUH RWURV

2 8Q PRGHOR 69$5 SHUPLWH LGHQWLILFDU ORV HN FW WV XGAW XRILFARRWVGHR EKRITXQ FRQOMXQWR C
HQGYJHQDV D SDUWLU GH VXSXHVWRYV W HYy WIHRIRYRBWY GIDWUHGDFQBYH$ GLIHUHQFLD GH X
HO 69$5 SHUPLWH GDU XQD LQWHUSUHWDFLYQ GRRPRPBRD MUORNVFKRUKBFNLRQHY REVHUYDG
YDULDEOHV VHJ~Q VX RULJHQ HVWUXFWXQW BO$5 Q5 DURPLIFX FRP RSPDDLEEOHY OD LQIODFLYy(
H[SHFWDWLYDV GH LQIODFLYQ D PHVHV OD WD¥BR@GBD QWHUIALYG FA GWHEBSRWDGID OD EL
SURGXFWR OD GHSUHFLDFLYyQ DQXDO \QG FHD GIHD B UHF LIRYX B 8 OG BIORE XFWRU ,33 (O PRGH
GDWRY WULPHVWUDOHY SDUD HVWH FRQMXQWR GHPPDJYRDEOHY HQWUH PDU]R GH

8 (QWUH HQHUR GH \ PD\R GH OD LMOWXY yHQDQUIXBORAHGLR GH

% (0O RUGHQDPLHQWR GHO PRGHOR GHVDUURO®M\G R DWSXFPGIG HXQH GOHD VRYBDLGEIHUHQFLDGD H(
SOD]R D ORVY FKRTXHV HVWUXFWXUDOHY HQ GHREIG M HOB QMXHLDE OB PDYRWQBNIULDPHQWH GH\
SRU FKRTXHV HQ HO UHVWR GH ODV YDULDEOHM HFD BEH.RJMFLBHWIQUEHQDWARBRR OD YDULDI
H[yJHQD GDGD VX DOWD VHQVLELOLGDG D FK®RREXHRWMWRNURRBUAB YARXHY PHGLGRY D WUD
ODV H[SHFWDWLYDV TX¥HLQHOBFLR@DQ UiSLGDPHQWH D FDPELRV HQUBGKFWRY TAH EHHFHKD G
DIHFWDGD SRU ODV FRQGLFLRQHY PDFURHFRQYPLFDXH \UBIN SIRM\GIH ®HD LFRPISR YW DADQWR Gt
GH YDULDEOHV )LQDOPHQWH VH VLW~D OBl PQVCODFEyHHOMP B IWDPYMMLIHIEGR TXH VX GLQIPLFD
GH IRUPD LQPHGLDWD D WRGRV ORV VKRENV GHO VLVWHPD



'"HVFRPSRVLFLYQ GH OD YDULDQ]D KLVWYyULFD GH OD LQIODFLYQ

/DV HVWLPDFLRQHV LQGLFDQ TXH HQWUH HO FXDUWR WULPHVWUH

WULPHVWUH GH OD EUHFKD GHO SURGXFWR \ ODV H[SHFWDWL
H[SOLFDURQ OD PD\RU SDUWH GH OD YDULDQ]D (G W R IV X.JLIKDUDHF LTyXH VOV
SUHVLRQHV LQIODFLRQDULDV GXUDQWH GLFKRDFMUILYRGR YREHERO i A UF
HQ XQ FRQWH[WR GH GHVHTXLOLEULRV HQWWUH\ @D RS HWVYWMDF O DOMH GF
H[SHFWDWLYDV FRPR FRQVHFXHQFLD GH OD PDWHURQDULDALYXHGH ¢
OOHYDURQ D ORV DJHQWHYV D LQFUHPHQW D UR®HK \PDIGFHRID GUR V Q/IHODIEG P C
WRGRV ORV SOD]JRV \ SRVLEOHPHQWH D DMXVWDU ORV SUHFLRV
LQIRUPDFLYQ 6LQ HPEDUJR D SDUWLU GHO SULP®WUNEKPHYWGH GB
EUHFKD GHO SURGXFWR \ GH ODV H[SHFWDWLY DVYQFHTP KRy WOGRNORQ
ULWPR GH OD DFWLYLGDG HFRQYPLFD \ FRQ HO LQLFLEH®HQQY WM GGID

SUHFLRV \ OD GLVLSDFLYQ GH FKRTXHV LQIODFLRQD URLRWU HPEH yQH V
VRVWHQLGD GH ODV H[SHFWDWLYDV GH ORV DJHQWHYV

(Q SHULRGRV PiV UHFLHQWHY ODV SUHVLRQHV LQIODFLRQDULDV KDQ
SRU HO FRPSRUWDPLHQWR GH ORV FRVWRV GH SURGXFFLyQ ORFDOHYV
SRU OD GHSUHFLDFLYQ GHO SHVR FRORPELDQR \ RW(QR S DIDWWRUMD/UH [
GXUDQWH HO FXDUWR WULPHVWUH GH GH HO SHOLEBG WWHLE HVAWHIFLR'
3URGXFWRU ,330BPBBUFSDUWH GH OD GHVYLDFLYQ GH OD LQIODFLyQ I
KLVWYULFR /R DQWHULRU SXHGH H[SOLFD $WHH LRV HXH DOGPH Q @\RX A R V/C
SURGXFFLYQ D QLYHO LOQWHUQDFLRQDO HVSHALDDPHEWE BEFORW H H(
ORV FRVWRV GH SURGXFFLYQ \ SUHVLRQDGR DO DO]JIREBRPEUBFIBRGH O
VX SDUWH OD GHSUHFLDFLYyQ GH OD WDVD GHWAIPREL R HREMHUNQEDyH
OLJHUDV SUHVLRQHV VREUH HO FRPSRUWDPLHQWRWEHSBDLRGRODF
JLQDOPHQWH HO FRPSRUWDPLHQWR LQWUtKVHHFRRSH SOUHMWIR QB ¥ L &
SHUVLVWHQFLD XQD PD\RU\ LEXRI[OHYY@R LQFOXLGRV HQ RWUDYV
HQGYJHQDV KD FRQWULEXLGR D H[SOLFDU OD BB UYL YMMQF IHD IE¥D G B
*UilILFR 5

(Q FRQWUDVWH WDQWR OD EUHFKD GHO SURGXFWR FRPR ODV H[SHF
KDQ FRQWULEXLGR QHJDWLYDPHQWH D OD YDULDQ]D GH OD LQIODFL}
GH LQWHUpV UHDO KD DSR\DGR OD GHVDFHOHUY®Q FHY G GHPE B WS FHLV/RN
GHO HO DSRUWH GH OD EUHFKD GHO SURGQFMWELYIDD & PS8 AWDMDLFY
GH OD LQIODFLYQ IXH GH SsS \ SS UHVS HFMWDY B P HFREQN L YWWHD \G |
FRQ XQ FUHFLPLHQWR HFRQYPLFR TXH VH KD XELFDHIR VBRQGEOEDME
UHFLHQWHPHQWH \ FRQ XQDV H[SHFWDWLYDV GH LQ@HOPB QW)L BQRHG L[
FRQVROLGDGDY GHQWUR GHO UDQJR PHW DG RRQ@WLQLERX \GI) ®® B HPI VELQ
ODV SUHVLRQHV DO DO]D VREUH HO QLYHO GH SWHBIGR/ TXRU SAHKV 8§D W
OD UHGXFFLYQ HQ OD WDVD GH LQWHUpV @H FSRBOItWDFPHSREBOLFDW B 0G|

% 6L ELHQ ORV SUHFLRV VH LQGH[DQ D XQD PHJMRILR@RYDFQWHUHR/SH¥ WRHDKD REVHUYDGR T
GH LQGH[DFLYQ GH DOJXQDV VXEFODVHV FRPR DIDUBQGRVFRKDUVGEBRGWOSHKWRRADVWD DEULC
UHVSHFWR D VXV QLYHOHV KLVWYyULFRV SDUD HWVH PLVPR SHULRGR HQWUH

% ¢ SDUWLU GH QRYLHPEUH GH HO SURPEBLIRQBIDFALSAFGMD WDYEM XHVWD OHQVXDO GH $¢
%DQFR GH OD 5HS~EOLFD (0( VH VLWXy G DQW O PHY GMHQORB\RH3MD 3 OD H[SHFWDWLYD GH
D PHVHV VH VLW~D HQ 'HO PLVPR PRGR HOD@IBPSHFWDDNLYPHRVEBY LQJUHVDURQ DO UDC

HQ QRYLHPEUH GH XELFIQGRVH HQ &R FRUWBIHFRDPDHRSHFWDWLYDV VH XELFDQ HQ



GH LQWHUpVY UHDO KD FRQWULEXLGR D &D GBGKR FIP4Lty (H \B\W DO YD HL B DADAFLLL
FRQVLVWHQWHPHQWH SRU HQFLP®) ®HR VTXKILPISO LFIDXXMYPD SRVWXUD FR(
GH OD SROtWLFD PRQHWDULDJ *UilLFR 5

*UilILFR 5 '"HVFRPSRVLFLYQ GH OD YDULDQ]D GE OD LQIODFLYQ
10
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JXHQWH %DQFR GH OD 5HS~EOLFD &iOFXORV '*30 = 0+&3

(IHFWRV GLQiIPLFRV VREUH OD LQIODFLYQ

/IDV IXQFLRQHV LPSXOVR UHVSXHVWD , 5 HVWLPDGDV LQGLFDQ TXH F
H[SHFWDWLYDV GH LQIODFLYyQ \ VREUH OD WDVD GH LQWHUpV U]
VLIJQLILFDWLYRV \ SHUVLVWHQWHYV VRE 3D OW LIFXIODFP #Q WHR WO FKR T
XQD GHVYLDFLYQ HVWiQGDU GHO WpUPLQR GH HUQRODKQyQ D\ GIHSIHDF
SUHVLRQHY DOFLVWDV VREUH HO QLYHO GHJ®WHMIRWL YIDN GXUDIDHW H\
SULPHURV FLQFR WULPHVWUHV *UilLFR 5 SDQHO TXH (8WY GLQ
H[SHFWDWLYDV QR VROR UHIOHMDQ ODV FRQGHFLR g HV LIRVTOOD § X HEHHA
UHIRU]DU OD SHUVLVWHQFLD GH ODV SUHVLRQRD/QWHQBE DRYDNQBYD C
GHQWUR GHO UDQJR PHWD GHO HPLVRU UHVXOW DO DX QG DRN@WDLY S O5L
FKRTXHV \ SUHVHUYDU OD HVWDELOLGDG G HKRUKHL RR E BRUODX \WSIDWUDN €
LQWHUpPY UHDO JHQHUD XQD UHGXFFLYQ VLXQYDQMHNVORY GH LE® B ULRM OC
WULPHVWUHV *UJiILFR 5 SDQHO % (VWH UHVXOWMPBIERLMFREBEVLV)
WUDQVPLVLYQ GH OD SROtWLFD PRQHWDULD FVQLMD GNDOERQBRSRM QW

UHGXFH HO GLQDPLVPR GH OD GHPDQGD DJUHJDGDD\OBDY BEREVHRRHYF
VREUH ORV SUHFLRYV

% |RV SHULRGRVY GH DOWD YRODWLOLGDG FRLQPL®PYDFRG PRMHYWRW BBIOHOHYDGD YRODW
LQIODFLYQ WRWDO OR FXDO SRGUtD HBRVLADILY DY \G AR-OMIDL BEWORLIR QHYD YDULDQ]D GH OD LQ
% DV HVYWLPDFLRQHV GHO 0+&3 VXJLHUHQ TXH O DG W D\DD HFHR Q R B UPRORIPEWDIQD HVY GHO
PD\R GH OD WDVD GH LQWHUpV UHDO VHSRELARQFH.®D GH VXSQLYHO QHXWUDO

® 2WUDV SUHVLRQHV LQIODFLRQDULDV HVORYDHYBEBWRFOGHTRW URM ROAWRUHY QR FDSWXUDG

GH ODV YDULDEOHV LQFOXLGDV FRPR OD SHUVPDWRHO EQE [ FRY BHRINHYLRKOMQ OD HFR
HQWUH RWURYV



*UilLFR 5 )XQFLRQHV LPSXOVR UHVSXHVWD ,5 GH OD LQIODFL:
GLVWLQWRY EXRTXHV

$ &KRTXH VREUH ODV H[SHFWL % &KRTXH VREUH OD WDVD GF
LQIODFLYQ

1,0

0,5 -1,0
123456 7 8 91011121314151617 1 3 5 7 9 11 13 15 17
------ Limite superior Limite inferior Media eeeeee | imite superior Limite inferior
Media

& &KRTXH VREUH OD GHSUHFLD ' &KRTXH VREUH RWUDV SUHYV

1,0
0,5
0,0
-0,5 0,5
1 3 5 7 9 11 13 15 17 s 5 7 9 11315 17
------ Limite superior Limite inferior e« | imite superior Limite inferior
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JXHQWH %DQFR GH OD 5HS~EOLFD &iOFXORV 0+&3 '*30

/JRV FKRTXHV HQ OD GHSUHFLDFLYQ GHO SHVR FRORGHLYDMWRL D EHQHRW U |
H[SOLFDWLYDV DIHFWDQ GH PDQHUD GLIHUHQFLQDSDDWLFNODFUY § H
HQFXHQWUD TXH XQ FKRTXH GH XQD GHVYLDFBYHMH\DWLYGDGHDOREHMI
FRORPELDQR QR WLHQH HIHFWRV LQPHGLDMWRKNDMMW R tVR/EEB POD) W (
WRWDO SHUR VX HIHFWR VH PDWHULDOL]DUtWBRY KR QUK QI R 0EH) G\R X
UHGXFLGD *UilLFR 5 SDQHO & (VWD HYLGHQF IHV FID\PED O G DDWVX H
QR WLHQHQ XQ HIHFWR WDQ PDUFDGR VREUH ODD RRBLPLRDUGEMXDUWHF
FRKHUHQWH FRQ OD SRFD FRQWULEXFLYQ KLVWYULFD BBHQHOWBLYQULLD
\ FRQ OD HYROXFLYQ GH OD LQIODFLYQ GH ELHQHV REVHUNDGD SDU
FRQWUDVWH FKRTXHV VREUH OD LQIODFLYQ TWMHVUEROHQMRU SR UIGR
GHQWUR GHO PRGHOR JHQHUDQ SUHVLRQHV L©HWURAL RVQBIVLWY Y LGPHIDA
OR TXH UHIOHMD OD SHUVLVWHQFLD GHORSPERPHVEH LA BFLR Q BWLRHBC

% RV LQWHUYDORY GH FRQILDQ]D GH ORVGFKRTXHV FRUUHVSRQGHQ D

% (QWUH HQHUR \ PD\R GH OD LQIODFGHQO®DH EIDHIDHAMW DAMQDXH FXHQWD FRQ XQD PD\RU S|
GH LPSRUWDGRV VH KD PDQWHQLGR SRU G HBDMRXEHD0 SDBRWIRKHEMNIBED WDVD GH FDPELR
HV OLPLWDGR
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%DODQFH ILVFDO \ DFWXDOL]DFLYQ 30DQ )LQODQFLHL
*RELHUQR 1DFLRQDO &HQWUDO *1&

(Q OtQHD FRQ OD PHWD HVWDEOHFLGD SRU OD UHJOD fREEBOQRO Gpll
1IDFLRQDO &HQWUDO *1& VH XELFy HQ GHO 3,% HQ O 3PhIUD S
PD\RU IUHQWH DO GpILFLW UHJLVWWDIG RDHQDFLYQ VH H[SOLFD SULQF
SRU OD FDtGD LQHVSHUDGD GH ORV LQJUHVRV W RIWD C38V G3HD GBD%L D F L
FRQFHQWUDGD HQ VX WRWDOLGDG HQ ORFWVtGRUGWXLEYD UWWHR \H &/ U DE XW
UHJLVWUY XQ DXPHQWR GH SS GHO 3,% DOFDQ]DQEIRGROSRU X®HO 3
PD\RU SUHVLYQ HQ HO JDVWR GH LQWHUHVHV GH OD GHXBORDB\VIH RPR
ODV LQIOH[LELOLGDGHV TXH OLPLWDURQSK® \HVIDPOWRX B HKQ |RHFA URELS
QDFLRQDO (O EDODQFH SULPDULR GHO *1& VH XHIRYi@GRVH BOO = %
IUHQWH DO UHVXOWDGR REVHUYDGR HQ

7DEOD %DODQFH GHO *1&

coneepto
Ingreso Total 296.365 281.460 309.276 18,7 16,5 17,0
Tributarios 263.190 245.050 281.400 16,6 14,4 15,5
DIAN 262.215 243.936 280.300 16,5 14,3 15,4
No DIAN 975 1.114 1.100 0,1 0,1 0,1
No tributarios 1.197 1.885 1.276 0,1 0,1 0,1
Fondos Especiales 4.405 5.183 4.352 0,3 0,3 0,2
Ingresos de Capital 27.574 29.342 22.248 1,7 17 1,2
Rendimientos Financieros 817 0 0 0,1 0,0 0,0
Excedentes financieros 25.393 25.035 21.559 1,6 15 1,2
Reintegros y otros recursos 1.363 4.307 689 0,1 0,3 0,0
Gasto Total 363.282 395.971 438.894 22,9 23,2 24,2
Intereses 61.468 74.211 85.773 3,9 4,3 4,7
Gasto Primario 301.879 321.907 353.122 19,1 18,9 19,5
Préstamo Neto -65 -147 0 0,0 0,0 0,0
03

JXHQWH &IiOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDV

(Q FRPSDUDFLYQ FRQ OD SUR\HFFLYQ GHO ODUFR )LVFDO GH3BHGLDQR
HO EDODQFH ILVFDO IXH SS GHO 3,% PiV EDMR PLHQWUDV TX
SULPDULR UHVXOWy SS/D@GHVERPSRVLFLYQ GH HVWH FDPELR UHVSF
LQJUHVRV WRWDOHV TXH FHUUDURQ HO DxR SS SHRO\HFWDSRU G|
SULQFLSDOPHQWH SRU XQD GHVYLDFLYQ HQ ORV LD BHEDRWR WEUH. EXOW [
HVWLPDFLYQ GHO 0)03 (VWD FDtGD IXH FRPSHQVDGDHPHONR OP H Q
HQ SS GH ORV UHFXUVRV GH FDSLWDO \ GH 5% HQ PRINQ\ R ®RU RW
JDVWRY ORV GDWRV GH FLHUUH PXHVWUDQ XOQ 3L% FIWHRHQW P ®HR
FRQWHPSODGR HQ HO SDVDGR 0)03 H[SOLFDGR BRILR XDXPMDVRIS HDYW W |
SS OR SUR\HFWDGR /R DQWHULRU FRPSHQVDGR SDDWFMWROPQQW H
LQWHUHVHY GH OD GHXGD UXEUR TXH FHUUy SS GHEDMR GH OR SUHI
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3bUD HO DxR VH SUR\HFWD TXH HO GplILFLW WRWDO GHI®D *1& DOF
3,% SS PD\RU I[UHQWH D \ SSIUHQWH D OR SURNXPWDEDRF HQ@QOD
GHO 30DQ )LQDQFLHU® PD\RU GplILFLW ILVFDO VH H[SOLFDUtD SULQF!
DXPHQWR GHO JDVWR S~EOLFR TXH DOFDQ]DUtD HOVXSH&EHEABW D OD S
FLIUD UHJLVWUDGD HQ (VWH HIHFWR VH GHEHMHSD UWERXVBYVPH
GHVWLQDGRVY DO SDJR GH VHUYLFLR GH OD GHXGD HSS- IGCHAD @K% |
WUDQVIHUHQFLDY GH REOLJDWRULR FXPSOLPUD@W®RHFRPRWH G LGEIDVW R |
6*3 \ SHQVLRQHYV SS LOYHUVLYQ SS \ FRPSHQVDGR SDUFL
UHGXFFLYQ GHO )RQGR GH (VWDELOL]DFLYQ GHBE®RNWVIUMWRLRY GHSORV ¢
/IR DOQWHULRU VH YHUtD SDUFLDOPHQWH FPRI@QWURDGE H FD\RW DLGR $IRVYRNOWR
HQ SS GHO 3, % DOFDQ]DQGR HO GHO 3,% LPSHKORYD ®/RSRXWIDURRY
L1

(O GpILFLW SULPDULR GHO *1& FHUUDUtD HO HQ GHO 3,% PDQW
HO PLVPR QLYHO TXH HO UHJLVWUDDRHMWHOQFLD HQWUH HO FUHFLP
EDODQFH WRWDO SS \ EDODQFH SULPDULR SEDBYDGHDFEE O LD €
SDUD HO *RELHUQR QDFLRQDO HO SDJR GH LQWHUHVHV DL ®DGGENXGD
GH IXQFLRQDPLHQWR SXHV HO LOQFUHPHQWB HUD JDMMVIWRHSBRPBHQR H/
FRQ HO FUHFLPLHQWR HQ ORV LQJUHVRV WRWDOHYV

*UIilILFR '"HVFRPSRVLFLYQ GHO FDPELR HQ HO EDODQFH IL&BDO GHO
DFWXDOL]DFLYQ GHO 30DQ )LQDQFLHUR GHO 3,%

-51

Act. Plan Esfuerzos DIAN FEPC Salud Educacion Intereses MFMP
Finaniero 2025 para financiar PGN 2025

YXHQWH '*30 = 0+&3

JUHQWH DO HVFHQDULR SODQWHDGR HQ OD DFWXDOL]DFLYyQ GHO
FRPLHQ]JRV GHO DxR HO GpILFLW ILVFDO VHUtD SS VXSHULRU D
HVWLPDGR GHO 8Y®WH DXPHQWR VH H[SOLFD SULQFLSDOPHQWH SF
OD EDMD GH SXQWRV SRUFHQWXDOHY HQ ORV R QGH K\QOFDV PM IQIREX W L
H[SHFWDWLYD GH UHFDXGR SRU SDUWH GH OD 'LUHFF LRL®R GBIOH\E XHV
''$1 \ GH XQD PHQRU HILFDFLD HQ ORV HVIXHU]RVQ®RHORIWW Ry ¥ HOR
FRPSHQVDGRV SRU ORV UHFXUVRV HVSHUDGRYV GHULMDIGRNPEBE\GHF U
$GLFLRQDOPHQWH VH SUR\VHFWDQ PD\RUHV SUHVLBQHVURHILUDFIVR ®H/C
)(3& SS DO FLHUUH GHO DVHJXUDPLHQWR HQ VDWWXGFDFL$S \ D

SS (VWRV LQFUHPHQWRV HQ HO JDVWR VRQ SDUFRDOPMWH
UHGXFFLYQ HQ HO SDJR GH LQWHUHVHYV SsS

2 gRQ OD H[SHGLFLYyQ GHO 'HFUHWR GH DBCHYBEHUDUQRFOBEDRQ EQ GXUDQWH HO \
VHPHVWUH GHO DxR
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,QJUHVRV GHO *1&

(Q ORV LQJUHVRV WRWDOHV GHO *1& SUHVHQWDURQ XQ FRPSRUWVW
FRQ XQD GLVPLQXFLYQ GH SS GHO 3,% IUHQWH D FOMALYDOHQW
QRPLQDO GH EQ \ XELFiQGRVH HQ GHO NQ%/D GLEPLQXFLYQ

GH ORV LQJUHVRV VH H[SOLFy WRWDOPHQWH SRUWWLE X¥W 06 XERLQ HQW
TXH ORV LQJUHVRV QR WULEXWDULRYV IRQGR\D® NISHFR B CPHWQ W M YALHHEHR
FRQVWDQWH VX SURSRUFLYQ IUHQWH DO 3,%Q X VGAHD/ WR QK[ F Ry € CPW BN
FUHFLPLHQWR GH OD DFWLYLGDG HFRQYPLFD \ MQEKRFFRIR USKHPL HHQ@QW
FRQGLFLRQHV QRUPDOHV \ HQ DXVHQFLD GH FKRTXHVUVHI[YNERRV G
FRUUHODFLYQ SRVLWLYD HQWUH HO FUHFHPMHRQWROGHBFD, %GR HOUE B X
GDGR TXH HVWH VXHOH UHSUHVHQWDU XQD SRR DRUFUPE RH\HOD BOH
HFRQRPtD

/D FDtGD GH SS GHO 3,% HQ ORV LQJUHVRV WULEXWDULRV IXH XQ KF
H LQOHVSHUDGR TXH OOHYy DO *RELHUQR QDFLRQDO D DFRIIDYDU SOL
GHVGH PHGLDGRV GHO GDQGR OXJDU D ORV DSOD]DRDNW@MRRY \ Uk
DQXQFLDGRWHGXFFLYQ GH ORV LQJUHVRV WULEXWDULBRWKQDISOLFy
FDtGD HQ ODV FXRWDV GH UHQWD GH SHUVRQDRQMVKQt®GORING HIXRIU G&
SS H[SOLFDGR SULQFLSDOPHQWH SRU HO VHFWRWU YKXWIROWMHK R HO
UHFDXGR SRU UHWHQFLYQ HQ OD IXHQWH SRALpKR GRSWWR EXNy UH @\
GLVPLQXFLYQ GH ORV LQJUHVRV UHJLVWUDQGR XQWH HGXF FUKHQ\VEH D
D 'H LIXDO IRUPD HO UHFDXGR H[WHUQR S U HAXHQMYRXIQIDQU SIIE\KFE W |
SRU SS (VWDV EFDtGDV IXHURQ FRPSHQVDGDV SRWFQRO P® QWHVSRHOL
UHVWR GH JUDYiPHQHV HQWUH ORV FXDOHV VH GHVWDFD HO ,9%

JUHQWH D OR SUR\HFWDGR HQ HO DQWHULRU 0)03 ORV LQJUHVRV WR\
LQIHULRUHV HQ SS GHO 3,% GRQGH HO UHFDXGR WULEXWDULR VH
SULQFLSDO IXHQWH GH HVWD FDtGD FRQ XQD AR UGEXFLYRFEHQ /S
GHELYy SDUWLFXODUPHQWH D XQD FDtGD HQ HO TREXGNW R HH RE D
QDWXUDOHV UHJLVWUDURQ OD PD\RU GHVYLREEYQ OPHQWH DS ORPHVRR
PHQRU GHVHPSHXxR GHO ,9% LQWHUQR \ XQ DXPBEWRWHDREXWDU GBIV
DFHQWXDURQ HO UHVXOWDGR D OD EDMD (VW RV OEGDAY ISIDRILFR.QIDWP H QN
SRU XQ LQFUHPHQWR GH SS HQ ORV LQJUHVRV @B EIXEWRDIRWHIBY
UHFXUVRV GH FDSLWDO " HQ HVSHFLDO SRU XY@ BXPHROWR R\NQDOBY X¥ALC
GH FDMD GH OD 1DFLyQ UHVSHFWR D OR SUHYEDWG®R MGWIPEX WG H QR UG
JUDYiPHQHV H[WHUQRV SUHVHQWDURQ XQ GHVHPSHXR PHMRU DO HVSH
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7DEOD 'HVDJUHJDFLYQ GH ORV ,QJUHVRV GHO *1&

% PIB

Coneepto

281.460
Tributarios 263.190 245.050 281.400 16,6 14,4 15,5
DIAN 262.215 243.936 280.300 16,5 14,3 15,4
No DIAN 975 1.114 1.100 0,1 0,1 0,1
No tributarios 1.197 1.885 1.276 0,1 0,1 0,1
Fondos Especiales 4.405 5.183 4.352 0,3 0,3 0,2
Recursos de Capital 27.574 29.342 22.248 1,7 1,7 1,2
Rendimientos Financieros 817 0 0 0,1 0,0 0,0
Excedentes financieros 25.393 25.035 21.559 1,6 15 1,2
Ecopetrol 21.576 11.352 7.786 1,4 0,7 0,4
Banco de la Republica 1.555 9.217 10.017 0,1 0,5 0,6
ﬁnanCFfeerz? de excedentes 2.262 4.467 3.755 0.1 03 02
Otros recursos de capital 1.363 4.307 689 0,1 0,3 0,0

YXHQWH &iOFXORV '*30 + 0+&3
1RWD &LIUDV SUR\HFWDGDYV

3DUD ORV LQJUHVRV WRWDOHV GHO *1& SUHVHQWDUtDGH®RQ DXPH
3,% IUHQWH D DOFDQ]DQGR HO GHO 3,% S S SHPEWL yKQ FRP
FRQ OR SUR\HFWDGR HQ OD DFWXDOL]DFLYQ GHO 30DQ )LQ@PQFLHUR
IHEUHU®R WD FDtGD VH H[SOLFD SRU XQD PHQRU GLQiRLFD MRHHIODUHFL
HVWDGR SRU GHEDMR GH OR SUHYLVWR HQ OR FRUJIHGIR/ GYHD DD OB DIV
HQ ORV UHWRUQRV HVSHUDGRV GHO SODQ GH\PRI HXFKDFARQWIHD @
HYDVLYQ 'LFKD UHYLVLYyQ REHGHFH D ORV UH U®NRRUDGPHQLN® U]
IRUWDOHFLPLHQWR GH ODV FDSDFLGDGHV WHFQRQWIUPDVLY ® GG @ FOD \
DGPLQLVWUDFLYQ WULEXWDULD $VLPLVPR V@D EWMDDHTX B HWW\ LPHDY
VHUtD PiV SURQXQFLDGD HQ HO FRPSRQHQWH VEGUWD UWFDZER €HWWRRH C
HIHFWR FRQ OD LQIRUPDFLYQ D DEULO VH HYL@B QLD RXH BDR\XGR QD
7,6\ GHYROXFLRQHV HQ HIHFWLYR IUHQWH D O3V PHOMWDR GRIODXROH\
GH PDWHULDOL]DUVH XQD UDOHQWL]DFLYQ HODWWW HO DHPK PRQ RG ISR 6 UF
GH UHFDXGR REVHUYDGD HQ HO DxR

(Q FXDOTXLHU FDVR ORV LQJUHVRV WULEXWDULRYV SDUDGHODOFDQ]I
3,% OR TXH UHSUHVHQWD XQ LQFUHPHQWR GH SS HQ FRWPKDUDFLY(
FRQILUPDUtD TXH OD FDtGD GHO PX H(WW B @KIPMRWRD HVWDUtD LPSX(
SULQFLSDOPHQWH SRU XQ PD\RU UHFDXGR GMD LTX3$XBSRBRWREDH OIX
DGLFLRQDOHV GHO 3,% H[SOLFDGR SRU XQ FUHFERRM®WRGHQUEDQW DV
QR SHWUROHUDV HQ OtQHD FRQ HO HIHFWR GHRQBOGBHWWH \GHD QW L$R
XQ LQFUHPHQWR HQ HO UHFDXGR SRU ,9% LQWWUQRBLGDPPWBRRGB HOR
DFWLYLGDG HFRQYPLFD \ HQ SDUWLFXODU GHO FBRQ\QXP@AF $MPRIQWPR
HQ HO UHFDXGR GH LPSXHVWRV H[WHUQRV SURGAPWRQWR KO OD\
LPSRUWDFLRQHYV YDORUDGDV HQ SHVRYV

93

(VWH HOHPHQWR IXH FRQVLGHUDGR GHQWUR G DD B DXEG B GHDEH FQ X3HO VBRILEXWDULR HC
XQRV FDVRV SXQWXDOHV IXH XQ HYHQWR GHRUWID¥RYD YHU 3TUMQRIVFEQRQHY GH ~QLFD 9H] |
SDUD OD YLJHQFLD ILVFDO 5HFXSHUDGR FGH QGWWERY FRZGRAXPKHNQWY G SRUWDO WXYB
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IRV LQJUHVRV WULEXWDULRYV SHWUROHURY SUHVHQWDUtDQ XQD GLV!
3,% HQ UHVSHFWR D FRPR FRQVHFXHQFLD GH OPLRVtGMHGH OR
SHWUYOHR HQ HO PHUFDGR LQWWDQDHGREPIOYQ REHGHFH D XQ HQW
PHUFDGR PHQRV IDYRUDEOH PDUFDGR SRU IDFWRUHV DEKRPR \ODV W
JHRSROtWLFDVY HQWUH SDtVHV PLHPEURYVY GH OD DWGIRWHY DGH y3H W H y3DH ¥
23(3 HO DQXQFLR GH PD\RUHV FXRWDV GH SURGXHRQYQPRRWUXKMDU W H
PHQRU GHPDQGD JOREDO DQWH ODV H[SHFWDWLYDV GH UHFHVLYQ HFF

/JRV LQJUHVRVY UHODFLRQDGRV D UHFXUVRV GH FDSLWDO VH HVWLPD
SS PHQRV TXH HQ GHO 3,% SULQFLSDOPHQWFL$®WQD UHG
ORV GLYLGHQGRV GHO *UXSR (FRSHWURO \ PHQRUHV UHLQWHJURV \
FDSLWDD FDtGD GH OD XWLOLGDG QHWD GH (FRSHWURQ 8H BR\OLFD
LQJUHVRV EUXWRYV GH OD HPSUHVD HQ UHY®& GVODGRVGYH RQMD B IOHP [
HPSUHVD IUHQWH DO (VWH GHVFHQVR UHVSR @G RBW LSQUALSIIROP H
SURPHGLR SRQGHUDGR GH YHQWD GH FUXGRV \ SURG XFWRW JIGIHL QDG
FDPELR SURPHGLR LQIHULRU GXUDQWH HIDV DPHRQ R b HWX WIJ QN VARRH QOF L [
H[FHGHQWHYVY ILQDQFLHURYV DO *1& SRU SDUWH GH ODX®RVQRLDB 1DFLRC
SURGXFWR GH OD UHGXFFLYQ GH LQJUHVRV GHULY VG DB H®H FKRVQRU |
HFRQYPLFRV REWHQLGRV SRU ORV DOWRV SUHFLRV GHFWD XGDFLRQ
UHGXFFLYQ HQ ORV UHLQWHJURV \ RWQ PW QR VUHYRFR GHIEU B RX XRV S~
VXVFHSWLEOHY GH GHYROXFLYQ SRUWSDUWH GH ODV HQWLGDGHYV

*DVWRYV GHO *1&

(Q ORV JDVWRV WRWDOHV GHO *1& VH XELFDURQ HQ OBHO 3,%
TXH UHSUHVHQWD XQ DXPHQWR GH SS UHVSHFWR DO FLHUUH GHO D
GHO 3,%VWH LQFUHPHQWR REHGHFLY SULQFLSDOPHBPMWUW MXWIH VH D FW
JDVWR GH IXQFLRQDPLHQWR LQIOH[LEOH DXPHQWY GHS 3P®FIRYDQG
SDJRV SRU LQWHUHVHY GH OD GHXGD WDPELpPQ WE LK BGHRHHQ M@ UHROQ

GHO 3,% /R DQWHULRU QR SXGR VHU FRPSHQWDL.GR SRH Wi UBGWRFH
HQ SS SDVDQGR GHO GHO 3,% HQ D GHO 3,% DO FLHUUH C

3RU VX SDUWWIHDVWR GH IXQFLRQDPLHQWR VH XELFy HQ GHO 3,% |
UHJLVWUDQGR XQ DXPHQWR GH SS IUHQWHVIV® ¥DRJ DAL KMQ LSRNV LW LY
pO HVYWXYR DPSOLDPHQWH GHWHUPLQDGD SMRY HQ IPWHEEGHNQ WRP & HC
WUDQVIHUHQFLDY GHQWUR GH ODV FXDOHV VH GB8 WWIFB3QJRDEHD VL.
SHQVLRQHV \ VDOXG $VLPLVPR OD YDULDFLYyQ HG@HBOJDWWR RHGH
IXQFLRQDPLHQWR SUHVHQWY FLHUWD KHWHURJHQHLEDGL G H G~ G HH ® X
FRPSRQHQWHYV

(O JDVWR SRU LQWHUHVHV GH OD GHXGBI @XAHMWY D®FDQ]DQGR HO
GHO 3,% EQ HQ (VWR VH H[SOLFD SULQFLSDOPHQWH SRU XQ

SS HQ HO SDJR GH LQWHUHVHV GH GHXGDXQQRMUIHFQBLHPBXOBHEGR SSRG
3,% GH OD GHXGD EUXWD UHVSHFWR DO FRLW UMV ERP&RDXOL DK® FIQDW B QG\H-
SXQWRV EiVLFRV HQ VX WDVD LPS®WHWDHER REXMBQWH.DOPHQWH FRQ!
SRU HO PHQRU JDVWR GH LQGH[DFLYQ GB 7RRPHRQUSAEXOWDGR GH X
GHVDFHOHUDFLYQ GH OD LQIODFLYIXHXHS & XQDHWLIRBO® DXRUHJLVWUDGLE

% (Q OtQHD FRQ HO DUWtFXOR GHO 30D QUHRLIRRHXONGB R B RDUHUARR GBIRUHWR GH
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7TDEOD *DVWRYV GHO *1&
o0 3,%
SRQFHSWE I R S R
*DVWR 7RWDO
,QWHUHVHYV
,QWHUHVHV GHXGD F
,QWHUHVHV GHXGD L
,QGH[DFLYQ 7(6 % 8¢
*DVWR 3ULPDULR
YXQFLRQDPLHQWR
6HUYLFLRV 3HUVRQD
7UDQVIHUHQFLDYV
6*3
3HQVLRQHV
$VHIXUDPLHQWR |
2WUDV WUDQVIHU
%LHQHV \ VHUYLFLR)
,QYHUVLYQ

SUpVWDPR 1HWR
JXHQWH &IiOFXORV '*30 £+ 0+&3
1RWD &LIUDV SUR\HFWDGD

3RU RWUR ODGR OD LQYHUVLYQ S~EOLFD UHJLVWUy XXMHRDQGD GH S
GHO 3,% EQVWD GLVPLQXFLYQ UHVSRQGLY D XQ DMXVWH HQ OR
FDUIFWHU GLVFUHFLRQDO HQ XQ FRQWH[WR GH OLPLWDGIVWH TXLG
HVFHQDULR VH GLR SULRULGDG D ODV LQYHUVLRRH W i FPO\QVE X YLCHIIRK
HVWDEOHYV HQ GHO 3,% LJXDO TXH HQ (Q FRQWRQNW HDOD LQY

SS IUHQWH DO DxR DQWHULRU UHIOHMDQGR HO HVHCHUDR \ER @ Q REL
OD LQHVSHUDGD UHGXFFLYyQ HQ HO UHFDXGR WULEXWDULR

(O FRPSRUWDPLHQWR GHO JDVWR HQ UHIOHMD ORV HIHFWRV GH OI
ULJLGLFHV FRQVWLWXFLRQDOHYVY \ OHJDOHV VREUH ODV PpWULFDV IL"
QHFHVLGDGBHWDtGD GH LQJUHVRV UHJLVWUDGD HQ JHQHUyYy OD QH

DMXVWHY HQ HO JDVWR DOFDQ]DQGR XQ UH%¥ R &MQHHPEDIR. FIRR8 R WH V
HYLGHQWH OD PD\RU SDUWH GHO DMXVWH WXYRXEMRVVEBH UGDOUYLEG
FRQVLGHUDQGR OD ULJLGH] GHO IXQFLRQDPLHQWR LDOR. ]DXHYS HG M »
SURJUDPDV GH JDVWR FRQ PD\RU LPSDFWR $Vt TXHGDGHGHHYHGMNBOEU I
ODV ULJLGHFHV HQ HO JDVWR S~EOLFR GHO SDtV

3RU VX SDUWH HO JDVWR WRWDO GH VH HVWLPD HQ SS GHO 3,
VXSHULRU D OR REVHUYDGR HQ \ SS PD\RU HQ FRPSDUDFL)
DFWXDOL]DFLYQ GHO 30DQ )LQDQFLHHVSHKAWRIPDUHURHVWD GLQIiPLFD
H[SOLFDUtD SRU XQ DXPHQWR HQ HO JDVWR GH IDPYRMLMR QDQPLAWWERHVH

SS (Q HO UXEUR GH IXQFLRQDPLHQWR VH T WB B b D FHIH E DB RHE

VHUYLFLRVY SHUVRQDOHV HQ SS EQ XELFIiQGRVH HQ GHO 3,
% '"HFUHWR GH 33RU HO FXDO VH UHGXFHI\Q HX@ BV BYVRXISXHMMR *HQHUDO GH OD 1DF
YLIHQFLD ILVFDO GH \ VH GLFWDQ RWUDV GLVSRVLFLRQHV’
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EQ (VWH HIHFWR VH GHEH HQ SDUWH DO LQRWHPHIFWROQDVARVY
S~EOLFRV LIJXDO D OD YDULDFLYQ GHO ,3& GH FRIMNMXYS HQVERODPWUXOQ
GHO VHFWRU GHIHQVD HVWDEOHFLGRV SRU /H\ $VLPLUBRDQBYQ WUD

SS DOFDQ]DQGR HO GHO 3,% EQ '"HQWUR GHHHWVWWRLDXEUTF
FRQ PD\RU FUHFLPLHQWR HVY OD DVRFLDGD D SPRWVIRQHR\HBRVYPG R R
Q~-PHUR GH SHQVLRQDGRV HQ &ROSHQVLRQHV VX®DWGIRR DROQLPRUHAHQ
LIXDO PDQHUD OD DVLJIJQDFLYQ GH UHFXUVRV BL®P L6HQ VR HOHH Q WIBJ tC

EQ XELFIQGRVH HQ GHO 3,% EQ (VWH HIHFWRGVWH GHEH
FUHFLPLHQWR GHO 6*3 TXH FRQVLGHUD OD YDUHDRVYRREIWR PKY®/IHY G3H
~OWLPRV FXDWUR DxRV LPSXOVDGRV SRUHEGWWH]D HQ ORGHBRUGRMVRYV
ORVY DOWRYVY SUHFLRVY GHO SHWUYOHR \ D OD H[SHFWDMLW D Hd R URDRAD X (
WULEXWDDX®WLUYHQ SUHFLVDPHQWH SDUD HO DIRURSEHVW/RY UHV:
JHQHUDOHYV

$ SHVDU GHO HVWUHFKR PDUJHQ ILVFDO HO *RELHUQR QDFLRQDO
VHPHVWUH GHO DxR XQD GHXGD GH EQ FRUUHVSRQGLHOMWH D OD |
GHO )(3& GH XWLOL]JDQGR ODV KHUUDPLHQWDV$SUWHYRQW O F HHDWGID
DYDQ]D HQ HO UHWR GH FRQFHUWDU XQD SROtWLFYD SHMHUDXHP® GWR0JUD
PLHQWUDV VH GLVHXxDQ PHFDQLVPRV GLIHUHQFLDEHRVRGHG HV@MELO
FRPEXVWLEOHVY HQ FXPSOLPLHQWR GH OR HVW®DH MHFLBR HQGHO DU\

\ HQ OtQHD FRQ ORV SULQFLSLRV GH HILFLHQFLD TX$IURVWHIVLYL
FRPSRQHQWH JHQHUDUI XQ GpILFLW HQ HO )(3& FHUFBQRRDO VHEHKHO 3
SDJDGR HQ

5HJOD )LVFDO GHO *1&

(O UHVXOWDGR ILVFDO GH HV FRQVLVWHQWH FRQ HO SOBRR FXPS
ILVFDO DOFDQ]DQGR XQ GpILFLW SULPDULR GH GHO 3,0FHHQ OtQH
BULPDULR 1HWR (VWUXFWXUDO %31( FRUUHVSRQGLBMWH D ODGHO
JH\ GH HVWDEOHFLY XQ UpJLPHQ GH WUD®RYLFIHY® TXHGHOLQH |
3,% LQGHSHQGLHQWHPHQWH GHO QLYHO GH HQGHWGRDMLRI MR F LSRR
HFRQYPLFR FRPR HO SHWUROHUR LQFLGLHURRGHRQSRO BWVSDRILBD LYF Fa
HFRQYPLFR VH HVWLPy HQ GHO 3,% UHIOHMR GHOX8DREBXFIMKD QR
VX SDUWH HO FLFOR SHWUROHUR VH XELFy B® ORV GO.DUB,WR \VGH BELR/RL
GHO VHFWRU IXHURQ LQIHULRUHV D VX QLH/QFL B W\ USKHFE\LY UDUOL QK IVEID G
D XQD PHQRU WULEXWDFLYQ WDQWR SRU LP SXE&VWR 8 8 GRN &/DFRRIRRD
SRU HO *UXSR (FRSHWURO D IDYRU GH OD 1DFLyWH \$ROV PHY\R R XVF MHPUSIRO
DXPHQWDURQ IUHQWH D DxRV DQWHULRUHV WRIGHRMDWQHFRWRO HRHQ G
\ $GLFLRQDOPHQWH HO &21),6 GHILQLY 7UDQVDFFLRQHV GH OQLF
GHO 3,% \ ORV UHQGLPLHQWRYV ILQDQFLH U R\ QRODSRVW B DR MO EXQYE
HQ GHO 3,%

(Q FXDQWR D ODV 789V GHILQLGDV SDUD OD YLJHQFLD GHy HO ¢
WUDQVDFFLRQHV SRU GHO 3, % SUHYLR FRQFHSWR QR YLQFXOL
$XWyQRPR GH OD 5HJOD )LVWFD&DRIKMS5HVWDFDU TXH HVWH FRPSRQHC

% 3DUD PiV LQIRUPDFLYQilWHRLVDWHVFRPSRVLFLYQ GHO JDVWR SULPD3PRHO FDStWEER

 'H DFXHUGR FRQ HO SDUIJUDIR GHO DUWGBHXOR PRKSIODF/MGER SRU OD /H\ GH HQ O
VHVLYQ GHO &%$5) UHDOL]DGD HO GH GLFLHREUMWIGH XQ FRIQFEBWRNPWYRUDEOH SDUD OD L
YDULDV 789 GHULYDGDY GH HYHQWRY HVSHFtILFRYN DWW WQH. HY \WW R/VDVHPEHNVWOQFIDI) LQYHUQDO
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UHJOD ILVFDO IXH GHWHUPLQDGR FRQIRUPHLEQWRW SUG @ FLGLRLMR QE
HVWDEOHFLGDV HQ OD /H\ LQFRUSRUDQGR WDQWR)DFLRQBQWW\FRRR I
ODV FDUDFWHUtVWLFDV HVSHFtILFDV GHO HQWRWQRDYD FH® XRQOD GPOL G|
LQGLYLGXDOL]DGR \ FDVXtVWLFR VXVWHQW D G®RQHD FARQVE R VR R @ MIHS
FRQFHSWXDOHY GH OD &RPLVLYQ (XURSHD MXQW R WR® QD G SHY HOQFF
&RQILV 1R GH OR FXDO JDUDQWL]Yy GHFLUXRQRE@PWHQWEGDFDWP H !
FRQVLVWHQWHY FRQ ORV SULQFLSLRV GH WUDG¥SDUHQFLD \ VRVWHQ

7TDEOD '"HVFRPSRVLFLYQ GHO EDODQFH FRQVLVWHQWH FRQ HO FX
PHWD GH OD UHJOD ILVFDO

&RQFHSWR $FW 30D 0)03
0)03 2EVHUYD
_- )LQDQFLHU

%DODQFH 3ULPDULR 1HWR (VWUXF

&LFOR HFRQYPLFR

&LFOR SHWUROHUR

7UDQVDFFLRQHY GH ~QLFD YH]

5HQGLPLHQWRY ILQDQFLHURYV

%DODQFH SULPDULR SHUPLWLGR S

,QWHUHVHV

[%DODQFH WRWDO SHUPLWLGR SRUL | |
%DODQFH 7RWDO

Desvi6 de las metas fiscales 0,0 0,0 0,0 2,1
JXHQWH &iOFXORV '"*30 + 0+&3
1RWD &LIUDV SUR\HFWDGDV

/DV 789 GHILQLGDV SDUD OD YLJHQFLD VH UHODFLRQDQ SULQFLS!
FDtGD GHO UHFDXGR WULEXWDULR TXH GHVILQDQFLY HOD3 UBIFXySX HV W
3*1 \ TXH QR HQFRQWUyY PHFDQLVPRV GH PLWLJDFLYQO®HQWUR
ILVFD@ HVWH FDVR VH LQFOX\y OD UHGXFFLY® 160 & @ HP8 R H VRDR) By
RWURV VHFWRUHV OD GLVPLQXFLYQ HQ ODV UHHQWHI) FHL RA$H \D BR ERPRQ |
OD VRUSUHVD QHJDWLYD HQ HO UHFDXGR GHO DRSQBWWRBD®H W H & WD
PLVPD PDQHUD VH LQFRUSRUy HO FRPSRQHQW& @ HAHVQWXFWFLDD G H
&RQVHMR GH (VWDGR VREUH FRUUHFFLRQHNyQ WLE X\MBWRDV P\L Q B URH F|
UHVXOWDGR GHO IDOOR GH OD &RUWH &RQVWEW MFQ R QRO GTHKGIX € HE 0L
GH ODV UHJDOtDV (Q WRWDO ODV 789 SDUD VXPDQ GHO 3,%

3buD OD YLJHQFLD ILVFDO HO &21),6 HVWDEOHFLY TXH HO GplLF|
SHUPLWLGR GXUDQWH HO SULPHU DxR GH DFWLYDFLYQ GH OD FOiXVXC
GHO 3, %wWH UHVXOWDGR UHSUHVHQWD XQD GHVYLDFLYQ GH SS I1U
HYWDEOHFLGD SRU HO DUWtFXOR GH OD /H\ GH OD /HRGLILFDGD &
GH 3DUD HO OD UHJOD ILVFDO HVWLSXOD XQ %3AQRWGHLFORWHO |
HFRQyPLFR \ SHWUROHUR RWRUJDUtDQ XQ HVSDFLR IL¥YP®PO GH

HVWUXFWXUDO GHO GpILFLW GHO )RQGR GH (O/RWDEROEMALYDOGH 3)(BELRRUUHVSRQGLHQWH
SDJDGD HQ OD GHYROXFLYQ DO VHFWRR PHQHURBRGRR W HIDV UHF BXYRKLELFLYQ GH GHGXFL
PHGLGD TXH IXH GHFODUDGD LQH[HTXLEOH SRU \OD®R & RKIW AWRQ GW LYWXTF DVRODVHQFLD GHO &
(VWDGR TXH DPSOLYy ORV SOD]RV SDUD ODQFRUWH E EXY{DGHDA/H BQ QR UDAFFEMRUJR HO &RPLWp GHF
OD 789 UHODFLRQDGD FRQ OD FDtGD LQHVSHUDGD HQ HO UHFDXGR

% (O OLQLVWHULR GH +DFLHQGD \ &UpGLWFRP HOROR. BRI WO DPRGR XHRGRFXXH H[SRQH ORV IXQG|
UHVSDOGDQ OD GHFLVLYQ DGRSWDGD SRU WO @2DFFLEOMSHEW R @LPDWH] (O GRFXPHQWR S
FRQVXOWDKWWSY 777 PLQKDFLHQGD JRY FR GRFXPHQWV G SRUWDO WXYB

3iJLQD
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UHVSHFWLYDPHQWH (O HVSDFLR FRQFHGLGR SRU ORV FLFORI/MHOHVSR
SURGXFWR PLHQWUDYV TXH HO FLFOR SHWURGBGER RAHHHBO GQBKRVRE
SHWUROHUR HVWLPDGR HVWi SRU GHEDMR GOV X FRPSEDER W HXGRL
GHO SURPHGLR KLVWYyULFR GH ORV ~OWLPRMW.H WWWIXRNQ 3RHQ GX FBLHL

ILQDQFLHURV HQ SRU WDQWR HO EDODPRE 80 LPDRE®LPRBY VARNGIE
UHJOD ILVFDO HTXLYDOH DO GHO 3,% &G XQ JDHAVR, B HH.G) W piIl I I/
ILVFDO VH XELFDUtD HQ GHO 3,%

JLODQFLDPLHQWR GHO

3DUD OD YLJHQFLD VH HVWLPDQ QHFHVLGDGHYV GH I&QORIFLDPLHC

EQ HTXLYDOHQWH DO GHO 3,% 'H HVWRYV SSAMEGHWYWLQD!
HO SDJR GH LQWHUHVHV@GHOWD&UHYLVLYQ GHO ILQDQFLDPLHQWR V
UHGXFFLYQ HQ HO SDJR GH ODV DPRUWL]DFLRQHV HH BIHRGIPHRBUGD EQ
D ODV 2SHUDFLRQHV GH ODQHMR GH 'HXGD 20' GHVDUURWDOB®WV HQ
LQWHUQR (Q UHODFLYQ FRQ HO SDJR GH REOLYMWFHRQHPIFRO GHXED S

GHO 3,% /D GLVSRQLELOLGDG ILQDO GH FDMD SUMHWBL%WD HQ
REHGHFH D XQD HVWUDWHJILD GH UHVWLWXLUW RELH WP ®RXQG B LIHT
SUXGHQFLDOPHQWH PD\RU TXH SHUPLWDQ FXPSDLIFER QHAX G LIDIRL B
OD VLIJXLHQWH YLJHQFLD ILVFDO

'HVGH OD SHUVSHFWLYD GH ODV IXHQWHVY VH FRQWHPSODQ GHVHPER

GHO 3,% GH ORV FXDOHV HO FRUUHVSRQGH D GHX®D H[WHUQ
GHXGD LQWHW@WRY GHVHPEROVRV VXSHUDQ HQ DSUR[LPDGDPHQWH
SUR\HFWDGRVY HQ OD $FWXDOL]DFLYQ GHO 30DQ )LQDQFLHUR GH IHEU
GH GHXGD H[WHUQD VH LQFUHPHQWDQ HQ 86' D URIRO/ORPQHQ WQMWU M XH
ORV UHFXUVRV GH GHXGD LQWHUQD VH LQFUHPHQWDQ HQ XQ

/D SULRUL]DFLYQ GH IXHQWHV GH ILQDQFLDPLHQWR HQ PRQHGD ORF
H[WUDQMHUD VH UHDOL]D FRQ HO ILQ GH RSWLPL]DU ODV RSHUDF
JDUDQWL]DU HO ILQDQFLDPLHQWR FRPSOHWR GH ODV QHFHVLGDGHYV
'H HYWH PRGR VH FRQWHPSODQ HPLVLRQHYV GH 7tWXOE® GH 7THVRUHU'
GHO 3,% GH ORV FXDOHYV EQ VH REWHQGUIQ D WUDYpV GEHQVXEDVW
D WUDYpV GH OD HPLVLYQ GH 7(6 9HUGHV HQ HOHPEBRFDGR &K FDSL)
FRUUHVSRQGHQ D FRORFDFLRQHV GLUHFWDV LQBGR\HQGRiWDY GHU
GHXGD S~EOLFD \ DTXHOODV GHVWLQDGDV DO SDJR GHOREDDBEDFQRQHYV
SUHYp XWLOL]DU IXHQWHV H[WHUQDV GH ILQDQEHIVPLHQB@ SRU 86"
GHO 3,% GH ORV FXDOHV HO VH UHDOL]DUI D WWiDDY pWU®B M pEVRQR V
PXOWLODWHUDOHY \ HO UHVWDQWH FRQ RWUDV QRHQWHYV GH ILQD

3RU vX SDUWH ODV RSHUDFLRQHVY GH WHVRUHUtD VH LQFUHPHQWDC

EQ GHO 3,% UHVXOWDGR GH OD UHDOL]DFLYQ GBVRSGHUDFLRC
FRUWR SOBIlRWUR GH HVWDV RSHUDFLRQHYVY VH GHVWDFDQWGHQFUHP|
7(6 D XQ DxR ORV PD\RUHV VDOGRY DGPLQLVWUDGHEHVRYRGKEWIRHGMW X
GH OLTXLGH] \ OD UHDOL]DFLYQ GH RSHUDFLRQHY GH ILQDQFLDPLHQW
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7DEOD YXHQWHV \ 8VRV GHO *1& HQ 00 86' PLOORQHYV
3) 0)03
0 . 3) 0)03
)8(17(6 86 86 8626 , !

([WHUQRYV '"H ORV FXDOHV

%RQRV %DODQFH 3ULI 43.846
OXOWLODWHUDC JQWHUHVHV ,Q

&RPHUFLDOHV \ QWHUHVHV ([

2WURV !

L QWHUQRYV

6XEDVWDV \

6LQGLFDFLRQH' (IWHUQDYV

7(6 YHUGHV ,QWHUQDV

(QWLGDGHV 3~E

7THQGHU (7) 3DJR 2EOLJDFLRQHVY 6HQWHQFLDV --
%RQRV 3HQVLR 3.910 6HQWHQFLDV

3DJR GH 2EOLJI 1.400 6HIJXULGDG VR

&RQ 7(6 . 6DOXG &RQWUI

2SHUDFLRQHV GH 7THVRUHUtD _—

7&2 3DJR GH 2EOLJDFLRQHV FRQ 7(6 --
JRQGRV $GPLQLVWUDGRV $1,

5HSRV VLPXOWiIQHDV 3UpVWDP )20%*
SMXVWHV SRU &DXVDFLyQ \2wuR | |

(Q SHVRV (Q SHVRV

(Q PRQHGD H[WU/

JXHQWH &IiOFXORV '*&371 0+&3
1RWD &LIUDV SUR\HFWDGDV

(Q PRQHGD H[WUDQMHUD

X %YRQRV YHUGHYV

'XUDQWH HO &RORPELD FXPSOLY YDUPRV KRG G H @RM®ORY WHPiWLFR
\ ILQDQFLDPLHQWR VRM\QNHIPQEOHYQ FRQ HO ILQDQFLDPLHQ@WRGHOUGH
&RORPELD UHDOL]y OD TXLQWD VXEWWWQ 88 PRQRVGRHORFDO SRU
&RQ HVWD ~OWLPD WUDQVDFFLYQ VHNERP 68 HWE XIQUBRIYWSRWR EQ 'H |
IRUPD VH KD IRUWDOHFLGR \ SURIX@AL]D®R XFCHPMRAVDERVVHQLEOHV D

(Q DEULO GHO &RORPELD FRQWLQ~R HHYWUBWHHIGR WRFLDO HQ
PHUFDGR LQWHUQDFLRQDO OXHJR GH OD HE& DHSHB WXRUDGHR[ LWRWHUQDFLR
GH FDSLWDOHV GH ODV GRV UHIHUHQFHNMVSGH ERQRRQWRFMWRWDO GH 8

PLOORQHV FRQ YHQFLPLHQWR HQ/D WWUDQVDFFLYQ DOFDQJ]y HQ VX
PRPHQWR XQD GHPDQGD WRWDO GH 86RJUD QPAR GRQHREUHGHPDQGD C
YHFHV HO PRQWR HPLWLGR HYLGHQFRLDHWR RQLVARR IHRQRROARPELD
IRUWDOHFLPLHQWR GH LQVWUXPHQR\NRW H3H. EIOHD R RLIDAH®I Q WU QDFLR

7DQWR OD HPLVLYQ GH 7(6 YHUGHV FRPR IOH*®REBUHMHRFRMWY FRQ XQ
RSLQLYQ GH VHJXQGDV SDUWHV GH ORRG\JAHYQ YARQVRQD6 AD®OLILFDFLY
JOREDO GH VRVWHQLELOLGDG GH uPX\ EXHNRY FOMD M FOEGGPODSRVLEOH
SHUVSHFWLYD D PHGLDQR SOD]R HQ SR PHEQIG DHVQSTRHXQHGL]DU OD H\
$PELHQWDO B6RFLDO \ 6RVWHQLE O H GHUOER QDEDYRRQFRIQWLGH OD HPL!
GHXGD S~EOLFD \ ORV SURSYVLWRW®DPELHQWDOHVY \ VRFLDO

3iJLQD



SHFXDGUR fUDQVLFLYQ HQHUJpWLFD UHVWL
HFROyYJLFD \ FDUERQR QHXWUDOLGDG LPSOLF
PDFURHFRQYPLFDV \ ILVFDOHYV SDUD &RORPE

$ SDUWLU GHO $FXHUGR GH 3DUtV GH OD DFFLYyQ FOLRP ARIPFRD VH KD
XQD SULRULGDG JOREYWH PDUFR SDtVHV GH GLVWLQWRYV QLYHOH)
DGRSWDGR SROtWLFDV SDUD PLWLJDU HO FDPELRFRMR\W \W RRJRV DDAEHDRSHN
VX UHVLOLHQFLD FOLPiIiWLFD &RORPELD FRPR BPSWIPHJIDGXH]D VHRQ F
HFRVLVWHPDY ELRGLYHUVLGDG \ UHFXUVRV KGEGULRF¥BY]HLD KDHQ W X QD
WUDQVLFLYQ HQHUJpWLFD TXH SUHVHUYH VXRFRWEHWH R QBWWURQH\ OL
ULHVJRV PDFURHFRQYPLFBY DVRFLDGRYV

'DGR HO HOHYDGR FRVWR GH ODV DFFLRQHVY GH PLWLJDFLY®Y DGDSW
OLPLWDFLRQHV ILVFDOHVY GHO SDtV UHVXOWD IXQGDPHQWDO HY
PDFURHFRQYPLFD \ ODV IXHQWHV GH ILQDQFLDPLGHDWRTELHUIRQLEC
PHFDQLVPRV HILFDFHV TXH SHUPLWDQ FDQDOWHRWH HRXXVARVEHDWGORY
VRVWHQLELOLGDG ILVFDO OD HVWDELOLGDG PQFWRHFAFRQWPIOFD/D C
HYWUDWHJILD GH ILQDQFLDPLHQWR GHEH FRQVLGHOBWY VWQ&WDYLUP SDPWR
FRQVLVWHQFLD FRQ ORV REMHWLYRYV HVSHUDGRYV SBWWRW BWI XD RV
HVWUDWHJLD LQWHJUDO TXH SURPXHYD HO GHVDUUR8BRDQERQ ®PIVFR
YHQWDMDY QDWXUDOHV GH &RORPELD \ TXH WLRDp @H WUBXOD B DPDBDREQ
SURGXFWLYD GHO 30DQ 1DFLRQDO GH 'HVDUUROOR

(VWH UHFXDGUR SUHVHQWD XQ DQiOLVLV GH ODV IXHQWHV GH ILQ
GLVSRQLEOHVY HQ &RORPELD \ GH ORV HIHFWRV HFRQYPLFRV DVRFL
FOLPIWLE®@ SULPHU OXJDU VH HYDO~D HO LPSDFWR FRN L&D HURHDAV D X
HYWUDWPpPJLFRVY PHGLDQWH HO PRGHOR *7$3 ,Q9(63%DE B VINKIPHIXNCGIRU VXDS
SURGXFWLYLGDG UHGXFLU ORV ULHVJRV HFRQYMIHRUYDOP Q! R/HD ¥ HIR |
OXJbU VH GHVFULEHQ ODV IXHQWHYV DFWXDOHV \GH HYRORFLY®LH
SUR\HFWDGD 3RU ~OWLPR VH HVWLPDQ ODV UFDOU/L EHF DROFIDWY IPLF O
FDUERQR QHXWUDOLGDG SDUD XWLOL]DQGR HO RREGHBRBH FREB ODG
TXH SHUPLWH LGHQWLILFDU RSRUWXQLGDGHY SDUWOHRQBOMUDQVLFLYQ

(IHFWRV GH OD UHVWDXUDFLYyQ GH HFRVLVWHPDV HVWUDWDpPJLFF
HFRQYPLFD

/ID UHVWDXUDFLYQ GH HFRVLVWHPDV HVWUDWPpPJLFRV UHSUHVHQWL
LPSRUWDQWH SDUD SURWHJHU HO FDSLWDO QDWXUDO \ D VX YH] D!
HFRQYPLF/R DQWHULRU HOQWHQGLHQGR TXH OD SpUGLGD G® ELRGLY
SUREOHPD DPELHQWDO VLQR TXH WDPELpQ FRPSURPHWHQFHDOIHAL R
FRQ LPSOLFDFLRQHY HFRQYPLFDV \ VRFLDOHV GD@OR/'RKIHDGD ELBDBLY
SURGXFWLYLGDG GH DOJXQRV VHFWRUHY HFRQYPLFRVXPLQDVVWHIRULG
GH DJXD \ b OD UHVLOLHQFLD GH ORV HFRVLVWHPDYVY IUHQWH D GHVDYV

(Q HVvD OtQHD VH GHVDUUROOYy XQ HMHUFLFLR GH PRGHOPFEYPQ TXH

VREUH VHUYLFLRVY HFRVLVWpPLFRY GH UHJXODFLYQ FRPR HO FRQWUR
VRSRUWH FRPR OD SROLQL]DFLYQ OD FDSWXUD GH FDUWRRQHROWORO FL
VH EXVFD FXDQWLILFDU FyPR OD UHVWDXUDFIpYQFBRBWY HFEQRWU\L\EXWRD



VLIQLILFDWLYDPHQWH D OD HFRQRPtD GHO SDtW UDNYR VGHil ©BDWRYVG X FJ
GH ULHVJRV HFRQYPLFRV PHMRUDV HQ SURGXFIML HIFRMFR WFR/PD\RU E L
DQiOLVLV XWLOL]y HO 0ODSD GH 3ULRULGDGHV GH BWWDWDRBDFQYQ
SHFXSHUDFLYQ \ 5HKEELSDWD FARQVWUXLU XQ HVFHQDULR GH UHVWDX
GH PRGHODU ORV VHUYLFLRV HFRVLVWPpPPLFRV \ VHXOSRRWHORRGHLQ)
HFRQRPtD GH OD 7LHUUD ®7¢/DV SIPRNMWFLRQHYV PXHVWUDQ TXH DO |
VXSHUILFLH DIHFWDGD SRU HURVLYQ VHYHUD OD S ORGXRWLYHERGDSU
GLVPLQX\H OD GHSHQGHQFLD GH LQVXPRV H[WHUGRWRW VG WHWQREL O
$VLPLVPR HO DXPHQWR GH OD FREHUWXUD YHJHVWDFQ HPG QWIBDD @ DG t
GLVSRQLELOLGDG GH KiELWDWYV SDUD SROLQL]DGRUWWR YRORXD ODEH Q
PHMRUDV HQ ORV LQGLFDGRUHY PDFURHFRQyYPLHARRQWBLFHDVQIRAR QDOL
\ VHFW®RULDYOLGHQFLDQ TXH LQYHUWLU HQ UHVWDXUDFLYQPUH D HIOHMI
\ ELHQHVWDU D ODUJR SOD]R

'H PDQHUD FRQVHFXHQWH OD PLWLJDFLYyQ GH OD HURVLYQ GHO V.
UHVWDXUDFLYQ RIUHFH UHWRUQRVY HFRQYPLFRV WDQJLEOHM \D TXH
HURVLYQ FRQOOHYDQ D XQD SpUGLGD VLJQLILFDWLYD SDUD HO VHFWR
6HJ~Q HO PRGHOR *7$3%,Q09(67 DSUR[LPDGDPHQWR QDFLERHDWHUULW
PLOORQHV GH KHFWiUHDV SUHVHQWD WDVDV GH H¥R VIH/Q@HWDSHIR. RU F
XQD UHGXFFLYyQ GHO GH OD SURGXFWLYLGD G UFH/Q WH FW RWU D BUKFIR O
XQD SpUGLGD DQXDO HVWLPDGD GH 86" PLOORQHMWH OHYRDRLO H Q
DJUHJDGR GHO VHFWRU DJUtFROD %DMR XQ HWPHSHIU LR LGIHHWHRWW R ® D [
VH UHGXFLUtD HQ PiV GH KHEWiUHDV \ OD SpUGLGD EHOMDUtD D |
$XQTXH OD GLIHUHQFLD DQXDO HV GH VROR 8®@FXPXODGRIWRIKKAWBOF
DO DxR HV GH 86" PLOORQHV UHVDOWDQGR HOSODORGHIFRQY
LOQWHUYHQLU LQFOXVR SHTXHxDV SURSRUFLRQHVY GHO WHUULWRULR C

$VLPLVPR OD UHVWDXUDFLYyQ GH ORV WHUULWRULRV GRQGH HJ[L
LPSRUWDQWH GH SROLQL]JDGRUHV WLHQH XQ HIHFWR GLUHFWR HQ
VHFWRU DJUtFROD \ HQ OD HVYWDELOLGDG HFRQ®PHPDHE R HHQDWH. R/ HEBW F
OD SpUGLGD GH VHUYLFLRVY GH SROLQL]DFLYQ U HSSWHR G QRN DGYOWED G
VHFWRU DJUtFROD GHO TXH VH UHIOHMD HQ XQDP$®WARIQEGDY DQ X
DQXDOHV HVWD SpUGLGD UHSUHVHQWD DSUR[DRDUAEXHFQWHDBXRDO G
HVWH VHFWRU DO 3,% QDFLRQDO DIHFWDQGR RWIHFRD GFRRHPGRWHD FiX O

% (VWH HMHUFLFLR VH UHDOL]y D SDUWLU GHDRD@iOR \OX\Q B QD & RSIDIUBDRN OS RMINOPLHQWR GH OD ¢
GHO 3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD: &®@& 0FFGUL V%WV VILHQWW H8L (3QJOpV OD 8QLYF
GH OLQQHVRWD ROHQUWHWXMDFLYQ GH 5SHFXUVRV %LROYJLFRV K50 B DRIGBDP Y &G 1OFERQEW
8QLGDV SDUD HO '"HVDUUROOR 318" 3URJUDAD GHVDDWRODAGH QR SDUTXH IXQFLRQD HQ HO F
3URJUDPD GH $SR\R D OD 7UDQVLFLYQ KDFRPEQD 1D X UDROWHMXH QY BRRIDYV HQ LQJOpV

© /RV PDSDV (/6% (VVHQWLDO /LIH 6XSSRUW $UHDM p¥RU G/KYWLLIEDY HPHDLV HVHQFLDOHV
SURYLVLYQ GH VHUYLFLRYV HFRVLVWpPLFRV FQRIGMH HOV LFGROIG/ M WDOYDD BHWQ GIHH QBLBLDO FDPELR |
LQLFLDWLYD SHUPLWLY SULRUL]DU iUHDV & BWIURDQDNI L KDWVR @ HOH WHUMWID &RW VRH LQWHJUDUR (
HFRQYPLFRV FRPR LQVXPR SDUD OD WRPD GH GNFLQLRRORPEXOWHVMHWRMHDGLFLR IXH GHV
HQ HO PDUFR GH XQD FRRSHUDFLYQ HQWUH HOXPERDIGMX WO $0Q IIDQMEHHWL R REH $PELHQWH \
6RVWHQLEOH \ HO 318' FRQ HO DSR\R GH OD $@QLOQMXED OR®HOXMFLYR GABHWXUH )XWXUHV )U!
KWWSV ZZZ OHDUQLQJIRUQDWXUH RUJ ZS FROWKQIW XG GRSBBVW &RORPELD (1*/,6+ SGI

101 *7¢3 Q9(67 HV XQ PRGHOR JOREDO GH HFR QRPWBI JBUHD XM W RKBUHWDIR TGHHHTXLOLEULR JHQHUDO
(*& GHO 3UR\HFWR GH $QiOLVLV GHO &RPHUFLR GERHEIPE LR &H XMRPFRBHURHOR /8& \ XQ PR
GH VHUYLFLRV HFRVLVWpPPLFRV ,Q9(67 9DORUDFLYQFRQWHMWINMIGIRVGH SRIRYHOVRVFLRQHYV
SURSRUFLRQDGR SRU HO 3UR\HFWR GH RD50 WBGHORKUBOROVYILFRP:DWHU:RUOG

02 (yWH DQiOLVLV VH KL]JR FRQ EDVH HQ HO 3,% GHO

103 7ZRQHODGDV SRU +HFWiUHDV SRU DxR

104 (VWH DQiOLVLY QR LQFOX\H ORV FRVWRYVY GH UHVWDXUDFLyYQ



IUXWDV \ KRUWDOL]DV )UHQWH DO HVFHQDUWRUG® DYHNRVDXILLRLYQV |
KIiELWDW \ D VX YH] UHFXSHUDU ORV SROLQL]DG R WNVHRHG D /W Bl OHR O X
OD SpUGLGD DQXDO VH UHGXFH D 86' PLOORQHVGH®Q XQ FEXRTXH
EHQHILFLR QHWR HV GH 86' PLOORQHV OR FXDHOV BHIIGH \GHDYWIR ¥ QD
UHVWDXUDFLYQ $GHPiV HO 9DORU 3UHVHQWH 1HWR W10 HSWIR \FHEWV D C
HVWRV EHQHILFLRY HFRQYPLFRV SXHGHQ VHU PiV GH 86' TXH PLOOR«
PHMRUDV PRGHUDGDV HQ VHUYLFLRV HFRVLVWpPLFRV UHRPRUQRVSRO
HFRQYPLFRV VXSHULRUHV D ORV FRVWRYV GH L QWHRWYWYHIQEHYIOFVRY ARIMW
HOORV OD UHVLOLHQFLD FOLPiIWLFD

$GLFLRQDOPHQWH HO DQiOLVLV PXHVWUD TXH OD GHJUDGDFLYQ Gl
FDXVDGD SRU OD SpUGLGD GH SROLQL]JDFLYQ \ OD HURVLYQ GH
VLIQLILFDWLYDPHQWH HO ELHQHVWDU GH ORV KRJDUHV FRORPELDQR
&RQ OD GLVPLQXFLYQ GH OD SROLQL]DFLYQX BIFX QQH \OCHQ Sl ® L\GLDYY UH
FRQVXPR GH ORV KRJDUHV VH DFHOHUDUtDQ RIGHK®GHWHHER VR U LOD
SpUGLGDV HQ H[SRUWDFLRQHVY VH LQWHQVLILERUXRQ BEHOHUDFLY® IG
OD FDtGD GH HVWH FRPSRQHQWH (Q FRQWUD VIFL yQDWHLYQ HFLVD MQ. YDA
WHQGHQFLDV OD UHFXSHUDFLYQ HQ HO ELH@QWYDVU X G HFXSW KRR IDWH ¥
X Q PLHQWUDV TXH ODV SpUGLGDV HQ H[SRUWNQFHL®XHN VH GHVDF
PLWLIJDQGR VX GHWHULRUR (Q FXDQWR D Sph GIURNL yHIQ GHHID RRQOFP RO
ORV KRJDUHV DXPHQWDUtDQ HQ XQ PLHQMQ B FSRXN O BVRSPHNGEGBF
X Q /D UHVWDXUDFLYQ HQ HVWH FDVR VROR S$IWR GI)OF B LHNHR WIDW
GH ORV KRJDUHV DXPHQWD WDQ VROR XQ \ ODW W FS\R K VO G DRIRAW
GHPXHVWUDQ TXH OD UHVWDXUDFLYQ GHO VH]D¥LFQRRHE R ¥ HVVQIP VF R L&
UHQWDELOLGDG HFRQYPLFD PLHQWUDV TXH GRQWQRELOBWLYDVHDR WL
VLIXHQ VLHQGR LQVXILFLHQWHY SDUD UHFX$S® G DRL H@W B L A R PIN WHLD
SHUGLGRYV

(Q FXDQWR D OD FDSWXUD \ DOPDFHQDPLHQWR GH FDUERWRFGHY LYDG
GH HFRVLVWHPDV HVWH UHSUHVHQWD XQ DFWLYR HVWUDWpPJLFR FRC
HFRQYPLFR SDUD HOV®DitWDORU VXUJH GHO UHFRQRFLPLHQWR GHO F
FRPR XQ LQVWUXPHQWR GH SUHFLR HO FXDO (G RHEG R D/GRVFRH H D FJLIERALF
YROXQWDULRYV R UHJXODGRV R ELHQ YDORU HDIG/RDIE® W § B P LIQRI GRIQI
GH JDVHV GH HIHFWR LQYHUQDGHUR *(, /DV HVWLPDNLRQHV ED\
YDORUDFLYQ UH®ER@PRFHMMWRIDQ TXH GHSHQGLHQGR GHO PpWRGR HO
FDUERQR FDSWXUDGR SXHGH UHSUHVHQWDU HQWGH BRORPELHO (O C
HQIRTXH GH 1RUGKDXV PiV FRQVHUYDGRU HVWLPD XQ YDORU GH
PLHQWUDY TXH HO HQIRTXH GH 6WHUQ FRQ XRD WO B FBHNVGHWHEKLHIQON G
FDUERQR PiV HOHYDGR OR HVWLPD HQ 86" P GOIQR QB \H O(\B\R M/ H Q B
GH OD FDSWXUD \ DOPDFHQDPLHQWR GH FDUERQ B DQURD VGRID R LAARLPID E IQNQ
GHO FDPELR FOLPIWLFR \ UHGXFFLYQ GH HPLVLRQHVGHY HUL\QRLFRFR yHV
HFRQYPLFD \ IXHQWH GH LQJUHVRV VRVWHQLEOHV DURRI®R pV GH
ILQDQFLDPLHQWR FOLPiWLFR LQWHUQDFLRQDO

W5JRYV HQIRTXHV GH 1RUGKDXV \ BWHUQ VRQ RHWRGER ORIORY DUN HERI@QYPDLFDPHQWH OD FD
DOPDFHQDPLHQWR GH FDUERQR \ GLILHUHQ SUL Q KHSD/OP IDGW HFIDG D D MO FR VAR GHRFLD O G H

DVXPLARUGKDXV : 5HYLVLWLQJ WKH VR FALWDRF ARGWRIVFRIVERD 1DWLRQDO $FDGHP\ RI 6
S 3RODVN\ 6 DQG 'DPSKD 1 . 'LYG R XIQWREQPD HQYLURQPHQWDO FKDQJH
5HYLHZ Rl (QYLURQPHQW DQG 5HVRXUFHWWHUQ 1 7KH HFRQRPLFV Rl FOLPDWH FKDQ.

6WHUQ UHYLHZ &DPEULGJH 8QLYHUVLW\ 3UHVV



7HQLHQGR HQ FXHQWD ORV UHVXOWDGRY SUHVHQWDGRAD ®H UHVWI
SXHGH GHILQLU FRPR XQD LQYHUVLY®WHWWUGMPELBEY SUHVHQWDGDV
PRGHORV GHPXHVWUDQ TXH H[LVWH XQD RS RUWY @G D& VVWFRQYP E EPQF
FDSLWDO QDWXUDO OR FXDO MXVWLILFD VPR VQGID S\OLyQH®IF QWWQU R \GFD
QLYHO WHUULWRULDO \ VHFWRULDO S$XUPEVRR HQ VDK HOGEWD \O [F RPHRV
WUDQVLFLYQ HQHUJpWLFD OD VHJXULGDG D®ICPISEIWBILWDU\ RO [GHL|DL
VQHUJLDV \ UHGXFLU ORV FRVWRYV GH LQDFFLYQPHDWR VQGH FBLR/Qt\M QP
HFRQYPLFD \ DPELHQWDO HV FODYH SDUD ORJWHU X®D WH & QER®PHDH QH!
PHGLDQR \ ODUJR SOD]R

)XHQWHV GH ILQDQFLDPLHQWR YHUGH

&RORPELD FXHQWD FRQ XQD EDWHUtD GHFDRDQWW WX PHIDVQEV HIWRY TXH
SXHGHQ VHU PRYLOL]DGRV SDUD ILQDQFLDVULDFFILRD KW GBSWDFLYQ D
FDPELR FOLPiIWLFR DVt FRPR SUR\HFWR W WEHH V@RV VQWW YXPHQWRYV

ILQDQFLDPLHQWR YHUGH LQFOX\HQQ R OHICP 5 K 8§ X MARVIROQEIFWRR DO DO FR
EROVDV SOiVWLFDV HO LPSXHVWRDQDBIOR®H3ID DOODV REWRIWIVD QDFLI
$&30 HO LPSXHVWR QDFLRQDO VREOR S®R/ WWERV]GB KW STRUD HQYDVD L
R HPSDFDU ELHQHV HO LPSXHVWR DURD SQDWRVQRFLYyQRVHURIFXUVRV R
PHGLDQWH HPLVLRQHV GH 8RE@RNQYMDGHRYV GH HVWRV PHFDQLVPRV

GHVWLQDFLYQ HVSHFtILFD FRQ YRFQRVNyQH PRIVHG@MADFQU LIVRMX FRPR HO |
QDFLRQDO D OD JDVROLQD KD¥WHEBQXEDGBWBHEKSKBIMIVR *HQHUDO GH C
3*1 SRU OR TXH QR QHFHVDULDPHYW® KQDGRWBDODGH\WGNH SURSYyVL
HPEDUJR HVWRV LQFLGHQ GLUHFWDPH®WYWRHQ PHEQHERPS® UMD ® RV D.
HFRQYPLFRV OR TXH OHV RWRUJD XBIDHROMDUD YRFDFLyQ DP

(Q FDVR GH TXH ORV LQVWUXPHQWRY VH X\DHPE LHRQVPRFOFRY UHFXU V|
GLVSRQLEOHV SDUD GHVWLQDUVH D ILQDQRLBDEWHRWWHT K 0D 6 H®RH DS
GHO 3,% HQ FRQ XQ FUHFLPLHQWR JBDWNKDIOFRI |DHU GHO 3,%
HQ (VWR DVXPH XQD HYROXFLYQ FRQVHUYDGIRUBDDWIY RDRAHEQ RWDV L |
HQ OD LQVWLWXFLRQDOLGDG DFWXBRLRDAFRUGH XQ F OWFLBURQWR LQHU
LQJUHVRY WULEXWDULRY GHO 0)03 HV V8B MVHRIQDFRRHAWWHQWH FRQ XC
GH FUHFLPLHQWR7UBQRQD EHPHVLYQ GH %RQRV 9HUGHVER Q SHLRQH G H O
(Q FRQWUDVWH VL VH SDUWH GH® PRQUPR\VRWHO LGHPL®® GIQ SHI
VH FRQVLGHUD XQ IRUWDOHFLPLHQRHRMVRQDWW KPLBQDIXR XQGOLFDFLD ¢
LQVWUXPHQWRY YHUGHV VH SRGUtPLBIQRMDRQYHW GB GHXD QFLBHO 3,% D
GHO SHULRGR HQ

6LQ HPEDUJR FRPR VH YHUi D FRQWLQXDFLRY GHIRWLAMBDFLYQ VXJLHU
TXH FXPSOLU FRQ HO FRPSURPLVR GH FDIGER &R DQDOWIUMDSRIEWD QW HV
UHFXUVRV SDUD VX ILQDQFLDFLYQ U HPIHRMIHY/GIR\OMOEVPL®H GLVHXR [
SUHVHQWHY HQ HO HFRVLVWHPD GH ILQD®@RODBDSWW RVH HWGHD Y H

SHUWLQHQWH HVWLPDU ORV HIHFW RWF PO RV RGH @y HVRMWDULR HQ HO
ORJUH HO FXPSOLPLHQWR HIHFWLYR VEHUQPWV IFRRPBORY LG/HRERORPELD H(
FOLPIWLFD XQD UHGXFFLYyQ GHO H Q \H®PD FIDRUEHR\Q 8 DUHDX WUDOLGD G HG

6 /D XQLGDG GH FDMD KDFH UHIHUHQFLD DWRGDFRQDWOUKIPRMDDAG R WGHHEXUVRY GH FDSLWDO V
SDJR RSRUWXQR GH ODV DSURSLDFLRQH\5OKWWRR I* FD@E-DUD B QGHOOBDUHIVKLY Q  3*1

17 64 SUR\HFWD XQ FUHFLPLHQWR QRPLQDO DQXP® GWRFHGHRIOHYQ 8B ERQRV YHUGHV VX
TXH HV FRQVLVWHQWH FRQ HO ULWPR GH DXPHGWR RE\DHUXDBR GH DOUHGHGRU



,PSDFWRY PDFURHFRQYPLFRY GH OD FDUERQR QHXWUDOLGDG

(O DQiOLVLV GH ORV LPSDFWRV PDFURHFRQYPLFRV \ ILVFDOBI® GH OD F
VH FRQVWUX\H D SDUWLU GHO PRGH®R tL@PRUJSRUD HO FDPELR FOLPi\
FRPR HMH HVWUXFWXUDO HQ VXV SUR\HFFLRQHV MXQWRDFRQ OD
KHUUDPLHQWD (QHUJ\6FRSH PRGHOR GH RSWLPLIBFLYYWEBQHUJp
KHUUDPLHQWD SRVLELOLWD HO DQiOLVLV GHYHQFKXQDQLED\P G EPB RQMLAT
GH ILQDQFLDPLHQWR JDVWR H LQYHUVLRQHV YHUGHIVHS@HPDU BA W
LPSDFWRV PDFURHFRQYPLFRVY GH OD WUDQVLFLYQQF MSWDIDHW SR UG RY
ODGR HYDOXDQGR ODV PHGLGDV GH DGDSWDFLYQ \ PEWQWIFL W® R HFH
WUDQVIRUPDFLYQ HQHUJpWLFD VRVWHQLEOH \ S/APRWR\EGHRR HYBIRIFQD Q
GH UHFXUVRV TXH SHUPLWDQ ILQDQFLDU RQ®HWY FR@V DR\ & RPSWREP L Y
HVWDEOHFLGRY HQ ORV $FXHUGRV GH 3DUtV 'H HVWDX®D®HORJIR/H E
LQIRUPDGR VREUH SROtWLFDV S~EOLFDV TXH @ PLRGEHOHRQGH &RHVRIELRDO
UHVLOLHQWH \ EDMR HQ FDUERQR

$ WUDYpV GH HVWH PRGHOR VH HVWLPDURQ ORV LPSDFWRYV PDFURHEF
GH DOFDQ]DU OD FDUERQR QHXWUDOLGDG HQ OR TXH SHUPLWH YI
GH HVWH REMHWLYR HQ XQD HFRQRPtD FRQ UHFXUVRV OLPLWDGRV F
3DUD HOOR VH HVWLPy OD WUD\HFWRULD GHDWIDUWL.DD/OB O HDUERD P K
GH FDUERQR QHXWUD®L G/RY WBIVXOWDGRY REWHQLGRYV RIUHFHQ HYLC
HIHEFWRV GH HVWD HVWUDWHJILD HQ YDULDEOHVFON¥®OHW SRR
HOHPHQWRY HVHQFLDOHV SDUD HYDOXDU OD GHHWHW WDPH YHLDG D  IDH \
ILQDQFLDPLHQWR HQ HO FRQWH[WR FRORPELDQRIOYpDIQWVARHO *UilLFR '

/DV WUD\HFWRULDV HVWLPDGDV UHIOHMDQ ORV DMXVWHV HVWUX
PDFURHFRQYPLFRY QHFHVDULRV SDUD OD WUDQVLFLYQ KDFLD XQD |
FDUERQR SDUWLEXODU VH SUR\HFWD TXH SDUD DOF® QY B UJ@E D XAIHWER Q
XQ FUHFLPLHQWR VRVWHQLGR GHO UHF DX ®RDS®URDHERGIR W I6 DO PG X
X Q GHO 3,% GXUDQWH HO TXLQTXHQLR + VX S RQMHXIQV A M QAU R
INFDO FRQVLGHUDEOH \D TXH VH DVXPH TXH O WRWDOGGE®RY G\WHH O
GHVWLQDUi H[FOXVLYDPHQWH D LQYHUVLYQQYHUGHYHGWRGGESDYBRF
HIHEFWRV PXOWLSOLFDGRUHV VREUH HO FRQUXBMEDWGH OMVWHRRRR
HVSHFLILFR QR HVWi JDUDQWL]DGR EDMR HO HVYIXHXMN SUDHNKHS XGHVOW |
UHFDXGR GH GLFKR LPSXHVWR VH GHVWLQD YHUGHU®DV RXDIDWH G HR J
HQIRFDQ H[FOXVLYDPHQWH HQ LQYHUVLYQ

0w sRGLQ $ <OOPD] ORUHDX 6DQWRYV P9RQEBUOLQFDWERQ WUDQVLWLRQV LQ &RORF
ODFURILQDQFLDO RSSRUWXKIIHQIFHHYV) DR GoDLYMVGH 'pYHORSSHPHQW

00 /JLPSHQV * G5L[KRQ ; &RQWLQR ) -HD QPHWW\6FRSH 3DWKZD\ VIRX RSHH ® RGHO WR
RSWLPLVH WKH HQHUJ\ WUDQVLWLRQ SDWKZDQWUR\ B\VMEEBRQBOG IZEKROH

KWWSV GRL RUJ M DSHQHUJ\/D LQWHJUDFLYQ VH EDVD HQ HO HQWUHOD]DPLHQWR GH
UHDOL]DGR SRU -DFTXH%RZSOLQJ PRGHOV WR XQGHUVWDQG WKH LQWHDDFM IWRRYD DHVWEZH t
PDFURHFRQRPLF G\QDPLFV 'RFWRUDO 8QLYMHYMBDWLR@EDWKROLTXH GH IRXY
KWWS KGO KDQGOH QHW RWODFORQYBIGDWXUDT XYHV $XJLHU %DUERVD <LOPD]
*RGLQ SUY[LPR D SXEOLFDUVH DQG -DFTXHV /LPSHQV

0 (VWH HVFHQDULR R®QWBIPSI®DDO FDUERQR TXH LQLFLD HQ &B6HBRUY ROOIWEGDQGH \

DXPHQWD GH IRUPD OLQHDO KDVWD DOFDQ]DU D 18¥' ®Il) PHQRVWBD YEBR&H SUHFLRY GH FDUE

QRV SHUPLWLUtD ORJUDU OD FDUE R QRROHKMII®R L @ED BERKQAV H D VIR BRIQ HO HVFHQDULR EDVH

GHO FDUERQR FRPLHQ]D HQ 86' SRU WRQHODGEILFR @V B X®PUDPHBGBWDVOOHIDU D ORV 8
DFRUGH FRQ ORV VXSXHVWRYV GHO 0)03


https://doi.org/10.1016/j.apenergy.2023.122501

*UilLFR 5 SHVXOWDGRV HQ ODV SULQFLSDOHV YDULDEOHV PD
ILVFDOHV \ DPELHQWDOHY HQ GLIHUHQFLDOHY UHVSHFWR DO HVFHC

$ &UHFLPLHQWR GHO 3,% UHL % 'HXGD S~EOLFD GHO 3,%
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(Q FDVR GH TXH QR VH GHVWLQHQ GH IRUPD H[FOXVLYBHRAR WIDHF XU VT
FDUERQR D LQYHUVLYQ YHUGH VHUtD QHFHVDULR DXPHQWDWRD~Q PiV |
R FRPSOHPHQWDU OD HVWUDWHJILD FRQ RWURV PHFDQLVPRV GH
FOLPiIWLFR FRPR ORV ERQRBVQYHBEBWVJR HVWD DOWHUQDWLYD WDP]
FRQVLGHUDFLRQHY PDFURHFRQYPLFDV UHOHYD @WBVHQB HXEGDXQ HRDVR
LQFUHPHQWDUtD OD FDUJD ILVFDO IXWXUD DIHFBMDR 4DSR G BtDLIFR HIMH U
SUHVLRQHYV DGLFLRQDOHV VREUH OD WDVD GH FBP/EL B H@ LMW X A B @/
GH ILQDQFLDPLHQWR QR VROR LQFLGH HQ ODXWRWWR 8L EQ CAREDGL FIL\RE
OD YLDELOLGDG HFRQYPLFD \ SROtWLFD GHO SURFHVR GH WUDQVLFLY



'"HQWUR GH ORV HIHFWRYV PDFURHFRQYPLFRVY HVSHUDGRY DQWH OD L
XQD SROtWLFD FOLPiWLFD PiV DPELFLRVD TXH SHUPLWD D &RORPELD D
QHXWUDOLGDG KDFLD VH SUR\HFWD XQD WUDQVLFLYQMHIEFRIQYPLFD |
FRQ FLHUWDV WHQVLRQHY HQ HO FRUWR XPRBGIDIFRHIOMHWDSD HO DXF
GHO SUHFLR GHO FDUERQR \ OD UHDVLJQDFLRRVWRNFWRH LIUR GO
JHQHUDQGR SUHVLRQHY LQIODFLRQDULDV TXH DOFR®OM®MHMDJH X QHFIWFR
DO HVFHQDULR EDVH KDFLD MXQWR FRQ WQR LQFDHPH@MWOR GMWL
GHVHPSOHR GH KDVWD SS HQ HO PHGLDQR SOD]R SHGKXKRIRQDOPI
GHSUHFLDFLYQ QRPLQDO GHO WLSR GH FDPELR GH KRYWIBpUGH®D
WHPSRUDO GH FRPSHWLWLYLGDG HQ VHFWRUHVEMWDHOQWHYRE® HQ BBPIUV
SOD]R GLFKD GHSUHFLDFLYQ WHQGHUtD D HVWDGEDOUWHFRWVIS RAVRAR yIQH
HVWUXFWXUDO GH OD HFRQRPtD

*UilLFR 5 &RQVXPR HQHUJpWLFR VHIJ~Q IXHQWH SRU HVFHQDULR
$ &RQVXPR HQHUJpWLFR EDVI% &RQVXPR HQHUJpWLFR FDU
QHXWUDO N:K
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$ PHGLGD TXH VH FRQVROLGDQ ODV LQYHUVLRQHVY HQ WHFQRORJ
UHFRQILJXUD HO DSDUDWR SURGXFWLYR HVWRV HIHEWRY LQLF
SURJUHVLYDPHOWHUHFLPLHQWR HFRQYPLFR FRPHQ]DUtD D PRVWUD!I
SRVLWLYR IUHQWH DO HVFHQDULR EDVH DOFDQQDHE R XQJ R XPOHIY R R( G\
QXHYR HTXLOLEULR HVWDUtD DFRPSDXxDGR SRU GHHL GR IDDFFHLQQ URiV |
FRVWRV HQHUJpWLFRV XQD UHGXFFLYQ GHO GHVHPSOSRUG®IDKDVW
H[SDQVLYQ GH VHFWRUHV YHUGHV \ XQD DSUHFLDHRL®F IGHD SRLER

PD\RUHV IOXMRV GH FDSLWDO YLQFXODGRYV D&L IEQH® PLD 8 HXGW 5 VR L
SUHVHQWDUtD HSLVRGLRYV GH YRODWLOLGIDGRX¥HSRIXBEOPHEGWR NAR QY A
GH UHJOD ILVFDO VX WUD\HFWRULD D IXWXUR GHSHQGHIUGH@BYVDQ P
LQJUHVRV ILVFDOHV GHULYDGRV GHO SUHFLR DO FDWHER@R/LFDYyQHD
SURGXFWLYD R SDUD UHGXFLU SDVLYRV DFXPXODGRV



3RU ~OWLPR FRPR VH REVHUYD HQ HO *UilILFR 5 OD GLVPLQXFLYC
ODV HPLVLRQHV GH &2 HYLGHQFLD OD HIHFWLYLGDG GHO BDPELR HV
PDWUL] SURGXFWLYD PiV OLPSLD \ UHVLOLHQWH VLQ FRPSURPHWHU
QL HO GLQDPLVPR GHO FUHFLPLHQWR HQ HO PHGILBYWD ORDURR YGD]!
ORJUD XQD PHQRU GHSHQGHQFLD DO FRQVXPR G H RRPERRIRMAGHYQly\
GHO FRQVXPR HQHUJpWLFR GH OD HVWUXFW XQU® FBSRIFRFRG ®RWH Y IDG FRGR B E
*UilLFR 5 (Q VIQWHVLVY HO FRQVXPR HQHUJpWLHR/\GHD XQBHQELC
GHSHQGHQFLD GH FDVL HO HQ HO ODUJR SDBOR\G i H X HQMUHM DQ R DL
DSOLFDFLYQ GH XQD VHxDO GH PHUFDGR PiV FHUWHUDLISHDWLW RUGH
FRQVXPR HQHUJpWLFR LPSXOVDQGR OD FDUHERQR QHXWUDOLGDG HQ

&RQFOXVLRQHV

(Q HO FRQWH[WR GH ORV HMHUFLFLRY SUHVHQWDGRY HQ HVWH UHFX
WDQWR OD UHVWDXUDFLYQ HFROyYJLFD FRPR OD WUDQVLFLYQWDIQHUJIpW
~QLFDPHQWH FRPR GHVDItRY DPELHQWDOHY VLQR FRPR RSRUWXQLG|
SDUD HO GHVDUUROOR HFRQYPLFR VRVWH/@LEQW H3W RRGRPE&HDVHU YL
HFRVLVWpPPLFRVY HQ PRGHORYV HFRQYPLFRV GHPISHRWHBFLYBD IGGNOHEDVAL
QDWXUDO SXHGH JHQHUDU UHWRUQRV VLJQLILFDSWREXFWLYDGRELC
UHGXFFLYQ GH ULHVJRYV HFRQYPLFRV \ IRUWDOHFRRL OQWD S\MOUDL B G H
FDUERQR DVRFLDGD D HVWDV LQWHUYHQFLRQ MWV R/Gly BHER L ODOMHR/MR) WE
FRQ SRWHQFLDO SDUD DSDODQFDU LQJUHVRV D WUDYRV\GH PHF
ILQDQFLDPLHQWR FOLPiWLFR LQWHUQDFLRQDO

/JRV UHVXOWDGRV GH PRGHODFLYyQ VREUH OD VHQGD KDFLD OD FD
UHYHODQ TXH DOFDQ]DU ORV FRPSURPLVRV FOLPiWLFRV LPSOLFD
LPSRUWDQWH GH UHFXUVRV \ WHQGUtD LPSOLFDFLR®NXVpRORIRHFR
GHSHQGHUi GH OD FDSDFLGDG LQVWLWXFLRQDO GHQWRNtVGISDUD
ILQDQFLDPLHQWR YHUGH DPELFLRVRV SURJUHVLYRXQD HIRPIWQ MMV
FOLPIWLFD FRKHUHQWH TXH FRPELQH UHVWD X UJDFLLy@® HA-R ODJ PO UL
HQHUJpWLFD \ VRVWHQLELOLGDG ILVFDO VHUiWRIDXFLIDRL y®D WX VIV .
RUGHQDGD TXH PD[LPLFH ORV EHQHILFLRY HFRQYPLFERVYWRYL®W HV
LQDFFLYQ

(Q HVH VHQWLGR HV IXQGDPHQWDO UHFRQRFHU TXH XQD SROtWL
GLVHXDGD SXHGH JHQHUDU WHQVLRQHV HQWUH REMHWLYRV TX
FRPSOHPHQWDUQRVSDUWLFXODU H[LVWH HO ULHVJR GH TXH ODV
GHVFDUERQL]DFLYQ VL QR VH DUWLFXODQ DG HFyMG BMOQWHGERQ
DPELHQWH WHUPLQHQ DIHFWDQGR QHJDWLYDPHQWH \ORMVVHUYLF
FRPXQLGDGHYV TXH GHSHQGHQ GH HOORV 3R M@®RUR HQ® W UBDXLHUY
LQWHJUDU GH PDQHUD FRKHUHQWH ORV SL ODRIHVGE N FDHMVR DX UIDFLLYQ@
OD PDWUL] HQHUJpWLFD \ VRVWHQLELOLGDG ILVFDO DVHJXUDQGR DO
GLVWULEXFLYQ GH EHQHILFLRV \ FRVWRYV ,QF RUSRHQUVSOL B ¥ LIS IRY F&
SDUD TXH OD QXHYD DJHQGD FOLPiIWLFD QR UHSURGX [FDPD@HN U JKIDFOL®D
OD FDUERQR QHXWUDOLGDG VLQ GHMDU DWUiV D ODV SREODFLRQHV F
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'"HXGD GHO *1&

3DUD HO FLHUUH GH OD GHXGD QHWD GHO *1& G/HIOXEIFY HQ
SUHVHQWDQGR XQ GHWHULRUR GH SS GHO 3,% IUHQWHRWO FLHL
FRPSRQHQWHY HO DXPHQWR HQ HO HQGHXGDPLHQWHRY SREOHFR S
SULQFLSDOPHQWH D OD GHSUHFLDFLYQ GHO WLSR GRWPEER\BRBRQD
FRQ XQ LQFUHPHQWR GH SS GHO 3,% IUHQWH D® FREHUHB BECGEDOD QHF
SULPDULR GHO JRELHUQR FRQWULEX\y HQ XQ DXAMEBWROGHRVWE P
ILQDQFLHUR TXH UHSUHVHQWD OD GLIHUWYALMSAPLWID O BIOWBVEFGR LL
HFRQYPLFR FDXVy XQ LQFUHPHQWR GH OD GHXGWURV GBW% HLP RED Q/\D
UHODFLRQDGRV FRQ DMXVWHV GH SRUWDIROLR \ PHGYGDWRGHHODHVV
LQFUHPHQWR HQ SS

*UIlILFR '"HXGD QHWD GHO *1& GHO 3,%
60,7 60,0 60,0 61,3
57,6 60,6
53,8 59,3
48/ 53,4
2019 2020 2021 2022 2023 2024 2025*

MFMP 2024  =@=PF 2025 ===MFMP 2025

JXHQWH &IiOFXORV '*30 £+ 0+&3
1RWD &LIUDV SUR\HFWDGDV

JUHQWH D OD SUR\VHFFLYQ GHO 0)03 GHO OD GHX ®D GHWWDODURIEGHUY

IXH SS PD\RYVWD GLIHUHQFLD VH H[SOLFY SULQFLSDOPHQWH S|
GHO WLSR GH FDPELR DO FLHUUH GH PD\RU DW BVUWRPWDIGR VX SRULXR
DO SUHYLVWR OLHQWUDV TXH HO 0)03 VXSRQtD XQGHDOBQIFHH®ULPD
UHVXOWDGR REVHUYDGR IXH GH GHO 3,%

3DUD HO FLHUUH GHO VH SUR\HFWD TXH OD GHX@GTHQOND GHO *1&
GHO 3,% LQFUHPHQWDQGR D OR ODUJR GMHGWXRFHRDO SHWHUPLQDQV
HVWDUtD LPSXOVDQGR HO LQFUHPHQWR GHO BQGBEH XSWDIFPLIHQLWRR U
FRQWULEXLUtD HQ SS PLHQWUDV TXH HO ARWWR IS0 DQPIFHDR BDRQW
PD\RU SDJR GH LQWHUHVHV TXH QR DOFDQ]D D VBWH RRSHQMD GR
FUHFLPLHQWR HFRQYPLFR QRPLQDO 3RU ~OWRPR XIQW K RP-HS FODW\Y P VD
FDPELR \ HO DXPHQWR GH ORV DFWLYRV FRPSHABYWRIHG MO SEYHO ©l
GHXGD GHO *RELHUQR QDFLRQDO

3iJLQD
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SDQRUDPD ILVFDO GHO *RELHYUQR *HQHUDO

(Q HO EDODQFH GH *RELHUQR *HQHUDO ** H[KLELY XQ GplILFLW Il
GHO 3,/ % OR TXH UHSUHVHQWD XQ GHWHULRUR GH SS IUHQWH D O

(VWD GLQiPLFD VH H[SOLFD SRU XQD UHGXFFLR@&RIBAW LHD® D)&FH C
\ 6HIJXULGDG 6RFLDO 66 GH SS FRPSHQVDGD SDUBLOEWWPHWHQ@GRU
HO EDODQFH ILVFDO GHO VXEVHFWRU GH 5HILRQDOHVHO/EBPDORW¥HS5 /
SUPDULR GH ** UHJLVWUy XQ GHWHULRUR GH SS GHO 31 MDBDNRDQGR
GH HQ D XQ GplILFLW SULPDULR GH GHO 3,% HQ

(O *RELHUQR &HQWUDO HQ UHJLVWUyYy XQ EDODQFH GHILFLWDULR

SS PD\RU DO UHVXOWDGR REVHUYDGRWHQGHWHULRUR VH H[SO
SULQFLSDOPHQWH SRU XQ PD\RU GpILFLW GHO *NMPHRQRUBSGEHOSS % \
HQ HO UHVXOWDGR ILVFDO GHO 5HVWR GHO 1LYHO GRQWDDOQSH L&H L
(VWDEOHFLPLHQWRY 3~EOLFRV (O DQWHULRU BSRRS\RU WD G DN QPR RIE H’
WUDQVIHUHQFLDV GHO *1& D OD $JHQFLD 1DFLRQD® @ H Q,\QWU IMXWWRU |
1IDFLRQDO GH 9tDV ,19,$6 SDUD LQYHUVLYQ W HQWH\QGRSH® FXHWQW R
SUHVXSXHVWDOHYV LPSOHPHQWDGRY SRU HO *RELHUQRtGD H@® QRY HQ
LQJUHVRV GH OD $1+ SRU OD QRUPDOL]DFLYQ GHD SIHVFUR® HR) WHQWDFE I
OD PD\RU LQYHUVLYQ GHO ,QVWLWXWR &R O®IPEU D @E% 5 H PRIGHVQUHLVEXDRIU
DO GHWHULRUR GH ODV PpWULFDV ILVFDOHYV SDHMEBVWR ® IYAHRO H3/HV XRY1
SDUFLDOPHQWH FRQWUDUUHVWDGR SRU OD BHW®WRUB&HDUBIOL ED CCD QP
UHGXFFLYQ GHO GLIHUHQFLDO GH FRPSHQVDFEKQD TXRVHOHIREDIGRQYR
LPSRUWDGRUHY GH FRPEXVWLEOHV OtTXLGRYV

3RU VX SDUWH HO VXEVHFWRU GH 5HJLRQDOHV \ /RFDOHV UHJLVWUy

SS IUHQWH D SDVDQGR GH XQ VXSHUiIYLW GHQR G}HO 3,% D X
LPSXOVDGR SRU XQD PHMRUD HQ HO EDODQFH GH ODV $GPTRHMVWUDFL
H[KLELHURQ XQ DXPHQWR GH SS HQ VX EDODQFH 3)@FOQYDQGR F
UHVXOWDGR IXH SDUFLDOPHQWH FRPSHQVDGR G RIWD %6Q \GHNWPHDU L HRURUB K
GH 5HJDOtDV 6*5 (O UHVXOWDGR GH ODV $GPLRQXVW UDFIDRERH 8 RILH &
FUHFLPLHQWR GH ORV LQJUHVRV VXSHULR WO VD®E RG H RQR WP DIRVWR
WUDQVIHUHQFLDV FRPR ODV GHO 6*3 \ SRU XQD HMWRXFR $& IR HYURD\C
GH LQYHUVLYQ VRFLDO 3RU VX SDUWH HO 6*UBWHVHQWY XGHD®ODQF
3,% OR TXH FRQWUDVWD FRQ HO VXSHUIYLW GH D CBRRIUQ KIDAR H Q
FDtGD PD\RU HQ ORV LQJUHVRV HQ OtQHD FRIFLRY RFERRPFROGLWDAMY Q G
TXH HQ ORV JDVWRV FRQIRUPH OD DQWLFLSDG Iy @ H\ODH & GHIWP FHIUy Q xRH
GH ORV JRELHUQRV VXEQDFLRQDOHYV

3RU RWUR ODGR HO VXEVHFWRU GH 6HJXULGDG B6RFLDO SWHHVHQWY
SS HQ VX EDODQFH UHVXOWDQGR HQ XQ VXSHUiIYLWOGH GHO 3
GHELGR DO DXPHQWR HQ ORV JDVWRV SS \' D XQD UHGXFFLYQ HQ
SS GHO VXEVHE@BULPHU OXJDU HO LQFUHPHQWR GHO JDVWR REHG
GH JDVWR GHULYDGDV GHO DXPHQWR HQ HO Q~PHDRLGE BBQWMLERDWDIGR
PtQLP'R GH DSUR[LPDGDPHQWH HO GH ODV PHVDGDV SDJDGDV SF
$VLPLVPR HO )RQGR GH BROLGDULGDG 3HQVLRQDOLQEYHWHE@WERpQ

11 3DUD SURIXQGL]DU HQ OD LQIRUPDFLYQ UHPDWLRYB @R FFRSQ@ (H®LEMWDOOH GH ODV HVWLP
GHO VHFWRU S~EOLFR
12 (O 6DODULR 0tQLPR /HJDO OHQVXDO 9LJHQWH WEBWR XQ LQFUHPHQWR HQ
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LPSRUWDQWH HQ VXV HJUHVRV SDUD ILQDQFLDUWRODJDXRHQWIRVGH
EHQHILFLDULRVY GHO SURJUDPD GH SURWHFFORPHD® DMXOWR PD\RU
SDUDOHOR HO SDJR GH VHUYLFLRV GH VDOX3 SUHYHOQWHW O ®ER BPUBBL
$GPLQLVWUDGRUD GH ORV 5HFXUVRV GHO 6LVWHPD HKQQHEDORGGH 6
$'5(6 \ DO )RQGR GH 3UHVWDFLRQHY 6RFLDOHYV GHO ODJLV®RULR )2(
PD\RUHVY FUHFLPLHQWRY HQ HO JDVWR DVRFLDGRYRD®RYDIBSEMW DEL$Q
83& \ SUHVXSXHVWRYV Pi[LPRV \ D OD SXHVWDPRG PO R FKXHD \@XHIX Q XS-DYLF
ORV SURIHVRUHYV UHVSHFWLYDPHQWH

(Q VHIXQGR OXJDU ORV LQJUHVRV GHO VXEVHFWRU GH 6HXQDLGDG 6R
GLVPLQXFLYQ HQ TXH VH H[SOLFD HQ VX WRWDOLGDG SRU
UHQGLPLHQWRYV ILQDQFLHUBNUWLBSODUPHQWH HO SRUWDIROLR GHO
GH 3HQVLRQHV GH ODV (QWLGDGHV 7HUULWRDLQRURD 021BFLyQUGEN HIR
UHQGLPLHQWRY TXH REHGHFH SULQFLSDOPIHDWHN \DLRQ H @ PEHE® GH O
UHSUHVHQWDQ HO GHO YDORU GHO )RR\G R Q (@ H\NR W QWU W Q WIRR \
DSRUWHV GHO *1& \ ODV (QWLGDGHV 7HUULWRSSDOHV S§7 FUH
UHVSHFWLYDPHQWH OR TXH QR DOFDQ]y D FRPSHQN DY QOIL FAIHPW Q ¥
IQDQFLHURYV $0 UHVSHFWR YDOH OD SHQD@®BQVLRQYD GXHORN YRUUI
WULEXWDULRV HQ &ROSHQVLRQHV VH GHEH)WSR W XQ DD GER WD [D RIORF]
DWULEXLGR SULQFLSDOPHQWH DO DMXVWH RBWHGRWDRDDLE Rt GELIRR P LT
RSXHVWDV DVRFLDGDV D OD VDQFLYQ SUHVLGHQFLDO GH OD 5HIRUPD ¢
L HO LQFUHPHQWR HQ ORV WUDVODGRYV BRWR.DDERR SR UWWRDS B HH R UPKF
OD RSRUWXQLGDG GH WUDVODGR $UW  /H\ GH TXHGHVWDEOH
TXLHQHV VH DFRMDQ D HVWD GLVSRVLFLYQ VH WUDRVGHO WO DO
&RQWULEXWLYR )$3& OR FXDO UHGXMR ORYHV HFXKWNIRBL yT SR U RIS\
FRQFHSWR GXUDQWH OD VHJIJX8&GD PLWDG GH

3 (0 )63 H[SHULPHQWY XQ DXPHQWR GHO JDVWRQRPQLQDOHW M[SORIF@PRBR SRU HO LQFUHPHQ

WUDQVIHUHQFLDV GH OD FXHQWD GH VXEVLWGWHMXHDWR WL RO LOYHDVRFQ DRL YOR GH (
UHVROXFLYQ HOHYy OD WUDQVIHUHQFLD PRQHW DDARUGEHDUBURHUDRQDYRPBWHEIHV GH D x
SDVDQGR GH D

4 RV 7(6 GHQRPLQDGRY HQ SHVRV SUHVHQWDUR®@ R\ IV GHVRYD PRIGLIPALOO HWE@ GH OD FXU
UHQGLPLHQWRY IUHQWH D GLFLHPEUH GH

us (o GH ORV FRWL]DQWHY UHSRUWD QWD® DW& R HQLRB\D GRV

6 /p RSRUWXQLGDG GH WUDVODGR DEUKRVQODGMMOMW BI@®D GEHGRXOLR GH SDUD TXH ODYV
FRQ PHQRV GH DxRV SDUD OD HGDG GH S3DQMLY @ SKHIEMHQWHDN/@WUH HO 5$,6 \ HO 5pJLPH
OHGLD $GHPiV HVWDEOHFH TXH ORV UHFXUVRV SROBXLMVLIRY N¥ WHIDIQOW GBIQVDWULGRY DO )

PRPHQWR TXH VH HERVROQWLYQ 3DUD PiV LQIRUPDFARBPXPRIQWROWH U&HWUUH )LVFDO 7 G
631)
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7TDEOD %DODQFH GHO *RELHUQR *HQHUDO \ 6HFWRU 3~EOLFR 1R )
A. Gobierno Central -58.959 -108.658 -131.886 -3,7 -6,4 -7,3
Gobierno Nacional Central -66.917 -114.511 -129.619 -4,2 -6,7 -71
Resto del Nivel Central 7.958 5.853 -2.268 0,5 0,3 -0,1
B. Regionales y Locales 2.402 5.081 -2.372 0,2 0,3 -0,1
Administraciones Centrales 73 4510 -1.277 0,0 0,3 -0,1
Resto del Nivel Regional y Local 2.328 570 -1.096 0,1 0,0 -0,1
C. Seguridad Social 14.060 4.186 16.671 0,9 0,2 0,9
Salud -1.941 -3.077 -835 -0,1 -0,2 0,0
Pensiones 16.000 7.263 17.506
E. Empresas Publicas -3.021 1.460 21 -0,2 0,1 0,0
Nivel Nacional -494 766 -131 0,0 0,0 0,0
Nivel Local -2.527 694 152 -0,2 0,0 0,0
F. SPNM 2.670 -3.065

G. Balance Total SPNF (D + E + F) -42.849 | -100.996 | -117.567
Balance primario SPNF** 23.234 | -29.101 -33.766

Balance primario SPNF 24789 | -19.884 -23.749

JXHQWH &IiOFXORV '*30 £+ 0+&3
1RWD &LIUDV SUR\HFWDGDYV

'H DFXHUGR FRQ HO DUWtFXOR GH OB GHNVFXE)WD PP PP\ GHO EDODQFH
GHO 631) SRU WUDQVIHUHQFLDV GH XWLOLGOIF®HYLGBGDYWDMF R1GH OB BHHIWEDEDY FRPR LQJU
GXUDQWH \ UHVSHFWLYDPHQWH

3DUD VH SUR\HFWD TXH HO ** UHJLVWUH XQ GplILFOWS,thVPRO GH

TXH UHSUHVHQWD XQ LQFUHPHQWR GH SS IUHQWH DO Q(WWB REVHL
YDORU VXSHUD OD PHWD HVWDEOHFLGD HQ OD RWSDOVHIDM PG REHQ
IHEUHUR GH TXH SUHYHtD XQ GpILFLW GH R GBE& & B O®D QPHGHHW H SLCR
SULQFLSDOPHQWH SRU XQ PD\RU GpILFLW GHS GRELHWQRXQHDQMDUB D HC
HO EDODQFH GH 5HJLRQDOHV \ /RFDOHV GH SS SDW RQDDRMOIWHRFR P
HQ SS GHO VXSHUIYLW HQ 6HJXULGDG 6RFLDO (Q OtQIHDDFIR(H HVWR\
HO GpILFLW SULPDULR GHO *RELHUQR *HQHUDO VHSKERDYRHU HID C
REVHUYDGR HQ

6H SUHYp TXH ODV HQWLGDGHV \ IRQGRV GHO UHVWR GHO BR®HO FHQV
XQ GpILFLW GH GHO 3,% HQ OtQHD FRQ HO GHVHPSHXRMREVHUYD
TXH LPSOLFD XQD GHVPHMRUD GH SS HQ ODV PpWULXBVHREWRDOHV ¢
(VWD GLQiPLFD VH H[SOLFD SRU HO GpILFLW HYSHEDGRRNQ (VWBHOHF
3, \ HQ HO )RQGR 1DFLRQDO GHO &DIp )1& GH®3&8,% PLH
SUHVHQWDUtD XQ VXSHUIYLW GH 3RU VX SDUWH OHMHYRQGR ADR LR
,QIUDHVWUXFWXUD )21'(6 PDQWHQGUtD XQ EDODQF M6 ILEEDO QRXWU
(VWDEOHFLPLHQWRY 3~EOLFRV GHO RUGHQ QD HRI@D®D WH BGSIQFD DT
PHQRUHV WUDQVIHUHQFLDV SDUD LQYHUVLYQ KDFLD]®P,LHQWRS$G HW R G
3*1 LPSOHPHQWDGR D LWLFLR RBEVDDRQWH DOJXQRV GH HVWRV UXEUR

1 'HFUHWR GH GHO OLQLVWHULR GH +ERPUH®RGD \ &UpGLWR 3
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VXVFHSWLEOHYVY GH VXVWLWXFLYQ SRU RWURYV FRPSRQFIDPCHVMN JJ KD\DX/
FRQVHFXHQFLDV GHULYDGDV GH OD QR GLVFXYVLYQH®RHHDD &RIQ BH YIRQ D
$VLPLVPR VH HVSHUDQ PHQRUHV LQJUHVRV GH ODR¥1HFRQyBHEBRWOtDV
GDGR HO FRPSRUWDPLHQWR GH ORV SUHFLRYMWR QMWW S PWIRQDQ& V VGH
SUR\HFWD TXH VH PDQWHQJDQ DOWRY JDVWRYV SRALRGHHQ@WIHy @ DARP I
FRPSUD GH FDIp

&RPR VH PHQFLRQY SUHYLDPHQWH VH HVWLPD TXH HO )(3& UHJLVWI
ILVFDO GH GHO 3, % HQVWD GLQIiPLFD VH H[SOLFD SRUTXH ORV LQJUI
VH HVWLPDQ HQ GHO 3, % FRUUHVSRQGLHWIHNUDR FO RY ALSRRID/DOH ¥ DA
VDOGDU ODV REOLJDFLRQHYVY DFXPXODGDV FRQ UHMIBDGRUMWNMWMH SURG
PRQWR VH YH FRPSHQVDGR SRU XQD SRVLFLYyQ QHWIXI HIDWRENIH GA R

UHFRQRFH D ORV UHILQDGRUHV H LPSRUWDGRUHVYIGB ERPHXVRUL BOMN
DxR DQWHULRU GHELGR D OD FDtGD HQ ORV SUHFLR¥WRWHUQDFLRQD

3DUD HO VH SUR\HFWD TXH HO VXEVHFWRU GH 5HJLRQOOHV \ /R
EDODQFH GHILFLWDULR GHO GHO 3,% OR TXH UH S US$S/ HOHADDVXIQ D FD
DO UHVXOWDGR REVHUYD@GRVBQ'DULDFLYQ UHIOHMD XQ GHWHULRUR WE
ILVFDO GHO 6*5 FRQ XQD UHGXFFLYQ GH SS FRPRW®HDV&ID @8 WV LKR(
XQD GLVPLQXFLYQ GH SS GHO 3,% (Q HO FDVR GHO &*&DP HIQQWMR H D
GHO DXxR DQWHULRU OD GLVPLQXFLYQ HQ HO WH®D ¥®RGHV MWD BRWXSYWHK
LQWHUQDFLRQDOHV GHO FDUEYQ \ HO SHWUYPHR BVSHWRPRD XQQ Gl
SURGXFFLYQ SURPHGLR GH HVWRV PLQHUDOHYV HQO JD\&R R RWRR\D/M X
6LVWHPD VHUi PHQRU TXH HQ HO SHULRGR DQWHULRU OSXFN¥MORHV FR
GH FDMD $GHPiV GDGR TXH FRUUHVSRQGH D O OSUL MW DG R GGHH/O
WHUULWRULDOHVY FRQFHQWUDQ VXV HVIXHUDBW REDFQDQH GW UQXR MNKRI\
SUR\VHFWRV FX\R SDJR LQLFLDUi SULQFLSDOPHQRVMW R\@DO S HRROQHB WD G
SDUD HVWD YLJHQFLD VXSHUD ORV LQJUHVRV HVWLPDGRYV SDUD HO

/D GLVPLQXFLYQ GH SS HQ HO EDODQFH GH ODV $GPLQMMWNDURBLRQH\
H[SOLFDGD SRU XQD PD\RU LQYHUVLYQ GH FDSLWDO \ SRU HO FLFOR
DXQTXH SDUFLDOPHQWH FRPSHQVDGR SRU PD\RUHWS WRXDLADIPI®W AL D
VH HVSHUD TXH ODV HQWLGDGHV WHUULWRWDPQOHYW®R GWHPUBQWHD Gt
~OWLPRV DXxRV IUHQWH DO JDVWR GH FDSLWDO &9 B\RWH S IMDG R
DXPHQWRY GHVGH HO JRELHUQR VXEQDFLRQDO D QIRHUDRQURV(VWR
LQFUHPH® VRV HQ HO IUHQWH D ~OWLPRV DXxRV GHO SHULRG
\ KDVWD GH LQFUHPHQWR HQ HO IUHQWH XRV GH®UBPMWURGR
VXEQDFLRQDO /R DQWHULRU VH ILQDQFLDUtD VSSURKF HIGIRMHYH GFH
GHXGD \ GH YLJHQFLDV IXWXUDV (VWR VH VXVO WQWBNH@HHREIOH B B R LRHK
ILQDQFLHUDV GH ODV *REHUQDFLRQHV \ $OFDOGtDV &% @ IS®I BBL ®G R
VXSHULRU D ORV WUHV SHULRGRYV JXEHUQDHMRUMVD G EWPWINH UWQWRULDC
VH UHJLVWUY XQ LQFUHPHQWR GH SS IUHGWHS$BDLPLVP¥H) DO VHU HO
VHIJXQGR DxR GHO FLFOR SROtWLFR VH SUIRYpWIQIW 8 8 WRQHQ ROFOP LB
FRPR GH LQYHUVLYQ VRFLDO VXSHULRUHV HQ SS/YWHYSBHFQWRHADGR [
SULQFLSDOPHQWH HQ OD IRUPXODFLYQ GHG6QRVHPEDQBR ®OHR \G HPDDRIWIR
LQJUHVRYV GH WUDQVIHUHQFLDV SS HVSHFLD®BHRRPIS HSRWDKWODOR Q|
HO LQFUHPHQWR HQ OD HMHFXFLYQ GH JDVWRYV

18 e DOFXODGRY FRPR OD YDULDFLYQ SRUFH@EWNRH/D NGHGHEABYR FRPR SR
19 ‘| UHFFLYQ *HQHUDO GH $SR\R )LVFDO EO REP H QAW GDXGHDV 37ZHUULWRULDOH V
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$ FLHUUH GH OD YLJHQFLD VH HVWLPD TXH HO VHFWRU GH 6HJXUL
XQ VXSHUIYLW GH GHO 3, % OR TXH UHSUHVHQWDUtD XQ DXPHQWR
DO DxR DQWHIURKRRI DXPHQWR HVWDUtD DVRFLDGR D XQD UH¥XSHUDFL
ILVFDOHVY GHO VXEVHFWRU GH SHQVLRQHV \ VDOXGHE@Q@H &BWJIDSB RVH
GHVWLQDGRVY DO SDJR GH PHVDGDV SHQVLRQDOHV \ XWHQUYXPHRWE&H VD
GH SS GHO 3,% 6LQ HPEDUJR HVWH LQFUHPHQWRO EFRUSRUPXQ TXH
FUHFLPLHQWR GH SS HQ ORV LQJUHVRV WR/OPOKYW HL BRXIO R D GRRM \b
DSRUWHY GHO *RELHUQR QDFLRQDO \ XQ DXPHQR\R GHWRR/V~IOOWIURRARV
H[SOLFDQ SRU OD LPSOHPHQWDFLYQ GH OD /H\ GH S5HIRUPD 3H¢

6H SUR\HFWD TXH HO VXEVHFWRU GH VDOXG UHJLVWUH XQFRGpILFLW
ILVFDO FRPR SURSRUFLYQ GHO 3,% HO FXDO HVWDUtD H[SOHPDGR HQ
FRPSRUWDPLHQWR GHO EDODQFH EHBQ2H0B*EDODQFH GH OD SULQFLSD
VXEVHFWRU VDOXG OD $'5(6 UHJLVWUDUtB RV H THKLOHERV R HHOQ BUGIDIC
GHO )20$* 6DOXG SUHVHQWDUtD XQ GpILFLW GH DQF K WO SUX V ENQWHD
XQD PHMRUD IUHQWH DO FLHUUH GH R D\ XDV DRIDP DORFLBIG Q G
ORV JDVWRV DVRFLDGRV D OD LPSOHPHQWDFLYQG% HDXH) XMRDPRG H
FRPSHQVDGD SDUFLDOPHQWH SRU HO DXPHQWR HQ ORV LQJUHVRV GH

3RU VX SDUWH HO VXEVHFWRU GH SHQVLRQHV UHJLVWEDO tD KQ VXSH
HQ HO SULQFLSDOPHQWH DVRFLDGR D OD LPSOHPHQWDFLYQ GH
SHQVLRQDO TXH HQWUDUtD HQ YLJRU HO GH M)GIRLRREHOD 5 K5I DAEX H
3HQVLRBDBXQWXDOPHQWH OD LPSOHPHQWDFLYQ GH OD S5HINRWBD GH\
VHFFLYQ DIHFWDUtD HO EDODQFH GH &ROSHQVLRQHN GHO3BGWLHQ® )R
0tQLPD )*30 $GHPiV HO VHFWRU GH 6HJXULGDG ®MPELIRO HSU OWH QW
PXHVWUD GH VHIXLPEBHQWR QIAVPDLA) HO EDODQFH GHO )$3& XQD FXHQW
SRU OD /H\ GH (VWH IRQGR FXPSOH XQ GREOH SURBYRLWR HQ
6LVWHPD GH 3URWHFFLYQ 6RFLDO ,QWHJUDO SDUD OD YRARP}QLQYDOL
SRU XQ ODGR JHQHUDU XQ DFWLYR SDUD UHRSBIOGDU &RIOSBRMYRY HRE
SRU RWUR HYLWDU OD PDWHULDOL]DFLYQ GH OXMRWRN DKRDWR YRW |
HFRQRPtD DO LPSHGLU TXH ODV FRWL]DFLRQHV G3H R \H @QWLIDL®S R\
YLJHQFLD GHO QXHYR VLVWHPD VH HQFRQWUDER QQHQ YHG XSpOLPRQ
BROLGDULGDG 5%$,6 QR WHQJDQ XQD WUDQVLFLYQ DGHFXDGD

(Q UHODFLYQ FRQ ODV PpWULFDV GH GHXGD GHO *RELHUQR *HQHL
DXPHQWR HQ ORV QLYHOHV GH HQGHXGDPLHQWR GH HVWHORLYHO G
GHXGD DJUHJDGD XELFiQGRVH HQ GHO 3,% SS PiV\ ©OXH HQ
GHXGD FRQVROLGDGD DOFDQ]JDQGR HO GHO 3,% FROSX(MDXPHQW
YDULDFLYQ HQ OD GHXGD DJUHJDGD HVWDUtD RIUSOQ FIDEAU ISP H Q ALRS 5
SS HQ OD GHXGD EUXWD GHO *1& FRQWUDUUHVWRGWIBRBW XQBSGLVF
HQ OD GHXGD GH QLYHO WHUULWRULDO \ GHQ XH VR BWP B QWHLAS DE MW
GHO ** HVWR GHELGR HQ PD\RU PHGLGD DO SDJR G QCB& KXMIDWDV

120 6L ELHQ DO PRPHQWR GH UHDOL]DU ODV SUR\®GIP RLROQMN OR RV BUMKFQRPBO®WH HQFRQWUD!
OD H[HTXLELOLGDG GH OD /H\ GH RVW DO BDULPBOHP HQWRBBYQ GHO QXHYR 6LVWHPD G
6RFLDO ,QWHJUDO SDUD OD 9HMH] ,QYDORBHQ\ PRE LRV I H \RWILHN@DEOHFLGR HQ OD /H\

21 3DUD SURIXQGL]DU HQ OD LQIRUPDFLYQ UHPDWLEQB ®R FFe@ H®LBEHMWDOOH GH ODV HVWLP
GHO VHFWRU S~EOLFR

2 3pUD PD\RU LQIRUPDFLYQ GH ORV UHJtPHQHV HV SHHORLDRIGHWV GHIP WKIEWHH DVORES BOIGS. F H "HA
GH ODV HVWLPDFLRQHV GHO VHFWRU S~EOLFR

12 3pUD PD\RU LQIRUPDFLYQ UHPtWDVH DO $SpQGLFH GH HVWH GRFXPHQWR
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UHGXFFLYQ GH ODV GHXGDV D QLYHO WHUURWRUGBXG DOF B QR IRQW® DH\D
SS PHQRU DO GH OD GHXGD DJUHJDGD \ HV GHEHGW IDGRQGHQHRVEB P H
PDJQLWXG HQ ORV SDJDUpV GHO *1& FRQ HO HH\RQRRGH P W G O W L3RIG
VX SDUWH OD GHXGD QHWD OOHJDUtD D GHO 3,% DXPHRLWDQGR
DQWHULRU HVWH LQFUHPHQWR HV PHQRU DOUHBDGDW\UBR®VRQ LED Gl
FRPR UHVXOWDGR GH XQ DXPHQWR HQ ORV DFWLYRY&LQDQFLHURV GH

*UIilILFR '"HXGD GHO ** GHO 3,%

2023 2024 2025*
®m Deuda Agregada m Deuda Consolidada Deuda Neta

YXHQWH &iOFXORV '*30 + 0+&3

1RWD &LIUDV SUR\HFWDGDV
5HIRUPD 3HQVLRQDO

&RPR UHVXOWDGR GH OD /H\ GH VH HVWLPD TXH ORV LQ
&ROSHQVLRQHV HQ SUHVHQWDUtDQ XQ LQFUHPHQW RDVRWVWDQ@RLDO
SULQFLSDOPHQWH DO FDPELR HQ HO UXEUR GH /IRQUUKVEMVWRVLERWD
FRWL]DFLRQHVY FUHFHUtDQ DSUR[LPDGDPHQWH SS HODRRPBDURBLYQ
6L ELHQ HVWH UXEUR SUHVHQWD XQ FUHFLPLHQWR IHKHHELQOPBVYRFGH
FRWLIDQWHYV \ DO LQFUHPHQWR VDODULDO HH®HSTXK F&ISEPKD HEWW D
HPSH]DUtD D UHFLELU ODV FRWL]DFLRQHYV KDVW®DSRGH DI16@ OB GRV @C
VLVWHPD SHQVLRQDO (VWR DPSOLDUtD VLJQLILFD3ML®DPHQWLHEGO B EMDC
PDOWHQHU OD WRWDOLGDG GHO PERPOWRHMMHGH SHLDGRQDY GHO UpJLPF
\' XQD IUDFFLYyQ GH PLOOYyQ TXH FRWL]DQ PiV GHXH BBMISELRILBQW
DSUR[LPDGDPHQWH PLOORQHV GH*DI(L® ODGRYi BWIOFB$ ,I8VWR LPSOLFC
HQWLGDG SDVDUtDb GH UHFLELU FRWL]DFLRQHV GH PLPIORIHYHV G
DSUR[LPDGDPHQWWH H[FHGHQWH HQ ORV LQJUHVRV FRQIRW\PH DO DU
VH DKRUUDUtD HQ VX WRWDOLGDG HQ HO )$3&D3RHIRQCGEXPQWDGSDBGU

126 &@ROSHQVLRQHV GHEHUiIi WUDQVIHULU D GLFKORWQGR BDRVLTKUH

24 (0 5$,6 UHFLELUtD ODV FRWL]DFLRQHV GH UHIROWO G M D LLADILDH/RY EDMH GH FRWL]DFLYQ
60/09 OR TXH UHSUHVHQWD XQD UHGXFFLYRIVQURGRWDVNS MY DA&HGHO/ DXPH@WR DSUR[LPD
PLOOYQ GH SHUVRQDV TXH SURYLHQHQ GH &ROSHQVLRQHV

% $ SHVDU GH DXPHQWDU HQ PiV GH HO Q~PHURRW/H OLGDID GRVH\GMHRUDD SUR[LPDGDPHQW
VRQ FRWL]DQWHYV DFWLYRV HQ HO VLVWHPD
26 'H FRQIRUPLGDG FRQ HO 'HFUHWR GH
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UHFLED HO )RQGR &RPZQ @8 8BMHIHWUR GH /H\ GHILQLGR HQ HO $UW tF
GHO 'HFUHWR G%O0$ VX YH] &ROSHQVLRQHV GHMDUiI GH SHUFLEL
WUDVODGRY HQ HO VHIJXQGR VHPHVWUH \D TXH HVWRYV SHOWHI QD VHL
)$3& @X1+eé:WPRWQDOPHQWH ORV LQJUHVRV SRU DSRUWHV 1DFLyQ

WDPELpPQ SUHVHQWDUtDQ XQD GLQIPLFD SRRLWRYMXR/@ER XGH FUBEBELIRQ
FRPSDUDFLYQ FRQ

*UIilILFR ,QJUHVRV GH &ROSHQVLRQHV \ GHO )$3& GHO 3,%

04
2024 2025*
H Traslados FAPC Cotizaciones FAPC
Traslados Colpensiones m Cotizaciones Colpensiones
B Aporte Nacion y Otros ingresos Ingresos Totales

JXHQWH &iOFXORV '*30 £ 0+&3
1RWD &LIUDV SUR\HFWDGDYV

$ SHVDU GHO LQFUHPHQWR HQ ORV LQJUHVRV GH &ROIHQMW/BQHV |
HQWLGDG SUHVHQWDUtD XQD GHVPHMRUD IUHQWH DO ®ER.FLW GHJILVW

GHO 3,% DVRFLDGR D XQ FUHFLPLHQWR GH ORV JDVWRVORN SS
LQJUHVRV GHO VLYWPBPBLQIPLFD VH H[SOLFD SRU XQ DXPHQWR GH
WUDQVIHUHQFLDV KDFLD HO )$3& \ HO UHVW IVQNWH 8 R UDW \SDRIPG H OD SO
GH SUHVWDFLRQHV VRFLDOHYV

(O FUHFLPLHQWR GH ODV WUDQVIHUHQFLDYV SDUD HO SDJR GH ODV SU|
&ROSHQVLRQHY SUHVHQWDUtD XQ LQFUHFHEWR GEBR TX$ REHGHFH
DO DXPHQWR GHO JDVWR EDMR HO 6LVWHPD *HQHUDO GH 3HQVLRQHV

27 (v UHOHYDQWH DFODUDU TXH SDUD FDOFXODU H D KRAH®HQD H @G H @ HFEXU WRY WRRDVBD WR
GH ORV LQJUHVRV SRU FRWL]DFLRQHV TXH UHFDBMHXRQSRI0 B H\Y P GROHO BXR DIRWIHQHULRU F
D OD PHWRGRORJtD XWLOL]DGD SDUD HVWLPDGRHEB QL MHSD FRAFHYWROUSGHFEHGR SRU HO OLC
+DFLHQGD \ &UpGLWR 3~EOLFR DQWH HO &RHQ UHO/ AP DBUHF RO 05 158 SWEHORIFWH OHJLVODWLYR GH
3HQVLRQDO

26 (0 SDUIPHWUR GH /H\ HQ HV GH SOHD OD H IMX@LR D GH GLFLHPEUH GHO \
ODV YLJHQFLDYV

29 (0 )RQGR GH $KRUUR UHFLELUtD WUHWRX SRRVVGHHWGBWID 6RS GHOUWUDVODGR GH UHFXUYV
TXH RSWDURQ SRU OD RSRUWXQLGDG GHO WU/ 6 DBWRHEBO* I3 HUDO BH 3HQVLRQHVY HO WUD
UHFXUVRY GH EHQHILFLDULRY GHO UpJLPHQ GHSWO B@ VA BIOy @ 3DXGHHOHEWUWWODGEHQHUDO GH 3t
\ HO WUDVODGR GH UHFXUVRV GHO YDORU GH WBR FRWLWRFGRQHMBERQHDWID\GBRBULPD OHG
DILOLDGRYV FXELHUWRY SRU OD /H\ R\ DIOYEH,BHQWH DILOLDG
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\ SDUFLDOPHQWH DO UHFRQRFLPLHQWR GH ODV QXHYDV SUHVWDFLF
3HQVLRQMDOPD\RU JDVWR TXH UHJLVWUDUi &ROSHQVLRQHV YRIU HO 5pJ
GHEHUiIi D XQ DXPHQWR GH PiV GH PLO SHQVLRQDGRV VDODERRR DC
PtQLPR TXH LQFUHPHQWDUtD HO YDORODBHSHYP\AHR@QHV ®FWXDOH V
VX SDUWH OD HQWUDGD HQ YLJRU GHO QPHX® YDRVWR PDGUFISRIGNVG Qr
REHGHFHUtD SULQFLSDOPHQWH D OD RSRUWXQLGDGO GHLOMDWDVO
BHPLFRQWUBEXWHQYRPHQRU PHGLGD DO DXPHQWR HQ HO Q~PHUR G
SURGXFWR GH OD YDULHGDG GH PHFDQLVPRV TXHXBUQRGDD QD LIH3 RV
DXPHQWHQ OD SUREDELOLGDG GH DFFHGHU D X®DRIHQUDLSQHWVAV I HIMHK
DQWLFLSDGD

/D RSRUWXQLGDG GH WUDVODGR \ OD SUHVWDFLYQ DQWIIFL SIR&D GH Y
OD QXHYD /H\ SHUPLWHQ TXH ORV DILOLDGRV DFFHGDQ PiV UiSLGDPF
GH SHQVLYQ OR TXH UHSHUFXWLUtD HQ XQ LQFUHPN@MRDHQ HO JDV
DFXHUGR FRQ FLIUDV GHO OLQLVWHULR GH 7UDEBIMR PK D VI\H WRQBRP
KDQ DFFHGLGR D OD RSRUWXQLGDG GH WUDVODGRLPNEJXHDRERNVRX
GH OD /H\ GH®? 'DGR TXH OD PD\RU SDUWH GH HVWRV DILOLDGRV VH
HO 5$,6 DO 5pJLPHQ GH 3ULPD OHGLD 530 \ TXH ®XFRRWGHH HOORYV \
VHPDQDV HQ HO FDVR GH PXMHUHV R PiV GH VORD KRWP ER®VHO FD'
PHQRV GH DxRV SDUD OD HGDG GH SHQVLYyQ YIi6LFH®QDDUSD X
&ROSHQVLRQHV TXH VH PDWHULDOL]DUtD GHVGH BIYWH ORRSU W[H PHD[ W
GpFDGD $Vt PLVPR OD LPSOHPHQWDFLYQ GH ONDBBHMI DA QHY DWW L
SUHVLRQHV DO DO]D HQ HO JDVWR GH OD DGPLQBYWRD @RIGR DG BE &R
HVTXHPD GH SLODUHV &ROSHQVLRQHVY HVWH JDVWEHHDWDUDG RV RF
TXH VH HYWLPD SRGUtDQ DFFHGHU D GLFKR EHQHIXEHMRHWFDRAXP SCPH® D
ORV UHTXLVLWRV \ SRG®tDQ VROLFLWDUOR

3RU VX SDUWH HO QXHYR VLVWHPD GH SLODUHV D WUDYpV GHO 3LC
RWRUJDUtD D FHUFD GH PLO DILOLDGRV HQ HO XQD UHQWD
PHFDQLVPR GH SURWHFFLYQ @WB ¥HMH] TXH VHUi SDIJDGR SRU &RO!
RWRUJDUtD XQD UHQWD YLWDOLFLD SDUD YSHKHD®R D D IHGDDBGRY ITKAV
\ QR FXHQWDQ FRQ ODV VHPDQDV UHTXHULGDV SDODJDVRMHRGEH B VD
3LODU FRQIRUPH D OR GHWHUPLQDGR SRU OD /H\ DI ® DHED HMDRE D O®I) F
GH &ROSHQVLRQHV \@H@ 8$3®RXOD PHGLGD TXH DPEDV HQWLGDGHV F
ODV QXHYDV REOLJDFLRQHV SUHVWDFLRQ®OHYV GHO VLVWHPD GH SLO

10 SUWEFXORYV \ GH OD /H\ GH UHVSHFWLYDPHQWH
B 6. ELHQ OD WRWDOLGDG GH DILOLDGRV DO RN UWH RDVAMURAD GRVSB FXIP\SPVYH HQFXHQWUDQ |
GH 7UDQVLFLYQ XQD IUDFFLYQ GH HVWD SRIEGINMNKY @G EREHM® SIHHDXQFRDHUVH D OD /H\ GF

\ EHQHILFLDUVH GH ODV GLVSRVLFLRQHYV FiXHUSHILGPD MHQWHQ DD BPHSHQVLYQ GH YHMH] (QWU
HQFXHQWUDQ OD SUHVWDFLYQ DQWLFLSDGD $UW DUDHXMHQHVLFRR GHMWRHWDRQIDN S OD St
IDPLOLDU $UW VLVWHPD DFWXDULDO GH HTXLYDOHQFLDV $UW

22 /D RSRUWXQLGDG GH WUDVODGR WLHQH MDRD/X H3WDBRDFGHOWLDHP SR SBIVGH HO  GH MXOL
WHUPLQD HO GH MXOLR GH

B /D SUHVWDFLYQ DQWLFLSDGD SHUPLWH DFFHGHU D XQVEEGRHIEEHG HWFBQ@RLFR ~HE@DXDA
FRWL]DGDV 6REUH HVWH EHQHILFLR VH GHVRARQW®GM iDRODYDWFHH QR FIRWQ IBOWDXRGH FXPSOLU FR
GH SHQVLYQ GH VHPDQDV \ DVt DEFFHGHU D ODRIH@VHQQVGHWHRH] TXH RW

B 6L ELHQ HO PDUFR UHJODPHQWDULR TXH GGHV®H X®PXODF{RRQOBAIYyQRQGR GH $KRUUR G
&RQWULEXWLYR QR KD VLGR GHILQLGR \ DAWXLBUHID RREEMPW RUHFQFIXYAR GH GLFKR )RQGR |
HVWLPy TXH XQD SURSRUFLYQ GH ORV UHFXUVRWY WG XOWIWLGRNPEFERWUQERWILYR SURYLHOQ
FRQIRUPH DO SDUiJUDIR GHO DUWtFXOR GH OD /H\
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*UIilILFR *DVWR HQ REOLJDFLRQHY SUHVWDFLRQDOHYV GHO 3,%

3,9
3,4

2024 2025*
FAPC mColpensiones @ Gasto Total

YXHQWH &iOFXORV '*30 + 0+&3
1RWD &LIUDV SUR\HFWDGDYV

$KRUD ELHQ HO )63 DXPHQWDUtD HQ XQ QRPLQDO HO WUDVODG
GHVGH OD FXHQWD GH VXEVLVWHQFLD DO 'HSDUWDPHQWRG6GH 3URVSH
(VWR FRQ HO REMHWLYR GH FRILQDQF L HF IHGR 3# Q CHD 6\RLOVGHDRID. K5 H VAL |
(VWH DXPHQWR VH H[SOLFD SRUTXH HQ FRPSDUDFG&YPKRRYLELORORPEH E

OD WUDQVIHUHQFLD GH D \ VH HYWLPD TXH BPH@MIRBHNUI D
GH SHUVRQDV (VWH LQFUHPHQWR HQ HO JDVWRGWLD QMDHD @ BL D ¥ P HIQV B
GHO HQ WpUPLQRYV QRPLQDOHV GH ORV LQJUHYBY SWRERWILRIGRW

HYWDEOHFLGDY HQ ORV GLVWLQWRYVY XPEUDOHV GHVEKWVWRLNMQ BO
DUWtFXOR GH OD /H\ GH

3DUWLFXODUPHQWH VH HVWLPD TXH HO )*30 SUHVHQWDUi X&@Q VXSHU
3,% OR TXH UHSUHVHQWD XQD GLVPLQXFLYyQ GH SS UHVOGHFIVR DO
UHGXFFLYQ VH H[SOLFD SULQFLSDOPHQWH SRU CARWD}GPLRQHURWVXHC
UHFLEH HO IRQGR D SDUWLU GHO GH MXQLBHFH D TXR /@RGRVLAR'
DILOLDGRY DO 5%$,6 TXH QR VHDQ EHQHILFLDULRM VG\HXE OH FLBHRQH@HH\
DUWtEXOR GH OD /H\ GH HPSH]DUIQ D FRWL]DU DOG&BRPSRQHC
GHO 3LODU &RQWULEXWLYR 1R REVWDQWH HV¥WRPSHMN\GDGDHSRYE SRWF
UHQGLPLHQWRY TXH VH SUR\HFWDQ VLPLODUHV PH@®WVRGEHO VWRENC
GHO IRQGR SUHYLVWSR SDUD

JLQDOPHQWH HO VXSHUIYLW GHO )$3& MXQWR FRQ OD DMWPXODFLYC
ILQODQFLHURY SRU SDUWH GHO )213(7 \ HO )*30 H[SOLFDUtD HO EDOD
VXEVHFWRU GH SHQWLR$B®Y FRPR VH PHQFLRQY DQWHULRUPHQWH L
H[FHGHQWHY HQ FRWL]DFLRQHYV TXH UHFLELURD &RO®OISMIYVIRBLEL S FU QD
WRWDOLGDG GH LQJUHVRV SRU WUDVODGRV \ SS GH OBY/6®RWL]DFLR
GHO &RPSRQHQWH &RPSOHPHQWDULR GH $KR UUIRG R) GLY H/XDID Y (Q HOW
HO )$3& UHJLVWUDUtD XQ VXSHUIYLW GH G\H @R V8 PR WP IGHRQW ) RIDVG R X
VXPDUtDQ EDODQFHYV SRVLWLYRV TXH OOHJDUtDQ DSUR[LPDGDPHQWH

1% 6H HVWLPD XQ YDORU DSUR[LPDGR GHO )*30 GH GHO 3,%
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SDQRUDPD ILVFDO GHO 6HFWRU 3~EOL¥R 1R )LQDQFLHUR

(O 6HFWRU 3~EOLFR 1R )LOQDQFLHUR 631) HQ SUHVHRMWYWDXIQREDOD
GH GHO 3,% HQ OR TXH UHSUHVHQWD XQ GHWHULRUWR GH :
GplLFLW GH GHO 3, % REVHUYDGRWHRQHY FRQVLVWHQWH FRQ XQD Gl

FRQMXQWD GH SS HQ ODV PpWULFDV ILVFDOHR RG KHODGHRF VB8R U0 3 ~EC
SDUFLDOPHQWH FRQWUDUUHVWDGR SRU OD FRUUHRARPMKDO GEHH ODY F
(PSUHVDV 3~EOLFDV TXH SUHVHQWDURQ XQ DR®HQVFRPRDQRFD D QRYH
FDVR GH ODV HPSUHVDV D QLYHO QDFLRQDO VHLQ HYIBDDRWD HHO YBHQRW
SRU OD PD\RU GHPDQGD GH HQHUJtD GDGR HOHMRIREBWR GHGERFLIGMR S
HO DXPHQWR HQ ORV JDVWRV GH RSHUDFLYQ SDBDRODOSIHW GRV RWEH
ODGR D QLYHO ORFDO OD PHMRUD GHO EDODQFNDWH3FEODFWWULHD
OHGHOOtQ (30 TXH UHFLELHURQ PD\RUHV LQJUGINRWROEIRPWU M Q G
SUR\HFWR KLGURHOpPFWULFR GH ,WXDQJR D ILQDQ@FABUGR HO E31HO E
SUHVHQWY XQD GLVPLQXFLYQ GH SS KDVWD XELBHOVE, WAHRQ GplLFL

3DUD VH SUR\HFWD XQ DXPHQWR HQ HO GpILFLW GHD 63,2 GH

DOFDQ]DQGR HO GHO 3,% D OD YH] TXH VH HVSHUDGMRGDXPHQWR
$GLFLRQDO D ODV GLQiPLFDV HVSHUDGDV HQ ** VHSHR\HBVWED ®Q0Q FFHH \
GH 6310 PRGHUDGR SRU XQD GLVPLQXFLYQ GH SS HQ3HBOHFODQFH
DOFDQ]JDQGR ORV GRV XQ EDODQFH ILVFDO QHXRWIRHQ OGM® BWA LD
ILVFDOHV GH ODV (PSUHVDV 3~EOLFDV VH GHEH SUWQWRLGB APIHQ W H 0D
QLYHO QDFLRQDO \ (30 ODV FXDOHV UHGXMHDURBRYHN QU H VX0 VWIX®R X
SDUFLDOPHQWH FRPSHQVDGR SRU XQ DXPHQWR GHDV ®SOH ¥ HXD @ FGA-LPO\
(Q HO VHFWRU HOpFWULFR VH HVWLPD XQD UHBGRFFDROQ]DBFLYQ JEH VIR
GHPDQGD DGLFLRQDO TXH JHQHUyY HO IHQYPHQR (OPIRRLORRM@®D\RUHV D)\
FRVWRV HQ ORV TXH WHQGUtDQ TXH LQFXUUDV GBWHAPSUHVBD UD GEHE
OD RIHUWD GH ODV TXH VDOHQ GH RSHUDFLYQ GR WW bl IQEHXF ISR ERPIR DHV
HO FDVR GH $BBRW VX SDUWH (30 WDPELpQ VH YH DIHFWDGR SRU OD
WpUPLQRV GH LQJUHVRV PLHQWUDV TXH VXVDIRDQWRVVILQBUBIRBQMDC
SDUD ODV WXUELQDV IDOWDQWHY GH OD &HQWUDSDWEGDAPWIW®JF
FRQWUDUUHVWDGR SRU HO LQFUHPHQWR FRQMXQWRVOM Q@ W O R G&FHH

OHGHOOtQ (PSUHVD GH $FXHGXFWR \ $OFDQWDULOODGIRKBMWREDRWi
VH PDQWHQJDQ QHXWUDOHY FRPR SRUFHQWDMH GHO 3,% D GH PDQHU

8 3DUD SURIXQGL]DU HQ OD LQIRUPDFLYQ UHPDWLE QB @O FREQ H®LBEHMWDOOH GH ODV HVWLP
GHO VHFWRU S~EOLFR

% 6H KD DGYHUWLGR TXH ORV SUREOHPBWYWHEQ OUDTEWRHJHXHUBGIRUDY FRPR FRPHUFLDOL]DGF
HOpPEFWULFD SRGUtDQ OOHYDU D TXH VDOJDQRGEH WHHQDFLRQDDIHBWDQRBHRQWM WHQLHQGR HC
VHI~Q HVWXGLRV GH ;0 RSHUDGRU GHO PHUFIP&R HVE& HOV WD OJHY BHGRHY @ WYD HOpFWULFD C
DXPHQWD OD GHPDQGD OD VDOLGD GH HVWDV HPSL H\DN TXRQW H (DG PPRRUTRBUPIXEULU HVWFE
SDUD PDQWHQHU OD FRQILDELOLGDG GHO VHYIVBHUBRKW M¥PWRB DRS$IQRIHPBGMXGLFDURQ ORV
GH OD \D OLTXLGDGD (OHFWULFDULEH RWWOWREQGR QRWBBEYRQDODGHGRY VXV SUREOHPDYV
TXH OOHYy D LQWHUYHQLU D ODV JHQHUDGRBDDD THFHOR DY HKU®L H UBIQ\OD HQHUJtD D $LU H D
EDMRVY \ TXH SXGLHUD FRQWLQXDU VX FRPHUFLDOL]DFLYQ
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(VWDGtVWLFDVY EDVH GHYHQJDGR GHO *RELHUQR *HQHUL

(Q HVWD VHFFLYQ VH SUHVHQWDQ ORV UHVXOWDGRYV SDWEDORY SUH
VXEVHFWRUHV TXH FRQIRUPDQ HO ** XWLOL]DQGR OD PHWRGROR
GHYHQJBPGRGH DEFXHUGR FRQ ORV FULWHULRY GH UHJLVWURSBH RSHUI
HQWLGDGHY HVWDEOHFLGRY HQ HO 0DQXDO GHLADNDGEVAWIGHDY GH )LQ
(O SULQFLSDO LQVXPR HV OD LQIRUPDFLYQGHRQWREW B EDXY B ¥ OHE
UHSRUWDQ D OD &RQWDGXUtD *#QHD IF® BWL 0LF OB/ GH HQWLGDGHYV
OD VHFWRUL]DFLYQ LQVWLWXFLRQDO GHILQLGD SDQWWMHVWDGtVWL

3DWULPRQLR QHWR GHO *RELHUQR *HQHUDO

$0 FLHUUH GH HO ** FHUUy FRQ XQ SDWU¥PRGBLR QGHWR3, 34
LQIHULRU HQ SS UHVSHFWR DO UHJLVWUDGR HQ (VWD UHGKXGF3 ¥
IXH RULJLQDGD SRU WUDQVDFFLRQHV GH GHPLF RV \ 2% GRV )OXMR

GHO 3, % (Q SDUWLFXODU HO 31 GHO *RELHU@GR §HQOQWWDLYRFBHUY
GHO 3, % VXSHUDQGR HO EDODQFH SRVLWLYR GH @RV GHPiV VHF
GHO 3,%
7DEOD , QWHJUDFLYQ GH IOXMRV \ VDOGRV GHO *RELHUQR *HQHUDO
Balance de EOG OFE de OFE de Balance
cierre 2023 Efecto precio volumen de cierre
coneepto %PIB | %PIB -l

Ingresos (A) 31,9
Gastos (B) 34,3
Resultado operativo neto (C=A-B) -2,4

Activos no financieros (D) -1

Activos financieros (F) 315 29,3 319
Pasivos (G) 76,9 714 77,9

Discrepancia estadistica* (E-H)

YXHQWH '*30 + 0+&3 FLIUDV SUHOLPLQDUHYV

(2* (VWDGR GH 2SHUDFLRQHVY GH *RELHUQRHO(O(PDUFRIVYD GIWHKD GR SDUD TXH ODV QHFH\
GH HQGHXGDPLHQWR SUpPVWDPR HQGHXGDPLHQWR @HFWERPLWEIWR LHDHFOWH W DPE QM BDDGTX
GLIHUHQFLD HQWUH WUDQVDFFLRQHV HQ DFW&XBREGIR QD\QFR M URYG L FIBRYRY GLILHUHQ KC
GLVFUHSDQFLD HVWDGtVWLFD

%8 6H GHQRPLQDQ SUHOLPLQDUHY GDGR TXH ORGXAWRGR DRI FBQWDQHO HQ FRQVWUXFFLYQ
% /RV GHWDOOHV GH HVWD PHWRGRORJtD SXHGHQ &IHAHF RN OWBEG RV \HIDQHMO UHFXDGUR
0)03

40 6. ELHQ VH HPSOHDQ IXHQWHYV DOWHUQDWL Y [P\S XFHR/RRR M OG H HFID X, R @HMER GMH ORV LPSXt}
GHO VHFWRU *RELHUQR &HQWUDO 3UHVXSXHVVWDWYIHRFDMBE VH HWHRFQW R B VHUHVXSXHVWD (
IRQGRV GH SHQVLRQHV HQWUH RWUDV

¥ (0O SDWULPRQLR QHWR HV HO UHVXOWRGROBM BHVMYRNO HXD YCRM. DFMYIQY VH SXHGH H[SOLFD
GH ODV WUDQVDFFLRQHY GH LQJUHVRV \ JDNWMRRQAPLLERVORY(RWURV IOXMRYV

1“2 |RV 2)( VRQ YDULDFLRQHV HQ ORV VDOGRVRTEH QR DWRWD HOL RIGIWKXOWDEBSDFWDQ ORV SUF
FDQWLGDGHY GH ORV DFWLYRV \ SDVLYRYV
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&RQ UHVSHFWR D D H[FHSFLYQ GHO VHFWRU *RELHU@RIBKXQLFLSDO
VHFWRUHYV SUHVHQWDURQ GLVPLQXFLRQHV GHO 30 H® G\pRLRIQQ RRQUHO
EDODQFH GH FLHUUH GH DFWLYRV \ SDVLYRV VILYRFRQV LGIHHIFAL G DGHI
GHO 3,% VREUH HVWRVY FRQFHSWRYV OD YDULDSUYQ R DIO/P DN G HE®H 3 X
DXPHQWR GH ORV SDVLYRV SS VXSHULRU DO REV3BUYDGRDHQ OR\

$ FRQWLQXDFLYQ VH SUHVHQWDQ DOJXQRV KHFKRV HFRQYPLFRYV
UHOHYDQWHY GHO (VWDGR GH 2SHUDFLRQHV GE& HR/BMH UQRVD@R VH
UHJLVWUDQ ODV WUDQVDFFLRQHV GH LQJUHWRY Y DIDNVGWRN DFOX\DH VY K @ V
RSHUDWLYR QHWR OD LQYHUVLYQ QHWD HQ D RMWIDCRADFKFR RQEDQGH
ILQDQFLDPLHQWR WUDQVDFFLRQHV HQ DFWLYRV ILQDQFLHURV \ SDVL

7TUDQVDFFLRQHYVY GH LQJUHVRV \ JDVWRYV GH EDVH GHYHQ.

(O UHVXOWDGR RSHUDWLYR QHWR GHO ** IXH GH GHXH 3,% HQ
UHSUHVHQWD XQD GLVPLQXFLyQ GH SS GHO 3,% IUHQWH®e D
7DEOD (VWD GLQiPLFD VH H[SOLFD SRU XQD YDULDFLWQGMHJIDWLY

SS SULQFLSDOPHQWH REVHUYDGD HQ HO *REWBUQR &B®WUDGS3UH\
(VWH VHFWRU UHJLVWUyY XQD FDtGD VLJQLILEBWLNO 3,0 O DWIUREXH G\ F
VX PD\RUtD D OD UHGXFFLYQ HQ HO UHFDXGRV®HR GHVUFHXRWD V @ G [
UHWHQFLRQHV HQ OD IXHQWH H[SOLFDGRV HQ JUGB ©RGL\GDF\W RRHQF
PLQHUR HQHUYpWRFREVWDQWH HVWH HIHFWR IXH SDUFLDOPHQWH F
UHFDXGR GHO LPSXHVWR D ORV DOLPHQWRYV XOWEFDSDRMDNWVDGR\S\ OD
GHO 3%% (Q FXDQWR D ORV RWURV LQJUHVRV VH GHVWDFDURQ
SURYHQLHQWHY GH (FRSHWURO SS GHO 3,46/ R VX BRURDLIGPWHY GRNO L6

SS GHO 3,% SDUFLDOPHQWH FRPSHQVDGRV SBH MW LDXFGDBMK GO
%DQFR GH OD 3¥fiS~EGISFBHO 3,%

/D FDUJD IMFDOXPLGD SRU FLXGDGDQRV \ HPSUHVDV HQ IXH GHC
GHO 3,% OR TXH UHSUHVHQWD XQD GLVPLQXFLYyQ GH SSHOHQWH D
3, % (Q SDUWLFXODU OD FDUJD WULEXWDULD GHO 3, % SUHVHQW
GHO 3,% \ VH GHVDJUHJy HQ LPSXHVWRV LQGLUHFWRV GBBO 3,%
3, UHFDXGDGRV SULQFLSDOPHQWH SRU HO *&3 V ERED BUR RWHJX
WBULWRULDOHYV GHO 3, % 3RU VX SDUWH EXP LRIQUH\D VRWEDO HB\R UX
FDSWDGD HQ VX PD\RUtD SRU ORV )RQGRV GH 6HJIJXURG®OGC H@RKLMW )6
TXH VH GHVWDFDQ ODV FRQWULEXFLRQHV SHQVLRQDROHY PREBPLQLV
&ROSHQVLRQHYV GHO 3,% \ ODV GH VDOXG D FDUJR*GH OD $'5(6

1 (QOD VHFFLYQ GH LQJUHVRYV GHO *1& HQ HVWH PLYPRHFDGLWXPIR QVALBUBDHQNVRE XH HO Wt
Y 4XH HQWUY HQ YLJRU D SDUWLU GHO SULPIHBR OB GRRPXPEDHALGKY GH OD /H\ GH DUW
H LQLFLYy FRQ XQD WDULID GH HQ HDVFHRQ GLY DD FXDO \ VH HYWDEOHFLY HQ D SC
GH
45 o%DMR OD PHWRGRORJtD GH EDVH GHYHQUMNFR QRAH @ LEX BH®RS WD MMDFLYyQ DGTXLHUH HO
FREUDUORV HV GHFLU XQD YH] OD $VDPEOHD XHBBD WDOGAN BBEERGOLYW BW XSWHQAGDGHV (Q
FDMD PRGLILFDGD VH UHJLVWUDQ HQ HO PRPHEBRGHRQ TXH VH HIHEW~D HO U
¥ /D FDUJD ILVFDO HV XQ LQGLFDGRU GH ODWLBRQMWULUREKEHRQRY REDUHPWEWD OD FXDQW
FLXGDGDQRV \ ODV HPSUHVDV DVXPHQ HQ IRUP DF GRIQHVS RBVWLR'WMHFEB GMULIEXXULGDG VRELDC
Y IDV FRQWULEXFLRQHY GH VDOXG GH ODV$H\ 61 DG EYPX WHHOORVRIBIRGARY FRQ HO UpJLPHQ VXE\
TXH HVWRV UHFXUVRV VRQ UHFRQRFLGRV FRPR D $IR/UMH M @ RCRPAERU B HOOH 10@ D KIRUIDRLH QW R G H
(Q HYWH VHQWLGR ORVY UHFXUVRV GHO UpJLPHQ VXEWRGGD ®F MHNBIHFRQ RFRIFL B R PRHDDV X E V
\' D VX YH] FRPR LQJUHVR SRU FRQWULEXFLY® VRFLDO GHO VXEVHFWRU )
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7DEOD ,QJUHVRV \ JIDVWRV GH EDVH GHYHQJDGR GHO *RELHUQR *HQ|

| swm [ %P |
“oneente
Ingresos Totales 550.270 544.001 34,7 31,9 -2,8
Impuestos 337.031 322.212 21,3 18,9 -2,4
Contribuciones Sociales 90.630 100.805 5,7 5,9 0,2
Transferencias recibidas* 984 858 0,1 0,1 0,0
Otros Ingresos 121.626 120.126 7,7 7,0 -0,6
Gastos Totales 544.907 585.292 34,4 34,3 -0,1
Remuneracion a empleados 94.702 110.207 6,0 6,5 0,5
Uso de bienes y servicios 82.232 85.627 5,2 5,0 -0,2
Consumo de capital fijo 10.535 9.887 0,7 0,6 -0,1
Intereses 74.376 75.031 4,7 4.4 -0,3
Subsidios 28.046 16.324 1,8 1,0 -0,8
Transferencias realizadas* 256 208 0,0 0,0 0,0
Prestaciones sociales 173.089 197.802 10,9 11,6 0,7
Otros gastos 81.670 90.207 5,2 5,3 0,1

De los cuales: Transferencias a hogares 79.153 87.073

Resultado operativo neto 5.364 -41.290

JXHQWH '*30 £+ 0+&3 FLIUDV SUHOLPLQDUHYV

/DV FLIUDV GH HVWH \ ORV GHPiV FXDGURWEBWMB(PPDSOMPROR/ROLEBGDYV HV GHFLU RPLWHQ OO
UHFtSURFDV HQWUH ODV HQWLGDGHV GHO *RELHURRLEHQBEVDELULIUGOOVIHOHMBAH BWFLD JR
HIWUDQMHURYVY X RUJDQLVPRVY LQWHUQDFLRQDOHV

3RU VX SDUWH HO JDVWR UHJLVWUy XQD UHGXFFLYyQ GH HSS GHO 3,
GHO 3,%(VWH UHVXOWDGR VH H[SOLFy SRU HO PHQRU GLIHUHQF
UHFRQRFLGR D UHILQDGRUHV H LPSRUWDGRUHWDBWpNREE&W(WISEOHV O
SS GHO 3,% DVt FRPR SRU OD YDULDFLYQ GH ORWUQ@WHUBHWHY QIH ¢
$XQTXH HVWRV LQWHUHVHY DXPHQWDURQ®R IQRRJIDPHONVH YD WhE&RME
FRPR SURSRUFLYQ GHO“3 GHELGSSDO HIHFWR FRPELQDGR GH PD\RUHV
GH GHXGD LQWHUQD \ XQD PHQRIHRQIOBBLYXYR GH ELHQHV \ VHUYLF
FRQVXPR GH FDSLWDO ILMR SUHVHQWDURQ UHIHF BLRQ B Y VIPXLH XHIQU\R @
HO JDVWR HQ SS (VWD GLQIiPLFD IXH FRQW UD BIQHYBAD & D HS/RAUD X Q RODX
VRFLDOHVY GH VDOXG \ SHQVLYQ SS \ HQ OD UHPXQHUDFLYQ D ORYV

1“8 o%DMR OD PHWRGRORJtD GH EDVH FDMD PRGL | HRDGED ROPHFDXNVD B (3& \GHH WDHDDVORBD HQ HO VHF
GHO QLYHO FHQWUDO \ QR HQ *1& HTXLYDPHRAMHNVBIOV HEBR QGRILD E@OQ ORV SDIJRV $GHPiV
UHJLVWUDGRY VH REWLHQHQ D SDUWLU G HDIG\DW LSRR LA H\3 0S BBARIL DX BEDWH HQ OD PHWRG
UHJLVWUR GHYHQJDGR WRGDV ODV RSHUDFQRK® VE&BHO SYRY MR B JGWWAUD LQIRUPDFLYQ FI
S~EOLFD LQFOX\HQGR WDQWR HO EDODQFH FRPR ODV FXHQWDV GH RUGHQ

4 (Q ODV FGHEDWH FDMD PRGLILFDGD HO JDVWR SRU LQWRQ H\NH VO XMt 0D IG\W RD AXQKUUGR S UL F
GHVFXHQWRY HQ OD FRORFDFLYQ GH WtWXORV RDBRWIXHR HKHWHURYQYBIGRDSWU FRORFDFLF
GHVFXHQWR VH UHJLVWUy XQ DXPHQWR HQ HO S$SDRWRUSRYWQ LGM® WBHY%H \ GRAR WD DV W H
PHWRGRORJtD GH GHYHQJDGR VH REVHUYy XQTH O HGR AKIH @ B\Q SWEPPMOREHVEFXHQWRY JHQH
HQ OD FRORFDFLYQ GHEHQ DPRUWL]DUVH D GROOWWWR ORH @/HRG®H OMD YIHFKD GH FRORFDFL
YHQFLPLHQWR ILQDO TXH SXHGH H[WHQGHUVH SRU DxRV R PiV

15 /D LQIODFLYQ HQ FHUUy HQ OR TXH PHGXHWHQEH UWHIDWGELDO GDWR GH
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(Q HO JDVWR GH FRQVXPR IBQIB® 0*&) DOFDQ]y GHO 3,% OR TXH

UHSUHVHQWY XQ LQFUHPHQWR GH SS HQ FRPSIWDHAPYX®HABRFLYQ D

ORV HPSOHDGRV FRPSUHQGLY HO GHO *&) VHJXLGD GX¥OBV WUDQ
GHO *&) HO FRQVXPR QHWR GH EPHQHV GMBUR)FLRIW FRQVXPR

GH FDSLWDO ILMR GHO *&) /D UHPXQHUDFLYQ DWORV HHP ®®RND G R

VHFWRUHV GH GHIHQVD \ MXVWLFLD GHO *&3 \ I® WoRHROWI0 0HIBMH O O
WUDQVIHUHQFLDV D ORV KRJDUHV VH GLULJLHBEQDFUYQFYS0OQRHD A
WDQWR HQ HO iPELWR QDFLRQBO (PRPRQWNXPRLOHRWRD®H ELHQHV \ VH
HVWXYR UHODFLRQDGR FRQ HO SDJR GH KRQRUYDFEILRY \ FPIDQWHHIQ DRLHMW
ORV VHFWRUHV GH GHIHQVD \ HGXFDFLYQ HQ *&3 @WH@ WD YDVXHRW Q
JHQHUDOHV \ KRQRUDULRV )LQDOPHQWH HQ HOVHR®NWXWRFGHODFD S
GHSUHFLDFLYQ GH PDTXLQDULD \ HTXLSR D FDUJR GHOLSRYLEWHULR
WUDQVSRUWH WUDFFLYQ \ HOHYDFLYQ GH OD 3ROLFtOD1DFICR GBO H{(
FDUUHWHUDV HGLILFDFLRQHV \ DFWLYRV HQ FRQH® FILYXE BGHW FRPIRQF
%RIJRWi %DUUDQTXLOOD \ OHGHOOtQ

,QYHUVLYQ QHWD HQ DFWLYRV QR ILQDQFLHURV * *DVWR

$0 FLHUUH GH OD LQYHUVLYQ QHWR HIQQ 36 WILHRR/V S $1)

UHSUHVHQWY HO GHO WRWDO GH ®DBHWURIDFLRGHU 3,% \

UHJLVWUyY XQD UHGXFFLyQ FHUFDQD D SS GHO 3,% FRQ UHVSHFWR
GHO DxR DQW HWILRAR (VWDV WUDQVDFFLRQHV HQ $1) VH FRQFHQW
VHFWRUHV *0 *&3 \ *RELHUQR 'HSDUWDPHQWDO *' HHWQDORY FXD!
YDULDFLRQHV GH SS SS \ SS UHVSHFWLYDPH@QWEHUDY ®H VH |
FRQVWUXFFLYQ \ PDQWHQLPLHQWR GH OD WHBXLIDU SARXQ & BUNDHD GH G 3 ¢
GH &~FXWDD ,'8 HQ %RJRWi (Q *&3 VH GHVWDFDURQ ODV REWDV HQ F
QDFLRQDOHYV SRU HQWLGDGHV FRPR OD $1, H ,19F%6X DD/ D FARRE RIQWOQD U
SRU OD $HURQiIXWLFD &LYLO (Q *' ORV PD\RYRY PRYGAEHBWRY [SF
DGTXLVLFLYQ GH HGLILFDFLRQHY HQ HO &HVDU \ D PHMRUD GH SDYLPI

&RQVLGHUDQGR ORV LQJUHVRV JDVWRV H LQYHUVLYQ PHWDONRQ $1)
QHWR GHO ** IXH GH GHO 3,% HQ WWOVR UHSUHVHQWD XQD GLVPLQX

SS FRQ UHVSHFWR DO DxR DQWHULRU H[SO L RIHGEX BRILLYMF G$HD O PSHEQ W
GHO 3,% HQ ORV LQJUHVRV GHO *&3

%1 $SUR[LPDGR SRU OD VXPD GH UHPXQHUDFLYQ D HWSOHMHUYR¥LRAWRFEBAVEXRARQ GH FDSLWD(
FRPSUDV PHQRV YHQWDV GH ELHQHV \ VHUYLFLROWBBUBUWI QB RYDPIHQWH RMHVWNDFLRQHV V
HVSHFLH

12 (TXLYDOHQWH DO FRQVXPR PHQRYVY OD YHQWD GH ELHQHV \ VHUYLFLRYV

% 3RU HMHPSOR HQ HO 'HSDUWDPHQWR GH 3WHRVYSHUV®DO BREHOWOHFX&ELRQHY HQ SURJUDPDYV
&LXGDGDQD &RORPELD OD\RU \ 5HQWD -RYHQ

% /D LQYHUVLYQ QHWD HQ $1) R JDVWR GH IF®EBXMDG L yHI PH@ROWH D CALVSRVLFLYQ GH $1) |
FRQVXPR GH FDSLWDO ILMR 5HSUHVHQWD ODV W WHY/HDFFILR RHO DI KR PRIGILWFBEH XQ DFWLYI
155 /DV HURJDFLRQHY HTXLYDOHQ D OD VXPD GH ORMWDWNRYI1PiIV OD LQYHUVLYQ

1% (O SUpVWDPR R HQGHXGDPLHQWR QHWR HTXLRIPHQ RVLRQYHV R LEBQRNWWID WG $1)

3iJLQD



" | l ] MARCO FISCAL L
3 de Mediano Plazo 2025 Hacienda

*UIilILFR /ID LQYHUVLYQ QHWD HQ $1) \ HO SUpVWDPR QHWR GHO **

Inversion neta en ANF
B Gastos Totales
B Ingresos Totales
Endeudamiento Neto

34,4

2023 2024
JXHQWH &iOFXORV '*30 *+ 0+&3 FLIUDV SUHOLPLQDUHYV

7UDQVDFFLRQHV GH ILQDQFLDPLHQWR GHO *RELHUQR *HQ

$0 FLHUUH GHO OD DFXPXODFLYQ GH $FWLYRV )LQDQFLHURV $
PDQWXYR UHODWLYDPHQWH LIJXDO TXH HQ HQ WpUPLQRY GHO 3,%
HO LQEXUULPLHQWR GH SDVLYRV DXPHQWyY7WEODSS GRM®QWHULRU

FRQVLVWHQWH FRQ HO PHQRU UHFDXGR GH LQJWQHNRIW LTOCHS H M QGBI y
HQGHXGDPLHQWR

7TDEOD (YROXFLYQ GH ODV WUDQVDFFLRQHYV GH ILQDQFLDPLHQWEF
*HQHUDO

% PIB

concents T o
Adquisicion neta de AF (1) 27.539 29.352 0,0
Incurrimiento neto de pasivos (2) 49.073 98.497
YXHQWH '*30 + 0+&3 FLIUDV SUHOLPLQDUHYV
(Q SDUWLFXODU HQ HO HQGHXGDPLHQWR QHWR GHMH*WKEIDHMY GHC
HQ XQD DFXPXODFLYQ GH $) SRU GHO 3,% \ XQ LOQFXUULPLHQWR QF
SRU GHO 3,V RSHUDFLRQHYVY HQ $) VH FRQFHQWUDURQ HQ ORV \

PHQRU PHGLGD HQ *0 \ *' (Q HO SULPHUR ODSDPGTXLEHPL$PQHNWD GH
LPSXOVDGD SRU HO LQFUHPHQWR GH HIHFWLYR SULGHFIOSB 3% HQW & DAR
DXPHQWR GH ORV UHFXUVRV UHFLELGRV HQ DGPRICRYDV DIFQY B USRRILG R @
GHSYVLWRV UHPXQHUDGRV GH OD 'LUHFFLYQ *HQHUD® GBIFRRQ@BDWR
'*&371 \ GH ORV UHFXUVRV GH OD $1, HQ SDWULRRXLRR\DXS\RWYQR |
FRQFHVLRQDULRV SULYDGRV 3RU RWUR O DIB®RHVO RNX H REXPHQRY X\H
SUpVWDPR QHWR GH GHO 3,% DFXPXODURQVQXHYLRD $H \S RER @ DDA
HIHFWLYR PDQWHQLGR SRU ODV HQWLGDGHV \URQLDEPRQ@RRWRDFLYQ

(QWUH WDQWR HO LQFXUULPLHQWR GH SDVLYRV VH SUHVHQWyY SULQ
FRQ OD HPLVLYQ GH WtWXORV GH GHXGD GH FRUW,R\ BQ WIXRPIORPRISR |
HQ HO PHUFDGR LQWHUQR DVt FRPR SRU HOWRWF WHPK@W R D3R 0 BB\H &
'*&371 (VWH DXPHQWR HQ ORV SDVLYRV IXH ®WRFISROPHQ WH FR R3O

SDVLYR SHQVLRQDO D WUDYpV GH OD 8QLGDG GH *HVWLYQ 3HQVLRQD
GHO 3,%
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*UIilILFR JXHQWHY GH ILOQDQFLDPLHQWR \ XVR GH UHFXUVRV GHO *RE
GHO 3,%

0,2
GM 0,4

0,1
0,1
GD 0,3
FSS 01
0,0
GCE 0,2
YXHOWHYV GH ILODOFLDP 0,0 8VR GH UHFXUV
B Incremento neto de pasivos B Amortizacién neta de pasivos
Reduccién neta de activos financieros Incremento neto de activos financieros
U UFU'??T@WEIO H Endeudamiento neto

uu
JXHQWH '*30 + 0+&3 FLIUDV SUHOLPLQDUHYV

3RU VX SDUWH ORV VHFWRUHV *RELHUQR &HQWUDO ([WUDSUHVXSXtFE
UHSRUWDURQ PRYLPLHQWRYV SRFR $ABERVIVABWRYURY SUHVHQWDURQ QI
HQGHXGDPLHQWR QHWR FHUFDQRV D GHO 3,%GWH DF XPX® DML\R QHV

WHQHQFLDV GH $) FRQVLVWHQWHY FRQ LQFUHPBHQW RS IHPHROW H
UHSUHVHQWDGR HQ FXHQWDV SRU SDJDU

2WURV )OXMRV (FRQYPLERV 2)(

(Q FRPSDUDFLYQ FRQ HO FLHUUH GH HO HIHFWR GH ORV 2)( VREU
QHWR GHO ** SUHVHQWY XQD YDULDFLYQ GH SS GHO GH® BDVDQGR (
D GHO 3,% LPSXOVDGR SULQFLSDOPHQWH SRU OD YDUDERLIQ HQ O
(Q SDUWLFXODU ORV 2)( GH ORV $1) VH XELFDURQ HQ G
EiIVLFDPHQWH GHELGR D OD GLVPLQXFLYQ HQ ORWH SIRWF LR XLQWRAU
SHWUROHURYV ®PIBRWURX SDUWH ORV 2)( GH ORV $) IXHURQ GH
LPSXOVDGRV HQ PD\RU PHGLGD SRU OD YDORUDF&RY HH @D 1TCALWQ FHS
HPSUHVDV S~EOLFDV FRPR (FRSHWURO \ *UXSR %OPHRQEWHADALYR ®W 't
%RJRWi HQ OD (PSUHVD GH (QHUJtD GH %RJRWi 7DPELYQFLSYRUGHD HIHI
SHVR HQ ORV DSRUWHV GH OD 1DFLyQ HQ RUJDW® D\DP RF OLRUN HUFLYBL B ¢
ILGHLFRPLVR )$( UHSRUWDGR SRU HO 6*5 (VDR HNRVDRSRINYVOIX HIIMRIDQH

SRU OD FDtGD HQ OD YDORUDFLYQ GH ORV DFWLW BWH GHMQIHI/D GRVOD \
)XHU]DV OLOLWDUHV \ OD 3ROLFtD 1DFLRQDO

157 RV 2)( VRQ YDULDFLRQHV HQ ORV VDOGRVRTGH WR DRWD FHOL RIGINXOMW DEBSDFWDQ ORV SUF
FDQWLGDGHY GH ORV DEFWLYRV \ SDVLYRV

18 (O SUHFLR SURPHGLR GHO %UHQW SRU HRUAUR I$PVYyH>8H6' D 86" HQ GLFLHPEUH GH
3RU VX SDUWH HO SUHFLR GHO &DUEYyQ SRU WR@BODGDNQSBOWYPEMPEF6E SHULRGR
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3RU RWUR ODGR ORWUWDMQYWBURQ XQ 2)( GH GHO 3, % VLPLOL
UHJLVWUDGR HQ(VWR VH H[SOLFD SULQFLSDOPHQWH SRU HO DXPHQ
SHQVLRQDOHYV GHO 3, % DQWH OD DFWXDQIDO F HYXQ DAHOQ FILGRXD RO

GLVSRVLFLRQHV GH OD QRUPDWLYLGDG FR QGWR DEDWHF LIRO PO@M M LRRIU L
HIHFWR PL[WR GH ORV SUHFLRV GH OD GHXGD ILQDQFHO BD% NX\HHOD LF
H[SOLFD SRU L XQ LQFUHPHQWR HQ ORV W tIVXRO\R G HEMR B HY BB R\ OHRY

PRQHGD H[WUDQMHUD GHO 3,% GHULYDGR GH*OD GIHYP@XDFLYC(
GLVPLQXFLYQ HQ ORV SUHFLRVY GH PHUFDGR VGHUOQRY WIWEERV3IEH G H>
HIWHUQD GHO 3, % (VWD UHGXFFLYQ HVWXYR PODWRRDGDF WA B/IR S

ORV LQVWUXPHQWRY LQWHUQRY LQGH[DGRYV DSIHUWDIDWULHQ FED5G H RP R \A
ILVFDOHV \ IDFWRUHV H[WHUQRYV TXH SUHVLR GHXRE® $3-ODOEDPMD HIOQ DD
GH

7DEOD (VWDGR GHO WRWDO GH ODV YDULDFLRQHV GHO SDWULPRQL!
*HQHUDO

% PIB

$MM
Concepto s oi,pp
2023 2024 2023 2024

Transacciones que afectan el patrimonio neto:
Ingresos (A) 550.270 544.001 34,7 31,9 -2,8
Gastos (B) 544.907 585.292 34,4 34,3 -0,1

Resultado operativo neto (C=A-B) 5.364 -41.290

Variaciones en el patrimonio neto debido a otros flujos econémicos:

Activos no financieros (D) -66.809 -25.551 -4,2 -1,5 2,7
OFE de precio -55.820 -21.355 -3,5 -1,3 2,3
OFE de volumen -10.988 -4.196 -0,7 -0,2 0,4
Activos financieros (F) -16.772 15.629 -11 0,9 2,0
OFE de precio -5.848 19.844 -0,4 1,2 15
OFE de volumen -10.924 -4.215 -0,7 -0,2 0,4
Pasivos (G) 11.707 11.768 0,7 0,7 0,0
OFE de precio 11.378 -6.937 0,7 -0,4 -1,1

OFE de volumen 18.704 0,0 1,1 1,1

329
Otros flujos econdmicos totales
(H=D+F-G) B I ﬂ
Variacion total en el patrimonio neto
(1I=C+H) -89.924 -62.980 -5,7 -3,7 2,0

JXHQWH '*30 £+ 0+&3 &LIUDV SUHOLPLQDUHV

%DODQFH GH DFWLYRV \ SDVLYRYV

'HULYDGR GH ODV WUDQVDFFLRQHV \ ORV 2)( DQWHV GHVFULWRV DO
GHO ** GHO 3,% HVWXYR FRPSUHQGLGR SRU $1) GH$) GHEHO 3,%
GHO 3,% VXSHUDGRV HQ VXPD SRU ORV VDOGRV BWFER'G SHDWRGRV ]
D GHO 3,%UilLFR /RV VHFWRUHV *&3 \ *0 FRQFHQWUDURQ OD P
GH ORV VDOGRV GHO ** FRQ EDODQFHV GH FLHUJH GR\O FRQRMHWIFDIQRW
\ UHVSHFWLYDPHQWH /DV SURSRUFLRQHV GH $UM PD\RUF

159 /D 750 SDVy GH HQ GLFLHPEUH GH H® GLFLHPEUH GH
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FRQFHQWUDURQ SULQFLSDOPHQWH HQ WHUUHBRYUHWHUDMQ OD UHC
PLHQWUDV TXH HQ *&3 FRPSUHQGHQ HQ VX PIDRHM UHRXUVRV Pl
SHWUROHURYV DVt FRPR WHUUHQRYV \ UHG /RN BD SBRHWIXUD V
SDUWH HVWXYLHURQ UHODFLRQDGRY FRQ HIHFWLYRO GHSYVLWRV HC
DGHPiV GH FXHQWDV SRU FREUDU HQ HVWH ~OWLRRYRV W DRELPOGH \
IRFDOL]DURQ PD\RULWDULDPHQWH HQ *&&H XH DE MNP D) YSHQY RV RR@ O
XQD GLIHUHQFLD FHUFDQD D SS GHO 3,% HQ UHR®@DE HBQ HFRIDPQ¥OD G R\
PD\RULWDULDPHQWH SRU WtWXORV GH GHXGD \ SUpVS\IDPRVF LFFOFLYQ
HQ HO WRWDO UHVSHFWLYDPHQWH

)LQDOPHQWH DO FLHUUH GH D GHRGD OHWBELFy HQ GHO
3,% OR TXH UHSUHVHQWY XQ LQFUHPHQWR GH SS IUHQWEDDO DxR

(VWD YDULDFLYQ REHGHFLY SULQFLSDOPHQWH D OD HIBBQVLYQ
VHFWRUHV GLVWLQWRY DO *&3 ORV FXDOHV FUHFLHURQ ¥Q B&[DMXQW
GH SS HQ VX GHXGD EUXWD 1R REVWDQWH ORV VDODBRWHIHWRYV C
PDQWXYLHURQ QHJDWLYRV GDGR TXH VXVVSDWIGIRARFRERUL QRIURBWI
ILQDQFLHURY DFXPXODGRY UHSUHVHQWDGRYV SULQFGSIBOPHWQRAH HQ
FXHQWDV SRU FREUDU

*UIilILFR %»DODQFH GH FLHUUH GH DFWLYRV \ SDVLYRVY GHO *RELHUQF
3,%

6,3 N - 5

_ _ °’ _
2023 2024 2023 2024 2023 2024 2023 2024
Activos no financieros Activos financieros Pasivos Patrimonio neto
EGCP EGCE FSS GD EGM GG

JXHQWH '*30 + 0+&3 &LIUDV SUHOLPLQDUHYV

(Q FRQWUDVWH FRQ OD WHQGHQFLD JHQHUDO OD GHXGD QBEBWD GHO
UHGXFFLYQ GH SS UHVXOWDGR GH XQ FUHFLPLHQWR HQTXMV DFWLY
FRPSHQVY HO OHYH DXPHQWR GH SS HO/ X\HGODNEWRY VL VROR VH F
OD GHXGD ILQDQFLHUD QHWD GHO *&3 FRQVLGHXIPGH®RY R Y LW DWW X Q RAH
GHXGD \ SUpVWDPRY VH REVHUYD XQ LQFUHPHQWIRQGHFDGRB UG HHO® F XD |

0 6L VROR VH FRQVLGHUDQ ORV WtWXORV G HH GHXIERU \ VAHR VY HSBURAVHN D P R(\Q @I D,OER Q
PHWRGRORJtD GH UHJLVWUR GHYHQJDGR WBRWHR PRIV SOL\FIDRWFE REFKRPDRDWHIRUtDYV GH OO
PHWRGRORJtD GH FDMD PRGLILFDGD FRQWHPSODGEiV ISRpRAMIW RRAE YVWOMRWH G H G5 H&3 SUHVH QW
SDVLYRV SRU SHQVLRQHV FXHQWDV SRU SDJDUWDVFRV)BRWURRQHDHQ HGHO 3,% \ TXH QR VI
FRQVLGHUDGRY HQ VX WRWDOLGDG EDMR HD UHJLVWUR GH FDMD PRGLILFDG

. ' DFXHUGR FRQ HO HVWiQGDU LQWHUQDFLR@M®X\E DO & ¥ X GQD/3DUKNELHRDEBRRLR QHY GH FDSLW
\ "HULYDG&¥HVWR TXH QR UHSUHVHQWDQ XQ PRQWR DLFRQWUD BB UD/BH XTHHIGHPDQGH OD UHE
GH DPRUWL]DFLRQHYV GH FDSLWDO \ OD DV X QFRIlyQGHR X ¥ LFRRY W)RHGAR PLSUH@FAHQ SDVLYRV UH)

3iJLQD
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VH UHYLHUWH SRU XQD UHGXFFLYQ GH SS VL VR®R \WRAX PIOGH PRV GH
KD\ XQ HIHFWR GHO GHQRPLQDGRU GHO 3,% GH SHYDHQGH WAWID G
GLVPLQXFLYQ HO *&3 FRQWLQ~D FRQFHQWUDQGR HO PD\RU QLYHO GH

7DEOD 'HXGD GHO *RELHUQR *HQHUDO SRU VHFWRU

Concepto
2023 2024 Dif. pp 2023 2024 Dif. pp

Gobierno Central (GC) 71,1 71,4 61,8 61,7 -0,1
Presupuestario (GCP) 70,4 70,5 0,1 62,4 62,1 -0,3
Extrapresupuestario (GCE) 1,1 1,3 0,2 -0,6 -0,4 0,2

Fondos de Seguridad Social (FSS) 0,2 0,3 0,1 -1,6 -1,4 0,2

Gobierno Departamental (GD) 4,2 4.4 0,2 -0,8 -0,5 0,3

Gobierno Municipal (GM) -2,1 -1,7

m

JXHQWH '*30 + 0+&3 &LIUDV SUHOLPLQDUHV

SDWULPRQLR QHWR GHO *RELHUQR &HQWUDO 3UHVXSXHVYV

3DUD HO FLHUUH GH VH HVWLPD TXH HO SDARELPRQIRR &PIHDW/RI D5 C
3UHVXSXHVWDULR *&3 VH GHWHULRUH HQ  SEDGHIDU3X®W QKIDWHADD GIHO
GHO 3,% *UilLFR (VWD GLQiPLFD HVWDUi H[SOLFDGD SULQFLSC

LPSDFWR QHJDWLYR GH ODV WUDQVDFFLRQWINUYBEIH ORSS2)( TXH ®IBR L
3,9 UHVSHFWLYDPHQWH SURORQJDQGR OREWHQ®BPL®HEBWFHQ GHRY
VX SDUWH HO HIHFWR SRVLWLYR GHO FUHRRQWUH @ WIRJ tTH DR %K QR RILHID>
HTXLYDOHQWH D SS GHO 3, % /DV UHGXRFLHR@WV HV R WiDRY)V UHWSHORAMRG
HIHFWR FRPELQDGR GH L ODV SUHVLRQHWXVGHQJOMWELGDGD®HS/RULL
UHGXFFLYQ GH ORV SUHFLRV GHO SHWHy®MR U HH\CHD YRW PRIOHAMR \ SHW
TXH LPSDFWDUtDQ QHIJDWLYDPHQWH O®RWH®LPRM ISUBIP LRWGEHFRHUFDGR
GHXGD ILQDQFLHUD \' LY OD DFWXDOL]DPOyQH®HSDMIOWX G R @FWRXQD O

(O EDODQFH QHJDWLYR GH ODV WUDQVDFFLRGHVLRQ HQ VH®SDDWX
REVHUYDGR HQ GDGR XQ DXPHQWR HQ ORVSJOWWRN¥SRMH R
DOFDQ]DUtD D VHU FRPSHQVDGR SRU HO LQFUHPHQWRDI® GIRV LQJU
SS GHO 3,PDEOD (O FUHFLPLHQWR GH HVWRV ~OWLPRVQWH)VRFLD
D XQ PD\RU UHFDXGR WULEXWDULR S\S L PLSPXSHAVON\G S B RIMA @Q\RD H , 99
TXH VH YHUtD UHGXFLGR SRU OD GLVPLQXFLGYQE\RYHBEDR DHIQQ HORWH &
*UXSR (FRSHWURO SS 3RU VX SDUWH 0@V XQDVWRAD\RBW RUWHID
DVFHQGHQWH HQ OtQHD FRQ VX QDWXUPEBMWHLBQ BRE CFHD WHN RWED B
UHPXQHUDFLRQHY D HPSOHDGRYV SS DURVLWGDYVIBWBHRKIIDYHQVLR
SS VXPDGR DO LQFUHPHQWR GHO SDJR GH LRRQMUDMNVH VB SUR\H
XQD OHYH UHGXFFLYQ HQ OD DGTXLVLFLYQ 68 EDNQHRRPRVHQYHOGLRVY H
GH SDJRV SRU VXEVLGLRV GDGD OD UHGXF FElyQOH® B HURPGH GI\YDIFOYyGQ LG
)(3& SS

62 4XH VH UHDOL]D FDGD DxRV HO ~OWLPR IXH HQD LQRUHPHDD/PRD\ERUIHIHVWRUHY PL[WRV F
HYROXFLYyQ GH ODV WDVDV GH PRUWDOLGDBtQQP RY RUHO FUY OR®HREG L\PRLOIRWR GH VHQWHQFLD\
FRQWUD

2 gRPR VH GHWDOOY HQ OD VHFFLYQ GH LQJUHVRV GHO *1& GH HVWH PLVPR FDStWXO
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*UIlILFR (YROXFLYQ GHO SDWULPRQLR QHWR GHO *&3 GHO 3
22 2,2
- S 4
355 -37,3 9,
-41,3
Cierre Efecto TR* OFE OFE Cierre Efecto TR* OFE OFE Cierre
2023 PIB 2024 precio volumen 2024 PIB 2025 precio volumen 2025
2024 2024 2024 2025 2025 2025

YXHQWH '*30 + 0+&3
1RWD &LIUDV SUHOLPLQDUHVY \ SUR\HFWDWBDQVSBBDRQHY 75

3RU RWUR ODGR SDUD VH SUR\HFWD XQ HIHFWR QHJDWLYR
SULQFLSDOPHQWH HQ ODV UHVHUYDV PLQHUDV \ SHW $ROHMBEHRPWR) O |
VH SUR\HFWD TXH OD GLVPLQXFLYQ HQ ORV SUHRIRYV GO IS QIUF/IORHRD
MXQWR FRQ XQD WDVD GH FDPELR DO FLHUUHHIH® 8 IDUQRBRHOLIHUDF
UHGX]FD HO YDORU GH ODV UHVHUYDV PLQHUDWQ SHWEROHBY®BY GH
$GLFLRQDOPHQWH VH DQWLFLSD XQ LPSDFWRVRHFLDWERYROGHBIJRW BRICH §
SURJUHVLYR GH HVWRV UHFXUVRV 3RU VX SRGWHD @ XQ TLXHF ORWHIDWR Y

GHO 3,% SURGXFWR GH OD DFWXDOL]DFLYQ SHWL GGL BB GH® GHVF B
FDUJR GH OD 1DFLYyQ HVWH HIHFWR VHUtD UHYHUWHGR3 IR WH QX @RV HG
SUHFLRVY GH PHUFDGR GH ORV WtWXORV GH GHXG FRIQQMHW®RD G\H H [\
LQFHUWLGXPEUH SRU HO SDQRUDPD JOREDO

/ID LQYHUVLYQ QHWD HQ $1) UHJLVWUDUtD XQ OHYH DXPHQWRHIGH SS

HOQGHXGDPLHQWR QHWR D XQ QLYHO GH GHO 3, % HTXLYDOHQWH I
SS IUHQWH DO DxR DWBULRWLDFLYQ HVWDUtD HQ OtQHD FRQ HO FR|

UHVXOWDGR RSHUDWLYR QHWR \ VHUtD FRQVGHWY® HEQW B ¢RH) ®HDY *HREW HE

&HQWUDO EDMR OD PHWRGRORJtD GH FDMD PR®&ID XD GH WSDILIR HRO G KX
SS GHO 3,%

% 6H HVWLPD TXH OD 750 SDVH GH HQ GLFLHPEWBHFLHBEUH GH

3iJLQD



" | ! MARCO FISCAL L
i de Mediano Plazo 2025 Hacienda

7DEOD (YROXFLYQ GHO SDWULPRQLR QHWR GHO *&3 GHO 3,9
$ Miles de Millones % del PIB Dif (pp)
Concepto 2024- | 2025-
2023 2024 2025 2023 2024 2025 2023 2024
Ingresos (A) 347.533 327.577 359.659 21,9 19,2 19,8
Gastos (B) 375.583 395.378 444.416 23,7 23,2 245 -0,5 1,3
Resultado operativo neto 28049  -67.801 84757  -18 40 47 22 07
(C=A-B)
Inversion neta en ANF (D) 8.038 9.827 11.691
Endeudamiento neto (E=C-D) -36.088 -77.628 -96.448 m
Adquisicién neta de AF (F) 48.037 15.878 21.593
Incurrimiento neto de pasivos 83.651 93.750 118.547 5.3 6.5 0.2 1.0

T TR TR TR E TR T T

Var|aC|on enel patrlmonlo neto

DlscrepanC|a estadistica
(E-H)
YXHQWH '*30 + 0+&3
1RWD &LIUDV SUHOLPLQDUHV \ SUR\HFWDGDV SDUD

&RQVLVWHQWH FRQ HO LQGLFDGRU GH HQGHXGDPLHQWR QHWR
ILQDQFLDPLHQWR GH % GHO 3,% HQ H[SOLFDGR SRU WUDQVDFFL
GHO 3,% HQ ORV $) \ GH GHO 3,% HQ (DRUGSMMMLEYYyQ QHWD GH DF
ILQDQFLHURYV HVWDUtD FRQFHQWUDGD SULFLRIS BEPHEWWLIY® OD D BHK
3,% LPSXOVDGD SRU HO LQFUHPHQWR GH ORVUUHG XHWVRW P GPEQRQD
LOQYHUWLGRY HQ GHSYVLWRVY UHPXQHUDGRYV 3RUHRWQYHF BB UGHG HDQ &/
ILQDQFLDPLHQWR TXH UHFDHQ VREUH HO *R BLHYFLRH® B 6MRRDGH \GH VY
SRU HPLVLRQHV GH ERQRV LQWHUQRV \ H{WHUQRYV PBWODPRW VX\
FRQ EDQFD GH IRPHQWR \ RUJDQLVPRV PXOWLODWHRHMH®DMR HQ OBHO
GHXGD GH FRUWR SOD]R UHJLVWUDGD HQ ODV FXHQWM®\DSW®RUY LRI U
UHYHUWLGR SDUFLDOPHQWH SRU OD DPRUWL]DFLYQ GHOG®IWR WR SHQ
SDJR KDELWXDO GH OD QyPLQD GH SHQVLRQDGRY GH OD 8*33

JLQDOPHQWH VH SUR\HFWD TXH OD GHXGD QHWD GHO *&3 DIMFLHQGD I
OR TXH UHSUHVHQWDUtD XQ LQFUHPHQWR GH S SR UHQY\§ H BWRUD
FRPR UHVXOWDGR GH XQ HIHFWR GHQRPLQDGRU @OHO/BFALEBYHY GBH

GHO 3,% \ 2)( GH GHO 3,% 1R REVWDQWH VL \QROWRUXRAHRQRYGH
WtWXORV GH GHXGD \ SUpVWDPRV FRPR HQ OD PHWRGRGRJIJBWB FDM
VH XELFDUtD HQ GHO 3,% FRQ XQ LQFUHPHQWHRFWR D S GHO 3,29

7DEOD 7DEOD /D YDULDFLYQ SRVLWLYD HVWDUtD GHWHUPLQDGD S
ERQRV \ ODV FRQWUDWDFLRQHV GH SUpVWDPRV VLQEEHRQWNWY RE
SULQFLSDOPHQWH SRU OD UHGXFFLYQ GH ORV SUHFLRV GH PHUFDGR

165

(Q FDMD PRGLILFDGD VH HVWLPD XQ YDORU GHFRQ Xx® QBFWHFPHLIDONR GH SS UHVSHFWR D

3iJLQD



l'! MARCO FISCAL 5’. 4
de Mediano Plazo 2025 Hacienda

7TDEOD 3DVLYR GHO *&3 GHO 3,%
-
Instrumento 2024- 2025-
Titulos de deuda 38,1 39,4 40,3 35,4 37,0 37,8 1,6
Préstamos 14,0 14,9 15,3 13,5 14,4 14,9 0,9 0,5
mgj?f?fgga e 522 542 556 488 51,3 526 25 13
Pensiones 8,3 7,0 7,1 8,3 7,0 7,1 -1,3 0,1
Cuentas por pagar 6,5 6,1 6,1 4,8 4,3 4.4 -0,5 0,1
Efectivo 3,4 3,2 3,3 0,4 -0,6 -0,9 -1,0 -0,3
Deuda publica 70,4 70,5 72,1 62,4 62,1 63,2 -0,3 11

Participaciones 0,0 0,0 0,0 -8,4 -8,6 -8,4 -0,2 0,2

Derivados

YXHQWH '*30 + 0+&3
1RWD &LIUDV SUHOLPLQDUHV \ SUR\HFWDGDV SDUD
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&DStWXOR 30DQ )LQDQFLHUR

SHUVSHFWLYDV PDFURHFRQYPLFDV

/ID7DEOD SUHVHQWD XQ UHVXPHQ GHO HVFHQDULR SURHMNWEFE®R SDU
JLVFDO GH OHGLDQR 30OD]R 0)03 FRPSDUIQGROR AR@ HAR MXB H SUR

(Q ODV VLIXLHQWHYV VXEVHFFLRQHYV VH SUHR\IEGIWD FH® QKQVOXL PV E Y L\F
TXH VH WXYLHURQ HQ FXHQWD SDUD HO GLVHxXxR GHO HVFHQDULR

7DEOD 6HIXLPLHQWR D ODV SULQFLSDOHV YDULDEOHV PDFURHFRQ)
3,0 3,0 0,0

Variable

Crecimiento del PIB real (%)

Crecimiento del PIB nominal (%) 6,0 6,3 0,3
Crecimiento de socios comerciales (%) 2,4 2,2 -0,2
Balance de cuenta corriente (% PIB) -2,7 -2,5 0,2
TRM promedio (USD/COP) 4.226 4.408 181,9
Depreciacion tasa de cambio (%) 2,1 3,4 1,3
Precio del petréleo (Brent, USD) 81,6 62,3 -19,3
Produccion de petréleo (KBPD) 760 757 -3,2
Inflacion fin de periodo (%) 3,0 3,2 0,2
Inflacion promedio (%) 3,0 3,5 0,5
Crecimiento importaciones USDFOB (%) 4,5 3,7 -0,8
Ingresos totales del GNC (% PIB) 17,9 18,2 0,3
Gastos totales del GNC (% PIB) 22,2 24,4 2,2
Balance fiscal del GNC (% PIB) -4,3 -6,2 -1,9
Deuda neta del GNC (% PIB) 56,6 63,0 6,4
Balance fiscal del GG (% PIB) -3,8 -4,5 -0,7
Deuda consolidada del GG (% PIB) 56,0 59,8 3,8

JXHQWH &IiOFXORV '*30 0+&3
&RQWH[WR LQWHUQDFLRQDO

3DUD VH SUHYp TXH OD LQIODFLYQ FRQYHUMD DO UDQJR PHWD HQ
HFRQRPtDVY GHO PXQGR OR TXH SHUPLWLUtD XQD SRVWBWPHGRVSROtWL
FRQWUDFWLYD D QLY(MOUHBREDMH GHO :RUOG (FRQRP% FS2RWHRRN (2
TXH OD LQIODFLYyQ JOREDO VH VLW~H HQ SDUD FLHUGH GR
HVSHUDGR SDUD /D GLVPLQXFLYQ GH OD LQIODFL@® VHFWHE®DRtD H|
HVSHUDGR HQ ORV SUHFLRV GH OD HQHUJtDGHH®RN QA H UB B GRRYWRD ERDG
D QLYHO JOREDO TXH IUHQDUtD ODV SUHVLRQON B8 RGEPDIAED FHXOHQUE
GH SUHFLRV /D GLVLSDFLYQ GH ODV SUHVLRQ@H®RW EIDFRRY B H QMU B K
DGRSWDU XQD SRVWXUD GH SROtWLFD PRQHWDULD YRHGEW ULRR Q@D F
FRQGLFLRQHV GH ILQDQFLDPLHQWR H[WHUQR $DSHVIVD\GH \CSRI DDQV f ¥
OD 5HVHUYD )HGHUDO VHD FDXWD HQ VX VHQGDLGMW HWHFR G\WHSR B OVQ
GXUDQWH GDGRV ORV UHVXOWDGRYV IDYRUDEOHYV DHW IPD\VGBGLD
HFRQYPLFD \ ORV SRVLEOHV LPSDFWRV LQIODFLR GIDWRVGHAXEBRYHQ]
DUDQFHOHV HQ (VWGRV 8QLGRV

%6 QIRUPH GH DEULO GH

7 & RQ FRUWH D PD\R GH ORV DQDOLVWDVGHQ@RXHWWDOWYK/RRDHUMEHUDQ XQ UHFRUWH C
HQ OD WDVD GH LQWHUpV GH OD 5HVHUYDQRGHKWDOONWYDSDPD DD WDVD GH UHIHQWQHLD D XQ
\ DE&ELHUUGD G

3iJLQD
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3RU VX SDUWH HO FUHFLPLHQWR HFRQYPLFR JOREDO SUHVHQWDUtD
GDGD OD GLVLSDFLYyQ HVSHUDGD HQ ODV WHQVLRQHV FRPHUFL
GXUDQWH 6H SUHYp TXH HO FUHFLPLHQWR HFRQYPLFR JOREDO VH
SS SRU HQFLPD GH OR SUR\HFWDGR SDUD R DQMHULRU
GLVLSDFLYQ GH ODV WHQVLRQHV FRPHUFLDOHY LIOREDWIHG/XPEXH Ut
IDYRUHFHUtD HO GHVHPSHXxR GH OD DFWLYLGDO® O FR® \SOLFW LB X@LDYH C
HVSHUD TXH ODV HFRQRPtDV DYDQ]DGDV \ HPHUJB@WMVGSUHVHQWHQ
HQ UHVSHFWLYDPHQWH DXPHQWDQGR D0 DR SDRNQFHD GRH Q BV
\ UHVSHFWLYDPHQWH 3RU VX SDUWH RO/RNRPGIUFHE DSCHOH V
GH &RORPELD UHJLVWUDUtDQ XQ FUHFLPLHQWR GHHVSHUDS B RD I F|
1R REVWDQWH HO FUHFLPLHQWR HFRQYPLFRUDREBQ NRGDUDBHRYC
SRU FXHQWD GH ORV HIHFWRV UH]DJDGRYV GH OD SROOWMPHI) WRGBHWIU L
ORV ~OWLPRV DxRV

(O GLQDPLVPR PRGHUDGR GH OD DFWLYLGDG HFRQYPLFD D QLYHO JO
LQFUHPHQWR HQ OD RIHUWD GH FUXGR HQ HO PHUFDGROL@WHL QDFLR
EDMD HO SUHFLR GHO %UHQW BOWBULRU HVWDUtD HQ OtQHD FRQ XQD
HQ HO PHUFDGR GH FUXGR GHULYDGD GH XYQDXP IDRW S B P GR RG (GF F
\ 23(%° (O DXPHQWR HVSHUDGR HQ OD SURGXFFLYQ GH SHWRIRHR VRE
GHPDQGD GH FUXGR HQ &KLQD H ,QGLD SDUD HVH DxR (QDOT®HD FRQ ¢
HO SUHFLR GHO %UHQW VH XELTXH HQ XQ SURPHGEIS®DGMH 86' OR FRH F
UHSUHVHQWDUtD XQD GLVPLQXFLYyQ DQXDO GH IUHQWH D OR SUHYI

'HVHPSHXxR GH OD HFRQRPtD FRORPELDQD

(Q OD HFRQRPtD FRORPELDQD UHJLVWUDUtD XQ FUHFLPLHRQWR GH

XQ PHMRU GHVHPSHXR GH OD DFWLYLGDG SURGXFWLYD HQ OtQHD

PDFURHFRQYPLFR PiV HVAMDE®®H (O GLQDPLVPR GH OD HFRQRPtD H
UHVSDOGDGR SRU HO EXHQ FRPSRUWDPLHQWR GH OD\G B [SERWWDEDR Q
HQ HO PDUFR GH OD FRQYHUJHQFLD GH OD LQIODF3R Q tBV VKDUMRJ R WPHW
PHQRV FRQWUDFWLYD IDFWRUHV FODYH TXH |IPREHRQWDDtDQ YH® VARQV
$GHPiV VHFWRUHV HFRQYPLFRY LPSRUWDQWHY FRMR BO ERBHXYVRLRLD |
WUDQVSRUWH \ DORMDPLHQWR OD DJULFXGWXDBLYQD®RHD GBURRQV WD XU
FRQWULEXLUtDQ GH PDQHUD LPSRUWDQWH DOHRWREL P HHQHWWRDGWBIH | O H M
HQ XQD HVWUXFWXUD GHO 3URGXFWR ,QWHEMIRG® U N Q R D3 TIK HPOWD H DXL
HPSH]DUtD D FRQWDU FRQ XQD PD¥RULBDVIWMIFEBDFRYQXQDYV FRQGLF
PDFURHFRQYPLFDV PiV HVWDEOHV

68 /D (QHUJ\ ,QIRUPDWLRQ $GPLQLVWUDWLRQ WR HRUBIY pS ¥ Q AQFFLYPH®H FUXGR SRU SDUWH
8QLGRV &DQDGi %UDVLO \ *XD\DQD SDUD \

6 'H DFXHUGR FRQ OD (,$ OD SURGXFFLYQ ®MHQRWDBDEDVHHY 23(8 D

1 /D SDUWLFLSDFLYQ GH OD LQYHUVLYQ ILMDPDHED HXXQ 3,% GMLHQARFDSS VXSHULRU D OD T:
UHJLVWUDUtD HQ
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7DEOD &UHFLPLHQWR GHO 3URGXFWR _OWHUQR %UXWR SRU HO HQI

Componentes gpgzrz 2025 2026
Demanda Interna 110 3,8 3,0
Gasto de consumo final 92 3,4 2,8
Consumo de los hogares 76 3,5 2,8
Consumo del gobierno general 16 3,0 2,4
Formacion bruta de capital 18 6,0 4,2
Formacion bruta de capital fijo 17 1,9 4,2
Exportaciones 14 2,1 3,7
Importaciones
_

JXHQWH '$1( &iOFXORV '*30 + 0+&3

(O GLQDPLVPR GH OD GHPDQGD LQWHUQD \ HO IRUWDOHFLPLHQWR G|
VHUtDQ ORV PRWRUHV GHO FUHFLPLHQWR HFRQYBURRHSDWOXJDU OD
GHPDQGD LQWHUQD HVWDUtD LPSXOVDGD SRU XQ BDHW \FRQDXPR
UHFXSHUDFLYQ VRVWHQLGD GH OD LQYHUVLYQRIISMDY O QRHMH W R U tHC
GLQDPL]DGR SRU XQD LQIODFLYyQ TXH VH XELFDUtD GHBWRRBHSHO U
FRQGLFLRQHV GH ILQDQFLDPLHQWR \ XQD GLQiPLFDX SSRDALWHYDHGHO
FUHFLPLHQWR GH ODV H[SRUWDFLRQHYV UHV SIRGG® LPtDF DS UL QEWS BO R HX
ODV H[SRUWDFLRQHV QR WUDGLFLRQDOHV \ GH VAHIXQFDRWR $R W @O H
UHFLHQWH GLQDPLVPR GH ODV DFWLYLGDGHV \UBD IFOROW/GD \& ER X Gl
GLYHUVLILFDFLYQ GH PHUFDGRYV GH H[SRUWDFLYQ UHIGRKDWDFBEQ O
GHO *RELHUQR QDFLRQDO FRPR HO *UDQ $FXHWUGR SRU ODV ([SRUWDF

(O FRPSRUWDPLHQWR IDYRUDEOH GH OD LQYHUVLYQ GHVHP3HxDUtD X
H[SDQVLYQ HFRQYPLFD GH IRUWDOHFLHQGR ODV EDVHV GHO F
PHGLDQR SODJRLFR (O FUHFLPLHQWR DQXDO GH G'H IOWDWLILYtHDU V Ly
LPSXOVDGR SRU HO EXHQ GHVHPSHxR GH OLLREIQRNH U \HMW UKXKEG VRXWUDRN H
PDTXLQDULD \ HTXLSR ODV FXDOHV FUHFHUtDQ HQWH (VWHVSH
FRPSRUWDPLHQWR HVWDUtD VXVWHQWDGR HQ ODRIPHEIRMN GILDiPLED
FRQVWUXFFLYQ IDYRUHFLGRYVY SRU OD LPSOHPH®@WBIN y3EH G H RHE/WAHWIMWR |
FRPR OD 3ROtWLFD 1DFLRQDO GH S5HLQGXVWUIIDFRQAYID RKERQYPIOFBOD® |
PRGLILFDFLYQ GHO OtPLWH SDUD OD SULPHUD BEPRWDHGH3ICDQRGGWR\
TUDQVSRUWH _QWHUPRGDO

$GHPIV OD GLQiIiPLFD IDYRUDEOH GH ODV REUDV FLYLOHV \ GF
PDOQXIDFWXUHUD FRQWULEXLUtDQ D PHMRUDU OD FRPSHWLWLYLGDG
SDtVv/IDV REUDV FLYLOHYV UHJLVWUDUtDQ XQ FUHFLPLHOQWR BGDV DQXI
SRU XQD PD\RU LQYHUVLYQ HQ LQIUDHVWUXFWXUD iGQDERMQGRY SU|

7 (VWD HVWUDWHJLD EXVFD GLYHUVLILFDU PIDOEWQLVM® HfBERVYR/ DORRMHUFDIGR LQWHUQDFLR
GHFUHWR GH HO FXDO UHJODPHQWIHPREROMRVAULERBWRVIGRH & (57 'LFKR LQVWUXPHQ)
D ORV H[SRUWDGRUHV UHHPEROVDU LPSXHYVWRM LK RURHDRPEV DS BXUGRW 8 HBQD SURGXFFLYQ
VHUYLFLRV HIHFWLYDPHQWH H[SRUWDGRYV 3RUIPMBUR FGHU tDV WQDHR/DMB D WIQMHDU¥HYQ GH &ROF
ODV FDGHQDV JOREDOHVY GH YDORU

2 3pUD OD LQYHUVLYQ ILMD YROYHUtDHDWRJDPWDO HG® FUHFLIFFRQ VXV SURPHGLRV KLV
HQWUH \
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HMHFXWDGRYVY DFWXDOPHQWH \ SUHVHQWDUIQIDNRQEHY UHOHYDQWHYV
FRPR OD FRQVWUXFFLYQ GH REUDV * \ GH GLIHUHIQQWHUREGD® GH
IDFWRUHV TXH FROQWULEXLUtDQ D GLQDPLYVDHGQLO ALRWH U VHLY @ UXEG WRXV
$VLPLVPR VH HVSHUD TXH OD LQYHUVLYQ HVHPMHIXULDDRUBFLEDXEBR
PD\RU GHPDQGD GH PDTXLQDULD SDUD OD FRQVWHWXFRFISYDQUBSHH @DV
GHVDUUROOR SURGXFWLYR GH OD LQ@XNVWRLD \ OD DJULFXOWXUD

*UIlILFR (YROXFLYQ GH ORV FRPSRQHQWHY GH OD LQYHUVLYQ ILMD
150
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= Formacioén bruta de capital fijo Vivienda

== Otros edificios y estructuras Magquinaria y equipo

)XHQWH '$1( &I OFXORV '*30 + 0+&3
6HFWRU H[WHUQR

(Q HO GpILFLW GH FXHQWD FRUULHQWH VH DPSOLDUtD OLJHUDP!
DQWHULRU GDGDV ODV SUHVLRQHV DVRFLDGDV DO GLQDPLVPR GH OD
\ D OD UHGXFFLYQ GH ODV H[SRUWDFLRQHV P LO)KWHD FHQEHUDPMIQF BH C
GHPDQGD LQWHUQD HVSHUDGD HQ SRU FXHQWD G3HHD FRQMX FRP SR
SULYDGR \ OD LQYHUVLYQ ILMD UHVXOWD WtP®SRQ WDF L R XY VERHVRIERGIH
VHUYLFLRV ODV FXDOHV FUHFHUtDQ \ HQ HVEVRPRVBRYVORFWL
PHQRUHV SUHFLRV LQWHUQBRPR@DBOWIBHURRMHUJIJpWLFRY UHVXOWLE
XQD UHGXFFLYyQ GH HQ ODV H[SRUWDFLRQHY WDDGLF(®RQDO@HY GHO
FRQ OR DQWHULRU HO GpILFLW GH FXHQMI)D FRGWIOHQWH HVH XELFDL
PRVWUDQGR XQ LQFUHPHQWR GH SS IUHQWH D OR SSRVWHEFWDGR

PDQWHQLPQGRVH HQ QLYHOHV VRVWHQLEOHV H lyQIHDIFRRUMVHD ORV Ut

/IDV  SUHVLRQHV VREUH HO GHVEDODQFH H[WHUQR VH YHUtDQ
FRQWUDUUHVWDGDV SRU HO FRQWLQXR GLQDPLVPR GH ODV UH
H[SRUWDFLRQHV QR WUDGLFLRQDOHWH \H&¥B HMHU YXFLRQ VH FRQVRO

3 (Q VH HVSHUD TXH OOHYHQ DFDER GH SUR\HRWRDNHSW UXFYWUIMLyQLHH® HVSHFLDOP
UHODFLRQDGRY FRQ ODV FRQFHVLRQHV GHO %E RKQW HIHDURRR U W & B ULQ! FIRPRWHIX ,3 $HURS
&DUWDJHQD \ HO ,3 $SHURSXHUWRY GH 6XURFWX®BDQWWHU N B M II0OX YIDHY WRPR HO 7UHQ /D 'RUDGE
\ HO &DQDO GHO 'LTXH

3iJLQD
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HO FRPSRUWDPLHQWR IDYRUDEOH GH ODV H[SRUMMWDFKROQHYV @BHWHD

IUHQWH D LPSXOVDGDV SRU OD 3ROtWLERVAHJIDGLRIFAQQGH H
*UDQ $FXHUGR SRU ODV ([SRUWDFLRQHV (Q HVD OtQHLLFIODW H[SI
FRQWLQXDUtDQ PRVWUDQGR XQ EXHQ GLQDPLWP RH® VU DKIRP LH[GWRFOG

HQ ODV H[SRUWDFLRQHY GH VHUYLFLRV WXUtWWIUDBDREO H @& HF RHPVS/RIJW
YHQWDV H[WHUQDV SURPRYHUtD XQD PD\RU GLYHUBUItIDFBEPBL Y SH[EWRR W
GH ODV PD\RUHV LPSRUWDFLRQHV HQ OD EDWDD]DDFRRKBOQHLIDE L O LLC
HIWHUQD GHO SDtV )LQDOPHQWH HO DXPHQWRHIQE LD/ \FRUHWIHQ W HOMH
FXHQWD GH XQ LQFUHPHQWR GH HQ ODV HQWWDhE&EDW DR UWHW H
FRQWULEXLUtD D FRQWUDUUHVWDU ODVY SUHVLRQHVROOFLVWDV VREUF

(Q HO GpILFLW H[WHUQR HVWDUtD ILQDQFLDGR HQ ¥XMLWB®RWLGDG
GH LQYHUVLYQ HQ OtQHD FRQ XQ LQFUHPHQWR GH ODLUEBFWDVLYQ (
,(' \ XQD PHQRU HQWUDGD GH IOXMRV GH LQQHENUWQ BXEDUFDD HQW
GH IOXMRV GH ,(' D & RORPELD VH XELFDUtD HQ 86" GIWQBORQHV HQ
UHJLVWUDQGR XQ FUHFLPLHQWR GH lUHQWWH CFRP R\ CPID @ W HQA.lp KOG
IXHQWH GH ILQDQFLDPLHQWR GHO GpILFLW BIGWAUR@®D ORV ¥RPWRQMND
H[SOLFDQGR HO GLQDPLVPR GH OD ,(' HQ &RORPELID FUHFLHQGR
UHSUHVHQWDQGR XQ GHO WRWDO GH HVWRV L@QUWHVRD MROLGDS$GE
IOXMRV GH LQYHUVLYQ GH SRUWDIROLR \LRWGR VO YLD/ QtD 6 ¢ HF WRH
3,% HQ GHVDFHOHUDQGR OD WHQGHQFLD GH VDO WWD GBl I Q SALRW O
~OWLPRV DxRV D SHVDU GH OD YRODWLOLGDG UHRPBOR®DGDDARRQ
GLVFXVLRQHV ILVFDOHV HQ &RORPELD (VWR WDPELPGWIHWBLERQGMH V\
OD LQYHUVLYQ \ HO FRQVXPR SULYDGR

,QIODFLYQ \ SROtWLFD PRQHWDULD

6H HVSHUD TXH OD LQIODFLYQ FRQYHUMD DO UDQJR PH/OL FOHB Q%D QF|

OR TXH IDYRUHFHUtD OD DGRSFLYQ GH XQD SRVWXUD GW SROtWLI
QHXWUMOLQIODFLYQ FRQWLQXDUtD PRVWUDQGR X @D/W B /G WXBLLDY B HHRQ

DO FLHUUH GH@X1+&:UQB@HVDFHOHUDFLYQ GHO QLYHO GH SUHI
H[SOLFDGD SRU OD GLVLSDFLYQ WRWDO GH FKRTXH® S¥HFKRQGHUGIR |
DOLPHQWRYV \ SRU XQD FRUUHFFLYQ GH OD LQ GFOF LY REH DGV DL R DD\
LQGH[DFLYQ D PHQRUHV SUHFLRV \ VDODULRY UHIBQWHLPQ ®HRODQWQHUD
ORFDO \ OD DGRSFLYQ GH XQD SRVWXUD GH SROtWDFD ®RQHW DR BDRH
SHUPLWLUtDQ DO %DQFR GH OD 5HS~EOLFD FRQWLQX®H GBRWDX 5 GRIF |
LQWHUpPVY GH SROtWLFD OOHYIiQGROD D XQ WHUDGRQRWDIV BE KXHMVOD G

SRU HO %DQFR GH OD 5HS~EOLFD SDUD PD\R GH HODPEBHFDGR H
LOWHUYHQFLYQ FLHUUH HO HQ SS SRU GHEDMROGH HOBRUBUR
GH

3iJLQD
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*UilLFR ,QIODFLYQ \ FRQWULEXFLYQ D OD UHGXFFLYQ GRMDBQWBIODFL
\ SS

$ &RQWULEXFLYQ D OD UHG % ,QIODFLyQ DQXDO SRU FR}
LQIODFLYQ SRU FRPSRQHQWFH

| 2025* 2026*

59
50
4,5 4,5
4,2
‘ | ‘ ‘

2025*  Servicios Regulados Alimentos  Bienes 2026* Alimentos ~ Bienes  Servicios Regulados  Total Basica

4,5

JXHQWH '$1( &IiOFXORV '*30 0+&3 &LIUDV SUBVHFRMVEDIVEXRVRHY VH FDOFXODQ FRQ ORV S
GHO ,3& SRU OR TXH OD VXPD GH HVWDV QR HRRUWMH DORRBOBMHEGCR RQ WDUDQHODFLYQ HQWUH

3iJLQD



5HFXDGUR JLEHUDU HO WLHPSR DFWLYDU HC
IHPHQLQR ,PSOLFDFLRQHV GH XQD SROtWLFD Q!
FXLGDGR

/D FDUJD GHO FXL GH®RKRJIJDU HV XQD GH ODV SULQFLSDOHV FDXVDV G|
GH JpQHUR HQ IUHQWHYV ODERUDOMHWYVWW B GXXRDXDKHRY DOQFOX\H WDUHDYV
GRPpVWLFDV \ DWHQFLYQ D PHQRUHV SHUVRQDV PD\RKBKHHWVRBPBHSHQC
GHVSURSRUFLRQDGD VREUH ODV PXMHUHV 'N RHNNMKR HNQGERBOQRPELBC
SURPHGLR PiV GH KRUDV GLDULDV DO WUDEDMRRGBHAPXWHE®D GRGH
PLHQWUDV TXH ORV KRPEUHV VROR GHVWYQ QWD GHGEWG REXGEHY QKBH D
GHO WLHPSR GLVPLQX\H VLJQLILFDWLYDPHQMNHHOB \R SR U W >XS@LUGDLG IGSD
DFWLYLGDGHY UHPXQHUDGDV R IRUPDWLYDV

/IDV PD\RUHV UHVSRQVDELOLGDGHV GH FXLGDGR GRPpVWLFR OLPLW
HFRQYPLFD DVt FRPR HO GHVDUUROOR HGXFDWLYR \ SURIWWDRQDO G
PD\RUHV FDUJDV GH FXLGDGR FRQOOHYDQ D TXHQGHV RXMMRN GYHE
DEDQGRQDU VXV WUD\HFWRULDV |RURRQWLRO®RPE DD ERXBIOMHW PXMHUHV
YHQ REOLJDGDV D DFHSWDU HPSOHRV LQIRUPDOKVR WGHWPHBURHVGH|
VLVWHPD HGXFDWLYR \ GHO PHUFDGR ODE R UWDE ISOU®DIBW M GEGHOU KRRD D UL

HO GH ODV PXMHUHV TXH VDOLHURQ GHO PHMERRDDG R ®DE R]WDLO
RILFLRV GHO KRJDU (VWH IHQYPHQR UHIOHMDVX QDD PGMDIEDHWV\E UK FWyXQ.
OLPLWDQGR QR VROR OD DXWRQRPtD HFRQYPLFBHVD QWRRODR SRIVIVERQ
\ ODERUDO GH ODV PXMHUHYV

$QWH HVWD VLWXDFLYQ OD FXDO HV FRP~Q HQ JUDQ SDUWH GH $Pp
SDtVHV KDQ RSWDGR SRU LPSOHPHQWDU SROtWLFDV QDFLRQDOHYV
SHUPLWDQ UHGXFLU OD LQHTXLGM® OBH SRQHWIREDY TXH VH HQPDUFI
HFRQRPtD GHOY XMAMERIQ FRPR ILQ QR VROR UHFRQRFHU HO YDORU
GHO WUDEDMR GH FXLGDGR HVSHFLDOPHQWH HDpQRS WRIPKQHW DGR
UHGLVWULEXFLYQ DO LQWHULRU GH ODWWPRL@WUDY pV GLEISURUUDB D \F
FXLGDGR (Q SDUWLFXODU 8UXJXD\ IXH SLRQHRIER DIF LR S0 BP,@YWMAD U DH3
GH &XL G¥$GHRY 3RVWHULRUPHQWH SDtVHV FRPR &KLOH E@EBR 3DU
'RPLQLFWQGHVDUUROODURQ VLVWHPDV VLPLODUHV GH{ RXLGDFAR BGRQ

%4 (O WUDEDMR GH FXLGDGRV VH GHILQH FRPR OD % DNDUHDWWGE RDWILD V VFAAHNQHUDOD YLGD

SVLFROyYJLFR D ORV IDPLOLDUHV \ HO FXLGDGRDEHNBDV$SUHXSEERQPMY VREMDICHN & % UH Q
,PSXOVDQGR HO ELHQHVWDU OD HTXI$®DPGLFODMHFRQRRtBOHQDULEH %,’

75 g1 ( %ROHWtQ 7pFQLFR (QFXHVWD 1DFLRQDO GH 8VR GHO 7LHPSR

76 '$1( &3(0 218 OXMHUHV OXMHUHV \ +RPEUHV %BHARDYROGRPEL®H 7RPDGR GH

KWWSV ZZZ GDQH JRY FR ILOHV LQYHVWLJDFLRQHVYHW Q KRR BXHE G IGHEHIROHRY P X MH
FRORPELD LQIRUPH SGI

7 /D HFRQRPtD GHO FXLGDGR WLHQH FRPR ILBOUWEPERKMRI QRO UHPRHDMIW DGR D OD SURGXF
HFRQRPtD 6HJ~Q HO '$1( HVWH FDPSR FRPSUHQG L./ SURS KX BFDRE LRLVRMRIQ\EXPR GH ORV VH
GH FXLGDGR \D VHD R QR UHPXQHUDGR '$1( GH (ERQRWDD6GMP BXWEDGR &6 (&

% (VWDEOHFH XQ HVTXHPD LQWHJUDGR GH SUHVWDFERQDMV FER'PR FREWQRWDGHDY W ®QFH (
IDPLOLDUHV VHUYLFLRVY GH GtD SDUD SHUVR@FVL P VHRUHID\ RRQHIHBH@®E D ODV SHUVRQDYV |
GHSHQGHQFLD GLVFDSDFLGDG \ ORV QLXRV

7 (Q &KLOH FUHy HO 6LVWHPD 1DFLRQDO R\BU&PLGBGRRQDPNVUBXDRSDGRUDY \ IRPHQW
FRUUHVSRQVDELOLGDG VRFLDO \ GH JpQHURQ]PRHQ/ X B VUWMHPP[CKR BYRWHJH ORV GHUHFKI
\ DGROHVFHQWHY FRQ GLVFDSDFLGDG 'HVGH QBPDIROXWL AP SICHRRQWD XXH RIUHFH VHU
FXLGDGR \ SURPXHYH OD HTXLGDG GH JpQHUFR QM HOSSHALEDPRPEAKWIEXLGDGRY LPSXOVD OD
HFRQYPLFD GH ODV PXMHUHV \ HO DFFHVR HTXLWDWLYR D FXLGDGRV GH FDOLGDG



VREUHFDUJD GH WUDEDMR QR UHPXQHUDGR HQ]RD WU R XOWHWIHY X WRFE
HQ HO PRGHOR HFRQYPLFR GH OD UHJLYQ GRQBFRI®FXUEB GR R XIQHDQ
UHVSRQVDELOLGDG FROHFWLYD \ XQ HMH FEQWUDO HQ OD SROtWLFD

(Q &RORPELD H[LVWHQ SURJUDPDV QDFLRQDOHV \ WHUULWRULDOHV R
ORV FXDOHV UHIOHMDQ XQ HVIXHU]JR GHO *RELHUQR SRU UHFRQR
HTXLWDWLYDPHQWH ODV UHVSRQ@VDHEQONGR®HWBR VXEQDFLRQDO G
LQLFLDWLYDVOPRAR @DW GHO &)Q GRGRWILGDUQRY /D 9LGD HWQ&ROHFW
$QWLRTXLHDQWURYV GH Q@ L96DU UDW TXL QODVPHO QDFLURMDID GADIDORUDFLYQ
GHO &XLGBGRSURJUDPD GH 5HQWD &LXGDGDQD HQWUHJD WUDRVIHUHQ
ORV KRJDUHV FRQ PD\RU SREUH]D \8F D(UQ [3 BBUHD BXIOFD GRO &213(6 S|

HVWDEOHFH XQD 3ROtWLFD 1DFLRQDO GHO &XLGR®MGMIRQ PHWD
WUDQVIRUPDU OD RUJDQL]DFLYQ VRFLDO GHO RRKGN GR{ ODWDSHWIVR QD
FXLGDGRUDV (Q VX HMHFXFLYQ HO OLQLVWHPBHR VEBHGEDOW XD GGG KD
&XLGDGRODWRPXQLGDGHYV GHG? &8$NVEPGWRPR HO *RELHUQR VH HQFX
DYDQ]DQGR HQ XQ 6LVWHPD 1DFfRQIRDGH ¥KLGHWROOD OD RIHUWD G
GHO (VWDGR SDUD DSR\DU ODV WDUHDV GH FXLGDGR

'DGD OD LQHTXLGDG HQ OD GLVWULEXFLYQ GH FDUJDNMWXRHBQF®IDA&DGR
WUD\HFWRULDV HGXFDWLYDV \ ODERUDOHY GH ODV PXMHUBVRQWHYV
DQDOL]D HO SRWHQFLDO HIHFWR GH OLEHUDU KRUDV IGRXWHDEGRR GH
VREUH OD SUREDELOLGDG GH LQVHUFLYQ \ RFXSDFLyQ HQ HO f
FRORPELD®RUD HOOR VH HVWLPDQ ORV SRVLEOHV HIHFWRV GH OD

SROtWLFD S~EOLFD TXH RIUH]FD VHUYLFLRV GRPLFLODRDWPORWHGH\F XLG
FXLGDGRUDV OLEHUDU WLHPSR SDUD XVDU HQ DFWRFXGHGWWR WHP XC
HVWUXEFWXUD HQ WUHV VHFFLRQHV L XQODGHVDWWYRGBWRFGHSWQ YRR C
HFRQRPpPWULFR DSOLFDGR D &RORPELD \ LLL XQiD GLO/ FPRQAWE [WR |
FRORPELDQR %DVDGR HQ HO GRFXPHQWR 3, QOHBW LTUX H Q D&XDGW GO\
GHUHFKRY' HODERUDGR HQ 5HS%E I BHVRRPPLEDQEUREDELOLGDG GH |
R LQVHUFLYQ HQ OD IXHU]D ODERUDO GH ODV PRM&R® \EFRIY HQUIRV

UHVXOWDGRVY VH GLVFXWHQ ODV LPSOLFDFLRQBYV 8$DUDQWBY SARFOQWHA
REMHWLYR GH UHVDOWDU OD QHFHVLGDG GH DYDIXD S KRFEXE YHDQVOD W
HTXLGDG GH JpQHUR UHFRQR]JFDQ HO YDORU GHO WUDEDMR GH FXLGLE

(VWDGtVWLFDV GHVFULSWLYDYV

/D FDUJD GH FXLGDGRV HQ HO KRJDU DO UHFDHU GHVSURSRUFLRQ!I
PXMHUHVY HV XQD GH ODV SULQFLSDOHY EDUUHUDY HQ HO DFFHVR \

8 /pV PDQ]DQDV GHO FXLGDGR RIUHFHQ VHUYGPIGRWDVDWRPR RMMD DCAMWHEXR WDOOHUHY FDS
HQWUH RWURV $0O LIJXDO HO SURJUDPD &XGAIGDRQRY EDUDR GB QHUDWHERIQFLHQFLD VREUH OD
JPQHUR HQ HO FXLGDGR 3RU VX SDUWH @O0 QISRI\DWLY Bl & FYWHRFRGEHHYORY DGXOWRYV PD\R
8. (VWH SURJUDPD DFWXDOPHQWH IRFDOL]D D BR\* KRIDXAD BSRQRSDJDHFQWDO MHIDWXUDV IH
FRQ QLXDV R QLXxRV PHQRUHVY GH DxRV \ RFREDSHGDBEPVIRRQWBIXLHUDQ DOWD FDUJD GH
82 64J~Q HO OLQLVWHULR GH ,JXDOGDG RODNFBIQWDHWU EHPOLRYLGH GRUPDFLYQ RULHQWDFLYQ S
ODV SHUVRQDV FXLGDGRUDV FXLGDGR SIED QH@RAXKQOWWRVOGM FXRDGDGR FRPXQLWDULR H
KLVWYULFDPHQWH H[FOXLGDV \ PDUJLQDGD V GBREH V>G 8 DURKH G BAR VERIRQG DM WpFQLFD \ FDSL\
SURGXFWLYR SDUD IRUWDOHFHU OD LPSOHRHQRAD BlHy G XG&.I6 BOR GRP X BURDULR HQ HO SDtV

88 3UR\HFWR GH 'HFUHWR SRU HO FXDO VH UHJODPHRWGHD GR LXAWHRPSRIFHARQYPY &HK\& LQVW |
GH JREHUQDQ]D VH GHWHUPLQD OD RIHUWD GHUWRIDYQRVRH BUHOWERW W H PEH\ \ GH

8 gDXHWH 5 $GyQ -,QYHUWLU HQ &XLGDGRV (PSOHRV TXH ODQDOWMHIRA GHUMHRIKRRP tD
30DQLILFDFLYQ \ '"HYDUUROOR GH 5HS~EOLFD 'RPLQLFDQD



PXMHUHY HQ HO PHUFDGRR ODERRULBIQWUDYV TXH HO GH ORV KRPEUH
HFRQYPLFDPHQWY¥ D¥WQR RN GH ODV PXMHUHYV ORJUy HVWDUOR (V
SRU FDGD KRPEUH LQDFWLYR PiV GHO GREOH GHPQOVVPLPRKREQGHNLHYWD
'H PDQHUD VLPLODU PLHQWUDV TXH OD WDVIEGHVRIBMHSBHIOyQ GH @RV
GH ODV PXMHUHYV IXH GH (VH PLVPR DxR HOV TXBH @®RUSHUWVRED
KDEHU GHGLFDGR OD PD\RU SDUWH GH VX WLHRBRQDPKMEGWHFRY GHO
GHFLU SRU FDGD KRPEUH TXH UHDOL]y SULQFLSDOPHQWB RRXHG DGR\
DOUHGHGRU GH PXMHUHV UHDOL]DURQ HVWDHRLVSOHPRWLRLIGSQ@WUDVP
TXH HO ODV PXMHUHV LQDFWLYDV VH GHGLFDPRQE&RRILFIVRV GHO K
GHO GH ODV PXMHUHV RFXSDGDV FRPELQDURQ VXQHRFOMWRYHRGHKQ
FXLGDGRV GHO KRJDU 18 PVY®ORERBOH MRUQDGD SXHGH WHQHU HIHF

VREUH HO ELHQHVWDU UHSUHVHQWDQGR XQ VDHWIR IERIQADLSS I Bl QEWDHD
*UilILFR 5 U

*UilILFR 5 BREODFLYQ LOQDFWLYD \ RFXSDGD GHGLFDGRWWIVFLRV (
DFWLYLGDGHY PLOORQHVY GH SHUVRQDYV

1,6
3,6
Hombres Mujeres Hombres Mujeres
Inactivos Ocupados
B Otras actividades m Oficios del hogar Total

XHQWH '$1 &IOFXORV '*30
)

,QFOXVR FRQ HO DSRUWH VLJQLILFDWLYR GHO WUDEDMR GRPpVWL
UHPXQHUDGR 7'&15 D OD SURGXFFLYyQ WRWDO GH OD HFRQRPtD

UHFD\HQGR HQ PXMHUHY FRQ PHQRUHV QLYBOHWR/GKFODA PRXWI HUHV T
GHGLFDQ XQD PD\RU FDQWLGDG GH WLHPSR D FXREM®RD WHQ HKR XmU
PHQRU DFFHVR D OD HGXFDFLyQ IRUPDO JHQHUDQ WXRLR @GHV GIH/ PLC
SURGXFFLYQ HQ OD HFRQRPtD WRWDO VLPLORPHRY HIDO LG & XWHAFWLRDWDH
FRPHUFLDO (Q OD SURGXFFLYQ GHO 7'&15 UHSURGK® Rlyy B ON R W DG
VLHQGR OLJHUDPHQWH LQIHULRU DO GH DFWL YIREIRPHY BROHEFAEHDWD V
FRPR OD LQGXVWULD \ HO FRPHUFLR $XQDHIRHWD HVWI
FRQWULEX\HURQ FRQ HO GHO YDORU HFRQYPLFR FR@SDDORLYRU H

85 /D SREODFLYQ HFRQYPLFDPHQWH DFWLYD KDFBIVUFHRBUH®FQBRDRODVXSIOWDRQTXH VH HQFX
EXVFDQGR WUDEDMR

18 (Q HO GHO WRWDO GH KRUDV GHGLFDRGD®@ HD 6 XW GDBERMRRCRPHPXQHEDGR HO FRUUHV
D PXMHUHV \ HO D KRPEUHYV

187 (Q PLHQWUDYV TXH PLOORQHYV GH PXMHOBD\E RXIBDWDVEHHGOIB LEKBURY D RILFLRV GHO KRJ
PLOOyQ GH KRPEUHV LQDFWLYRYVY UHDOL]DURQ ODV P$¥UPLX MDD UGHDYWUR HFHH DO P FBREWVDFLYQ
PXMHUHV LQDFWLYDV HO VH GHGLFD SULQFKRBDDWP HQQV 8 R/ R RN BWWD SURSRUFLY

188 (Q PLHQWUDYV TXH PLOORQHYV GH PXMHUHW RFXBBIGIYV DV H HCHAUPDURILFLRY GHO KR
PLO KRPEUHY UHDOL]DURQ ODV PLVPDV DFWLYLGHEGHNMXDF®DVEH QMAFRI\GAHIWIRRFXSDFLYQ IH|

HO VH GHGLFD DGHPiIV GH VX WUDEDMR D RHUSRQ@GRDEHOLEP@GWYD&HAB KHQ ORV KRPEL

SURSRUFLYQ HV GH

18 3pUH] 5DPRV 6 3 9DUJDV -LPpQH] ( &BVWUR &ONQHLAH@OFLYQ IDPLOLD WUDEDMR \ VX

FRQ OD VDOXG PHQWDO 8Q DQiOLVLV GHVGHEBOFDMQHHR GOHDWDERBOMRFDV S



FRQ HO DSRUWH GH GH ORV KRPEUHV (VWDRFDGRQ W D HJ®H®HKRXIDA
QR VROR OLPLWD OD DXWRQRPtD HFRQYPLFDVEHDODN W& XHMALY Q VWKL C
TXH WDPELpQ UHVWULQJH VXV SRVLELOLGDGHWVXZHVPRYOOLGHE)XE XBPBEI
GH FDSLWDO KXPDQR HO DFFHVR D HPSOHRV GHHFO@AIGHO®RQ IOV PH MRG

D OR ODUJR GHO WLHPSR 3RU WDQWR HQ MHRUOHR/ HRE X SD GB®N TR M
GHGLFDQ PD\RULWDULDPHQWH VX WLHPSR D UHRSRQLNDEQ ORLFED GV ~&
WLSR GH HGXFDFLYQ (Q FRQWUDVWH HO G HT O X B X @ HJDDH\R @R F/XX

WLHPSR HQ RWUDV DFWLYLGDGHYV ORJUDURQ®@EeRDEPOW RNVYXEEHVRWHH
OHWRGRORJtD

/D LGHQWLILFDFLYQ GH OD SREODFLYQ REMHWLYR \ VXV GHRVSHFWLYD"
UHDOL]y XWLOL]DQGR ORV GDWRV GH OD *UDQ (QFXHVWD #QWHJUDGEL
SDUD \ OD (QFXHVWD 1DFLRQDO GH 8VR GHO 7LHPSR (187 SDUD
(Q SULPHU OXJDU FRQ GDWRV GH OD *(,+ VH GH plVQD yOPR/P RXMHKSHRY GHHC
VLWXDFLYQ GHYSRERMIMHIDWXUD GH KRJDU TXH FRQWDEDQ FRQ GH
FDUJR /D GHSHQGHQFLD VH HVWDEOHFLY PHGLDQWD GRVQREUMRWHULF
PHQRUHV GH DxRV R LL OD FRQYLYHQFLD FRQLPDVWRAH\R GHV | DXR\D"
R PHQWDOHV TXH UHVWULQJHQ VX DXWRQRPtD IXQRLR®DBROHF®MD T
LQIRUPDFLYQ GLUHFWD VREUH HO XVR GHO WLNMSRP SSREDGDWRY GH
KRUDV GLDULDV GHGLFDGDV DO FXLGDGR QR U HPFXQILYGIRS UK WP DLV
OD FDUJD KRUDULD GH FXLGDGR FRQ OD HVWUXFWXUD GH ORV KRJDU!

&RQ HO SURSYVLWR GH HYDOXDU OD UHODFLYQ HQWU® VML FDWQID GH F
SHUPDQHQFLD ODERUDO VH HVSHFIORFBX@ODPRGWMIORDU ORV FDPELRV t
OD SUREDELOLGDG GH DFWLYL®DGH RFXPXMHQHY HQ HO PHUFDGR OD
DQWH FDPELRY HQ ODV KRUDV¥ H@ XA BRGROR VH LQFOX\HQ FRPR YI
LQGHSHQGLHQWHY ODV PXMHUHV FRQ SHUVRRDVWIHBMR GilCH 6 VI LH C
GH SREUH]D FRPR FRQ MHIDWXUD GH KRJDU MX Q@ ORFKRGDD®DR/ §BHPW G
GH FRQWUROHVY FRPR HO QLYHO HGXFDWLYR DBIZRW GR FHIHWLIGEG HQGFD G
JRQD XUEDQD R UXUDO (VWD HVSHFLILFDFLY®F®RYPPDHJ HYDALRD UG K
FXLGDGR VREUH OD SUREDELOLGDG SDUWLFLSDFLYQ ODERUDO
UHVSRQVDELOLGDGHY GH FXLGDGR \ SREUH]D \ FRQWURDMMHYGRXER U
LQIOX\HQ HQ OD LQVHUFLYQ ODERUDO IHPHQLQD

UL $4E $:5sE % 6E$:7E$SV.gE SWyE 4
'RQGH
's80XMHUHV FRQ SHUVRQDV GHSHQGLHC :;4+RUDV GHGLFDGDV DO FXLGDGR
¢®XMHUHV FRQ SHUVRQDV GHSHQGLHQ :380XMHU MHID GH KRJDU FRQ SHUVRQD
SREUH]D
‘¢3QLYHO HGXFDWLYR HVWDGR FLYLO HGDG \ ]JRQD XUEDQD

19 (WVWDEOHFLGR VHJ~Q OD OtQHD GH SREUH]D PSRUIVDULDF RULFHWDIRGEDHGWH D XQ LQJUH)
FiISLWD GHO KRJDU PHQRU D

191 /D LPSXWDFLYQLMWWRPDQ@GR YDULDEOHYV REVHUYDEOHV FRPXQHV HQWUWH DEEDNOHQFXHYV
HGXFDWLYR FRQGLFLYyQ GH FXLGDGR \ HYWDWXV ODERUDO

12 QD PD\RU SUREDELOLGDG GH VHU DFWLYDFDLQJRLEB TGXE HOPGENRWH DO WLHQH PD\RU SUR
LQFRUSRUDUVH DO PHUFDGR ODERUDO \D VH®HNE PG HRE XSREB LWQ RWIRQ FIDRU DFWLYLGDG
QHFHVDULDPHQWH LPSOLFD HVWDU RFXSDGD \DGLKBWBY WRMBUHY FROGEDSHMUWLFLSDU DF
HQ HO PHUFDGR FXDQGR VH HQFXHQWUDQ HQ E~VTXHGBH \GIP $HPISR HRB RERWDG ISELYW HG XQD PD
SUREDELOLGDG GH RFXSDFLYyQ LPSOLFD TXH OKRPXWHKULHFRY FINVUSBYLEQOHLGDGHY GH FRQV
HPSOHR



5HVXOWDGRYV

(Q SULPHU OXJDU VH HQFXHQWUD TXH ODV EDUUHUDV GHQLIQOHUFLYy(
PHUFDGR ODERUDO VH YHQ UHIRU]DGDV SRU ODV UHVSRQVBELOLGDG
KRJDU(Q HIHFWR SUREDELOLGDG GH TXH XQD PXMHU FRQ FDUJDV GH
ODERUDOPHQWH GLVPLQX\H HQ SS HQ FRPSDMBFQROFKRQVWDY PRKM |

HVvWDV UHVSRQVDELOLGDGHYVY 7DEOD 5 $KRUD ELHQPDWHQ@WUH OL
FXLGDGR TXH DGHPiV VH HQFXHQWUDQ HQ VLWXDFLD S G REDREHIDOH I®DRBRE
SDUWLFLSDFLYQ ODERUDO DXPHQWD HQ SS (WHF HRIQGARKREG RL HNXH

LQJUHVRV HQIUHQWDQ XQD SUHVLYQ DGLFLRQDOW B H ELRIR XD D D XQHQAMN
GH LQJUHVRV D SHVDU GH ODV OLPLWDFLRQHV \ ODV GBIPDQGDV GH F

3RU RWUD SDUWH ODV KRUDV GHGLFDGDV DO FXLGDGR SUHYHQWDQ
OD SUREDELOLGDG GH ODV PXMHUHV GH HVWDU WDQWR ODERUDOC
RFXSDGDYQ GHWDOOH SRU FDGD KRUD DGLFLRQDO GHGLFDGD D O
SUREDELOLGDG GH ODV PXMHUHV GH LQVHUWDUMB XH#F® HQ PH®IFDGR
, JXDOPHQWH OD SUREDELOLGDG GH RFXSDFLYQ GHR/WDQ@WHB LFQPGDSB ¢
HVWDV ODERUHV &RQ HVWH FRQWH[WR OD LPSGBRHQWIBFLORYGH SR
FDUJD GH FXLGDGR VREUH ODV PXMHUHV SRGGtD WOF FRIQU HRL K@DV
ODERUDOHV 6LQ HPEDUJR OD PDJQLWXG GHO HHVFWRWIREWHP B QWD
PD\RU DO GH OD RFXSDFLYQ OR TXH LQGLFD TXHKRUIMEWL MM &3 LUEHDEXRF
SRGUtD LQFHQWLYDU OD E~VTXHGD GH HPSOHRQGIVADRTER € B FHVDRLG
ODERUDO ORJUH DEVRUEHU OD PD\RU RIHUWD GH WUDEDMR IHPHQLQR

7TDEOD 5 OiUJHQHY GH SUREDELOLGDG HVWLPDGRYV PHGLDQWH HO
SUREDELOLGDG

$FWLYD 2FXSDGD

9DULDEOHV H[SOLFDWLYDV

OXMHU FRQ GHSHQGLHQWHYV
OXMHU FRQ GHSHQGLHQWHYV HQ VL
+RUDV GHGLFDGDV DO FXLGDGR

-HID GH KRJDU FRQ GHSHQGLHQWH

1RWD S s S /D HFXDFLYQ XWLQEDXGP QRWUH ODV YDULDEOHV H[SOLFDWLYEC
VLQ GHSHQGLHQWHY HQ VLWXDFLYQ GH SREUMDBLSR G W DQWR WHL RPMLFQSTUXH FRPSUHQGH
HQ FRQGLFLYQ GH SREUH]D \ FRQ GHSHQGLHQWB \58BR GIW\D DH R WIDUL L@ | OKilDEKIORG/ '*30 0+&3
GDWRYV GHO '$1(

(O DQIOLVLV WDPELpPQ OWWHOBIDYXHSH KRJDU FRQ FDUJDV GH FXLGDGR V
PD\RU SUREDELOLGDG GH HVWDU DFWLYPDE ISHIURD BHRR H\BWBU RFXSDG
(Q SDUWLFXODU HVWDV PXMHUHV @/LHOS ® X@D SHREDEWQEGSDU DFWL
HQ HO PHUFDGR ODERUDO PLHQWUDWH RAXYNFIYRBEDELOSSPEQRU (VWR
HQ HYLGHQFLD OD GREOH SUHVLYQ HWUHWHMHHQWOEEA RRYDBXMD QHFI
HFRQYPLFD GH EXVFDU HPSOHR \ ODWWDRL®RELROQHWHPSKREVDELOLG
FXLGDGR OR TXH OHV LPSLGH FRQFQHWWDN RPXS EFMTXHGBFWLYD GHQ!
PHUFDGR ODERUDO

&RQ EDVH HQ HVWRV UHVXOWDGRYV RWRWXLXYDXHQWXEDLEERRHKRUDYV C
FXLGDGR GLDULR D ODV PXMHUHV FXLGWRRYUD O LEXIWIDHWSH WLHPSR S
RWUDV DFWLYLGDGHYV SRGUtD UHVXOWDURH@® DXER DXIPHQVER B OD
SUREDELOLGDG GH HYWDU ODERUDOP I$Q V) MMOWVE M DH WWGEIHU REXTSCHS D



DPERV HIHFWRV VRQ SRVLWLYRYV ORYV GIM WXNWQALOFH QW UBMRHOXH HYLGHQF
WLHPSR QR HV FRQGLFLYQ VXILFLHRSWVOHBBEBUDLGRGUBIHRWDYI® GH ODV P>
UHVSRQVDELOLGDGHYV GH FXLGDGR

,PSOLFDFLRQHY GH SROtWLFD S~EOLFD

/JRV UHVXOWDGRV HYLGHQFLDQ OD LPSRUWDQFLD GH GLVIADU H LP:
S~-EOLFDV TXH OLEHUHQ D ODV PXMHUHV GH FDUJD GHERMLGRGRV O
IRFDOL]DUVH VHJ~Q OD FRQGLFLYQ HFRQYPLFD GHO KRJDW) \H@QD SRVLF
HVWHQ JHQHUDO ORV UHVXOWDGRV UHIOHMDQ OXBEQDYGPDGNHNUBW
FXLGDGR GH GHSHQGLHQWHY HQIUHQWDQ PHQRUBVHRURE DFEH. DR EERS H
ODERUDO &XDQGR DGHPiV VRQ FDEH]DV GH KRIDE® GH EHHD POWLSD
DXPHQWD OD GH RFXSDFLYyQ GLVPLQX\H OR DX$HWUBUOBMDWHQH B \O/
QHFHVLGDG GH LQFRUSRUDUVH DO PHUFDGR ODERUBQWIDSBWMNXSRC
KRJDU QR QHFHVDULDPHQWH ORJUDQ FRQV HIXDWQidRYQW RS UFHRH QWU D @
HVWH UHFXDGUR VXJLHUH TXH XQD SROtWLFD 8HHE®LFDRRUGRBMWDG D DL
GH FXLGDGR WDO TXH OHV SHUPLWD D ODV PRMHUMHDOQLEHLYDU GK
DFWLYLGDGHV GH GHVDUUROOR SHUVRQDO HGXFDWRY FSRYEWR YHRWL R
VLJQLILFDWLYRV VREUH OD LQVHUFLYQ GH HVWIWERUDHOUHY HD |
FRQVHFXHQFLD VREUH VX ELHQHVWDU 3RU HVWRSXHYDV S RHIX WH\FD H|
UHFXDGUR HQ OtQHD FRQ HO &213(6 GH S HUWPAMALWIE ¥ RIYM X
VRFLRHFRQYPLFRV GH PHGLDQR SOD]R FRPR XWIODUDDIR B\ODW HFPSRH
FDSLWDO KXPDQR \ DVt SRWHQFLDOL]DU HO GHVDUUROOR HFRQYPLFR

(VWD SROtWLFD FRPSDUDGR FRQ OD HQWUHJD GLUHFWD GH XQ V
FRQGLFLRQDGR D HVWRV KRJDUHV PRVWUDUtD XQ UHVXOWDGR

LQGLFDGRUHV GH PHUFDGRSBBEAREDPHQWH HVWXGLRV PXHVWUDQ TXH
GH )DPLOLDV HQ $FFLyQ FX\R REMHWWXR RHHDHKWRIVO DWIDWLYRV

VLIJQLILFDWLYRY VREUH HO PHUFDGR ODERUDD L BRDFAMMH B 8§ 0RS UHR) D)
HYLGHQFLD TXH OD SREODFLYQ EHQHILFLDGD REVHQMUKDOLGBGHP
$GHPiV QR VH FRQWDURQ HIHFWRV VLJQLILFDWERBD O/ R E3HAE B SSDHURV L
\ SRU HO FRQWUDULR ODV PXMHUHV FRQ WDMHHIRQ G/HKQRM H B¥GH © KRR D

3RU OR WDQWR D SHVDU GH TXH OD SROtWLFD GIHJ FFXQ GOQG R RY/XHRG H
SDUD OD QDFLYyQ DWDFDU OD UDt] GH OD SUREOHPIWLFD X3H&8DV FDU.
WUDHU FRQVLJR EHQHILFLRY HFRQYPLFRV HQCHDXPHI®LDR) R G GID]RIP SOk
IHPHQLQR SRGUtD JHQHUDU XQ PD\RU LQJUHVR GLVSHRUPLEOIHHGGRD
LQFUHPHQWDU VX FDSDFLGDG GH FRQVXPR \DERGHMH® FALHD ®KRUWR VR
DQWHULRU SRGUtD FRQOOHYDU D XQ PD\RHQUHRF BIX)G RXW Q WEDX WK LARF
LPSXHVWRY GH FRQVXPR UHSUHVHQWDQ XQ L HSHOUXGHR WALD Q WIR F@Q WVFLLYRX
FRPR WHUULWRULDO 6HJ~Q HVWLPDFLRQHV GBS B©&®DHRFBXXPHDYWDR
RFDVLRQDGR SRU OD OLEHUDFLYQ GH KRUDV DRGLVYDP XMFHWHHP/H B M@HUI LF
FUHFLPLHQWR GHO UHFDXGR HQ SS ,QFOXV R DOWR U PHEIHFWRN GHUKDN @
UHIOHMDGRY HQ XQ PD\RU DSRUWH SDUD O@VLYBFWRXPVHGE R/ TEKGOF

198 (VWH SURJUDPD IRFDOL]DED KRJDUHV FRQ GHWRN) QLWXWD K LyQ@R®H BREQW]D \ YXOQHUDELO
19 (VSLQRVD ) 1IDQFODUHV ( (IHFWRV )BRDOSDRIMQPIFPLYQ VREUH YDULDEOHV GHC
ODERUDO

1% ODUWtQH] $ 1HSWR 7 3LQHGD 6 O9DIOXMHQFLD GHO SURJUDPD )DPLOLDV HQ $FFLyQ VRE!
ODERUDO FRORPELD®®.MBAUVLGDG ([WHUQDGR GH &RORPELD



QXHYRVY HPSOHRYV VH HVWDEOHFHUtDQ HQ HO DHFMWMRU HFRERDJAOVXBILLL GG
VHIXULGDG VRFLDO $GLFLRQDOPHQWH OD OLEHQBBLYRQWRRDRRUD V ROEL
HO XVR GH VX WLHPSR JHQHUDQGR LPSDFWRWQEVYMWWDHQIFE B S HRQDRE [
ODV PXMHUHV EH®HILFLDGDYV

3RU ~OWLPR HO GHVDItR QR HV UDGLFD ~QLFDPHQWH GRQGR. BEHIIRJ WL
WDPELpQ HQ JDUDQWL]DU TXH HO PHUFDGR ODERUDO SX®M DEVRU
HVWD QXHYD RIHUWD G/® WUPEWM®D YDULDFLYQ HQ OD SUREDELOLGDG
IUHQWH D ORV DXPHQWRYV VLJQLILFDWLYRYV IHRQV@ B DS USRREDHE GOIL BDGL GLH
OD H[LVWHQFLD GH UHVWULFFLRQHV DGLFLRQDORHUFRBR OD BRHIPG Q
LQIRUPDOLGDG R OD HVFDVH] GH HPSOHRV FRPSDVBLEGRQ LFR® IO®N/GF
KRUDULD GH HVWDV PXMHUHV $KRUD ELHQ DXQTXHGDWDHFMERVUDEHYC
UHDOL]DUtD HO (VWDGR SRGUtD UHVXOWDU HQUBY $§RQWHKQWPDLHQ QY H3
FDGD KRJDU SHUPLWLHQGR GH HVWD IRUPD DEWRQEHUDXRIMN SW R SRH |
WUDEDMR HV SRVLEOH TXH HQ DOJXQRV FDVRV HPOR BXLGHRLREWDIY QR
VLQR LQFUHPHQWDU VX SDUWLFLSDFLYQ FDGRWWIKERBBBOWRDG W RS HIDD P
GLILFXOWDG GH SHUPDQHQFLD HQ HO PHUFDWGIRG D0 ERK DA \8 DBHXQODHID
SROtWLFD LQWHJUDO GH FXLGDGRV FRQ HVWUDW HI IVIR\O & H/ Hi FOS. @ HJ L
WLHPSR GHGLFDGR D ODERUHV GHO KRJDU VLQR TRtV R/ DPERSQHRNVID
GLJQRV HVWDEOHV \ FRPSDWLEOHY FRQ ODV QHFH\DDOMHGH\L DG 6 HH V W
HVWDV FRQGLFLRQHV H[LVWH HO ULHVJR GH TRUG D 3 MU W DD § RYQ WOLD
GH FXLGDGR VH WUDGX]FD HQ GHVHPSOHR R LQIRUPDOL®DHQ HQ OXJD
PHUFDGR ODERUDO

1% (YDOXDFLYyQ 6LVWHPD 'LVWULWDO BHRE&XEWBRGR ,QIRUPH GH 6HNYBWDGHV ' LVWULWDO G
30DQHDFLYQ $OFDOGtD GH %RJRWi

1 $0 UHVSHFWR OD VLPXODFLYyQ GH 5HS~EOLFD 'RPLGHFORY FRQWRGHEV DT XHKH HAQWHJIUH
PHUFDGR GH WUDEDMR OR KDUiQ HQ RWUD\KDFWLYRBR GKY GHORUBVVWR GIR HO VLVWHPD GH



" | l ] MARCO FISCAL L
3 de Mediano Plazo 2025 Hacienda

30DQ )LODQFLHUR
*RELHUQR 1DFLRQDO &HQWUDO *1&

(O GpILFLW ILVFDO GHO *RELHUQR 1DFLRQDO &HQWUDOH®1& HQ VH
GHO 3,% OR TXH UHSUHVHQWD XQD UHGXFFLYQ GH SSOBRIGWH DO C

7DEOD (VWD PHMRUD VH H[SOLFD SULQFLSDOPHQWH SRU XQD |
SULPDULR TXH SDVDUtD GH HQ D GHO 3,% CHDGR V(WWH
VXVWHQWDUtD HQ GRV IDFWRUHV FODYH L MNQRVQWUHENQYWRLRQ Jl
GHSHQGHUiIi GH OD DSUREDFLYQ \ UHFDXGR GH XQD HWIRMBIR VBRIUE X W
SDUWH GHO *RELHUQR QDFLRQDO SDUD IRUPXOD W XIP BIWHNV XBNHVWR
SUXGHQWH FRQ XQ FUHFLPLHQWR OLPLWDGRPHQQDFWLR QRN RIB\RQ HW
LQJUHVRV \ XQD FRQWHQFLYQ HIHFWLYD GHOHIDWWRFEPSPBRWILWRDGBIY
*RELHUQR FRQ OD FRQVWUXFFLYQ GH XQ 3DFWR )LVFDO

7DEOD %DODQFH GHO *1&

2025* 2026* 2025* 2026* pp
11

Ingreso Total 309.276 350.671 17,0 18,2
Tributarios 281.400 321.656 15,5 16,7 1,2
DIAN 280.300 300.857 15,4 15,6 0,2
Ajuste requerido 19.617 0,0 1,0 1,0
No DIAN 1.100 1.182 0,1 0,1 0,0
No tributarios 1.276 1.356 0,1 0,1 0,0
Fondos Especiales 4.352 4.626 0,2 0,2 0,0
Recursos de Capital 22.248 23.032 1,2 1,2 0,0
Rendimientos Financieros 0 1.929 0,0 0,1 0,1
Excedentes financieros 21.559 19.174 1,2 1,0 -0,2
Reintegros y otros recursos 689 1.929 0,0 0,1 0,1
Gasto Total 438.894 470.298 24,2 24,4 0,2
Intereses 85.773 91.650 4,7 4.8 0,0
Gasto Primario 353.122 378.648 19,5 19,6 0,2
Préstamo Neto 0 0 0,0 0,0 0,0
Balance Primario | 43846 | -27977 | 24 [ -14 | 10 |
BalanceTotal | 129619 | -119628 | 71 [ 62 | 09 |
YXHQWH &iOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDYV
3DUD VH SUR\HFWD XQ LQFUHPHQWR HQ ORV LQJUHVRW WRWDO
SDvDUtDQ GH GHO 3,% HQ D HQ LPSXOMDE@®ROBHOQWH

SRU XQ PD\RU UHFDXGR WULEXWDULR SRU SDUWH ®GH OD G/Q@ GH

3,% (VWH DXPHQWR HQ ORV LQJUHVRV SHUP LSWHMD W B 8 XFQ & WHHOF G P LIHRQ
PRGHUDGR HQ HO JDVWR SULPDULR 6L ELMWQLROGRISFUW |LV FORQW R QA
VLHQGR HOHYDGR HQ FRPSDUDFLYQ FRQ ORV QLYHOHWWENHILKRDGRYV
PDUFD HO LQLFLR GH OD WUD\HFWRULD GHUDMXSMHDIULVER® GMKMDSt
HVWUXFWXUDOHY TXH FRPSURPHWHQ OD HVWDELOLGDWG PDFURHFRQYF

3iJLQD
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*UIilILFR &DPELR HQ HO EDODQFH ILVFDO GHO *1& HQWS®& GHO\
3,%

0,1

I
2025 Ajuste Tributarios Otros Dividendos Gasto 2026
requerido en DIAN ingresos Ecopetrol primario
ingresos de capital

JXHQWH '*30 £ 0+&3

(Q HYWH FRQWH[WR OD DFWLYDFLYyQ GH OD FOiXVXOD GH HVFDSH Gt

SHUPLWH XQ GHVYtR WHPSRUDO GH ODV PHWDV HVWDEGGHELGDV SF
VLWXDFLRQHV TXH SXHGDQ SRQHU HQ ULHVJR OD HVWDERLO [FRIPR PDFU
VH H[SXVR HQ HO &DStWXOR HVWD GHFLVLY® @GRHOHKREHMHQR I XBIDRQ
D VX FRPSURPLVR FRQ OD FRQVROLGDFLYQ ILVPF®P SIRADGID GHRQW
HOHPHQWRY TXH SHUPLWLUIQ GLVHXxDU H LP S HR H QMDWDREHDGL B \H G R Cx
ODV FRQGLFLRQHV TXH PRWLYDURQ OD DFWLYDVFRYQUGHVOR VFQREWD E
HTXLOLEULR PDFURHFRQYRQFRVREGR FIMR HO DMXVWH SUR\HFWDGR
UHVSRQGH D XQD FRPELQDFLYQ GH PD\RUHV L QFIRIGIW RQ RLY Q DG SIROX DAL \R
GHQWUR GH XQ FRQWH[WR GH LQIOH[LELOLG D GV R V BXXFXHX U B G Yy
XQ FUHFLPLHQWR QRPLQDO GHO JDVWR SULPDULRL GV \I HR B @ ¥ SIRFLGRH) H
TXH QR SXHGHQ VHU UHGXFLGDV R UHFRUWD®BD WRY FRQWWDWKGLEBQ
R OHJDOHV GHO SDtV

(Q HYWH FRQWH[WR HO DxR PDUFDUi OD VHQGD GH LQLFLR G
HVWUXFWXUDOHV RULHQWDGDV D DXPHQWDU HO UHFDGR WULEXMW
FUHFLPLHQWR LQHUFLDO GHO JDVWR \ D PHMRWBUHVXXHU]JRLBAFYROT
SHUPLWLUiI DYDQ]DU KDFLD XQ IRUWDOHFLP LFHQMWR/LGIR ODXW IWQPELPY
VHQWDUi ODV EDVHV SDUD XQ UHWRUQR JUD GSO DP LLIHHDVOR \GHDO\DF/U P EM
HVWDEOHFLGDV SRU OD UHJOD ILVFDO D SDUWLU GH

,QJUHVRV GHO *1&

3DUD OD YLJHQFLD HO OLQLVWHULR GH +DFLHQGD \ &UpGLWR
SUR\HFWD TXH ORV LQJUHVRV WRWDOHV DVFHQGHUIQ DO GH
UHSUHVHQWD XQ DXPHQWR GH SS IUHQWH D OD HYWWR ICRLR ®QS\DRJ D
VH H[SOLFD SULQFLSDOPHQWH SRU XQ LQFUHPHAWRXEB® /N LSHXRNDBHL
SS HQ OtQHD FRQ ORV GHWHUPLQDQWHV FBRPRRPHBRQYP FRPR @H 0D
IRUPXODFLYQ HLPSOHPHQWDFLYQ GH PHGLGIRWYPBGW VRIEMWWHUDRW. ¥ Q ¥ UHR
FRUULHQWHY RULHQWDGDV D PDWHULDOL]DU UHFXUVRV DGLFLRQDOH

3iJLQD
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7DEOD 'HVDJUHJDFLYQ ,QJUHVRV GHO *1&

PP

Tributarios 281.400 321.656 15,5 16,7 1,2
DIAN 280.300 300.857 15,4 15,6 0,2
Ajuste requerido 19.617 1,0 1,0
No DIAN 1.100 1.182 0,1 0,1 0,0
No tributarios 1.276 1.356 0,1 0,1 0,0
Fondos Especiales 4.352 4.626 0,2 0,2 0,0
Recursos de Capital 22.248 23.032 1,2 1,2 0,0
Rendimientos Financieros 0 1.929 0,0 0,1 0,1
Excedentes financieros 21.559 19.174 12 1,0 -0,2
Ecopetrol 7.786 5.102 0,4 0,3 -0,2
Banrep 10.017 12.058 0,6 0,6 0,1
Resto de excedentes financieros 3.755 2.013 0,2 0,1 -0,1
Otros recursos de capital 689 1.929 0,0 0,1 0,1

YXHQWH &iOFXORV '*30 + 0+&3
1RWD &LIUDV SUR\HFWDGDYV

(O FUHFLPLHQWR HVWLPDGR GHO UHFDXGR WULEXWDULR HVWDUtD SUL
SRU OD LPSOHPHQWDFLYQ GH XQD UHIRUPD WULEXWDULD HQPDUFDGLE
GH XQ 3DFWR )(VWMOUHIRUPD QR GHEH HQWHQGHUVH FRPR XQD PHGL
DMXVWH ILVFDO VLQR FRPR XQD RSRUWXQLGDG SDUDGHHSRQ@VDU
WUDWDPLHQWRY GLIHUHQFLDOHV \ HO 1LFWRBUWHUQ B XIWMBUY® HQ@ RE MKW
SURPRYHU DMXVWHV SURIXQGRV HQ OD HEXWUXEMRX UTR G HV & ¥ MOHP P Q
HQ OD HILFLHQFLD OD SURJUHVLYLGDG \ OD VPWWXQDEWY G\DLG QLG A DA
HVWUXFWXUD GHO ,9%$ HQIRFDGD HQ UHGXFLU VEXWDILER \F HGD PIQYWHH
UHYLVLYQ GH WUDWDPLHQWRY SUHIHUHQFLD @HWVO B RGR DU AR Q WLEEX L
VLVWHPD VLHPSUH TXH VH LPSOHPHQWHQ PHFD@EIHWPRY GIDHFREIRFL $C
PiV YXOQHUDEOH

$VLPLVPR VH LGHQWLILFDQ GLYHUVDV iUHDV GHO VLVWHRBIWULEXW
REMHWR GH DQiOLVLV \ HYDOXDFLYQ WpFQLFD HQ HO FREWHMR GHO ¢
FRQ HIHFWRV HQ8QD GH HVWDV iUHDV HV HO LPSXHVWR VREUH OD UH(
QDWXUDOHV HQ HO FXDO SRGUtD H[SORUDUVH OD RRIRM\ELYOIGIDHG G
PHGLDQWH OD UHYLVLYQ GH ODV WDULIDV DSOLRDE®HW Q@I UHRAR W L
FRQVLGHUDQGR ODV SUIFWLFDV LQWHUQD FL R @DOFHNU\ D DV Y BX\X B W XD
HO iPELWR GH ORV LPSXHVWRVY DPELHQWDOHV GRGMNOGHR®UHWXWYR L
QDFLRQDO DO FDUERQR SDUD UHIRU]DU ORV FRPISN FOFPIEARVQ\GBO 'SD
DFHOHUDU OD WUDQVLFLYQ KDFLD XQD HFRQRPtD EDSH FIQQNMPOLWVILER Q H
SRGUtDQ HYDOXDUVH QXHYRV HVTXHPDV LPSRVLVBURRKFWREW HT YOHF W
JHQHUDQ H[WHUQDOLGDGHV QHJDWLYDV WDOHV tRRFR BRVXMRHGRYV
SODJXLFLGDV OD HPLVLYQ GH UXLGR \ GLVSRVLWDRDROWHR®ER ORYV Y
IRUWDOHFLPLHQWR LQVWLWXFLRQDO G ® \\DIVMWHHPQ X\QIL EX\W DWILYRQ SLRY/
GH ORV EHQHILFLRV ILVFDOHV DFWXDOPHQWH YLJHQ@ARY WYWOLERRF I
ULJXURVRV TXH SHUPLWDQ YDORUDU VX HIHMOLPLIDGPRQ IR ¥ IRHEMH W [\ YF
SROtWLFD S~EOLFD

3iJLQD
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(O UHVWR GH ORV LQJUHVRV ILVFDOHV QR WULEXWDULRV IRQGRV HYV
FDSLWDO FRUUHVSRQGHUtDQ D GHO 3,% PDQWHQLPQGRVH UHODW
FRPR SURSRUFLYQ GHR BEP¥WDQWH DO LQWHULRU GH HVWRV UXEUR
UHFRPSRVLFLYQ VLJQLILFDWLYD (Q SDUWLFXODUW RM LRI HY R\Q 3 RUH
GLYLGHQGRV GHO *UXSR (FRSHWURO GHELGR D PBQRMELID/GRYJDHVRYV
FDtGD HQ ORV SUHFLRV LQWHUQDFLRQDOHYV G3HO/ PIHW B Y Q@ RH QD DR ¥
H[FHGHQWHY ILQDQFLHURV GH OD $JHQFLD 1DFLRQDO GUWXSRGURFD!
%LFHQWHQDULR (VWDV FDtGDV VHUtDQ FRPSHQMD ®RY $REHEE QUVOHFV
ILQDQFLHURY GHO %DQFR GH OD 5HS~E O L FDQ GLHPU HYOD/GRW GeHH GPIDY RUWHHWH
LQWHUQDFLRQDOHYV

*DVWRYV GHO *1&

3DUD OD YLJHQFLD GH VH SUR\HFWD TXH HO JDVVORDWRWOO GHO

GHO 3,% OR TXH UHSUHVHQWD XQ LQFUHPHQWR GH @S UHVS
HVWLPDGR SDUD(VWH DXPHQWR HVWi SULQFLSDOPHQWH H[SBHGEDGR SF
JDVWR SULPDULR LPSXOVDGR SRU GLQiPLFDV BE@BURLVDIOWH VY @ ORELDGH
GHO JDVWR S~EOLFR 6LQ HPEDUJR D SHVDU GHO ERHIFH B QR QWDE ISRIGRD
UHDILUPD VX FRPSURPLVR FRQ OD FRQWHQFLYQ DG D B\H S UHDN/EG B Q HOH
PDQGDWRY FRQVWLWXFLRQDOHV \ OHJDOHV PHGLDQ\WNE8 WD D\GDSFL
PHMRUDU OD HILFLHQFLD GHO JDVWR \ JDUD QW L ]JDQRV\X OVCRVMR HSXLE]RO L

7DEOD *DVWRV GHO *1&

. swm | %PB | ot

Intereses 85.773 91.650
Intereses deuda externa 19.806 23.894 1,1 1,2 0,1
Intereses deuda interna 56.263 58.052 31 3,0 -0,1
Indexacion TES B (UVR) 9.704 9.704 0,5 0,5 0,0
Gasto Primario 353.122 378.648 19,5 19,6 0,2

)XHQWH &iOFXOR '*30 * 0+&3
1RWD &LIUDV 3UR\HFWDGDYV

6H HVWLPD TXH HO JDVWR SULPDULR GHO *1& DOFDQ]DUi H®OR GHO
TXH UHSUHVHQWD XQ LQFUHPHQWR GH SS IUHQWH DO QLYHO SUR\
(VWH DXPHQWR REHGHFH SULQFLSDOPHQWH DO FQHBDRLH®RMWR C
3DUWLFLSDFLRQHV 6*3 SS FRPR UHVXOWDGR GH)®HD[OYURXOD )
HYROXFLYQ DO FRPSRUWDPLHQWR GH ORV LQJUMRARF X¥TRW U R HDMRINV
LQFOX\HQGR HO DIRUR SUHVXSXHVWDO $GLFLRFLGIPHQWR NG SDR\
WUDQVIHUHQFLDV GLULJLGDV D VDOXG \ SHQVLRQHV IDFWRDED XQL
HVWUXFWXUDOHVY FRPR HO HQYHMHFLPLHQWR GH ODDSEBPWHFGHQ O
EHQHILFLDULRY \ HO FUHFLPLHQWR LQHUFLMNAGFGHO JIVWWDR 5Q HWH RX
UHIOHMDQ TXH HO FUHFLPLHQWR GHO JDWiWGH SIHILFFOLWIIRGRQH Q  V M \WARDW L
SRU FRPSRQHQWHYV UtJLGRV \ HVWUXFW X UD®BE GO TRH LOHUPQ R/ @ DAL R
SDUD UHRULHQWDU UHFXUVRV KDFLD RW UD VOi I B D FSLLRL RIWMADDUG DVS\RU
SDUD DWHQGHU QXHYDV GHPDQGDV GH SROtWLFD S~EOLPDDRWHYSRQ(
FKRTXHV LQHVSHUDGRYV
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(Q HYWH FRQWH[WR SDUD OD YLJHQFLD GHEHUi IRUPXDDHUIVH XQ S
UHVSRQGD DO SULQFLSLR GH DXVWHULGDG JDUDQWL]\DIDEXRH XQD JH\
HILFLHQWH GH ORV UHFXUVRVWS~BUHRYSXHVWR GHEHUi DMXVWDL
QHFHVLGDGHV SULRULWDULDV GHO *RELHUQR VH®WRPGHRPBWHU
REOLJDFLRQHY GHULYDGDV GH ORV FRPSRQHQWHV LHOOWH UNQ AVRGGID
OD GHXGD ODV WUDQVIHUHQFLDV OHJDOHV \ ORR FLPRS URPQYVYRWDHER ¢
HOOR HO SUHVHQWH ODUFR )LVFDO GH OHGLD®HRU3D@YRPRR S DWDWOD
SODQHDFLYQ ILQDQFLHUD \ SUHVXSXHVWDO GHF RBIF1IQ RO HQWRQG RG M
FULWHULRY WpFQLFRV \ ILVFDOHV 1R REVWDQWHHWBWHEKRVSURFAWR 6
PDUFR OHJDO YLJHQWH UHVSHWDQGR WDQWR ORMJPDOE DRRP\R FORION W\
GHVYLDFLRQHV Pi[LPDV GH OD UHJOD ILVFDO GHRW GEHD3RORW LFD &R
&21),6 SDUD SULRUL]DQGR HO XVR HILFLHQWH GHO HVSDFLR ILVF

(Q HO PDUFR GH OD IRUPXODFLYQ GHO 3DFWR )LVFDO HO *RELHUQR C
PHGLGDV RULHQWDGDV D IRUWDOHFHU OD VRVWHQLELOLGDG HVWUXF
FRQWHQHU HO FUHFLPLHQWR GH VXV FRPSRQUIQWBY SRV GRYHV OtQH
DFFLYyQ VH HQFXHQWUD XQD UHYLVLYQ LQWHINEOUBHOO P DOURR JIRUNPH
ILVEDOHV FRQ HVSHFLDO pQIDVLV HQ DTXHOODW LILGHEWMMF HRRQ KO\D -
HMHFEXFLYQ SUHVXSXHVWDO (O SURSYVLWR HHVLAYPQRDL V) HQWIMLEE
QRUPDV TXH SRGUtDQ VHU DMXVWDGDV R GHURIID®DYLGHQWMR (GWE
SURFHVR VH FRPSOHPHQWDUiI FRQ HYDOXDFLRQHV JVUDWPBDMPiWLFLC
SUHVXSXHVWDULRYV \ HMHUFLFLRYV SHULYGLFRV ®H RW DL GIHMHE WD U D
FRUUHJLU SRVLEOHV LQHILFLHQFLDV HQ OD DVLJQDFLYQ \RX\P® GH OR\
SRGUtD DEDUFDU HQWUH RWURY DVSHFWRV ONXEHWLRSWER \H QOO DU HRYAD/Q
GH HIRQHUDFLRQHY HQ DSRUWHYV D VDOXG 6(1$ H),&%)U OPXSIRRVEGH |
ODV FDMDV GH FRPSHQVDFLYQ KDFLD HO VHEFWRU WDDXIGR VRBUGHHD \
VLVWHPD SHQVLRQDO WUDV OD UHIRUPD GH $VLPQWPR N E LPRQWDIUC
HO VXEVLGLR LPSOtFLWR GHO )RQGR GH (VWDELMWIEPHMN JXH&3UMHFL
FRQVXPR GH $&30 JHQHUDU HILFLHQFLDV LQVWLW®XBIORQDOYY RHHG L
IXQFLRQHV \ HYWUXFWXUDV UHGXQGDQWHYV \ | R&DUIDO FHF b U DQD ELUGHYHK D\
UHJLRQDOHV GHQWUR GH XQ SURFHVR HIHFWLYR GH GHVFHQWUDOL]D!

&RQ UHODFLYQ DO JDVWR HQ LOWHUHVHY VH HVWLPD TXH SDUD HO

HQ SS GHO 3, % DOFDQ]DQGR HO GHO 3, % QLYHO OHYHPHQW
HVWLPDGR SDUD(O GHO SDJR GH LQWHUHVHYV FRUUHVSRQGH DO V
LOWHUQD PLHQWUDYV TXH HO UHVWDQWH VI DWR WLD Q MGHRNOG 06 HH

DQWLFLSD XQD UHGXFFLYQ HQ HO FRPSRQHQW H G B tIQQHWD HRRLY M0 D PG 9]
SUR\HFFLYQ GH LQIODFLYQ 6LQ HPEDUJR HNWMDIGIR FRR XQUL Q FRRPM

HQ ORV LQOWHUHVHYV FDXVDGRV GHELGR D XQD PD\RUPRRRFRDKIQYQ Gl
HOWRUQR GH WDVDV GH PHUFDGR VXSHULRUHY DO FXSyQ GH ORV WtW

5HJOD )LVFDO GHO *1&

3buD OD YLJHQFLD ILVFDO HO &21),6 HVYWDEOHFLY TXH HO GplLF|
SHUPLWLGR SDUD HO VHIXQGR DxR GH DFWLYDFLYQ GH/ @GMHFOiXVXOD G
GHO 3, WWH UHVXOWDGR HQ HO PDUFR GH OD DFWLYDFLYQ GMHMDOD FOiX
XQD GHVYLDFLYyQ GH SS IUHQWH D ODb PHWD HWWDEDHHLGD S&RUJ HO

PRGLILFDGD SRU OD /H\ GH (O %DODQFNHNFAWXPDOLBRIHWR |
SHUPLWLGR SRU HO PHFDQLVPR SDUDPpWULFR \GHHW/WNVUPRDOD | GWHRD O
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3, % (VWD FLIUD UHVXOWD GH OD DSOLFDFLYQ HOHQAR\R S BRIP HODURNID
TXH DMXVWDQ HO EDODQFH SULPDULR HVWUXARNQGILIFQ REHH D XU GRF
HFRQyPLFR HO FLFOR SHWUROHUR ODV 789 \ ORV UH@®L RBIRHQWRYV ILC(
SDUWH VH SUR\HFWD TXH OD EUHFKD QHJDWLY D UDHO® GW R GXXFSMHR ISFOW
D OD GH RWRUJDUtD XQ HVSDFLR DGLFLRQDO GH HS®DGHO 3,
SHUVLVWHQFLD GH LQJUHVRV SHWUROHURY SRUFRQEDIME XAH iVKR@LXB
HVSDFLR DGLFLRQDO GH SS GHO 3,% )LQDOPHQWH QDK AHWHWRFD Q
HTXLYDOHQWHYVY DO GHO 3,% 3RU OR WDQWR/LWWHEMNOD FRH) SO
FXPSOLPLHQWR GH OD UHJOD ILVFDO VH WUP G RXRHDIWOHA LGOPLUE BILW SWLY

&RQVLGHUDQGR XQ JDVWR HQ LOWHUHVHY HVWLPDGR HQIXH KB®O 3,%
EDODQFH WRWDO FRPSDWLEOH FRQ OD IyUPXOD SDUDPpWULFD GH OD

GHO 3, %(Q FRQWUDVWH FRQ OD HVWLPDFLYQ SDUD SBVWD GHYV
PHQRU SS YV SS OR TXH HYLGHQFLD XQ DYDQJFHQFUDGKDDFL B @ [ |
VHQGD GH FXPSOLPLHQWR GH OD UHJOD ILVFDOQ UBDVRYMCHE DEERRS!
ILVFDO HQ HO PHGLDQR SOD]R

7TDEOD 'HVFRPSRVLFLYQ GHO EDODQFH FRQVLVWHQWH FRQ HO FX
PHWD GH OD UHJOD ILVFDO

Concepto 2025* 2026*

Balance Primario Neto Estructural (BPNE)* 0,5 0,8
Ciclo econémico -0,1 -0,2
Ciclo petrolero -0,7 -0,8
Transacciones de Unica vez 0,0 0,0
Rendimientos financieros 0,0 0,1

Balance primario cumpliendo RF -0,3 -0,0
Intereses -4,7 -4,8

Balance total cumpliendo RF -5,0 -4,8

Excedente (+) /Ajuste (-) -2,1 -1,4

JXHQWH &IiOFXORV '*30 £+ 0+&3
1RWD &LIUDV SUR\HFWDGDV

J)LODQFLDPLHQWR GHO *1&
3DUD VH HVWLPDQ QHFHVLGDGHYV GH ILQDQFLDPLHQWRQGHO *1&

GHO 3,% GH ORV FXDOHV HO SS GHO 3,% VH GHVWLQDUIQ SDL
GpILF(W HVWD UHYLVLYQ GHO ILQDQFLDPLHQWR W BRI AOXRHG@ HD@ FEUH

GHO 3,% GH ODV FXDOHV HO KDFH SDUWH EMWERHX@DGIHXWEBUQ
H[WHUQD (Q UHODFLYQ FRQ HO SDJR GH REOLJDFHR@WHRDRRQ GHXGD
GHO 3,% /D GLVSRQLELOLGDG ILQDO GH FDMD GH D X@ Gl

PHQRU VDOGR GH UHFXUVRV GH FDMD IUHQWH DM KHWWISDFHL R GHSH
OLTXLGH] VXILFLHQWH SDUD DWHQGHU ODV REOLJDFLRQHY GH SDJR D

'"HVGH OD SHUVSHFWLYD GH ODV IXHQWHWWAHP FROWHP SBDQ EQ
GHO 3,% GH ORV FXDOHV HO FRUGHXGBRQGWHUQD \ HO D
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GHXGD LQWHBDQD DOFDQ]DU HVWH ILQDQFLDPLHQWR H® @WLMWQIH @BL D
HVWUDWHJILD GH GLYHUVLILFDFLyL]DG & O XSDQMWH L SOH SYUQ PD\RULWDULT
HQ PRQHGD ORFDO VREUH PRQHGD HOWUDOWMABWH FRYWROBWFR/ UDWHJILD
GH GHXGD TXH DGHODQWD OD 'LUHRPRRy®-EHOQIFBD O HBHRYBRPTDFLRQDO ' *¢
RULHQWDGD D PHMRUDU HO SHUILEQGDIGPRQBQMMRGRYRPAEQLDQR

(O HQGHXGDPLHQWR LQWHUQR VHJIXLUI VHYQI®R HWOLPR/ \URISWLIDUiI H
ULHVJR GH WLSR GH FDPELR DO TXH VHUHQIBHQPRD WBPBHOMRY) HPLVLRQ
GH 7tWXORV GH 7HVRUHUtD 7(6 SRU 3,%EQH HVWHOWRWDO EQ
REWHQGUIQ D WUDYpV GH VXEDVWDVEQ VR QGUBEDFELREHWD HPLVLYQ Gt
9HUGHV HQ HO PHUFDGR GH FDSLWDOHRMGLOWMBQRRORFDEQRQHYV GLI
LQFOX\HQGR DTXHOODV GHVWLQDGPWVDG\SIPIR/ BRI REOLIJDEFDRIDFLYQ SU

XWLOL]DU IXHQWHV H[WHUQDV GH ILQDQPLDPIRHIHVR SRIE @6 GHO
3,% GH ORV FXDOHV 86" PLOORGHERYBRR YHH[OGHWIQRY HTXLYDOHQWH
86 PLOORQHV SURYHQGUIQ GH FUPGHWRWTPALYWOQERWH DO \

UHVWDQWH GHO WRWDO GH GHVHPERQVBRVWHDMWHYVQRN BWRDNQGWHQW
ILQDQFLDPLHQWR H[WHUQR

(Q UHODFLYQ FRQ RSHUDFLRQHV GH FRWBWERQ SWROR RYHBUGH ORV VDO
DGPLQLVWUDGRY SRU OD 7HVRUHUtD EXWYRED®E®IORR U QFIHIDWPLYPBR GHO
VHIPHQWR FRUWR GH OD FXUYD GH 7(6

7DEOD )XHQWHV\8VRV GHO *1& HPP 86" PLOORQHYV

0)03 0)03
CeTE _

(IWHUQRYV '"H ORV FXDOHV
%RQRYV %DODQFH 3ULPDUL 27.977
SWURV JQWHUHVHV ([WHU!
 QWHUQRV
7(6 $PRUWL]DFLRQHV _
7(6 YHUGHYV ,QWHUQDV
(QWLGDGHV 3~EOL
EDRJQR7?: 2EOLJDFL 250 6HQWHQFLDV
o chborLrony orrvmum
JRQGRV $GPLQLVW 4.798

5HSRV 6LPXOWIiQl
3UpVWDPRV &3

$MXVWHV SRU &DXVDFLYQ \ 2WURV 5HF 1_

5.000 $1,

'LVSRQLELOLGDG ,QLFLDO _ '"LVSRQLELOLGDG )LQDO _
(Q SHVRV (Q SHVRV
(Q PRQHGD H[WUDQMHUD (Q PRQHGD H[WUDQMHUD

)XHQWH &iOFXORV '*&371 0+&3 1RWD &LIUDV SUR\HFWDGDV
'"HXGD GHO *1&
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3DUD OD YLJHQFLD VH HVWLPD TXH OD GHXGD QHWLOHOH3XELFDUi |
SS SRU HQFLPD GH OR HVWLPDG R/ WMHUDXPHQWR VH H[SOLFD SULQFLS
SRU HO FUHFLPLHQWR GH OD GHXGD LQWHUQD GH SS (WO 3,% FF
YDULDFLYQ REHGHFH D XQ FUHFLPLHQWR QRPLQDO GELQDPIGHDXGD L(
VXSHULRU DO FUHFLPLHQWR HVWLPDGR GHOJH@HYRPXQDXPHQWR P iVX
TXH SURSRUFLRQDO HQ VX SHVR UHODWLYR (QHEXD 8 WRJDQMB G X\GH
SUR\HFWD XQ LQFUHPHQWR GH SS GHO 3,% UHVXKROLQD®RGGED XY@ GG R
GH OD GHXGD HQ 3DUD QR VH DQWLFLSDQ YBQ LDV RMI\G RV JC
GH SDJDUpV QL HQ ODV FXHQWDV SRU SDJDU GIW RLE Q SIRIJ G®HRX TXOHQHHA
UHVSRQGHUiI H[FOXVLYDPHQWH D PD\RUHV UHTDPHHOPLR QWRNVQ EHH IR
$GLFLRQDOPHQWH VH SUR\HFWD XQD OHYH DX RABRAN G3H QIR VDIFEWQ Y
SS GHO 3,%

*UilLFR '"HXGD QHWD GHO *1&

53,4

2020 2021 2022 2023 2024 2025 2026
== Deuda neta MFMP 2024 —e—Deuda Neta MFMP 2025

YXHQWH &iOFXORV '*30 + 0+&3

3DQRUDPD ILVFDO GHO *RELHUQR *HQHUDO \ GHO 6HFWR
JLODQFLHUR

(O GpILFLW ILVFDO GHO *RELHUQR *HQHUDO ** HQ VHOS®\HFWD H
OR TXH LPSOLFD XQD PHMRUD GH SS UHVSHFWR DO ADVBQBDGR S

(VWR VH H[SOLFD SRU XQD PHMRUD FRQMXQWD H&®HQR\ D/GIRWRU
6HIJXULGDG 6RFLDO PLHQWUDV TXH ODV 5HJLRQDOHVGPIURPADOHYV
UHODWLYDPHQWH HVWDEOH FRPR SRUFHQW IVWHD I6IH O [3 ,PH M@ LD GW L F )8
HQ HO EDODQFH GHO *1& VHJIXLGD SRU XQ LQFUHPWAWFS G 15 HQYS R4@H A
\ XQD UHFXSHUDFLYQ DGLFLRQDO GH SS HQ HIOY HD OCHIFMUB DO HHY W
&RPR UHVXOWDGR HO EDODQFH SULPDULR GHQ® »REIGHUODR.WHGHUDO S
GHO 3,% HQ D XQ VXSHUIYLW GH GHO 3,%HYM QWD XR D XFHMRSD
GH SS
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7TDEOD %»DODQFH GHO *RELHUQR *HQHUDO \ GHO 6HFWRU 3~EOLFR 11

SECTORES
pp
A. Gobierno Central -131.886 -119.149 -7,3 -6,2 1,1
Gobierno Nacional Central -129.619 -119.628 -7,1 -6,2 0,9
Resto del Nivel Central -2.268 478 -0,1 0,0 0,1
B. Regionales y Locales -2.372 -2.875 -0,1 -0,1 0,0
Administraciones Centrales -1.277 -1.592 -0,1 -0,1 0,0
Resto del Nivel Regional y Local -1.096 -1.283 -0,1 -0,1 0,0
C. Seguridad Social 16.671 34.364 0,9 1,8 0,9
Salud -835 0 0,0 0,0 0,0
Pensiones 17.506 34.364 1,8 0,8
_
m_
E. Empresas Publicas 0, 0 0,0 0, O
Nivel Nacional -131 -113 0,0 0,0 0,0
Nivel Local 152 -383 0,0 0,0 0,0
F. SPNM
YXHQWH &IOFXORV '*30 0+&3
1RWDV &LIUDV SUR\HFWDGDV '"H DFXHUGRDFRIQ HOGHUWtFXVOHR GHWHF XHQWDQ PP \

PP GHO EDODQFH GHO 631) SRU WUDQVIHUHQF KD FERH XWIODL GEGHWOGFD JLUDGDV DC
UHJLVWUDGDV FRPR LQJUHVR ILVFDO GXUWQWH HQWH UHVSHF

3DUD HO *RELHUQR &HQWUDO *& VH HVWLPD HQ O GG BLKFELW GH

SS PHQRU TXH HQ DOLQHDGR FRQ XQD PHMRDN GpWUISKSDMQ O
ILVEDOHV GHO *1& \ GH SS HQ HO EDQN@HH-OMQAPBRE&LYHO GH JREL
SDVDUtD GH XQ GpILFLW GH GHO 3,% HQ D XQ EDOBEBPH QHXWL
3,% LPSXOVDGR SRU OD FRUUHFFLYQ HQ  SS HFH® LB-DQO/NDR\E IS ~GEH DRRA
DVRFLDGD FRQ OD HVWDELOL]DFLYyQ HQ ODV W SDQY HWHGRMLY QS DH
$JHQFLD 1DFLRQDO GH ,QIUDHVWUXFWXUD $1, H ,QVWLWIXRVR 1DFLI
REVWDQWH HVWH HIHFWR VHUtD SDUFLDOPHQWHQFBRSHGQSDHXR SR U X
EDODQFH ILVFDO GHO )(3& GDGRV ORV PHQRUHV DSRUWHYGDXHODHDO |
GHXGD FRQ UHILQDGRUHV H LPSRUWDGRUHV FRUUHWSRQXIHHQ®RH D
DOFDQ]DUtD D VHU FRPSHQVDGR SRU OD UHGXFFLFQWR DX B R QA/K® R/
GH $&30 QL SRU OD FDtGD HQ ORV SUHFLRV LEXWHULEDAH\R BIRWHWXGHD O
HO )RQGR 1DFLRQDO GHO &DIp )1& \ HO )RQGR 1DPIRR@H OSDUD
,QIUDHVWUXFWXUD )21'(6 VH PDQWLHQHQ HVWDEOHV FRPR WRUFHQW
GH GHO 3,% \ XQ EDODQFH QHXWUDO UHVSHFWLYDPHQWH

(O VHFWRU GH 5HJLRQDOHV \ /RFDOHV PDQWHQGUtD XQ EDODQF
FRQVWDQWH FRQ XQ GpILFLW ILVFDO GH GNW/ B, BbBVHDPXN@/ LILFDGR ¢
HO FRPSRUWDPLHQWR XQLIRUPH GHO EDODQFH |&WBOQ DXHH\$ GP GO
6LVWHPD *HQHUDO GH 5HJDOtDV 6*5 (Q SDUWLFX®DQHYFHDHN\S\W D B OTH |
FRQ GpILFLW GHO GHO 3,% SDUD HO H[SOLADGR HRRW GIH B D't
6LVWHPD GHELGR D OD UHGXFFLYQ WDQWR HQ OD SHRG®XYPHR Q(6RPR
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FDVR GH ORV PLQHUDOHY DXQTXH VH DOQWLFLSD XQ @ XRYWW R B}t H O
FRPSHQVDGR SRU XQD PHQRU SURGXFFLYQ $GLFLRQDOPVWRWIHOGDGHERK
6*5 VH HMHFXWD EDMR HO SULQFLSLR GH FDMDQG D@ RFRIIOCHAVWER UD|
SUHVLGHQFLDO VH HVWLPD XQD GLVPLOQXFLYQFW®RVODBDHHMAF¥FNKBMLQQ
HTXLYDOHQWH D SS GHO 3,%

(Q HO FDVR GH ODV $GPLQLVWUDFLRQHV &HQWUDOHV HO EDODQFH

HVWDEOH GHELGR D TXH HO DXPHQWR HQ ODV WUDQVIHUHQKLDV VHU
WRWDOLGDG SRU XQ DXPHQWR SURSRUFLRQDO HQ ®RELHYWa W & HURY
GH WUDQVIHUHQFLDV SUHVHQWDUtD XQ DXPHQWR GHHP B WRHDNUH DD

PHQRU DO LQFUHPHQWR GH ORV DQWHULRR I$R D R/ D WXWRV H\VGH[ @ VF )
&RUULHQWHY GH OD 1DFLYyQ ,&1 XWLOL]DGRV SDUDSHIMDBiOPXGR G|
LQFRUSRUDU HO FUHFLPLHQWR DFHOHUDGR UHJUtD/VODDGRGHBOFLYQ\ Gk
LQJUHVRV H[SHULPHQWDGD HQ $ VX YH] GDGRGHCH SHW IHRIG RV H |
JXEHUQDPHQWDO WHUULWRULDO \ DOLQHDGR FRE® DV GLYIPURYY GF
XQD DFHOHUDFLYQ GH OD HMHFXFLYyQ GH JDVWRYV GH FDSLWDO

(O VHFWRU GH 6HIJXULGDG 6RFLDO SUHVHQWDUtD XQ DXPHQS8R HQ VX
HQ HO UHVXOWDQGR HQ XQ VXSHUIYLW (RHDQWHEHDRI, REHGHFH D X
PHMRUD HQ HO UHVXOWDGR ILVFDO GHO VXEVHFWRU VIDHOQMLRQHWS \

SS HQ FRPSDUDFLYQ FRQ OD YLJHQFLD DQWHUYRRWEOHFE R IRABERIP |
VXEVHFWRUHY REHGHFH SRU XQ ODGR DO HTXLOREUGR DEFRQYRERGI
OD 1DFLYyQ D ODVY HQWLGDGHY GHO VHFWRU VDOXG HBRVVHRRM HVFRUD VF
RWUR DO LPSDFWR GHO SULPHU DxR GH LPSOHPHQWDFLYQ GH OD UHI

(O VXEVHFWRU GH SHQVLRQHV WHQGUtD XQ LQFUHPHQWR H® VX EDOL
SURGXFWR GHO DXPHQWR HQ ORV LQJUHVRV WULEXWDULRY DVRFLDG!
GH OD UHIRUPD SHQVLRQDO HO FXDO VXSHUDUtD HO LQFUHPHQW
&ROSHQVLRQHV UHJLVWUDUtD XQ EDODQFH HTX&R LGEH BIGRU B R HIHDU DLVO
&RQWULEXWLYR )$3& SUHVHQWDUtD XQ VXSHW®iY(WWBHJADPXDW D GRHWD!
H[SOLFDUtD SRU HO DXPHQWR GHO DKR ULU|® BLRRYH\Q GHOMRIGERN OBV BRL
DO QXHYR VLVWHPD GH SLODUHV ORV UHQ G DELRMW WRE/U H. GIIDQ¥ DB GRVC
DxR DQWHULRU \ ORV LQJUHVRV SRU WUDVODGRY WDBRWR @M BHUVRQ
FRPR GH DTXHOODV TXH VH HQFXHQWUDQ HQ3RYJVRHKD GW HW IDIPEDLVF
HQWLGDGHV UHJLVWUDUtDQ XQ LQFUHPHQWR MH@FRQWRFILIPVWRW RD \GR
SHQVLRQHV SULQFLSDOPHQWH HQ HO PDUFR GHHIDNOHM YLVWBIOLFLD\G
3LODU 6HPLFRQWULEXWLYR /H\ GH $XQDGR PROGR/HGHHVX
3HQVLRQHV GH ODV (QWLGDGHV )213(7 UHJLVWUDXSBH XiQ L) DUWHRFHL Q &
SULQFLSDOPHQWH DO FUHFLPLHQWR GH ORV LQJUWHRPER SR D PE*I3QDARt |
SRVLWLYR GH VXV UHQGLPLHQWRYV ILQDQFLHURVY TXH{\F\RBPEBE&V®HBO
JDVWR DVRFLDGR DO SDVLYR SHQVLRQDO WHUULWRULDO

(O VXEVHFWRU VDOXG UHJLVWUDUtD XQ UHVXOWDGR HTXLOLEUDGEF
REHGHFH D OD FRUUHFFLYQ GHO GplLFLW SUHVHQWDGR SRU HO )RC
6RFLDOHY GHO ODJLVWHULR )20%* 6DOXG HQ HO \ DXHQ EDODQF

1% /DV HVWLPDFLRQHV GHO )$3& VRQ UHDOL]DGDV FSRBOAW L'ED HFFAY R H'ARIH/WPDODGFRQ EDVH
PRGHOR SHQVLRQDO GHO &HQWUR GH (VW XGRRARRVRHE DD ' HOFXOUIRID® B HFERWQRPtD GH OD 8Ql
GH ORV $QGHV &('(

19 3ULQFLSDOPHQWH GH DTXHOODV SHUVRQDV T0OHS DFHF MGUDAVURIDGR OD RSRUWXQL
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$GPLQLVWUDGRUD GH ORV 5HFXUVRV GHO 6LVWHPD *HQHHWRO GH 6H
6DOXG $'5(6(0 UpJLPHQ RUGLQDULR GH VDOXG SUHVHQWMWB KQ FUHF
HO JDVWR TXH HVWDUtD DVRFLDGR D YDULDROEM PRPRRIEODFQYHMHRE
DXPHQWR GHO XVR GH IUHFXHQFLDV GH ORV VHUYL%HRW IEXERNUNMR V
6DOXG 3%6 ORV FXDOHV VRQ ILQDQFLDGRV FRQ FDEDBSLWDPBLSQLGLE
83& 6LQ HPEDUJR HVWD GLQiPLFD VH YHUtD FR©BYHRONQ ®D & R X HAV HQ
GH UHFXUVRV SDUD HO VLVWHPD HVSHFLDOPH@WMB ORY GRIJKBYRYV SR
GH ODV FRWL]DFLRQHV GH ORV DILOLDGRYV DX ®pUMPH QH DREOWHFLLEPX W Q
GH ODV WUDQVIHUHQFLDV GHVWLQDGDV DO SDJIRPEB VNS MEEDRVGGHOR
GRFHQWHV HVWDWDOHV VH YHUtD FRPSHQVDGRORRULRQUAWRW SRBI
FRWL]DFLRQHV GHO )RQGR \ HO LQFUHPHQWR GHXBR&HESRUWBY S B UD
ILQDQFLDU FRPSOHWDPHQWH HO VLVWHPD

&RQVLGHUDQGR ORV UHVXOWDGRV ILVFDOHYV HVWLPDGRV $DDO HO SH!
FLHUUH GH OD GHXGD DJUHJDGD \ FRQVROLGDGD GHQ VREWEHUQR
XQ DXPHQWR GH SS GHO 3,% DOFDQ]DQGR HO \ HO GH
UHVSHFWLYDPHQWH FRPSRUWDPLHQWR HVWDUtD H[SOLFDGR HQ JUL
DXPHQWR HVSHUDGR HQ ODV PpWULFDV GH GHXG 3 R XIDN BLHD PIHQ M
FRPSHQVDGR SRU XQD UHGXFFLYQ FRQMXQWD GH 3 ® Q D\RW RQG ¥H (
ODV HQWLGDGHV TXH FRQIRUPDQ HO *RELHUQRHOHQIE&DO OBY SD
DGPLQLVWUDFLRQHYV FHQWUDOHV 3RU VX SDWWE&WOD t®HXE D QQRHW B HH

GH SS GHO 3,% XELFiIiQGRVH HQ GHO 3,% DO ILQDOL]DU (VW
OD GHXGD DJUHJDGD \ FRQVROLGDGD SS DGLFLP@PBERWHV H DONDU L
GLVPLQXFLYQ GH ORV DFWLYRV ILQDQFLHURY OtTXLGRY GH OD 1DFLYC
*UilILFR '"HXGD GHO ** GHO 3,%
66,7 67,9
2024 2025* 2026*
H Deuda agregada H Deuda consolidada Deuda neta

JXHQWH &IiOFXORV '*30 0+&3
1RWDV &LIUDV SUR\HFWDGDYV

3DbUD HO 6HFWRU 3~EOLFR 1R )LQDQFLHUR 63XQ &GHILBHWDGHD
GHO 3,% SS PD\RU DO UHVXOWDGR SUR\HFWDODWR SBYUBDOWDGR V&I

H[SOLFD tQWHJUDPHQWH SRU HO DXPHQWR GH Q HXEWRYD (GRU KHHDV

*RELHUQR *HQHUDO \D TXH ODV HPSUHVDV S~-EDQFBYVQRMX@MW DHQ HRP ¥
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SURSRUFLYQ GHO 3,% I1RPLQDOPHQWH VH HWBWHHOUQ LYHO GOV HRQC

WHQJDQ XQD PHMRUD DXQTXH VH PDQWHQGUtDRVGGELIQRFPWOM DBH VI
PD\RUHV FRVWRY RSHUDFLRQDOHV GH ODV JHQH WG WD N PSWLN DAX P L
GLVWULEXLGRUDV \ PD\RUHV LQYHUVLRQHV FRPR U i3BRIXMX6 BOD W H:
ODV HPSUHVDV ORFDOHV WHQGUtDQ XQD UHGRRFORY PORRQUEY JBN\S\OR
GH OD QXHYD UHHVWUXFWXUDFLYQ GHO UXBUR\ GH RWHFWHRRPXIPLF
VDQHDPLHQWR GH (0&$/, HO SURFHVR GH OLFLWDFiQRQWDPBR@NWU:
7JUDWDPLHQWR GH $JXDV 5HVLGXDOHV &DQRDWWR O BOPBQWDD LGH HISK
%RJRWi \ ODV FRQWLQXDV LQYHUVLRQHV GH OBFWRXYEG QR VW B DQ/IRQM
(30

(Q OtQHD FRQ HO FRPSRUWDPLHQWR GH ODV PpWULFDV GH BHXGD GF
SUR\HFWD TXH OD GHXGD DJUHJDGD \ OD GHXGD FRQVRWH®DXG® GH 6:
DXPHQWR GH SS GHO 3,% XELFIiQGRVH UHVSHFWLYDPHQM(H DO FL*t

\ GHO 3,% $GLFLRQDO D OD GLQiPLFD GH GHXGD DJUHJDGD \ FR
VH HVSHUD TXH OD GHXGD GH ODV HPSUHVDV S~E,@d FVFXD\QAYLR YO\ 0D D
GHXGD QHWD VH SUHYp XQ DXPHQWR GH SS ®HPH®,BL REODED ) WDHRG/
DFWLYRV H[WHUQRV GH OD 1DFLYyQ OOHJDQGR D GHO 3,% DO FLH!L

*UIilILFR '"HXGD GHO 631) GHO 3,%

2024 2025* 2026*

H Deuda agregada Hm Deuda consolidada Deuda neta

JXHQWH &IiOFXORV '*30 0+&3
1IRWDYV &LIUDV SUR\HFWDGDV

SDWULPRQLR QHWR GHO *RELHUQR &HQWUDO 3UHVXSXH

3DUD HO FLHUUH GH VH HVSHUD TXH HO SDWULPRQQR\RQHIMR GHO
SS KDVWD DOFDQ]DU XQ QLYHO GH *UillGAHRO 3,0WWD GLVPLQXFLYQ
HVWDUtD H[SOLFDGD SRU XQ HIHFWR QHJDWLYROGH O BIVDW U B § \GIHTF [3R%
\ VHUtDQ UHYHUWLGDV SRU ORV 2WURV )0 X MRV WRR G KRIRFR\Q DX R U\ GiK
3,% ORV FXDOHV WHQGUtDQ XQ LPSDFWR SRVLW IR/ SHHF W LSYSD P H QS/&HG

200 QFOX\H XQ QXHYR PRGHOR GH RSHUDFLYQ GH BVHCUHFRP X@LOF IFHMVSXHHW D UBDIV UiSLGD Q
DOLDGRV SDUD FRPHUFLDOL]DU ILEUD ySWR¥ DV HFQRMDYJ L FARAL yPRGH BIFKX|IDSFLYyQ GH OD IORWD
RSHUDWLYRY HQWUH RWURV
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(VWRV HIHFWRV VHUtDQ UHVXOWDGR HQWUH RWR®NVDE®BHDWVRWR &XH
SHUVLVWLUtDQ GDGDV DOJXQDV ULJLGHFHV TXH GHRLWDQVEB XHDS/DE L
LL HO DJRWDPLHQWR \ GHVYDORUL]DFLYQ GH ®SRYVWRFWQODRY HRVEUR
UHVHUYDV GH KLGURFDUEXURV \ PLQHUDOHV DFHQWSDGBVRBRU

LQWHUQDFLRQDOHY GHO SHWUYOHR LLL O DY¥VD¥DWKIDADL J®HF LSRHIHAL REQIH
LY OD UHGXFFLYyQ HQ ORV SUHFLRV GH PHUFDGRXEH DOR G IWRLQXRY E
VDOGR GHO SDVLYR JHQHUD XQD YDULDFLYQ SRVLWLYD GHO SDWULPF

*UIilILFR (YROXFLYQ GHO SDWULPRQLR QHWR GHO *&3 GHO

2,2

T ] 0,4 2,4 18
-41,3 42,2
Cierre Efecto TR* OFE OFE Cierre Efecto TR* OFE OFE Cierre
2024 PIB 2025 precio  volumen 2025 PIB 2026 precio  volumen 2026
2025 2025 2025 2026 2026 2026

)XHQWH '*30 = 0+&3
1RWD 75 WUDQVDFFLRQHV &LIUDV SUHOLPRQDUHY \ SUR\HFWDGDV SDU

(O EDODQFH QHJDWLYR GH ODV WUDQVDFFLRQHV GH LQJWNWMR\D\ JDVW
HQ GHO 3,% OR TXH UHSUHVHQWDUtD XQD PHM®UIN HEGW H 6 GRH O
SUR\HFWDGR SDUD7DEOD (VWH UHVXOWDGR VH H[SOLFD SRU XQ |
SUR\HFWDGR HQ ORV LQJUHVRV GH SS GHO 3,®D &R SHQ ORWY DO \DXRW (
TXH VHUtD GH SS (O LQFUHPHQWR GH ORV LELSBORWQWMHHSRWL FID
DXPHQWR GHO UHFDXGR WULEXWDULR GHO 3,% QMRIFAlyPLB®DGR
XQD UHIRUPD WULEXWDULD GHVFULWD HQ WBEFBHR@ID\GR GWHBLROAMQV
XQD OHYH UHGXFFLYQ HQ ORV RWURV LQJXPN@WR38HOVIDYDMRNHV WL
DVRFLDGR D FRPSRQHQWHYV LQIOH[LEOHV FRPR GDWGMWWDBE Q! BREQFILQR
JHQHUDO SULQFLSDOPHQWH ODV DVRFLDGDV DO 6*3 \ SHRVLRQHYV
LQFUHPHQWR HQ HO SDJR GH LQWHUHVHYV SER\BHEWHD ®GR GHE FIP\L\N
HQ VH SRQGUIQ HQ PDUFKD PHGLGDV HVWUXFWMUDVDHD UG BDW L
VRVWHQLELOLGDG GH ODV ILQDQ]DV S~EOLFDV D PHGLDQR \ ODUJR SC

3RU RWUR ODGR VH SUR\HFWD XQ HIHFWR SRVLWLYR GH ORR/ 2)( SDU
SULQFLSDOPHQWH FRQ YDULDFLRQHV HQ ORV SUHFLRV GH PHUFDC
GLVPLQXFLRQHV HQ ORV DFWLYRV GH UHVHUYDV BOQUNWYHFSRWVUR C
SUHYp XQD UHGXFFLYQ HQ ORV SUHFLRV GH PHUFDGR GHQO®RI\ MW X OR
FRQ OD GLQiPLFD REVHUYDGD HQ \ SUR\HFWDGD SDUBLDOPHRQ XD (
FRPSHQVDGR SRU YDULDFLRQHV SRVLWLYDV HQ @RALYROFKQWRIR QBW »

SS (Q FXDQWR D ORV DFWLYRV QR SURGXFLGEBMQFRD\GH \UKRW H
DQWHULRUHY VH HVWLPD TXH FRQWLQ~HQ VX DRRWDR LHG @ RWSIR}YOH

SS PLHQWUDV TXH OD YDORUL]DFLYQ GH ODYV SR ©DY DN G FYLH/ADL |
HQ ORV SUHFLRV LQWHUQDFLRQDOHY GHO SHWUYOHR Ss
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/D LQYHUVLYQ QHWD HQ $FWLYRV 1R )LQDQFLHURV $1) UHJLVWI
GLVPLQXFLYQ GH SS OR TXH OOHYDUtD HO LQGLFDQRWFR® MQGHXG
QLYHO GH GHO 3,% UHSUHVHQWDQGR XQD PHMRUD GHVW®S IUHQ
YDULDFLYQ HVWDUtD HQ OtQHD FRQ HO FRPSR UM BRLHRQ YRWRHO VHHUM]
FRQVLVWHQWH FRQ ODV SUR\HFFLRQHV GHO EDO DQFMHGHRG RRORLIKD GRY
FDMD PRGLILFDGD SDUD HO FXDO VH SUHYp XQD PHMRUD GH SS GH«

7TDEOD (VWDGR GH 2SHUDFLRQHY GHO *RELHUQR (2* *& 3

Concepto 2025- 2026-
* * * *
2025 2026 PAYAS 2026 2024 2025

Ingresos (A) 359.659 400.461 19,8 20,8
Gastos (B) 444.416 481.446 24,5 25,0 1,3 0,5
Resultado operativo neto (C=A-B) -84.757 -80.985 -4,7 -4,2 -0,7 0,5
Inversion neta en ANF (D) 11.691 8.050
m
Adquisicion neta de AF (F) 21.593 -21.685 1.2
Incurrimiento neto de pasivos (G) 118 547 66.658 1,0 -3,1

Financiamiento neto (H=F-G) 96 954 -88.342 m

Vanamon en el patrimonio neto debido a
wansacciones (D+F-C) il s ----

Discrepancia estadistica (E-H)

JXHQWH '*30 0+&3
1RWD &LIUDV SUR\HFWDGDV

(Q OtQHD FRQ HO HQGHXGDPLHQWR QHWR HVSHUDG®F LH® LLKQGBW RD G R |
QHWR GHO *&3 VHUtD GH % GHO 3(%WH) UHVXOWDGR HVWDUtD H[SOlI
SDUWH SRU HO UHWLUR SUHYLVWR GH ORV UMMM GRY GHOR)ZR 3Y D FALHR C
20 OR TXH JHQHUDUtD WUDQVDFFLRQHV QHJDWLYBY MG IFMIRARY )L
SDUWLFXODUPHQWH HQ GLQHUR OHJDO \ GHSPWGIPW R VVSRWDRSHRYR DNV FRF
XQ LQFUHPHQWR HQ HO SDVLYR SRU WtRHK@WRN L\QHVHW\G RR/D G ®LFLIRQW R
ORV SDVLYRV SRU OD DFXPXODFLYQ GH GHXGD ILQDQFHRUDLYRDGWLF
WtWXORV LQWHUQRV \ H{WHUQRYV GHO 3,% \ OD V)M I3S%HLYQ GH

GDGDV ODV QHFHVLGDGHV GH ILQDQFLDPLHQWRREXH USHRU DDV R QD
$GHPiV VH WHQGUtDQ WUDQVDFFLRQHV GH FXH@MWD&HRU SDJDU VLPL
GHO 3,% \ OD DPRUWL]DFLYQ UHFXUUHQWH GHO SDVLYR SHQVLRQDO

&RPR UHVXOWDGR GH ODV WUDQVDFFLRQHV \ ORV 2)( SUHYLDPHQ
SUR\VHFWD TXH OD GHXGD QHWD GHO *&3 DOFDQFH XQ TEHO 3,% H(
UHSUHVHQWDUtD XQD GLVPLQXFLYQ GH SS GHO &L% HPEQ@WBHRD DO

FRQVLGHUDU ~QLFDPHQWH ORV LQVWUXPHQWRWRWMWRRRY O GBI XG
PHWRGRORJtD GH FDMD PRGLILFDGD OD GHXGD ®HWO B, %H KEQ PO tD
LQFUHPHQWRBS&IBHO 3,% UHVSHRPWRDEOD /D YDULDFLYQ SRVLWLYD HV

201 (Q HO 7THVRUR 1DFLRQDO UHFLELY ORVSDHMXUGRVORNOF XDIGHNY HVWDEDQ LQYHUWLGRYV H
SRU HO 7THVRUR SDUD VX DGPLQLVWUDFLYyQX® BIDHRY R RUHL R H (WHRR HIG! @YW WUDQVDFFLRQHV S
WtWXORYV LQWHUQRY GH GHXGD KDFLPpQGRODYV \PHVUSHNTFXHNXDWI MQFKR HFKPWER ORYV UHFXU)\
Y)213(7 VHDQ HQWUHJDGRV D XQ QXHYR DGPLQLVWUDGRU

22 (Q FDMD PRGLILFDGD VH HVWLPD XQ YDORU GHRQ ®BQ QFWISPHPWR GH SS UHVSHFWR D
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GHWHUPLQDGD SRU ODV HPLVLRQHV GH ERQRV ODV FROQOWUIHMODFLRQH
UHWLUR GH ORV UHFXUVRV GH )213(7 HQ RMO GH) \GW M EPH GW Q WaUD WWW X
SDUFLDOPHQWH SRU OD UHGXFFLYQ GH ORV SUHFLRV GH PHUFDGR

7TDEOD 3DVLYRV GHO *&3 D SUHFLRVY GH PHUFDGR GHO 3,%

Instrumento
2025* 2026* 2025* 2026* 2026-2025

Titulos de deuda 40,5 41,3 38,0 39,8
Préstamos 15,4 15,4 14,9 14,9 0,0
Cobertura caja modificada 55,9 56,7 52,9 54,7 1,8
Pensiones 7,1 6,3 7,1 6,3 -0,9
Cuentas por pagar 6,1 6,1 4.4 4,5 0,0
Efectivo 3,3 0,6 -0,9 -2,9 -1,9
Deuda publica 72,5 69,6 63,5 62,6 -1,0
Participaciones 0,0 0,0 -8,5 -8,1 0,3
Derivados

Pasivo tota m-m-

JXHQWH '*30 £ 0+&3
1RWD &LIUDV SUR\HFWDGDV
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&DStWXOR (VWUDWHJILD PDFURHFRQYPL
GH PHGLDQR SOD]R

SHUVSHFWLYDV PDFURHFRQYPLFDV +
/ID7DEOD SUHVHQWD XQ UHVXPHQ GHO HVFHQDULR SURVHFPWDGR HQ
OHGLDQR 30D]R 0)03 SDUD HO SHULRGR FRPSUHQGLGRLEQMWHIHVHV \
VXEVHFFLRQHYV VH SUHVHQWD HO DQiOLVLV \ ODVH FRH WOGYH UHAR.@R G\
FXHQWD SDUD HO GLVHxR GHO HVFHQDULR

7DEOD BULQFLSDOHY YDULDEOHV PDFURHFRQYPLFDV \ ILVFDOHYV
1,6 2,7 3,0 3,3 3,2 3,0 2,9 2,9 2,8 2,7 2,6 2,6 2,6

Crecimiento del PIB real (%)

Crecimiento del PIB nominal (%) 7,7 6,4 6,3 6,4 6,3 6,1 6,0 6,0 58 58 57 5,6 5,6
Crecimiento de socios comerciales (%) 2,5 2,0 2,2 2,4 2,4 2,5 2,6 2,6 2,6 2,6 2,6 2,6 2,6
Balance de cuenta corriente (% PIB) -1,7 -2,3 -2,5 -2,6 -2,8 -2,9 -3,0 -3,0 -2,9 -2,8 -2,8 -2,6 -2,5
TRM promedio (USD/COP) 4.073 4265 4408 4500 4594 4690 4.788 4.889 4991 5.095 5202 5310 5421
Depreciacion tasa de cambio (%) -5,9 4,7 3,4 2,1 2,1 2,1 2,1 2,1 2,1 2,1 2,1 2,1 2,1
Precio del petréleo (Brent, USD) 80,6 67,2 62,3 63,6 64,9 66,1 67,5 68,8 70,2 71,6 73,0 74,5 76,0
Produccién de petréleo (KBPD) 775 764 757 764 773 760 746 733 731 722 708 711 713
Inflacion fin de periodo (%) 5,2 4,5 3,2 3,0 3,0 3,0 3,0 3,0 3,0 3,0 3,0 3,0 3,0
Ingresos totales del GNC (% PIB) 16,5 17,0 18,2 18,2 18,7 19,1 19,3 19,4 19,5 19,5 19,5 19,5 19,5
Gastos totales del GNC (% PIB) 23,2 24,2 24,4 23,1 21,8 22,1 22,2 22,2 22,3 22,3 22,3 22,3 22,3
Balance fiscal del GNC (% PIB) -6,7 -7,1 -6,2 -4,9 -3,1 -3,1 -2,9 -2,7 -2,8 -2,8 -2,8 -2,8 -2,8
Balance primario del GNC (% PIB) -2,4 -2,4 -1,4 -0,3 0,8 0,8 11 1,2 1,2 1,2 11 11 1,0
Tasa de interés local (%, promedio) 10,6 10,2 11,1 10,1 9,6 9,1 8,6 8,1 7,9 7,6 7,6 7,6 7,6
Tasa de interés externa (%, promedio) 5,0 4,9 4,9 5,0 5,0 5,0 5,0 5,0 4,9 4,9 4,9 4,9 4,9
Deuda neta del GNC (% PIB) 59,3 61,3 63,0 63,8 63,4 63,2 62,9 62,3 62,0 61,7 61,6 61,4 61,3
Balance fiscal del GG (% PIB) -5,8 -6,5 -4,5 -3,1 -1,3 -1,1 -1,0 -0,9 -0,8 -0,9 -0,9 -1,0 -0,8
Deuda consolidada del GG (% PIB) 56,6 58,7 59,8 60,1 59,1 58,2 57,6 57,1 56,8 56,5 56,3 56,2 56,1

YXHQWH '$1( %DQFR GH OD 5HS~EOLFD \ )RFER@RQHY0D U BRO,FXVOHRWQ'DP30 + 0+8&3
$FWLYLGDG HFRQYPLFD +

(Q OD SXEOLFDFLYQ GH DEULO GH HO &RPLWp $XWHIRPRSGH OD 5H.
UHYLVY D OD EDMD HO 3URGXFWR ,OWHUQR %UXWR 3,% WHQGHQF
FRORPELDQD OOHYDQGR D TXH VX FUHFLPLHQWR GH PHGODQR SOD
SURPHGLR HQ 'H HVWH PRGR OD WDVD SURPHGLR GH FUHFLPLHQWF
SOD]R VH PRGHUDUtD HQ SS HQ FRPSDUDFLYQ BR@ OD SBR\HFWDG
GLFKR RUJDQLVPR (VWD DFWXDOL]DFLYQ HV FRQVLVWHQWH FRQ XQD

22 (O &$5) UHDOL]y FDPELRV PHWRGROYJLFRV TXH O®HMBURIH QWRY WHIXYNHF HIDO HOH OD HF
FRORPELDQD (Q HVSHFtILFR VH UHDOL]DUR@ W XC\HNVPINGH Q QRD 8 COJR\BHFO® LQYHUVLYQ O
GHSUHFLDFLYQ LPSOtFLWD OD SDUWLFLSDFLY® QGO FPOPSEWINO GH HOUMGBXEFLRY® OD SRE
HFRQYPLFDPHQWH DFWLYD \ OD SURGXFWLYL®GD G&RRWDIONGH LOFOW IVBWRUGHY LOYHUVLYQ VH
HQ IXQFLYQ GHO FRVWR GH XVR GHO FDSLWDGHBUHY¥HDHFYWQ AP M PYIVDDGH A LIFHUYR GHO
WUDYpVY GH GDWRY GH GLVWULEXFY#ODGHBUDQ 0DHY/RUML[MLRSDFLYQ GHO WUDEDMR/\ HO FDSLW
HQ OtQHD FRQ ORV FDPELRVY GHPRJUIILFRV VH GNWLPD SURHEFHARQKYFSROODFLRQDOHV DF
GHVSXpV GH &29," \ SRU ~OWLPR Y VIBXSURL\ME®MDGOWRWIRO GH ORV IDFWRUHV D SDU\
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HQ HO FUHFLPLHQWR WHQGHQFLDO OD FXDO DOHADQ PBUI®HRQPH WIDR/®
SS PHQRU D OR SUHYLVWR HQ HO OJWI3LFR 6HIJ~Q HOIRUPH DO
&ROQOJUHVR GH OD 5HS~EOLFD** HUHBOLIDGR SRU HO &%$5) OD GHVDFHO'

3,% WHQGHQFLDO UHVSRQGH SULQFLSDOPHQWHFDHFQPLPI@RUGH R\D
3REODFLYQ (FRQYPLFDPHQWH $FWLYD 3($ HQ OtQWDMHARKQP HOQWBRF
SREODFLRQDO MXQWR FRQ XQ PHQRU FUHFLPLWQWFGBI® SHRWOR GH
IDFWRUHNO FXDO VH KD XELFDGR HQ SURPHGLR GXUDQWH @D ~OWLP
VLPXOWiIQHR SUHYpQ TXH OD WDVD GH LQYHUVLYQDOFDQFH XQ YDOF
VXSHULRU DO SURPHGLR HQWUH \ LPSXOVDGHWVSKRKW WRVDPHGQR U
LQWHUpPVY UHDO HQ OtQHD FRQ OD QRUPDIOQIDEFE ¥ PQG\HGHRDQE R MW M V X
SROtWLFD PRQHWDULD

*UIilILFR &UHFLPLHQWR GHO 3,% WHQGHQFLDO SUR\HFWDGROSRU HO &

0)03 YV OD DFWXDOL]DFLYQ GH DEULO
4,9

4,6
4,3
3,1 3,1 3,2 3,2 3,2

2,8 2,8

27 26 26 26
N Q S Q 8 N ] 2 3 b S 2 3 @ 3
< Q < < < < < < < < < < < < <
e MFMP 2024 === MFMP 2025
YXHQWH '*30 + 0+&3 FRQ LQVXPRV GHO 3,% WHQGIHQ&EED)O SURYLVWRV SR
(Q OtQHD FRQ OR DQWHULRU HQWUH \ OD HFRQRPIDUFERORPELL
XQ FUHFLPLHQWR SURPHGLR GH FRQVLVWHQWH FRQ OD FRQYHUJH
KDFLD VXV QLYHOHYVY WHQGWQHRLDOHYV HO FUHFLPLHQWR HFRQYPLFR
HQ SURPHGLR VXSHUDQGR WHPSRUDOPHQWH VX VHOQLEGEX\GY PRIGLD(

DO FLHUUH GH OD EUHP¥D ®HIDDSARBMWFAWRBEDFLYQ ILVFDO $ SDUWLU GH
TXH HO 3,% UHDO UHWRUQH D ORV QLYHOHV W I$6)G HIGIF OBl ®IHY GHRVWMLIR O
XQD EUHFKD GHO SURGXFWR FRPSDHWDPARWH(\FWHUBKDHP SHXR GH
PHGLDQR SOD]R HVWDUtD VXVWHQWDGR HQ HO SWMRRHRN IGHD WHID C
FRPSRUWDPLHQWR IDYRUDEOH GH OD LQYHUVLYQ UNBWXXPH Y WRO GHG
WUDQVSRUWH LQWHUPRGDO OD GLQDPL]DFLYQ/SEHLIDDVHCHYSIR UWRD
WUDGLFLRQDOHV \ HO DXPHQWR GH OD IRUPDOLTBOH HESHERY B X QMR
SRGUtDQ FRORFDU OD HFRQRPtD FRORPELDQD V8RQ GHIFLLAD0 GSHID ® W HH
SRU HO &$5)

HFRQRPpPWULFRV 3DUD PiV GHWDOOH VRERRNORM BXEKWWRY PROWRISIROYD G RV BRIQWAXI® VGHH 0D UH"
GRFXPHGWW XDOL]DFLYQ GH OD HVWLPDFLYQ GH 3,% WHQGHQFLDO

204 KWWSV ZZZ FDUI JRY FR GRFXPHQWR VDWHRRJ UM DOH B X P 6 VF D

25 /D PHQRU FRQWULEXFLYQ GH OD SREODFLYQ HH FO®@y BIUFRDEHQWLEY (IEDML WIRWDBO GH ORV IDF
FUHFLPLHQWR HFRQYPLFR GH PHGLDQR SOD]RJIVH LSH&H G HG R BVIHUIRWP HH G HH® &$5) DO &RQJUHYV
5HS~EOLFD GHO PHV GH DEULO GH

206 /D EUHFKD GHO SURGXFWR UHIOHMD OD GHIHQH9QFRDDRERUENQWRDEHP@WWHHDO \ VX QLYH
8Q FUHFLPLHQWR UHDO TXH VH XELTXH VRVWHQLBDPHDWR SRUQBEBIFRD GG A QRUBILE X LU tD
JUDGXDOPHQWH OD EUHFKD QHJDWLYD HQ OGLPHIGH GBLBQHDXGIRWHGXFHOMY GHO 3,% REVHUY
D VX QLYHO WHQGHQFLDO (O FLHUUH FRPSOHWR R X WHD 6 CLEPP O PWHOFFDYRHER GHO 3,% SR\
27 8QD EUHFKD GHO SURGXFWR FHUUDGD LPSOLFID TV4H HIIF XFQ @R Pt B UFHRFOLAIMEAM G Q VX PIi[LPR
GH FDSDFLGDG SURGXFWLYD

3iJLQD
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*UIilILFR &UHFLPLHQWR GH PHGLDQR SOD]JR \ EUHFKD GHO SURGXFWF
$ &UHFLPLHQWR UHDO \ WHQG % %UHFKD GHO SURGXFWR
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e Crecimiento real == Crecimiento tendencial
YXHQWH '*30 0+&3 \ &$5) /D VHQGD GH 3,% WHQOHSRUL KO BR$FHDOFXOD

(Q HIHFWR GHVGH HO OLQLVWHULR GH +DFLHQGD VH FRQVLGHUD 1
DOFDQ]DU PD\RUHV WDVDV GH FUHFLPLHQWR TXH ODV SUR\HFWDGDV
SRU FXHQWD GH XQ PHMRU GHVHPSHXR GH OD LQYHUVLYQ \ HO
SURGXFWLYBGOGPEDUJR FRQ HO ILQ GH PDQWHQHU ODFHR@WLRN HQ F
PDFURHFRQYPLFR \ ILVFDO HO HVFHQDULR FHQWGLO®QRH SPHRLP L
FRUUHVSRQGH D OD VHQGD SUR\HFWDGD SRU HQ WTR)GLRS R DVRF QA HF®WAH
GH ORV HVFHQDULRY GH ULHVJR.BBSHWX®RVBEBRW BRFPHQWR KD\ XQR
FRQWHPSOD XQ 3,% WHQGHQFLDO \ UHDO TXH FRI® FHHURPDIE IDDXQ@DSW D VD
LPSXOVDGR SRU XQD PD\RU LQYHUVLYQ DVRFLDGIRVD HRUROBFWR)
WUDQVIRUPDFLYQ SURGXFWLYD DVt FRPR HQVHRFXWDUSRR®RF & H YLD
HQWRUQR IDYRUHFHUtD HO LQFUHPHQWR HQRMDIBERBYAWLFR GG MERW
SRVLWLYDPHQWH DO FUHFLPLHQWR WHQGHQFILIDO HGHVOMH HPARREJR PHD F
HVFHQDULR GH ULHVJR SURSXHVWR SRU HO OWDLVFWE UIXR GHP M Q MLRNG
WpPpFQLFRV \ HFRQYPLFRV TXH UHVSDOGDQ VX LQFHOXWMXPHE® FORRYWL
SULQFLSDOHV DUJXPHQWRYV TXH OR VXVWHQWDQO HG H\D UOLR O/OHFE R}
FRUUHVSRQGLHQWH

(Q HO PHGLDQR SOD]J]R HO FRPSRUWDPLHQWR GH OD HFRQRPtD
FLPHQWDUtD HQ HO SURFHVR GH WUDQVIRUPDFLYQ SURGXFWLYD HO F
OD LQYHUVLYQ FRPR ODV H[SRUWDFLRQHV PHMRUDQGR OD VRVWHQLE
\ FRPSHWLWLYLGDG GWWHSBWRFHVR SRU PHGLR GHO FXDO VH WUD(
HFRQRPtD H[WUDFWLYD D XQD EDVDGD HQ HO ARD®FQRLHH@WHR WH\
LPSOHPHQWDUtD GH IRUPD JUDGXDO VXVWLWXWMHHFRPEHRWRIULDDN
LQYHUVLRQHV GHULYDGD VD GH[VODIVF WQERXVWBRU DTXHOODV GLULJLG]
HVWUDW®ILERV FXDOHV IDYRUHFHUtDQ OD GLYHUVLILFQBLFRPWRDQWR
H[SRUWDEOH $GHPi{V DO UHGXFLU OD GHSHQ G HQFEDGGNOHS$W thMD FUMLOND
HVWD WUDQVIRUPDFLYQ SURGXFWLYD FRQXWWQIEXDELI IDG BGVP Q@XL & Ka
HIWHUQRV GH ORV SUHFLRV GH ODV PDWHULDV SR LHP\DW U % BW B UDRJ Wb
UHTXHULUtD GH XQ LQFUHPHQWR HQ OF Lly@Y H GWMOQU H R OLOJRY HRDNTLXILDQ D
HTXLSR DVt FRPR HQ LQIUDHVWUXFWXUD S~EOWHIt\DSWHEREIDU © R VT
ORJtVWLFRV \ GH WUDQVSRUWH HOHYDU OD FRIFRGIMFMALYY IGEOEG\ G R OWS
JHQHUDQGR XQ FUHFLPLHQWR HFRQYPLFR PiV VRVWHQLEOH

28 3ULQFLSDOPHQWH ORV UHODFLRQDGRV FR® ODW DQGXKMX\OWM BVDP FRQADWWXFFLYQ WUDQVSF
DORMDPLHQWR HQWUH RWURYV
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/ID FRQVROLGDFLYQ GH OD UHFXSHUDFLYQ GH OD LQYHUVLYQ HQ HO
PDWHULDOL]DFLYQ GH OD WUDQVIRUPDFLYQ GH OD PDWUL] SURGXFW
FROQMXQWR GH PHGLGDY GLUHFFLRQDGDY DO IRUWDOHFLPLHQWR GH \
FRPR HO DJURSHFXDULR OD LQGXVWULD(Q G bWQ HDQPPHELY HQ OD
EDVH SURGXFWLYD DEULUtD HVSDFLR SDUD PD\RWHN YRFWRVIHRQER (
HIWUDFWLYRRY FRQFRUGDQFLD FRQ OD QHFHVLGDG GH GLYHUVLILFD
HISRUWDEOH GH OD HFRQRPtD 3RU WDQWR V& GHTXQHLRD KBKQMWMLR DGX
SROtWLFDV S~EOLFDV RULHQWDGDV D GLQDPL]DU OMH PFDVRYHGDG F
LOYHUVLRQHY D VHFWRUHV HVWUDWpPIJLFRYV FRMPRURRQY GXNWIHIDR QOK
JHQHUDFLYQ GH HQHUJtDV OLPSLDV OD FRQVWUXHPBPIFMXUHUDD L
HYSHFLDOPHQWH OD OLJDGD DO SURFHVDPLHWRIGWP BB BRGKERMRRN \D
PHWDO~UJLFRV (VWRV HVIXHU]RV JDUDQWL]DUtDIQHXWDDWWRQYWLE LYyQD
HQIRFDGD HQ OD JHQHUDFLYQ GH YDORU DJUHIJDGRGHLAPSOWROQGIR OL
FDOLGDG \ HO FUHFLPLHQWR HFRQYPLFR

3RU RWUR ODGR HO FRQWLQXR IRUWDOHFLPLHQWR GH ORGH HFWRUF
VHUYLFLRVY HQ HO PDUFR GHO SURFHVR GH UHLQGXVWULDOL]DFLYyC
SURGXFWLYD \ OD WUDQVLFLYQ HQHUJpWLFD FRQVROLGDURQ XQ PR
PiV VRVWHQLEOH \ RULHQWDGR D DO/DHMWWRW HYQDY GH GHVDUUROOR
IRUPXODGDV SRU HO *RELHUQR QDFLRQDO MXJDH@® Hm®@ SSIDRSH-OV RS HOMH
FRQYHUJHQFLD KDFLD XQ FUHFLPLHQWR HFRQyRSLFR] K RAVNSDUEQFXG®HD |
OD LPSOHPHQWDFLYQ GH OD 3ROtWLFD 1DFLRQ@B O\ GHD 53U RBHKWRY GIHD C
7JUDQVLFLYQ (QHUJpWLFD -XVWD 7(- SURPRYHURDY®Q Q&RH VIRID R |6 D WAL
LQWHUQD \ HITSRUWDEOH D WUDYpV GHO LP SGXWRVG HDV HFOW RRPINUFR R
WUDQVSRUWH \ OD DJULFXOWXUD VLQR WDPWLFQ® GBRUGHHGRRP BW UQ
DGRSFLYQ GH IXHQWHY GH HQHUJtD UHQRYDEOHYV

(VWH SURFHVR UHTXHULUi GH LQYHUVLRQHVY FRQVWDQWHV HQ LQQ
HPSUHVDULDO \ PD\RU FDSDFLWDFLYQ GH (IDOD&RBFLy@DERUDIOFQROR.
HQ HO VHEFWRU LQGXVWULDO FRORPELDQR D~Q SUHRHR®RWDDD SRAWLOR R
TXH HO SDtV FXHQWD FRQ HVSDFLR SDUD DYD Q@M SHIR FOHDY FOVX W FOFDD V
DGRSFLYyQ GH WHFQRORJtDV GH SXQWD 3RUDWY® @W R HIDXEIH H G PW G EDG
LQFHQWLYRV DGHFXDGRV SDUD JHQHUDU XQBWIDI\RRELYQ Y HQYRYD® FHQ Q
GHVDUUROOR HPSUHVDULDO HOHPHQWR\S8R®BQH ITXH GR GW B GEXFMWLDIQ
SDtV 3DUD ORJDUOR WDPELpPQ HV LPSUHVFLRSILEICRH TRUH DOILY R Q HH PV R
LQYHUVLYQ (VWDV PHGLGDV FRPSOHPHQWDGDYVOTRQ H{ 6 RIRW BVFDLARHAH.\
GHULYDGR GHO *UDQ $FXHUGR SR¥ ODEU([ISRDWDRSROUWXQLGDGHV S
GHVDUUROOR GH QXHYDV LQGXVWULDV OD JHQHUDFRFQRGQGHEGBRSOH
UREXVWHFHUtDQ HO SRWHQFLDO H[SRUWDGRU G HyQ SIDt®D VDN R&HEG DN
JOREDOHV GH YDORU H LPSXOVDQGR HO FUHFLPLHQWR HFRQYPLFR

$GLFLRQDOPHQWH OD LQYHUVLYQ HQ LQIUDHVWUXFWXUD VH FRQVRO
LPSRUWDQWH GHO FUHFLPLHQWR HFRQYPLFR HQ HO PHGLDQR SOD]I
FRPSHWLWLYLGDG \ OD LQWHJUDPLWD\BHIHMHFXFLYQ GH SUR\HFWF

209 (VWDV GHEHUtDQ PiV TXH FRQWUDUUHVWDUDO®HLNUHEWVEYQY HEHORN EHMWRUHY H[WUDFWLY
20 (VWD HVWUDWHJLD EXVFD GLYHUVLILFDU PIDOEWQ@VM® H{ERVR DORRHUFDIGR LQWHUQDFLR(
GHFUHWR GH HO FXDO UHJODPHQWMHPREREOWVRWAULERBERVIGH B (57 'LFKR LQVWUXPHOQ\
D ORV HI[SRUWDGRUHV UHHPEROVDU LPSXHWWRWRE@H GROWRELIDGXGRQYWH OD SURGXFFLYQ
VHUYLFLRYVY HIHFWLYDPHQWH H[SRUWDGRV 3RUIPMBUR FGHHU +tDV WQ@DHFDMBDW.IQMHU¥HYQ GH &ROF
ODV FDGHQDV JOREDOHYV GH YDORU
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FRQHFWLYLGDG 2Q HIQWPIRFG DAY TXH GHVWDFDQ ORV FRUUHGRUHV * C
DPSOLDFLYQ GH OD UHG GH YtDV SULPDULDV \ WHUFLDWMBH\ OD F
WUDQVSRUWH S~EOLFR PDVLYR SXHUWRV \ ONM?H[SRQUDPYQD Gt D H U
GLUHFWDPHQWH DO VHFWRU GH FRQVWUXFFL$QEORFEQWIIPQ®BRGDD LQ"
VX YH] HVWRV SUR\HFWRV JHQHUDUtDQ HIHFWRR ORVLGEXRW UHQ VY HF
WUDQVSRUWH D WUDYpV GH ORV HQFDGHQDPLHGWRNUHARYYPRARY D
(YLGHQFLD UHFLHQWH PXHVWUD TXH XQ DXPHQWRYQ@GH) QXDMHM QD
LQIUDHVWUXFWXUD HQWUH \ VH DVRFLD FRQ XQ ISSFGHPHQWR
3,% HQ HVWH?28H$VRBRVPR SRU FDGD SHVR DGLFLRQDO HQ OD GHPDQ
FLYLOHV DXPHQWD OD SURGXFFLYQ GH WRGB%O0JVAMARQ RO MH B\DLR Q IS\
SHUPLWLUtDQ FRQWDU FRQ XQD LQIUDHVWUXFOXUEBVORBL\DWLFDGB
UHGXFLHQGR ORV FRVWRV ORJtVWLFRV WLHPSRYDGH LW UB QWNISIR UHWQ HOX
FDGHQDV GH VXPLQOVRAREHFWDU GLIHUHQWHA UHJLRQHV GHO SDtV

$FWXDOPHQWH HO SDtV D~Q FXHQWD FRQ DPSOLR PDUJHQ SDUD SRW
HQ LQIUDHVWUXFWXUD YLDO BRUQMMUPREGMAHTXLHUH UHGREODU HV
LQFUHPHQWDU SUR\HFWRV TXH JHQHUHQ XQOLRPOBAWRLYRWLAMA ¥R WRLEAL
HFRQYPLFR 6H HVWLPD TXH XQD UHGXFFLYyQ GMOGH YH® M HGW VYW DX
FLXGDGHV HQ &RORPELD SRGUtD WUDGXFLUVHOHB®RRPO WDALRH B Q/\R UGH O
GLIHUHQWHYV UHJLRQHY GINWWBDANQWLGR OD LQYHUVLYQ HQ LQIUDHVW
XQD DSXHVWD HVWUXFWXUDO SRU XQ PRGHOR GRI GRNHHWR®ORRP\
FRKHVLRQDGR HQ HO PHGLDQR SOD]R

(O FUHFLPLHQWR GH PHGLDQR SOD]R VH HQFRQWUDUtD HQXSVDHHD FRQ
ILVFDO HO FXDO MXQWR FRQ XQ HQWRUQR PDFURHFRQYPLERWDQWR
PiV HTXLOLEUDGR FRQWULEXLUtD DO FLHUUH JUDGXDO GHDOD EUHF
FRQVROLGDFLYQ JUDGXDO GH ODV ILQDQ]DV S~E O LYRDOH F R G HE)GIDU t
PHMRUDU OD FRQILDQ]D GH ORV LQYHUVLRQL@WG® VP D BWRINAHRIQYCPU FDD
VHQWDQGR DVt ODV EDVHV SDUD XQ FUHFLPLHQMWRPLRVP\RHEDEBLH U BIA
JUDGXDO GH OD EUHFKD GHO SURGXFWR HVWWIWR P DFYRBIFRIQYR LSFRUPX D
HVWDEOH VXVWHQWDGR HQ HO PHMRUDPLHQWRF®N © W FFRRIEHUFD RIQyH

21 /D FRQHFWLYLGDG LQWHUPRGDO VH DHMNWUKFWXQD UKIEB BRIQIHFWD GH IRUPD HILFLHQWH G|

GH WUDQVSRUWH HQWUH ORV TXH VH HQF PHQRQPY ®RWBKBUWRY DM BEXMWUWRY \ ODV FDI

22 §HJ~Q OD $JHQFLD 1DFLRQDO GH ,QIUDHVWUXFWXUDH ®RV DHERPERIQURG BBHY YLDOHV GH (

* FEXDWUR \D VH HQFXHQWUDQ HQ VX IDVH GH FREVWWHRFFUKHYW P QMMNVUBVWIRHHQ HWD S

SUHFRQVWUXFFLYQ $GHPiV HO FRUUHGRU P/®X CRADDUG DOOK HWIMWIMDWiHILD LQWHUPRGDO \ Gt

ORJtVWLFD UHGXFLHQGR KDVWD XOQ ORV GRVWRWIDGH DNYIDRWSRKDMOER DO Pi[LPR

FRPSOHPHQWDULHGDG FRQ ORV PRGRV FDUUBWHURR DMYIRSRR WXIMDLR QLEXBWLYD S~EOLFC

FRQFHVLYQ GH DxRV

23 giUGHQDVYV 0 (VFREDU $ *XWLHUUH] BREXFLYQ/DH.RQWQIUDHVWUXFWXUD D OD $FWLYLC

HQ &RORPELD 5HYLVWD (QVD\RV VREUH 3ROtWLFD

24 6HJ~Q HVWXGLRV GH OHMtD [/ ) 'HOJDGR 6RMWDVD GH GHVHPSOHR HQ SSV SRU DxR
\ OD WDVD GH SREUH]D HQ SSV

25 OHMtD [/ ) '"HOJDGR 5RMDV 0 ( ,PROFMLEPDAURRHMO GH OD LQYHUVLYQ HQ LQIUL

HQ &RORPELD

26 )y HFHUUD $ )RUHUR ' 3LQFKDR $ 6PSDFDMR GHO UHWUDVR GH OD HMHFXFLYyQ GHO

FRQFHVLRQHV * HQ HO FUHFLPLHQWR HFRQYPLFR

27 \DV PHMRUDV ORJtVWLEDV IDFLOLWDUtDQ HO M WHWR RVPHPSXOR D ULQ\YHWE RRASHWLWLYL

H[SRUWDFLRQHV \ DSR\DUtDQ HO GHVDUURO OR FPH WHF WRYHY HVWBRWWWIARY TXH OD LQYHU

HQ FDSLWDO S~EOLFR UHGXFH ORV FRVW®RN BRIPA&DWHNMXIPW B GARX DXIHQWUHPHQWR HQ OD SURC

22 gRQ HVWDV REUDV VH YHUIQ GLUHFWDPHQWH EWRW IGHICD GRE OMR B HXH & DM AM PEMXFD 6DQ

1RUWH GH 6DQWDQGHU &HVDU &XQGLQDPDUFD \ %R\DFi

29 'XUDQWRQ * 5RDGV DQG 7UDGH L@&RDKRRELBQLREIHIDIQV\ ®RY D QLD

20 §UWLFXODFLYQ HILFLHQWH GH FDUUHWHUDVURNULUREDBWWUEAMY SXHUWRV \ FHQW
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GH ORV FKRTXHV KHOWKUIPEVYWR ORFDO OD FRQVROLGDFLYQJEBH OD LQ
PHWD OD QRUPDOL]DFLYQ GH OD SRVWXUD GH SRODWAH®~ERQHIV D UHD
PHMRU GHVHPSHXxR GH OD DFWLYLGDG HFRQYPLFD LRIXODYPOBR SR
FRQWULEXLUtDQ DO FLHUUH GH OD EUHFKDDG®IOY B ORI XWHAUR) R3 RHJIO VIXH 8V
GHO 3,% D VXV QLYHOHVY WHQGHQFLDOHYVY HVWDJHD GHRLM®R BERMPXEDW
PiV IDYRUDEOHV HQ OtQHD FRQ XQD SRVWXUD QWRWUD JORE DD XKA
PHQRU YRODWLOLGDG HVSHUDGD H%H ODX@GDLEBPGRGD.HYWRHUQD TXH
PDQWHQGUtD VyOLGD UHIOHMDGD HQ XQ FUHALFIRHPEW RLBDWOW b EGHIO GID

'H DFXHUGR FRQ ORV VXSXHVWRV PDFURHFRQYPLFRYV GH PHGLDQR SO
TXH OD WDVD GH GHVHPSOHR FRQWLQ~H VX WUD\HFWRUQB RV HVWDE
HQ XQ SURPHGLR GH HQWUH \ SRU GHEDMR GH ORY QLYHOH
OD SDQGHRVYWD HYROXFLYQ HVWDUtD VXVWHQWDGD HQ XQBH®RPELQDF
GH LQYHUVLYQ PHMRUDV HQ OD SURGXFWLYLGDG GHXDBI FMfBDBVLY
LQWHQVLYRV HQ PDQR GH REUD FRPR OD FRQMWWWDXEBIG)Q/ WHOL D JH R Sk
PDUFR GHO SURFHVR GH WUDQVIRUPDFLYQ S UHRFXXIHWLD/FL yQHGHIH M P Tt
HVWp DFRPSDxDGD GH XQD PHMRUD HQ VX FDOLGODMLFDRSRPEWREDVS
RULHQWDGDV D IRPHQWDU OD IRUPDOL]DFLYQ ODERIQMMR GMt GIRPR
SURGXFWLYLGDG \ FRPSHWLWLYLGDG GHO SDtV yDXGHFRPS\MHEX [PUVD D
FDOLILFDGRV \ D XQD PHMRUD HQ ODV FRQGLFLWRQB¥ GO HR UDYLHV D (WIW
FRPR HO SURJUDPD 3(PSOHRV SDUD OD 9LGD’ TXHODHBUWKDFLQFEHQW
SHUPDQHQFLD GH QXHYRV HPSOHRV IRUPDOHV OD SPAWDQUDRUPD
BURGXFWLYLGDG GHO (VWDGR’ D WUDYpV GH OD\ 300 IR/UWD GHIF £ R E HIQU
GH OD LQGXVWULD GH ODV WHFQRORJtDV GH ODUD@IRWUPIRARQ $
6(1$,QQRYD HQIRFDGR HQ LPSXOVDU OD LQQRYDFDyQ DG UREIRFRLYRG
RWURV SUR\HFWRV GH LQYHUVLYQ HQ HFR \P.SO\HPR-IQWEHK) IHYQ\RY B BUFR
DFFLYQ

6HFWRU H[WHUQR *

(Q HO PHGLDQR SOD]JR OD VRVWHQLELOLGDG GH ODV FXHQWDYV
DSDODQFDGD SRU ODV DSXHVWDV SURGXFWLYDV GHO *RELHUQR QDFL
GH UHLQGXVWULDOL]DFLYQ \ GH WUDQVQ F. QWHEN QDI IOFID 3ROtWLFD
GH 5HLQGXVWULDOL]DFLYQ LPSXOVDUtD OD DFVLWWGDYGp W FRQ yPQ FD
IRUWDOHFLPLHQWR GHO VHFWRU LQGXVWULDOGLQBRL]XtDLY PED VO
H[SRUWDFLRQHY QR WUDGLFLRQDOHV \ GH VHU YDFMRRW\ GHDW HRURPQ DHDIOW
GHO FUHFLPLHQWR HFRQYPLFR \ GH OD FRUUHRF LY®L BLHOQ 0 B ¥ HD O/MHQ M
SURFHVR GH 7UDQVLFLYQ (QHUJpWLFD -XVWDDSHURUWDBLD F B \ORMI 5D
H[SRUWDGRU FRORPELDQR GHVGH XQ PRGHOR GH HSRUQGBBLpQ LGHRW
KDFLD XQR HQIRFDGR HQ SURGXFWRV FRQ RQ)PQUROP NQWRU HAQ UHIPKH

21 |/p HYWDELOLGDG GH OD SULPD GH ULHVJRHQWRIQR FBFWRHFRDG B LF@ WDQWR JOREDO FR
PiV HTXLOLEWWI®RMDGR HQ OD FRQYHUJHQFLD GH ODVLPHWIFIGI) KRY¥LOEDQRRVUBKWQW UDOHY\
DGRSFLYQ GH XQD SRVWXUD PRQHWDULD PiV QR SW WDIMX \SGH PLY FBO SBRFHY TXH WUDQVLWDU
FRORPELDQD VXVWHQWDGR HQ UHIRUPDV HVWVIXFW SYBEOHNDD © DJPRGR UDEQNYHEH ODV W
JHRSROtWLFDV TXH OOHYDUtDQ D XQD PHQFEW BV FSEIRELFOQ BDER B R FRQIUXSFLRQHY HQ FDGHC
VXPLQLVWUR \ OD UHGXFFLYyQ GH OD LQFHUWMIEFPE ERPHVEKEDDG B HD DODXYPY¥ HFRQRPtD\
FRQWULEXLUtDQ D IRUWDOHFHU OD FR@VDQDD UGHE XORVY LODY ISHYIERIGEYWQ GH ULHVJR HQ Ol
HPHUJHQWHYV
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GH WUDQVIRUPDFLYQ SURGXFWLYD UHVXOWDRRDGHQORQ , PVNRVY L GQ C
(IWUDQMHUD 'LUHFWD ,(' D VHFWRUHVY QR WUD GLEDR®G DDRIVH Q BNRR RiVF
VDOXGDEOH \ GLYHUVLILFDGR GH ODV FXHQWDV H[WHUIDWHVDGELYH
LQJUHVR GHO SDtV UHGXFLUtD OD Y XO QHUDRERBLIB@IE \G\HX O] SRARGR P QL
FKRTXHV H[WHUQRYV

/IDV H[SRUWDFLRQHV QR WUDGLFLRQDOHV \ GH VHUYLFLRV FRQVROLG
IDYRUDEOH HQ HO PHGLDQR SOD]R SHUPLWLHQGR FRQWL(
SURFHVR GH GLYHUVLILFDFLYQ GH OD FDQDVWD /H[\3 R 3/BRDDL B 6 B VS
GH VHUYLFLRV UHJLVWUDUtDQ XQ FUHFLPLHQM S FHWLRRPGRS LIRP § KO V D G,
SRU HO EXHQ FRPSRUWDPLHQWR GH ODV H[SRURPHGRQDHM QH WXULVP
IDYRUHFHUtDQ HO GHVHPSHXR GHO GpILFLW BRRPOWFLB® G N XO B DRUXHID V
H[SRUWDFLRQHY QR WUDGLFLRQDOHV UHJLVWUDBWUtDQ X@RFUXHF LAPDW Q W\
OOHYDUtD D UHSUHVHQWDU XQ GHO WRWPIOHGH\WOEQ H[SRUWISLRQ
VXSHULRU DO SRUFHQWDMH SUR\HFWDGR SDUD UtD /HRODRUWHW PR H QRVRF
PRGHUDGR GH HVSHUDGR HQ ODV H[SRUWDFLR@HYQBUJBW RER\F W\
WUDGLFPRQPOHWXDO VH GDUtD HQ XQ FRQWH[WR GH PRIQROHY GH HF\R\
PDWHULDV SULPDV \ XQD PHQRU SURGXFFLYQDOWFHRG HBR QN LMOREDW H
UHFRPSRQHU OD PDWUL] HQHUJpWLFD KD F\Y B RXH IQWHOMWDIV t O LG IXIWD S p
GH SDUWLFLSDFLYQ GH GLFKRV SURGXFWRV HE RPRFOQD \GW D PH.[SRELW Q
GH VX YDORU FRPR SRUFHQWDMH GHO 3,%

6H HVWLPD TXH HO GpILFLW GH FXHQWD FRUULHQWH VH PD@MWHQJID H(
HQ HO PHGLDQR SOD]R VLWXiQGRVH HQ XQ QLYHO SURPHGLR GH
*UilLER (VWR HVWDUtD VXVWHQWDGR HQ HO GHVHPSHXR |
H[SRUWDFLRQHVY QR WUDGLFLRQDOHV \ GH VHUYISRWRWD GWHXQH SRV
LQJUHVRV GH UHPHVDV \ HQ XQ GpILFLW GH KNFIQWD FRP\W RIRUDFH QXD |
GHO 3,% (VWR HQ OtQHD FRQ OD GLVPLQXFLyQ DO BDWHXYWR O LSFIG BB L
GH HPSUHVDV GHO VHFWRU PLQHUR HQHUJpWIFRHQDYURPDIGHR SBSDt
HO GHO WRWDO GH ODV XWLOLGDGHV FDXVMH®DMOSRU HF
SDtV /R DQWHULRU HVWDUtD H[SOLFDGR SRU OD FIDREGRQHY GRIVHYWHF |
WLSR GH SURGXFWRVY TXH VH YHUtD UHIOHMDGDOBMY PRSBHWY V]GO DC
VHFWRU GH KLGURFDUEXURV (VWH FRPSRUW DR RQMQWDR WHNWD GR USFRD
DXPHQWR SUR\HFWDGR HQ ODV LPSRUWDFLRQHV FRPBOSRHEHRWDN
FRQVLVWHQWH FRQ XQ FUHFLPLHQWR SURPHGLRU®H®DYV HG i © PWHERPSR
SOD]R TXH UHIOHMDUtD HO GLQDPLVPR GH OD GHP®H) GD LQWHUQDy QH\

22 (ISRUWDFLRQHV GH SHWUYOHR \ VXV GHUXHODGRRURDUEYQ IHUURQ
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JXHQWH %DQFR GH OD 5HS~EOLFD &iOFXORV '*30 + 0+&3

(Q HO PHGLDQR SOD]R HO ILQDQFLDPLHQWR GHO GpILFLW H[WHUQR
HQ IOXMRV GH ,('" HVSHFLDOPHQWH GLULJLGRV D VHFWRWHYX®RW UD
GH ,(' EUXWD UHSUHVHQWDUtDQ XQ GHO GHVEDDDQFHOR[WHUQR
FXDO VHUtD FRQVLVWHQWH FRQ XQ FUHFLPLHQWR G WRVMHSHELRIGROD
GRQGH ORV IOXMRV D ORV VHFWRUHV QR PLQHER HHQLIPU HRQMLE B R RN G
GH OOHJDQGR D UHSUHVHQWDU GHO WRWDO MmO MRV HXMRYV

(VWH FRPSRUWDPLHQWR VHUtD FRQVLVWHYVWH FBELKYQ SURG X F R LGV
TXH VH DGHODQWDUtD HQ HO PHGLDQR SOD]M UH®R 6 ®ROG B SIM\D Q F VW ML
QR PLQHUR HQHUJpWLFDV \ IDYRUHFHUtD OD UHARGRAWULDOD]DFL
GLYHUVLILFDFLYQ GH OD FDQDVWD H[SRUWDGRUD ©®V GRMEDR DT H L G
H[WHUQR VH DSR\DUtD HQ OD HQWUDGD GH RWD®&R VI OXKIVFRQWMED \F 0T XIHWA
IOXMRV GH LQYHUVLYQ S~EOLFD VH UHGXFLUADQVH@ WO FR G LD W/ S D\HF
GH FRQVROLGDFLYQ ILVFDO TXH LPSOLFDUtD XQQB PHO@RUH Q@ QR FHHV HE
PHGLDQR SOD]R

(Q OtQHD FRQ OD GHVDFHOHUDFLYQ GH ODV QHFHVLGDGHMRH ILQD
KDFLD HO ILQDO GHO KRUL]JRQWH GH SUR\HFFLYyQ ORV SDVLYRV H]
HVWDELOL]DUtDQ HQ HO PHGEWDIQFRRSOBPRSDUWLFXODU ORV SDVLYRV F
QHWRV VH HVWDELOL]DUtDQ HQ DOUHGHGRU GH Q OG®®D3FR QK DML\D
SUR\HFFLRQHV GH ILQDQFLDPLHQWR H[WHUQR SIDVOWEQWIY FRP S KHVRVR
DQWHULRU HVWDUtD H[SOLFDGR SRU OD HWWQ ®IDO E ROUALLlYPQGHHO H®p I [
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VRVWHQLEOHV \ VLJQLILFDWLYDPHQWH LQIHULRNHW DSDEFHBHDLV WU
UHIOHMDQGR ORV DYDQFHV GHO SDtV HQ WpUPLQRV GWHIRIDAR D D®D F L
PHQRU YXOQHUDELOLGDG GH OD HFRQRPtD HR/OR®HE ISX® D DQHIIW AWD BK\
HVWDELOLGDG PDFURHFRQYPLFD $GLFLRQDOPHQWH/LYRVFRQFHQWUL
UHVXOWD IDYRUDEOH SDUD ODV SHUVSHFWLY D\ HXHIWNQD \T XG-H 6 VSDRY
IOXMRV VRQ PHQRYV YROIWLOHV HQ FRPSDUDFLYQ FRODAMYBDYHUMLYQ
\ FRQVLGHUDQGR ORV HIHFWRV SRVLWLYRV GH OD ,(' VREUHH®D DFWL"
DSDODQFDPLHQWR GHO SURFHVR GH WUDQVIRUPDFLYQ SURGXFWLYD

*UilLFR BUR\HFFLRQHVY GH ORV SDVLYRV H[WHUQRY¥ QHWRYV GHO 3
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JXHQWH %DQFR GH OD 5HS~EOLFD &iOFXORV '*30 = 0+&3

22 (0 GpILFLW GH FXHQWD FRUULHQWH VH XELFFRQY/ LVWGHDW B, HRIOXQRYV SDVLYRV H[WHUQR\
VH XELFDURQ HQ GHO 3,% HQ HVH DxR
24 JQ HYWH HVFHQDULR QR VH DVXPHQ DFXPXODFLRQHV R HO\HGBIFXRXBD ¥ DR QHW & UNDFDUFHL RLGROQ0
SRU SDUWH GHO %DQFR GH OD 5HS~EOLFD

3iJLQD



SHFEXDGUR &RPSRUWDPLHQWR \ GHWHUPLQDQ\
HQWUDGD GH ,QYHUVLYQ ([WUDQMHUD 'LUHFWD D ¢

(VWH UHFXDGUR WLHQH FRPR REMHWLYR HVWXGLDU HO HVWDGR DF
(IWUDQMHUD 'LUHFWD HQ &RORPELD DVt FRPR HYDOXDU ORV SULQFLS
GH OD HQWUDGD GH HVWRV IOXMRV GH (ROSHIUNHYQORODEDMWH DQDOL]
LPSRUWDQFLD GH OD HQWUDGD GH IOXMRV GHQGR DHQ DRX HERQRPXIV
YHQWDMDV FRPSDUDWLYDV IUHQWH D RWURVVWLSRD OGHD LX)Q HUQM/ DL
GHVFULSWLYR GHO FRPSRUWDPLHQWR UHFLHBRGREHE LD D' HOVOD WDR
ORV DYDQFHV GHO SDtV HQ WPpPUPLQRV GH OD MFHRRERWLFALYQRVHF
3RVWHULRUPHQWH VH SUHVHQWDQ ORV UH V XRORpW&R ¥ DOH THHWEP\DFDL G
LOXVWUDU ORV SRVLEOHV GHWHUPLQDQ@WXMROH O BQMLDEID GR QI \EW
ORV UHVXOWDGRYV GH ORV HMHUFLFLRV HF PR GBMDYL BRIV S RGIt W HNVD Q)
SRGUtDQ EHQHILFLDU OD HQWUDGD GH HVWRYV IOXMRV GH LQYHUVLYQ

,PSRUWDQFLD GH ORV IOXMRV GH ,QYHUVLYQ ([WUDQMHUD 'LUHFWL

/D ,(' UHSUHVHQWD HO PHFDQLVPR GH ILQDQFLDPLHQWR PiV HVWDEC
FXHQWD FRUULHQWH GH XQD HFRQRPtD GDGD VX PHQRU YRODWLOL
FKRTXHY GLIHUHQFLD GH ORV IOXMRV GH SRUWDIROLR SOR\HEFWRMOH
TXH UHSUHVHQWDQ XQ IOXMR GH FDSLWDO FRGRARPRFIXG GO SIHWPWDE
GH HVWRV UHFXUVRV SXHGH FRQYHUWLUVH RQWHQILEAWR G F® D YV \8 D B
PDFURHFRQYPLFD GH XQ SDtV /D OLWHUDWMM GH J('HHMWIRHPBRR M C
VXMHWRY D HSLVRGLRY GH UHYHUVLRQHV GH FDSQW 3® N VH® FMR \G H |
DFWLYRV ILMRV LOtTXLGRV DVRFLDGRV FRQ HVWH GALISRX GW DIQQ XU\
UHWLUDGD PiV UiSLGD GH HVYWRV UHFXUVRV HERGQYN RER RVI IGHDIQFWH Y T
%DQFR 0XQGLD® (Q FRPSDUDFLYQ ORV IOXMRVY GH LQYHUVLYQ HQ S
PiVULHVJRVRV WHQLHQGR HQ FXHQWD TXH GH QW BSRILOOG DG VTR G
GHO WLHPSR \ SRU HQGH VRQ PiV SURSHQVRV D DEDPISRWEBW QW HFF
XQ FKRTXH QHJDWLYR 2LOM® TXH H[SRQH DO SDtV D FDPELRV GH FRU
ODV FRQGLFLRQHV PDFURHFRQYPLFDV R HQ ODV SULPDV GH ULHVJR

$GLFLRQDOPHQWH OD ,(' JHQHUD EHQHILFLRV VREUH OD HFRQRPtD
FUHFLPLHQWR HFRQYPLFR FUHDFLYyQ GH HPSOHR \ HVWDELOLGDG

$0JXQRV HVWXGLRY GHPXHVWUDQ TXH ORV I0OXMRVD®W I HUHERQWD UL
WHEQROYJLFD GDGR TXH ODV HPSUHVDV H[WUDGDSIWY O QWODRBXERQ
FRVWR HQ OD HFRQRPtD HMRUBIQVI®HISO/LPLVPR XQD PD\RU ,(' WLHQ
HIHFWRV IDYRUDEOHV VREUH HO PHUFDGR ODE RUD @ DHRUWWHDH LRV GTHX
QXHYRV SXHVWRV GH WUDEDMR D QLYHO OR PDY RPSQLHDERHHVG UDXGINDN
RIUHFHQ PD\RUHV VDODULRV TXH VXV FRQWUD S HQMW-R/ H)D FICR Y DOED M
GH DOWD FXDOLILFDFLYQ HQ HO SDtV UHFHSKMAMRUD®H MY WERW I'DX MRV

25 %DQFR OXQGLDO3UHYHQWLQJ ILQDQFLDO FULVHV LDVKPRUWRXY PBUNRWOWG %DQN *URXS

26 JLOHD & JLOQDQFLQJ WKH FXUUHQRXDKFARXGWIQHILEHEWKQYHVWPHQWY YHUVXV HJ['
(FRQYPLFD +
27 % RUHQVIWHLQ ( 'H *UHJRULR - [HRZ GRHV IRUHLJQ GLUHFW LQYHVWPHQW DIIHFW HFR

-RXUQDO RI ,QWHUQDWLRQDO (FRQRPLFV
26 yLM]JHQ $ ODUWLQV 3 6 6FKDQN 7 9BRUBPIURBDEHG ILUPY DURXQG WKH ZRUOG $ FRPSD
DQDO\VLV RI ZDJHV DQG HPSOR\P OOWKBDWRWKB P (FRQRPLF 5HY +HZ



SDUWH *XB@HUDO 29 VXJLHUHQ TXH OD ,('" SXHGH DXPHQWDU ORV
FRPSHWHQFLD HQ HO SDtV DQILWULYQ JHQHUDQGR WG EBFBPLRE\D 816 HE DMK
ELHQHV \ VHUYLFLRV PLHQWUDV HWH R@XVR (MXH¥YWUDQ TXH OD ,('

SXHGH FRQGXFLU DO GHVDUUROOR GH LQIUMNRW O WXH D6 XIKG HOWSH)
HIHFWRV LQGLUHFWRY SRVLWLYRV HQ OD HFRQRRW ORFD®¥ )LQDOPI
HQFRQWUDURQ TXH OD ,(' SXHGH DXPHQWD & LHR® MW GRHO GHD (O/DW HHF [ RW |
wWubDYpV GHO PD\RU DFFHVR D FDGHQDV GH VXPLQLVWUR \ D UHGHYV JO

&RPSRUWDPLHQWR UHFLHQWH GH OD ,(" HQ &RORPELD

+LVWYULFDPHQWH ORV IOXMRV GH ,(' KDQ FRQVWLWXLGR OD SU
ILQDQFLDFLYQ GHO GpILFLW GH FXHQWD FRUULHQWH GHX&®®ORPELD
HVWUXFWXUD GH ILQDQFLDPLHQWR Vy@LSDUWL.FXRGDEEGB W UH \
ORV IOXMRV GH ,(' EUXWD VH XELFDURQ HQ SURRWBQR BIQGR DGHIM G H/G |
GHO GHO GpILFLW GH FXHQWD FRUULHQWH Bl QX ® VRY DM \D PQ R QXK
GHO GHVEDODQFH H[WHUQR FRQFHQWUDGR HQiIHFR/ WLSR '8WGLH YHL

OD ,(' EUXWD KD ILQDQFLDGR HQ VX WRWDO&RBORBPHQ DG pWLHQ G/H IQ[FN |
TXH VH HVWLPD TXH VH PDQWHQGUiI HQ HO JRRUWR \TXI® & HIGL-DVQIRU 6D |
VROLGH] GHO SDtV HQ PDWHULD GH DW UDHFH Q@ DBUH DL X0QH L\QY QF\L DR LSH
VDOXGDEOH GHO GHVEDODQFH H[WHUQR FRQ SRVLEXOHVDHLOAGRG S
PDFURHFRQYPLFD \ OD DFWLYLGDG HFRQYPLFD

*UilLFR 5 ,QYHUVLYQ ([WUDQMHUD 'LUHFWD EUXWD FRPIRFLWHO 3,9
GH FXHOQWD FRUULHQWH
$ GHO 3,% % GHO GplLFLW GH FXHQWD
5,0 210
4,5 192
160
4,0
3,5 \ 110
3,4
3,0
60

2,5
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YXHQWH %DQFR GH OD 5HS~EOLFD &iOFXORV '*30 + 0+&3
29 xXJOHU 3 %UXQQHU 6 )", HITHF WR PBO WIDVLIYRI@QHY YV $ FOX\QMHU QBWUR QB
$GYDQFHV LQ (FRQRPLF 5HVHDUFK
20 27XVXDQX * (GZDUGV ' - %DGX ( $GHVL 0 GLUMNFEWHILIY HYWPHQW )', DQG

LQIUDVWUXFWXUH GHYHORSPHQW $ UHYLHZRXIUVEDQ RIVGHWRYBDQFHHVLIQ DQG 7THFKQROR
+

B GKHQJ < &KHQ & )LQGOD\ & , FREORWHMWLF ILUPVY H[SRUWWUWQL®KLFQBGHODLGH

6FKRRO RI (FRQRPLFV :RUNKQJ 3DRMWARUG 6FKRRO RI 3XEOLF 3ROLF\ $XVWUMOLDQ 1DWLRGC

222 |pV SHUVSHFWLYDV GH ,(' SDUD HO FRUWRJH W B QPAHIEQ HMR OSROD FD MWV X O R V \ GH HVWH G



3RU RWUR ODGR VH KD REVHUYDGR XQD PDUFDGD UHFRPSRVLFLYQ Gt
KDFLD VHFWRUHY GLVWLQWRYV D SHWHQWRRY RQQHRMDXRY FRPSUHQGL
HQWUH \ FHUFD GHO GH OD HQWUDGD GHtMOXMR\D EDH | (
FRQFHQWUDGD HQ VHFWRUHV PLQHUR HQHUJpWLFRY GIGRRYQBOWL
LPSRUWDQWH UHFRPSRVLFLYQ GH OD HQWUDGD GHRQD®BWt{D(QY\WMBWR L

\ XQ GH ORV IOXMRV GH ,(" VH GHVWLQyYVDDWOHPWRKHWBK GL\
HQHUJpWLFR FX\D SDUWLFLSDFLYQ VH UHGXMR DO GHO WRWDO *
HVSHFLDO HQ HO VHFWRU GH VHUYLFLRV ILQDQGFRLHURWRLEBSBU|

UHFHSWRU GH IOXMRV GH ,( UHSUHVHQWDQGEBH® SDtVAHRPHUD YRR
ORV IOXMRV DJUHJDGRV GHO VHFWRU GH SHWUYOHR WRMDBQHUtD
$GLFLRQDOPHQWH HO tQGLFH +AUIRXQHBDKOD+KQDFKPPRUWDQWH UHGXI
OD FRQFHQWUDFLYQ VHFWRULDO GH OD ,(' HQ OIR ~68WLIPQPGCGHBPORD
FROQWLQ~D VLWXIiQGRVH HQ QLYHOHV PRGHUDGRY GHHFERIORWLQGERUOL
SURIXQGL]DQGR OD GLYHUVLILF®FLWQIGHRHSYWRYV BDXQMRV %

*UilLFR 5 &RPSRUWDPLHQWR VHFWRULDO GH OD ,(' H tQGLFH GH

+HUILQGDKO +LUVFKPDQ
$ &RPSRVLFLYQ VHFWRULDO (% EQGLFH +HUILQGDKO +LUV

GH OD ,(" WRWDO (!
g © © O N & © 0 O
o —
JXHQWH %DQFR GH OD 5HS~EOLFD &iOFXORV '*30 + 0+&3
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S3RVLEOHV GHWHUPLQDQWHY GH OD ,(' HQ &&RORPELD

7HQLHQGR HQ FXHQWD OD LPSRUWDQFLD GH ORV IOXMRV GH ,(' S
FRORPELDQD UHVXOWD UHOHYDQWH HQWHQGHU ORV GHWHUPLQDQWF
WLSR GH LQYHUVLYQQHVISDMMQWLGR VH FRQVWUX\y XQ PRGHOR HFR
GDWRV SDQHO SDUD OD ,(' GH ORV VHFWRURYV MFRQYFL ARYHE W RS KoM
VHFWRUHV (VWH HV XQ PRGHOR FRQ HIHFWRYV HLEMRWF D HFRQRWHR/O DRIEX!
FDUDFWHUtVWLFDV QR REVHUYDEOHV TXH QR K BXtD®H QL B 00 WILW PSR «

22 (0 tQGLFH +HUILQGDKO +L PWHEKRIDQGH OYBRQFHQWUDFLYQ GHO PHUFDGR HQ FLHUWRV VH
VH FDOFXOD VXPDQGR ORV FXDGUDGRYV GH ODV SD GWQRLSHD FLHRM NWR &/B G- BBGHD OVH FW B H &R O
FDGD DXR 1LYHOHV PiV DOWRY GHO tQGLFH UHIOHHD XX YR PP \\RHUF ARQF HDRQMPAIRR) 6H FRQ
TXH XQ PHUFDGR FRQ XQ tQGLFH GH PHQRV GH HR XX@ REGEPBRKHARPSHWLWLYHIOHMD XQ
FRQFHQWUDFLYQ PRGHUDGD \ XQ tQGLFH GHDOWR PR\ B HQOHMIF LXy@D

2 (Vv LPSRUWDQWH UHVDOWDU TXH HO DXPHQWR\GIHRD GQE DFDORWP SRWWDQWH SDUWLFLSDFL:
GH VHUYLFLRV ILQDQFLHURVY \ HPSUHVDULDOHVHOXMRWO QJ BSUNNVHEBWWUDGDY GH ,(' JHQHUYy
DO DO]D VREUH HO LQGLFDGRU



YDULDEOH GH®HQ®LHYWHPDFLYQ EXVFD H[SOLFDU ORV IOXMRV GH ("
SHWUYOHR PLQHUtD \ HO UHVWR GH ORV VHFWRUWHNOHRRQYP GFHR® DM
YDULDEOHV TXH OD OLWHUDWXUD \ OD W RRUSR HFEFOH\P IFHDWH WD Q B/ Q
SDUD OD UHFHSFLYQ GH HVWD LQYHUVLYQ (Q SOMW IFOHO DH | O/HHV H@F O
YRODWLOLGDG GH ORV PHUFDGRV LQWHUQDFWRIQMOWYRFRORVOBMN ©
PDWHULDV SULPDV \ OD SULPD GH ULHVJR GHO ®Dt\G HVHPISFHXGRGH \O D
HFRQRPtD FRPR HO FUHFLPLHQWR HFRQYPLFR RUIQDY H®DILUHEIDHIR T\X
UHIOHMHQ ORV FRVWRV GH LQYHUVLYQ FRPR\ODHWOVD RRWMUIRQW HIR VG
IDFWRUHV HVWUXFWXUDOHYV FRPR 29DGBHI®HBWNWUD H®PHRMWBOGH XVF
FDSPWD/®V LQGLFDGRUHYV GH SULPD GH ULHVJR DSHWRMXFRFOQFREFR FLDC
DJUHJDGR VRQ LJXDOHV SDUD WRGRV ORV VHFWRWRHVHPWRQWDO® VY ORMN
SUHFLRV GRRPRGLWLHFWDQ GH PDQHUD GLIHUHQFLDGD D FDGD VHFW

IRV UHVXOWDGRY GHO HMHUFLFLR VXJLHUHQ TXH HO FUHFLPLHQWR H
FRPHUFLDO OD SULPD GH ULHVJR \ ORV¥RPPHRELIRVIIRY ORFW RUHYV
VLIJQLILFDWLYRYV SDUD H[SOLFDU OD HQWUDGD GH ,(' D O@ HFRQRP
PRGHOR HVWLPDGR PXHVWUD TXH LQFUHPHQWRWYHN®OWD G UL® DX G
UHGXFFLYyQ GH OD HQWUDGD GH ,(' SDUD WRGRKYQ GIRW RHB\R RLARKQ yPQ FU
PHQRV IDYRUDEOH \ FRQ PHQRU FRQILDQ]D SDUDHODEPWRLF FIXyQ GH
SDUWH ORV SUHFIRP\WP BGLYRVMSHFLDOPHQWH GHO SHWUYOHR \ HO FDI
LPSRUWDQWHY DO H[SOLFDU OD HQWUDGD GH RU DV O®H HFR\W R POBI FD \
PLQHUtD OR TXH HV FRQVLVWHQWH FRQ OGN PGDRGHUAQW DBIYGIUD A G
HVWDV DFWLYLGDGHY FXDQGR ORV SUHFLRV GH H&RY MW HEBPRVFEQLF
ODV PD\RUHV XWLOLGDGHV UHLQYHUWLGDV ¥R $GLIFUW & DO HOMWD VX |
PHMRU GHVHPSHXR GH OD HFRQRPtD FRORP E L IV QADD WIHY O3HHV DGHRF H B LI\
IDYRUHFH OD HQWUDGD GH ,(' DO SDtV SDUDHWMPRERVQOIRFVE Y H BW RIUSHI/R DL
SDUD GHVDUUROODU QHJRFLRV (VWH UHVXO WDRL K IHH B IMRWH. FRGly B OF
VHFWRULDO HO FXDO DIHFWD LQGLYLGXDOPHQWHFDD )('QBD FBDGW H FV
PD\RUHV QLYHOHV GH DSHUWXUD FRPHUFLD®W WHAAL QW B HQ XQEPDAR
WRGDV ODV UDPDV GH DFWLYLGDG DO UHGXFLU GERV\EG®INFHI)KIGH D
FRVWRY GH HQWUDGD SD¥D ROV HPSUHVDERY GH ORV PRGHORV HFRQ
UHVXPHQ HQ OD 7DEOD 5

2% (0 PRGHOR FXHQWD FRQ GDWRY WULPHVWUDOHV GHNKBWWDD HQ DML RRU WAH\PM YV W \EGH G H
HOHFFLYQ GH HVWH PRGHOR HV UHVSDOGDGD SRU POPMUSRXHEBDHGH R RIREXEMWRY SDUD F
SRVLEOHV SUREOHPDV GH KHWHURFHGDVWLFLGDG \ DXWRFRUUHODFLYQ

263DUD HO HMHUFLFLR OD DSHUWXUD FRPHUGHD®D V¥ RK[SHRWSARIFAR @CHV WDORYW LPSRUWDFLR
SRUFHQWDMH GHO 3,%

27 9DULDEOH HVWLPDGD HQ IXQFLYQ GH XQ FRPSRIHXWMHF G BWOWD 00 R IHE KBWRY GH OD WDU
HPSUHVDULDO \ HO ,PSXHVWR GH ,QGXVWULD \ &RPWHBEPR UKHO ODXMWDWFERIERUD HO FR
ILQDQFLDPLHQWR GH XQ SUR\HFWR GH LOQYWUYRYQ SDORB B SWRXUDW WHRY HIHFWRV GH OD WD
2 1R REVWDQWH HV LPSRUWDQWH GHVWDFDELY@HGHSDOD SDLPO WS FRULWWOR FRQ YDULDEO
PiV TXH ORFBMQHMYHQWR GH HVWH WLSR SRGUtD GHVHQFDRBHQPOWD X®HFORELRQMBUUDRSYLYV
LQWHUQDFLRQDOHV KDFLD UHJLRQHYV FRPSOHWDWFRW BRWIXPFLD GIRVPANFHYGHFHU &DStW.
5HFXDGUR *'HWHUPLQDQWHY GH OD 7DVD ®H HEWB BpEQRSOtERWRBRFEHL IOQD 8Q DQiOLVLV GH
LQWHUQD \ H{IWHUQD"

20 IRV UHVXOWDGRY VXJLHUHQ TXH OD SULWD BGIDUGH V, {'RGH HPHOWB WD AFRQWHPSRUIQHD PLHQ!
ORY SUHFLRY GHO SHWUYOHR HO FUHFLP LAHHQUNFR 0504 O [3 4 N FOADDMSE M WR QB FR UH]DJDGD 3DUW
ORV SUHFLRV GHO FUXGR LQFLGHQ VREUH OB]XJIRRPLHQ WULRY HXWWHDEFEUHFLPLHQWR GHO 3,%
FRPHUFLDO DIHFWDQ OD ,(' FRQ XQ UH]DJRBRWH GRYV S HRVDMWDP I$GW HR



7TDEOD 5 5HVXOWDGRVY GH ODV HVWLPDFLRQHYVY GHC*PRGHOR GH GI

Rezagos Coeficiente Significancia 24!
PIB total 2 rezagos 14,6 5
CDS Sin rezagos -3,0 *xx
Apertura 4 rezagos 18,2 *x
Precios 1 rezago 1,6 *k

Rezagos Coeficiente Significancia

PIB sectorial 4 rezagos 6,2 .
CDS Sin rezagos -2,6 -
Apertura 4 rezagos 16,9 ok
Precios 1 rezago 15 *

)XHQWH &I OFXORV '*30 = 0&+3

IRV UHVXOWDGRYV UHIOHMDQ OD LPSRUWDQFLD GH LPSOHPHQWDU SF
FRQWULEX\DQ D IRPHQWDU OD ,(((HSDHUOWBPXWDU HV LPSRUWDQWH PD
DPELHQWH SURSLFLR SDUD OD HQWUDGD GH HVWRW YIO/XMNRYV ODH
LPSOHPHQWDFLYQ GH PHGLGDV TXH IRPHQW HBRH\OJAQHBLQY QW R BIVFRRQ
FRQILDQ]D LQYHUVLRQLVWD TXH SXHGD YHUVHHOHM BMDGD $HWQL PH &R
ULHVJR (Q HVH VHQWLGR ODV HVWUDWHYRDR WGRHX G B @DV UFRIO IROS URRELE
QDFLRQDO MXHJDQ XQ SDSHO GHWHUPLQDQWHJHQFLIDD KDFRPHWXR G
FUHFLPLHQWR HFRQYPLFR VRVWHQLEOH GH PHICH@WR SBDQR FRIQILRQY
HQ HO SDtV (Q SDUWLFXODU OD 3ROtW LIED ADyQ RI® G GTHY 56 H GGHOFW U
(FRQYPLFD \ HO SURFHVR GH 7UDQVLFLYQ (QHWilp WH®DFROWLLD XKU
IRUWDOHFLPLHQWR GH ORV VHFWRUHV QR W UD GG B RRE@RDOM WV R GHIO\RHG M
FUHFLPLHQWR PiV VRVWHQLEOH \ RULHQWDG FPPADH[\WY B QWD WDQV

3DUD OR DQWHULRU UHVXOWD QHFHVDULR IRPHQWDU YtQFXORV |
SURIXQGLFHQ OD LQVHUFLYQ GH &RORPELD HQ HO FRPWHSRIORW.IQRDN U C
PHQFLRQDGDV SUHYLDPHQWH SHUPLWLUtDQ FRQDBOUGMR G RVGHORQWL R
\ OD FDQDVWD H[SRUWDGRUD FRORPELDQD GHVGH XQFXR®R®R GH
PLQHUR HQHUJpWLFRYV KDFLD XQR HQIRFD®R\RQ SDREXFWRM FRGRX DX
SURIXQGLFH OD UHFRPSRVLFLYQ GH OD ,(' D WHFDVDUAD @R WUIDDGEIL FEH
HVWRYV IOXMRV DO SDtV PHQRV YXOQHUDE O LR VOXHARRIRIGROWH\HWQ O
$VLPLVPR HO HVWDEOHFLPLHQWR GH UHODFL RB@NVFRRP R W EIRD/OSINt P HWY
PHGLDQWH DFXHUGRV ELODWHUDOHYV TXH IDYRUH]FQWHOQD DLRLRIQDUD F
LQFUHPHQWDUtD OD SDUWLFLSDFLYQ GHO SDtYD-DRODVSBERBRYBYtDO®R
DSHUWXUD FRPHUFLDO JHQHUDQGR HIHFWRV SWWUWRVYRWYHV®E UWD O BD
WUDYpV GH OD DGKHVLYQ GH &RORPELD D DFXHU G R3DF RRRSUR \BFMND 5
GH LQWHJUDFLYQ JOREDO TXH ORJUDUtD PHMR UDV ®DGF & B FHARNDLRYAELIX
D WUDYpV GH SUR\HFWRV GH LQIUDHVWUXFWQQRY FRIPYHQU IMHRF QLROOAHIU ¥
7RGR OR DQWHULRU VLQ TXH HOOR LPSOLAXALDBGEXF\LGH QOIDRERRW M
VRFLRV KLVWYULFDPHQWH LPSRUWDQWHV \ GH SULPHU RUGHQ

20 IDV WDEODV SUHVHQWDQ HO HIHFWR GH XQ NDPEURDE® KXY B [SQLED® WY@ WNVREUH OD ,(' SU

WRGRV ORVY VHFWRUHV /D ,(' VH HQFXHQWUD BQHU\OORD R BlyDO UHVO BDHFLPLHQWR GH

PHGLGDY HQ SRUFHQWDMHY \ OD SULPHUD GH ULHWJR VH PLGH HQ SXQWRYV EiVLER

%1 80 SXQWR LQGLFD XQ S YDOXH PHQRW®OD XQRGIRF®DXVHY¥YDOXH PHQRU D GRV t
XQ S YDOXH PHQRU D \ WUHV HVWDERBPHQRUYQ S Y
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SUR\HFFLRQHV ILVFDOHVY GH PHGLDQR SOD]R

*RELHUQR 1DFLRQDO &HQWUDO *1&

(O PDUFD HO ~OWLPR DxR GH OD FOKXVXGIDFRAIHYXDB FRPR HO SXQW
GH SDUWLGD KDFLD XQ QXHYR HVFHQDUL®R IGHFDORV®H PHEICO@ER \ ODUJ
SODIRQ HVWH FRQWH[WR ODV UHIRUPDV SWH®LGRVDIQXWHVEBRD/GRUHYV D:
YLIHQFLD GH OD FOiXVXOD GHEHUIQ WHWQ@QXRW XD GDVUIFRVAIUYRIFDFLY
SHUPDQHQFLD 6ROR DVt VHUi SRVLEOHUDHWPBRWBQUEGH PDQDV SUH
LQHUFLDOHY TXH GLHURQ RULJHQ D VX DB VORIWALY XQ GIH X\OLE WIALIRQHQ
HILJHQFLDYVY GHO JDVWR S~EOLFRDOBIBILWVIRNQVRNVMOGEHDID UHDFLYQ

6H GHVWDFD TXH HVWH ODUFR )LVFDO GH OHGLPRBSFOUORSH )WBQHQD
H[SOtFLWD ODV SUHVLRQHV TXH HMHUFHUIFODER 8 S§RQIHIDQYWHR IS EOLFR Ol
OLPLWD HO FXPSOLPLHQWR VRVWHQLGROGN 80 VHPHMDG/LDIQMOE OD]R
DQiOLVLY GH ORV SULQFLSDOHV UXHURWR GBFILRODRO GHQWRPBO *1& HY
TXH H[LVWHQ UHVWULFFLRQHV HVWHXRWXRLCROHW IRERFILIDGWDRUDDY GHU
PDQGDWRY FRQVWLWXFLRQDOHV \ OHJDIOGING 'KV FCRER WG R VONDD FDISD @ L
LFSOHPHQWDU DMXVWHV HVWUXFWXUDB®VO DR GEK\DYAL DFAH. RUGHH @ HRVEDY H U
UHVSHFWR D ODV SUR\HFFLRQHV GH JHUWMLIRQHYFGXHYDLWVHGH® 0)
SDUWLFXODUPHQWH SDUD HO PHGLDQR SOD]R

$ OR ODUJR GH HVWH GRFXPHQWR VH KD WXE®DEGDGR ORHQHIR) ORYV
SUY[LPRV DxRV VH DYDQFH GHFLGLGDPHQWBWDIF QD IGAH5®PHIBELGDV \

UHIRUPDV GH FDUiIFWHU HYWURAWSODBD TXH HV QHFHVDULR UHSHQVI
WUDGLFLRQDO GH ORV DMXVWHV ILE&ADDHW QWHX @ K RQMWWXWRELHQW H

WHFKRV GH JDVWR R PHWDV GH EDODJDRHVE D® DO R B\DWIBQLELOLGDG
UHTXLHUH XQ JLUR HQ OD IRUPXODVAFQ G OPQESMEPNQAWDA VXSHUDU X
FHQWUDGD HQ FRUUHFFLRQHV QRPLQDOWVYDQ®HWIRUWBFEDD{R HQIRT:
SULRULFH OD FRPSUHQVLYQ GH ORV WGHIDIOBIR/L @ DR BPWGL\DWERX B OD]R
FRQGLFLRQDQ OD WUD\HFWRULD G 6 O®F DIV} V®IWDiVS 8 VEEG DFHDVR Q VWU X LU
ILWDO FUHtEOH \ VRVWHQLEOH HQ HOGWRLHRSRDFQ RIVIMFNE @HEH FRQ\
FRPR XQ FRQVHQVR TXH HQPDUTXH HVWDSHAUPDQYY HRUPD KIGRIQ BUPRQL]I
HQWUH OD VRVWHQLELOLGDG ILVRE®R @)P HVDOVD BIDV/L GB6DRDFRN VRFLD
SDtV

3RU WDQWR HQ HO PHGLDQR SOD]R OD DIPAY{DGHHEHWIRYDMHQLELOL
ILQDQFLHUD S~EOLFD PHGLDQWH OD L QWHYRIGXW BXYFWEH DWW HQ HO ED
SULPDULR SHUPLWLHQGR PDWHULDOL]DAU KB DHW W®GH® FIOD GPHLFLW 1LV
OD GHXGD S~EQLHFWWH HVFHQDULR HO &21),6 HVWDWOIHFED O XAH[HPRG |
SHUPLWLGR SDUD HO ~OWLPR DXR GH DFWUFDSHYRVGGHOD FOHO/X D GF

TXH UHSUHVHQWDUtD XQD FRUUHFFIQUY I6G S URSH W D @&/RI $ODU D )LQD
HO SHULRGR GH DFWLYDFLYQ GH ONH GIXNWX®L XQTH HMFDSH.yQ DGLFLR
GplLFLW WRWDO GH SS GHO 3,% HR®LRH GHO \ SHU LRGP 3D U

PDWHULDOL]DU HVWD VHQGD GH UHWRYQWHVHUBRABGHBLEH XQSS GH PC
HVWUXFWXUDO HQ ODV ILQDQ]DV I PPQHAIDVFRBQWWQWEXHGR/GH LQJUHVR
(VWRV HVIXHU]JRV SHUPLWLUIQ SDVIDWIGRH XH) GplGHION3S% LHPQ D XQ
VXSHUIYLW SULPDULR SURPHGLR GHO G HOHQ %0 HIQWDUFR Q HO SULQFI
GH VRVWHQLELOLGDG \ HO FXPSOLWPEBQMAR G3HH GDIDU/J R HSWDYRI L

3iJLQD
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*UIlILFR %DODQFH GHO *1& GHO 3,%
$ %DODQFH 3ULPDULR % %DODQFH )LVFEDO
no 3% ane

N
o

Q
~

-6,7
-7,1

2020 .5,0
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2032
2033
2034
2035
2036
2020 -7,8
2023
2024
2025
2026
2027
2028
2029
2030
2033
2034
2035
2036

2031
2021
2022
2031
2032

e MFMP 2024 e MFMP 2025 e MFMP 2024 == MFMP 2025

JXHQWH &IiOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDV

3RU HO ODGR GH ORV LQJUHVRV HO LQFUHPHQWR SURMRHGL® HQ HO
FRPSDUDFLYQ FRQ HO QLYHO SUR\HFWDGR SDUD VH H[SOLFDUtD SL
XQ DXPHQWR HQ ORV LQJUHVRV WULEXWDQLRXDQ®@HR BDSORNVNDOQJIJUHV
WULEXWDULRV VH SUHYp XQ FUHFLPLHQWRJISDXODWLQRIQ DREWBIQLG
FRQ ORV GHWHUPLQDQWHY PDFURHFRQYPLFRV HO SOD®DGHOXN GXF F L\
\ HO SURFHVR GH PRGHUQL]DFLYQ GH OD 'LUHFFLYDFERQPOXNVWRY \ $G
/IDV SUR\HFFLRQHV GH PHGLDQR SOD]R LQFRUSRUD®BL X Q DWH FIDIXGWR HWL
HVFHQDULR LQHUFLDO HQ SURPHGLR GH SS GHOUSDP® LHDUFX DAOU B M pG
GH ODV PHGLGDV \ UHIRUPDV HVWUXFWXUDOH®HXIHRGR G Hil IDEFDUQ YCDXALE
GH OD FOiIXVXOD GH HVFDSH 3RU VX SDUWH \PRGINWLER KQ Q&WFU
H[FHGHQWHY ILQDQFLHURY GH *UXSR (FRSHWURO P SHIV®OGR SR GH DD
HYROXFLYQ GH ORV SUHFLRV GHO SHWUYOHR \ ODDYHWWMVHY Y®NO
LQWHUQDFLRQDOHY UHVSHFWLYDPHQWH

(Q HO PHGLDQR SOD]R VH SUHYp XQD FRUUHFFLYQ GH ORV JDVWRYV '
SRU XQ DMXVWH HVWUXFWXUDO GHO JDVWR SULPDULR TXH DVFLHQGH
GHO 3, % GXUDQWH HO SHULRGHH HVSHUD WDPELpQ XQD UHGXFFLYQ HQ

SRULQWHUHVHY HTXLYDOHQWH D SS GHO 3,% HO@QWUWPR SHHDRSRRHRE
DMXVWH GHO JDVWR SULPDULR HVWDUiIi DVRFLOD®RFN B IBPWRINWGEHK LO DY
UHIRUPDY DO JDVWR S~EOLFR SUHYLVWDV SDUD \QHU X0V FXD
FDUIFWHU HVWUXFWXUDO \ SHUPDQHQWH 3RQ WX SDhUWR H5HO DQWHGHHRY
DWLHQGH D IDFWRUHYVY PDFURHFRQYPLFRY UHODFLRQD GRVOHRQ y@D DR
UDQJR PHWD HVWDEOHFLGR SRU HO %DQFR GH OD 5GIBvB®D¥DV GIH Q|
LQWHUpVY GH ORV WtWXORV GH GHXGD S~EOLHMDFD\FDYQ GAN PALOWEQ RY K
GHXGD D GHVFXHQWR

(VWR LPSOLFD TXH OD HVWUDWHJILD ILVFDO GH PHGLDQR SGOD]R H\
FXPSOLPLHQWR GH ODV PHWDV HVWDEOHFLGDYDERW OD(Q HNODHILVFD
VHQWLGR OD UHGXFFLYQ GHO JDVWR SHFILPPDR HIQRVRVAHI® RW X. QD OHWRVF D
GH OD PDWHULDOL]DFLYQ GH UHIRUPDV HVWUXWWKEH®WHVLRREBUSRH

3iJLQD
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FRQVLIXLHQWH ORV VXSHUIYLWYV SULPDULRV BERQVISHUIPQWHY FRE Gk
HVWUDWHJILD ILVFDO JHQHUH XQD FRQYHUJHQFLD GHR\W R LEHXOGN Q
GHWHUPLQDGRY SRU OD UHJOD ILVFDO \ HO IXQFLRQPWIUHBWR GH VX F

7DEOD %DODQFH )LVFDO GHO *1& GHO 3,%

Ingreso Total 18,7 165 170 182 182 18,7 19,1 193 194 195 195 195 195 195
Tributarios 16,6 144 155 156 159 161 16,3 164 164 164 164 164 164 164
No Tributarios 0,1 0,1 01 01 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1
Fondos Especiales 03 03 02 02 02 02 02 02 02 02 02 02 02 02
Recursos de Capital 1,7 1,7 1,2 1,2 1,0 1,1 1,1 1,2 1,3 1,3 1,3 1,3 1,3 1,3
Ajuste requerido en ingreso 0,0 0,0 0,0 1,0 1,0 1,2 1,4 1,4 15 1,5 1,5 1,5 1,5 1,5

Gasto Total 229 232 242 244 231 21,8 22,1 222 222 223 223 223 223 223
Intereses 3,9 4,3 4,7 4,8 4,6 3,9 3,9 4,0 3,9 4,0 3,9 3,9 3,9 3,8
Gasto Primario 19,1 189 195 194 196 198 203 205 206 207 208 209 209 210
Préstamo Neto 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Ajuste gasto inflexible 00 00
-
Balance total -6,

0,0 0,2 -1,0 -19 -21 -23 -24 -24

24 25 25 25

|49 [-31 |-31 [-29 |
-----------
6,7
por la RF

mmmmmmmmmmm
YXHQWH &IOFXORV "+30 0+&3
1RWD &LIUDV SUR\HFWDGDV SDUD HO SHULRGR

,QJUHVRYV GHO *1&

/JRV LQJUHVRV WRWDOHV GHO *1& DXPHQWDUtDQ SS GHO 3,% HQW
SDVDQGR GH HQ D GHO 3,% HQ*UIiILFR (VWD VHQGD
UHIOHMD OD QHFHVLGDG GH DMXVWHV HVWUXFW®BDD 50 FR G XYFRFDLAL
FRQ ORV SULQFLSLRVY GH VRVWHQLELOLGDG IOMOBO ARQHBOPHEEBQRU
SODQWHDGR /D YHUVLYQ GH HVWH 0)03 HYLGHQF IFX R3S LFPPU P \M RS O HF L
ODV PHWDV ILVFDOHV H[LJH QR VROR XQD SROtWDMPE ISUX & B CHVHXG K PR
VRVWHQLGR HQ HO IRUWDOHFLPLHQWR GH ORV LQJUHVRV S~EOLFRYV

(Q HO FDVR GH ORV LQJUHVRV WULEXWDULRYV QR SHWUROHURV VH HV
JUDGXDO D SDUWLU GH SDVDQGR GH GHO 3,%GHI® 3,%DHQ
QLYHO HQ HO TXH VH HVWDELOL]DUtDQ KDVWD HONH @X® HKHMDRK R U
TXH SUHYLDPHQWH LQFOX\H XQ DXPHQWRGHO ¥HADKGR/ W DLEXW DHLF
H[SOLFDUtD SULQFLSDOPHQWH SRU HO FRPSRIEXIR\W HOROLQHDFERQ
HYROXFLYQ GH VXV SULQFLSDOHV GHWHUPLQDQW HW HPLAPUL RIKRARK) \GPH.G
3,% QRPLQDO OD GHPDQGD LQWHUQD \ HO FRWRUHLNR MWW HWQFRRW SR Y
QXHYDV PHGLGDV GH JHVWLYQ WULEXWDULD R RDPEXRUD € RSIPOWLYQR\
JUDGXDO GH ORV LQJUHVRV ILVFDOHV HQ HO PHG&ED®@R WOD]R
FRPSRUWDPLHQWR LQHUFLDO HVWH FRPSRQH®WE LGH 0 FR Q XRADFRY Q
GH SHUPDQHQFLD TXH SHUPLWDQ FHUUDU B 0QWH\HBKMHHQRQUHY GBHID R
S~EOLFR \ OD FDSDFLGDG GH JHQHUDFLYQ GH LQJUFMRYHGH/ R® 1D
IXQGDPHQWDOHYV SDUD JDUDQWL]DU OD HVWDEKX®BGREBLHYWBOGH DV
PHWDV HVWDEOHFLGDV HQ OD UHJOD ILVFDO D PHGLDQR \ ODUJR SOD

3iJLQD
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*UIilILFR ,QJUHVRVY WRWDOHYVY GHO *1& GHO 3,%
[ %8 | 1, 1, 1, 1, 1, 1,
iﬂl 'il 1,8 1,8 1,8 1,8 1,8 1,8
!ﬁl lﬁ. 1,7 1,6 — " .
0,5 0,4 0,4 '

15,2

J,0 U,0
15,9 ; ,
13,7

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 203 5 2036

B Tributarios no petroleros Ingresos petroleros H Resto B Ajuste requerido Ingresos totales

JXHQWH &IiOFXORV '"*30 0+&3
1RWD &LIUDV SUR\HFWDGDV SDUD HO SHULRGR

(Q FXDQWR D ORV LQJUHVRYVY SHWUROHURY VH SUR\HFWD XQD FDtGD V

D ORV QLYHOHV REVHUYDGRYV HQ UHIOHMR GH ODV SHUV®RFMWLYDYV
SDVDUtDQ GH UHSUHVHQWDU HO GHO 3,% HQ D VROWH GHO
PDQWHQGUtDQ HQ QLYHOHV FHUFDQRV DO GHO ¥, VW@&W3AH ORV \

LQJUHVRV GHO *1& LQFOX\HQGR LQJUHVRV GH RIERWB®YS  HIH@®LHM H (
RWUDV IXHQWHY VH PDQWHQGUtDQ UHODWLNMDBROMMHIHEWOGEOHI/HOBUF
GHO 3,% GXUDQWH WRGR HO SHULRGR SUR\HFWDGR

$GLFLRQDOPHQWH HVWH 0)03 KDFH H[SOLFLWD OD QHFHVLGDG GH XQ
D SDUWLU GH Sbub UHVWDEOHFHU HO SOHQR FXPSOLPLHQWR G
GHILQLGRV SRU OD UHJOD ILVFDO D(WWHWLIMNXGWH VH LQFRUSRUD FF
FRPSRQHQWH DGLFLRQDO HQ ORV LQJUHVRV SRU ORHDXMDWVHKX®DFH (
SULPHUD UHIRUPD TXH JHQHUH UHFXUVRV HVWUXBWRUD @HYOQHTXLYDOF
$ SbuUwLU GH HVWH HVIXHU]R LQLFLDO VH GHEHRHQVWBWRISDND UXPH GIHC
PDQHUD JUDGXDO SHUPLWDQ DOFDQ]DU XQ DMXVWH DFXRXLOBGR GH

TXH VH PDQWHQGUtD GH IRUPD VRVWHQLGD KDVWD WH UHLOQHI®XWWQYDQ
YLVLYQ GH PHGLDQR SOD]J]R RULHQWDGD DO FLHUU¥Y HBHNGFPDGNQWH
JDUDQWL]DQGR DVt OD VRVWHQLELOLGDG ILVFDO HQMH&\WDOLERO:GDI®R |

3iJLQD
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*UIilILFR ,QJUHVRV QR WULEXWDULRY GHO *1& GHO 3,%

IHHI |IH|\

IHHII Iiill

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 203 5 2036

H Ecopetrol H Banrep Fondos Especiales H Resto Total

JXHQWH &IiOFXORV '"*30 0+&3
1RWD &LIUDV SUR\HFWDGDV SDUD HO SHULRGR

3RU VX SDUWH ORV LQJUHVRV QR WULEXWDULRY GHO *1& QWH DQWHC
HVWDEOHYV HQ HO KRUL]JRQWH GH SUR\HFFLYyQ DXQTXH HQ QLYHOH
REVHUYDGRV HQ \ 7UDV DOFDQ]DU XQ GHO 3,% HQ HVRV DXRV |
SRU LQJUHVRV H[FHSFLRQDOHVY GH (FRSHWUROV I HJ H&YWALAD DT OH HVW
GHO 3,% HQ SDUD OXHJR FUHFHU GH PDQHUD JUD GXMO3K% \H\@D VLV

QLYHO TXH VH PDQWHQGUtD HVWDEOH DO \WDKWRU H VGHO GSLHU PRBIR
HVWDUi PDUFDGD SRU ORV H[FHGHQWHV ILQDQFLHURDQBR G HUXBR (F
5HS~EOLFD

(Q SDUWLFXODU VH SUR\HFWD TXH ORV GLYLGHQGRYV HWDRB®\D SR H_C
1DFLYQ UHJLWWWQOHQHUR FUHFLPLHQWR HQ OtQHD FRQ XWLOLGDGHYV HV
HPSUHVD TXH UHVSRQGHQ D XQD PHQRU SURGXFFLYQ FRRIM®RVGID SR
SUHFLRY LQWHUQDFLRQDOHV RWNIFPPW RQDE®WRY VH UHGXFLUtDQ GH

HQ D GHO 3,% HQ 6LQ HPEDUJR VH DQWLPLS$DDXGXD @ HHRX S H
HO PHGLDQR SOD]JR HQ OtQHD FRQ XQ HQWR USRI PLR i DLYRUBDEQBIFH R X
GHO SHWUYOHR $ SHVDU GH HVWD OHYH PHMRRND V& RPD QOVIHIE BRAD © RHLL
QLYHOHV EDMRV HQ FRPSDUDFLYQ FRQ ORV UHJRVWWIVDR 8 UHRQHER Vy-Q0
WDPELpQ FRQVLGHUD OD UHRUJDQL]DFLYQ GH OO LK:\HW D W D0 FRQD DY LF
HQHUJPpWLFD \ TXH SDXODWLQDPHQWH LUi VXVWADUDEKQRBR HO QHJIRFL]

'H LJXDO IRUPD ORV UHQGLPLHQWRYV GHO %DQFR GH OD SHIG~EOLFD
SURPHGLR HO GHO 3,% HQWUH 7UDV XQ UHSXQWH HQ FXDQ
DOFDQ]DURQ HO GHO 3,% VH SUHYp TXH HVIDRVHLED HYHHYV @ VYWD RHIX

\ DXPHQWHQ JUDGXDOPHQWH KDVWD HVWDELOD]BUX H5 ¥ QDWW RUHQHROL
UHVWR GHO SHUtRGR (VWD HYROXFLYyQ HVWDUi PDUGDG UISRHUFRYV U
LQWHUQDFLRQDOHY ORV LQJUHVRV SRU RSHUDF IURQHOL BB \BR & HD
SRUWDIROLR GH 7(6 HQ SRGHU GHO %DQFR

3iJLQD
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(Q HVYWH FRQWH[WR OD VHQGD SUR\HFWDGD GH LQJUHVR® GHO *1¢
FRQVLVWHQWH FRQ HO FXPSOLPLHQWR GH ODV PHWDV ILVFDOHV VLQ
OD QHFHVLGDG GH DYDQ]DU HQ UHIRUPDV HVWUXFWXUDOHWSHUPDQH(
ORV LQJUHVRV GH ODD1IPFWHULDOL]DFLYQ GH HVWDV UHIRUPDV HV IX
HVWDELOL]DU ODV ILQDQ]DV S~EOLFDV PiV DO®DAHD OD IXROHBDH Oy
OD FOiXVXOD GH HVFDSH \ VH UHWRPDQ SOHQPFRRUWGIDOWDNJIPBWDWVFGE
SDUWLU GH

*DVWRV GHO *1&

(Q HO PHGLDQR SOD]JR HO JDVWR WRWDO GHO *1& DOFDQ@GBUtD XQ
GHO 3,% HQ HO SHULRGR HYLGHQFLDQGGRYRQQ®GHF R UWIBHF
I[UHQWH DO GHO 3, % HVWLPDGR O&DMHW FUHFLPLHQWR VH H[SOL
SULQFLSDOPHQWH SRU HO FUHFLPLHQWR DYHDNGE LALLM GWHH O®HYOWRIHDGEH/O |
DVHIXUDPLHQWR HQ VDOXG HO SDJR GH REOLJPEPRREWFR IBQRIPRIGL A}
HYWLPDGR GHO 6LVWHPD *HQHUDO GH 3DUWLFL9RF IHROQHYVWR3 S ULlAALOFU |
FUHFHUtD D UD]yQ GH SUHVLRQHV GH JDVWR GHULY®GB DAD GiHF WRRNUJ D V
LQIOH[LEOH FRPR ODV 5HQWDV GH 'HVWLQDFLYQ QMHHALYDFD GOV \

,QVWLWXFLRQHYV GH (GXFDFLYyQ 6XSHULRU ,(6

6H HVYWLPD QHFHVDULR LPSOHPHQWDU XQ DMXVWH HVWUXFWXUDO VR
HQ SURPHGLR GH SS GHO 3,% SDUD ORV SHU(®®RVYHQFLD GH HVH
DMXVWH HO JDVWR SULPDULR DXPHQWDUtD 93 DHOFRPB\IHFIMD GR ER!

‘DGR HO DOWR JUDGR GH LQIOH[LELOLGDG HQ CSIJ HWMERXRLWD Q S
GHULYDGR GH PDQGDWRY OHJDOHV \ FRQVW LW >XFHQRQDDBWH HDWAH DIR X
OD HILFLHQFLD GHO JDVWR S~EOLFR VLQ FRPSURPGHKWH WV RFDDDWMQF
SULRULWDULDV 3DUD ORJUDUOR VHUI IXQGDP HQWIG PRQNWXIGOLAID QOL
SRGHU HMHFXWLYR \ HO OHJLVODWLYR TXHLFOFEH® HVMW ODWYG R EB VyQRE|
XVR GH ORV UHFXUVRV S~EOLFRV 6ROR D WUDY®N SUILRQLHNHYBLFL
UHGLVHXR LQVWLWXFLRQDO VHUiI SRVLEOH DUPRIQW]IDW | HOFBXRHSO E R QH(
JDUDQWtD GH GHUHFKRV \ OD VRVWHQLELOLGD @ GH GDIVQIR GODP[JRV 56
WLHPSR TXH VH JHQHUDQ HVSDFLRV ILVFDOHV @VYHHQWDG KRR FDDIOP $i
LQIUDHVWUXFWXUD TXH QHFHVLWD HO SDtV

3iJLQD
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*UIilILFR *DVWR WRWDO GHO *1& GHO 3,%

19,8 20,5 20,9
3,9 4,0 3,9

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 203 5 2036

H Intereses B Gasto Primario Ajuste gasto inflexible Gasto total

JXHQWH &IiOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDV SDUD HO SHULRGR

$KRUD ELHQ HV SHUWLQHQWH DGYHUWSU HNKHQM® GIR ALHQFDXLR ORV HIHF
GH OD HQWUDGD HQ YLJRU GH OD /H\ GH RRPS HIW WQELTHF HYJi ORV FULW
SDUD OD GLVWULEXFLYQ \ GHVFHQW UD QEJLIDAL y Q) BFHXEHR/RYHMQMW UH OD 1DF
\ ODV (QWLGDGHV 7HUULWRUWIDOHMRUPD LPSOLFD XQ DXPHQWR SURJU
DVLIJQDFLRQHV GHO 6*3 HQ OtQHMARQFQRQ RUDL CRPUSRRR BtD WHUULWRU
EUHFKDV \ VRVWHQLELOLGDG ILVFDO RROREVGUD/S\N ML FILHRFRRHR F RIQOVGH Q L
$FWR /HILVODWLYR GH TXH LQFDYQHGEDXDRMXBH &RPSHWHQFLD!
UHIRUPD QR UHSUHVHQWD SUHVLRBWXSIXNY¥HEHWHSBUDCHGH®D 1DFLYQ

HO PHGLDQR SOD]R (Q HIHFWR ORWPQVRHWHINGBMFXUVRNYYPNY GHO 6*3 (
HVWDU DFRPSDXDGRV GH XQD UHGLVWULEXVERQVDELURQEDREGIN TXH Ul
FDUJDV GHO JDVWR S~EOLFR QDFLRXmMO HMSURSBHIQRG IBWH SRUFHQWUDO
DXWRQRPtD WHUULWRULDO (VWH UBENV¥HOQRVGBOLPRGKHQRILFIFDO DSXC
PD\RU HILFLHQFLD HQ OD SURYLVLYGVGE~EDHGRV \DWOHWHIFQGR GH PDQ
FODUD \ VRVWHQLEOH ODV FRPSHWH @GBHPVFRQFQRVY WBHB FOQDVRD\RU DXW
\ FDSDFLGDG GH JHVWLYQ HQ HO QL YFHRPSUWFERDFHEQORYV \SILL QFLSL]
VRVWHQLELOLGDG \ GLVFLSOLQBR LMF DI UWHO RFWRU S~EOL

(Q FXDQWR D ORV SDJRV GH LQWHUHVHVX¥HRLYQSGHD SGD IMEDQGR GHO
HQ D XQ SURPHGLR DQXDO GH GHUD@WH GO SHULRGR
(VWD FRUUHFFLYQ VH H[SOLFD SUL@¥ESDIP BEW HBRR ®HD LUWHVHUHVHV
LQWHUQD TXH DWLHQGH D OD FRQ YOMLJRHG R LODGLIH) PHGAIY@QRK® FLD VX UD
\' D OD QRUPDOL]DFLYQ GH ODV WDVDV GH GHXNGDU §V EH0Q KR V8 @/lt WLXRORDO €
VH HVSHUD XQD GLVPLQXFLYyQ GH ODRXFEQWRFOHALRAWVWDWXIORY GH GH
UHGXFLUtD HO FRVWR HIHFWLYR @GH O Q/HWYHL FHRD\@HGAD DG ISKEDU GHO |
DXPHQWR GHO HQGHXGDPLHQWR QRPLQH ®\HWQLARD FRH WD FAQPNRROLGDFL
TXH UHTXLHUH HO SDtV WUDHUi FRQWHORSOQVPB MRY PHEUHFDRERY ILQDQFL

3iJLQD



SHFXDGUR &DSDFLGDGHV VXEQDFLRQDH IOW FRPF
GHVFHQWUDOL]DFLYG*WHUULWRULDO

/D SURPXOJDFLYQ GHO $FWR /HJLVODAWLYDUF®HXQ KLWR HQ OD KLVWR
GH OD GHVFHQWUDOL]DFLYQ BRQ&RORREMBIWLYR GH IRUWDOHFHU O
WHUULWRULDO GH ODV (QWLGDGHYV 7HUULMRRUS D OHP\HW T R W & HP FEGQ FIXFD
ORV UHFXUVRV DVLJQDGRV D HVWDV D WUDYpVLEH®DELRWHWF D 6*3Q HU D
VH LQWURGXMHURQ QXHYDV GLVSRVLFLRQHV RUGHQWDIGEDXFLYPQUBR
FRPSHWHQFLDV \ UHFXUVRV HQWUH OD 1DFLWQDGDRWQVHMUILRW BHLRV
PRGLILFDFLYQ FRQVWLWXFLRQDO HVWDUi VXMHWD D OD H[SHBLFLYQ C
SURSHQGHUi MXVWDPHQWH SRU OD GHVFHQWUDOL]DFRYQ E®HIFERPBH'
JDUDQWtD GH TXH QR VH FRPSURPHWD HO PDUFR GH DBR/RVWHQLELOI

'DGR TXH ODV (7 HPSLH]DQ D VHU SDUWtFLSHY GH XQD PD\RU SURS
UHFXUVRV GHO (VWDGR D WUDYpV GHO 6*3 ORV JRELHUQRV VXEQDF]
URO HVWUDWPpPJLFR HQ OD GLQDPL]DFLYQ GHO GHVDUUROORQWVFRQYPLFI
HVWD QXHYD UHDOLGDG QRUPDWLYD VH HVSHUD7 TXHIF H DD@DP YL RHGIFL D
UHFXUVRV WUDQVIHULGRV SRU SDUWH GH OD 1DFLyQ®* T&XH GRMUHVS
,QJUHVRV &RUULHQWHV GH OD 1DFLYyQ ,&1 (VWO LPGWUPDDIXH PLIBR
GH OD /H\ GH &RPSHWHQFLDV ORV LQJUHVRYVD®H \D BV RNHDLLGIMEVHN
6*3 GHMDUIQ GH FUHFHU FRQ HO FUHFLPLHQWR ®WRFHGHROBW @GRV -~
LQFOX\HQGR HO DIRUR (VWH FDPELR FRQVWLVDX\ H5 X Q0 D XW H R @RI HAXH/
UHDOL]DGD SRU HO *1& 'H DFXHUGR FRQ HO HR AHI®R BIWMRH | Q)VIFD O/ B U +
HVWLPD TXH HQ GLFKD WUDQVIHUHQFLD HTXLYDOGUi DO GH OF

1R REVWDQWH OD DPSOLDFLYQ GHO YROXPHQ GH UHFXUWRVYGHMAERPSHW
D ORV JRELHUQRV VXEQDFLRQDOHV GHEHUi LU DFRPSDXxDGR GHO IRUW
LQJUHVRV SURSLRV FRQVLGHUDQGR OD DOWD GHSHQGHQFLD GH OD
6*3 (Q VH HVWLPD TXH ODV WUDQVIHUHQFLDW ¥ RAH LOHDQ WL BQ F
UHSUHVHQWDURQ DSUR[LPDGDPHQWH HO 285 B FO\R Y QRIXGIVAR\GE MRRAMDH

GH ORV LQJUHVRV WRWDOHY GH ORV GHSDUWDPHBDEWAW~DVINO Gt
REVHUYDU ODV GLIHUHQFLDV SRU FDWHJRUtD SR\ \PXSHNHVWDRV BE ¢
FDWHJRUtD WHUFHUD EXDUWD TXLQWD \ VH[WDGHIH % HQ WDEU KQDX 8 D
LQJUHVRV WRWDOHV VXSHULRU DO PLHQWUD¥DWKHJIRQtD RW BN BILI(
SULPHUD \ VHIJXQGD GLFKD SDUWLFLSDFLYQ HV VX{y\DR FIYDGPIQGE WD P
OD PDUFDGD DVLPHWUtD HQ OD GHVFHQWUDOL]DHUQ@MVLWHADOLWRUQD
FRQ PHQRU FDSDFLGDG LQVWLWXFLRQDO \ HFRORY LAY GRSQ H 9 GH AQWDH
GHO 6*3

22 RV DQIiOLVLV UHDOL]DGRYV HQ HO UHFXDGHRPXW@WLPOLIDRVODGMBWDWDBEQWRY SRU OR

LQIRUPDFLYQ QR HV FRQVLVWHQWH FRQ OD PXHVWIGHF LEHY WWHD KLR QHYWRH QWEDOHFHHQ OD

VHFFLRQHY GHO 0)03

%3 3RU HO FXDO VH IRUWDOHFH OD DXWRQRPLY\BHLORWY 'HEPQWDRBHRWRYH PRGLILFD HO DUV
GH OD &RQVWLWXFLYQ 3ROtWLFD \ VHHOLFWDQ RWUDV GLVSRVLFLRQ

24 (0O LQFUHPHQWR DQXDO GHO SRUFHQWDMH GH WRV G&Hl OBl GHWHHOEQD LHQNSBIUOD PHWD

SDUD HO \ OD HVWLPDFLYQ FRUUHVSRQGDRQWH YBIUD X® M¥RHQWR SURJUHVLYR GH HVWH

SRU XQ SHULRGR GH DxRV

25 3DUD HO FIOFXOR QR VH LQFOX\HQ GHQW WR/ G DWRIVGIDQJI G H VIR Q MR D P HWQWV R



*UilLFR 5 &RPSRVLFLYQ GH LQJUHVRV WRWDOHYVY GH ODV (7 SRU FD
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Departamentos Municipios

1RWD (O $UFKLSLpODJR GH 6DQ $QGUpV 3URY VEHIQFEOX\H D>QWPD&BWNBOLEHQWUR GH OD FD
GHSDUWDPHQWRY 3RU VX SDUWH OD FLX@GDE GHQVRURVGIH @DVADMVYHIRULtD GH PXQLFLSLRYV
YXHQWH (ODERUDFLYQ SURSLD FRQ GDWRMRAHD RIR@VRVE®DGR GHQFLHUD 7THUULWRULDO #

/D UHIRUPD DO 6*3 VH DFRPSDxXxD GH GLVSRVLFLRQHV RULHQWDGDYV
VRVWHQLELOLGDG GH ODV ILQDQ]DV S~EOLFDV DO HTXLOLEUDU UHF!
DXQTXH WDPELpQ SRGUtD LQWHUSUHWDUVH FRPR XQD OLPLWDFLYC
HIHFWLYD GH QRVH(HFWR HQ HO $FWR /HJLVODWLMR WH I3RS DE®DHFH
GHVFHQWUDOL]DU FRPSHWHQFLDV VLQ OD SUHYLD DVLJQDFVyQ GH Ol
SDUD DWHQGHUODV \ QR VH SRGUIQ DVLJQDU UHFXUDWRD D OBDY HOMLH
*HQHUDO GH 3DUWLFLSDFLRQHV VLQ OD SUHYLD G H¥F HFRWUBD®GEHD FLy Q
HO PD\RU PRQWR GHO 6*3 WLHQH FRPR SULQFWSNYOUREERYVLYRLDXEW
DGLFLRQDOHV OR TXH LPSOLFD TXH ODV (7 GHER Qi DS\HHQGF R W KR Q RV
LQJUHVRYV DGLFLRQDOHV JDUDQWL]DQGR DV X@®DHR I XQ OGHE WLHRF X QWARWH
FXPSOLPLHQWR GH ODV FRPSHWHQFLDV DVLJQDGDV ERDRGWWDIQM H
WUDQVIHUHQFLDV OLPLWD OD DXWRQRPtD H FHLAWLH@WRHGHDO RV UHFXH'
SUHYLVWRY HQ HO PHGLDQR SOD]R FRPR UHVXONVINGIRU G R UQ.B Q\M DROLRP |
ILQDQFLDU ODV FRPSHWHQFLDV DVLJQDGDV

3RU OR DQWHULRU VH KDFH XUJHQWH IRUWDOHFHU OD FDSDFLGDG
JHQHUDFLYQ GH LQJUHVRV SURSLRWD GWHUDLR Y7 SHUPLWLUtD TXH HVWR
SUR\HFWRV DFRUGHV D VXV SURSLRV SODQHV GH OHFWRQUBDWR \
QHFHVLGDGHVY UHJLRQDOHV OR TXH UHIXHU]D VX XX R®RRUD $0
SURSRUFLYQ GH LQJUHVRV SURSLRV HVWDV HQWE®MRVHGEHS RGYHQ LIPS,
TXH YD\DQ HQ OtQHD FRQ HO GHVDUUROOR HFRQWILGR M YWREGDG TXI
GHSHQGHU H[FOXVLYDPHQWH GH ORV OLQHDPLHQWRAD ) IFRRLGR XIDH V
HVWUXFWXUD GH ILQDQFLDPLHQWR PiV HTXEOUEVD G PSRR Q MLYIQE & HH @D
D FKRTXHV HFRQYPLFRV DGYHUVRV DO GLVPLQXLUD®OXGEHOBYGHQ
WUDQVIHUHQFLDV GHO QLYHO FHQWUDO (QQWVMWHHQHDRDW. GRi OVE* & LKHX,
DFWXDGR FRPR HVWDELOL]DGRUHV DXWRPiWLFR YV DHSDRRHW HPWEM OF U
&RYLG OD OLPLWDGD FDSDFLGDG GH JHQHUDFLYQ G IPXFKHRWRYV GH

26 $UWtFXOR GHO $FWR /HIJLVODWLYR GH



JRELHUQRV VXEQDFLRQDOHV KD UHVWULQJLGR VXVRDRJ LHQXG K ]PDQR R
QHFHVLGDG GH DYDQ]DU KDFLD XQD PD\RU DXWRQRPHXQWR DQKDHUD
HVTXHPD GH WUDQVIHUHQFLDV PiV SUHGHFLEOH \ IXQFLRQDO

$KRUD ELHQ DGHPiV GH IRUWDOHFHU ORV LQJUHVRV SURSLRV HV IX¢
HO DEDQLFR GH KHUUDPLHQWDV GH ILQDQFLDPLHQWHRO GRNSHRWR E O H
HIHFWLYR D OD GHXGD S~EOLPDWRHIRILTKRUYDOYH FRPR XQ PHFDQLVF
SDUD GLQDPL]DU OD LQYHUVLYQ \ UHGXFLU OIB WBHSH®&H GPL D Ho/S KW
ODV (7 HVWiQ VXMHWDV D XQ FRQMXQWR DFH. FF®DOBV )& )6 DTOHY GHKIEQ |
OtPLWHV \ HVWDEOHFHQ FRQGLFLRQHV SDUD JDUDQWLJU HVSD
UHVSRQVDEOHV DFRUGH D ODV FDSDFLGDGHV WIQRAW L(\W XFD. R DOXWVDG
QRUPDWLYD YLIHQWH HVWDEOHFH OD OODPDGD IH® i&FH6HPGIIRALRA/R UG
GH VROYHQFLD \ VRYWEHRUPLOLMDG OtPLWHV VREUH OD GHXGD S-
DGPLQLVWUDFLRQHY FHQWUDOHY WHUULWRULDOHYV

6LQ HPEDUJR HQ OD SUIFWLFD VH UHJLVWUD XQ VREUHFXPSOWVPLHQW!]
5)6 HYLGHQFLDQGR QLYHOHV PX\ SRU GHEDMR GH ORV XPEUDOH
PRWLYDGR HQ FLHUWD PHGLGD SRU EDUUHUDV WpFQLFDV LQVWLWXE]
6HJ~Q HO &213(6 GH DO FLHUUH GH PiV GHO GH ORV GHS
FLXGDGHV FDSLWDOHV UHJLVWUDURQ XQ LQGLPIDGRU RBLH @RAM N QIEHL O
PiV GHO GH ORV PXQLFLSLRV QR FDSLWDOHVGHYB XELEQ FRQ G\WRR GH
DO LQGLFDGRU GH VROYHQFLD HO SURPHGLR |XH GHNO HQ FLXG
GHSDUWDPHQWRY \ PHQRU DO HQ PXQLFLSLRV QREPBISLWDOMM 'XUL
HVWLPy TXH HO GH ORV GHSDUWDPHQWRYV SLIRY FXB$HOQRVYRXGRE
ORV OtPLWHV HVWDEOHFLGRY HQ ODV 5)6 PDQWH®HHERYRVHQGEE D GRI
ILQDQFLHUD

'H HYWH PRGR VH HYLGHQFLD TXH HQ DPERV FDVRV HVWRE LQGLFLD
OHMDQRYVY D ORV OtPLWHV HVWDEOHFLGRV SRU (Q WQHR WOARDMW LLYlDW R UH
LQVWLWXFLRQDOHY TXH SRGUtDQ FRQWULEXLU DO YRGIR OBVHVRVE PH
HQFXHQWUDQ HQ DOJXQRV FDVRV OD LQVXSDWUIDHQWMHUKES\DALDW S URA H
GH LQYHUVLYQ YLDEOHVY OD EDMD LQVWLWXFLRD DOLIDFLHQIVGCHQ O D |
QHFHVLGDG GH IRUWDOHFHU OD FDOLGDG GH DQODAXUD GH ISPODIFNDHE IL
GH OD LQYHUVLYQ TXH SUHVHQWD RSRUWXQL&WEHWHGWHX P B @ FSURD/R_IEKDGH
GLILFXOWDGHY RSHUDWLYDV \ DGPLQLVWUTLWHAD \U DIVARALIDGROW D OR
FRQWUDWDFLYQ GH*HPSUpVWLWRYV

27 1D [H\ GH HVWDEOHFLY HQ HO $UWtAFXORXH GRYXMEQ HIDGRAUFHVR D GHXGD XQR GH VR
\ RWUR GH VROYHQFLD (O LQGLFDGRU G &N PV®/k Q HOLALGQCHPRUWUIHEBSRGD H LQJUHVRY FRUL
TXH HO GH VROYHQFLD FRUUHVSRQGH D OD WRODRLRS HUDW UR QDN I8 MAKHD\O P DQWH FRQ OD |
KHFKD D HYWH $UWtFXOR SRU OD /H\ UDHHO LOIGLE DPARMH GH VRVWHQLELOLGDG HV GHO
SDUD HO GH VROYHQFLD HV GH

28 'Y UDQWH OD YLJHQFLD VH HVYWLPD TXWWHWDPHQ@HRWRWHGHS GH ORV PXQLFLSLRV EXP
FRQ ORV OtPLWHV HVWDEOHFLGRY HQ OD /H\ GRV GH LQEALFDERAUHHQ WR FRWR SURSRUFLYQ
LQJUHVRV FRUULHQWHY GH OLEUH GHVWLQDRARIXQVIWR $DYD BOUNRPEPHGHU D UHEFXUVRV Gt
%9 'REXPHQWR &213(6 GH 3ROtWLFD QDFILRGHBO GRFHYRPBALYDQFLDPLHQWR GH ODV
VXEQDFLRQDOHV RULHQWDGR D LQYHUVLRQHV VRVWHQLEOHYV



*UilLFR 5 &DSDFLGDG GH HQGHXGDPLHQWR GH ODGH7 &213(6
GHO 3,%

1,1
05
Ciudades capitales Departamentos Municipios no capitales
B Total deuda 2021 Capacidad adicional de endeudamiento Total deuda con capacidad adicional

JXHQWH 'LUHFFLYQ *HQHUDO GH $SR\R )LVFDO + 0+&3

&RPR UHVXOWDGR HO EDMR QLYHO GH XWLOL]DFLYQ ®B® EFUpGLWR
UHSUHVHQWD XQD RSRUWXQLGDG SDUD LPSXOVDU OD LQYHUVLYC
FRQWULEXLUtD D UHGXFLU OD SURFLFOLFLGDG GHO JDVWR VXDYL]DU
DFHOHUDU HO FLHUUH GH EUHFKDN MRPELIQDPRUYQ GHV OD OLPLWDGD F
WpFQLFD \ XQ DFFHVR UHVWULQJLGR DO FUpGLWRFWHQ@BU B XKQ®HGQL
LQYHUVLYQ WHUULWRULDO VH PDQWLHQH 9REXG®NMEDMRR GH VIH S R WHIFLR
EHQHILFLRY VRFLDOHV \ HO IRUWDOHFLPLHQWRIIGH \5X DX VERIGIR PIt®W DV
OD FDSDFLGDG GH HQGHXGDPLHQWR DGLFLRQPOLBOHWYDSDYQWLGDG
PDQWHQLHQGR HO FXPSOLPLHQWR GH ORV LQGLFDGRUHVWNDWIXEOHFL
ODV FLXGDGHV FDSLWDOHV SRGtDQ OOHJDU D HQGBP®BIWVHORV SS
GHSDUWDPHQWRY SRGtDQ GXSOLFDU VX GHXGD \ QR®XPWRQ SRICSLIDY Q
WULSOLFDUOD (VWH HVSDFLR SRGUtD DSURYHFKDQ V3 BO®IWAD HD O D
VHFWRUHV HVWUDWpPJLFRV \ SRWHQFLDU HO GHUDWBROD® LQVWLWXFI

$KRUD ELHQ D SHVDU GH ODV FODUDV QHFHVLGDGHY GHVIBHWDOHF#
ILQDQFLDPLHQWR WHUULWRULDO HVWH DQiOLVLV WDPELpPQ GHEH LI
UHYLVLYQ LQWHJUDO GH ORV QLYHOHV GH HMHFXFLYyQ \ PDQHMR
WHUULWRQLWPUPLQRY GH HMHFEXFLYQ SUHVXSXHVWDO SDWRVHO
GHSDUWDPHQWRY FRPSURPHWLHURQ GH VXV DSUR SUIMIR\R GHID G LV

GH GLFKDV DSURSLDFLRQHV 3RU VX SDUWH WRNURMLFLSERV FR
VXV DSURSLDFLRQHV \ SDIJDURQ HO $X QT X HSHWWR K LQ HDHY DG B\
HV QHFHVDULR DERUGDU HVWH HVFHQDULR SROQLKRGHRFD XF Ly QD D3VX UD Q W
KDQ SUHVHQWDGR H[FHGHQ%HV XGHSWRRFRGHDOD GHO 3,% SRU YLJ
*UilLFR 5 (VWR HYLGHQFLD TXH VL ELHQ ODW JUD®RSDD @ H RS L
VXV UHFXUVRV SHUVLVWH XQD EUHFKD HVWUXF@/X B FXQFLY 8 B HE WR
GHO JDVWR

»0 JRV HIFHGHQWHV GH WHVRUHUtD FRUUHVSRRGHND® OGRY GIQ HFDHI@®FL BE HPVRYH @RV VDOGRV H
ILGXFLDULRV \ SDWULPRQLRY DXWyQRPRV \HOYDFHLQYPMUQMREBGDWGCWWRERUDWRULDOHYV (7 XQ
GHVFRQWDGR ORV UHFXUVRV GH WHUFHURVO D\R V¥ XHKGWBDNVSQR BEREDDGEBVYV UHVHUYDV SUHYV
RWUDV H[LJLELOLGDGHVY 1R VH LQFOX\HQ ORAN YRPORB\R Y HUD STUWRYLRFRPQRHOXLRQDO



*UilLFR 5 (IFHGHQWHY GH WHVRUHUtD GH ODV (7 GHO 3,%

2019 2020 2021 2022 2023 2024

H Departamentos Municipios Excedentes de tesoreria
JXHQWH &iIOFXORV '"*30 + 0+&3
$O0 HYDOXDU ORV QLYHOHV GH JDVWR WHUULWRULDO D SDUWLU

VXEQDFLRQDOHY TXH DFWXDOPHQWH UHJODPHQWDQ VX PDQHMR VRV
GHPRVWUDGR XQD JHVWLYQ UHVSRQVDEOH SRU XQ FXP¥&VPL)HQWR VR

(Q SDUWLFXODU OD /H\ GHO HV WD E O H F HX@QtPLLRVG-D/P DH@RWR J G M VDR
PXQLFLSLRY \ GHSDUWDPHQWRYV FRPR SURSRUFLYQYH&HGOGRWOYLEQHUH
GHVWLQDXUP@QWH OD YLIJHQFLD VH HVWLPy TXH HO RVGHORYV GH

GH ORV PXQLFLSLRVY FXPSOLHURQ FRQ ORY ODFL®)IEV AFDYWNDHE@LHFQ GH
LQGLFDGRUHYVY SRVLWLYRV GH VRVWHQLELOLGDG OLGMHQPALNBDO 1RHE B!
LQWHUSUHWDUVH FRQ SUHFDXFLYyQ PiV DOOIDEGNRONXYBMDQY XD HMWH
S~EOLFD WHUULWRULDO UHYHOD RSRUW)X CDPMNMGERBAVWRWY PAWRUVDVXEBDD
GH WHVRUHUtD (VWR VXEUD\D OD QHFHVLGDGGEHHODHY b YD D VHRF I DI
DO JDVWR S~-EOLFR WHUULWRULDO FRQ HO ILQ GH HRUWDPIHFHWDVE H
UMSRQVDELOLGDG ILVFDO VLQR FRPR PHFDQLWWRYDXPi\L GiH HRWHIOMAH X\
DOLQHDGD FRQ ORV REMHWLYRVY GH GHVDUUROOR WHUULWRULDO

(Q HYWH VHQWLGR HV HYLGHQWH TXH H[LVWH XQD EUHFKD LPSF
SURJUDPDFLYQ GHO JDVWR OD HMHFXFLYQ HIHFWLYD GH UHFXUVRV \
GH WHVRUHUtD GH (@MAD (VLWXDFLYQ VXJLHUH TXH PiV DOOi GH
FXPSOLPLHQWR QRUPDWLYR GH ODV 5)6 VH UHTXUWUMNFWXL D/OUBO D
VLVWHPD GH JHVWLYQ GHO JDVWR S~EOLFR W HRDARWR H LIDFQ. HIQFH. DS +
IOH[LELOLGDG \ SHUWLQHQFLD HQ HO XVR GHHORYX QGIFXKHYRYD 03DYDQQE
HQ OD PRGHUQL]DFLYQ GH ORV VLVWHPDV GH 8 X®XH\DW DYQ \RHINHDFOHFF
ODV FDSDFLGDGHV WPpPFQLFDV H LQVWLWXFLRQDITHV @®L VBIRVHF LB R FIL
QRUPDWLYDV TXH DFWXDOPHQWH UHVWULQJHQ ®DGDXW RORPYDR QOB LF
GHO JDVWR 6ROR DVt VHUi SRVLEOH FHUUDU LO@D B UGIHF KILH FXQUWRH O D/ )
HIHFWLYD PDWHULDOL]DFLYQ HQ ELHQHV \ VHUYLFQRN.]BQGB ROQDFL.
VRVWHQLELOLGDG ILVFDO VRFLDOPHQWH HIHFWLYD

$Vt ODV FRVDV HO GLDJQYVWLFR GH OBMR QDYIDHM DWHYKXBDQDOLPLWDFLI
HVWUXFWXUDOHV WDQWR HQ HO XVR FRERH HHHPXUVYRYHDDFHYQU GH X
FXPSOLPLHQWR VRVWHQLG®VGHHIWBRQHY GHEHQ HQFRQWUDU PHFDQ!
JDUDQWL]DU OD FREHUWXUD FRQVW DXX¥Y DVFRRBOHWBQEHDYDNVLJIQDC
WLHPSR TXH HQFXHQWUDQ HILFLHQFLDRD QIPLHD WD WX VS ISURISWRYVI SUR\HF
LQYHUVLYQ UHVSHWDQGR HO SULQM\RUR G K HDKS\RRYPEIDOL BDGHY HQ +



GH OD GHVFHQWUDOL]DFLYQ (O FD RELIRG R RUP BW3IY\RODNOBERIPLFDV
WUDQVLFLYQ HQHUJpWLFD IUHQW H5HB 0DELNDW H.AP5 OHEOBIQ DD GHHFHVLGDG
VX GHSHQGHQFLD GH HVWDV WUDQVSHRWH G EODR & D GHWVUHHVMA VODVD P SOLDF
EDVHV WULEXWDULDV R LQFOXVR HO PHMRQVMNSUNPHHIW R ¥ LHHQ WAR HGHV € F
UHOHYDQFLD KD VLGR DPSOLDPHQW KA BRBBPWXHWOWDGD HQ OD OL

JUHQWH D HVWH HVFHQDULR HV LQGLVQHQY DEOW DOHRLPILHBWR WpFQ!
LQVWLWXFLRQDO GH ODV (7 SDUWLFXO DRLFG-DI@N IS DRW@ WX WRADXSDV X U T
SUR\HFWRV GH FDOLGDG SDUD DXPHQW BIX GIIDPR ABDNWVR \DADDHQJ GFLHQFLD
JDVWRDGR HO FXPSOLPLHQWR VRVWHQLGRRWHIWDRQJJB)EWRORWY PO UHJILF
FXHQWDQ FRQ FDSDFLGDGHV ILQD Q RV DAY GRS VX | 5BIUHDQ VSIPGID QFDU S
GH LQYHUVLYQ (VWR DEUH OD SRVUEH® ISRMWH GFLDOURN HOAKD XWR QR P tD
SHUPLWLHQGR TXH ORV UHFXUVRV VDN DXHYBNQF WMSHWRHEORQDY FRPR
SURSLRVY SODQHV GH GHVDUUROOR \ DQHRH VIIEWDIE HW WER. QJ H\WEOWD RS
UREXVWHFHU ODV FDSDFLGDGHV GH $ODHIKDPLYQ@WRMERB®FIPYWR D

VXEQDFLRQDO PHGLDQWH DVLVWH@®BLD WP RGHRD GO AUHY EHDORV VLV
LQIRUPDFLYQ \ OD SURPRFLYQ GH EXBXMHW\&DIFMM FHIVHS/WH/ PRGR VH JFb
FRQGLFLRQHV TXH IDFLOLWHQ HO DRFFISWRR BIY WD YHX &BIPRHQRUD OD FD
OD LQYHUVLYQ WHUULWRULDO FRQWUHBIRWQEGR & GBQBUDR®OR HFR
VRFLDO GH OD SREODFLYQ

8QR GH ORV PHFDQLVPRV TXH SRGUtD IRRHRWPEQUBR MW IXH FRRSHUDFI
HQWUH ORV GLIHUHQWHV QLYHOHV VXEQI)R RQODHARRCGHXWREIQFLD Gl
UHFXUVRV SDUD HO GHVDUUROOR GH SRR\WFWRRVHHYYWH®Y\p XF DVSHF
FODYH WHQLHQGR HQ FXHQWD TXH GIRVDGHRSDU \®DPHMWRM EHE) HO GF
HFRQYPLFR \ VRFLDO HO DSR\R |LRDQFRW PK Q IFRLFSE RWE2 FHIGHVHNHWRDW U R V
PDQHUD ORV GHSDUWDPHQWRY SXHGHQHSWHNHQRAD B XL BIXFHRWV \ HO D
ILQDQFLDPLHQWR LQWHUQDFLRQDO TREBR ¥/XIEQRSHRIFVR® LHVGPRL S X HG H
H[LVWLU XQD FRRUGLQDFLYQ HQWUH TPXD LVH SLRYO IBRH QRUHP@® SUR\VHF
FRQMXQWRYV FRPR HO DSR\R GH %R JRWH IFQRR)V PEXIOMLR LD R FLYQ OHWUR
%RIJRWi &XQGLOSFDPDYF®XVR GHVGH HO 'HSDUWDPHQWRFUPFLRYDO G
SURFXUD LPSXOVDU HVWD XQLyQ SXHOL D 7&RIS HEORYAMYQR PHIQWDU HO
GHVDUUROOR GH ODV FDSDFLGDGH VW VEWR ¥ LSRQGDETHY HB@IWH WDU ORYV
RUGHQDPLHQWR DGPLQLVWUDFLY® ® GHANDR BiR @/QR WHHILDL WHR FRP SOH P
PHFDQLVPRV FRPR ORV 3DFWRYV 7H U UK WHRQ LODD BW WILFK GRRXQ PXO WL
HMHFXFLYQ FRQMXQWD GH LQYHUVLRQHY HVWUDWPpPJILEDV

1 *XHUUHUR 5 1RULHJD + ,P S X HAWWRRU B Y HTXHD DI HPW D Q( WRQWREBD X 'G & 8 &

+ BS5HFXSHUDGR D SDUWLU GH KWWSV UHYLWWRYRPHBDAMFXFDVUMKF 88 XY ERZ
2% ' DEFEXHUGR FRQ HO QXPHUDO GHO DUWHFLY@R3ROGMLED &RQVWLW
23 QVWLWXWR GH 'HVDUUROOR GH $QWLRTXLODRV PX@IDFASEIRVDBRUDDDSURYHFKDU UHFX
FRRSHUDFLYQ 7RPDGRWWESY 777 LGHD JRY FR EDSDFLWDPRVDN D RS PROHFKBURYV S
UHFXU@RWRRSHUDFLRQ
254 *REHUQDFLYQ GHO 4XLQGtR /D *REHUQ@FEYQOLDXWHDQERFRKYW O SDUD ORV PXQLFLSLRV
GH &RORPELD 7RPE®RVSHMH TXLQGLR JRY FR QRWLFLDV Q R VOLLF U R ¥ BAHGIALRRE B XV F D
FRRSHUDFLRQ LOQWHUQDFLRQDO SDUD ORWHPRORPIEIIDRY GHO FRUD]RQ
%5 GHFUHWDUtD 'LVWULWDO GH 30DQHDFLYQPLHQWRIRUPHREGHF WRYXGHO 'LVWULWR &DSLWD
UHJLR@DODOGtD O0D\RU GH %RJRWi ' &
2% |DQ]DGD D PHGLDGRV GHO HVWD FRR S HHOD ELyQRG R WRFALP@OS®D UWLFLSDWLYR LL HO |
GH FDSDFLGDGHVY WHUULWRULDOHYV \ LLLD X3 PREGIR/ WHB DRy GH® WBUDLWRULR /D LQLFLD
JRQDV JHRJUIILFDV GHSDUWDPHQWRV \ PXYHFHOPMWFD HQ7HO SURJUDPD SDUD OD DGF
LPSOHPHQWDFLYQ GH XQ FDWDVWUR PXOWLSURSYVLWR UXUDO XUEDQR



https://www.idea.gov.co/2024/08/capacitamos-a-los-municipios-para-aprovechar-recursos-de-cooperacion/
https://www.idea.gov.co/2024/08/capacitamos-a-los-municipios-para-aprovechar-recursos-de-cooperacion/
https://quindio.gov.co/noticias-2022/noticias-septiembre-2022/la-gobernacion-busca-cooperacion-internacional-para-los-municipios-del-corazon-de-colombia
https://quindio.gov.co/noticias-2022/noticias-septiembre-2022/la-gobernacion-busca-cooperacion-internacional-para-los-municipios-del-corazon-de-colombia
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5HJOD )LVFDO GHO *1&

3DUD HO EDODQFH WRWDO GHO *1& VH XELFDUtD HUOXH GHO
UHSUHVHQWD XQD GHVYLDFLYQ GH SS IUHQWH D OD PHWDD HVWDEC
ILVFDOO %DODQFH 3ULPDULR 1HWR (VWUXFWXUDO %31(VPRHUPLWL!
SDUDPpWULFR GH OD UHJOD ILVFDO SDUD HVH DxR 7Dk WR WLP F LFFQ R
HFRQYPLFR SS FRPR HO FLFOR SHWUROHUR SS JKMQRURQDIQ XQ
DXQTXH OHYHPHQWH LQIHULRU DO HVWLPDGRHFWD X GV IPRHWRRD \HH SO
UHQGLPLHQWRYV ILQDQFLHURYV GHO 3,% HQ Ot@®RHIBPFRRYPLF P D\RU
FRQ OD QRUPDOL]DFLYQ GH ORV QLYHOHV GH FDMDX®PHQWBVRWRRWDF
LQJUHVRV SRU RSHUDFLRQHV GH PDQHMR GH CGHVIWLBB(Q 3BRWWRW URR 0
LQWHUHVHY HTXLYDOHQWHYV DO GHO 3,% D(@F ARQR\W BXOHREQ D L \F\VD HEX
HO FXPSOLPLHQWR GH OD UHJOD ILVFDO VH$SXRUMDELEB GIQHQ HGG RE GL o
SOD]JR HO HVFHQDULR ILVFDO SODQWHDGR HVLFAROML\GWHH QWY IR\ DA
GHILQLGDV HQ OD UHJOD ILVFDO 'H HVWH PRGR) MB RWSHDD RSO M@
SDVH GH GHO 3,% HQ D GHO 3,% HQ SURPHGLR SDUD HO SHU

(Q EXDQWR D ORV FRPSRQHQWHYV FtFOLFRV GH OD UHJOD ILVEDO VH
HFRQYPLFR VH XELFDUi HQ FHUR D SDUWLU GH PLHQWUDV TXH HC
RVFLODUtD HQWUH \ GHOFX,PQWR DO FLFOR HFRQYPLFR VH SU
HQ SURPHGLR VHUI DFRUGH FRQ XQ HVFHQDU LRQWLFUR B FHRQ yF.IHAR
JUDGXDO GH OD EUHFKD GHO SURGXFWR D SDUW LWHGHIVW D ERORQIBR 6D
VX QLYHO SRWHQFLDO )LQDOPHQWH QR VH FROWHPE®MN) 78OQVDF
GXUDQWH HO SHULRGR + \ VH SUHYp TXH @RM URD GLIRRLHHQUMWFD
SURJUHVLYDPHQWH D VXV SURPHGLRV KLVWYULFRVY HVWLPDGRV HQ

7DEOD &RPSRVLFLYQ GHO EDODQFH GHO 3,%

2025 | 2026 | 2027 | 2028 |2029 | 2030 |2031 |2032 (2033 (2034 |2035 | 2036

Balance Primario Neto Estructural
(BPNE)

Ciclo Econémico -0,1 -0,2 -0,1 -0,1 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Ciclo Petrolero -0,7 -0,8 -0,6 -0,4 -0,4 -0,1 0,0 0,1 0,1 0,0 0,0 0,0
Transacciones de Unica vez 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Rendimientos financieros 0,0 0,1 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,2 0,2
Balance primario permitido por la RF -0,3 0,0 0,5 0,8 0,8 1,1 1,2 1,2 1,2 1,1 1,1 1,0
Intereses -4,7 -4,8 -4,6 -3,9 -3,9 -4,0 -3,9 -4,0 -3,9 -3,9 -3,9 -3,8

Balance total permitido por la RF -2,8

e Y P P FN E A EA A EN Y

cevmims i o Lo Lo Lo Loo Joo Loo oo oo [oo oo

JXHQWH &IiOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDYV

'"HXGD GHO *1&
/ID VHQGD GH GHXGD QHWD GHO *1& SUR\HFWDGD HOQIHER 0)03
PXHVWUD XQD WUD\HFWRULD FUHFLHQWH HQ HO FRUWR SOD]R FRQ
GHO 3,% HQ KDVWD XQ SLFR GH HQRSDUWLU GH HVH DxR (

3iJLQD
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GHXGD LQLFLD XQD UHGXFFLYyQ JUDGXDO DOFDQ]DQGR LEKPHO 3,%
XELFD FRQVLVWHQWHPHQWH HO LOQGLFDGRU SRU GHEMEDM BGIHXR @ LW F
OD /H\ GH SHUR WDPELpQ SHUVLVWHQWHPHQWB SRUORQFLPD
TXH HYLGHQFLD XQ PDUJHQ HVWUHFKR GH PDQLREWWHLVFDO (Q SDU
VH REVHUYD XQ LQFUHPHQWR DFXPXODGR GH 8%/ [ HWH 80% MHR) GHD @=H
GplILFLWYV SULPDULRV TXH UHJLVWUDUtD HO *1 & X(FF lHyd) RHEO QR H® B
GHXGD GHSHQGHUi GHO FXPSOLPLHQWR GH ODV PHWDV QWBBDHY DVt
GH UHIRUPDVY HVWUXFWXUDOHY WDQWR HQ LQJUHVRV XRWRUDHFGEYQDV
GHO JDVWR

*UIilILFR '"HXGD QHWD GHO *1& GHO 3,%

67,7
67 67,6 66.9

Ancla 55

()] o — N [¢] < [Te] © ~ [ee) (] o b [N ™ < Ln [}

— N N N N N N N N N N [$2] ™ ™ ™ ™ ™ 2]

o o o o o o o o o o o o o o o o o o

N N N N N N N N N N N N N N N N N N
e Deuda Neta e Exposicion motivos RF 2021

JXHQWH &iOFXORV '"*30 0+&3
1RWD &LIUDV SUR\HFWDGDV

OLHQWUDV RSHUH OD FOiIXVXOD GH HVFDSH GH OD UHJODDLVFDO (
WUD\HFWRULD GH GHXGD SUR\HFWDGD HV FRKHUHQWH FRQ ODV
ILODQFLDPLISGBWRWLU GH FRQ OD PDWHULDOL]DFLYQ G4 BORYV DMXV
VH DOLQHD FRQ ORV QLYHOHYV GH GHXGD QHWIURENVNRUYRGRM HP FHIOLFE
EDODQFHV SULPDULRVY SRVLWLYRV TXH UHGXFHHFHSUGDGHWL Y®H HC
ILQDQFLDPLHQWR 1R REVWDQWH HO SDJR GH H QGHXWGHDY B ¥ X\PROUWDHSE R
OLPLWD OD YHORFLGDG GH DMXVWH KDFLIIHEKE DIXHHQW R H/GPDF & DK@ GV
\ SURORQJDGD HQ HO WLHPSR

(Q SULQFLSLR HVWR SXHGH FRQWUDVWDU FRQ HO FRPSREWGRLHQWR
GXUDQWH HO SHULRGR TXH GHVFHQGLY GH POHEHXYQ ERSRWRWD Q
SHULRGR GH WLHAFSR ELHQ HV UHOHYDQWH WHQHU HQ FXRM®DWD TXH
GLVPLQXFLYQ QR UHVSRQGHQ HQ HVWULFWR WHOWIEGR DVXQR PRIQWVRA
DWtSLFRV H LQVRVWHQLEOHY GHO HQWRUQRFRPEHRMWRR QY P HER FRWP RS |
HFRQRPtD GHVSXpV GH OD SDQGHPLD GHO &RYLG |VUKQWHS DBFG PG DY
6LQ HPEDUJR GXUDQWH HVWH SHULRGR GH WLHPSR VH IREPLHHOWDRI RQ
SRU FXHQWD GH EDODQFHY SULPDULRYV GHILFLWDULRYV

3iJLQD
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*UIilILFR '"HVFRPSRVLFLYQ GH OD GHXGD

- 0,1

-10,9

I+

GHO 3,% \ SS

SS Ss EE} SS

ss ss ss ss

2019 Balance UVR Tasade r-g Residuo 2024
primario cambio real

JXHQWH '*30 £ 0+&3

9DOH OD SHQD QRWDU TXH ORV QLYHOHV GH GHXGD SUR)BIFWDGRV H
QR VRQ VXSHULRUHV D ORV TXH VH HVYWLPDEDQ HQ B0 G)ERBHFLYQ\ H
GH PRWLYRV GH OD /H\ GH PHGLDQWH OD FXDO VIHLMFDIRUPyY OI
(VWR FREUD HVSHFLDO UHOHYDQFLD DO FRQVLGHIDXOL DXHR Q [DWQ B/UHRA HE
REVHUYDU OD FDtGD WUDQVLWRULD GH OD GHXGD H@QMWUHSOLFYy
UHVSRQGLHURQ D IDFWRUHV FR\XQW X UD O HMH FWRRD GIIV WWXOR WKW R O HLY |
UHWRPD HO SHUILO RULJLQDOPHQWH SUHYL\ORRTX B UWDX HCH P GTDOHQ B |
UHFLHQWH UHGXFFLYQ GH OD GHXGD UHVSRQGLY B FFKRUXGINVPBRIRURH |
TXH D XQ SURFHVR HVWUXFWXUDO GH FRQVROLG IRF LLAQF DLOY BD® QXD &
HV FRPSDWLEOH FRQ XQD VHQGD GHFUHFLHQWH BERGSGBIR SHROQBD
PHGLGD TXH VH ORJUH LPSOHPHQWDU DMXVWHVSIULWFBDQWD GR&LFVR G
UHDOL]DUiIi XQD FRQYHUJHQFLD GH OD GHXGD PXFEROPI\GH i6&HX DK D
HVWDEOHFLGD SRU OD QRUPDWLYLGDG YLJHQWH

/D WUD\HFWRULD GH GHXGD SUR\HFWDGD UHIOHMD XQ FRPSURPLVR f
QDFLRQDO SRU DVHJXUDU OD VRVWHQLELOLGDG GH ODV LD@RQ]DV S-
SOD]JR EDMR XQD SRVWXUD UHDOLVWD \ DOLQHDGD FRQ HO HQWRL
SUHYLVBMRFRQRFLHQGR ODV OLPLWDFLRQHV TXH LP SRIWH WKLV RRW H PNV
&DStWXO®RD SROtWLFD ILVFDO SURSXHVWD EXVFD PEQORDFIQ XSG DO
GHXGD HQ HO PHGLDQR SOD]JR PHGLDQWH HO GRUWRWD HFQ PUHDRWR
HVWUXFWXUDOHV \ XQD UHVWUXFWXUDFLYQ GOD DORWRLYQ \V&H RE VR
LQDOFDQ]JDEOHYV R DMXVWHV ILVEDOHYV DEUXSWR\ODSSRRUW]FQGIRVFD G
OD VRVWHQLELOLGDG GHO ILQDQFLDPLHQWRHYJKOUGRD 50 PEVPRR RVDH
PHUFDGRV SDUD XQ HQGHXGDPLHQWR UHVSRQVDEOH \ DDNEHUKK BFR QX QD V
HO ELHQHVWDU HFRQYPLFR \ VRFLDO GHO SDtV

3iJLQD
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(VWUDWHJILD ILVFDO GHO *RELHUQR *HQHUDO \ GHO B6HF
JLQDQFLHUR

'XUDQWH ORV SUY[LPRV GLH] DXxRV VH HVSHUD TXH HO *RELHUQR
FRQWLQ~H FRQ XQ SURFHVR GH FRQVROLGDFLYQ ILVFDO UHGXFLHQGH
VX GpILHDW HVWLPDFLRQHYV GHO 0+&3 LQGLFDQ TXH HVWHB,BLNW®LQXLU

D GHO 3,% HQ *UilLFR (VWD PHMRUD HVWDUi PDUFDGD SRU O
GHO *RELHUQR &HQWUDO \ ORV VXSHUIYLWV SHUSDGWHRFWBHO GEB UBF
HQWLGDGHV WHUULWRULDOHV (Q SURPHGLR B88BWUHVH XELFDHD GiNQ

GHO 3,% OR TXH UHSUHVHQWD XQD PHMRUD GH SS IUHQWH DO G
GHO 3,% HVWLPDGR SDUD HO SHUtRGR DVWPS KRV DBBFSRY HKDW
DMXVWH GH SS HQ HO *RELHUQR &HQWUDO GH D®HWQ /HREG ED\D QF F
GH SS HQ HO VHFWRU GH 6HJXULGDG 6RFLDO

*UilILFR %DODQFH )LVFDO *RELHUQR *HQHUDO GHO 3,%

2024 2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032* 2033* 20 34* 2035* 2036*
mmmm GNC Resto del Nivel Central mmmm Seguridad Social
mmmm Regionales y Locales Gobierno General

JXHQWH &IiOFXORV '"*30 0+&3
1RWD &LIUDV SUR\HFWDGDV

6H SUR\HFWD TXH SDUD HO SHUtRGR HO *RELHYVQR HEKQWUDC
GpILFLW ILVFDO SURPHGLR GH GHO 3,% OR TXH UHSUHVHQWD XQD
IUHQWH DO SURPHGLR HVWLPDGR SDWWWD FRUUHFFLYQ HVWDUtD H[S
SULQFLSDOPHQWH SRU OD WUD\HFWRULD GHGOGP1 & HHOHWR FRR \WHDVBK |
WUDV OD DFWLYDFLYQ GH OD FOiXVXOD GH HY® DSSUHR JWHHINDLHNDD G FROH @ p OLL
\ OD PHMRUD VRVWHQLGD GHO EDODQFH SULPDHURLWY WD FRPSROU W OFA
ODV PHWDV HVWDEOHFLGDV SRU OD UHJOD ILVFSDUWSD OWVUHGWL ®XA&
\ IRQGRV TXH FRQIRUPDQ HO 5HVWR GHO 1L YXHO ESHDWE B Of LPFQ\® HRHU
HVWDEOH GHO 3,% /D WUD\HFWRULD GHO5BN WRQGHO LINFVIH® @ H QW
HQ HO PHGLDQR SOD]JR HVWDUtD H[SOLFD G DFRFEEXWQP [PHHBW B 05 HIR )\ H
FX\R EDODQFH WHQGHUtD KDFLD OD QHXWUDOLGDRD DQSDDWIRD GHD
HOLPLQDFLYQ JUDGXDO GHO GLIHUHQFLDO GH $8PSHRYDEP HQ VWIRQ VI
HVSHUD TXH ORV HVWDEOHFLPLHQWRY S~EOLFER GHOLRQDO G QO RLIRIG
)1& \ HO )RQGR 1DFLRQDO SDUD HO 'HVDUURO®R (6 HP®I) WH Q DBHIY W U X
XQ EDODQFH FHUFDQR DO HTXLOLEULR ILVFDO GHO 3,%

3iJLQD
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3DUD HO VHFWRU GH 5HJLRQDOHV \ /RFDOHY GWNWH®SRXRFWIDVFDO
VXSHUDYLWDULR HQ HO PHGLDQR SOD]R FRQ H[AHKRFLHQ GI® TXH VH
UHJLVWUDUtD XQ GpILFLWWMHBSRUDLIED HVWDUi SULQFLSDORPH@IWH GHW
$GPLQLVWUDFLRQHV &HQWUDOHV UWRRNGBIWDQGR VX SFHHOYLWVHEY HVWH St
LPSXOVDGRY SRU XQ DXPHQWR HQ ORWHWJIJWHQRAR SSHRYWQDRBYIHUH
HVSHFLDOPHQWH GHO 6*3 HQ HO PDU¥R GHM $FWR RIPR \GHDWRY LQJIUH\
SURSLRV (VWR HVWDUi SDUFLDOPHQWMHFXFSHQVIDER®LERUT®OWM FDUDFW
VXEVHFWRU GRQGH \ PDQWLHQHIWWRYV BB\RDSYWDO GH ODV Yl
SDVDGDV PLHQWUDV TXH VH QRUPIVORYBRWHQ ORV VLIJXLHQWH

(Q FXDQWR DO B6LVWHPD *HQHUDO GH 5HHVGHDWD 6%H RBIQWHQJD XQ

EDODQFH FHUFDQR DO HTXLOLEULR ISMBDRGR GR SDBRIRFEHPQ HQ OtQHD
OD HYROXFLYQ HVWLPDGD GH ORV LQJWHVRVSGRWIDML§Q\VGEHLGURFDUE;
\ PLQHUDQBVSDUWLFXODU VH SUR\HFWD XQ 58 BUH® IDQYWIRQW ROH.G DODR 7 5
HO SUHFLR LQWHUQDFLRQDO GHO SHWWHWMOHRHF®IRY VHP EYTHIIR SDUFLDC
FRPSHQVDGR SRU OD FDtGD HQ ORV BWIHFRRR SRO 6DUGLYPLQXFLYQ

SURGXFFLYQ HQ DPERV FDVRV GH FDRIER/@DOSHWWHOHRI BBGWLPD TXH HO
HMHFXFLYQ GH ORV SUR\HFWRV GH LQNHXQDy®DJH PBROG NQBIWODU D OD
LQJUHVRV FRUULHQWHY GHO 6LVWHRFRHWIDQSEHBBGRSMN B VAXRI GMD 6*5 VH

EDMR HO SULQFLSLR GH FDMD \ HV VGiLRRRLGIF GRIQDIEI® BFRRU® VX HMHFXFL

(Q HO PHGLDQR SOD]R HO VHFWRU GH GHUIKWHGWOUBEREQDOXSHUIYLW
SURPHGLR GH GHO 3H¥SOLFDGR SRU HO VXEVHFWR U\GMHSHDWLRR HV
PDQWHQGUD XQ VXSHUIYLW G XU D QW8 URRKEHF HYD K ROEIR@W A GR HO G
HQ LPSXOVDGR SULQFLSDOPHQWH GRO }RD G VGHHP SHXRUUR GHO
&RQWULEXWLYR )$3& \ HO )RQGR 1VELHRQD® GHNVIOGEHRQHHUULWRULDOF
6H HVSHUD TXH HO )$3& UHFLED PD\RWHYDIEQ RQHHWR\GBRUGR D OD LPSOHF
GHO QXHYR VLVWHPD GH SLODUHV H MO RWIJWRIBY ODG BKRWHNRG,QGLYLG)
BROLGDULGDG 5$,6 SRU SDUWH GH SBUVRM® \G IF DLW DyQ \ GHO Up
WUDQVLFLYQ $GHPiIV VH HVWLPDQ HIUHR\G LIPQ HSUWRRW GL&D GFLO GHO 3
HO ODUJR SOD]R (Q SDUWLFXODUDHOQ)2XSHUSYEW HOMDUXKFWXUDO H[S
UHQGLPLHQWRYV ILQDQFLHURY GHO RUGB® YGHUH G BHOL BQUG\HOQIDVWR D
D OD DFWXDOL]DFLYQ GHO FiOFX WRQRFMPOOMLYIRY \ D FDPELR

3RU VX SDUWH GHQWUR GHO VXEVHFWRPBED&RUI®HGHWLRONVHQWLGDGH!
SUHVHQWDUtDQ EDODQFHVY QHXWURV D H[FHS5FDUD GWD ) RGRIQVLYQ
0tQLPD )*30 TXH UHJLVWUDUtD GpILFLWV@HED®ER DUORY HIHFWRV GH C
5HIRUPD 3HQVLRQWE IRQGR LQFUHPHQWDUtD VXV KM HQRVHVRWGRPLL
WUDQVIHULU D &ROSHQVLRQHV \ DOGH3RRVYDVIEGMWILGRNVLRQH$,6 TXH KD
GHO 3LODU &RQWULEXWLYR \ 6HPLFRQ@WBLEROW]R RHQQGHOLFAW JHQHUL
FXELHUWR FRQ ORV UHFXUVRV DF XPXRDIER\R GHQ@ HRQGRUIM GOD]R XQD
DJRWHQ GLFKRV UHFEXUVRV OD 1D \RE GHEHUWIyRV $PLX YHWWRWUDV HQWI
VXEVHFWRU FRPR &ROSHQVLRQHV HIUHNRQYORLRFHR GRELGBHY GHO Ol
)20$* HO )RQGR GH 3HQVLRQHV 3~EDEERYDOGHQ23(¥HOD ARV UHJItPHQ
HVSHFLDOHV GH )XHU]DV OLOLWDUHWtDQ 3RO HFIDHQWE&W HQMFHVLGDG
ILQDQFLDPLHQWR HQ VX PD\RUtD FX@&VHUWDDFLORU GOIDV *WBUDGHELG!
HQYHMHFLPLHQWR SREODFLRQDO DDO WHRVPIQDPRHQWR GHO V

»7 3DUD SURIXQGL]DU HQ OD LQIRUPDFLYQ UHPDWLREQD O FFRQ@ (H®LEMWDOOH GH ODV HVWLP
GHO VHFWRU S~EOLFR

3iJLQD
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(Q HO VXEVHFWRU GH VDOXG VH SUR\HFWD XQ EDODQFH QRRWUR HQW
LQJUHVRV \ JDVWRY FUHFLHQGR GH 6R WM XWWDEOXHD PD\RU DVLJQDFI
UHFXUVRV SDUD ILQDQFLDU HO DVHJXUDPLHQW®RHBQFRPOKIGW B R PRQWAH
GH OD SLUIPLGH SREODFLRQDO HO LQFUHWPHMH¥FR RIMR OOW PRGW RN VG\F
LQFOXVLYQ GH QXHYRV VHUYLFLRV HQ HO SO DWRGHIQEGIRW IQ AERY L G\DVG}
GH ILQDQFLDFLYQ HVWDUtD FRPSHQVDGR SRU NQ PDNFWRIDHQMWHRU 8 QR L
GHO *1& \ ODV (7 ODV FXDOHV SRGUtDQ DOFDQ]DU KPWWHD HMF HQ DAH.® 3
HVWDUtD VXMHWR GH DFWXDOL]DFLYQ FRQIRUPHFHHODORREDMXYYR HYD
FRUUHVSRQGLHQWHY D OD 8QLGDG GH3®JIJR G FYRDBRWIF)2Q$* WUD
XQD HWDSD GH WUDQVLFLYQ DO QXHYR PRGHO® BXPNQ®RGGHW H BVR
WUDQVIHUHQFLDV DFRUGH FRQ HO HQYHMHFLPRB\RWRFBWWRX GHR EORD/F
VHUYLFLRYV

'H DFXHUGR FRQ ORV UHVXOWDGRV H[SXHVWRV VH DQWLFLSD TXH
VXSHUiIYLWV SULPDULRV SURPHGLR GHO GHO 3,% HQWUH \

FRQWULEXLUtD D OD UHGXFFLYQ VRVWHQLGD GH VXWIilQBRFDGRUHV GF
(Q HYWH KRULJRQWH VH HVSHUD TXH OD GH>XGQDDHQHJBED BHWOU D*QGLRY
HQ WRUQR DO GHO 3,% (Q OtQHD FRQ HVWD WRQGRQEGDGW FEWR
OD QHWD UHJLVWUDUtDQ UHGXFFLRQHV XELFiQ®RVHWSHFWLYDPHGWE
(VWD ~OWLPD SUHVHQWDUtD XQD FRUUHFFLyQ P O/ PIDRUXFIXED FILR HXGN
DFWLYRV ILQDQFLHURYV SRU SDUWH GHO VHFWRID BB EROLARYD @M 8 N URYFL
SULPDULRV TXH VH SUHYp UHJLVWUDUIQ GXUDQWH HO SHULRGR GH SL

*UIilLFR '"HXGD \ EDODQFH SULPDULR GHO *RELHUQR *HQHUDO
3,%

66.7 67,9 68,1 67.1

66,3
64,4 657 652 648 645 644 642 642
59,8 60,1 *—o—0—o—o

58,7 59,1 58.2 576

56,6 ’ * 5/,1 568 565 563 562 56,1

L |

13 15

2024 2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032* 2033* 20 34* 2035* 2036*
= Balance Primario —@— Deuda agregada =@—Deuda consolidada Deuda neta

JXHQWH &IiOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDYV
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3RU VX SDUWH VH SUR\HFWD TXH HO 6HFWRU 3~EOLFR 1RWRDI®FLHUR
XQ GpILFLW SURPHGLR GH GHO 3,% HQ HO PHGLD@RISPD]RQMR TX
FRUUHFFLYQ GH SS GHO 3,% IUHQWH DO SURPHGLR SUR\VHFWDGR HC
/R DQWHULRU MXVWLILFDGR SRU HO FRPSRUWDPLHQWR GHO/BDRELHUQF
S~EOLFDV UHJLVWUDUtDQ HQ SURPHGLR XQ WEOQRQWHH GHH 3 WR\MHF FH QC
(VSHFtILFDPHQWH VH HVWLPD TXH QRPLQDOPHQW KDPDDVHQJFRPRY C
UMXOWDGR GH IDFWRUHV WDQWR GH LQJUHVRV GRP®RREH QDVMARRN 3@
QRUPDOL]DFLYQ GHO IHQYPHQR GH (O 1LxR GXUDQWHDWLWDPHQ@WMF WO
VHEWRU HOpFWULFR \ D FLHUWDV HPSUHVD\DOREDDHVH (DQ WALFQHMR
DXPHQWR HQ OD LQYHUVLYQ GH FDSLWDO DVIRFRNG R PP B URDH& WRW UH
+LGURLWXDQJR GH (PSUHVDV 3~EOLFDV GH OHGHOB®QGP30 HHO HIHW U
OHWUR GH OHGHOOtQ \ OD JUDQMD VRODU GHOHODRW PSRQFDSDOSRUGE
&DOL (0&$/, HQWYH RWYRYD PDQHUD ODV YLJHQFLDV VLIXLHQWHV G
SUHVHQWDUtDQ XQ VXSHUIYLW SXHV YHUtDGH W HDGH FDRE@IVO K\D VT X
UHSUHVHQWDUtDQ ORV DQWHULRUHV SUR\HE WRWHUSEWR AD DS & IUFDDUM
DXPHQWR GH OD GHPDQGD HQHUJpWLFD PiV DGHODGWWHOPBR@XH

FRPSHQVDGR SRU XQD UHGXFFLYQ GH JHQHUDGRUD® WHIRMWRHON WRU L
UHQRYDEOHYV

$VLPLVPR HO EDODQFH SULPDULR \ ODV PpWULFDV GH GHXGD GH
DOLQHDGRYV FRQ ORV UHVXOJMMIBRMXEBDUPHQWH D PHGLDQR SOD]R V|
VXSHUiIYLW SULPDUR ®GHIRPHGHR 3,% VLPLODU DO FRPSRUWDPLHQWR
ORVY GLVWLQWRYV VXEVHFWRUHY GHO ** \ ODV HPSUHWRWNVD®~ @ LIFFDLWV

SURPHGLR GH GHO 3,% HQWUH \ $O0 XVIUWOMBXGRILQHFOPQ/B\H
GH 20 HVWH LQGLFDGRU VH XELFDUtD HQ SURPHGLR HQ GHC
*UIilLFR 3RU VX SDUWH ORV LQGLFDGRUHV GH GHXGD GHO

UHGXFFLRQHY HQ OtQHD FRQ OD WUD\HFWRHQD**HWVRHPBRD G D UW DAV R
HOQGHXGDPLHQWR GH ODV HPSUHVDV S~EOLFDV HRRQWROGB IDPGCRHXT D |
DJUHJDGD FRQVROLGDGD \ QHWD GXUDQWH HO SHUtRGR

(Q H®UIILFR VH PXHVWUDQ ODV PHWDV LQGLFDWLYDV GHO EDODQF
FRQIRUPH DO SURJUDPD PDFURHFRQYPLFR SDUD ORV SUyY[LPRV GLH]
FXPSOLPLHQWR GH OR HVWDEOHFLGR HQ ORV $UWtFXORV f \ f GH OL

2% 6L ELHQ HQ ORV SUY[LPRV DXxRV VH GHYVDUURPDDUWWD RWHWRWHGURMFWELHUQRY VXEQDFLR
HO OHWUR GH %RJRWi HVWRV QR HVWIiQ LQFQXILERMQORODVERWY &HWOHCGWLBHDGHY GHQWUR
3~EOLFR 1R )LQDQFLHUR GHILQLGD SRU HO &21),6

2% (VWH VXSHUiIYLW SULPDULR HV HO ED O D QGFHIOWRMW I/® & B ~EDV. FHRQ WR. GIDBHYFLHUR GHVSXpV C
~QLFDPHQWH ORV LQWHUHVHV GLVWLQWR DO HWVHWFKG QMLE R IKOQ OHFCH OW H FBRH VA KEROVRYV GH
SULYDWL]DFLRQHY FDSLWDOL]DFLRQHV \ X®-+BOQ GG HVQ GHD PPIVRFRHGBIDODDFHY Q

20 6HJ~Q OD UHJODPHQWDFLYQ HO VXSHUiYLW SUDICPROW BR WIHNG MRL @ B WIR® RGHRROGH OD GLIHUHQ
LQJUHVRV FRUULHQWHY \ ORV UHFXUVRV GH FDS LG 6U MHGE /R HRGIRY BW V HFHEROWHR/ FDSLWD (
XWLOLGDGHV GHO %DQFR GH OD 5HS~EOLFD PHQRNOORDN BDE M RO AMAXWFLRQDPLHQWR LQ
RSHUDFLRQHV FRPHUFLDOHYV
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*UIlILFR 'HXGD \ EDODQFH SULPDULR GHO 631) GHO 3,%
700 71O 711 44
so6 606 607 595 . —o—o
57,6 , 57,7 57,1 56,6 56,1 55,8 555 552

———0

15 27 28 29 30 30 29 28 26 2%

> su H H H H H H B B N

| |

1,7 1,9

2024 2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032* 2033* 20 34* 2035* 2036*
= Balance Primario === Deuda agregada ==8==Deuda consolidada Deuda neta

JXHQWH &IiOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDV

(VWDGR GH RSHUDFLRQHY GHO *RELHUQR &HQWUDO 3UH

(Q OtQHD FRQ ODV SUR\HFFLRQHV UHDOL]DGDV SDUD HO *1& EDMR OD |
PRGLILFDGD VH HVWLPD TXH HO *RELHUQR &HQWUDO 3UHVXSXHVWDU
FRQ EDVH HQ OD PHWRGRORJtD GH EDVH GHYHQJDGR LQLBEHY®RQD VHQ
GH ODV PpWULFDV ILVFDOHV D SIRUMQWH3H RU VH HYLGHQFLD HQ ORYV
GH HQGHXGDPLHQWR \ ILQDQFLDPLHQWR TPHWR SARMW ARQDUDHE\R § URQ HFDW [
XQD UHGXFFLYQ LQLFLDO GH SS GHO 3,% HQWUH GHO 3 XEHRIQGR\

HVWH ~OWLPR DxR (Q VH SUHYp XQD GLVPISGX PR @ XHS O PLHRY@I® DG HHV
LQGLFDGRU D GHO 3,% $ SDUWLU GH HQWRQMHQ GWH HQWQIPYDH DX
SURPHGLR FHUFDQRV D GHO 3,% (VWH FRPISQ UWWHYSXHYWD \DH O®D)

PHGLGDV GH DMXVWH HVWUXFWXUDO TXH VH HV@GHUDV RV SORFR GIWDU
JDVWRV \ VHUtD FRQVLVWHQWH FRQ ODYV Y DRUHDFDLRXHVHRHHODPEIBX O L
SOD]R VH XELFDUtDQ HQ YDORUHYV VLPLODUHY D ORV REVHUYRPGRV HQ
XQ SURFHVR GH DMXVWH PDFURHFRQYPLFR SRVLWLYR

3iJLQD
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7DEOD (VWDGR GH RSHUDFLRQHYVY GHO *&3 GHO 3,%
% del PIB
Concepto
Ingresos (A) 219 192 198 208 208 214 218 220 222 223 223 223 223 223
Gastos (B) 23,7 232 245 250 23,7 222 226 22,7 226 22,7 228 228 228 228

Resultado operativo neto

(C=A-B) -18 40 47 42 -29 09 08 07 -05 -05 -05 -05 -05 -05

Inversion neta en ANF (D) 0,4 0,4
St 2110 EH 23 |45 |53 |46 |32 |13 |13 |12 |10 |20 |-20 |11 |11 |-10
(E=C-D)

Adquisicion neta de AF (F)

Incurrimiento neto de 53 55 65 35 36 23 26 23 22 22 22 23 23 22

pasivos (G)
Deuda financiera 2,7 6,3 6,6 6,3 3,9 2,8 2,9 2,8 2,6 2,6 2,6 2,6 2,6 2,7
Pensiones -0,8 -0,8 -0,8 -0,7 -0,7 -0,6 -0,6 -0,6 -0,6 -0,5 -0,5 -0,5 -0,5 -0,4

Otros pasivos 3, 07 -2, 0,1 0,1 0,1

4 1 0,1
GER= o [ [an [0 |oa [or | [0 [ [on [0 oo Lo oo

Variacion en el patrimonio
neto debido a transacciones -1, -4, -4, 42 | -29 -0, -0, -0, -0, -05 |-05 | -05
(D+F-G)

Discrepancia estadistica
(E-H)

0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

JXHQWH &iOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDV SDUD HO SHULRGR

%DODQFH DKRUUR + #.QYHUVLYQ

(QWUH \ HO EDODQFH DKRUUR LQYHUVLYQ GH OD HFRQRPtD HV
SRU XQD DPSOLDFLYQ GHO GHVDKRUUR QHWR WRWDO \HQ BHFWRWP SRV
S~EOLFR \ SULMRDBRWHULRU UHVSRQGHUtD SULQFLSDOPHQWH DO GL
OD LQYHUVLYQ SULYDGD GXUDQWH HO PHGLDHIRXEPIDJ& GHA PRRR R XA
EUXWR GH HVWH VHFWRU 3RU VX SDUWH HO SURAFNWRHOH*RRQHNROR
GHEHUi OOHYDU D FDER GXUDQWH ORV SUY[L® RPW GR U ]GIHRD/K R [USUR. DU
GHO VHFWRU S~EOLFR HQ HVH SHULRGR (R HARQMXDMW®H FHNVWLRS LGN X C
ILQDQFLDPLHQWR H[WHUQR TXH VH DP SO0 PH®LYD Q RISIO D FRH QW M XHWWH Q
XQ GHVDKRUUR QHWR WRWDO VXSHULRU D@ WBURVWUOR R EWHU Y D SRUD
GH OD SDQGHPLD

% IDFRQVWUXFFLYQ GHO EDODQFH DKRUUR LQYHMUVLYQ GHSUH\HFRWBBHO HRWYWD VHFFLYQ
UHDOL]D FRQ EDVH HQ OD LQIRUPDFLYQ GH ODV RIXHQWWDIMWIXIFAIRRQDDO HM 6,R $ BEGMWFDGDV SRU
/IDV SUR\HFFLRQHV GH HVWH EDODQFH D SBUWRV GBWRYV BBPUMUH@®GRY HQ ODV &16, HQ
FRQVLVWHQWHY FRQ HO HVFHQDULR PDFURHFRQYPEXRHQWWRFO® ®HVMDLQWRHH @ LHEMHD GRO G H
QHWR WRWDO GHO SDtV UHIOHMD ODV QHFHVRQ®RDGH \O B H FRQIRPEDD PIVMMHVRRHEWRHQFLGH FRQ
GH GpILFLW GH FXHQWD FRUULHQWH SXEOLEBRPBO®IFBR G HEL G QFRLGHUEB R FAHDY PHWRGROYJL
'$1( \ HO EDQFR FHQWUDO ODV FXDOHV LQF@MFAIHY HQVOWDH RMHDPWHWGIGHU QIRUPDFLYQ SDUL
EDODQ]D FRPHUFLDO 'HO PLVPR PRGR DXQTXHLFAR GHIMHWRIUHR GHWRLSWEOVFDO GHO *RELH
ODV FLIUDV QR FRLQFLGHQ FRQ ODV GHGRBIpHIUFLRY UGHS RIWVWBIGRLS RO BE 0LQLVWHULR GH +DF
3~EOLFR FRQVLGHUDQGR ODV GLIHUHQFLDV PHWEBROYJLFDV HQWUH DPEDV HQWLGD

3iJLQD
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(Q HO EDODQFH DKRUUR LQYHUVLYQ GH OD HFRQRPtD WH FDUDF
DPSOLDFLYQ GHO GHVDKRUUR QHWR S~EOLFR HO FXDO DORWHU PiV T
HO PD\RU DKRUUR QHWR SULYDGR UHVXOWYy HQ PHQRUHV Qt
ILQDQFLDPLHQWR HRNHVUI®xR OD FDtGD QR DQWLFLSDGD HQ ORV LQ.
GH OD 1DFLYyQ \ HQ PHQRU PHGLGD HO DXP HIQWRHNVQ\ HOD \8 [BIRH B HR D¢
DVRFLDGDV D ODV LQIOH[LELOLGDGHV GHO JDWW&W HHYX®DW DFR QQH®!
GHVDKRUUR QHWR GHO VHFWRU S~EOLFR HO FXDO SDVERH®H3,% GHO :
HQ 3RU VX SDUWH VL ELHQ OD LQYHUVLYQ SWRNIDYGDHOHJILV WDy X (
DKRUUR EUXWR GH HVH VHFWRU PRVWUR ¥XDQ FXGPRH 8 VR DRD H{ BOQF D C
SDUWH SRU OD SHUVLVWHQFLD GH OD WDADIGBM LAQWFXDRE HESOQIL ¥ B CPHM
FRVWRVY GH LQYHUVLYQ /R DQWHULRU UHNXDOR FHXQHX\VH DKER.EFY RH Q HOL R
SRVLWLYRV HQ HVH DxR (Q OtQHD FRQ OR DQW HQ B Y VOK RFRR R\ RJ k
GH GHO 3,% HQ GLVPLQX\HQGR SS I[UHQWHxXxB ODRWRHEWHUYDC
UHIOHMDQGR XQD UHGXFFLYQ GH ODV QHFHVLGRGEBNOGSDIIMQDQFLDPLH

3DUD VH HVSHUD XQ OLJHUR LQFUHPHQWR HQ O DY FUDFPH \HLBDRE HV
HIWHUQR FRQVLVWHQWH FRQ XQ PD\RU GHVDKRUUR QHWR S>-EOLFR \
DKRUUR QHWR GHO VHFWRUHSWH DR HO VHFWRU S~EOLFR PRVWUDU!
HQ VXV PpWULFDV DVRFLDGR D XQ DXPHQWRDGR ® ODYDIR S+HEW® VFRJ GH
GH OD GHXGD GHO 6LVWHPD *HQHUDO GH 3DUWLF L SDRLVRIY HWVO\ BB\ BH Q
GLQDPLVPR GH OD DFWLYLGDG HFRQYPLFD SUR\HFWD®R RS MHOD XQD VH
UHGXFFLYQ GHO DKRUUR EUXWR GH OD HFRQRPRDH Q WHRF LIDGRRU D BOH FR!
FRQVXPR SULYDGR /R DQWHULRU HQ FRQMXGW BDFR@ QO 6 HF B Q WLIQQNHD
SULYDGD UHVXOWDUtDQ HQ XQ PHQRU DK R USLRP R HMR X®W BIG R H5 W HA
DQWHULRU ODV QHFHVLGDGHV GH ILQDQFLDPLHRWRUB[WE QQRY GH. DHU
LQFUHPHQWR UHIOHMDGDV HQ XQ GHVDKRRWRIQHWR W RMIO3T% HH §H
\ PRVWUDUtD XQD DPSOLDFLYQ GH SS IUHQWH DO UHJLVWUR GH

(QWUH \ HO GHVDKRUUR QHWR GHO VHFWRU S~EOLFR PRVWUDU:
LPSRUWDQWH FRQVLVWH FRQ OD QHFHVDULD FRQVROLGDFLYQ ILVFDC
DSUREDGRYV SDUD HO VLVWHPDQSHOWNLRIQPWIRGR HO *RELHUQR UHIRU
HVIXHU]JRV ILVFDOHV ORV FXDOHV HVWDUIQ HQPDYRDHGRRW HQ M\DW RWH
TXH VH GHEHQ PDWHULDOL]DU GXUDQWH HO SHUXGRS B K5 H \DFFDASLHY B FLQQ
UHJOD ILVFDO \ FX\RV HIHFWRY GHEHQ WHQHU YRGDFHLG QDR SRR C
SDUD JDUDQWL]DU OD VRVWHQLELOLGDG ILVFDO GE®DRSDBOH$\GLHPQ V
VXEVHFWRU GH SHQVLRQHV HQ HVH SHULRGR FRPR LKV GBWDIER GH
PHGLGDV DSUREDGDV HQ OD 5% RURDXIHQNURRBEQ XQ LQFUHPHQWR GH
GHO VHFWRU GH VHJI®ULGDIF®QWRFLDXLUtD IDYRUDEOHPHQWH D OD F
GHVEDODQFH S~EOLFR HQ ORV SUY[LPRV GLH] DxRV SDVDQGR GH (
GHO 3,% HQ

%2 |R DQWHULRU VH HQFXHQWUD DVRFLDGRLD LD RQ G BpR DR H YDGEHHSRRUUR ,QGLYLGXDO FR
5$,6 D &ROSHQVLRQHV SURGXFWR GH OD LPSOHRIOQWEFLY® GH®RGVARMPOWHHWUDVODGR G
GH GLFKRV DILOLDGRY DO )RQGR GH $KIRWRIR $BKO T XGIDWHERDQW WILEXGKDOPHQWH HQ HO PHGI
FRQIRUPH D OR HVWDEOHFLGR HQ ORV QXPHUBGHOD /H\ GHZHOUWLIFXOR

%3 (O GHWDOOH GHO UHVXOWDGR ILVFDO GH XN®H! WGIFRRWUDWWY H [1$Q LF® RIYSIVBXOR | HO $S
HVWH GRFXPHQWR

3iJLQD
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$ SHVDU GH OD UHGXFFLYQ GHO GHVDKRUUR QHWR SWHOQ H R RHWRAVRDO F
GH OD HFRQRPtD PRVWUDUtD XQD OLJHUD DPSOLDFLYQ FRPR UHVXO!
GHVDKRUUR QHWR SQUWMDHGR  \ OD LQYHUVLYQ SULYDGD PRVW
UHFXSHUDFLYQ VRVWHQLGD DSDODQFDGD SRU ODP BVQPWBULBY G
DSDUDWR SURGXFWLYR GHO SDtV $GLFLRQDHIRN@W B U HD X\H B\W R D KRUL
EUXWR HQ HVH SHULRGR FRQVLVWHQWH FRQOWY WGE P LV@IDGRU G B RIUDAK
JRQGRV GH 3HQVLRQHV DO )RQGR GH $KRUUR GHOD 3 80RIDS K Q QMROQLHEK W
HQ HO PDUFR GH OR DSUREDGR HQ O® 5(HI RUt®M B HRQLFORDO QW HULF
GHVDKRUUR QHWR WRWDO GH OD HFRQRPI®LRHGKELFDAWHD B Q6 XHQSWRP |

PHGLDQR SOD]JR \ OOHJDUtD D G132 OB BRMBR FXDO VHUtD FRQVLVW

FRQ XQDV QHFHVLGDGHV GH ILQDQFLDPLHQWR HI[MBUQRHTWH YH OIRQ

REVHUYDGR HQ SHUR VH PDQWHQGUtDQ SR W BHBEDWERD GRVORYVHYL Y

OD SDQGHPLD SURPHGLR GH GHO 3,% HQWUH \

*UilILFR  %DODQFH DKRUUR LQYHUVLYQ GH OD HFRQRPtD GH
2,4 2’0

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 203 5 2036

® Ahorro neto privado = Ahorro neto publico Ahorro neto total

JXHQWH '$1( &iOFXORV '*30 + 0+&3

24 (V LPSRUWDQWH UHVDOWDU TXH HQ OtQHIVWRQQROLESVOHKR ®&D YHBEXFFLYQ HQ HO DKRUL
HFRQRPtD VLQR XQD UHFRPSRVLFLYQ GH HVWRV UHBBRVRYO GHY@HRUHG~EOEWRU $SWHIPYV

UHJODPHQWDFLYQ GH ODV LQYHUVLRQHV GH HA\OW FDRELGRRHID BV QAR V] DHIFXKYMRY QR JHQHUH
QHJDWLYRV VREUH HO PHUFDGR GH FDSLWDOHV GRH&ROBREGBD GH\VSGHF ISDERPHBWH HO

3iJLQD
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&DStWXORQiOLVLY GH ULHVJRV SDVLYR
VRVWHQLELOLGDG GH OD GHXGD S~EOLFI

3iJLQD



&DStWXOR $QiOLVLVY GH ULHVJRV SD\
VRVWHQLELOLGDG GH OD GHXGD S~EOLF|

(VWH FDStWXOR SUHVHQWD XQ DQiOLVLV GH ULHVJRV SDML®RBRV \ GH

GHXGD S~EQRF®ULPHU OXJDU VH KDFH XQ DQiOLVLV GHGDIGH@HRO®D GH
GHXGD S~EOLFD EDMR WUHV FRQFHSWRV HVFHQMLFIRR VU GHIV DRV VGR F
ILQDQFLDPLHQWR \ DQiOLVLY GH VRVWHQLELOLG D RAH HIDN I& HXE D

SUHVHQWD XQ DQiOLVLV GH SDVLYRV QR H[SCH¥BWRLD O FRIQ OV OV HHIWV|
SDVLYR SHQVLRQDO \ HQ ODV REOLJDFLRQH YV RRDODD 1O-HLY\DL G R BUGR/AL
DVt FRPR HQ SDVLYRV FRQWLQJHQWHY UHODFLRQDGRYVDRRIY $$BFLDFL
JRQGR 1DFLRQDO GH *DUDQWtDV )1* GHVDVWUHV 1DHQYWHQFD S VW DU L
H[LJLEOH SRU RUJDQLVPRV PXOWLODWHUDOHXQ $FHPDVG D QJ LHEY DRV L
ILVFDOHV TXH SHUPLWH GLVSRQHU GH XQ L\QYHBWRYLRREH I RI\D FHWIFHR
ILVFDO HVWDEOHFLHQGR ODV FRQVHFXHQFLDV \ PHGLGDV SUHYHQWL

$QiOLVLVY GH ULHVJR \ VRVWHQLELOLGDG GH OD GHXGD

(VFHQDULRY GH ULHVJR PDFURHFRQYPLFR

/D FXDQWLILFDFLYQ GH ORV HIHFWRV TXH SRGUtD JHQHUDUWRVPDWHU!I
LQHVSHUDGRV VREUH ODV SULQFLSDOHV YDULDEOHV PDFURHFRQYPL
LQVXPR FODYH SDUD XQD IRUPXODFLYQ 'REPDODLIROGIDWROLGDG TXI
FDUDFWHUL]DGR HO SDQRUDPD H[WHUQR H LQWHWQA&D H\R Y P 5 RWMEDE
TXH RFXUUDQ HYHQWRY IDYRUDEOHV R DGYHHORNVER ARQ\RHPISQW G B
HYDOXDU VX LPSDFWR VREUH HO HQWRUQR P DFW R(HF R QWL FR Q WIH\ WIRC
HVWH FDStWXOR HVWLPD ORV HIHFWRV HFR QWP IDRRVH® K WY WRD W R E U
HFRQRPtD FRORPELDQD GXUDQWH O®V HERFLRQDOPHQWH VH LQFRUS
HVFHQDULR GH ULHVJR DO DO]D SDUD HO PHGLDQRUBR®RR FRUUHVS

266 (Q WRWDO VH PRGHODQ FXDWUR HVFHQDULRW ORV X\HQNEBRGE M
FRPHUFLDOHV JOREDOHV LL XQD PHMRUD HQ O DNQSWHIMSHFLVRIQMDOH &
GHO SHWUYOHR LLL XQD GLVPLQXFLYQ HQ YHOXQORBR & H UHFALHP\LBIYD W
WHQGHQFLDO GH OD HFRQRPtD HQ HO PHGLDRQARGS O D HY HQ@WLL HQ HEQW/H
ORV HVFHQDULRV VLPXODGRV \ VXV LPSOLFDFLR@&HY¥RQRPUWHRH C BIVE H
XQD YLVLYQ JHQHUDO GH ORV UHVWIQWRGRVIIYFRQVH HO

25 3DUD HVWDV HVWLPDFLRQHV VH HPSOHy XQ PRGHOR QHRWHXQBRLBQEDVKED HHTXKKD X
HFRQRPtD DELHUWD H[SRUWDGRUD GH S@ I BIF®RHR PED GFIREOUFDRER. [SQD D

26 3DUD HVWD WQWHPRPFROHY XQ PRGHOR QHRNH\QHVLDQR VHPL HYQ\DU X A WXHAMDO HFRGRMIGR S D
$ VX YH] SDUD OD FDOLEUDFLYQ VH XWLOL]y HQWRGHOR X20)LEUKRUHRPIUDO 'LQiPLFR (VW
'6*( SRU VXV VLJODV HQ LQJOpY FDUDFWHUL]DGRPSD UD[SRUDNBERYBXxGHHBRWUYOHR FR
FRORPELDQD

3iJLQD



3URIXQGL]DFLYQ GH ODV WHQVLRQHY FRPHUFLDOHV D QL)Y

(O UHFUXGHFLPLHQWR GH ODV WHQVLRQHV FRPHUFLDOHV D QLYHO JO
VLIQLILFDWLYDPHQWH HO SDQRUDPD HFRQWFLFRQ LYDIHVIQIXFLIRW D O L
LQWHQVLILFDFLYQ GH PHGLGDV SURWHFFLRQL\RPDNV HRH @ DX SGRQF
DIHFWDUtD QHJDWLYDPHQWH OD DFWLYLGDG HFRQYPRAQWRRED®DD
LQFHUWLGXPEUH XQD UHGXFFLYQ GH ORV IOXMRYVQEBH FERARUFELRQK R
JOREDO \ XQ GHELOLWDPLHQWR GH ODV FDGHQDV JGRED®MNW GH
H[SRUWDFLRQHYV GH GLVWLQWRY SDtVHV SHUGUHMGXFLARP SHOV YV DKLPGI
GHO FRPHUFLR PXQGLDO \ JHQHUDUtD SUHVLRQHV WREBR H{D GplL}
LQFUHPHQWR HQ OD SULPD GH ULHVJR \ HOVHQF®DWWLFAIPRWH QW RFG B GR. H
LPSRVLFLYQ GH DUDQFHOHY OOHYDUtD D ORV EIRPERN XM \®RDW K Y DG |
PiV FDXWD GH VX SROtWLFD PRQHWDULD UHIOHMDGRWHQpPpPD\RUF
3DUDOHODPHQWH XQD PHQRU GHPDQGD JOREDEH WHRAX S WIDEILRVHGHX QI
FRPPRGLWARIITXH HQ FRQMXQWR FRQ HO LQFUHPHQWRVHR R GUItDFH.
JHQHUDU YRODWLOLGDG HQ ORV PHUFDGRYV |LQ\DIDFER UHRAS M FIDIPGER B Q W
D ODV HFRQRPtDV PiV LQWHJUDGDYV DO FRPHUFLR WDXQ GIHDPDWR OO |
SULPDYV

(VWDV PD\RUHV WHQVLRQHV FRPHUFLDOHV D QLYHO JOREDO SRGUtD
SDQRUDPD PDFURHFRQYPLFR PiV GHVDILDQWH SDFBPERQRFEYQ GH

PHQRUHV SUHFLRV LQWHUQDFLRQDOHV GHO SHW GHEHR LWOED GHRPRQ
UHVXOWDGR GH OD GHVDFHOHUDFLYQ JOREDO WDV B WEHG K B HEFLP IHHQ W
HFRQYPLFR $GHPiV OD WDVD GH FDPELR UHJLVWUBURID XQPLBGSUHF
UHVSRQGLHQGR DO DXPHQWR HQ OD SHUFHSFLWQUBFHLEVHVHR SHDNVED CC
\ XQ GLIHUHQFLDO GH WDVDV GH LQWHUpV P YRG XFWR B BOH B D8RV WG
PiV FRQWUDFWLYD GH OD 5HVHUYD )HGHUD O\5DQ DO PR QRQROLIOY GEHU § Y
GHO FKRTXH /D GHSUHFLDFLYQ GH OD WDVD GH FDPEQR VH QFDHMLFHGRD
ORV SUHFLRV GH ODV FDQDVWDV GH ELHQHV \ 0D L®PMNQQYIFOD F ISYuH WLRR/D)
/IR DQWHULRU MXQWR FRQ XQDV FRQGLFLRAQHYQOW PHIIRYF LDPR HQB/®
SRGUtD UHVXOWDU HQ XQD SRVWXUD PiV UHWSYEPWEDD WGH O HMDEGLR
LQFUHPHQWRY GH OD WDVD GH LQWHUpPV GH\LQWHUGE QP HQQN & X 0DQ W
UHGXFFLYQ HQ ORV SUHFLRV GHO FUXGR \ OD SRVLEOHRGHVDGEHOHUL
&RORPELD UHVXOWDUtD HQ XQD DPSOLDFLYQH®MM GIPPOF % BREEEHO DX H Q W D

27 3pUD OD FDOLEUDFLYQ GHO HVFHQDULR VH DBEBH VI XHWIHIMN BV L[SIHOLPHO WD QLXQ FKRTX!
DO REVHUYDGR HQ DEULO GH FXDQGRHWR YV HIQXQBURY ®HRVYPSRVLFLYQ GH DUDQFHOHV ¢
(VWDGRV 8QLGRV \ TXH HYWR VH PDQWLHQH RQWRGRERIO KRUL]JRQWH GH SU

28 (Vv LPSRUWDQWH UHVDOWDU TXH HVWH HVFHQD UDR BW GHD TPXQ G R WERPORR U FFH@®WHY HQF D!
DO FRQWURO GH ODV SUHVLRQHV LQIODFLR &DWRBWH HRO FEENAW DBMHH WHO HKRRIWP LFR SRGUtD
DXWRULGDGHY PRQHWDULDVY D WRPDU X QDDSRN W X UDDRHDQ®RIY LUHW MWE\EFWXH DSR\H OD DFWLY L
JOREDO HQ FX\R FDVR ORV HIHFWRV DG Y HUMHR W \GWMHOPK RD Wi WIHD BILZWLFIDYWDQ SDUFLDOPHQW
20 (0 HIHFWR SUHVHQWDGR VREUH OD FXHQWD FRARM RPEWR UHVFRUH FH® V. FGSHDFE 8 RVGUWHy OHR \ O
GH XQD SRVLEOH FDtGD HQ ODV H[SRUWDFLR QREVWRW NGIHW B & L&R)WERP BQDF XRQWD TXH OD LP
DUDQFHOHV SRGUtD DSOLFDUVH GH PDQH UDRWURED 6D\t WHW PINM\BRVIEWOH TXH HVWR QR UHV
SpUGLGD GH FRPSHWLWLYLGDG H[WHUQD SDIUDR&RORPESIDFW®R® HVYWHPDHERWY REUH OD FXHQW
SXHGH LQWHUSUHWDUVH FRPR XQD FRWD VXBHXHR §GEHPOVH HHVEWHR HIH FWR/ @ RKERQWHPSOD OR
LPSDFWRYV GH VHJXQGD URQGD DVRFLDGRV D OGHDOPPHRRBWBWIBFG ALFHIMPVER RHFRQYPLFER

3iJLQD



7TDEOD SHVXOWDGRV GHO HVFHQDULR GH ULHVJRV GH XQD SURIX
WHQVLRQHV FRPHUFLDOHV D QLYHO JOREDO

2025 2026

Variable (%)
2,7 25 3,0 2,6

Crecimiento econdmico (%)

Inflacién (%) 4,5 5,0 3,2 3,5
Tasa de cambio (USD/COP promedio anual) 4.265 4.417 4.408 4.489
Depreciacién nominal (%, promedio anual) 4,7 8,4 3,4 1,6
Déficit de cuenta corriente (% del PIB) 2,3 2,7 2,5 2,8

)XHQWH &iOFXORV '*30 + 0+&3
OD\RUHVY SUHFLRVY GHO SHWUYOHR %UHQW

8QD PHQRU SURGXFFLYQ GH FUXGR D QLYHO JOREDO SRGUtD WBIVWULQ
GH HVWRIPPRGLWHMHUFLHQGR SUHVLRQHV DO DO]D VREUH VX SUHFLR
D OD HFRQRPtD FRORPELDH®DXFFLYQ HQ OD SURGXFFLYQ GH FUXGR
SRVLEOHV GHFLVLRQHV GH ORV SDtVHV PLHPEURYV @G8RIV DGFOUHN DGFH. y
3HWUYOHR 23(3 RULHQWDGDV D PDQWHQBGRHQRHDRMOHEIRR HDOVRBUY
HQ XQ UHSXQWH GH ORV SUFFLRXHGHPSOHWYIMHRQ PD\RU LQJUHVR G
SDUD &RORPELD \ UHVXOWDUtD HQ XQD DSUHFLDPBRQ HGED M X DG+
UHGXFFLYQ HQ ODV SUHVLRQHV LQIODFLR@D WPHMR U HPQ PR GALICH P BRD
VHFWRU SHWUROHUR \ ODV PD\RUHV H[SRUW DRL KQHNR 8 8 RFJKISAR. HIWRE
SRVLWLYR GH OD HFRQRPtD LQWHUQD 1R REVWDR® H Q ODD/F ISYUH \BIRRIQ
FXHQWD GH OD DSUHFLDFLYQ VHUtDQ FRQWURD HQHOR\D GV FELRY XGH B
FDQDVWD GH UHJXODGRV HVSHFLDOPHQWH ORW BRPEXY S UEYHRQHEVt
GH GHPDQGD OR TXH UHVXOWDUtD HQ XQ LOPSMEMRWERXCIROV REWH B0 W
FDUDFWHUL]DGR SRU XQ PD\RU GLQDPLVPR HFRQQOMUFIFDV SHGKFR GHDW
SRGUtD OOHYDU DO %DQFR GH OD 5HS~EOLFD D DGRS@HWDXQD SR\
OLJHUDPHQWH PiV UHVIMEIODNLYD YHU

7TDEOD BHVXOWDGRY GHO HVFHQDULR GH ULHVJRV GH PD\RUHV SUHI
%UHQW

Crecimiento econémico (%) 2,7 2,8 3,0 3,1

Inflacion (%) 4.5 4.5 3,2 3,2

Tasa de cambio (USD/COP promedio anual) 4.265 4.236 4.408 4.364

Depreciacion nominal (%, promedio anual) 4.7 4,0 3,4 3,0

Déficit de cuenta corriente (% del PIB) 2,3 2,1 2,5 2,3

JXHQWH &IiOFXORV '*30 £+ 0+&3

20 (0 FKRTXH VH FDOLEUD DVXPLHQGR TXH ODV QQW¥HDQY H@FSE R B FHIVRGHHODFYXGR D ORYV QLYHO!
DQWHV GHO LQLFLR GH ODV WHQVLRQHYV FRPHUGLDHOHVQ FLD TodHH  UGHSOUDHMHWQ BIMUXED UULO HQ D
I[UHQWH DO HVFHQDULR EDVH

3iJLQD



'LVPLQXFLYQ HQ ODV UHPHVDV SURYHQLHQWHY GH (VWDG

(OHQGXUHFLPLHQWR GH OD SROtWLFD PLJUDWRULD HQ (VWDGRV 8QLC
IOXMR GH UHPHVDV KDFLD DTXHOORV SDtVHV FRQ XQ DOWR Q~PHUR ¢
WHUULWRQLRXFKDV HFRQRPtDV SHTXHXxDV \ HQ GHVDUURDWR GRC
UHSUHVHQWDQ XQD SURSRUFLYQ FRQVLGHUBE¥WB GHOPLQXFHY® WH BIG
HIHFWRYV PDFURHFRQYPLFRYV LPSRUWDQWHYV $0Of VAVX\QDQ! PROME B
FRQVXPR SULYDGR ODV UHPHVDV FRQWULEX\AR BQ IF FREOWVPWU B BFMLR (H Fi
HVWRV IOXMRV OLPLWDUtD HO LQJUHVR GLVBRBOEHOBUGH ORVD KWLM
HFRQYPLFD \ DIHFWDUtD GLUHFWDPHQWH HXWE pIQR LVX I& IS FEG Y (DWDX PRI Q
OD YXOQHUDELOLGDG DQWH FKRTXHV H[WHUQRV

8QD UHGXFFLYQ HQ HO IOXMR GH UHPHVDV KDFLD OD HFRQRPtD FR
GHELOLWDU OD GHPDQGD LQWHUQD JHQHUDU SUHVLRQHV VREUH C
DPSOLDU HO GHVEDODQFH H[WHUQR"'GHDOPHIQRRIQROWUDGD GH GLYLV
SDtV LPSXOVDUtD OD GHSUHFLDFLYyQ GH OD WD VDU®H SIMHVEIRD HBR
LQIODFLRQDULDV DVRFLDGDV DO HQFDUHFLPLHQWR TGRH REWWBRWNM ELF
XQ PHQRU IOXMR GH UHPHVDV UHVXOWDUtD H® R QD LFYFOERU DRF [ XO® GOH
VHU XQ FKRTXH QHJDWLYR VREUH OD GHPDQG DE PH WIOJ QU YD O DEVH SSUHAVAL
DVRFLDGDV D OD PD\RU GHSUHFLDFLYQ \ UHWYXOWHDRDI) W 8 Q@Wt D GHI\OWB |
IUHQWH D XQ HVFHQDULR VLQ FKRTXH 3RUURMVBUR VGHIDGARD QQRQ U8 PUIk
LPSRUWDQWH GH OD FXHQWD FRUULHQWH GHGH®DOXMRW GH UKRHH X Q|
UHVXOWDUtDQ HQ XQ DXPHQWR GHO GHVEDO/D@PHW H[WHUQR GHO SDtV

7DEOD  5HVXOWDGRYV GHO HVFHQDULR GH ULHVJR GH PHQRUHV UHP|

s 09
Crecimiento econémico (%) 2,7 2,6 3,0 29
Inflacién (%) 45 45 3,2 3,2
Tasa de cambio (USD/COP promedio anual) 4.265 4.276 4.408 4.443
Depreciacion nominal (%, promedio anual) 4,7 5,0 34 3,9
Déficit de cuenta corriente (% del PIB) 2,3 2,3 2,5 2,6

JXHQWH &IiOFXORV '*30 £ 0+&3

2 IDV UHFLHQWHY SROtWLFDV PLJUDWRULBW IGEHROVIREGH UR LPHS QLWDERWDW GHSRUWDFLYQ GH
YLYLHQGR HQ (VWDGRYV 8QLGRV /D HVWLPDFLYQ BHHOQBRFED EHRRYMW DHDQLEH DMXD SURSRL
ORV PLIJUDQWHY FRORPELDQRV FRQ HVWDWXV GUHURE WGIDQU G\DHGH® L Q VRUULPDXWRQGH 3ROtWLFD
(VWDGRV 8QLGRV 6H DVXPH TXH GLFKD GHSRUWDIRLYQXVDH WGCHKLDOIJWH O PDODEXKDWUR DxRV GH
GH OD DGPLQLVWUDFLYQ DFWXDO SRU OR\ TXH VAHRMDHI HRWERAWF IHKRY (Q FDVR GH TXH HO JR
HYWDGRXQLGHQVH UHDOLFH GHSRUWDFLRQHV PiVLVEHQBBDK® H G H BFR/O RSFELHMHWP YOR ORF
GHSRUWDU D WRGRV ORV PLJUDQWHYV QR DXWRWD/®RE\WRVSRCRYD® IBDPWRVDSVYHVHQ HVRYV
$GLFLRQDOPHQWH HO SUHVHQWH FKRTXH VH UHDQIQWHDQM.HY GHGRRREHWQWRREVW DOER X QL C
LPSRQHU XQ LPSXHVWR DO HQYtR GH UHPHVDV GHGR O XH ODHHRD IKRQUHBXR (Q FDVR GH 1
GLFKR LPSXHVWR VH PDWHULDOLFH ORV HIHFRMRQ GIUBUNGWDGRY SRGUtDQ S

3iJLQD



OD\RU FUHFLPLHQWR GHO 3,% WHQGHQFLE® D PHGLDQR S

8Q PD\RU GLQDPLVPR GH OD LQYHUVLYQ DFRPSDXxDGR GH XQ PHMRU
OD SURGXFWLYLGDG SRGUtD LQFLGLU IDYRUDEOHPHQWH HQ HO FUHF
3,% GH OD HFRQRPtD FRORWBUID@YDQFH HV SODXVLEOH DSURYHF
RSRUWXQLGDGHV TXH VXUJHQ GHO SURFHVR GHHWBBRIVDR B P QH Q UF
PDUFR GH OD SROtWLFD GH UHLQGXVWULDOL]DRLYRYO®O QDD VAL
PRGHUQL]DFLYQ \ H[SDQVLYQ GH OD LQIUDHVWUXFWXQWHWRRGDO G|
$GLFLRQDOPHQWH XQ FUHFLPLHQWR VRVWHQLGR GHQ®WUtBURG X
H[FOXVLYDPHQWH GH XQ PD\RU QLYHO GH LQWHUVRIQWH U\DSHFH D C
PHMRUDPLHQWR \ DGDSWDFLYQ WHFQROYJLFD DWOLHFR PWIB® ®WIR) HG5 H C
GHVHPSHxXxR GH OD SURGXFWLYLGDG ODERUDO (\GMD SRPW XRDODRZRUtD
OD UHGXFFLYQ HQ ODV KRUDV HIHFWLYDV REAHEWDWDEERD V H A GHQ M H B HERA
\ SRU RWUR DO LPSDFWR FUHFLHQWH GHO XVRX\®HDIGRS A DYLQ HOQF LR
~OWLPRV GRV DxRV KD FRPHQ]DGR D WUDQVIRUPDU ORI ISUWRKEWYVRV
VHFWRUHV HFRQYPLFRYV

(Q SDUWLEFXODU HVWH HVFHQDULR FRQWHPSOD XQD PD\RU WDVD C
FUHFLPLHQWR GH OD SURGXFWLYLGDG FRKHUHQWH FRQ OR REVHI
UHFLHQWHBWUDQVIRUPDFLYQ SURGXFWLYD UHTXLHUH GHDSXR\WFWRY G
D FRQVROLGDU HO FUHFLPLHQWR GH VHFWRUWHASYOQR DMWY KIGF IDRP QN
VRVWHQLGR GH OD WDVD GH LQYHUVLYQ UHYVEMB\WR VDLE RO DQL YSHDAHMDV HD
HVFHQDULR VH SUR\HFWD TXH OD WDVD GH LRFHGVRySDUD YR DU RD/
HQ GHO 3,% HQ OtQHD FRQ OR REVHUYDGR WIQMWRV GH SD
VH HVSHUD XQ FUHFLPLHQWR GH OD SURGXFWRYEIGQE LPIDAR H @ 6 X3DHO HA/
DOLQHDGR FRQ HO SURPHGLR REVHUYDGR H@ IONRRU~GUWQPRMV P R x®RN Ol
SURGXFWLYLGDG HVWDUtD LPSXOVDGR SRU XQ \HX POQ @ R DH/®D OFPR Q Q|
SUR\HFFLRQHV GH FUHFLPLHQWR JOREDO GH ODUSUKRGE2RWLNUBQBHH \
%RDUG TXH SUHYp XQ FUHFLPLHQWR DQXDO SURPHGRR GHO
REVWDQWH VHJ~Q HO :RUOG (FRQRPLF )RUXP HDWIY FIHYDXORG |
FRQWH[WR GRQGH OD LQWHOLJHQFLD DUWLILM® G KDHDGITHKY WDER QR H
YDULDV HFRQRPtDV GH DOWRYV LQJUHVRV \ FXVRLPSDEWR SRGUQD UH WA
EDMRY VLHPSUH TXH VH LPSOHPHQWHQ ODV SROWDREDY DGHFXDGDV !

8Q PD\RU FUHFLPLHQWR GHO 3,% WHQGHQFLDO VH WUDGXFLUtD HQ XC
GHO FUHFLPLHQWR HFRQYPLFR HQ HO PHGLDQR SOD]R LPSXOVD
FUHFLHQWHY GH LQYHUVLYQ SURGXFWL&REBG UHVEKRRSODH®RR GH HV!
GLEDPLVPR VH REVHUYDUtD XQ FLHUUH PiV DFHRGXDPWR @H IONHMDEG6I
XQD UHFXSHUDFLYQ PiV DFHOHUDGD SRU HO ODGR ODKDHRDHFEKD /D L
IDYRUHFHUtD XQD GLVPLQXFLYyQ JUDGXDO GH OD WDWDDGHR®HMBPSO
IRUWDOHFLPLHQWR GHO PHUFDGR ODERUDID HORF RRN OPRXGYHHD R ¥ \KRIJO ¢

22 (VWH HVFHQDULR SDUWH GHO VXSXHVWR GB AMH FRRPRQ UG XA WBGRRFEHSOR\VHFWRY GH LQ\
ODUJR GH ORV SUY[LPRV DXRV OD WDVD GH LLYH® G\H.yQ DBEDQ]DYMORQ OXH UHSUHVHQWD!
Pi[LPR UHJLVWUDGR SUHYLR D OD SDQGHPLD $G.IRFIFFRRGMO-PASIOMH X Gl P MREHEBDHFLPLHQWR
SURGXFWLYLGDG HO FXDO VH XELFDUtDSRDUPHEDVMRHGHDQRUKRGBEIRLR REVHUYDGR HQ ORV -~
DxRV

2% 'HVGH HO TXH HQWUy HQ DSOLFDFLYQ OPH/HHGXFEGBHOD MRUQDGD ODERUDO ODV KRU
WUDEDMDGDYV VH KDQ UHGXFLGR HQ SURPHGLR
2 ‘RUOG (FRQRPLF JRUXP *OREDO HFRQRPLF LYXWXUHYQ BURGXFW

KWWSV ZzZzZ ZHIRUXP RUJ SXE O HFRW RME W I CBRMDEX F WLLY L W\

3iJLQD



\ FRQVROLGDUtD HO ULWPR GH OD DFWLYLGDG FHPR QP HVIV H& R A R RAR
GHVHPSHXxR HFRQYPLFR VH HVSHUDUtD XQD OHY®I®WDHVYYYQ GOUL S PG B
GHO DXPHQWR HQ OD GHPDQGD LQWHUQD 6LQ HPEDUJR H@W®DSUHVL
SRU FXHQWD GHO DXPHQWR GH OD SURGXFWLYLGBO GHYXG HP@FRD BGR WA
OD HFRQRPtD FRORPELDQD RSHUDUtD D XQD P DQRAD BES DPNVGPB\R Y HVF
SUHVLRQHVY GH GHPDQGD VLQ JHQHUDU GHVYLDFIDRQ HP QIR @H WD @/H. Y
LQIODFLYQ HVWDEOHFLGR SRU HO %DQFRO®H OD 5HS~EOLFD YHU

7DEOD 5HVXOWDGRVY GHO HVFHQDULR GH ULHVJR GH PD\RU FUHF
WHQGHQFLDO

Variable (%)

Afio
2025 2,7 2,7 4,5 4,5
2026 3,0 3.4 3,2 3,3
2027 3,3 3,2 3,0 3,0
2028 3.2 31 3,0 3,0
2029 3,0 3.1 3,0 3,0
2030 2,9 31 3,0 3,0
2031 2,9 31 3,0 3,0
2032 2,8 3,0 3,0 3,0
2033 2,7 3,0 3,0 3,0
2034 2,6 3,0 3,0 3,0
2035 2,6 3,0 3,0 3,0
2036 2,6 3,0 3,0 3,0

YXHQWH &iOFXORV '*30 + 0+&3
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*UIilILFR 5HVXOWDGRV HQ ODV SULQFLSDOHV YDULDEOHV PDFURH!

HVFHQDULRY GH ULHVJR GH FRUWR SOD]R
7DVD GH FDPELR QRPLQD

$ &UHFLPLHQWR GHO 3,% UHD %
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*UIilILFR SHVXOWDGRVY HQ ODV SULQFLSDOHV YDULDEOHV PDFUF
HVFHQDULR GH ULHVJR GH PHGLDQR SOD]R
$ &UHFLPLHQWR GHO 3, % UHD % %UHFKD GHO SURGXFWR
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o
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C. Inflacion total (var. %)
™
o Central

Tendencial
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2036

2025
2026
2027
2028
2029
2031
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2033

YXHQWH &iOFXORV '*30 + 0+&3
,PSOLFDFLRQHV ILVFDOHY GH ORV ULHVJRV PDFURHFRQ)

JRV ULHVJRV PDFURHFRQYPLFRV FRQVWLWX\HQ XQD IXHQWH VL.
LQFHUWLGXPEUH HQ ORV HVFHQDULRV ILVFDOHV GH ODM YHVWEFLDV
FRQWH[WR HVWD VHFFLYyQ HYDO~D HO LPSDFWR SRKRHIXFHMWO TX
PDFURHFRQYPLFRVY DQWHULRUPHQWH GHVFULGR\WQNRBDUGHDO*RE IYHOQ
1IDFLRQDO &HQWUDO *1& FRQVLGHUDQGR ORV FDPERRVFWQYOBDGYI
HFRQYPLFD OD LQIODFLYyQ \ OD WDVD GH FDPELR (VADR\NG RVFRFFDULRYV
EDVH HO HVFHQDULR SUHVHQWDGR D OR OD UJRWGIHDH VW B U0 Y0 3. GAHR) WX |
GH PDQHUD SUHFLVD HO HIHFWR LQGLYLGXDOPGH R V& B UK RTNHI PQB QR
S~EOLFDV

3iJLQD



(Q HOUIILFR VH SUHVHQWD HO UHVXPHQ GHO LPSDFWR HQ OD GHXG
FKRTXHV UHODFLRQDGRY FRQ OD SURIXQGL]DFLYQ GH ODWMWHIVLRQH"
JOREDO PD\RUHV SUHFLRY GHO SHWUYOHR %UHQM RIPWM B RIUMHYLYHPLH\D
GH XQ HVFHQDULR GH ULHVJR UHODFLRQDGR FRQ OD SRIHRUXQDBQHFLYQ
JHQHUDUtD HIHFWRV GH PD\RU GHSUHFLDFLYQ IWLA D HP\R Q@ 3D F PR QFOWH.
OR TXH VH WUDGXFLUtD HQ XQ LQFUHPHQWRY®GBE Q\WHR PN G$ISGHXT 3, Bo

\  SS HQ 8Q FDVR VLPLODU VH REVHUYD PIQQHR® HHW FHH@BIW DR/ G
GRQGH HO DXPHQWR GHO VWRFN GH GHXGD GHULYDGR GHDIXIRGHSUHI
FRQ UHVXOWDGRYV VXSHULRUHV HQ SS\ SS GHR BDWH HQSHFWR DO

UHVSHFWLYDPHQWH (Q FRQWUDVWH XQ HWFH@&D UGR OF B&WWD\AH
%UHQW LQGXFLUtD XQD PHQRU GHSUHFLDFUKWG X6 RLYRQHGOI@HW\T R EIN [5 N @
GH SS GHO 3,% SRU DxR HQ DPERV SHULRGRYV

*UilLFR ,PSDFWRV HQ OD GHXGD QHWD GH ORV FKRTXHV PDFURHFR(
3, %

..... 63,2
.......... 63,0

2022 2023 2024 2025 2026
Central Tensiones comerciales Mayores precios brent  eeeecee Menores remesas

JXHQWH &iIOFXORV '*30 + 0+&3

$KRUD ELHOUHIOFR SUHVHQWD XQ HVFHQDULR DOWHUQDWLYR GH ULH
VH SUR\HFWD XQ PD\RU FUHFLPLHQWR GHO 3,% WHQGHQFL®DMRQ HO F
HVWH VXSXHVWR OD GHXGD QHWD VHJXLUtD XRDOVRIQYGHUR B ¥QILDHFF
TXH OD SUHVHQWDGD HQ HO FDStWXOR DOFDQ]®,®GRQXQ QLNWHO GH
GHFLU SS SRU GHEDMR GH OD HVWLPDFLYQ GWQ@DHMFW®RDUWDRVHWQI
LPSXOVDGD SRU XQ PD\RU GLQDPLVPR GH ODWRU HV \H\\Q UDVE LR M QM
FRQ OD LPSOHPHQWDFLYQ GH UHIRUPDV HVWUKFEXDDOGN RILIFHOWD
SURGXFWLYD FRQVROLGDU OD WUDQVIRUPDFLYQ HRRGPRLF®H \ D
UHLQGXVWULDOL]DFLYQ WUDQVLFLYQ HQHUJpWLEXRWRWGHUQL]DFLYQ

3iJLQD



*UIilILFR ,PSDFWRYVY HQ OD GHXGD QHWD GH ORV FKRTXKWH PDFURH
PHGLDQR SOD]R GHO 3, %

630 038 634 632 g9

62,3 62,0

3,4

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 203 5 2036

e Central e Mayor crecimiento del PIB tendencial

JXHQWH &iIOFXORV '*30 + 0+&3

7HQLHQGR HQ FXHQWD ORY DQWHULRUHVY UHVXOWDGRY UHVXOWD IXG
OD GLVFXVLYyQ VREUH OD FRQVROLGDFLYQ ILVFDO H[FOXVLYDPHQWH
PHWDV QXPpULFDV HVWDEOHFLGDV VLQR WDPELpQ FRQVLGHUDU HO S
OD SROtWLFD ILVFDO HQ OD SURPRFLYQ GHO FUHFLPLHQWR EHHRARDYPLFI
GLFKDV PHWDV VRQ HVHQFLDOHV SDUD JDUDQW L] RUD® DS VRO MWHQ/L EQ ROV
UHVXOWDGRY HYLGHQFLDQ TXH XQ FUHFLPLHQWWRLMPRE YRQBRFRRGW FIC
QHFHVDULD SDUD ORJUDU XQD FRQVROLGDFLGQDQR FP®D H HEQ LHDW H
VHQWLGR UHVXOWD LIJXDOPHQWH SULRULWRULRQMD®)DL RYWRQOHF
GLQDPLVPR SURGXFWLYR SURPRYHU OD LQY MWWL YD HVWLDW B ULPFADF 1
SURGXFWLYD GH OD HFRQRPtD FRPR HVWUDWHJLRNU[R P SGH B MW O bi L
ILVFDO WDQWR SRU HO ODGR GHO LQJUHVR FRPR GHO JDVWR

6HQVLELOLGDG GHO EDODQFH \ GHXGD GHO *1& DQWH FDP
GH FDPELR \ HQ HO SUHFLR GHO %UHQW

(Q HVWD VHFFLYQ VH HVYWLPD OD VHQVLELOLGDG GH ODV PpWULFDV IL
D YDULDFLRQHYVY GH OD WDVD GH FDPELR \ HO SUHFLR SURPHGLR GH(
%WUHQWWRYV FKRTXHVY VH PRGHODQ GH IRUPD LQGLYLGXDWDLSODBR GHQ
GH FDGD YDULDEOH VREUH ORV LQJUHVRV JDVWRV HEQDDHXFHGMN GH:
*RELHUQR (VWD DSUR[LPDFLYQ SHUPLWH GLPHQVLROPNOH®HDUDIRR Gt
I[UHQWH D FDPELRV HQ YDULDEOHV FRQ SRFR PDUOHREILHUGRW&DPEISR
VHxDODU TXH ORV UHVXOWDGRY SUHVHQWDGRYV FRUDHVEER®BHQ@GB HI
QDWXUDOH]D OLQHDO SRU OR TXH ODV FRQFORBVRDAWHCHKRYRADYV
QHIJDWLYRV GH LIJXDO PDJQLWXG
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(Q HYWH VHOWLGR LQLFLDOPHQWH VH HVWLPD HO HIHFWR@BAXQ LQF!I
750 SDUD \ VREUH ORV LQJUHVRV JDVWRV EDOBQRHRPBHXGD Q
VH HYLGHQFLDDEQDOD/H HVWLPD TXH HO FDPELR JHQHUDUtD PD\RUHYV
GHO 3,% HQ \ HQ LPSXOVDGRV SULQFIIIBORHFHQORVH G RU
WULEXWRY H[WHUQRYV SS HQ DPERV DxRV XQ RFDSRWWURIGBXDR 9@
SS \ PD\RUHV GLYLGHQGRYV HVH PLVPR DxR SS R3RU HO O

VH HVWLPD XQD VHQVLELOLGDG GH GHO 3,% HQ DGR DO HQ
PD\RU FRVWR GHO VHUYLFLR GH OD GHXGD H[WHUQD PD\RASBHWMQ DPE
WUDQVIHUHQFLDYV DO )(3& HQ SS &RPR HEBVUXOGWDIGR YHOtEDOILC
FRUUHFFLYQ SRVLWLYD GH GHO 3,% HQ \ GH HHQH O UHIC
HIHFWR SRVLWLYR VREUH ORV LQJUHVRV SUHGWRLGBOtD DWRNERI H&RQ
UHVSHFWR D OD GHXGD QHWD VH HVWLPD TXH DXFHQWDH®D HQ\ \
UHVSHFWLYDPHQWH SURGXFWR GHO HQFDUKBLPLWRWRDGHAH WRF
OHYHPHQWH FRPSHQVDGR SRU OD UHYDORUL]DFLYQ QMHOWRDY DFWLYRYV

(Q HO VHIXQGR HMHUFLFLR VH HVWLPD HO HIHFWR GH® @ GRHFRRQWR
SURPHGLR GHO %UHQW SDUD \ VREUH ODV P®M BINVADIMW DLYRBOH
HVWH FDPELR JHQHUDUtD XQ HIHFWR SRVLWLYR WREUH ORNOL®JWHVRYV
HQ \ HQ H[SOLFDGR SRU PD\RUHV UHQWDV SHWURSHUDYV
UHVSHFWLYDPHQWH \ HQ HO VHJXQGR DXxR SRGLXQLGMNPBAWR' PG 0D ®
GHO JDVWR VH SUR\HFWD HQ XQD PD\RU WUDQRFHDBQFLO SBIJADGH
ODV REOLJDFLRQHV TXH JHQHUDUtD HO )(3& R QHWS&RPHO UHNXD@FF
SULPDULR \ HO EDODQFH WRWDO PHMRUDUtDQP H®QW UDG/HDX B, H QH Q

HO HIHFWR QHWR VHUtD FHUFDQR D FHUR (VW@ H @MHVEVNFGR BPRWUHHIHSF
GH SULPHUD URQGD GHO FDPELR HQ HO SUHFVR GEPRWSRQQ SRS DORRN
PDFURHFRQYPLFRV GH VHJXQGD URQGD

7TDEOD 6HQVLELOLGDG GH YDULDEOHYV ILVFDOHY DQWH EBBIPELRV HQ

3,%
S
Ingresos 0,08 0,13 0,01 0,03
Tributarios 0,08 0,10 0,01 0,02
Renta 0,02 0,05 0,01 0,02
Cuotas petrdleo 0,00 0,05 0,00 0,02
Retenciones Petréleo 0,02 0,00 0,01 0,00
Externos 0,06 0,06 0,00 0,00
Dividendos 0,00 0,02 0,00 0,01
Gastos 0,04 0,08 0,00 0,03
FEPC 0,00 0,04 0,00 0,03
Intereses deuda externa 0,04 0,04 0,00 0,00
BalanceTotal | o004 | o005 | o001 | o000 |
| Balance Primario | o008 ] 00 | 001 | 000 |

Deuda neta % PIB % PIB
(+ $100 TRM) 0,48 0,50

JXHQWH &IiOFXORV '*30 £ 0+&3

2% /IDV HVWLPDFLRQHV GH GHXGD QHWD VH UHDOL]|®KY \LREGH SWUTIRVGRGH &DPELR
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*HVWLYQ GH ULHVJRV ILQDQFLHURYV

(O *RELHUQR QDFLRQDO KD LPSOHPHQWDGR XQD HVWUDWMKIRLD GH Jt
S~EOLFD FRQ HO REMHWLYR GH DVHJXUDU FRQGLFLRQHV GH ILG
IDYRUDEOHV SDUD ODDBRLWYWD HVWUDWHJILD HO OLQLVWHULR GH
3~EOLFR 0+&3 KD OOHYDGR D FDER XQD VHULH GH IHPRW ITR®H \F QS O D
FRUWH D PDU]JR GH KDQ SHUPLWLGR VLWXDU OD YLGD PHGLD GH C
PLVPR VH KD REVHUYDGR XQD GLVPLQXFLYQ HQGHX GRSy Q IDXRIRHG DR [
SRU ORV LPSDFWRV GH ORV FKRTXHY UGWBBQRYD\GHRWHARQRN GHVHPS]

PHUFDGR ILQDQFLHUR GHFLVLRQHV LQVWLWXFERQ@LOHWVDNOYBREBRO
PDFURHFRQYPLF@WXI¥BUUSRT

*UilLFR &XSyQ SURPHGLR \ YLGD PHGLD
A. Cupén promedio (%) B. Vida media (afios)

10,8 108
' 1

0,6

dic-20

mar-21
jun-21
sep-21
dic-21
mar-22
jun-22
sep-22
dic-22
mar-23
jun-23
sep-23
dic-23
mar-24
jun-24
sep-24
dic-24
mar-25
dic-21

jun-21
mar-22

mar-21
sep-21
jun-22
sep-22
dic-22
mar-23
jun-23
dic-23
mar-24

sep-23
dic-24

jun-24
mar-25

sep-24

e nterna Externa == Total Ponderado == nterna

Externa e Total Ponderado

JXHQWH '*&371 + 0+&3 FRQ FRUWH DO GH PDU]JR GH

&RQ HO ILQ GH JHVWLRQDU DGHFXDGDPHQWH ORV SDVLYRQRGH OD 1
PRQLWRUHD GH IRUPD FRQWLQXD ORV IDFWRUHV GH ULHVJR \ DGDSV
UHVSXHVWD D MMWRRVH GHEH D TXH OD HYROXFLYQ GH ORV SDVLYRV
YHUVH DIHFWDGD SRU FKRTXHV PDFURHFRQYPLFRYWHLQPR QF ERQRNO ((
REMHWLYR GH IRUWDOHFHU OD HVWUDWHJILD GH JHYWHWIQ®WID AR Gt
DQiOLVLY GH OD VHQVLELOLGDG DVRFLDGD D FKRTXWLSERI®RQGL]D
DQiOLVLYV GH ORV ULHVJRV ILQDQFLHURY [ HMRG/D TEBIXWD H¥H WOHIQ WIDF Ly
LL OD JHVWLYQ TXH HO JRELHUQR KD UHDOL]DGR SDUD PLWLJDUORYV

2% 51l HVJR GH PHUFDGR \ FUHGLWLFLR
2 (O ULHVJR LGHQWLILFDGR SDUD HVWH HMHUFLHLRHHYV HHDHWUIHH D ORSGN LFFFOHFDGRUHARKHQWR L

HQ ORV FRVWRV \ R OD YDORUDFLYQ GH OD LGHRXBOFDREHRQ HRHQMDLD® BE®GIEY FRPR ODV WDVD\
GRPpVWLFDV \ HHWUDQMHUDV OD LQIODFLYyQ \ HO WLSR GH FDPELR
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SLHVJRV ILQDQFLHURYV

/ID GHXGD S~EOLFD HVWi VXMHWD D ORV ULHVJRVY DVRFLDGRV FRQ OD"

WLSR GH FDPELR \ OD K®RI@®BRUWDH DO GH PDU]R GH SRU GHQRPL
PRQHGD HO GH OD GHXGD EUXWD GHO *1& VH H[SR@tD DO@LHVJR
GH LQICBFLYy®O DO GH WDVDV#GH/RQWRSP¥WRYV DGYHUVRV HQ F

YDULDEOHV SRGUtDQ FRPSURPHWHU HO VHUYLFLR VBRI 0@ \8pXBIDQ B VF F
GH DPRUWL]DFLRQHV FRPR SRU HO JDVWR HQ LQVQHUYH®DHYH @R DFGR R
HQGHXGDPLHQWR &RQ HO ILQ GH HYDOXDU FMDRF DH Q LMOX & HAJH IHAM\R RM |
GHXGD VH UHDOL]D XQ HMHUFLFLR GH VHQVREQGRGDRAR/ UH) HIHQFLE
HO VH HVWLPDURQ ODV YDULDFLRQHV HQ HO VBQ®RFWD GWROHBOG
VWRFN H[LVWHQWH FRPR ODV HPLVLRQHV SUHNLWQWOGM DQW® HIO WQBRG
GH FDPELR LL XQ LQFUHPHQWR GH SE HQDOW R. Q@ DAY Q7 tWYXXO R\
7HVRUHUtD 7(6 895 \ LLL XQ DXPHQWR GH \V8HUpY GDVIWB U DK B HLVG

280 RV UHVXOWDGRYV PXHVWUDQ TXH HQ FDV\RRGRVXGRWHHREFW & D UD |
GH ULHVJR SDUD GLFKR DXR HO VHUYLFLR GH OD GX GIIF YSLR/®WDt D QDAXHP H
D GHO 3,% 7DEOD

7TDEOD 6HQVLELOLGDG GHO VHUYLFLR GH OD GHXGD SRV ¥YMWRFN \ QX
OD YLIHQFLD ILVFDO VHIJ~Q WLSR GH ULHVJR 00

emisiones

Exposicion Deuda Externa

Depreciacién de $ 100 del délar 641,1 27,0 668,1 0,037%
Z((atr;i,lnb;[:dad total de 100pb en tasa de interés 214.8 82,2 297.0 0,016%

Exposiciéon Deuda Interna
Sensibilidad total de 100pb en tasa de interés

. - 126,8 126,8 0,007%
interna

Sensibilidad Fotal de 100pb en aumento IPC en el 15.8 21 17.9 0.001%
pago de cupon

Sensibilidad total de 100pb en aumento IPC en 1.966.2 120,0 2.086.2 0.115%

indexaciones

Exposicion Deuda Total

Total 2.838,0 358,1 3.196,0 0,176%
YXHQWH '*&371 + 0+&3
1RWD 7LHQH HQ FXHQWD HO LQFUHPHQWR GMHUBSEWMWEDQRVOMDNLSR YQULDEOH

22 gRUUHVSRQGH DO SRUFHQWDMH GH GHXGDORULEHDIR BO5 8 QLE®IGF BEHRYU TXH YDUtD GH DF;
HO FRPSRUWDPLHQWR GH OD LQIODFLYQ

29 g RUUHVSRQGH D OD GHXGD ILQDQFLHUD YDJMQWLDERE&WUWHNVPRBE@WDE VDR ]D VREUH HO WR
EUXWD GHO *1& SRU WLSR GH LQWHUpV

%0 6H WRPDURQ FRPR UHIHUHQFLD ORV YDORIGHYF®® DR/ YQIUWDEYYV\ WDVDV GH LQWHUpV F
GH PDU]R GH
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3RU RWUR ODGR OD GHXGD S~EOLFD WDPELpPQ HV VXVFHSWLEC
UHILQDQFLDPLHQWR DVRFLDGR D XQD DOWD FRQFHQWUDFLYQ GH YHQ
SOD]RVWH ULHVJR VH UHODFLRQD FRQ HO WLHPSRNDVWRFHEBR GH UHIL
YLGD PHGLIH OD GHXGD EUXWD GH OD 1DFLyQ $ PDU]JR GH oD
SRUWDIROLR GH OD GHXGD VH XELFy HQ DxROR BURPMW®IDR/ G H |
SHFDOFXOR GH 7DVDV 735 IXMUGIHFR DK(RGHFLU HQ SURPHGLR HO °
WDUGDUtD DxRV SDUD UHILMDU QXHYDV WDV DWXGGHXEGW H (@ \R DDV
SDODEUDV VH KD DPSOLDGR HO SHULRGR GH FHIWXGD SBEUHDORGRD
SDUD OD GHXGD S~EOLFD GH OD 1DFLyQ

*UIilILFR 7LHPSR SURPHGLR GH UHFIOFXOR GH WDVDV 735 \ YLGD Pt
10,7 10,7

10,4

10,1
99 99 100 99 99 99 g9

o
N
2
oS

mar-21
jun-21
sep-21
dic-21
mar-22
jun-22
sep-22
dic-22
mar-23
jun-23
sep-23
dic-23
mar-24
jun-24
sep-24
dic-24
mar-25

TPR
JXHQWH '*&371 + 0+&3 FRQ FRUWH DO GH PDU]R GH

Vida media

*HVWLYQ $FWLYD GH 5LHVJRYV

(O 0+&3 UHDOL]D RSHUDFLRQHV GH JHVVBLED® IGHD OPREPRXGOVW LW XFLRQ
FDQMHV \ FRQYHUVLRQHY TXH SHUPLWHQ BHMRL GU XH®DSWHUIY LQFUHPHC
HO HQGHXGDPLHQWR QHWRSG HWOWDI\D RSHUDFLRQHY RWRUJDQ DO *RELH
OD FDSDFLGDG GH JHVWLRQDU DFWLYDPHGWE OBRWROBDWIROL GUYRFGE B GH
FRPR ODV WDVDV GH LQWHUpV \ HOLWPE&R IGRLFOLRPERLR GOV HHWHQVLYQ G
PHGLD GHO SRUWDIROLR OD UHGXHFLQFGBPLHQMAMRIR\ ®HD PPHWLJIDFLYy!
SUHVLRQHYVY VREUH HO VHUYLFLR GH OD GHXGD

(Q UHODFLYQ FRQ OD GHXGD LQWHUQD HQWBBURRHIMRR GH VH

UHDOL]DURQ FDQMHV GH GHXGD SRU XQ PREQWR RVRXD®D FRQWULEX\y D

PDQWHQHU OD HVWDELOLGDG HQ HO HQ3HFG D PDHQWR QHWR HVWRYV FL

VH JHVWLRQY HILFD]JPHQWH HO ULHWR B® UMMHILFOPLELMUH @ tWXORV C

FRUWD GH OD FXUYD SRU DTXHOORM GHDOBVSDVUW I$ PHMGGB XQD YLGD P}
DxRV HQ HQHUR GH D DxRV HQ PBU]RIIGAR 3DQHO %

*UilLFR 2SHUDFLRQHV GH PDQHMR GH GHXGD HQ HO PHUFDGR ORFD

21 gDOFXOD HO WLHPSR QHFHVDULR SDUD T XWDN OGFDIPEW R WpRWEDHD HKH OPIYGWRDLPSDFWH HQ Ol
735 HOHYDGR VHXDOD TXH OD GHXGD WLHQH XQIORHQ RUODXVYBISMDEIRQKBDEQ ODV WDVDV G
22 80 LQGLFDGRU GH YLGD PHGLD DOWR VXBLHYBQ¥QDPLHVIWREDMR GH U

%2 (Q FRQVLGHUDFLYQ GHO DUWtFXOR FUHWR GHHO 'H
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A. TES Entregados por el GNC ($bn) B. TES Recibidos por el GNC ($bn)

UVR25

COP46

COP42
COP33 COP25

OP30
s UVRS55
COP26
COP46 UVR25 -

2024 2025 2024 2025
JXHQWH '*&371 + 0+&3 FRQ FRUWH DO GH PDU]JR GH

(Q OR TXH UHVSHFWD D ODV RSHUDFLRQHV GH JHVWLYQ GH\OD GHXGD
ORV SULPHURV PHVHV GH VH KDQ OOHYDGR D FDER WUHV HPLVL
JOREDOHVY ODV FXDOHV FRQWULEX\HURQ D PLWLJDU HO ULHVJR GH
PHMRUDU HO SHUILO G ®DHMHMWSHFWR HQ DEULO GH VH UHDOL]y OD
%RQR 6RFLDO *OREDO SRU XQ PRQWR GH 86' XRIDOGRQHNYRQAD |
6RFLDO *OREDO SRU 86" PLOORQHV (VWD WUDQVDFFLYQ GH X
PLOORQHV VH UHDOL]y FRQ HO REMHWLYR GH IH QBIQFLRD IL OPVOQGIHF H V L
$GLFLRQDOPHQWH HQ RFWXEUH GH VH HPLWLyYy 8860 ERQR JORED
PLOORQHV FRQ HVWRV UHFXUVRV VH UHDOL]y OD MNOREMION XRIQY Q ¢
YHQFLPLHQWR HQ SRU 86" PLOORQHV \ GH RWUR FRRUYHDFLPL
WRWDO GH 86" PLOORQHV /RV 86" PLOORQHV UHWOWDQWHYV
ILQDQFLDPLHQWR GH OD YLJHQFLD \ SUHILQDQFLDPQHQWRRGH OD
WLHPSR VH UHDOL]y OD HPLVLYQ GHO ERQR JORENO FRQSHR® BEMH W LI
GH ILQDQFLDU OD YLJHQFLD \ SUHILQDQFLDU OD DEIHQFGH )LQEL
VH HPLWLHURQ ORV %RQRV *OREDOHYV \ FDE3D 8%QR SRU XQ P
PLOORQHV SDUD XQ WRWDO GH 86" PLOORQHV (\BWIHVRISHRUDF L
ILQDQFLDU ODV QHFHVLGDGHY GHO HMHUFLF ILRVXPLFDOS D URLDMDGH {D B
JOREDO FRQ YHQFLPLHQWR HQ SRU 86" PLOORQHV

(VWUDWHJILD GH *HVWLYQ GH 'HXGD GH OHGLDQR 30D]R

(VWD VHFFLYQ SUHVHQWD OD DFWXDOL]DFLYQ \ ORV UHVXOVWBMGRYV GHC
GHXGD GHO *D& (VWUDWHJILD GH *HVWLYQ GH OD 'HXGD GH OHGLDQF
UHSUHVHQWD ODV DFFLRQHV RULHQWDGDV D@WRHIVQG N RLIDILE EHRQMLY GG f
*1& SURSHQGLHQGR SRU OD VRVWHQLELOLGDG GH O IGHDX GHW IHRIP D U
GH HPLVLYQ HQ WpUPLQRY GH PRQHGDV WDVDV \ SOR]RQ® FRGHOR VH \
FXDQWLWDWLYR TXH VLUYH GH JXtD LQGLFDWYYDFLRQHVHWWIWLED MW
DFXHUGR VXV UHVSHFWLYRVY REMHWLYRV

3DUD ODV YLJHQFLDYV D OD (*'03 VXJHUtD XQD @B LMLW® GHDG H X
GH HQWUH HO \ HO6LQ HPEDUJR GDGDV ODV FRQGLFLRQHV DFWXD
WHQLGR TXH UHFXUULU D ODV IXHQWHV BGHN QDIMFWERPHB QRWRI FEOLH S RC
FRPR LQWHUQDFLRQDO $Vt SDUD HO FLHUUH GH OD GHXIEOQFEDXW D H
*1& IXH GH HQ GHXGD LQWHUQD \ HQ GHBXBDHE[WHU®D
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DFWXDOL]DFLYQ GH OD (*'03 VXJLHUH TXH HO G H H B HIGRDQ HYWFHRWQ B \
\ HO UHVWDQWH D GHXGD H[WHUQD HQ OtQKDOFR® OO P HRRFF\X@RYV X
FRORPELDQR HQWUH RWUREODF®RIMNHQWD OD UHODFLYQ GH ORV UH
obv (VWUDWHJILDV GH (PLVLYQ SUR\HFWDGDV HQ ORV 0)03 SDUD ODV

7DEOD ILQHDPLHQWRY GH (*'03 +

Estrategias de Emision MFMP
Mercado Moneda Tasa

Covgmeemsonwe

Deuda coP Fija 60% 57% 52% 60% 62% 40%
Interna UVR Fija 21% 24% 18% 15% 13% 20%
usD Fija 13% 15% 24% 8% 7% 24%
Deuda EUR Fija 4% 1% 3% 7% 6% 6%
Externa EUR Variable - - - - - 5%
uSD Variable 3% 3% 3% 10% 12% 5%

)XHQWH '*&371 + 0+&3
6RVWHQLELOLGDG GH OD GHXGD

(Q OD GHXGD QHWD GHO *1& VH XELFy HQ G H QU BI\#4H QONRy TXXH U H €
DXPHQWR GH SS UHVSHFWR DO DxR/VWHQWHMEFIWRHPHQWR UHVSRC
SULQFLSDOPHQWH D XQ HQWRUQR GHVDILIDFWR HFQR @YPA R D L 1 QL M BD DX
LQIOX\HURQ WUHV IDFWRUHY GHWHUPLQDQW W DLG X (FID FSEHLSR) HFH. Q WLHy (
FLHUUH GH LL XQ GplILFLW SULPDULR GH LRGHD 13,00 Q ALHUDFF
DGYHUVDV HQ UHODFLYQ FRQ HO FUHFLPLHQWR HFRQYPLFR

(Q DQWH XQ HQWRUQR ILVFDO SDUWLFXODUPHQWH WHWDGFR HO
3ROtWLFD )LVFDO &21),6 DFWLYy OD FOiXVXOD GH HVFDSH GH OD L
PHFDQLVPR LQVWLWXFLRQDO SUHYLVWR SDUD UHVSRQGHU D
FRPSURPHWHQ OD HVWDELOLGDG HFRQYMLF G MW LYmVVXVWHQWDGD
QRUPDWLYD YLJHQWH SHUPLWH XQ GHVYtR WHRSRBWHMY HIH IDOER P B @/
PLVPR WLHPSR HO FRPSURPLVR FRQ OD VRVWHOLEDQEBDG (GHHOWDW
FRQWH[WR VH SUHYp TXH OD GHXGD QHWD GHO *1&HRXPHQWW D
GHFLU XQ LQFUHPHQWR GH SS IUHQWH DO DXWRDQMWWMHIR®RGH (\
SULQFLSDOPHQWH D XQ EDODQFH SULPDULR D~ GIHIGEQWDRBDRG KR
LQJUHVRV \ JDVWRYV HVSHUDGD DVt FRPR D Y® HQXW RO R D VQD®HF LLFWR!
GH OD GHXGD FRQWLQ~D VXSHUDQGR HO FUHFLIPQHQ@WRy 8 AR-QWSR 6 R DUEH
GH OD FOiXVXOD GH HVFDSH UHSUHVHQWD X QI DGGF LDV IHyTX [SQULXEHDQ ¢
GLVSRQLELOLGDGHV GH LQJUHVRV \ JDVWRV G¥D TWHQ B DV E HY IEJHS BDP
VRVWHQLEOH UHDOLVWD \ FRPSDWLEOH FRQ QR PHDOMLGING IVXFD
FRPSURPLVR FRQ XQD VHQGD GH DMXVWH ILVFDOWHOQIGEINA @XE 6 MHJ
GHXGD \ VX FRQYHUJHQFLD KDFLD QLYHOHV FRPSDWLEOHV FRQ OD UH

(Q HO PHGLDQR SOD]JR OD VHQGD ILVFDO SUHYp XQ SURFHVR GH D\
SHUPLWD JDUDQWL]DU OD VRVWHQLELOLGDG GH OD GBRGMH SHEOLF]
SHULRGR GH YLJHQFLD GH OD FOiXVXOD GH HWRIDSHVH HVWRYV WUHV Dx
HO *RELHUQR QDFLRQDO VH HQIRFDUi HQ DYDQ]DU UHBYV XSV R MXHNNLK DNV
GHO EDODQFH SULPDULR SDVDQGR GH XQ GpILFLW SURPODQR GG H
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HQ (VWD WUD\HFWRULD UHIOHMD HO FR®SURPID/R FEOHJ BRI W R U
RUGLQDULR GH OD UHJOD ILVFDO FXDQGR HQWNGLHBRI>SO®RILDRPQR DVRULLHR
FXHHEIHEBDOBQFHVSULEPBULER VY FROVEVWHOWHY, FRQHWO3DQFHD GH
SsbuUwtdb—GcH HVHPRPHOWR VH SUR\HFWDBQVXSHMH OIRVVXSEHUSRD BLWY UR

UH

GXFLU JUDGXDOPHQWH HOU®BIMKOW G B G HXHG B VEHIW D
OD GHXGD FRQYHUMD KDFLD QLYHOHV GH GHO GF%DH@HF UHFRE QX\Q B
\ XQ PDUJHQ VLJQLILFDWLYR IUHQWH DO OtPLWH GHH GHO 3,%

(VFHQDULR FHQWUDO GH GHXGD

(O HVFHQDULR FHOWUDO GH GHXGD QHWD SDUWH GH XED®HHWQWER GH

\ HQ HO TXH HO *RELHUQR QDFLRQDO LPSOHMPM@MWDDiGHQD H\
DMXVWH JUDGXYDQWH HVWRYV WUHV DxRV VH UHJLVW U UDX @GTpX HF L W V
SUHVLRQDUtDQ DO DO]D HO QLYHO GH GHXGD QHWIBQTXHIIBDVDUi GH
HQ UHIOHMDQ DGHFXDGDPHQWH DO HQWRUQR KVWE&y®HBRRGIR WD (
FDUDFWHUL]D SRU XQD UHGXFFLYQ SURJUHVL®DVOPHQ XA ML BIHW SUHBDU

KDVWD HQ

*UIilLFR '"HXGD QHWD HVFHQDULR FHQWUDO *1& GHO 3,%

63,8 634
63,0 4 63,2 629 623
' ' 9 62,0
60,7 60,0 61,3 61,7 61,6 61,4 61,3

I

II II 2,4 -2,
3,6

-5,0
2 &8 ¥4 8 ¢ & &8 &8 ¥ & % 8 8 & g8 & 8 3
& &8 8 & &8 &8 & ® & ® & & & & &8 & & &7
YXHQWH '*30 = 0+&3
$ SDUWLU GH XQD YH] ILQDOLFH HO SHULRGR GH DPWE&EMDFLYQ (
HVFDSH HO HVFHQDULR FHQWUDO FRQWHPSOD HO IXQFLRQDPLH
SDUDPpWU@FDDOtQHD FRQ HVWR VH SUR\HFWDQ VXSHUIDIQVYV SULPDULT

GHO 3,% HQ SHUPLWLHQGR XQD UHGXFFLYQ SDXDPWHIQMDRGHOWRL Y
&RPR UHVXOWDGR HVWD PpWULFD GHO *1& FRPHQ]D GtHOD3 % \HRHQ G H |
KDVWD HQ
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X '"HVFRPSRVLFLYQ GH OD GHXGD DQiOLVLV KLVWYyULFR \ SURVSHF

(obQioOLVLVY GH GHVFRPSRVLFLYQ GH OD YDULDFLYQ GH OD GHXGD H
SHUPLWH LGHQWLILFDU ORV SULQFLSDOHV IDFWRUHV TXHDKGROLFDQ
HQ HVWH SHULRGR HO FXDO HVWi PDUFDGR SRU OD DFWLY®BIHLYQ GH (
GH OD UHJOD KRF®¥H PXHVWUDJIHIQFRIO HO EDODQFH SULPDULR FRQ
VLHQGR HO IDFWRU PiV UHOHYDQWH HQ HO LRFUHIHEWRWIH EXF LG
DFXPXODGD GH SS GHO 3,% SS HQ \ SS HQ LD UHIWBE MDUO RAF
GplLFLWYVY SURJUDPDGRV SDUD HVWRV DxRV HQ 6B PPICGRPEHWD H

UHIRUPDVY WDQWR HQ LQJUHVRV FRPR HQ JDVWRV]DXHODHWHQ &/ & HP MW |
GH OD FOiXVXOD GH HVFDSH

*UIilILFR '"HVFRPSRVLFLYQ GH OD GHXGD QHWD GHO *1& GHO

0,7 0,0

0,2 1.4 -0,7

2,4 .
61,3

a
(&
w

Balance Otros Tasade Balance Tasade Otros

primario cambio primario cambio
Cierre Costo Cambio activos Cierre Costo Cambio activos Cierre
2024 financiero* 2025 financiero* 2026

YXHQWH 0+&3

1RWD &RVWR ILQDQFLHUR KDFH UHIHUHQF MWD ®DO6G HG L QHWHHWPAL B H QW UIFHHK®GD \ HO FUHFLPLH
HFRQRPtD

3RU VX SDUWH HO FRVWR ILOQDQFLHUR DJUHJDGR GH OD GHXGD FRQW
HO DFXPXODGR GHO SHULRGR SS HQ \ SEXD® GD FARQWD GH

ODV SUHVLRQHY SHUVLVWHQWHY VREUH H® SBVIR GIH) H \QW/R UHHQ HHYH F W
OD WDVD GH FDPELR VHUiI IDYRUDEOH FRQ XQD FBRWOLHERFEKQ LRKID \
DQDOL]DGR DVRFLDGR D OD UHODWLYD HVWDELWRY DGFRAIRREL\D UREDP R L
ODV RSHUDFLRQHV ILQDQFLHUDYV QR SUHVXSXHVWDXHNVYHUR®XX¥Y@WHYV

LPSDFWR QXOR HQ \ QHIJDWLYR HQ SSSDORL I ® R HRR\GH WD
LQFUHPHQWR WRWDO (Q FRQMXQWR HH@RYXIREBMRQAWRYWH[BOQEBQ (
GHXGD QHWD GHVGH GHO 3,% HQ KDV WD HQ

3iJLQD



*UIilILFR '"HVFRPSRVLFLYQ KLVWyULFD \ SURVSHFWLYD GH OD GHXGD
GHO 3,%
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(O DQiOLVLV KLVWYULFR GH ORV GHWHUPLQDQWHY GH ODWEHXFD GHO
ORV IDEFWRUHV FODYH GHWUiV GH VX HYROXFLYQ GHBVHQWRDUFDR\R F
GHWHULRUR UHJLVWUDGR HQ FXDQGR OD GHXGDGHHHEWGRDD FDI |y
FRQWUDFFLYQ HFRQYPLFD \ XQ GpILFLW SULPDULR HPRMWWGR XBO SHU
WHQGHQFLD GHFUHFLHQWH (VWD PHMRUD VH HQMOHWEDR UFRPRWWH PRI
IDFWRUHV PDFURHFRQYPLFRV WUDQVLWRULRY WDOHWPIERPR OD
SRVWSDQGHPLD ODV FRQGLFLRQHV IDYRUDEOH YV RBOYOF PHQ BHG® DI WO\
GH FDPELR*UWIiHLFR

(O ELHQLR SUR\HFWD XQ DXPHQWR HQ OD GHXGIHPH@WR FRQ X
SURPHGLR GH SS GHO®VBHAUHSXQWH HVWi DVRFLDGR D OD SHUVLVW
SULPDULRYV GHO 3,% HQ SURPHGLR \ XQDV \FR®8 L\Fi RROHW ILLHXDHF

SRFR IDYRUDEOHV (VWH HIHFWR VH YHUtD FRP SHWERVLDGER R $ XR\M FW D
HQ OD WDVD GH FDPELR

+DFLD HO PHGLDQR \ ODUJR SOD]R HO HVFHQDUXRDEDVH D
HVWDELOL]DFLYQ GH OD GHXGD FRQ XQD WUD\HFWRULBD®HWBHQGH Q
SURPHGLRVWD FRQVROLGDFLYQ GHSHQGHUi GHO UHWRUQR D VXSt
SURPHGLR GH GHO 3,% DVt FRPR GH FRQGLFLRQHW 0GB 0FW MHL\PD W Q
GH LQWHUpV SRU OD GHXGD U J DSUR[LPDGDPHQDWH.D SADHMVYWBELBRG
XQD FRQWULEXFLYQ PDUJLQDO GH SS \ OD DXWHRY LD >GMR Y UG IGRHXHE
IDFLOLWDUIiQ HVWH DMXVWH 1R REVWDQWHHTWRMWHQ BUVHFVY WO LW D DILH
DVt FRPR OD PDWHULDOL]DFLYQ HIHFWLYD Gi) WQIRIHPVIRY HVIDWXRN K R
HIHFWRVY SHUPDQHQWHV D PHGLDQR SOD]R

3iJLQD



(VFHQDULRY DOWHUQDWLYRYVY GH EDODQFH SULPDULR

5HFRQRFLHQGR OD UHOHYDQFLD GH ORV UHVXOWDGRYV ILVFDOHV VRE
GHXGD HQ HVWD VHFFLYQ VH H[DPLQD HO GHVHPSHXR GHD®R GHXGL
SOD]R DQWH OD LQWURGXFFLYQ GH VHQGDV DOWHUQDW(Y DO GH ED
HMHUFLFLR VH HVWLPDQ GRV HVFHQDULR\S UH® HSUW B HUPD HP\HFEH.@GDU L\RH
UHFRJH HO QLYHO GH GHXGD FRQVLVWHQWHIGRR KIO/ Wy YHBDRG HH G pAH FX X
OXJDU VH DVXPH OD FRQVROLGDFLYQ GHO P MWWRG K H@MDQB K SWWRDWU DR
GHO SDtV GH IRUPD SHUPDQHQWH (V SHUW LHOH®Q HH MH Y BIORYL R UWTX/HY LF
LQGLFDWLYR HQ HO TXH VH DVXPH TXH QR KBDA&SMHBRELWD GW RJBROB
XQ DQFODMH GH ORV QLYHOHV GH EDODQFH S U HRD WPLHF DAH. VIPRRQ IR
SDUDPPWULFR GHILQLGR SRU OD QRUPDWLYLGDG DFWXDO

*UilLFR 'HXGD QHWD GHO *1& HQ HVFHQDULRY DOWHUQDWLYRYV GH E
GHO 3,%

79,8
77,4

61,0 62,4 638 925 613

60,7 60,0 59.3 59,8
) ———— 9

0,4 . .
- m = B
- — . | -
0,3 0,3 0,3
0,8 1,0
1,4
24 24
-3,6
-5,0
~ [ee] ()] o — N 2] < wn (] ~ [ee] (2] o — N [32] < n (o]
- - — N N N N N N N N N N (52 [0 2] [ [a2] [32] [32]
o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N
mmmm Balance primario  ==@==Balance primario historico Balance primario maximo ==g== [Escenario base

JXHQWH '*30 £ 0+&3

(O SURPHGLR KLVWYULFR GHO GpILFLW SULPBYWLRPLKEWUDGHIXE, %O

Pi[LPR VXSHUiIYLW GH OD KLVWRULDDHRD@WHULDOL]DFLYQ GHO HVFHQD
FXDO HO EDODQFH SULPDULR VH LIJXDOD DO SURPH®ELR KWRWARQVWR D@
GH OD GHXGD TXH DOFDQ]D QLYHOHV GH GHO 3,% EHREOH ®MRGRXD O
TXH QR KDEUtD FXPSOLPLHQWR GH OD UHJCOIH VIL\GIDR G (V WIRWUHH DB O
DMXVWHYV ILVFDOHV JUDGXDOHV TXH SHUPLWDQ OD HY®@ DGEL GRBFLYC
QLYHOHV GH GHXGD TXH SUHYHQJDQ PiV TXH Q XGHOBM X\QVRW \MH/F DEQ
LPSRVLEOHV GH XQ DxR D RWUR (Q FRQWUDBRMLAHGFXDQ HO EDOHX
SULPDULR VH LJXDOD D XQ VXSHUiIYLW VRVWHQLG® GHGFRQYBHOH3,% (
D GHO 3,% QLYHO TXH HVWi SRU GHEDMR GHO DRROD GH IGMRBO G

%4 @RUUHVSRQGH DO GpILFLW KLVWYULFR ®SYVRPHGLRHQ®UH @B GDWRQMFDWtSLFRV

3iJLQD



3UR\HFFLYQ GH GHXGD QHWD FRQ FKRTXHV

(VWD VHFFLYQ SUHVHQWD XQD DSUR[LPDFLYyQ GHO LPSDFWR SRW
WUD\HFWRULD GH OD GHXGD QHWD GHO *1& DQWH OD RFXUHUURMFLD GH
\ DPOHDWRULRY HQ ODV YDULDEOHY PDFURHFRQYPLFDV FRQ PD\RU LQ
HYROXFLYQUD HOOR VH VLPXODQ HVFHQDULRV DWWHBBHDQEWIOHRWN P
DOHDWRULDY DSOLFDGDV D OD WDVD GH FDPELR HO FPWHPRPIDARLIHROWR H
OD WDVD GH LQWHUpYV

/DV WUD\HFWRULDV GH GHXGD UHVXOWDQWHY VH GLVWULEX\HQ HQ
FHQWUDO \ SHUPLWHQ D WUDYpV GHO DQiOLVLVY SRU SHUFHQWLOHV
GH RFXUUHQFLD GH GLVWLQWRY QLYHOHV (8W H GIQHRTOHP LBHQ\QR D X C
DSUR[LPDFLYQ SUREDELOtVWLFD TXH FRPSOHMHI/GR FHL® QDA O\L 8 HW P
HYDOXDU HO ULHVJR ILVFDO HQ XQ KRUL]JRQWH GH PHGLDQR SOD]R

(O*UilILFR SUHVHQWD ORV UHVXOWDGRY GHO HMHUFLFLR GHVWDFDC
GH TXH VH PDWHULDOLFHQ WUD\HFWRULDV GH GHXGD TXH VXSt
HVWDEOHFLGRYV SRU OD BB EGDVHMF®DU TXH HVYWDV WUD\HFWRULDV H]J
DFXPXODFLRQHY GH FKRTXHV DGYHUVRV SHUVLYVVOHUB HM H VL 5 OR \Hi\?
GHFLU VLQ FRQVLGHUDU ORV PHFDQLVPRV GH PRUILWXFLRQ O’G HGHD\GW®H
UHJOD ILVFDO FRORPELDQD $QWH XQD GLQiPLFDPBWLNDWDL JHQWKH D
FRQWHPSOD OD DFWLYDFLYQ GH PHGLGDV GH DRKXWVDHD THD S B UR VWD
KDFLD OD VRVWHQLELOLGDG

$XQ GXUDQWH OD YLJHQFLD GH OD FOiXVXOD GH HVFDS}D MBQDFR IL
GH FRQYHUJHQFLD GHO GpILFLW TXH DVHJXUH HO UHWRUQR DO DQ
PHGLDQR SOD]JR D SDUWL®VEHHO DQiOLVLV GH ULHVJRV PHGLDQWH H
SHUPLWH LGHQWLILFDU HVFHQDULRV TXH GH QRPARVWHWUWHJIGUNKD SF
FRQYHUJHQFLD

*UIilLFR )DQ &KDUW GH OD GHXGD QHWD GHO *1& GHO 3,%

2024
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2026
2027
2028
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2030
2031
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JRV UHVXOWDGRY GHO HMHUFLFLR SWiHIVAHQWDIGRVLAQMHDXH DXQTXH

H[LVWH XQD SUREDELOLGDG GH TXH DOJXQDV WUD\HBWRUKBDEUDHG H X (
GHO ~ GHO 3,% HVWDEOHFLGR SRU OD UHJOD ILVFDO @ EMKWWDSURED!
6LQ HPEDUJR HVWR HYLGHQFLD TXH H[LVWHQ EDGD GDH P FKURIVHHFW
KLVWYULFRV TXH SRGUtDQ OOHYDU D VX SH %D U HIDI IOUPDWB RSB0 QHEHWL
QR VROR GHO DMXVWH ILVFDO SODQWHDGR VLQRHQGWRXBGBPRBLQIiPLF
SUHVHQWDGD HQ (P VHFFEYRQHY ILVEFDOHY GH ORV ULH3HRW WBIFURH
FDStWXOR SDUD GH HVH PRGR JDUDQWL]DU XQD FRQNN BHQFLD PiV I
GHO 3,% (Q FXDOTXLHU FDVR OD QRUPDWLYD YL H®WHHEFQARURIR UL
PHWDV GH FRQYHUJHQFLD TXH PLWLJDQ HO ULHVJRWHRY DI WMUHBPRV]DF
JDUDQWL]DQGR OD UHVSRQVDELOLGDG ILVFDO LQFOGXREHW® HQWRUQR

3DVLYRV QR H[SOtFLWRV \ FRQWLQJHQWHYV

(Q &RORPELD VH UHDOL]DQ P~OWLSOHV HVIXHU]JRV SDUD JHVWLR
DGHFXDGDPHQWH ORV GLVWLQWRY WLSRV GH ULHVJR ILVFDO D WUD
PLWLJDFLYQ \ WUDQVIHUHQFL([ GIWG® VHHWRGR OD LGHQWLILFDFLYQ G
H[SOtFLWRY \ FRQWLQJHQWHY HQ HO SDtV KD @& KSUSR B8 OWIFGRSXBO LF!
PDWHULD GH GLVFLSOLQD ILVFDO 'HVGH HO SXB8WR G3HYLVWD QRU
UHJODPHQWY OD REOLJDWRULHGDG GH LQF OXLRNVHD 0RWR0) FR Q IV UG
TXH SXGLHUDQ DIHFWDU OD VLWXDFLYQ ILQDQFLHOR ® VOHU ILR B L yHD
*RELHUQR QDFLRQDO KD DGHODQWDGR DFFLRQHNVMWRY RXHGONXNGD HPUMQ
GHYHQLU HQ FDVR GH OD PDWHULDOL]DFLYQ GHYOVWRVSHMMOQRD XQFE
UHYLVLYQ JHQHUDO GH ORV SDVLYRV FRQWLQJHBMHW LTIXADBRW XD (
JHVWLRQDGRY SRU HO *RELHUQR QDFLRQDO

3DVLYRV QR H[SOtFLWRYV

3DVLYR 3HQVLRQDO \ REOLJDFLRQHYVY FRQWLQJHQWHYV GH
6HIJXULGDG 6RFLDO

X (YROXFLYQ GHO SDVLYR SHQVLRQDO

(O SDVLYR SHQVLRQDO HQ &RORPELD VHJXLUtD SUHVHQWHFQERWBD WH
HQ WRGRV ORV FRQFHSWRV D H[FHSFLYQ OHNRROBHTMNH RI/MWD HQW L
SUHVHQWDUtD XQ DMXVWH DO DO]D DVRFLDGRVIWO B ¥R@O-OHDW TREDE UD E
OD 5HIRUPD 3HQVLRQDO /H\ SDGB PHMRUDU OD FDOLGDG HQ OD FRI
HTXLGDG GHO VLVWHPD GH SHQVLRQHV /D LPSOHPHBDUWDPBLY® GH C
LQFUHPHQWR GHO FRVWR ILVFDO HQ YD OR UGHHDHY,BQS\OH Q VR R SHHOFD R C

OR TXH VH WUDGXFH HQ XQ LQFUHPHQWR GH SS GHPS®MWIFLR B HQ VI
FRQ HO 0)03 SDVDQGR GH GHO 3,% D G HOD GR% H (N V8 URDV X (

SRU ODV QXHYDYVY SUHVWDFLRQHV GHO 3LODUL&RQWKUHL E M WILHFR Q RIF A UK (
HQ ORV SUY[LPRVY DxRV \ TXH IXHURQ PHQFLRQDGCH AXE HHOQ &M I RE R R
ORV DILOLDGRY GHO VLVWHPD D H[FHSFLYQ GH DTEAHOIORVYHAEDUPRLP H(
GLFKR SDVLYR HVWDUtD SDUFLDOPHQWH UHVSDDGR R @ RO QR G BXlL
$KRUUR GHO 3LODU &RQWULEXWLYR

3iJLQD



(O SDVLYR SHQVLRQDO GHO UHVWR GH ODV HQWLGDGHV GHO VXEVH
UHGXMR HQ SS HQ OD ~OWLURIDIIGPEDGD(VWD GLQiPLFD REHGHFH D C
PHQRUHV EHQHILFLRY RWRUJDGRV SRU HO VLVWHPDO [ HO BLEHWIRS/
UHJtPHQHV HVSHFLDOHV TXH EHQHILFLDEDQ D XQ \JUNS R UDHEDX B DOWR & |-
FRVWRV SDUD ®D $D¥FXyQH] OD GLVPLQXFLYyQ GHO SDVLYR SHQVLRQ
3HQVLRQHV 3~EOLFDV GHO 1LYHO 1DFLRQDO )23(3 KD BESQMQUNLEMNLGR \
D HYWH GHVFHQVR GHELGR DO PDUFKLWDPLHQWR SQRURGDGRK GHi OD
ODV HQWLGDGHV JHVWLRQDGDV SRU HVWH ARQYG B HB®REDVQWR PGRH GD PR
1DFLRQDO GH 3UHVWDFLRQHVY 6RFLDOHYV GHO 0DJLQWHUER P FAGRS*H Q/H
ORV UHTXLVLWRYV GH DFFHVR D OD SHQVLYQ SDUD®®RYV GRFHQWHV GH(

*UIilILFR (YROXFLYQ GHO SDVLYR SHQVLRQDO SRU HQWLGDGHYV GHC
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YXHQWH 'LUHFFLYQ GH (VWXGLRV (FRQYPLFRV '13

1RWDV 3DUD PD\RU GHWDOOH GH ODV FLIUDV WEOWUWLORWY DxBY VHFFLYQ GHO ODUFR )l
OHGLDQR 30D]R (O 931 GHO )RQGR GH *D UIDRDW )P 36 H \BHH @ X HWQW ) HQ QHJDWLYR GHELGR
D OD IHFKD GLFKR IRQGR FXHQWD FRQ DFW LNRM W LOF VX @ VRHED ISTOUFD. RQAEMU7DVD GH GHVFXH

Xx &KRTXHV D OD VHQGD SUR\HFWDGD GH DSRUWHYVY GHO *1& DO VXE
SHQVLRQHYV

$ &ROSHQVLRQHYV
(Q ORV ~OWLPRV DxRV ORV UHTXHULPLHQWRY GH UHFXUVRV GH &ROS|

PRVWUDGR XQD WHQGHQFLD SRVLWLYD DOFDQ]DQGR HQ DSURI[LP
GHO 3, %WRV UHTXHULPLHQWRYV UHVSRQGHQ DO LQRUHPHUGRWERHYV XV W

2 (QWUH HVWRY UHJtPHQHV VH HQFXHQWUDQ B PLFRMHOR 61RFAIDROGHD/OGGHHD ODHIVWWHULR )20$* |
GH 3HQVLRQHV 3~EOLFDV GHO 1LYHO 1DFLRQDO &28 @@V LJID® HlpdQ FEH) UHHWBIHFR DGSH SHQVLRQ'
YXHU]DV OLOLWDUHV \ GH OD 3ROLFtD 1DFLRQDO )) $$

2 'HILQLGDV HQ OD /H\ GH 31"

3iJLQD



SHQVLRQDGRYV TXH DXPHQWYy DSUR[LPDGDPHQWH HQ HQ HQ \ HQ
$GLFLRQDOPHQWH ORV LQFUHPHQWRYV GHO \LPR /HiJD 6@ @ Q0O R
9LJHQWH 60/09 KDQ JHQHUDGR XQD SUHVLYQ ¥GI3RIRPR G NVRWEHH HNONF
HIHFWR HQ ORV HJUHVRV QR DOFDQ]D D VHU FRPSIQQURER GRIHHMRVF |
GLIHUHQWHV D ORV DSRUWHYV GH OD 1DFLyQ TX*ODHPHENW &R 6 QHQWWF
UXEUR VH HYLGHQFLD XQ DXPHQWR DWtSLFR WQr XH0 SRPHDRHE W DI
LPSXOVDGR SRU OD VDQFLYQ GH OD /H\ GH FU M A MQWCRG X DHOHDY
FRWL]DFLRQHV \ HQ ORV LQJUHVRV SRU WUD V O DSWRAN LIR-@H VO ILIFV W'

(Q HO PHGLDQR SOD]JR VH HVSHUD XQ DXPHQWR HQ ODV WWDQVIHUH
KDFLD &ROSHQVLRQHV SDUD OD ILQDQFLDFLYyQ GH ODV S$HQVLRQH
7UDQVLFLYQ \ GHO QXHYR VLVWHPD GH SURWHAFHYBUBFOQPLMBWR] H
FRQVLVWHQWH FRQ OD GLQIPLFD GHPRJUIILFD \ FRRWPY BEQRAVYHRBEWR
HQ HO Q~PHUR GH QXHYRV SHQVLRQDGRV TXH JUBPPRRVPRWODX¥HD UL}
RWRUJD HO QXHYR VLVWHPD SRGUIQ DFFHGHU QVXQLE R WQ Y RYyR ¥X@DHODHZ
YLWDOLFLD HQ HO 3LODU 6HPLFRQWULEXWGHR 3IDVXV K HGH OID 8 HIHQ WIW
DFWXDOPHQWH UHFRQRFLGDV DVt FRPR GH DTRRQRPNUTEHBMRXH®D
UpJLPHQ DQWHULRU VHJIXLUIQ VLHQGR XQD SURSRURMRY LSS RUWD
&ROSHQVLRQHV $ FRQWLQXDFLYQ VH DQDOL]DQp®LVAH. @ RGRIM HADFH QD
VHQGD SUR\HFWDGD GH LQJUHVRV \ JDVWRYV G HD PHXELRH B\WM RIX H Q B/RIY
DOWHUQDWLYDV OLPLWDGDV LPSDFWDUtDQ K@LBOGRR QW RLIEH. y@D D\
&ROSHQVLRQHW¥R

*UIilLFR 7TUDQVIHUHQFLDV GH *1& D &ROSHQVLRQHV GHO 3,%
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%7 (VWR VH GHEH D TXH XQ Q~PHUR VLJQLILFDWLYR GH PHY® GHV3SIHR Y LHEL ®HWVEGHQ BQGH[D
D HVYWH YDORU \ HO FUHFLPLHQWR GH ODV FRWIBJIOBPRERQRWHWWDRIEELQ @WH GDUD FRPSHQVD L
LPSDFWR
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$ &RWL]DQWHV

/JRV DSRUWHV GH ORV FRWL]DQWHY DFWLYRV VRQ OD VHJXQGD IXHQW
UHFXUVRV SDUD &ROSHQVLRQHV SRU OR TXH FXDOTXLKWWERBDPWR H
TXH LQFLGD VREUH HO QLYHO GH FRWL]DFLRQHV SXHGH UHVXOWDU F
GH JDVWR SDUD OD IDFWYEXODUPHQWH DQWH XQ LQFUHPHQWR GtF
LQIRUPDOLGDG HO Q~PHUR GH FRWL]DQWHYV QIL¥PLG R LH@DOR & ULRY IR
WULEXWDULRY GH OD HQWLGDG 6H SURSRQH XQHOWER GIMUOR TWTH B X}
LQIRUPDOLGDG D PHGLDQR SOD]R KDVWD XQ QHWHX®D ®® QG R Gl S XRPHIGQ |
FUHFLPLHQWR GHO Q~PHUR GH FRWL]DQWHY HQ HO VRVWH P B I DHHONDL R (
HQ MHOIILFR &ROSHQVLRQHV UHTXHULUtD DOUHGHGRU GHWDG®S GHO -
DxR HQ UHFXUVRV SRU SDUWH GHO *1& SDUD K DFHFX UV R § V81D WD | LD
ODV SUHVLRQHV GH JDVWR FRUULHQWHYV

$ O6DODULR OtQLPR

(O LQFUHPHQWR DQXDO GHO VDODULR PtQLPR OHJDO PHQVXDO YLJH

GH ODV PHVDGDV SHQVLRQDOHY DFWXDOHV GH &R O SYDQO/IDRIQHHV SR
GHVYLDFLYQ VREUH HO FUHFLPLHQWR GH HVWH YDORU UHSUHVHQWD
OD VHQGD GH JDVWR GH ®GLFQRQBOBHQWH SHUVLVWH HO BLHVJR GH
TXH VH WUDGXFH HQ XQ LQFUHPHQWR SURJQNVRQPR GRNO FR-P P BIR DAD
LQGH[DGDYV DO VDODULR PtQLPR OR TXH HOHYD OD $HWRSBRWFLYQ GIHO
DO 60/09 $GHPiV GDGR TXH HVWp YDORU HVWi VXMHW R RQ Q/H HRF. DF L
XQ JUDGR DGLFLRQDO GH LQFHUWLGXPEUH TXWH &R SCHAXD Y fV CBIRWJ BHDRK
GH OD HQWLGDG

&RQ EDVH HQ OR DQWHULRU VH KL]JR XQ DQiOLVLV TXH VXSRQH XQ
DGLFLRQDO HQ HO 60/09 FDGD DxR SRU HQFLPD GH QP WB Y®D ISR \HF W\
WLHQH XQ LPSDFWR WDQWR HQ LQJUHVRV FRPFRGEBGRIDXWRN B KO H{PE
HQ HO YDORU GH ODV PHVDGDV SHQVLRQDOHV UXBXRDQMRRQ GHGBODDE
FRWL]DFLRQHV HO UHVXOWDGR GHO HMHUFL¥LGDLPB\D By UHRRX BDRR/UC
OD 1DFLYyQ /R DQWHULRU *WHIUR O HMOQHQQOMFUHPHQWR GHO DSRUWH
KDFHU OD 1DFLyQ GH SS GHO 3,% HQ \ DOFDQJD SS GHO 3,% H

%8 (O ULHVJR GH GHVOL]DPLHQWR HV OD GLIHNFHQRMLODBQWMHIH VDM BDPELMRI@IRPR OHIJDO PHQVX
OD YDULDFLYQ SRUFHQWXDO GHO ,3&
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*UIilILFR (VFHQDULRV GH WUDQVIHUHQFLDV GH *1& D &ROSHQVLRQHV

0,5
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 203 3 2034 2035 2036

Escenario base Cotizantes Salario minimo

YXHQWH &I OFXORV '*30 0+&3

% )XHU]DV OLOLWDUHV \ 3BROLFtD 1DFLRQDO

IRV DSRUWHV TXH KDFH HO *RELHUQR QDFLRQDO SDUD OD 1ILQD
DVLIQDFLRQHY GH UHWLUR GH ODV )XHU]DV OLOLWDUHV \ OD 3ROLFtD
PiV GHO GHO WRWDO GH WUDQVIHUHQFLDYVY TXH VH UHDOL]DQ DQXDC
SHQVLRQM®VUpPILPHQ HVSHFLDO GH OD IXHU]D S~EORL P RW BHWRURPH QD
JDVWR GHO VXEVHFWRU DGHPiV VX SULQFLSD G RM QMWHHXGWR Y QCCHIF E D&
TXH SDJDQ PiV GHO GHO JDVWR WRWDO GH ODV FDMDV GH UHWLUR

$ FRQWLQXDFLYQ VH SUHVHQWD XQ LPSDFWR GH ODV SUHVLRQHV LQI
WUD\HFWRULD HVWLPDGD GHO JDVWR GH OD &DMD GH 5HWLUR GH ¢
&5(0,/ \ &DMD GH 6XHOGRV GH 5HWLUR GH OD 3ROLFtD 1DFLRQDO
UHSUHVHQWD XQ ULHVJR VLJQLILFDWLYR SDUD HO ED@BQFRIUBH HVWL
D HYWR VH UHDOL]y XQ DQiOLVLV TXH VXSRWH XRIDQWHQDFQS® \VSH HQL
ORV QLYHOHV DFWXDOHV GXUDQWH HO SUHVWHRQWR UXXR D\OH VW BEHMEH |

(VWH HMHUFLFLR UHVXOWD HQ XQ LQFUHRKHQWR GEBOR]ERD®DHPG Q) \U

SS GHO 3,% HQ SURPHGLR FDGD DxR

2 (Q VH HYWDEOHFH XQ QLYHO GH LQIODFLYQ BHO FIRQVAHRUM-HH@THDEULO TXH OXHJR VH
SDXODWLQDPHQWH HQ HO PHGLDQR SOD]R KDVWD OOHJDU D
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*UIilILFR (VFHQDULR GH WUDQVIHUHQFLDV GH *1& D &%$685 \ &5(0,/ G

‘MG
2,27
_,.J 210 211 214 216 2%

,,//131 1,80 1,82

1,24 1,57
1,20
1,04
0,51
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 203 3 2034 2035 2036
Escenario base Inflacién/Salario minimo

)XHQWH &iOFXORV '*30 0+&3
X &KRTXHV D OD VHQGD SUR\HFWDGD GH DSRUWHYV GHO *1& D $'5(6

IRV DSRUWHYV GH DVHIXUDPLHQWR HQ VDOXG TXH KD UHDOL]MGR OD 1L
DxRV KDQ SUHVHQWDGR XQ FUHFLPLHQWR GH FDVL SOMBHO 3,%
GHSHQGHQFLD GHO VLVWHPD D ORV DSREMWHY GBO$SEPELQLVWUDGRUD
SHFXUVRV GHO 6LVWHPD *HQHUDO GH 6HJXULGDG 6RFLDORMQUBMDOXG
IXHQWHYV GH ILQDQFLDPLHQWR SDUD HO SDJR GH ORYV "HQWUDQ ROMHG H
6HIJXULGDG 6RFLDO HQ 6DOXG FRPR OR VRQ ODWGH®VEE3IDF IRRMQUDAN O]
FROQWULEXFLRQHYV HVWRV UHFXUVRV WDQ VRORWRQID@ FLD URQT XA
HQ FRQVHFXHQFLD UHVXOWD HQ XQ UHTXHUWHLP BHAWRSEHWMHE XH QR 3C
OD 1DFLYyQ 3*1 GHO PRQWR UHVWDQWH

&RQVLGHUDQGR TXH OD 8QLGDG GH 3DJR SRU &DSLWDFLQQ 83& UHS
GHO JDVWR WRWDO GH OD $'5(6 \ HY GHWHUPLQDQWH VREWHDGRYV ILQD
OD HQWLGDG XQ GHO JDVWR SULPDULR GHO *1& iOHMVENVGHUROC
VHQVLELOLGDG GHO EDODQFH ILVFDO GH OD $'5(6 IUHQWWDIDRDV YDUL
/D 83& FRUUHVSRQGH DO YDORU TXH VH UHFRQRFH D ODV (QWLGDGHV
GHO UpJLPHQ FRQWULEXWLYR \ VXEVLGLDGR SRUORWY MHGQED®BRQ WRW)
\ VHUYLFLRV GH VDOXG FXELHUWRYV SRU HO 3%6 RBRIHWIHRVR G M DWOXT X
YDORU WLHQH XQ LPSDFWR VXVWDQFLDO VR E RHGHIROV VIDAWHRP\D HXH DADHOY
(VSHFtILFDPHQWH HQ XQ LQFUHPHQWR DQXD @3&H USS IGHOX WHORQY
XQ JDVWR SS GHO 3,% VXSHULRU HQ ORV SULPMHW@RWI @&RVH TXH
SURJUHVLYDPHQWH KDVWD OOHJDU D SS HQ
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*UIilILFR (VFHQDULR GH WUDQVIHUHQFLDV GH *1& D OD $'5(6 GHO 3

3,9

2,3

1,8 o 2.1 2,2
’ 1,9
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 203 3 2034 2035 2036
= Escenario base Choque UPC

)XHQWH &iOFXORV '*30 0+&3
&HVDQWtDYV SHWURDFWLYDYV

3DUD HO SDJR GH FHVDQWtDV H[LVWHQ GRV UHJtPHQHV HO GH FHVDC
HO HVTXHPD GH FXHQWD LQGLYLGXDO(HHXQUARIPGEHR GH FHVDQW
UHWURDFWLYDVY HO HPSOHDGRU GHEH UHFRQRFWHXQHPBE Y XDHO NB QWU LE
SRU FDGD DxR GH VHUYLFLR WRPDQGR FRPR EDVIR YDOD ODRCAHIYEDSO
GHYHQJDGR (Q HO HVTXHPD GH PXHQMDHPGOHDGRDAWHEH UHFRQR
DQXDOPHQWH DO WUDEDMDGRU XQ PHV GH VDODBL&HSRHUNYQ LW RP® D
IUDFFLYQ FRUUHVSRQGLHQWH WRPDQGR FRPRLERVWDG B UQRT RHRN XD/
GHYHQJDGR PRQWR TXH GHEH VHU JLUDGR D XQDQBRHGM B H\QDELW LIB\X L

x (VWLPDFLYyQ GHO SDVLYR SRU FHVDQWtDVY UHWURDFWLYDYV

/ID FDXVDFLYyQ GH ODV FHVDQWtDV UHWURDFWLYDV JHQHUD XQ SDVLYF
PHWRGRORJtD GH FRQVWUXFFLYQ GH ODV FXHQWDV ILVFDOHYV FRPR |
(VWR SRUTXH QR HVWi LQFOXLGR QL HQ HO VHUFDQ RURHEHODD/ GXXQ@DVDB V|
SRU sDJBWDUD FDOFXODU HO SDVLYR SRU HVWH FRGPHQWRHVYR WHHQF
IXQFLRQDULRYVY GHO *RELHUQR QDFLRQDO TXH WIHHGDEG GHMIXHVFRR [IDUHR
SURPHGLR DVt FRPR ORV SDJRV TXH VH KDQ UHD®IJDGERHDQFUHPEDH&!
GH HO UHVXOWDGR GH HVWH FiOFXOR DUURMD/ TUHHW OB DEGMWXAG DV
DOFDQ]D XQ YDORU GH PP VXSHULRU HQ PP UHMBS HPWOR OB OD Ul
GH OD YLIHQFLD7/DEWBIULRU

290 /D /H\ GH PRGLILFYy HO UpJLPHQ GH FHWDQWYDWD HEOIMRURDX®/ LOPODHYR UpJLPHQ HQ HO
HPSOHDGRU GHEH JLUDU D XQ IRQGR ODV RHWWHINVQWtPW GVMDOBDUWHOEDBMBGHEUHUR GHO DxR V
SHULRGR OLTXLGDGR
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7DEOD 'HXGD SRU FHVDOQWtDV UHWURDFWLYDV

Salario Tiempo Namero Cesantias Cesantias Deuda Porcentaje Participacion
promedio servicio de totales pagadas y ($mm) del PIB porcentual
Sector ($) promedio personas causadas presupuestadas

(afios) ($mm) ($mm)

Defensa y Policia 5.059.259 29 3.669 506 278 229 0,0 48
Educacion 5.657.294 39 28.634 6.394 1.950 4.443 03 93,9
Fiscalia 7.034.514 35 68 17 7 10 0,0 0,2
Minas y energia 2.856.000 33 58 5 1 4 00 01
Organismos de 13.756.556 49 83 49 41 8 0,0 0,2
control

Rama Judicial 4.939.842 43 290 62 29 32 0,0 0,7
Registraduria* 9.209.975 44 57 2 20 8 00 0.1
Salud y Proteccion 39.604.216 38 11 16 11 5 0,0 0,1

Social**

5.620.089

YXHQWH 'LUHFFLYQ *HQHUDO GHO 3UHVXSXHVWR B+&DLFR 1DFLRQDO '*331

$ SDUWLU GH HVWD YLJHQFLD OD 5HJLVWDDMGXW D QGIL BUGHNB@QWDQRBHRPR SDUWH GHO
32UJDQLVPRY GH FRQWURO’~ HQ OtQHD FRQ VX FODVLILFDFLYQ LQVWLWXFLRQDO

/RV SDVLYRV SRU FHVDQWtDV GHO IRQGR DPRQFADQMR HV® &HFWRISREMOXG DO TXH SHI
LQVWLWXFLRQDOPHQWH /D YDULDFLYyQ HQ HO VDODWRRVBORGPBHGER SHUMRIOLGDDGSRLQLYV
PDQWHQLPQGRVH HQ VX PD\RUtD FRQJUHVLVWDV FRQ PD\RUHV LQJUHVRV

$XQTXH DQXDOPHQWH GLVPLQX\H HO Q~PHUR GH SHUVR®DDV/ H\XWMDN LH Q|
FRQWUDSUHVWDFLYQ OD HYROXFLYyQ GHO SDVLYR OR GHWHUPLQD HO
GRFHQWHVY GHO VHFWR® H®XBBKHYGR UHDOL]DGR FRQ OD )HGHUDFLYy!
GH 7UDEDMDGRUHYV GH OD (GXFDFLyQ )(&2'( HQFH® DXR HO WBIOHWWE
EDVH GH OLTXLGDFLYQ GH ODV FHVDQXtDVXEHWQRQHOG XD G RULHHQ
UHWURDFWLYLGDG \ TXH VH ULJHQ SRU HO (VWDWXWR FRPBGWE H
WHQLHQGR HQ FXHQWD YDULDEOHV FRPR HO Q~PHYIRP B H WBICHHI KRV
HPSOHDGR S~EOLFR GRFHQWH HQ HO DxR OD BERINFLFQPLY Q CAH@\OX DO
KRUDV H[WUDV HQWUH RWURYV

*UilILFR (YROXFLYQ GH OD GHXGD SRU FHVDQWtDVY UHWURDFWLYI
LITXLHUGR PLOHVY GH EHQHILFLDULRY HMH GHUHFKR

---

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 202 0 2021 2022 2023 2024

mmm Deuda ($MM) No. beneficiarios
Eje derecho (Miles)

JXHQWH 'LUHFFLYyQ *HQHUDO GHO 3UHVXSXHVWR B+&DLFR 1DFLRQDO '*331

21 $FWXDOPHQWH GH XQ WRWDO GH EHQHILFLDULRVUGRIQBVWHR BGHHNHFKRGHQ DO VHF
HGXFDFLYQ
22 "HEUHWR GHO GH PDUJR GH
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3DVLYRV FRQWLQJHQWHYV

JRV SDVLYRV FRQWLQJHQWHY VH GHILQHQ FRPR REOLJDFLRQHYV
FRQGLFLRQIXMHHNPSOLFDQ OD SRVLELOLGDG GH XQD WUDQVIHUHQFLD
WHUFHU®R HVWH FDVR VX UHFRQRFLPLHQWR GHSHQGHVGIKVWDOURKNXK UHC
LQFLHUWRY SUHYLDPHQWH PRGHODGRV HQ IXQWF LSRRV LEHD H/ X PSSIDREE\DRE
HFRQYPBFREXQTXH QR FRQVWLWX\HQ GH LQPHGLDWR XQD GBIXGD HIF
JHVWLYQ HV FODYH SDUD OD VRVWHQLELOLGDG \ WUDQVSDUHQFLD ILV

3RU VX SDUWH HO ULHVJR ILVFDO WLHQH TXH YHU FRQ OD PDWHULDC
GLYHUVD tQGROH TXH WLHQHQ HO SRWHQFLDO GH ED@DQFW GHWVAOLD F L
\ GH OD GHXGD S~EOLFD FRQ UHVSHFWR DQ MADFH YBIQMR.EGRVBRYV SDV
FRQWLQJHQWHYV VRQ REOLJDFLRQHV FRQWUDFWX® BV R XGHH DK HX VHU }
PDWHULDOLFHQ GLFKRV HYHQWRY $0 FLHUUH GHID HWA PRIF WDL FEHH\O:
SDVLYR FRQWLQJHQWH GH OD 1DFLYyQ IXH GH G HEDI H3F W6 D WR OMQ W |
WUD\HFWRULD GHO FRUWR \ PHGLDQR SOD]R BHp@BHIPQDRUBV $BEWRRK
UHVSHFWR D ORV HVWLPDGRY HQ HO HVFHQDULR FHQWUDO

$VRFLDFLRQHV 3~EOLFR 3ULYDGDYV

IRV FRQWUDWRY GH $VRFLDFLYQ 3~EOLFRQYWIMNDG\H Q$X® FHFDQLVPR Gl
YLQFXODFLYQ GH FDSLWDO SULYDGR SH $I) RAG FGAHRAD GWIRIOM R DAH VW U X F V
\ VXV VHUYLFLRV UHODNWR E®RR HVTXHPDV FRQWUDFWXDOHV GH O
GLVWULEX\HQ GH PDQHUD HILFLHQWM SRBRVWHWHVORNRNQRWIIEKHPDV HIL.
LGHQWLILFDFLYQ FXDQWLILFDFLYW RAROMLYMUIRWEN SYREYRGRV $ OD
HVWLPD TXH HO YDORU GH ORV SDVLYRV FRIAMNQ RGW H VR DAURRL BG R VH I
FRQ SDUWLFLSDFLYQ GHO VHFWRU SULYIGRHDOF BQ] DO R STUR] LIPHDSDHP\HH C
X Q GHO 3,% SUR\HFWDGR SDUD HO SHUtRGR +

x &RQWUDWRY GH LQIUDHVWUXFWXUD

(Q VH ORJUDURQ DYDQFHV VLJQLILFDWLYRYV HQ LQIUDHVWUXFWXUD
GH FRQFHVLYQ GRQGH ORV SUR\HFWRV GH &XDUWD *HQHU@FLYQ *
SURJUHVR GH FDVL HMOVH UHVXOWDGR FRQWULEX\H DO FXPBMHWLHQW
REMHWLYRV GHO *RELHUQR FRPR OD SURPRFLYQ GHi ®IP KR GDHOD OTL
LPSXOVR D OD HFRQRMB®HEHO SFL\GHQFLD HO SDSHO IXQGDPHQWDO T)
OD LQYHUVLYQ SULYDGD HQ HO GHVDUURO@P @H RDWLHY FUCCHV MPURGTD
&RORPELD DO IDFLOLWDU OD LQWHJUDFLYQ GH GLRMMRWRY ®RGR
FRQHFWLYLGDG \ IRUWDOHFHU OD FRPSHWLWLYLGDG QDFLRQDO

5HVSHFWR D ORV SUR\HFWRV GH 4XLQWD *HQHUDFLYQ * GH ORV VHL
DGMXGLFDGRY FXDWUR KDQ LQLFLDGR VX IDVH GH FRQVWQXFFLYQ \ G
HWDSD GH SUHFRQVWWWRFL$QR\HFWRYV \D DVHJXUDURQ VX ILQDQFLDF

EQ EHQHILFLDQGR D VLHWH GHSDUWDPHQWRY \ D ODHBDSLWDO
FRUUHGRUHV FRPR &DOL+3DOPLUD \ OD 2%UR&FM GG K& HOR \0 DKIG/DROH PDHV
UHOHYDQWHY IXH OD DGMXGLFDFLYQ GH OD FRQFHVLYQ GODQRUUHGR

2 'H FRQIRUPLGDG FRQ HO '"HFUHWR GH
2 3DUD PiV LQIRUPDFLYQ UHPLWLUVH D OR GHF®FUBGROSRW O UDHQFUBFWXUD HQ H
KWWSV VXUO OL UM[WUT
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EDMR HVTXHPD $33 &RQ XQD RIHUWD HFRQYPLFD BH RQWEP SEOD\DWEIDS L
UHFXSHUDFLYQ LQWHJUDO GH NLOYyPHWURYV SBH®DHDWDD | XIQUBEDV RO
HYVWUDWPpPJLFR KDFLD OD UHDFWLYDFLYQ GHODWWHRXSRYWHGHAXPRMW
ORJtVWLFRY 6H HVWLPD TXH HVWD LQLFLDWLYIDWARQYHODBH K D\HVED U P
DO DxR GLQDPL]DQGR HO FRPHUFLR H LPSXOVDQGRsOIDP ERPBHWH WLY
SUR\HFWD OD JHQHUDFLYQ GH HPSOHRA¥ GLUHFWRV H LQGLUHFWR

(VWDV REUDV GH LQIUDHVWUXFWXUD SHUPLWLUIQ DO *RELWUQR QDF
HVWUDWHJILD GH LOWHJUDFLWYtLGFWRUPR®AWLFXODFLYQ HILFLHQWH
WHUUHVWUH DpUHR 10XYLDO \ SRUWXDULR WXQBRRLWFRQDOODRUHEB C
REMHWLYRY FODYH FRPR RSWLPL]DU OD ORJtVDVQLW¥BOR WW B XGH. UF MWRN R|
JDUDQWL]DU XQD RSHUDFLYyQ PiV HILFLHQWH GHO VLVWHPD GH WUDQV

x 'LQIiPLFD GH ODV FRQWLQJHQFLDV GH ODV (QWLGD@GHV (VWDWDO
FRUUHVSRQGLHQWH D $33

IRV SDVLYRV FRQWLQJHQWHV DVRFLDGRV D SUR\HFWRV GH LQIUDF
FRQYHUWLUVH HQ XQD FDUJD ILVFDO LPSUHYLVWD FXDQ@OGRBDVH KDF
SUHYHQLU XQ LPSDFWR QHJDWLYR HQ OD HVWDELPUBY G QL\RRKDGR GH /F
&RQWLQJIJHQFLDV GH ODV (QWLGDGHV (VWDWDOHVSY&EHUTKHMID6 GRQ
ILQDQFLHUR SDUD FXEULU HVWDV SRVLEOHV RE @QUUDAMMUHVFAWIUWIRY S

3RU HVWD UD]yQ HO *RELHUQR QDFLRQRICP IHHDWR]BHUPDPHHQWH D OL
REOLJDFLRQHY FRQWLQJHQWHY GHULYD/GOM $3BM BV ERQMW WRWR/ HYDO X
\ DQWLFLSDU DGHFXDGDPHQWH OD (5 RBWL B DHVB B W HOR DIXIH SAHWYP LWH DV H
DQWHODFLYQ ORV UHEXUVRV QHFHOOXILRIV $HOYWD \I WHOQIGEHUG FIXQ@ ORV SUTJ
DFXHUGR FRQ OD HYROXFLYQ GH ®RVHURRIYWRND W& \H VWHHKW LGHWHUPLQDG
FHVDFLYQ WRWDO R SDUFLDO SHYXVPRVEIHHQRBR BRSRAX PV RVUGHUSRQLEOHV |

*UiILFR  $SRUWHV \ SDJRV GHO )&(( EQ

3,3

2,8

[ce] ()] o — N ™ <t o © N~ [ee] o] o - N ™ <

o o — — — — — — — — — — N [aN] N N [aN]

o o o o o o o o o o o o o o o o o

N N N N N N N N N N N N N N N N N
Aportes e Pagos

JXHQWH &iOFXORV 0+&3 FRQ EDVH HQ LQIRUPDRDBXYSUHMBERRWDGE SRU OD
1RWD &LIUDV HQ ELOORQHYV GH SHVRV FRUUMHEZHWHY FRQ FRUWH D GLFLHPEU

2 3DUD PiV LQIRUPDFLYQ UHPLWLUVH D OR GHFODRQD®A8 G6SRU,@DDHMMQEXPWXDPBL HQ HO
KWWSV VXUO OL \WSRMF
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*UDFLDVY DO PRQLWRUHR FRQVWDQWH GH ORV ULHVJRV HO YR GR KD
ORV UHFXUVRV QHFHVDULRY SDUD UHVSRQGHU D OD PDWHULDOL]DFL:
ORV SUR\HRK@WRWYV ~OWLPRV GLH] bxRV VH KD FRQVROLGPERWRPR HO
SDUD FXEULU ODV REOLJDFLRQHYV FRQWLQJHQWHVLGW RODLDDHG Q&K O
KD UHFLELGR DSRUWHV SRU EQ \ KD GHVHPEROVDGR FHUFD GH
DFWXDOPHQWH XQ VD®HGR GH EQ

(Q SDUWLFXODU HQ VH HYLGHQFLY XQ DXPHQWR VLIRVLILFDWLY
UHDOL]DGRV SRU HO )&(( FRQ XQ GHVHPEROVR FHWODFPRWRD ®SRYWH EQ
GH HVWRV UHFXUVRV VH GHVWLQY D FXEULU ULHWIRM I®H LFD UORWHXD
UHIOHMD OD LPSRUWDQFLD FUHFLHQWH GH HVWRANYyY® FFAHOUHM HYR R
FROQWUDFWXDO GHO (VWDGR (VWH FRPSRUWDHRQ HHOVRXPIEOUARVHQWR ¢
SURSYVLWR GHO )RQGR DO JDUDQWL]DU OD DWHQWNLKF R QRBRLNQADO E M
HQ FRPSROQHQWHYV HVWUDWPpPJLFRVY FRPR ORV ULMWURNDDVRKIOL®RE RAX D
LPSDFWR SRWHQFLDO VREUH ORV LQJUHVRV \ OD VRVWHQLELOLGDG G

3DUD HO SHUtRGR ORV SODQHV GH DSRUWHV \GP HQWRHF BI@ SULC
SUR\HFWRV GH &XDUWD *HQHUYQFHY®H YHQWLGR DFWXDOPHQWH OD PI
DSRUWHY DSUREDGRYV VH GHVWLQDQ D FXEULUVORWXRRSURRMWRWR VL
YDULDEOHV HFRQYPLFDV \ VREFLDOHV GH DFXHUGR ¥R/ WD E QRGO |
HQ ORV FRQWUDWRY GH FRQFHVLYQ

*UilLFR $SRUWHYV SRU 5LHVJR EQ
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
H Comercial Ambiental M Redes Predial Otros* B OAC**
)XHQWH 0+&3 FRQ EDVH HQ ORV SODQHV GH DSRUWHV DSUREDGRYV
1RWDV &LIUDV HQ ELOORQHV GH SHVRV FRQVWDMWIIBRVGHQXHYDV,.QFREVKOGMDY QRUPD)

LOQWHURSHUDELOLGDG LQVXILFLHQFLD S/IXSB WBYCLML L@ WEHUMHRW RBtIRMRY \ *HROyJLER 2%
$VRFLDGRV D &RPHUFLDO LQFOX\H QR LQVWIHIDFLYR RGHRBPEDYQHQUAXEHFWELYQ GH SHDMH
GLIHUHQFLDOHV WDULIDULR \ QR LQFUHPHQWR GH WDULIDV

2% gL |UDV HQ SHVRV FRUULHQWHY FRQ EDVH HQOD)RGR B B HYQ WRISIR BVED G\D LPRSIRUWD QWH UH\
EQ FRUUHVSRQGH D UHQGLPLHQWRYVY ILQDQFLHURYV
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JRQGR 1DFLRQDO GH *DUDQWtDV )1*

6H FRQVLGHUDQ SDVLYRV FRQWLQJHQWHY SDUD OD 1DFLYyQ Gi0 SRWHQ
FDSLWDO GHULYDGR GH ORV VLQLHVWURY GH FUpGLWRYV JDUDQWL]
SRVLEOHPHQWH SXHGHQ GHWHULRUDU ORV UHVXOWDGRV (¥WRROYHQ
RFXUUH FXDQGR HO SDJR GH ORV VLQLHVWURKREHQRRVOFDRGDWR V Hl
FXELHUWR FRQ ORV UHFXUVRV SDWULPRQLINQRGREH OD HYW IHO/MMG PID U
TXH ORV VLQLHVWURY DVFLHQGDQ D % EQ@RQWRGHCH 3% HVSHUD Vt
FXELHUWR FRQ UHFXUVRV SURSLRYV GH OD HQWHG®RY H/OHP ARIWRW R
XQ ODGR ORV SDJRV SRU JDUDQWtDV GH ORV SHPEG&BFM®RWUHJHDGRYV |
FRQ HO 3URJUDPD 8QLGRV SRU &RORPELD SUR\HFWDmBRV HQ
UHSUHVHQWD XQD UHGXFFLYQ GHVGH ORYV BQ UHSREWORBRY G H
ILQDOL]DFLYQ GHO SURJUDPD \ OD UHGXFFLYyQRG D JIR\HSRRY BRWUDRWU B
GH ORV SURGXFWRV 7UDGLFLRQDOHV TXH WRWRW FPLOBY HVVEQ B
OtQHDV GH JDUDQWtDV GLVHXDGDV HQ HO PDUFR GH®Q@ IRFDG 1D AL RQD C
(FRQRPtD 3RSXODU TXH KDFHQ TXH HO ULR\DJR FD X P HRUPHD G R \HSH F\U 0) (
TXH VH HQFRQWUDED HQ EQ

7TDEOD JRQGR 1DFLRQDO GH *DUDQWtDV EQ

O9DULDEOHYV $FXPXODGR

,QJUHVRV SRU &RPLVLYC
,QJUHVRYV SRU 6XEVLGLF

3DJRV SRU 6LQLHVWURYV
JXHQWH 9LFHSUHVLGHQFLD GH 5LHVJRV GHO )1*

IRV LQJUHVRV GHO )1* SURYLHQHQ SULQFLSDOPHQWH GH ODV FRI
JDUDQWtDY TXH HPLWH \ GHO UHLQWHJUR SRU HO VXEVLGLR GHO 0+38&
GH ODV JDUDQWtDV GH TXH WUDWD HO 'HEFYHWR HO TAKPXODGR GHO
SHUtRGR VH HVSHUD TXH ORV LQJUHVRV SRORNRPLVERQHV D
PLHOQWUDYV TXH ORV LQJUHVRYV SRU VXEVLGLRW VH HWW IOFRDWQ FEX@ XKV P |
FRUUHVSRQGHQ DO 3URJUDPD 8QLGRV SRU &RORPELD TXH DVXPH HO (

6HJ~Q HO DQIOLVLV SURVSHFWLYR GH ORV LQJUHVRV \ HIJUHWRY GHO
HVWLPD TXH OD HYROXFLYQ GH ORV VLQLHVWURYV QR JH@EHHIWI® XQ LI
GXUDQWH HVWH $RVtR@GRUHVRY SURYHQLHQWHY GH VXEVLGLRV SRU H
SRU &RORPELD HVWiQ FRQWHPSODGRYV SDUD F X BRIUUHHO SWIRIWIR B D (WH
OtQHD FRQ OD HVWUDWHJILD GHO 31' VH FRQW LQWD MLYIQGHQLER. FICD &/
GH SURJUDPDV TXH FRQWULEX\HQ D OD SURIXQGL]DFLF®RPIRQDQFLF
KHUUDPLHQWD FRQWUDFtFOLFD GH OD HFRQRPtDLQDHUFRIHMIDH ® GRD O
GLQDPL]DFLYQ GH ORV GLIHUHQWHV VHFWRUHV SURGXFWLYRV GHO SD

%" gDOFXODGR D SDUWLU GHO 3,% SUR\HFWHD@GWRHY D YDORUHV FRUU

2% ([SHGLGR SRU HO *RELHUQR 1DFLRQDO GHRRIGH. NHRIQWW DSEDAOMHDFER WDV QVIHUHQFLD GH UHFX
DO )RQGR 1DFLRQDO GH *DUDQWtDV 6 $ SDUDN BXEBDWDOBWWHBHBVMONGBHO SDJR GH VLQLH\
JDUDQWtDVY RWRUJDGDV SDUD HO DSR\R D SBPIGDR GRW \ODPSDQGBY LLDIHFW
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(VWR LPSOLFDUtD TXH WDQWR ODV FRORFDFLRQHVY GH JDUDQWtDV F
ULHVJR GHO )1* DXPHQWH JHQHUDQGR XQD GLVPLQXFLYQRHWOWWLPDGD
GHO FRQ FRUWH GH PDU]R GH SDuUD OOHJDU DONUWHDAVH H

DO FLHUUH GH /IR DQWHULRU GDGR HO PD\RU QLYHO HVSHUDC
HPLWLGDV HQ UHODFLYQ FRQ HO SD@V)UTIiFﬁ@E%I—V\X/p/FQDF(RD (WUD\HFWR
HYWLPDGD GH OD VROYHQFLD GHO )1* \ UHYHEBQRQHWXHQ F HH- @ X>50H\WU BIY' !
ORV OtPLWHYV GH WROHUDQFLD QL HO @QRYVHODPUMLIXK BifVIVY R EYOLH HL

(O QLYHO GH WROHUDQFLD IXH GHILQLGR SRUHQDHXQWDFR UH+ W
$SHWLWR GH 5LHVJR GHQWUR GH OD *HVWLYQ ,QWHJUDO GH 5LHVJRV

*UIilLFR 6ROYHOQFLD GHO YROGR 1DFLRQDO GH *DUDQWtDV
29,6%
25, 7%
23, 7% . 21,3%
\--~~ !
83 S TTse=- S~o 18,8% 16,9%
13,7%
§ 38888 igesdgIId e LRLEESEEERENN
_ o (8] —_ o o —_ o o —_ o o —_ o o —_ o o —_ o o
£ 585 g5 9g°5 gs58s g5 gsgsgs gsgsgsgs
Periodo Proyectado Solvencia Observada
----- Solvencia Estimada Limite SFC (9%)
Tolerancia al Riesgo (13,69%)
JXHQWH 9LFHSUHVLGHQFLD GHO 5LHVJRV GHO )1*

'"HVDVWIHV

(O SDVLYR FRQWLQJHQWH SRU ULHVJR GH GHVDVWUHV NTXLPDGR] D

SDUD GLVWULEXLGR HQWUH WHUUHPRWRYV SS SBQXQGDFLRC
VHTXtDV SS&RORPELD KD VLGR KLVWYULFDPHQWH DIHFWDGD SR
GHVDVWUHV JHQHUDGRV SRU IHQYPHQRV GH R UHYHQD@DIWUXYSDPR W RRL
LQWHQFLRQDOHY GHELGR D VX XELFDFLYyQ JHRMILEDY BRVDNHWEXYEYW
WHUULWRULDO FRQGLFLRQHV VRFLRHFRQYPLFDW YV OBR MO DYGKHQ HHU
LQIUDHVWUXFWXUDV VLWXDGDV HQ iUHDV SUR SHIMDD QW HY W QAW DH G
VLWXDFLYQ UHSUHVHQWD XQ LPSRUWDQWHEGEVGDR UBDSWRWRHI LD
ILVFDO GHO (VWDGR GHELGR D ORV UHFXUVRV LOQJDQF 5B UR \VODXBIWHIQE
\ UHFXSHUDFLYQ SRVW GHVDVWUH FRQVWLWX\HQGR DVt XQ ULHVJR IL

299

'H DFXHUGR FRQ OD QRUPDWLYD GH &RORPBHDFRBBRG H\DD VWO WD GRIITXH VH GHVHQFDGH
PDQLIHVWDFLYQ GH XQR R YDULRV HYHQWRV QQR X QDVMHYF RRDOW@HR SIROH DLFRMFRQWUDU F
SURSLFLDV GH YXOQHUDELOLGDG HQ O D \Q ISHUHWRMDXF WOFRM E DRZHRH ®IRY GH VXEVLVWHQFLI
GH VHUYLFLRY R ORV UHFXUVRV DPELHQWDOHV FIXWDWHEKRDRHSpHERRD VY LEORDRIDPELHQ
JHQHUDQGR XQD DOWHUDFLYQ LQWHQVD JQDBYFRLRKMNM QBUBDGHY GHIRRFLRQDPLHQWR GH

TXH H[LJH GHO (VWDGR \ GHO VLVWHPD QDFLRQDOHNWBFRWDL HHRHURDINLBHUHKDEX OLWI
UHFRQVWUXFFLYQ
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/ID JHVWLYQ DFWLYD HQ PDWHULD GH SURWHFFLYQ ILQDQFLHUD GHO UL
SDUWH GHO *RELHUQR QDFLRQDO KD SHUPLWLGR TXH &RORPELD °
PXQGLD©® 0+&3 FRPR UHVSRQVDEOH GH OD SROtWIUBEE R OED®OURMH EPBLtY
ILQDQFLHUD IUHQWH DO ULHVJR GH GHVDVWUHVLP SOUHPHIMWOGHRLOD GH
PHGLGDV HQFDPLQDGDYVY D UHGXFLU HO LPSDFWRHVYVHADEQR GHPULIDWD BR
SDQGHPLDV $ FRQWLQXDFLYQ VH UHODFLRQDQ ORRVORXRWRY REWHQL!

X ,QVWUXPHQWRY GH JREHUQDQ]D

IRV LQVWUXPHQWRY DGRSWDGRV IXHURQ SXEOLFDGRWEBQVWUBDW I©OIL ¥
QDFLRQDO GH SURWHFFLYQ ILQDQFLHUD GHO WDNVVRD3IHS HHPLDWW\U H \
DGHPiV VH HVWDEOHFLHUR® ORV VLIXLHQWHYV

$ (VWUDWHJIJLDY WHUULWRULDOHY GH SURWHFFLYQ ILQDQFLHUD
% (VWUDWHJILDY VHFWRULDOHY GH SURWHFFLYQ ILQDQFLHUD

X ,QVWUXPHQWRYVY ILQDQFLHURYV

$ (PLVLYQ HQ GHO %RQR &DWDVWUY(RFRQWPDERMR FRQMXQWR
HO %DQFR 0XQGLDO ORV SDtVHV GH OD $0OLDQ]D 3DF®LFR FRQ
UHDOL]DURQ OD HPLVLYQ GH 86" PLOORQHVH@®RW®RXGHS @D HRV DX R ¥
GHO FXDO &RORPELD WHQtD 86" PLOORQHV R(QOW DV WIXIQBVD PFLy Q
JUDQGH HQ OD KLVWRULD GHO PHUFDGR GH ERQWRWDPNWDBNWWQyQH R
VHIJXUR GH ULHVJR VREHUDQR

% &UPGLWR FRQWLQJHQWH &RD'HO %DQFR OX@BUHDOQVWUXPHQWR
JDUDQWL]y OD GLVSRQLELOLGDG LQPHGLDWD GH UHPKOOQRWQHI\FRQY

SDUD OD DWHQFLYQ GHO )HQYPHQR /D 1LxD D8®'D D\WHQ®G RWDM V
GH OD SDQGHPLD GHO &RYLG HQ \ 86" PLOFARQH®H®DUD
JHQYPHQR /D 1LxD 'DGR HO YDORU DJUHJDGRD GSHD IV V0D KH U

DWHQFLYyQ GH GHVDVWUHV HO &$7'22 VH PDQWLHQH GFRPR XQD
KHUUDPLHQWDV GH JHVWLYQ GH GHVDVWUHY GHVGH

$FWXDOPHQWH VH HQFXHQWUD HQ SURFHVR GH DXWRQ@G DL H® SRU
FXDUWR SUpVWDPR &$7''2 SRU XQ PRQWR GH 86SHUPEDOIRQYHWQEHV
FRPR REMHWLYR IRUWDOHFHU HO SURJUDPD G HO O'RBIHVWAR QG B H R
ULHVJRY GHULYDGRY GH SHUWXUEDFLRQHV FOLPiWEGDRD GHQGHNO V)
VXEQDFLRQDO \ HQ VHFWRUHV FODYH 3DUD HOOR LQW\EXXP B ®\MRIR L
ILQDQFLHURVY OD SURPRFLYQ GH OD UHVLOLHQFLPiWOBRD GDWWDF I
WLSR GH PHFDQLVPRY FRQWULEX\HQ D IRUWDOHFHU ODGDHWX. OLHQF
DOWD H[SRVLFLYyQ D DPHQD]DV JHROYJLFDV KLGURBHVHRUR®YJILF
S~EOLFD

% (0 GHWDOOH GH HVWDV VH HQFXHQWWMSNQ EDZOMDRAKDFLHQGD JRY FR GRFXPHQWV G SRU
% (VWH SDtV HPLWLy D GRV DxRV

2 gUpGLWR FRQ RSFLYQ GH JLUR GLIHULUGR WBHD® DUPZE RAQURSWLREB IRU &DWDVWURSKH SRU \
LQJOpV
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& &UpGLWR &RQWLQJHQWH FRQ HO %DQFR ,QWHUDPHULF®R® GH 'HV
HO ILQ GH IRUWDOHFHU OD HVWUDWHJLD G H H\ VIVRLW R D®HP®! QW H VA A
HVWi QHJRFLDQGR XQD OtQHD GH FUPGLWR KDVWD SRU (X®M VXPD C
FRQ HO REMHWLYR GH FRQWULEXLU D DXRQUGHYRONW BilD QB S/XFVDR F
HYHQWR GH VDOXG S~EOLFD GH PDJQLWXGJDNWHL W R GHDUW DR BALH | Q |
ILQDQ]DV S~EOLFDV GHO SDtV $Vt PLVPR YD HQFDPLQDGR D PHMR
GH ORV ULHVJRV GH GHVDVWUHV QDWXUDOHV \ VD @R SGHEOLFD
ILQDQFLDPLHQWR FRQWLQJHQWH HVWDEOHR ARVAMR RH IS IFU B QRAXHE UL C
JDVWRV S~EOLFRV H[WUDRUGLQDULRV GLULJLGR\D IB FOMDD B HSRAL Y Q
HPHUJHQFLDV (Q HO FDVR SDUWLFXODU GH HRYBVRESRIUDFY $@& Q&6H Q
D OD FREHUWXUD SDUD GHVDVWUHV \ 86" P L ORREEQGIUW K B D US-DASIR C
HYHQWRYV GH 6DOXG 3~EOLFD

*UIilILFR /[tQHD GH WLHPSR GH LOQVWUXPHQWRYV ILQDQFLHURYV

JXHQWH '*&371 0+&3
BHQWHQFLDV \ &RQFLOLDFLRQHV

/IDV REOLJDFLRQHV SHFEXQLDULDYV TXH VXUJHQ SRU ODV VHQWHQFLLE
GHVIDYRUDEOHV GH ODV (QWLGDGHV (VWDWDOHV TXH FRQVWLWX\}I
JUHVXSXHVWR *HQHUDO GH OD 1DFLYyQ VH GHILQHQ FRWRV3DVLYR
-XGLFLPOHW DFXHUGR FRQ OD 5HVROXFLY® VHGHONLPD XQ 3DVLYR

% HEUHWR GH 3RWB HO FXDO VH DGLFLRQD HO 7tWX@R GHODHFUHWR GHOHLEUOQLFR
5HJODPHQWDULR GHO 6HFWRU +DFLHQGD \ BHYSRWER L3HEWHFR ORY OBRRWHY DO )RQGR GH &
GH ODV (QWLGDGHV (VWDWDOHVY SRU FRQFHSWRXI&H H P\G SO RE WDRV HWDX 6 RRIVWDWDIH\GH ODV (¢
(VWDWDOHV TXH FRQIRUPDQ XQD VHFFLYQ GHO1DFHYRSXHVWR *HQHUDO GH OD

W 5HVROXFLYQ GH3RU ®D FXDO VH HVWDEOHFHQ ODV PHWRGRID BDDVY KD UDR Q IV LYDIHRUWNDH
MXGLFLDOHV \ SDUD HO FIiOFXOR GH ORV DEHRBWHW ®H QRY TR VBIHGRRBOW LYWDWDOHY SRU FR
SURFHVRVY MXGLFLDOHY TXH VH DGHODQWRQPH® \XQ BRMEBDYQ THHOFRIHVXSXHVWR *HQHUDO (

3iJLQD



&RQWLQJIJHQWH -XGLFLDO SDUD HO SHULRGR?3% GHO 3,% P®H
FRUUHVSRQGLHQWH D % ARWSGREHVRV MXGLFLDOHV DFWLYRV ¢
DO DSOLFDU OD H[FOXVLYQ GH DTXHOORV SURFHVRVXHDG B ORI ®RV F
HVWDEOHFLGR HQ HO '"HFUHWHRFUHWR OQL¥FR 5HJODPHQWDULR GHO 6HI
\ GHO '"HUHEFXWR HV ORV SURFHVRV FX\R YDORU HFRQYPLFR VHD LJXD
600/9 OD HVWLPDFLYQ GHO SDVLYR FRQWLQJHQWH HV GH PP

(Q UIiIILFR VHGHWDOOD OD GLVWULEXFLYQ GHO SDVLYR FRQ@NLQJIJHQW
GH HVWLPDFLYyQ GH IDOOR GH SURFHVRV TXH IXHUBQDREGBHWR G
DSRUWHYV

*UIilILFR 3DVLYR &RQWLQJHQWH HVWLPDGR HIFOX\HQG
SURFHVRV FX\R YDORU HFRQYPLFR VHD LJXDO R VXSHULRU D 60/0

YXHQWH 0+&3 + '*&371
1RWD &iOFXOR UHDOL]DGR H[FOX\HQGR SURFHWRR UGV FAD\RU FXIDQWtD VXS

&RQ HO REMHWR GH FRQWDU FRQ ORV UHFXUVRV SDUD @GWHULU HO
-XGLFLDO ODV (QWLGDGHV (VWDWDOHV FXHQWDQ FRQ HO DRQGR GH
(QWLGDGHV (VWDWD®HBRWBHRQFHSWR GH 3URFHVRV -XGLFLDOHV FU
OD /H\ GH \ UHJODPHQWDGR PHGLDQWH HO 'HFUHWR GH H

DxR IHFKD GH LPSOHPHQWDFLYQ GHO FLWDGR 'HPOHWRKDIDV (C
VROLFLWDGR D OD 'LUHFFLYQ *HQHUDO GH &RIQ B OW R &3-7E1O IGHRO\ 07-+H&/R U R
OD DSUREDFLYQ GH VXV SODQHV GH DSRUWH YV AR RHDYWR G/IROD)BWHSR E
KD FRQWULEXLGR D OD HYROXFLYQ GH SODQHV GH DSBEMROHWBRU !
DSUREDGRV FRPR VH PXHVWUD D FRQWLQXDFLYQ

% 0RQWR VLQ H[FOXLU SURFHVRV VXSHULRUHV D 600/9
6 (QWLGDGHV TXH SUHVHQWDURQ \ IXHU® WD\ HR BV P RIB @ FR D

%7 $0 FLHUUH GH GH GLFLHPEUH GH HO YRQERH@MW B FRWLRYQHOYFOGR GLVSRQLEOH GH
PLOORQHV GH SHVRYV
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7TDEOD 30DQHYVY GH $SRUWHYVY DSUREDGRYV DO )&(( SRU 6HQWHQFLDV \
FCEE Sentencias y Conciliaciones 2025

NuUmero de planes de aportes aprobados 92 114 120 96 123

Total aportes aprobados ($MM) 223 935 2.296 3.729 7.130
YXHQWH '*&371

6HJ~Q OD LQIRUPDFLYQ SUHVHQ@WBGD HQHQDHO VH DSUREDURQ
DSRUWHV SRU YDORU GH PP UHFXUVRV TXH GHELHURQ JLUDUVH C
1R REVWDQWH HO SDUIiIJUDIR GHO DUWtFXOR G-H 6 P H B bl HW\AR GHO
HVWDEOHFLY OR ¥kJXSHEWsI$)2XUDQWH OD SUHVHQWH YLJHQFLD ILV
HIHFWXDUIQ DSRUWHYV GHO 3UHVXSXHVWR *HQHUDO L&QH HXIF LDV LG DC
ODV (QWLGDGHY (VWDWDOHYV GH ORV TXH WUDWDQ ORV QXPHUDOHYV
GH UHODFLRQDGRYVY FRQ ORV SDVLYRV MXGLFLDOHWGHKSHMFULWR'
/H\ GH «  3RU OR WDQWR HQ OD SUHVHQWH YLIJHQFDRVLVFDO
DSRUWHY UHODFLRQDGRY FRQ ORV SDVLYRV FRQWIH JHQWBVYMXHGQFIL
VH DSUREDURQ SODQHVY GH DSRUWHYV SRU YDORU GH PP

(V SUHFLVR LQGLFDU TXH OD PHWRGRORJtD GH YDORUDFWHY GH SD\
MXGLFLDOHV \ GHO FiOFXOR G H 30 SRWWMEOBIE® DR KQ SHULRGR GH WUDQ
GXUDQWH ORV SULPHURYV FLQFR DXxRV GH3RRSORPMD@WRLH®D HO SULPHI
HO YDORU GHO DSRUWH DO )&(( FRUUHVSRQGLY DO RUWHOWRMIRAY |
LQFUHPHQWiIQGRVH JUDGXDOPHQWH HO DxR D DxR KRVWD FRP:
FRQVHFXHQFLD HO YDORU GHO DSRUWH SDUD W RF FDXRH \GSR Q G L
LPSOHPHQWDFLYQ VHUi GHO GHO YDORU WRWD O HEWWWILHP CRAARU R(\
IDFWRUHV HO DXPHQWR HQ HO YDORU WRWDREGBR\WRMGGDQHWGHDSR
&DEH DFODUDU TXH GH DFXHUGR FRQ OR HVWDEGHFLGR H@WO 'HF
(QWLGDGHV (VWDWDOHYV GHEHUIQ DSURSLDUGH 80O/ X SEIHR/ SHX ¥IN WYRL B IQR
OD GHXGD ODV SDUWLGDV QHFHVDULDV SDUD$6RUWXY DSIURBEDGRR DX
GHEHUi VHU WUDQVIHULGRY DQXDOPHQWH DO )&(( SDUD HQWHQGHUVH

*DUDQWtDYVY GH OD 1DFLYQ

'"HOWUR GH ORV SDVLYRV FRQWLQJHQWHY HVWi FRQWHPSODGR HO VLQ
GH FUpGLWR S~EOLFR HQ ODV FXDOHV HGFVW DG RVHVHMNIDPRPWAHQ SDVLY

FROWLQIJHQWH GH PP GHO 3,% FRUUHVSRQGBWHRWH D WUF
RSHUDFLRQHV GH FUpGLWR S~EOLFR JDUDQWL]DGDWNQRHQIWHYQWNWH
DO TXH VH HVWLPy SDUD HO 0)03 GH OD YLJHQFLD EHGHPFPH DD YDU

YHQFLPLHQWR GH VHLV RSHUDFLRQHV GH FUpQIRQRK \E -G DPRHPY YU HY R
GH 7UDQVSRUWH ODVLYR GHO 9DOOH GH $EXUUi XDGRBRBHUDFLYC
&RPHUFLDOL]DGRUD GH (QHUJtD GHO &DULEH 6 $ (63 UBFLYR 6GH (63
OD &RUSRUDFLYQ $XWyYyQRPD 5HJLRQDO GH &XQGL@IRDUED XKQD RSHU
\ XQD RSHUDFLYQ GHO 'HSDUWDPHQWR GH $QWLRUXISID UDXPDGWR.DHQRL

M HEUHWR GH GH GLFLHPEUH GH *3RVHPEBEHRHMWHD HFXBWHVXSXHVWR GH UHQWDV \
FDSLWDO \ HO SUHVXSXHVWR GH JDVWRYV SDUBDQOIN R NG Q FG B AVFLIHP BUHD G 6 H

% 5HVROXFLYQ GH 23RU OD FXDO VH HVWIDBE® HTHD GV YOHORRI®GRORQ GH SDVLYRV FRQ
MXGLFLDOHV \ SDUD HO FIiOFXOR GH ORV DERBWHW ®H QRY TR VBIHGRRBBWLYWDWDOHY SRU FR
SURFHVRV MXGLFLDOHYV TXH VH DGHODQWRQPH® \XQ BRMFBDYQ BHOFRIHVXSXHVWR *HQHUDO (
30 1 XPHUDOHYV \ GHO 'HFUHWR UHIHUHQFLDGR
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VH VXVFULELY XQD QXHYD RSHUDFLYQ JDUDQWL]DGD SRB OD 1DFLYy
D QRPEUH GH *(&(/&%$ 6 $ (63 FRUUHVSRQGLHQWH D XQHURKRHUDFLYQ G

/ID7DEOD SUHVHQWD HO YDORU GHO FRQWLQJHQWH GH ORV DxRV

TXH LQFOX\H FDGD XQD GH ODV HQWLGDGMHW FRBR UDIF ISRRISRUFLYQ GH
RSHUDFLRQHV TXH SUHVHQWD'® FRQ W BE HNWXQMND G H O GHO VHUYL
GHXGD \ ODV TXH WLHQHQ FREHUWXUDYV VR HJSXE N WR WMHOD &P IEUGHOF F
OD QRUPDWLYLGDG YLJHQWH 'HVGH HO VH YLHQH DBDGH]DQGR
PLJUDFLYQ GH XQD FREHUWXUD GHO GHO VHUYRBMR JDEODD B®DO D
FREHUWXUD VREUH HO WRWDO GH OD H[SRVL®LyQ PiV XQ PDUJHQ DGL

7DEOD &ROWLQIJHQWH SRU 2SHUDFLRQHV GH &UpGLWR 3~EOLFR

Contragarantias

Contragarantias con

Contingente _No. Np. cobertura al 120% del con cobertura
($MM) Entidades Operaciones Servicio de la deuda sobre el Monto
Expuesto (ME)
2023 1.803 15 39 16% 84%
2024 1.801 15 39 12% 88%
2025 1.479 13 34 11% 89%
JXHQWH 0+&3 + '*&371 6LVWHPD GH 'HXGD 3~EOLFD
1RWDYV 0( ORQWR HQ ([SRVLFLYQ FRUUHVISWDCGHVIHO-MDOOBORIBWREDSLYQ '*&371 GH

&RPR PHFDQLVPRV GH PLWLJDFLYQ \ FREHUWXUD GH ULHVJRV SDUD H
VH HQFXHQWUDQ ORVY FRODWHUDOHYVY R FRQWUDJDUDQWtDV TXH ODV H
IDYRU GH OD 1DFLyYyQ DVt FRPR ORV DSRUWHYV GH#D UFH.FHXUUMR & HD OH E& 1 U
GH HO )&(( SUHVHQWDED XQ VDOGR GH PP SRV BRIQFB SWRLGE® JD
FRQ XQ LQFUHPHQWR GHO IUHQWH DO PLVPR PHVY GHO DxR DQWHUL

7TDEOD 6DOGRV )RQGR GH &RQWLQJIJHQFLDV *+ 6 XEFXHQWD *DUDQWtDYV

6DOGR 00 9DULDFLYQ DQ

JXHQWH )LGXSUHYLVRUD *+ 6XEFXHQWD *DUDQWtDYV
1RWD 6DOGRV D IHEUHUR GH FDGD DxR

&DSLWDO ([LJLEOH SRU RUJDQLVPRVY 0OXOWLODWHUDOHYV

(O FDSLWDO H[LJLEOH VH FRQVWLWX\H FRPR XQD IRUPD GH FDSL)
RUJDQLVPRV PXOWLOBRH BIDV@DVILIXUD H[LVWH OD REOLJDFLYQ SRU S|
PLHPEURV GH KDFHU HIHFWLYR HO SDJR GH XQ LRFD®/RR PG G LIS M D
DFXHUGR \ VXMHWR D OD RFXUUHQFLD GH XQ ISRWQMNHRABKHSFKROQD
FDSLWDOL]DFLYQ DGLFLRQDO GH WDOHV HQMLIS®BFGWHY G X®ML B RQ HR) \
$VDPEOHDV GH *REHUQDGRUHV GH HVWRV HVSDFLRV PXOWLODWHUDO!

1 gRODWHUDOHVY TXH ODV HQWLGDGHV GHX@RARIN GHH EHQ IPEQY@ LWBUD DHVSDOGDU XQ
LQFXPSOLPLHQWR GH SDJR GH OD GHXGD JDUDQWL]DGD

2 6HJ~Q OD 5HVROXFLYQ GH GH OD '*&Q7HAR OWDHNSRYEHALYPO VDOGR GH FDSLWDO \ FRC
DGLFLRQDO VH REWLHQH XQ R XQ GHHQDBLIHOBRLEHYQWGSHS GH FRQWUDJDUDQWtD FRQYV
GH OD 1DFLyQ
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&RQ XQD SUREDELOLGDG3¥SHGSpUGLG®MD\RU D OD GH TXH IXH GH
VH HVWLPD XQ SDVLYR FRQWLQJHQWH GH PP SDUWIHO

3,% VXSHULRU DO YDORU GH (O PRRWR HQ H[SRVLFLYQ SDUD OD ¢

YLIJHQFLD ILVFDO VH XELFD HQ 86" PLOORQHVHQQ B HRRWW DI W H

LQFUHPHQWY PP DO SDVDU GH PP HQ D PP HQ

LQFUHPHQWR TXH VH H[SOLFD IXQGDPHQWDOPHQWH SRARDPBPLEBHSUHFLI

/IDTDEOD SUHVHQWD ORV PRQWRV HQ H[SRVLFLYQ SRU RUSIDRUMPRY D
GH HVRV PRQWRV HQ HO WRWDO GH OD H[SRVLFLYQ \ FRPR SRUFHQWD

7DEOD &DSLWDO ([LJLEOH ORQWRYV HQ ([SRVLFLyQ SRU 2UJDQLVPRYV

BID 5.147 21.580 77,8
BIRF 1.323 5.546 20 0 0 3
BCIE, BDC, CAF 145 608

YXHQWH 0+&3 + *&371
&RQ 750 GHO GH PDU]R GH

ObSD GH ULHVJRV ILVFDOHYV

(VWD VHFFLYQ DQDOL]D OD HYROXFLYQ \ HO FRPSRUWDPLHQWR GH OR\
HQIUHQWD HO *RELHUQR3QDF LHRAXDO VH UHDOL]D XQ DQiOLVLV GH ODV
ODV SUR\HFFLRQHV ILVFDOHV VH GHILQHQ LQGLFDGIRBEBQ BRVYHOGH L
PHGLGDV GH PLWLJDFLYQ (O REMHWLYR HV FRTXHNSMNUB LX\D PID-SIDO G HD

PRQLWRUHR \ HYWDEOH]FD PHFDQLVPRYV GH KXDWLPDM.HYQLDOQW]® LD QH
FROWLQJHQFLDV ILVFDOHYV

(Q HVYWH VHQWIZ®EODD SUHVHQWD XQ DQiOLVLVY GH ODV GHVYLDFLR
SUR\HFFLYQ GH ODV YDULDEGHVHMWVEBQFMHMW TXH HO EDODQFH SULPI
LQJUHVRV WULEXWDULRY VRQ ODV YDULDEGKVRX H I XSHOROY ¥ WIRKR RD
PXHVWUD DQDOL]DGD (Q SDUWLFXODU SDUD ORV SHUH@REAPW WQ VH
WpUPLQRVY DEVROXWRY HQWUH HO EDODQF HE\SHUWPDGE R RT % H FD\W F MHDQGEFRH

GHVYLDFLRQHV HVWIiQGDU \ HQ HO FDVR GH ORVGLOHUHYRLVD WL
FRUUHVSRQGH D GHVYLDFLRQHV HVWiQGDU

M 7JHQLHQGR HQ FXHQWD TXH HO %,' HV HO 2UJD QR RR RX®MQLFLDWHIQ H® FRGLADDO H[LJLEOH
WRPD pVWH FRPR EDVH SDUD GHILQLU OB HS WARPDEHO L\® R'® DU IGIH IF®S LWDOL]DFLRQHYV HIH
HO LQLFLR GHO FRQYHQLR FRQ HVWH RUJDDFIWRRO WHRDMEOGRHBOERHQWD HO WRWDO GH Dx
HQ HVH ODSVR $GHPiV VH VXDYL]D OD SURENESDEWDGFRPXHRVEURRQVBQ SRU FDSLWDO HJ

ORV SUY[LPRYV DxRV FRQ GLFKD HQWLGDG $RPSDERPHQYRAMH @HR STHIRWSHEWDGRY HQWRQFH
DSOLFD HVWH DMXVWH
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7TDEOD $QiOLVLY GH GHVYLDFLRQHV DEVROXWDV HQ OD SUR\HFFL!
ILVFDOHV 'HVYLDFLRQHV HVWIiQGDU

___
Balance total

Balance primario 0,4

Ingresos totales 0,3 : 1,4
Ingresos tributarios 0,5

Ingresos no tributarios
Gastos totales

Deuda neta 0,3 0,6 0,8
Brent 0,4 0,7 0,6
OD\RU GHVYLEL OHQRU GHVYL

JXHQWH &iOFXORV '*30 + 0+&3

(O DQiOLVLY GHO VLJQR GH ODV GHVYLDFLRQHV SHUPLWI® VGHINQR/LILFD
HQ ODV SUR\HFFLRQHV ILVEFDOHVY UHYHODQGR VL WLHQGHQ D VREUH|
ORV UHVXOWDGRYV HYSHED®RVSUHVHQWD XQ UHVXPHQ GH HVWDV GHYV
GHVWDFDQGR TXH ORV PD\RUHV HUURUHV GH H\HOLE DB DYXF M BRPFHIQ
(Q SDUWLFXODU VH HYLGHQFLD XQ VHVJR REWURPHEDR\BQ XI® O RV XHU
DxR GH SUR\HFFLYyQ W PXHVWUDQ TXH HO EDODREUWHH 8V WALIPWDLLRY/ KV IHH
DSUR[LPDGDPHQWH GHVYLDFLRQHV HVWiQGDU IUHgWBHYDGR DORU H

7DEOD $QiOLVLY GH GHVYLDFLRQHV HQ OD SUR\HFFLYyQ GH YDUL
'"HVYLDFLRQHV HVWiQGDU

Concepto __
Balance total -0,7 -0 9
Balance primario -0,2 _
Ingresos totales -0,2 -0,5 -0,4
Ingresos tributarios -0,8 -1,0

Ingresos no tributarios
Gastos totales

Deuda neta
Brent 0,0 -0,3 0,1
OD\RU GHVYLEL OHQRU GHVYL

JXHQWH &iOFXORV '*30 + 0+&3

(Q HVWH VHQWLGR FRQVLGHUDQGR OD H[LVWHQFLD GHO VHVJR HC
EDODQFH SULPDULR \ HO QLYHO GH LQJUHVRV WULEXWDULRV H[LVWH
OD SURJUDPDFLYQ ILVFDQQGHWOWWH & HQWLGR HV QHFHVDULR GHWHUPL
GH HYDOXDFLYyQ GH ULHVJRV TXH UHFRJH ODV GDWDMQIWDYV ORINWH.J
HVFHQDULRY SUHYLDPHQWH SUHVHQWDGRV (Q HVWBFUDSFUIRD VH
FRQVHFXHQFLD \ FRVWR GH FDGD XQR GH HVWRYV UQBVHRWH @HGDRGR C
GH PLWLJDFLYQ
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7DEOD

Tipo de riesgo

Macroeconémico -
Fiscal

Especifico  +Pasivo
directos no explicitos

Especifico - Pasivos
contingentes

JXHQWH &iOFXORV

Categoria

Profundizacién de las
tensiones comerciales a
nivel global

(4.12)

Precios del barril de
petréleo Brent
(4.1.2)

Remesas
(4.12)

Tasa de cambio
(41.2)

Actividad econémica
(4.1.2)

Balance primario
(4.1.42)

No materializacion de la
reforma del gasto

Pasivo pensional
(421.1)

Cesantias retroactivas
(4.2.1.2)
Asociaciones Publico-
Privadas (APP)
(4.2.2.1)

FNG

(4.2.2.2)

Desastres
(4.2.23)

Sentencias y
conciliaciones Seccién
(4.2.2.4)

Garantias de la Nacién
(4.2.25)

Capital exigible
(4226 )

'*30 £ 0+&3

ObwuUL] GH ULHVJRV ILVFDOHYV

Consecuencia/Costo

Mayor depreciacion y presion
inflacionaria genera un
aumento del stock de deuda
equivalente a 0,3pp del PIB
en 2025y 0,5pp en 2026
Mayores precios del Brent
generan una disminucion del
stock de deuda equivalente a
0,2pp del PIB en 2025y
2026

Menores remesas generan un
aumento del stock de deuda
equivalente a 0,1pp del PIB
en 2025y 0,2pp en 2026
Aumento de $100 en la TRM
genera crecimiento de 0,48 y
0,5pp en la deuda neta de
2025 y 2026 respectivamente
Mayor crecimiento del PIB
tendencial genera una
correccion de la deuda de
mediano plazo de 4,8pp
Balance primario en
promedio histérico (-0,09%
del PIB) genera un aumento
del stock de la deuda neta
que llegaria a 79,8% en 2036
Balance primario equivalente
al maximo superavit de la
historia (1,0% del PIB)
genera una disminucién del
stock de la deuda neta que
llegaria a 52,5% en 2036
-2,2% del PIB anual
promedio para las vigencias
2027-2036

121,6% del PIB en 2025

$4,74 billones al 31 de
diciembre de 2024

$28,5 billones entre 2025 y
2036

$3,1 billones entre 2025 y
2027
$77,5 billones para el 2025

$23,9 billones entre 2025 y
2031

$1,48 billones en 2025

$3,78 hillones de 2025

Medidas de
Mitigacion

Estrategia de gestion de
la deuda

Plan de reactivacion
econémica

Regla fiscal y
fortalecimiento de la
institucionalidad

Busqueda de nuevas
fuentes de financiacion

Fondo de Garantia de
Pension Minima por
2,7% del PIB
Asignaciones
presupuestales

Fondo de Contingencias
de las Entidades
Estatales

$2,94 billones de
recursos propios
Crédito contingente
(CATDDO) con el Banco
Mundial

Fondo de Contingencias
de las Entidades
Estatales por $7,13
billones

Fondo de Contingencias
de las Entidades
Estatales por $616 mil
millones

N/A
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$SpQGLFH ‘"HWDOOHV GH ODV HVWLPD
VHFWRU S~EOLFR

(Q HYWH DSpPpQGLFH VH H[SRQHQ ODV H[SOLFDFLRQHV GH OBV HVWLP
ORV VXEVHFWRUHV TXH FRQIRUPDQ HO *RELHUQR *HQHUDO ** HO 6
JLODQFLHUR 631) \ HO 6HFWRU 3~EOLFR )3QNQALAXOD UBHQWH VH DE
FRQ PD\RU GHWDOOH ODV SUR\HFFLRQHV SURSRUFLRB® DB/DWHHI 0BRY FL
GHWDOODQGR ORV UHVXOWDGRYV ILVFDOHV GH *R BLHHW QRY &DQaHLD/MDU D.C
DVt FRPR ORV QLYHOHV GH 5HJLRQDOHV \ /RFDOGRLQE VM UBBOLFR QI
&HQWUDOHYV \ HO 6LVWHPD *HQHUDO GH 5HJDOtDW WAPIDEALpRQ MY GHR
BHIJXULGDG 6RFLDO GLYLGLGDV HQWUH 6DOXG \ 3SHYDBNVRRHEOLARQWF
WDQWR D QLYHO QDFLRQDO FRPR ORFDO

$ *RELHUQR &HQWUDO

6H SUR\HFWD TXH HO *RELHUQR%® MHQUDXQF&EDODQFH GHILFLWDULR Gt
GHO 3,% HQ \ GH GHO 3,% HQ SDUD O XI®IR/ H\HQDXQ GlpILFLW
SURPHGLR GH GHO 3,% HQ HO PHGBEHQRHISDOYRD TXH HVWH UHVXO!
H[SOLFD SULQFLSDOPHQWH SRU HO FRPSRUWR®DWQWHRQ®HO O*RELS& U
GRQGH VX FRUUHFFLYQ HQ ODV SUY[LPDV YLJHQFLDV DMXVWDUi G
(VSHFtILFDPHQWH HO *1& SUHVHQWD XQD PHMRHUDLBHKSH SS HQWUH HO
GHO 3,% \ HO SURPHGLR GH \ GHO 3,%l0PHVQWRUGM TX
1ILYHO &HQWUDO SUHVHQWD XQD GHVPHMRUD GHHO $% IDRH |$ DSWIUL RSGIR
D XQ EDODQFH QHXWUDO HQ HO KRQL]JRQWH GH SUR\HFFLYy

*UIilILFR $ %DODQFH GHO *RELHUQR &HQWUDO GHO 3,%

0,0 0,0 0,0 0,0 0,0

03 01 00

| 0,0

-7,1

2024 2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032* 2033* 20 34* 2035* 2036*

mmmm Gobierno Nacional Central mmm Resto del Nivel Central Balance Total

JXHQWH &IiOFXORV '*30 £ 0+&3
1RWD &LIUDV SUR\HFWDGDYV

4 (O *RELHUQR &HQWUDO LQFOX\H HO *RELHUQ B H\DW RR®HD® BHGWUDHQWUH O HVWH ~OWLPR
SRU ORV HVYWDEOHFLPLHQWRY S~EOLFRV GG (R/\WDHEQ QO BPIER QO @G HHDUHRFQRBR GH ORV &RPEXVW
HO )RQGR QDFLRQDO SDUD HO '"HVDUUROQR'(GH OB QOQIRPGR WDRERMXDO® GHO &DIp )1&
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$ 5HVWR GHO *RELHUQR &HQWUDO

3DUD ODV HQWLGDGHV \ IRQGRV GHO *& GLIHUHQW H3L DPLIEX Py BUH Y|
LQLFLDO GHO EDODQFH ILVFDO SDVDQGR GH XQ VXSHUIYLW XKQ GH
GpILFLW GH GHO 3,% HQQ WRGR FDVR D SDUWLU GH VH SUR\
UHFXSHUDFLYQ JUDGXDO FRQ XQ VXSHUIYLW GHYV GH H®VBD% LHOQ]DU VI
HQ XQ EDODQFH ILVFDO QHXWUR HQ HO PHGADRIRRSOBRR F RONVRDHE MWD B |
HVSHUDGD GH ORV HVWDEOHFLPLHQWRYV S~EOLFRV FGBHOPHHRQWBHQ (
PDQWHQGUIQ XQ GpILFLW GH GHO 3,% SDUD U(ADW 19 RIUH W ) OMDDGERR
D OD UHGXFFLYQ GH ODV WUDQVIHUHQFLDV GHO *D& DWIWDX$WDQUL D$S1D F
\ DO ,QVWLWXWR 1DFLRQDO GH 9tDV ,19,$6 FRPR FRQWRIFXHQF
SUHVXSXHVWDO GH HVH DxR TXH HQ WRGR FDVRDW HIXHALHQ FILHDWL V T)XM
HQ HO DJUHJDGR UHVXOWD QHXWUR SDUDVDUARE GHUW B DEHQ WWIDQFD D \
HO *1& \ HO UHVWR GHO QLYHO FHQWUDO 51&yQ\ GRWRWURJDHY R \G G\
OD $JHQFLD 1DFLRQDO GH +LGURFDUEXURV $1+ DHQ DOE@HID AR®D GOV
SUHFLRV LQWHUQDFLRQDOHY GHO FUXGR TXH DIARR®WPP HER\W RIXWMR G
UHFDXGD OD HQWLGDG $0 PHGLDQR SOD]R HVWRMYBIHGERV DV ORYV QR
HWDEOHFLPLHQWRY D XQ EDODQFH QHXWUR 3RU VX @ BWWH HFQRRQG
GH ORV &RPEXVWLEOHV )(3& UHGXFLUtD VX VWSHR YAK QDVE B G XFER R
SUR\HFWDGD HQ HO GLIHUHQFLDO GH FRPSHQVDFLYBQEHDY¥&EBZH HQ
UHFLELUtD HO )RQGR SDUD VDOGDU ODV REOLHDEPBQHWIFRRUBR VG H
FRPEXVWLEOHV OtTXLGRV

*UIilILFR $ %»DODQFH GHO 5HVWR GHO 1LYHO &HQWUDO GHO 3,%
A. RNC 2024-2027* B. Promedio RNC 2028-2036*

-
e E
e [=070=
|
]
2024 2025* 2026* 2027*
I FEPC mm FONDES

m— FNC Establecimientos Publicos

Resto del Nivel Central B Establecimientos Publicos EFNC FONDES

JXHQWH &IiOFXORV '*30 £+ 0+&3
1RWD &LIUDV SUR\HFWDGDYV

(Q HO HVFHQDULR ILVFDO SUR\HFWDGR VH HVWLPD TXH HO )(3& UHGX
VX VXSHUIYLW GH FDMD SDVDQGR GH GHO 3,% HQ \ D HQ
UHVSHFWLYDPHMQWMHHUHVXOWDGR REHGHFHUiIi D OD FRUUHFFLYQ SUR\H
JRQGR GHULYDGD GH OD UHGXFFLYQ HQ ROVRYUGLA HR\H Q © MCHAHOWD A RR\QUIHO «
SUHFLRV ORFDOHY GHO $&30 OR TXH SHUPLWLUQMXOWEDQ]D U XQWILOO ¢
$VLPLVPR VH SUHYp HO SDJR RSRUWXQR GH ODVUREOMJIDFLR(
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LPSRUWDGRUHY GH FRPEXVWLEOHY OtTXLGRV FRORXDXHHHNLIRERQEPR G
HO FRPSURPLVR \ OD UHVSRQVDELOLGDG DVXPLGRY B UOOD DIBDWWLXyPIL
GHO )(3& $GLFLRQDOPHQWH HO *RELHUQR HVWi FRPSORIPHW WDR IFyRD |
GH HVWUDWHJLDV \ PHFDQLVPRYV GLIHUHQFLBEQWWY GRIVHYRUD E UQ Q]BLFELLYR
HILFLHQFLD \ SURJUHVLYLGDG WDO FRPR HVWDE®HFRQBOQRUP BWLY
PLWLJDU ODV SUHVLRQHV ILVFDOHY TXH HVWH JRQGR LPSRQH VREUH |

$ 5HILRQDOHV \ ORFDOHYV

3DUD OD YLJHQFLD VH FRQWHPSOD TXH HO VXEVHFWROH®H 5HJLF
5/ SUHVHQWH XQ GHWHULRUR HQ VX EDODQFH FRPR SRUFHQWDMH GF
DO (VWR GHELGR DO GpILFLW LGHQWLILFDGR WDQWRRPR $HZPLQL VYV
HO 6LVWHPD *HQHUDO GH 5HJDOtDV 6*5 (VSHFtILKFFHQWBHVH HYSHU
GHO 3,% GRQGH $GPLQLVWUDFLRQHV &HQWUDOHW W HERQHXQM®D\RU
GLVPLQXFLYQ GH SS GHO 3,% DXQDGR DO EDODQFH GH 6*5 SS PHC

/R DQWHULRU H[SOLFDGR SULQFLSDOPHQWH SRU XQD PD\RU
$GPLQLVWUDFLRQHY &HQWUDOHV SRU VHU HO VHJXQGR DXROGHO JRI
DGHPiV GH XQRV PHQRUHV LQJUHVRV GHO 6*5 SRU PHQRUHVGSIUHFLRV
FRPPRGLWLHNHO FDVR GH $GPLQLVWUDFLRQHV &HQWUDOHVFIMM HYLG
DOLQHDGR FRQ XQ DXPHQWR WDQWR HQ HO DmVWRWRFUMROWARPRDG R
XQDV PD\RUHV WUDQVIHUHQFLDV H LQFUHPHG®B Y WIOO DIVQ D@WH D GIDR/Q
GHXGD \ YLIJHQFLDV IXWXUDV 3RU VX SDUWH H®@RBY RFDYGRODER SRQ
XQ PHQRU UHFDXGR GH OD $1+ \ GH OD $JHQFLD 1DFRR@RY GBHQ@RQHWUV D
SUHFLRV \ SURGXFFLYQ GH SHWUYOHR \ FDUEYQ SDUX¥QDOPHI@RH FR
HMHFXFLYQ SRU VHU HO SULPHU DxR GHO ELHRILR SUHVXSXHWWWDO G
GpILFLW GH GHO 3,% HQ VH PDQWLHQH HQ HO

*UilILFR $ %DODQFH 5HILRQDOHV \ /RFDOHV GHO 3,%

/ ; - o
i o1 J1°° oz
0.1 o1/
B

2024  2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032* 2033* 20 34* 2035* 2036*

mmmm Admon. centrales mmmm Resto del nivel regional y local Regionales y locales

JXHQWH &IiOFXORV '*30 £ 0+&3
1RWD &LIUDV SUR\HFWDGDYV

5 $UWtFXOR GH OD /H\ GH 33R1$ IHEOH AKX GOMHQHIDFLRQDO GH 'HVDRIRRPER D
SRWHQFLD 0XQGLDO GH OD 9LGD"
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/IDV $GPLQLVWUDFLRQHV &HQWUDOHV HQ FADQWH®IDQRQSURERUIYLWYV
FRQVWDQWHY GHVGH HO GHELGR DRWDJBVQIRYFDHAH)PHUVLYQ \ HO F
SROtWLFR DFRPSDXxDGR GH XQ LQFUHPHQWRW\V\@UNHAWRWY F& U LHQWH\
LQFUHPHQWR HQ ORV LQJUHVRV VHHB[S6WRD UHDLWODWIRES R U)XGH
DXPHQWDUi ODV WUDQVIHUHQFLDV G H® WY AMHFF FRQHWDBO*3BHFRPR S
IRUWDOHFLPLHQWR GHO VLVWHPE/WR LEXWILLPLR. RDW HQMD &R FIRIOGLIHUH Q
FRPR OD DFWXDOL]DFLYQ FDWDVWWD S URSN R H0ARHDQ RRUT XWRP &8 PHFDQLVP
FRPR OD FRQWULEXFLYQ SRU YDOQWHQDFQXYYBDUDNIWUBRNFLMUHQFLD GH
FRQVWUXFFLYQ R DSURYHFKDPLHQWR SFEQYFRFR6GE HPEBDFR HVWR OC
ILQDQFLDU XQ PD\RU QLYHO GH JDVWRWRRHVOWD UXH SDUFHDOPHQWH FRF
XELFDQGR HO EDODQFH HQ XQ SURPBENRIEHO GO 3,%

(Q HIHFWR VL ELHQ HO $FWR /HIJLVODQ@EYRPH@MDUi QRV LQJUHVRV S
WUDQVIHUHQFLDV GHVGH HO HVWH FLIGRMHRQ WHH FIRISTHQ VDGR SRU
UHVSHFWLYD /H\ GH &RPBHWBQBXPWQWR JUDGXDO GH OD SDUWLFLS]
(QWLGDGHVY 7THUULWRULDOHV (7 GHRUWURQE@WHORIH, QDUHI/RWQ ,&1 KDV)
HQ LPSOLFDUtD XQDV WUDQVIHGHQF*BVIRB LISFLRIIR-DW tDQ DO DO]D |
GHO VXEVHFWRU SXHV ORV LQJUHYVRAL DWR &/MD\OHM B@ & M XRQSWRBHGLR G
GHO 3,% HQWUH D GHO 3,% HQWSXH) DV HVWH DFWR OHJLVOD!
DFRPSDXDGR GH XQD /H\ GH &RPSHWHQELPN\RXHY HERPSHWHQFLDV D

UHJLRQHV ILQDQFLDGDV FRQ HO QXBYQR WPRQWWR Y HU tDV WD ®PHMDGR XQ .
LQYHUVLYQ VRFLDO VXSHULRU FRWRW HIGR HWRNE LDMVERCGRWBH XQ GH
SURPHGLR D GHO 3,% SDUDSK®D]|RHGLDQR

(Q ODV SUY[LPDV YLJHQFLDV WDPELpPQ VH H\DSMIMDQ@EDFDSHWDO VLJIXLH
OD GLQiPLFD GH ORV DxRV DQWHULRUH\GKDSWD/ QRUFDUIL]DUVH GHVGH
(Q ORV ~OWLPRV DXxRV VH KDQ HYLGW QPVIWGRY XGHRV PLHHEVHYQ SX|
SURPHGLR GHO SHULRGR JXEHUQDPH@MBDUHFLPLHQW®R REXDO GH IUHC
SHULRGR \ GH IUHQWH D® (VWR VH KD ILQDQFLDGR WDQWR F
FRPR FRQ YLJHQFLDV IXWXUDV (Q SIHHMGLFXDDVYHROGR/R@BXPHQWR Gt
DO SDVDU GH GHO 3,% KDVWD GIH@R H@® HQ TXH HO GH ODV |
UHSRUWDURQ DOJ~Q QLYHO3®HS$NQBEKDPQAB FWRWLGDG GH DFWRV DGP
TXH YLDELOL]DQ ODV YLJHQFLDV IRWRODSDKDU GHUHREQWDGROLFLWDGH
(7 D HQ VROLFLWDGRWVWSRIH SUR\HFWD TXH HVWH JDVWR DXPHQV
GHO 3,% HQ SDUD QRUPDOL]DUVHHHSOLFD GIR MWDXO/WH HQ HO ED(
HVWH DxR (VWR VH YH UHIOHMD GR RVGR K1 @ HRGHOGHHCP HROEX HUQR *HQH |
YLJHQFLDV KDVWD SDUD FRPHQ]DALXQW H/ HQGDMRE AWK LHQWHY SHU
DKt HQ DGHODQWH VH HVWLPD TXH HNWH QXEURDPH PWEWMNRDEOH HQ
VLPLODU DO KLVWYULFR WHQLHQRIRFWRFXHDPWDE AXIGBRQYBWUVLYQ GH DI
ORV SODQHV GH GHVDUUROOR \D i) KDER iDRQWHOR L)RWRIUL®U OD PD\R!
HQ HMHFXFLYQ VH GDUi HQ HO JDVWRS 6 H QXB@ EIVR QO PLRFL\D R

36 3RU HO FXDO VH IRUWDOHFH OD DXWRQRPLY\WHLW/RY HEOQWDLBHRWRWH PRGLILFD HO DUV
GH OD &RQVWLWXFLYQ 3ROtWLFD \ VHHKBLFWDQ RWUDV GLVSRVLFLRQ

37 6HFFLYyQ 9 GH OD /H\ GH + 30DQ 1DFORADO GH &RWIRPERD 3RWHQFLDO 0XQGLDO G
9LGD

38 $UWtFXOR GHO $FWR /HIJLVODWLYR GH

39 ' UHFFLYQ *HQHUDO GH $SR\R )LVFDO D GQ) RWPMHOGHH 9 UD BMIROULLA O

30 "L UHFFLYQ *HQHUDO GH $SR\R )LVFDO EX REP HQAWHL GIXGHV 3FHUULWRULDOHYV

% 'l UHFFLYQ *HQHUDO GH $SR\R )LVFDO JXNWRYBBVGEH IOIDWQ FQWYGDGHY 7THUULWRULDOH
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5HVSHFWR DO UHVWR GHO QLYHO UHJLRQDO \ ORFDO VX GLQIiPLFD HV
HO FRPSRUWDPLHQWR GHO 6LVWHPD *HQHUDO GH 5HJDOtDV 6*5 HV
GXUDQWH ORV SULPHURV DxRV GH SUR\HFFLYQ SDUD OXHJR HVWI
HTXLOLEULR ILVFDO D PHG(Q® GRJLSFOHJR LQVWDQFLD VH DQWLFLSD »
UHOHYDQWH HQ ORV LQJUHVRV FRUULHQW H\D GH SORW D/FHLRYT) GHHUU WD & §
QDWXUDOHV QR UHQRYDEOHV SULQFLSDOPHQW H BRELY § REXFHBOWRH GHHC

\ $ SDUWLU GH VH SUR\HFWD XQD UHFXSHUDFL®Q QRPLC
PHGLDQR SOD]JR LPSXOVDGR SRU XQ LQFUHPH®WR) WA UQD FL5RQD @ OG
SHWUYOHR VLQ HPEDUJR SDUD HO ORV DDQOBM VR B & HWVH RERVUHILDADL ¢
(Q SURPHGLR ORV LQJUHVRV UHSUHVHQWDQ HO HEQH © R3Q W UHDQWMU-H
GHO GHO 3,% SURPHGLR HVWLPDGR HQWUH HO H \HO 3R L
FRPSRUWDPLHQWR GH ORV JDVWRV GHO 6*5 VH ®BQINGRMG G H0UD ®IW HQ
SHULRGR D FRQ XQ SURPHGLR HVWLPDGR GH TXHGH® 3H® PLH
PHGLDQR SOD]JR HQWUH \ VH SUR\HFWD XQBJDEGRFBLYQ JUD
SURPHGLR GH GHO 3,% (VWD WUD\HFWR U IXF IMH MV %/ R\ FIBF VWRV O

LQYHUVLYQ VXMHWRY D OD HYROXFLYyQ GHO UHFDXGR GH UHI®OtDV O
ORV UHFXUVRV DGLFLRQDOHY HVWLPDGRV MQ YO PBWFR G HY t$FRMR/H.
HO IRUWDOHFLPLHQWR GHO JDVWR GH FDSLWDOGHRW SDUWH GH ORV F

$ 6HIXULGDG 6RFLDO
$O FLHUUH GH HO EDODQFH GHO VHFWRU GH 6HJXULGDGR6RFLDO \
DO GHO 3, % OR TXH UHIOHMDUtD XQ DXPHQWR GH S\ IUHQW

UHJLVWUDGR HO DxR (MQWBWWRBXODU VH SUHYp TXH ORV LQJUHVRYV
VXEVHFWRU GH SHQVLRQHV DXPHQWHQ HQ SS GHWL @D HD VARHF LD (
&ROSHQVLRQHV \ HO )RQGR GH $KRUUR GHO 3LQULY D&GRYW GHE OWL Y
LPSOHPHQWDFLYQ GH OD 5HIRUPD 3HQVLRQDO /HWDGRNXSHUDWWH QB
UHGXFFLYQ HQ ORV LQJUHVRV ILQD&FLBUEYGRHD UREVHFIWHEWDWLYI
GLVPLQXFLYQ HQ ODV WDVDV GH LQWHUpVGGEHDOIJPNWRD R WHRIL \HOUO D
DXPHQWR GH SS HQ UHVSXHVWD DO LPSDFW@®LEROVB EXM VO \G R 6 WIDGIXT
SHQVLRQDOHV \ DO FUHFLPLHQWR GH OD SREODFLYQVNIH@WIRQEQGBLBD
GH OD 1DFLyQ DXPHQWDUtDQ HQ SS GHO 3,% FR®@DWOPBWRRIHNW LW F
QHFHVLGDGHV GH ILQDQFLDFLYQ GHO VLVWHPD

3RU vX SDUWH OD UHIRUPD SHQVLRQDO GHWIHIRODBD HOOODRQYBEOFLY
GHO &DStWXOR FDPELDUtD UDGLFDOPHQWH HO FRPSRUWDPLHQWR

&ROSHQVLRPHWH\ GH HVWDEOHFH XQ VLVWHPD GH SLODUHV T
GHVGH HO GH MXOLR GH ODV FRWL]DFLRQHV GH WRIKBRNOO®RN DIL!
SHQVLRQHV [H\ GH KDVWD 60/09 HQ HO &RPSR®HOQWH GH

DGPLQLVWUDGR SRU &ROSHQVLRQHV 'DGR TXH BEPILPHG I ® BK UU®LD
,QGLYLGXDO FRQ 6ROLGDULGDG 5%$,6 FRWL]D SRU GHEHDMRR®IERIVH X
GH $KRUUR GHO 3LODU &RQWULEXWLYR )$3& YFRBQH W RRE MHRXLIRR G |
HYLWDU HIHFWRV QHJDWLYRV VREUH HO IORMRV@H DRA®GR RJBFLE DU P
UHFXUVRV SURYHQLHQWHY GH ORV FXDWUR W H®RNUGH XDV O B3GR DG/Ht

DVt FRPR OD GLIHUHQFLD HQWUH ORV LQJUHRVRIHGRURPRIW L] DHQ F
SDUIPHWUR GHILQLGR SRU OD /H\

%2 (VSHFLDOPHQWH HQ HO )RQGR 1DFLRQDO GH 3HQWRIIDHOMHGRQERY IO WDRGDGWYD7BH ULHD V Ly (
0tQLPD
% $GHPiV GH UHFLELU OD FRWL]DFLYQ GH VROQGPHUBGDG IBW\W DIEWMFXEOR HQ HO
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$ GLIHUHQFLD GH OD DFWXDOL]DFLYQ GHO 30DQ )LQDQFLHUR SUHVHC
SUR\HFFLRQHV LQFOXLGDV HQ HVWH 0)03 LQFRUSRUD @ DVY$3R GHQW
GH VHIJXLPLHQWR*|IL¥RDOOR TXH VXV UHFXUVRV VH FRQWDELOL]DQ D
SDUWH GHO VXEVHFWRU GH3BWmMVLRQBIRY GRV WLSRV GH LQJUHVRYV

FRWL]DFLRQHV \ WUDVODGRY UHSUHVHQWDUtDQ D3S®R[ERDBBDWPH QWH
PXHVWUD H@QiIIHPR 'H HVWH PRGR ORV WUDVODGRV TXH HQ HO 30DQ
LQFOXtDQ HQ HO VHIXLPLHQWR ILVFDO DO GHMDU GH VHWHSHDOLELGF
DKRUD HQ HO EDODQFH GHO VXEVHFWRU GH SHQVLRQHAM) UHSUH
VLIQLILFDWLYD GH ORV UHFXUVRV JHQHUDGRV SR IO %HFRWUPWLD GH Q
BHIJXULGDG 6RFLDO 'H HVWD IRUPD DO VXPDUVH DVOFRORVQIKMFHYRWRNQ
GHO QXHYR VLVWHPD GH SHQVLRQHV 2VLQ FRQVD®HWE 5 MRNVUUMQtBHQ

UHSUHVHQWDU HO DO *UilGAR 3,%

(Q FXDQWR D ORV JDVWRV GHO VXEVHFWRU HO LQFUHPHQWR VH GHE
DXPHQWR HQ HO JDVWR GH &ROSHQVLRQHYV SS HO )XH85]D SS \
3~EOLFD SS(VWRV FUHFLPLHQWRY UHVSRQGHQ SRU XQ ODGR D¢

PtQLPR HQ HO UpJLPHQ RUGLQDULR D OD L5 BFOW U tH WG Bl E GHAVFSLHBAL E
\ DO LQFUHPHQWR HQ HO Q~PHUR GH SHQVLR@HRQHKY HHOV WHV ROGH. MR (
H[SOLFD SRU GRV IDFWRUHV L HO LQJUHVR GHOQU pl¥MF\H @ HIXH QB L/BIV |

GH HV GHFLU DILOLDGRV GHO UpJLPHQ GH R@Q DDPVR ERWUWKH B3 C
GH WUDVODGR GHO 5pJLPHQ GH $KRUUR ,QGLYLGXDO Q@ HRULEDULGL
OHGLD 530 \LL HO UHFRQRFLPLHQWR GH ODV QSGIOBD\SHBVOMD FH R Q

GH TXH LQFOX\HQ OD SUHVWDFLYQ DQWLFLSDGBO\ MDD WHQ
BHPLFRQWULEXWLYR (Q FRQWUDSDUWH HO )RQBR3IGH 3HRYLRQHV 3
(FRSHWURO SS \ HO )RQGR 1DFLRQDO GH 3HQVLR@QHVRGHD OBV
)213(7 SS SUHVHQWDUtDQ UHGXFFLRQHV HDXMXREWGBPNQHDBQI
PDUFKLWDPLHQWR GHO JDVWR HQ SHQVLRQHVG QR0 FHDV R VGHR® GHL B( T
DFWXDOL]DFLYQ GHO FiOFXOR DFWXDULDO GHO SDVLYR SHQVLRQDO W

3RU VX SDUWH HO FUHFLPLHQWR HQ ORV JDVWRV GHO VXEVHFWR
HVWLPDGR HQ XOQ QRPLQDO UHVSRQGH SULQFLSDOPHQWH D
GHULYDGDV GHO DVHJXUDPLHQW®RRHQH/ DXAGDPHQWD HQ HO DXPHQWR
GH OD 8QLGDG GH 3DJR SRU &DSLWD®¥LyGQGHBB&WDBER SRU HO OLQLVWI
6DOXG \ 3URWHFFLYQ 6RFLDO \ HO UHFRQRFLHLPRW R(@ HF XSIUHW R SDX®H \
)20$* VH HVSHUD XQD UHGXFFLYQ HQ HO JDVWR DPBRLIBGID D X
LPSOHPHQWDFLYQ GHO QXHYR PRGHOR GH VDOX® BPGRITXH HHFRP
HVSHUDUtD XQD GLVPLQXFLYQ HQ OD FDQWLGRG I6¥HHRRWRY WDIBWR YW\ GBHD
LPSOHPHQWDFLYQ GH DFXHUGRV WDULIDULRVHTOX B DFVR\QRV U H B X\ WilD B RU
$KRUD HQ UHODFLYQ FRQ ODV IXHQWHYV G HOHMDWHIVRQ H Q FAXHER/HHE W
GH SS GHO 3,% QRPLQDO (VWH OHYH FUHOERBPQWRQWHHHBOL
XQ DXPHQWR QRPLQDO GHO HQ ORV DSRUWHDN B HXODPLIHRLW® 5 DBUHL
HQ ORV LQJUHVRV WULEXWDULRV

2 (Q OtQHD FRQ OD GHFLVLYQ GHO &21),6 GHO GH MXQLR GH
2 EHVROXFLYQ GH

3iJLQD



$GLFLRQDOPHQWH ODV SUR\HFFLRQHV GH OD $GPLQLVWUDGRUD Gt
6LVWHPD *HQHUDO GH 6HJXULGDG 6RFLDO HQ 6DOXG $'5(6 HVWD
FDPELRY HQ HO YDORU GH OD 83& HQ FXPSOLPLHQWR GHO 1DO
&RQVWLWX¥PLR'QBRR IDOOR RUGHQY UHDOL]DU XQ DMXVWH PRGLILFD
FIOFXOR \ FUHDU XQ PHFDQLVPR GH VHJXIHAWXRMRDOMXAVIAN-HMN LW BVWHPER
SHULYGLFRY GXUDQWH OD YLIJHQFLD DFWXDO (O DMHXWY®/R Bl F5QHDAOH U
HO FXDO GHEHUiI WRPDU HQ FXHQWD OD VRVWHQLELOIGGDG ILQDQFLHU

JLQDOPHQWH HQ HO PHGLDQR SOD]JR HO VXEVHFWRU GH GHQVLRQ
VXSHUIYLW HQ WRGR HO KRUL]JRQWH GH SUR\HFFLYQ KDO/FDMIDQGR XQ

GHO 3,% HQ *UilLFR $(VWH UHVXOWDGR VH H[SOLFD SULQFLSDC(
FRPSRUWDPLHQWR GHO )$3& \ GHO )213(7 (Q SDUMWLHFXO®BEBR& VH SUF
DOFDQ]DUiI HQ LQJUHVRYV WULEXWDULRYV FHUFDQ&RVDSRU @BO 3,

FUHFLPLHQWR FRQWLQXR GH ODV FRWL]DFLRQHOD BFHD® HPWRVVBO VL
VXPD HO LQFUHPHQWR SURJUHVLYR GH ORN QR DVODR K\H R PAH.OLBQ R$S!
H[SOLFDGR SRU GRV IDFWRUHV L HO UHWLUR GH ODV SHUWDWRQDV TXH
GH WUDVODGR TXLHQHV DO WHQHU FRPR Pi[JPR QRHYGIDBxBW SHQ LD/
LUIiQ VROLFLWDQGR VX MXELODFLYQ GH IRUPD ODDWNDQV IR AIRALPRG D
UHFXUVRV DO )$3& \ LL ORV WUDVODGRV GHGOGIRW UDQULBGRY THO D
DFHUFDUVH GH IRUPD JUDGXDO DO OtPLWH GH H & DRS PS-DQURDV WJUHDASGIF @/IRU
D OD HGDG GH SHQVLYQ RSWHQ SRU KDFHU HO FDFRURRNQVBUFKRYV
WUDQVIHULGRV DO )$3& HQ HO PRPHQWR MQDGR ME& R3IDFBEBQEERQDOWN
ORV LQJUHVRV SRU UHQGLPLHQWRYV ILQDQFH& URY SIHRP HEELER VGHHH VW L |
GHO 3,% HQ HO ODUJR SOD]R FRPR UHVXOWDER DKR®UBDBRLPMIOHW
)RQ &R

(V LPSRUWDQWH VHxDODU TXH HO )*30 FRPHQ]DUtD D SUHVGMWDU Gp
(Q OD DFWXDOLGDG FXDQGR ORV DILOLDGRYV DO 5$D& VRIQWUYDVOD
DFXPXODGDV HQ HO )*30 VRQ WUDQVIHYLGDY B REDOSHRQ VIR QHHY  GH
D WUDYpV GHO $UWtFXOR GHO 'HFUHWR GH HVW
FRWL]DFLRQHV UHDOL]DGDV SRU ORV EHQHIRFLDIOL B W PGIFQ QRL O DEX &R
GHEHUIQ VHU WUDQVIHULGDV D &ROSHQVLRQHVCOAR S HYV BY®R Ky U DWRI G Y
YLWDOLFLD FXDQGR FRUUHVSRQGD (VWH QXHYFRGHVDXMKP RAPBIO/IF B KA
JRQGR HQ FRPSDUDFLYQ FRQ XQ HVFHQDULR VLQGHBIRQFDHPHTYHR BI®
ORV HJUHVRV ODV FRWL]DFLRQHV TXH GLFKR IRQBR \BIHIDABYE FDWHL Y B G |
&RPR UHVXOWDGR D SDUWLU GH ORV LQJUMN@®WRSREQFRWV]L
UHQGLPLHQWRYV ILQDQFLHURV QR VHUtDQ WXIUWVREVEH\R\SIFWD GREU L
REVWDQWH ORV SULPHURV DxRV HVWD QHFHVLGWDG BRQUHMHGXVUWRY¥N
DFXPXODGR GHO )RQGR \ QR FRQ UHFXUVRV GH OD I1MPALY®LFKOH VR
REOLJDFLYQ FXDQGR VH DJRWH FRPSOHWDPHQWH HO )*30

%26 $XWR GH GH HQHUR GH

%7 (V UHOHYDQWH UHVDOWDU TXH ODV HVWLPDFLRQ& \HGWMi QQIXMN®D WX DDVWRWF B HIH JXD D W R
HVWDEOHFHUiI HO GLVHXR GH ODV VXEFXHQWDV JHB HDUFFXPXOPFQ KHEY \ 8B VIDHFKPXIOWFR Y3 GHO )
3 (VWH DXPHQWR HQ ODV FRWL]DFLRQHV REHGHFH L KB@RW R DFW RDHNFRQRRXDFU\ LL OD UH
JUDGXDO GHO SDUIPHWUR GH /H\ HYWDEOHFRGR\HQ HEAHH DUWHFXGRDOGWH ILMD HQ HQWUH
\ GLVPLQX\H D HQWUH \ \ DANB@IBHXQ Q HQ

89 4XH VH HVWLPD HQ XQ YDORU PD\RU DO GHO 3,% SDUD

3 (VWH PHFDQLVPR FRQWLQXDUi YLIJHQWH SDUD HQ®R\G E MQUD DNVILFUYRVIBH Y W PpNURVODGHQ G
530

¥ ¢ SDUWLU GHO GH MXQLR GH HO )*BBL\ERER GR FWWQXDRLROHY GH ORV EHQHILFLDUL!
GH WUDQVLFLYQ TXH GHFLGDQ SHUPDQHFHU HQ HO 5%,6

3iJLQD



(Q HO FDVR GHO )213(7 VH SUR\HFWD XQ VXSHUiIYLW D ODUJR SOD]R
OHYH GHFUHFLPLHQWR GHO JDVWR \ XQ DXPHQWR VLJG®ILMMWHLYR GH
LQFUHPHQWR HQ ORV LQJUHVRV VH GHEH QOGURLHBEWRYHQPDQBLABRY
JRQGR TXH HQ HO PHGLDQR SOD]R DOFDQ]DQ H®,% URPHIQRHBD W H
$VLPLVPR FRQWULEX\HQ ORV UHFXUVRV S SRMNVGIQMDNH D QG KQ D6 t3H G X A
DOFDQ]DQGR XQ SURPHGLR HVWLPDGR GHO GHO 3S® UK\DF LD
WHQGHQFLD GHO JDVWR VHUtD OLJHUDPHQWXDQHJDMLYYD GAHRI IR O F X (
DFWXDULDO GHO SDVLYR SHQVLRQDO W HUR Y VQRWLPIDOV LIDARVF RR R RRASWDAEWY
ORV UHWLURYV TXH KDFHQ ODV (7 GH GLFKR )RQGR

*UIilLFR $ %DODQFH GH 6HIJXULGDG 6RFLDO GHO 3,%

Ingresos

Gastos

2022 2023 2024 2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032 * 2033* 2034* 2035* 2036*

B Pensiones ® Salud Total Balance

JXHQWH &iOFXORV '*30 * 0+&3 /RV FIiOFXORV GHMOA ¢RI3 (FRIX HDWDR'Q506H6P L
1RWD &LIUDV SUR\HFWDGDYV

3RU VX SDUWH HO UHVWR GH ODV HQWLGDGHV GHO VXEVHFWRU S
FHUFDQRV D FWWR FRPSRUWDPLHQWR VH H[SOLFDUtD SRU UGB XPHQW
JDVWR GHVWLQDGDV D FXEULU ODV PHVDGDV SH®VLRYBI® BV GHVODAD B
GHEHUIQ VHU ILQDQFLDGDV SULQFLSDOPHQWH PHGLDIQWR WUDQVIHUH
GDGR HO SDSHO GH OD 1DFLyQ FRPR JDUDQWH @M DODBHORWWWHP DO
SHQVLRQDO 'LFKDV QHFHVLGDGHV GH ILQDQFLP®$HQWRR @ H \FRHF HROG
GH 3UHVWDFLRQHV 6RFLDOHYV GHO ODJLVWHULR §20\%*G HH@D)\2 3 K3H U IRV
OLOLWDUHV \ OD 3ROLFtD TXH HQ FRQMXQW WG IDNWHRQ WD @ UFHHFULAHQ €
GLQiPLFD GHO JDVWR HQ HVWDV HQWLGDGHV UHVSRM®H FDPQ G RRWHRQ W
GH OD SREODFLYQ TXH VH WUDGXFH HQ XQ PD\RHWQQFPGD RJGH FBH® VL
DVt FRPR DO ULHVJR GH GHVOL]DPLHQWR GHOPRLY QDAH FO BYQR RRDGDL L
tQGLFHV VXSHULRUHV D OD LQIODFLYQ IDFWR UH®DWVX8H@FLLRHPHNQ WD Q

3 /D SUR\HFFLYQ D PHGLDQR SOD]JR GH HVWD H QMWLHFG yi ® H HH@HDUEIRQW [EGHD5 SR XODFLYQ (FRQyYP
OD 6HJXULGDG 6RFLDO '*5(66

3iJLQD



*UilILFR $ $SRUWHV GH OD 1DFLYyQ \ (QWLGDGHYVY 7THUULWRULDOHV D
3, %

ﬂﬂﬂm

0,9
09 oo oo R°°
21 W22 H22 @23 e

2022 2023 2024 2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032 * 2033* 2034* 2035* 2036*

m Colpensiones EFOMAG FFAA ®EFOPEP = Otros Total

JXHQWH &IiOFXORV '*30 = 0+&3 /RV FIiOFXORV GHMA GRIN3 (FRIX FOWR'Q5Y6HEP L
1RWD 1RWD 2WURV LQFOX\H )*30 )HUURFDURQOHV )213(7 \ )RQSUHF
&LIUDV SUR\HFWDGDV

(O VXEVHEWRU VDOXG SUHVHQWDUtD XQ EDODQFH QHXWUR HQW
FDUDFWHUL]DGR SRU XQ FRPSRUWDPLHQWR FUHFLHQWH \ HYWDEOH W
FRPR HQ VXV JDYWRW (6 SULQFLSDO HQWLGDG GHO VLVWHPD HQIUHQ\
QHFHVLGDG GH UHFXUVRV SDUD ILQDQFLDU HO LDBWH DXOUDRPHQWR BE& ©
SREODFLYQ OD LQFOXVLYQ GH QXHYRV VHUYLFLRBYV 3063 OLDYXD GALBIERN |
FRQ FDUJR D OD 83& \ HO LQFUHPHQWR HQ (RRYDVR\DWBRIW G HG OOV
UHFRQRFLPLHQWR GH ORV 3UHVXSXHVWRV O0i[LPRN USKRXTUVHR \O DBH X
VXEVHFWRU WDPELPQ VHJXLUtDQ XQD WHQGRDEEDHYRYGWOYDL VWAOH P D
FXEULUtD FRQ ODV WUDQVIHUHQFLDV GHO *1&U\t D@ \D QX DIOXMH\DWY HQHFQ KK
SURPHGLR GH SS DOFDQJ]DQGR XQ Pi[LPR GH GHO 3,% HRQ *Uil
RWUR ODGR HQ OR TXH UHVSHFWD DO )20$* GHY $)XQp M G5 BIDXVO\R HO/MED B
D OD DGDSWDFLYQ DO QXHYR PRGHOR GH VDICHK@®BW R H5 B UCRD M FVWUD R @ | FWHH
FRQVLVWHQWH FRQ HO HQYHMHFLPLHQWR G/ $HF 5B & O DHQ ymX 8 HQWR X
FRVWR GH ORV VHUYLFLRVY GH VDOXG

3iJLQD



*UilILFR $ $SRUWHV GH OD 1DFLYyQ \ (QWLGDGHYV 7HUULWRULDOHYV D

12

2022 2023 2024 2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032 * 2033* 2034* 2035* 2036*

® Nacion BET Total

JXHQWH &IiOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDV

$ *RELHUQR *HQHUDO
(O *RELHUQR *HQHUDO ** WHQGUtD XQD PHMRUD HQ VX EDODQFH ILV]

SOD]R H[SOLFDGR SULQFLSDOPHQWH SRU ORV(QMAWKOWDWGRYV G *1&
EDODQFH WRWDO GH ** VH XELFDUtD HQ XQ Gp3L%LW S$RPRAG HR BLHP D

GHO SURPHGLR HQWUH \ GHO 3,% (VWRH} DO IPGIGR FRR T
SOD]JR HO GplLFLW SURPHGLR GH GHO 3,% HOH*E& PV'SH @ M DSTRU E RO
XQ VXSHUiIYLW GH GHO 3,% HQ 5HIJLRQDOHV \ QREBDIOHM-ED G GRIFOL B M

(VSHFtILFDPHQWH HVWR VH GD SRU ORV VXEVH¥FWRUMHWUBEH$GPLC
BHQVLRQHY SXHV HO 6*5 \ HO VXEVHFWRU GH 6DOXG SH PERWFLYQHQ
GHO 3,% HQWUH \

(O EDODQFH SULPDULR GHO ** VH FRUUHJLUtD SDUD XELFDUVH HQ
PHGLDQR SOD]R FRPSDUDGR DO GpILFLW HQWUH DFRQWULE
PHMRUD GH VXV PpWULFDV @H BEDHOOBDFH SULPDULR SDVDUtD GH XOQ
GHILFLWDULR SURPHGLR GH GHO 3,% HQWUH D X® VXSISDIYDRVED\
SURPHGLR GH GHO 3,% HQWUH D (VWR DO XBVIBQ GH XQ

D HQ FRQ XQ Pi[LPR HQ \ GH GHO 3,%

(Q OtQHD FRQ HO FRPSRUWDPLHQWR GHO EDODQFH SULPDULR GHO *
*1& VH SUR\HFWD XQ DXPHQWR GH OD GHXGD SDUD ORV SULPHURV [
VHIXLGD GH XQD UHGXFFLYQ FRQVWDQWH D PHGLDQR SOXMRVSDUD OF
(O SXQWR Pi[LPR GH OD GHXGD DJUHJDGD GHO *RELH®QR *AREUDO VH
XQ QLYHO GH GHO 3,% \ FRPHQ]DUtD D UHG BN/ K BIUMDEXIH P8

GHO 3,% HQ 3RU VX SDUWH OD GHXGD FRQWMOY & DXGLOUADQD C
WUD\HFWRULDV VLPLODUHV GLVPLQX\HQGR KDVWD GHOH®MV GH
UHVSHFWLYDPHQWH DO ILQDO GHO SHUtRGR (D FDQGODVGEIM X I i§ HBG
FRPR UHVXOWDGR GHO DXPHQWR VRVWHQLG R W QLQD @FLHPXROD FH. S0 G FL
SULQFLSDOPHQWH SRU HO FRPSRUWDPLHQWR SRVSWLPIRU L FE WGHF IO-DQ/W
HQWLGDGHV WHUULWRULDOHYV

3iJLQD



*UilILFR $ %DODQFH )LVFDO *RELHUQR *HQHUDO

GHO 3,
7 B B E . n
‘ . . ' : -2’8
-7,1
2024 2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032* 2033* 20 34* 2035* 2036*
= GNC mmmm Resto del Nivel Central = Seguridad Social
Regionales y Locales Gobierno General
JXHQWH &iOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDV
*UilILFR $ 'HXGD \ EDODQFH SULPDULR GHO *RELHUQR *HZHHUJDO
3,%
67,9 68,1
66,7 ' ; 671 66,3
64,4 ° 657 652 648 645 644 642 642
— =0 —0—0
sg7 998 €01l 593

58,2 57.6

sw o ™
—0=

———0—0
/ i —

— S
———— e— —
3,0 3,4 3,4 3,3 3,1 3,3
0,6
° m W . . H B B . H B
L |
-1,3 -15
2024  2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032* 2033* 20 34* 2035* 2036*
= Balance Primario ==¢==Deuda agregada ==¢==Deuda consolidada ==0==Deuda neta

JXHQWH &iOFXORV '"*30 0+&3
1RWD &LIUDV SUR\HFWDGDYV
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$ (PSUHVDV 3~E¥LFDV

/IDV HPSUHVDV S~EOLFDV PHMRUDUtDQ VXOHWpMQULIHHFDWHGLPHRR SOD]R

DOFDQ]DQGR XQ VXSHUiYLW GH GHO68, ®BLHQ HQ KD\ XQ VXSHUIiYL
GH GHO 3,% VH HVSHUD TXH HO EIDOQRXW WMHOPBRPRHERUFHQWDMH
HIFHSWR HQ \ GRQGH VH WHQGUWBQ VXGHOI8l%WV(Q WpUPLQR\

QRPLQDOHV VH SUR\HFWDQ UHVXOWDGRYV GBHGIDAL WDV LFRDAKWDWY LQYHU\
UHDOL]DGDV PLHQWUDV TXH ORV L®@XU HYHRYWH QR UP@YPIHRB FOLPiWL]
1LxR GHO \ '"HVGH VH HVWLYRD\WQ \VOSHIWDOHY SRU ODV XW|
DGLFLRQDOHV TXH JHQHUDUtDQ OIPASUQYBVVILRERIHRWQBOEBHDVARFDOHYV

/IDV HPSUHVDV GHO VHFWRU HOpFWULFR SOBDOHGWDRHMNUDX®D FERPR
SRUFHQWDMH GHO 3,% D OR ODUJR GH6WR G B-D0J BRHUQRBRQDOPHQWH
HVSHUD TXH PDQWHQJDQ UHVXOWDGRV IGOMWHL W D UBRV 5 OXGHR SDVDU
XQ VXSHUiYLW JUDGXDOPHQWH FUHFLBOWH HQ AR® SRUGHLDBIRH GWR Gt
SULPHURV DxRV VH H[SOLFD SRU ODQWDP®IR PO JXGHH FADVLRQyY HO It
GH (O 1LXxR HQ \ OR TXH VH WUBGXFHALYQ MQDORV LQJUHVRV 5HO
D HYWR ORV FRVWRV GH RSHUDFLEFRVGWHOP/QWIHHPRIPOPEWBY \D TXH (
GH GLIHUHQWHY HPSUHVDV \ SUREOHRMNVHFRQHYD HPSD HYDV $JHQHUDG
HQHUJtD FRPR 8UUi \ *HFHOFD D VB SIOQROXADRO Y"HHEGWWD D ODV HPS
GLVWULEXLGRUDV D PHQRUHV SUHFG&RNL $\OLIP EVRE K®DRWHBHHQWH HQW
\ OD GHPDQGD VH UHVDOWDQ LQYHBRQRIHYHUBEBDRL RRDO®LV\ RWUR
HQHUJtD UHQRYDEOH OR TXH LPSDFWWDMRV3RDVWR\EDGHMVADSDUD OF
VLIXLHQWHYV ORV DVSHFWRYV RSHUDMLRIRDO HAR F'$IH QN DGRV WABPELPQ S
DXPHQWR HQ OD GHPDQGD \ ODV XWIGHGWGEBWQ GDALRQIEHVLRQHV
DQWHULRUPHQWH (VWR VH YH UHIOHEDGBQHRB® MHMRXBY SGHELDOP]
FRPSHQVDGR SRU OD UHGXFFLYyQ GH JAQWUBBRUGUGIWUBGBWOBROL
DPELHQWDOHYV

3DUD ODV HPSUHVDV D QLYHO ORFDO HV\EDYDRFGWQHGEWYRXERPR
SRUFHQWDMH GHO 3,% HQ WRGR HO1RRGQDQRHSOMHR VH SUHVHQWDQ °
GHILFLWDULRV HQ \ SULQFLGSROFRD P8 WHYOVFB~EOLFDV GH OH
(30 TXH WHUPLQDUtD GH KDFHU ODNW.QUHLQDR QBIOWIHQ BV GHO SUR!
&HQWUDO +LGULWXDQJR KDVWD HVWRNGBHXRWQ WHIV GHDV PPHMQULFEDV ILVFE
VXSHUDYLWDULDY GRQGH (30 YHUtD PHDBYHKWLQLGBGRY S HVWD FH
FRPR PD\RU GHPDQGD HOpFWULFD JU BRI pWA B DV BRQ VR WILYEID SDUW H
HPSUHVDV WDPELpQ WHQGUiIQ PD\RUHWDQYH® \SLLRRH ¥ VGRV FIDRSRR HO OH
OD $YHQLGD \ OD DPSOLDFLYQ GHWWDSBH 6BGHODHD OMY JUDQMDYV V
0,2 \ OD UHHVWUXFWXUDFLYQ RSHUDVOIDY®WBHGH&UDWOPLBQWR GH
5HVLGXDOHV &DQRDV HQ OD (PSUHVD GWMD®FLOOHODGRVBH SM®EBRWi ($$%
SDVR GH (7% D VHU XQD HPSUHVD GH(WWMBgRPBHIDGLIQWDWUDHU XQ D:
HQ HO UHVXOWDGR ILVFDO HQ HO PHGULDEMHBWRJR SHWHLWMVMQGR O
VXSHUIYLWVY QRPLQDOHYV

3 (Q HVYWD VHFFLYQ VH SUHVHQWD HO VHFWRU GH HPISUWNMALR V XGHH SORY HH.@ HEQ H\D K)\D K MR Q D C
FRPSXHVWR SRU XQD PXHVWUD GH HPSUHVDV FRQWI\R @B 6D N VIPRUGHOV QIREHGI LQOEV.RQDO \ O
VHIXLPLHQWR ILVFDO DFWXDOPHQWH LQFOX\HQ 8UUJRKXIFGIDFRO6%HF&OEBOFD (O&HG®H QD
(OHFWURFDTXHWi &KHF &DOGDV (GHT 4XLQGtROH®ISOAV® V(36 EQPSMH\EH OXQLFLSDOHV Gl
(PFDOL (PSUHVD GH 7THOHFRPXQLFDFLRQHV GH %RIRIG X FMR \ (PGEDYWD GIHOODGR GH %RJRV
\ OHWUR GH OHGHOOtQ (VWDV SUR\VHFFLRQ H\D \OR Q LWK\VHWLL]R GIH +DHFVEBGD \ &UpGLWR 3~EO|
YLQFXODQWHYV SDUD ODV UHVSHFWLYDV HPSUHVDYV
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*UilILFR $ %DODQFH (PSUHVDV 3~EOLFDYV 00

138

335

445 175

743

659

g
¢ B

165
544 21
573
687 325

468 404
337

462

511 232
137 163

V 2 B = =
-314 y

2024 2025*  2026* 2027 2028* 2029* 2030 2031* 2032* 2033* 20 34* 2035  2036*
Sector Eléctrico —— EPM EMCALI
mmm \Vetro de Medellin m— EAAB — ETB

Balance Empresas Publicas

JXHQWH &IiOFXORV '"*30 0+&3
1RWD &LIUDV SUR\HFWDGDYV

$ 6HFWRU 3~EOLFR 1R )LQDQFLHUR

'H DFXHUGR FRQ OR GLVSXHVWR HQ HO DUWtFXOR f \ UH&HQADD (H\
OoObVY PHWDV GHO EDODQFH SULPDULR GHO 6HFWRU 3~EOLFR 1R )LQDQF
$ FRQVLVWHQWHY FRQ HO SURJUDPD PDFURHFRQYPLFR SDUD O
YLIHQFLDV ILVFDOHYVY ,JXDOPHQWH VH PXHVWUDQ ORWRQYYHODNGH |
HVWLPDFLRQHY GHO EDODQFH SULPDULR

(O 6HFWRU 3~EOLFR 1R )LQDQFLHUR 631) HYLGHQFLD DMXVWHV J
EDODQFH WRWDO XELFIiQGRVH HQ XQ GpILFLW SURPHILRHGLDQRGHO 3
SOD]R SS PHMRU TXH HO GHO 3,% SURPHGLR HQWWAR VH\
H[SOLFD SRU ODV GLQiPLFDV GHO ** \ ODV (PSUHVDV GREOLFDV
DQWHULRUPHQWH WHQGUIQ XQRV UHVXOWDGRYV SRMQFLYRV HQ
3DUWLFXODUPHQWH HO *1& DSRUWD XQ FUHPLBURPWELEHGH DIFP EHROW
SHULRGRV PLHQWUDV TXH ORV GHPiV VHFWRUBMJ5ERYDNRHFH 1RF¥BO HRM
BHIJXULGDG 6RFLDO (PSUHVDV 3~EOLFDV SUHVHQWDDGHXQDSSRMWHFF
SDVDU GH GHO 3,% HQ D GHO 3,% HQ HO PHGLDQR SOD]R

3iJLQD



*UilILFR $ %DODQFH 6HFWRU 3~EOLFR 1R J)LQDQFLHUR GH(

o .........
ﬂ.ﬂﬂ..ﬂ

=

2024  2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032* 2033* 20 34* 2035* 2036*

mmmm Diferente a GNC mmm GNC Balance Total SPNF

YXHQWH &iOFXORV '*30 0+&3
1RWD &LIUDV SUR\HFWDGDV

(Q WpUPLQRV GHO EDODQFH SULPDULR GHO 631) VX FRPSRUWDPLHQ
FRQ HO EDODQFH WRWDO UHJLVWUDQGR JUDGXDOPHQWH VXSHUiYLW
KDVWD XQ GHO 3,% HQ SURPH@GWRULRU VLJQLILFD XQD PHMRUD GH
DO UHVXOWDGR GHILFLWDULR SURPHGLR GH GHO 3 MXVUWLLVRMDUTRG R
SRU ORV EDODQFHYV SULPDULRYV VXSHUDYLWDULRYV G H@ WIREF LFRQFHV W
OD HVWUDWHJILD ILVFDO FRQWHPSODGD HQ HV]WH B@ FOXP\H QW R X QVWDRS |
SULPDULRY SRVLWLYRVY GH ORV GHPiV VHEWRUHV ®MXBBHYV GRQ G ISV H
HQ 5HJLRQDOHV \ /REFDOHV \ SS HQ 6HJXULGDG 6RFLDO

*UilLFR $ %DODQFH 3ULPDULR 6HFWRU 3~EOLFR 1R J)LQDQFLHUR (

3,6 3,6
32 3,4 3.5 35 3,4 33 35

-1,7 1.9

2024  2025* 2026* 2027+ 2028* 2029* 2030* 2031* 2032* 2033* 20 34* 2035 2036*

=== Balance Primario Ley 819 de 2003 ==g==Balance Primario

JXHQWH &IiOFXORV '*30 0+&3

1RWD &LIUDV SUR\HFWDGDV (O EDODQFH SUL@DERRRRBQRUPN D GRI G H[FOX\H UHFXUVR

RSWLPL]DFLYQ GH DFWLYRYV SULYDWL]DFLRQHVGHQ@D¥BIQPK LGRQ BY SHSWEOLEDGMHYDQVIHULGE
UHJLVWUDGDV FRPR LQJUHVR ILVFDO
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*UilILFR $ 'HXGD GHO 6HFWRU 3~EOLFR 1R J)LOQDQFLHUR GHO 3,%

700 L0 L9000
67.9 L B2 675 670 666 662 659 g

—m——n—

59.6 60,6 60,7 59,6 585
57,6 S >0 571 566 561 g5 555 552

1,7 -19
2024  2025* 2026* 2027* 2028* 2029* 2030* 2031* 2032* 2033* 20 34* 2035* 2036*
mmmm Balance primario Ley 819 de 2003 =@==Deuda agregada ==8==Deuda consolidada Deuda neta

YXHQWH &iOFXORV '*30 0+&3

1RWD &LIUDV SUR\HFWDGDV (O EDODQFH SIUL@D&RRSREQRUPN D GRI G H[FOX\H UHFXUVR
RSWLPL]DFLYQ GH DFWLYRV SULYDWL]DFLRQHVGH@D¥BQDBRK LG BY 3HOMEOLGD GHWYDQVIHULGE
UHJLVWUDGDVY FRPR LQJUHVR ILVFDO

/IDV PpWULFDV GH GHXGD 631) PRVWUDUtDQ XQD WUD\HFWRULD FUHF
SDUD OXHJR HPSH]DU D GLVPLQXLU JUDGXDOPHQWH HQ OQYH®D FRQ H
GHO HQGHXGDPLHQWR GHO ** \ GH ODV (PSUHVDV 3~EOLFDV KDVW
HVWDELOL]DFLYQ HQ HO PRHGQ @R \WOP{ODU VH HVWLPD TXH OD GHXGTE
UHGX]FD KDVWD HO GHO 3,% HQ PLHQW UBH/XTGXOHFRRW R IYE DG M
\ QHWD VH XELTXHQ HQ \ GHO 3,% UHV SH¥RQXBIPHQ WHHY SR WG H
SULQFLSDOPHQWH D OD GLVPLQXFLYyQ VRVWHQLGDQGHUBBHGHRGD (
UHSUHVHQWD FHUFD GHO GH OD GHXGD DJUHJDGD GHO 631)

$ 6HFWRU 3~EOLFR )LQDQFLHUR

(O 6HFWRU 3~EOLFR )LQDQFLHUR 63) WHQGUtD XQ EDODQFHO/XSHUD )
3,% HQ SS PD\RU DO GH PLHQWUDV TXH VH HOSRHHUDLDROR HQ
SOD]R VH PDQWHQJD HQ G880 3,%0 63) UHJLVWUyY XQ VXSHUIYLW G
GHO 3,% GDGDV ODV DOWDV XWLOLGDGHV GHO %DQRRW®HELP QBHS~I
GHWHUPLQDUi OD GLQiPLFD GHO PHGLDQR SOD]R F{W3 HIP¢HL FDVPAHIQWY H
XWLOLGDGHV SDVHQ GH HQ D HQWUH D VHONMHJIR HV

GHO 3,% /R DQWHULRU DOLQHDGR FRQ ORM UMDG LLRLVHIQWWRD/F GRIQD
ORV LQJUHVRV SRU RSHUDFLRQHYV 5(32 GH H [ SDEL\PLYHQ RRRQG MWD S RIJ W [H
GH 7(6 HQ SRGHU GHO EDQFR FHQWUDO 3RU VX SXOW®GRRJIDItC
VXSHUDYLWDULRV GH GHO 3,% D OR ODUJR GH DO UHEDB®RHO D
GH VHIXURV GH GHSYVLWR
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*UilLFR $

0,8
0,7 0.8
0,7

0,7

0,7

0,6

0,6
0,6

0,1 0,1 0,1 0,1 0,1 0,1 0,1

2024  2025* 2026* 2027+ 2028* 2029* 2030* 2031*

[ Fogafin

JXHQWH &IiOFXORV '"*30
1RWD &LIUDV SUR\HFWDGDV

0,8

0,7

0.1

2032*

= Banco de la Republica

0,8

0,7

0,1

2033*

0,8

0,7

o SPF

%DODQFH 6HFWRU 3~EOLFR )LQDQFLHUR

0,8 0,8 0.8

0,7 0,7 0,7

0,1 0,1 A

34* 2035* 2036*

0+&3 FRQ EDVH HQ % DQRRDGiY) OD 5HS~EOLFD

3iJLQD
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$SPQGLFH*DVWR WULEXWDULR

$ (O FRVWR ILVFDO GHO JDVWR WULEXWDULR GHILQLFLYQ LGHQ

(O FRVWR ILVFDO GHO JDVWR WULEXWDULR *7 VH GHILQH FRPR OD
ILVFDOHV RFDVLRQDGD SRU GHGXFFLRQHV H[HQFLRQHV WDULIDV U
WUDWDPLHQWRY HVSHFLDOHV LQFOXLGRMVIDQPE G LFHIQVOB¥XPWD UHO
SDUD JDUDQWL]DU OD WUDQVSDUHQFLD GH ORV FFRRVURD VDWKPFRLGR V
YLJHQWH DGHPiV GH VHUYLU FRPR LQVXPR SDUD SRMWAFD WM\ EHHFD!
\ SRVLEOHV DMXVWHV IDFLOLWDQGR XQD PHMRU FRWSBBQVLYQ
IXQFLRQDPLHQWR H LQFLGHQFLD GH HVWH LQVWUXPHQWR

/D LGHQWLILFDFLYQ GH ORV JDVWRV WULEXWDULRYV SDUWIB GHO HVWD
GH UHIHUHQFLD UHVSHFWR GHO FXDO DTXHOODV GLVSRWMHR/@HYV TX}t
FRQVLGHUDQ JDVWRYV W3DLEXWD FXWQWLILFDFLYQ TXH VH SUHVHQWD H
VH FXHQWD FRQ HO VLVWHPD WU L EEXMDAKIPRTGK VHIHOBPERIUY RQ HO PDL
GHO WUDEDMR UHDOL]DGR HQ FRQMXQWR FRQ OD 2UJDBVYPALRQCSD UD
(FRQYPLFR 2&'( OD 'LUHFFLYQ GH ,PSXHVWRV \ $@XDQDWMOLIDFLRQ
OLQLVWHULR GH +DFLHQGD \ &UpGLWR 3~EOLFR 0+&3/ HRIXKHNV W R V\

VREUH OD UHQWD H ,9% &RQ EDVH HQ HVH GBDDURIRODWR GH SHR G\

JUDYDEOHYV \ GH HVWH PLVPR DSpQGLFH HQ HUWDVU)GBHO DxROD)V
JUDYDEOH FRQWHQLGDYV HQ HO GRFXPHQWR GLYXOJDSR SRU OD 2&
/D [H\ GH LOWURGXMR YDULRYVY FDPELRY QRUPDWLYRYVY HQ PDWH

WULEXWDULRV TXH LQFOX\HURQ WDQWR OD PRGLILFDFLYRLRV HOLPL
H[ILVWHQWHY FRPR OD FUHDFLYQ GH DOJXQRV QXHYRV HWSBMRLDOPHC
VREUH OD UKQWWDH ORV SULQFLSDOHV DMXVWHV VH GHVWDEDQ OD
EHQHILFLRYV DVt FRPR FDPELRV HQ ODV WD U LR DS GOLtPD @&/RI \D \GHLOHWH Q V
WLSRV GH JDVWRV WULEXWDULRV $GLFLRQDORHIRMWH DO®DSUHYRDE W\
RWRUJDGDV D ORV FRQWULEX\HQWHV TXH KXELKUWDIQVRXPB[LUGR RFR
SHUPLWLPQGROHV FRQVHUYDU GLFKRV EHQHILFLRVQ®XUB QWYL W®RSH
LQFOXVR WUDV OD HQWUDGD HQ YLJRU GH OD QXHYD QRUPDWLYLGDG

(V bvt FRPR OD FXDQWLILFDFLYQ GHO FRVWR ILVFDO GHO JDVWR WL
JUDYDEOH LQFOX\H DTXHOORV FRQ LQFLGHQFLD HQ GOQBKR SHULR
ODV FLUFXQVWDQFLDV DQ*® HVFRIQVEDVWDHWMQY ODV IXHQWHV GH LQIRUP
GLVSRQLUBEOBDUD OR DQWHULRU VH HPSOHD OD LQIRUPDFWYPY FRQW
IDFLRQDOHY HQ ODV GHFODUDFLRQHV GHO LPSXHVWE&RWVREBW OD
GHFODUDQWHY GH HVWH WULEXWR \ HQ OD LQIRUPDRVY yRE B LyJJHERV L)

B(VWH GRFXPHQWR GRQ@RFIDJBE®LF\ 5HYLHZVY &ROBRHGB FRQVXOWDUVH HQ HO VLIJXLHQWH
KWWSV GRL RUJ HQGE

3 7DPELPpQ VH LQFRUSRUDURQ RWURV FDPELRV QR UPDQWLM B VRWYHNVD OIRPRY OHDQ | DRIV ]DF LY Q
H[HQFLYQ WUDQVLWRULD GHO ,PSXHVWR VREUH RRW MHGIQWDYV\ S\DXUDL WHR YYELIR@WSH KDV WD

GLFLHPEUH GH VHJ~Q OR GLVSXHVWR H@DWDR/NLPLO®GMY HV HO GH OD WDULID UHGXFLGD
VREUH ORV WLTXHWHV DpUHRV TXH SHUGLY YLJHQFLD D ILQDOHV GH

¥EHFRQRFLHQGR ODV OLPLWDFLRQHV GH OD LQRW RHW D@ OHN VEIL IR UXMD IPDHQ HO GR
LOQGHSHQGLHQWH GH JDVWR WULEXWDULR TXGH/®DJ&RGHVQADQ B ARPHOBGWRYYQ %HQHILFLRV

&(%7 GHO DxR VREUH VX HODERUDFLM®QVGRI G IWEWEDRMR ARQHO DxR

3iJLQD



UHSRUWH DQWH OD DGPLQLVWUDFLYQ WWHE¥WBBLWLERQIRUP®DO'D$W
SDUD HO FXPSOLPLHQWR GH HVWD REOLJDFLYQ

$ &RVWR ILVFDO GHO JDVWR WULEXWDULR HQ HO LPSXHVWR VI
\

(O FRVWR ILVFDO GH ORV JDVWRV WULEXWDULRY HQ ORV LPBXHVWRV
D GHO 3,% EQ HQ HO DxR JUDYDEOH OHRV Al ® M J KX D
UHGXFFLYQ GH SS IUHQWH DO GHO 3,% HTXLYDOHQWH D
GLVPLQXFLYQ VH H[SOLFD SULQFLSDOPHQWH SRIUVPDOUGB®FIFR$RHN @
VREUH OD UHQWD HQ SS TXH SDVy GH UHSUHQHQWDO HO HQ GHO :
(VWH FRPSRUWDPLHQWR VH H[SOLFD HQ SDUWRDRFXODWH S R \OMRP
WULEXWDULR DVRFLDGR D SHUVRQDV MXU t &UAEX W QR ULARQAMQ B'OW 8i$ H & J

XQ DXPHQWR GH SS GHO 3, % DO SDVDU GH GHO 3,% ELOORC
GHO 3,% ELOORQHV HQ
/IDV PHGLGDY DGRSWDGDV HQ OD /H\ GH HQ HO P SXHHYWIMIR VRE

FRPSHQVY DO DXPHQWR HQ HO FRVWR ILVFDO GHO ,9$ SDUD HO DXR J
UHVSHFWR D (VWD UHIRUPD LQWURGXMR DMXVWHV VLJQLILFDWLYF
WULEXWDULRV HQWUH HOORV OD HOLPLQIFRAR MM ®OVKQRYWRHGH
LPSXHVWR GH LQGXVWULD \ FRPHUFLR ,&$ DYLVRVHQWD¥ CSHDWDV \
VHUYLFLRY KRWHOHURVY DVt FRPR HO LQF UHP® IQRMDE GHIVWD G HM) M UPH@X
DFWLYLGDGHV TXH SDVDURQ GHO DO D F RIUDV DQG\R DM | B UHFXHDU |
GHO $GLFLRQDOPHQWH VH FUHDURQ QXHYDV VREFWHWEQUAMD DRQLP ¢
ODV YLJHQWHVY FRPR OD DSOLFDGD DO VHFWRV $HYUN@RN R D ¥OX H D CH
VH UHGXMR HO OtPLWH GH OD UHQWD H[HQWD SRUGIIGRY ®H DRORUH
JULEXWDULR 897 DQXDOHV 897 PHQVXDOHV DOtPL8MHA BERDOHV
SDUD UHQWDYVY H[HQWDV \ GHGXFFLRQHV SDVy GH 897 DQXDOHV D

(Q SDUWLFXODU HO FRVWR ILVFDO GH ORV EHQHILFLRV HODWO LPSX
SHUVRQDV MXUtGLFDV VH UHGXMR SS SDVDQGR GH D GHO 3,% HQ
HQ (VWH FRPSRUWDPLHQWR D OD EDMD VH SUHV HRWW L@ F IV O [
JDVWRV WULEXWDULRY GH HVWH FRQMXQWR GH GHIFEXFEDRQHIW /IR \H[F
SULQFLSDOHV UXEURV TXH DSRUWDURQ D HVWDQGIRAP VOXIEE X @ DUR®
SS \ ODV WDULIDV VXSHULRUHV D OD WDULID WHPBW NG LQFIX\HQ
ODV VREUHWDVDV D OD H[WUDFFLYQ GH KXOOD HRH FDEEY® O@INQ.L
JHQHUDFLYQ GH HQHUJtD HOpFWULFD D WUDYpV GV UHFWUSE R G HK/C
UHODFLRQDGDV FRQ HO VHFWWRIPLVEOBRQ MLBIRRLpQ VH GHVWDFD HO PH
ILVFDO IUHQWH DO DxR SURYHQLHQWH G H YORW G UHARY @R ¥ RIAG
H[HQWDV \ ODV WDULIDV LQIHULRUHV D OD WDULID JHQHUDO

5HVROXFLYQ GH GH OD 'LUHFFLYyQ GHDQMS/XHDWRRQD@BX ',$1 PRGLILFDGD SR
5HVROXFLYQGH GH OD 'LUHFFLYQ GH ,PSXHVWRV \ $GXPIQDV 1DFLRQDOHV
% 3DUD PiV LQIRUPDFLYQ UHYLVDU HO SDWJYO0ORIR GHO (WMO®DWNMWR 7ULEXWDULR
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7TDEOD $ &RVWR ILVFDO GH ORV JDVWRYV WULEXWDULRY HQ HO LPSX
, 9% PP\ GHO 3,%

Costo fiscal %PIB* Dif
Impuesto / tipo de gasto tributario (SMM*) ppj

Impuesto sobre la Renta + Personas juridicas 28.487 21.383 1,9 -0,6
Rentas exentas 4.160 3.321 0,3 0,2 -0,1
Ingresos no gravables 14 3.106 2.043 0,2 0,1 -0,1
Deducciones * 9.397 12.985 0,6 0,8 0,2
Descuentos tributarios 8.989 4.130 0,6 0,3 -0,4
Tarifas inferiores a la tarifa general 2 3.370 3.093 0,2 0,2 0,0
Tarifas superiores a la tarifa general (por efecto de 534 4189 0.0 03 02
sobretasas) 3

Impuesto sobre la Renta + Personas naturales 23.263 25.573 1,6 1,6 0,0
Rentas exentas 16.518 17.413 1,1 1,1 0,0
Ingresos no gravables ! 3.904 4.239 0,3 0,3 0,0
Deducciones 2.715 3.138 0,2 0,2 0,0
Descuentos tributarios 125 783 0,0 0,0 0,0
IVA 77.318 88.459 53 5,6 0,3
Bienes y servicios excluidos 60.237 68.237 4.1 43 0,2
Bienes y servicios exentos 19.622 19.978 1,3 1,3 -0,1
Tarifa reducida del 5% 6.929 6.557 0,5 0,4 -0,1
No deducibilidad IVA bienes de inversién 3 -9.470 -6.314 -0,6 -0,4
YXHQWH B6XEGLUHFFLYQ GH (VWXGLRV (FRQyPLFRDNH 0 @DDR)QORUPDRch& H[yJHQD &XHC
1DFLRQDOHV GHO '$1( \ ORV IRUPXODULRYV \' HGWDGSFODUDHULYRQBN MXUtGLFDV \ QD\
UHVSHFWLYDPHQWH

1RWDV

/RV YDORUHV UHSRUWDGRYV VRQ XQD FRWRDILQFPOLEHCS DU KWIOVFRR WRGR HO *7 LGHQWLILF
PDUFR GH UHIHUHQFLD SDUD DPERV LPSXHVW R VDVIHQ SKBIRSHHF E XQ GW V EFEQIUE PRIQ O

/RV LQJUHVRV QR JUDYDEOHVY FRUUHVSRQRBGQWL\@RW L QRYHIVMRBHEWD QL *DQDQFLD 2FDVLR
HQ OD OHJLVODFLYQ FRORPELDQD

(VWD HVWLPDFLYQ LQFRUSRUD HO FRVWR [LV F DHV SSARMWAR. FHEGWWADGEMH. | . UBIR/\S PHWR GH OD WD
D ORV TXH VH HQIUHQWDQ ORV FRQWULE X\H®BWHM DG H HEBR\F UG tRHQ W GHMHVHQFLD GH JDVW
TXH UHGXFHQ OD EDVH JUDYDEOH GH HVWRYV FRYWDQOEXNHXDIQW L PR FRYSHEWR GH OD GLII
OD WDULID UHGXFLGD \ OD WDULID JHQHUDO

7DQWR ODV VREUHWDVDV HQ HO LPSXHVWR GH GHEXND®F BRR GDHDRH G IBGHXEQEHONEPQ VH FRC
*7 QHIJDWLYR SURYLVLRQHV TXH HVWiQ SRU IXHVUDXHHDXPHQMRD GHOBN I HQ HOHFVLRY ILVFDOHYV
(O FRVWR ILVFDO VH FDOFXOD D OD WHDUUHY BHFW I XB §¥HUNVQRIQH GV DtGLFD

3RU VX SDUWH HO FRVWR ILVFDO HQ ORV EHQHILFLRYV WUWHEWWDULR\

GH ODV SHUVRQDV QDWXUDOHV VH PDQWXYR HVWDEOH IUH@WH DO D

FHUFDQR D GHO7R@&RY ORV WLSRV GH JDVWR WULEXWDULR HQ HV\

FUHFLHURQ HQ WpUPLQRY QRPLQDOHV PDQWXY LHUHRQW DX i$ BUHVOL & 196 D

VLHQGR ODV UHQWDV H[HQWDV ODV GH PD\RV R\D GW MBI\ I6/H) SHU PIR!
SS VHJXLGR GH ORV LQJUHVRV QR JUDYDEOHV Ss

JLQODOPHQWH HO FRVWR ILVFDO GH ORV JDVWRV WULEXWDULRV HQ H
DVFHQGLY D GHO 3,% OR TXH UHSUHVHQWD XQ LQEWIQRHQWR GH

(VWH DXPHQWR VH H[SOLFD SULQFLSDOPHQWAHDSROW RPLPOWRD PH
ELHQHV \ VHUYLFLRV H[FOXLGRV GHO LPSXHVWR VHIEXL.G R DSRKRWR HO
WULEXWDULR QHJDWLYR GHULYDGR GH OD QHRQG® N GGXHF LLELYOH.G\DLGy @B H(@
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SULPHU FDVR HO FRVWR ILVFDO SRU QR JUDYDU FRQRVDEWBQHN \JH!
VHUYLFLRV H[FOXLGRV DOFDQ]J]y HO GHO 3,% HQQ D X PO WRHGWIH S U

SS IUHQWH DO DxR DQWHULRU (Q FXDQWR9I$ GIRQ &R HXHO/XE HELQ@Y IGD\GL
XQD ILJXUD TXH JHQHUD LQJUHVRV ILVFDOHV GO QA RPISEHY VOB IDHFXGR
VX FRQWULEXFLYQ QHJDWLYD DO FRVWR ILVRIHDVWRWBQ VH DHGXMR G
HQ FRPR UHVXOWDGR GH OD FDtGD HQ OD |RBWPOB Ly ORBRPWID HHWRD

\ \ GH XQD PHQRU SDUWLFLSDFLYQ GH O DN LHRML\H GIREWWH Q F
ODV FXDOHV UHFDH SULQFLSDOPHQWH HO FiOFXOR GH HVWH FRPSRQF

$ &RVWR ILVFDO GH ORV *DORQHV H[HQWRV GHO ,PSXHVWR
*DVROLQD \ HO $&30 \ GH ORV PHWURV F~ELFRV R JDORQHV QR
,PSXHVWR 1DFLRQDO DO &DUERQR

(O FRVWR ILVFDO GHO JDVWR WULEXWDULR GHO ,PSXHVWR #DFLRQDO

IXH GH PP HQ PDQWHQLPQGRVH HVWDEOH HQ WpUPLQRV GHO 3,9
\ (O JDVWR WULEXWDULR GH HVWH LPSXHRWRRBHQDOWUY
GH IUHQWH DO DxR JUDYDEOH /D GLQIiPLFD WRE\HHU XIMGD V' +

LQFUHPHQWR GH OD YHQWD R UHWLUR GHO $&3RQWHUD Y DB R XDXD RO

OD JDVROLQD FRUULHQWH HO *7 GLVPLQX\y D\ TR WULBXLy ® QVRW

DQXDO PLHQWUDV TXH SDUD HO $&30 VH SUHNMHM\EH XQD VIXWLBHALYQ

WUDGXMR HQ XQD FRQWULEXFLYQ D OD YDULDFLYIMO RHRQWDD GBO*F7 (

DVRFLDGR D OD YHQWD \ UHWLUR GH JDVROUD D XRWQWWHQ |RGMEHHUF
\

*UilILFR $ &RVWR ILVFDO GHO JDVWR WULEXWDULR HQ HO LPSXH
JDVROLQD \ DO $&30 SRU FRQFHSWR PP

2023 2024
H Gasolina corriente - Zona de frontera  Gasolina extra - Zona de frontera
B ACPM - Zona de frontera Total unidades no gravados

JXHQWH ', $1

3 (O LPSXHVWR QDFLRQDO D OD JDVROLQIRUVU ® $BB0 IXBHUHDGR/®UJLY SRU OD QHFHVLGD
XQLILFDU HQ XQ VROR LPSXHVWR ORV JUDYIiPHQHWREHHH QWW FIRPEXNW@QW BHBOHWFDADQDVROLQLEL
$ SDUWLU GH FRQ OD /H\ GH LOWHWRBRKFLY BBO ,9$ D OD WDULID JHQHEDBWREUH HV\
\ VH UHGXMHURQ ODV WDULIDV HVYWDEOHFLGDV\HIOHERIPSXHVWR D OD JDVROL
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3RU VX SDUWH HO FRVWR ILVFDO GHO JDVWR WULEXWDULR ®HO LPSXt
HYLGHQFLY XQ DXPHQWR GH PP IUHQWH DO DxR VPWXIiQGRVH F
HQ HO DxR JUDYDEOH GHQ@O3,% GHO FRVWR ILVFDO GHO
WULEXWDULR HQ HVWH LPSXHVWR VH UHOGR\R @GBH BRIQYAEVU GRUIHMBRYV
DWULEXLGRV D ORV FRPEXVWLEOHY IyVLOHV FHUWIALBRGERNOFRRRWRD L
ILVFDO SURYHQLHQWH GH ORV FRPEXVWLEOHV Iy VLRWD®DUD H[SRUWI

'H ORV FXDWUR FRQFHSWRV GH JDVWR WULEXWDULR FRQVYGHUDGR)
H[KLELY XQD UHGXFFLYyQ GHO FRVWR ILVFDO |UK\QWH FOROJ D KR SREQVGHUD
FRQFHSWR GH GLpVHO PDULQR \ FRPEXVWLEOHYV SDUDBIWMPLSURY LVLR

DO SDVDU GH PP D PP HQWUH \ 3RUDHOpERBQWDDULF
UHFDXGDWRULD DVRFLDGD D ORV FRPEXVWLEOHV IlyVLOIKWURIUWLII
DXPHQWY HQWUH \ DO SDVDU GH PP D EXWHRQGFRQWUL
SRVLWLYDPHQWH HQ SS D OD YDULDFLYQ DQERRPEWRW DO HW \I B\HLFG\-
SDUD H[SRUWDFLYyQ HO FRVWR ILVFDO FUHFLYy DO PPVEQ GH PF

J)LODOPHQWH HO FRVWR ILVFDO GHO JD\OAR DVVU HEX WH3IDL S H FOR \C
GHSDUWDPHQWRY \ PXQLFLSLRVY H[HQWRV DXPHQWSDWDQGRQGIKQWHF
UHSUHVHQWDU PP HQ D PP HQ

*UiIILFR $ &RVWR ILVFDO GHO JDVWR WULEXWDULR H@OO LPSX
FDUERQR SRU FRQFHSWR PP

2023 2024

= Combustibles fésiles para exportacion
Diésel marino y combustibles reaprovisionamiento

B Combustibles fésiles certificados como carbono neutro

B Gasolina y ACPM de los departamentos y municipios exentos
Total unidades no gravados

JXHQWH ', $1
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$SpQGLFH &RPSURPLVRV GH PHGLDQR
SOD]R FRQ YLIJHQFLDV IXWXUDV

(VWH DSPQGLFH SUHVHQWD XQ DQiOLVIL\R @GHIV OB ITDMWRRU UD¥FSDOGDGDYV
YLJHQFLDV IXWXMDVOBY FXDOHV DIHFWDQ ORV SUHVXSXHVWWRYRGH PHC
SOD]R \ TXH KDQ VLGR DXWRUL]DGDV FRQ FRUWH DO/WHS B SpIELEH VH
GLYLGH HQ ODV VLIJXLHQWHV FXDWUWROQHFEHOQHXSR WFONBE GH DXW
GHVDJUHJDQGR SREMWLRFDBMIOHQLR SHULRGRV GH JREDRFIWMRY HIFW RWL B
GH ORV SUR\HFWRV GH LQYHUVLYQGBHIXMMWH |PIGRVQRLWPRDY.pAY ODV PRGLI
D ORV FXSRV GH LQYHUVLRQHV UH3GR]BHGQGDHOSRAMRRBLRHEHRGR \ LY O
KLVWYULFRV VREUH HYROXFLYQ GH/\WR VWY HQDWOGH BDXIDFALYQ 3*1

$ &XSR WRWDO DXWRUL]J]DGR GH YLJHQFLDV IXWXUDYV

'H DEXHUGR FRQ ORV UHJLVWURYV UHDCPL]D®WHHDER 6HVWHRUPDFLYQ

JLQDQFLHUD 6,,) ¥DFLOOV 9) DXWRUL]DGDV FRQ FRUWH DO GH PD\R

DVFLHQGHQ D EFOORXHEWHQ HO SHULRGR 3 /DV DXWRUL]JDFLRQHV V

FRQFHQWUDQ HQ JDVWRYV GH LQYHUVEY@BGRQHWQ WRWIPQHKHWUDV TXH OF

ELOORQHV UHVWDQWHYV VH DXW RIH JIXQFQRIDPL HOWWR'HO WRWDO
EQ VH DXWRUL]DURQ SDUD HO SHULRGR

/IDV 9) DXWRUL]DGDV VH FRQFHQWUDQ HEXDWYRVBHUIHRBMRNVGH JRELHU

PLHQWUDV TXH HO UHVWDQWH HR SHRYLEEGBW VXEVLIXLHQW!
7DEOD $ $VLPLVPR GHO WRWDO GH DXWRUL]DBHNGRQGHOD 9) F
H[FHSFLR¢D GOV DPSDUDQ SUR\HFWRV D HMHFGHDU PIOGLDQWH 9)

9) RUGLGDULDV 9) RUGLQDULDV VH FRQFHQW U DD SWLIXHE HSD/OHP HYQ WHHQ A
WHQLHQGR HQ FXHQWD TXH DPSDUDGRIWD WW R UWHX WDHQ WHIYDUD $33 \
H[FHSFLRQDOHV SUHVHQWDQ XQD GLIV\N UL XOLY DRPGH B GHEURGR DQDOL
PHGLGD HQ TXH ILQDQFLDQ SULQFLSDQIRMHMHNV W SXRWMXAMIRY G H

/DV LQIOH[LELOLGDGHV TXH DFWXDOPHBMWHU QIR IQ BPVRE BI® *RVRFLDGDV
DXWRUL]DFLYQ GH YLJHQFLDV IXWXUDW \RDQDVARGRSHRPLX RV DXWRUL]DGH
SRU JRELHUQRV DQWOIULRUGH/ ODV 9) IXH DXWRUL]DGR HQW EH +

HO GXUDQWH HO SHULRGR HO ERRWUHVSRQGH D FXSRV DSUR
GXUDQWH OD SUHVHQWH DGPLQLVWUDFLYQ EQ

0 /D /H\ GH WUDQVSDUHQFLD \ UHVSRQVDELOLGOGVISXVR®D/IS\UHVEOWDFLYQ REOLJDWRULD
WULPHVWUDOHY VREUH ODV DXWRUL]JDFLRQHV GH 9) TXH RWRUJD HO &21),6

“l DV FDUDFWHUtVWLEDV \ GHILQLFLRQHV EiVLFDYD&HH@DY DI Y IVEHOPXHGHQ HQFRQW

%2 8QD YH] DXWRUL]DGD OD YLJHQFLD IXWXUE\SRKW GIDO&INHE RHT XLGMOL]D VX UHIJLVWUR HQ F
\ OD HQWLGDG SURFHGH GH DFXHUGR FRMDEDYGQL @iRHIDOGH BRHONUBIJLVWUR GH ORV FRPSUR
¥ 3UHFLRV FRQVWDQWHYV GH

# QIRUPDFLYQ GH DXWRUL]DFLRQHY UHJLVWUDG B HQIROP BEYWH P DQ IMWWH HUDG R 6G,) 1DFLyQ
FRUWH DO GH PD\R GH 8QD YH] OD 9Y HNO D8QWR B LRDT@ FB® HVWH GHOHJXH OD HQWLGD
UHJLVWUR GH ORY FRPSURPLVRV HQ HO 6,,) 1®EQ R FOHGHFKROQW R PRQFQ PQ

5 '"HYWLQDGDV D LQIUDHVWUXFWXUD HQHU JtDLFER FoH) HED/FL RQGHNK UR IS DREQV X WUD QWD GH FRQ
\ QR UHTXLHUHQ DSURSLDFLYQ HQ HO DxR HM@HPMH$YH DXWRUL]DQ YHU

% $VRFLDFLRQHY 3~EOLFR 3ULYDGBVURSBBWRWY SXHDWLQFXODQ FDSLWDO SULYDGR VXSHULRU
FRQ XQ SOD]R Pi[LPR GH DXRV YHU $QH[R $

% @RUUHVSRQGHQ SULQFLSDOPHQWH D JDVWRYV UHFXQ WDHK@WHKW @R IX@RFALFO@D PR B QOMRY LIJHQ FL
SRU HMHPSOR ORV SDJRV GH SyOL]DV GH VHJXURV YHU $QH[R $
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9LJHQFLDV IXWXUDV SRU WLSR \ FXDWULHQLR 00 FRQVWL

Tino 2026 2027- 2031- 2035- 2039- 2043- 2047- 2051- Total
P 2030 2034 2038 2042 2046 2050 2054

Excepcional 6.101 22.618 15.525 11.301 7.828 7.828 5.991 3.116 80.307
APP 5.519 24.283 23.716 12.342 4114 966 810 0 71.749
Ordinaria 15.677 8.146 23.943

Total general 27.296 55.047 39.360 23.643 11.942 8.793 6.801 3.116 175.999
I I N I 7 O O L

YXHQWH 6,,) 1IDFLyQ '*331 * 0+&3
1RWD /DV DXWRUL]DFLRQHV GH 9) VH KDQ RW R UsDOVGRRUK PD/FLR GIOVDKRQ FRUWH  GH PD\R GH

$ BULQFLSDOHYVY SURJUDPDV GH LQYHUVLYQ FRQ 9) DXWRUL]DGD

/DV 9) SDUD SUR\HFWRV GH LQYHUVLYQ VH FRQFHQWUDQ HQ VHFWRUH

SURYLVLYQ GH LQIUDHYWUXFWXYUBRQFHQWUD HQ HO VHFWRU 7UDQVS

HO DO VHFWRU 'HIHQVD \ 3ROLFtD HO H QHUUMLVARBIDR  8H.OX

HQ 7THFQRORJtDV GH OD ,QIRUPDFLYQ \ ODV & RXRWRIRAL R 8 AW R UHOV
7DEOD $

7DEOD % 9) DXWRUL]DGDV SDUD LQYHUVLYQ VHJ~Q VHFWRU 00 F
2032-

TRANSPORTE 11.400 11.015 12.306 11.402 11.124 9.923 80.873 148.043 88,1

DEFENSA Y POLICIA 1.250 981 981 981 981 981 981 7.137 4.2

VIVIENDA, CIUDAD

Y TERRITORIO 1.506 1.221 771 446 192 45 0 4.181 2,5

TECNOLOGIAS DE LA

INFORMACION Y LAS 643 415 434 453 225 75 0 2.244 1,3

COMUNICACIONES

HACIENDA 1.403 197 190 182 0 0 0 1.972 1,2

IGUALDAD Y

EQUIDAD 1.293 0 0 0 0 0 0 1.293 0,8

FISCALIA 74 52 52 52 52 52 726 1.060 0,6

EDUCACION 377 54 0 0 0 0 0 431 0,3

Otros 1.337 288 0 0 0 0 0 1.625 1,0

Total general 19.284 14.223 14.734 13.516 12.575 11.075 82.581 167.987

Participacion
relatlva

)XHQWH 6,,) 1DFLyQ '*331
$XWRUL]DFLRQHV D PD\R GH

(Q HO VHFWRU WUDQVSRUWH OD HMHFXFLYyQ GH SUR\HFWRV GH F
VLVWHPDV GH WUDQVSRUWH PDVLYR ILQDQFLDGRV PHGLDQWH 9) E>
LQFUHPHQWR GH OD SURGXFWLYLGDG GH OD HNR/MURRENM ARRQRREADQRJIU
SRU GRV YtDV SRU XQ ODGR PHMRUDQGR OD P RWDOHK\D G SHIR PR ¥ LHLXGES
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OD LQWHJUDFLYQ UHJLRQDO \ SRU RWUR I|IRUGNDOEBLHQ B R LD WRIPS®
PD\RU DFFHVLELOLGDG HQWUH ORV FHQWURYV GH BIWREG X(RF MygJ P LGIHR ¥ |
JHQHUDOHYV ORV SUR\HFWRV GH HVWH VHFWRHUOBHRUGD® LIUR PIHEFPLHRQ G
FLUFXODFLYyQ DFHUFDU SREODFLRQHV UHGXFLUWHERHUPBR VMWD FBMHR W |
DPELHQWDOHY SRVLWLYRYV

*UiILFR & 'LVWULEXFLYQ SRU 6HFWRUHV $XWRUL]DFLRQHV 9) , QY
+
_ _ PSS —
31
I 56
25 26
14
9
58
42 41 43 42
28
2026 2027 2028 2029 2030 2031 2032-2053
Otros sectores B Tecnologias de la Informacion y las comunicaciones
Vivienda, ciudad y territorio Transporte - Resto
B Transporte - Metro Bogota B Transporte - Proyectos APP

YXHQWH 6,,) 1IDFLyQ + '*331

/IRV SURJUDPDV GH VXEVLGLRV GH YLYLHQGD \ FREHUWXUDV GH W
ILQDQFLDGRY PHGLDQWH 9) IDFLOLWDQ HO DFFHVR D YLYLHQGD Q.
FDSDFLGDG ILQDQFLHUD GH ®&NPKRIBVWWRY SURJUDPDV JHQHUDQ LPS
VHFWRU GH OD FRQVWUXFFLYQ GH YLYLHQGD XXQD ®WR ISRVEGHDGFH V@ B
FUHDU HPSOHR \ SRU VXV DPSOLRY HQFDGHQDPGHQWRWMFRIRRDUREY V
FRQVHFXHQFLD VH HVSHUD TXH HVWDV LQYHUWRQOWHROORIHHRQIPEKE
GHO SDtV

3RU VX SDUWH ODV LQYHUVLRQHV HQ WHFQRORJtDV GH OD LQIRUPE
FLHUUH GH OD EUHFKD GLJLWDO \ SURPXHYHQ HO XVR \ DEDRSLDFLYC
GH OD LQIRUPDFLYQ SRU SDUWH GH(OWRNLSGBGDF-WBY WLHQHQ XQ L
SRVLWLYR HQ HO GHVDUUROOR HFRQYPLFR V RIFKLHDYOD Q SHRAD BN HFRH G W DOUL
ORV FRORPELDQRV (Q JHQHUDO HO XVR GH YL IHOLFDVO B WKWBXODHUL K
\ HMHFXFLYyQ GH REUDV GH DOWR LPSDFWR FRDG GLE®DHNQ SR ODWILF FR
(VWDGR PiV DOOi GH ORV FL¥ORV GH JRELHUQR

% RV SUR\HFWRV GH LQYHUVLYQ ILQDQFLDGRVWHRWQ ) UWEMMHQYVRFDWLIXLIBQGD VX QDWX
SXHGHQ UHDOL]DUVH HQ XQD VROD YLJHQFLDWUDMDNI LER VVR@ BH@NHIEFLRVGH OD VRFLHGDG \
QDFLRQDO \ LLL VRQ GHWHUPLQDQWHE LD RD FR PVRCHGLDW B D \WQARAVDULDY SDUD DSDODQF
HVSHUDGR HQ ORV SUY[LPRV DXxRYV
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$ 9) + &XSR $383

(Q OD VHVLYQ GHO®®2INBOL]DGR HO
GH DXWRUL]DFLRQH V35 KD/ WD3 HO D x¥&2
GH FXSRV VHFWRWDDM®HYO QXHYR HVFHQDULR VH DSUREDURQ ORV VL.

GH MXQLR GH

VH DPSOLy HO
\ VH UHGHILQLHURQ ORV OtPL

SRUFHQWDMH GHO 3,% SDUD HO DxR HQWUH \\
HQWUH \ SDUD SDUD SDUD
SDUD SDUD SDUD SDUD SRU ~OWLP|
HQWUH \
*UIILFR $ &XSRV GH 9LJHQFLDV IXWXUDV SDUD $33 GHO 3,%
0,9 Limites autorizados
0,70% del PIB de 2026
0,8 0,80% del PIB de 2027 - 2033
0,70% del PIB de 2034 - 2035
0,7 0,60% del PIB de 2036 - 2037
0,54% del PIB de 2038 - 0,48% del PIB de 2039
0,6 0,45% del PIB de 2040 - 0,41% del PIB de 2041
0,38% del PIB de 2042 - 0,37% del PIB de 2043
0,5 0,33% del PIB de 2044
0,30% del PIB de 2045 - 2056
0,4
0,3
0,2
0,1
0
CEI 828 2 8P > 862 IITITLIILELTLELLEIIRB o NI DB B
SRR RIILKLIR/RK/LIRLLELIRLLELIRIR/IRKXRKRLKIRRLIRKLR
E Transporte M Hacienda Fiscalia Disponible
YXHQWH &21),6 GH MXQLR GH
$ 9LJHQFLDV )XWXUDV HQ HO B3UHVXSXHVWR *HQHUDO GH OD 1D

$O DQDOL]DU HO SHULRGR VH REVHUYD TXH ODV ®)3BXWRUL]D
VLQ GHXGD HQ SURPHGLR UHSUHVHQWDURQ HO GIHR@M MR WD O (
*UiIILFR $ 3SDQHO(@® WpUPLQRV GH HMHFXFLYQ HQWHQGLGD FRPR
FRPSURPHWLGR VREUH HO PRQWR DXWRUL]DGR VWWHDEBDWHHIQW XH) Bl QV H Q
\ HO D OR ODUJR GHO SHULRGR DQDOL]DGR (9QQGHNGKURPHGLR G

GHO *UIilILFR $ 3DQHO %

39 @RPSHWH DO &RQVHMR 1DFLRQDO GH 3ROtWLFD (BROYRIRFPRQFRFIWR & HRQ ®3A6),6 'HFUHWR
GH GHILQLU OD FXDQWtD Pi[LPD DGRV IRRWRUBFRDDXYXWRUL]DFLRQHY SDUD FRPSURPH\
HMHFXFLYQ GH SUR\HFWRY EDMR HO HVTXHPD GHH$®2DEDHHAH ODGIMVRFLDFLRQHY 3~-EOLFR S|
'"HFUHWR GH HVWDE®SUIFWULRXBl ©D DSHUWXUD GH OD OLFLWRMLYQ BR @ OLEF D XWR G HEH Wiy
GH 9) SDUD DPSDUDU SUR\VHRWBNX®W BH3BO &21),6 SDUD HVWDEOHFHU O/R Y DSJDU RAMHRVULIPW QH F|
OD UHVSHFWLYD DXWRUL]DFLYQ

3% @RQVHMR 6XSHULRU GH 3ROtWLFD )LVFDO

% $VRFLDFLRQHV 3~EOLFR 3ULYDGDV

%2 IRV FXSRV DQXDOHV DXWRUL]DGRV SRU HREOS&RP L& BY GMH DY ¥P43B FRR XWLOL]DGRV D GH GI
GHO DxR HQ TXH VH FRQFHGH OD DXWRUL]DFLYQ GDHIRKABBRLYQ@ GHFERVIHFBKRYVFRVSHFtILFR
H[SUHVDPHQWH GHWHUPLQH HO &21),6
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*UilILFR $ 9LIJHQFLDV )XWXUDV DXWRUL]DGDV \ HMHFXWDGDV
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mmm—— Total VF PGN sin deuda
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YXHQWH 6,,) 1DFLyQ + '*331
$QHI[R

/IDV 9LJHQFLDV )XWRUDRQ 9XQ LQVWUXPHQWR GH SURJUDPDFLYQ S
SOXULDQXDO TXH SHUPLWH DO *RELHUQR QDFLR@®NVW R RP-FORAFRWARD |
DQWHULRULGDG D OD DSUREDFLYQ GH OD /H\ DQKD®HGHAROURISYBFER C
OD 5HS~EEX.RVR HVWi FRQWHPSODGR HQ QRUPDV OHJDORN FRPRQWHYV

LQGLVSHQVDEOHY SDUD HO ORJUR GH SURSYVLWRV @& VGHMDVIIRGRR

HFRQYPLFR \ VRFLDO GHO SDtV /DV GHFLVLRQHV DX3DVHXWRPDID FRQ
GH JDVWR VRQ FRQVLVWHQWHY FRQ OD SURJUDPDHAQYyB®DBURRBRQFBO
GH OHGLDQR 30D]R 0)03 \ HO ODUFR GH *DVWR GM‘OHGLDQR 30D]R 0

7DEOD $ &DUDFWHUtVWLFDV JHQHUDOHYV GH ODV YLJHQFLDV IXWXL
l_____IRPEUH | _____________________'HILOLFLYQ | R FDUDFWHUtVWLFDV |

,QVWUXPHQWR GH SODQLILFDFLYQ SUHVXSXHYWLODO ODLQOQRRUE
ORV SUHVXSXHVWRV GH YLJHQFLDV SRVWHULRUHVRPIOVEK HG®
UHFXUVRV QHFHVDULRY SDUD OD HMHFXFLYQ GHVSIURMWRWRW S
(VWRV SRU VX QDWXUDOH]D UHTXLHUHQ HMHFXWDUVYHDI®Q &D\
FRQVLGHUDQ HVWUDWPJLFRV \ EiVLFRV SDUD H FXR SSROtIWALG
HQWLGDGHYV

&XHQWDQ FRQ PtQLPR HO GH DSURSLDFLYQ HQ DORHYVBHHDXW
SXHGHQ H[FHGHU HO SHULRGR GH JRELHUQR HRV SRXD 8 RW RM
GHFODUH GH LPSRUWDQFLD HVWUDWPJLFD S6J H Y6IHR DDXYADROU IL [
&21),6 R '"LUHFFLYQ *HQHUDO GHO 3UHVXSXHVWR13SEO IGFFHROHD B

9LJHQFLD )XWXL

9) 2UGLQDULD

% (O VRSRUWH OHJDO GH ODV YLJHQFLDV IXMXKHDV VBHQFXHQWAEH HQ\ODY 'HFUHWR

GH

% &@UHDGR PHGLDQWH 'HFUHWR GH UHJO W/RHRDW DQILRR GGHD JWMADYBEXHVWR (23 /D /H\
GH HVYWDEOHFLY HO 0*03 D QLYHO GH QRUPD RUJIQLFD
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9) ([FHSFLRQDO

9) $33

'"HVWLQDGDV D LQIUDHVWUXFWXUD HQHUJtD FBRBXQHBNBL R/GH
JDUDQWtD GH FRQFHVLRQHV QR UHTXLHUHQTRE URS DXMLE QL HI
H[FHGHU HO SHULRGR GH JRELHUQR HQ SUR\HEWIR\(6GGHEQDI
LPSRUWDQFLD HVWUDWpPJLFD SUHYLR DYDOHVYDED® GHO &2 19!
LQIUDHVWUXFWXUD GHILQLGRY FRPR GH L PLSRIUQ\FD Q BLRD/ FS\RW U
FRQIRUPLGDG FRQ OD /H\ GH HO &RONVGINR BRSHVERO G-
DXWRUL]DU ODV YLIJHQFLDV IXWXUDV HQ OR\EOhEIPGRWR W @ FHROC
GH OD /H\ GH

$PSDUDQ OD UHDOL]DFLYQ GH SUR\HFWRV TXH YKQHXORQHNLC
60/09 SOD]R Pi[LPR DxRV $SUXHED HO &21FHSWSRUHNYR UE
OLQLVWHULR GHO UDPR \ GHO UHJLVWUR HQ HYH%VDIQER 1®GF L:

&213(6 SUHYLR FRQFHSWR GHO &21),6

FRPSURPHWHU 9) SDUD $33
JXHQWH '*331

7TDEOD $ BUR\HFWRV GH LQYHUVLYQ DXWRUL]DGRV FRQ 9)

DISENO CONSTRUCCION Y PUESTA EN OPERACION DE LA LINEA 2

G H | IGHH DEXOV ROU B LDAFHL F

DEL METRO DE BOGOTA 1.662 1.662 1.662 1.662 26.590 33.238
METRO DE BOGOTA - MOVILIDAD INTEGRAL BOGOTA Y LA REGION 1.206 1.328 1.460 1.340 1.340 1.340 18.480 26.495
RESTAURACION DE LOS ECOSISTEMAS DEGRADADOS DEL CANAL

DEL DIQUE NACIONAL 539 539 539 539 539 1.035 2311 6.042
CORREDOR FERREO LA DORADA - CHIRIGUANA DEPARTAMENTOS

CALDAS, ANTIOQUIA, SANTANDER, NORTE DE SANTANDER, 209 608 750 483 869 612 1577 5.108
CESAR.

CORREDOR: BUENAVENTURA - LOBOGUERRERO - BUGA EN EL

DEPARTAMENTO DEL VALLE DEL CAUCA 203 203 203 203 203 203 3849 5.064
CORREDOR VIAL PAMPLONA -CUCUTA, NORTE DE SANTANDER 259 336 259 259 259 259 3.122 4.755
CONSTRUCCION DE LA TRONCAL DE LA CALLE 13 595 595 595 479 479 479 1.074 4.296
CONCESION AUTOPISTA AL MAR 1, DEPARTAMENTO DE 344 344 344 344 344 344 2203 4.269
ANTIOQUIA

CORREDOR RUMICHACA - PASTO, DEPARTAMENTO DE NARINO 282 282 282 282 282 282 2.395 4.086
MEJORAMIENTO Y MANTENIMIENTO VIA PUERTO SALGAR-

BARRANCABERMEJA - CUND, BOYACA Y STDER 20 20 20 2% 23 2E3 2 oz
FORTALECIMIENTO DE LAS CAPACIDADES DE FUEGOS AEREOS

PARA LA SEGURIDAD Y DEFENSA 342 464 427 438 653 595 713 3.631
CONCESION AUTOPISTA AL MAR 2, DEPARTAMENTO DE 354 354 354 354 354 354 1416 3539
ANTIOQUIA

CORREDOR POPAYAN - SANTANDER DE QUILICHAO, CAUCA 201 201 201 201 201 201 1.709 2.915
CORREDOR SANTANA - MOCOA - NEIVA, HUILA, PUTUMAYO Y 187 187 187 187 187 187 1.589 2710
CAUCA

CONEXION NORTE - AUTOPISTAS PARA LA PROSPERIDAD, 185 185 185 185 185 185 1.296 2.408
ANTIOQUIA

PROGRAMA DE COBERTURA CONDICIONADA PARA CREDITOS DE

VIVIENDA SEGUNDA GENERACION 7 R8s ass il 2 & g 283
CORREDOR PERIMETRAL DE CUNDINAMARCA, CENTRO ORIENTE 168 168 168 168 168 168 1.343 2.351
CONEXION PACIFICO 1 - AUTOPISTAS PARA LA PROSPERIDAD, 248 248 248 248 248 248 744 2230
ANTIOQUIA

OBRAS CANAL NAVEGABLE DEL RIO MAGDALENA ENTRE BOCAS

DE CENIZA Y BARRANCABERMEJA 121 142 182 223 223 223 1117 2.231
CORREDOR VILLAVICENCIO - YOPAL, META Y CASANARE 239 239 239 239 239 239 716 2.147
IMPLEMENTACION SOLUCIONES DE ACCESO COMUNITARIO A

TECNOLOGIAS DE INFORMACION Y COMUNICACIONES 492 415 434 453 225 75 0 2093
AUTOPISTA AL RIO MAGDALENA 2, ANTIOQUIA Y SANTANDER, 230 230 232 232 232 230 696 2.087
OCCIDENTE

CORREDOR BUCARAMANGA -PAMPLONA, NORTE DE SANTANDER 138 138 138 138 138 138 1.244 2.073
CONSTRUCCION METRO LIGERO DE LA 80 MEDELLIN 497 497 497 497 0 0 0 1.988
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CONEXION PACIFICO 3, AUTOPISTAS PARA LA PROSPERIDAD,

ANTIOQUIA, OCCIDENTE 192 192 192 192 192 192 576 1.728
INFRAESTRUCTURA PARA CONECTAR TERRITORIOS, GOBIERNOS Y
POBLACIONES 438 337 283 354 311 0 0 1.724
VIA MULALO - LOBOGUERRERO, DEPARTAMENTO DEL VALLE DEL 238 238 238 238 238 238 238 1,668
CAUCA
MEJORAMIENTO Y MANTENIMIENTO ViA SABANA DE TORRES-
CURUMANI - SANTANDER, CESAR 142 142 142 142 142 142 709 1.560
FORTALECIMIENTO DE LA CAPACIDAD OPERACIONAL DEL
EJERCITO NACIONAL EN LA DEFENSA DE LAS FRONTERAS 94 164 208 282 204 339 218 1.510
NACIONAL
Otros * 10.118 4.572 3.330 2.514 2.002 4.287 27.618
JXHQWH 6,,) 1IDFLyQ '*331 0+&3 + $XWRUL]DFLRQHWY FRQ FRUWH PD\R

9DORUHV LQIHULRUHV D EQ
7TDEOD $ 5HSRUWH GHVDJUHJDGR GH 3UR\HFWRV ®GIKBRWY FRYVLYQ I
9) PP FRQVWDQWHY GH + ,7(0 2ZWURYV

Tipo 2026 2027

COBERTURAS DE TASA DE INTERES PARA FINANCIACION DE VIVIENDA

2032-

NUEVA, NACIONAL 306 1.445
CORREDOR BUCARAMANGA - BARRANCABERMEJA - YONDO, ANTIOQUIA Y 179 = | o | | o | oa | o | ams
SANTANDER

CORREDOR TRANSVERSAL DEL SISGA, BOYACA, CUNDINAMARCA Y

oA 95 95 95 95 95 95 854 1423
CONCESION AUTOPISTA CONEXION PACIFICO 2, ANTIOQUIA, OCCIDENTE 109 109 109 109 100 109 766 1423
FORTALECIMIENTO DE LOS MEDIOS NAVALES PARA LA PROTECCION DE L A

oA NN AL 196 382 326 241 105 29 32 1.263
CORREDOR HONDA - PUERTO SALGAR - GIRARDOT, CUNDINAMARCA,

o e 97 97 97 97 97 97 678 1258
CORREDOR CARTAGENA - BARRANQUILLA Y CIRCUNVALAR DE LA

EROSPERIDAD 155 155 155 155 155 155 311  1.243
FORTALECIMIENTO CAPACIDADES QUE PROMUEVAN DESARROLLO 1103 o o o o o o 1103
INTEGRAL DE NINAS, NINOS, ADOLESCENTES, FAMILIAS Y COMUNIDA ~ DES ; :
TRONCAL VILLAGARZON-SARAVENA. PUTUMAYO-CAQUETA-META- 180 a0 o8 a5 a4l o o 1179
CASANARE.

REGIOTRAM DE OCCIDENTE ENTRE BOGOTA Y FACATATIVA 350 350 350 0 0 0 0 1.050
CONSTRUCCION Y MANTENIMIENTO SEDE UNICA FISCALIA GENERAL DE LA

NACION EN SANTIAGO DE CALI 52 52 52 52 52 52 726 1037
CORREDOR PUERTA DEL HIERRO +PALMAR DE VARELA Y CARRETO +CRUZ 6 o o o o " " 007
DEL VIZO

APOYO AL FONDO DIAN PARA COLOMBIA NACIONAL 204 197 190 182 0 0 0 72
TRANSVERSAL TUMACO-MOCOA EN DPTOS DE NARINO, PUTUMAYO 166 152 145 106 181 0 0 751
CARRETERA TURBO-CARTAGENA-BARRANQUILLA-SANTA MARTA- 084 a8 5 o o o o o1

RIOHACHA-PARAGUACHON. TRANSV. DEL CARIBE
APOYO PLAN TODOS SOMOS PAZCIFICO EN EL LITORAL PACIFICO 622 0 0 0 0 0 0 622
TRANSVERSAL BUENAVENTURA-VILLAVICENCIO-PUERTO CARRENO. VALL E

DEL CAUCA, QUINDIO, TOLIMA, C/MARCA, META, VICHADA 199 85 88 11 109 0 0 592
APOYO PARA FOMENTAR EL ACCESO CON CALIDAD A LA EDUCACION o = @ @ @ @ @ &
SUPERIOR

PROMOCION Y PREVENCION EN EL COMPONENTE DE ALIMENTACION Y

NUTRICION PARA LA POBLACION COLOMBIANA 205 208 0 0 0 0 0 413
DINAMICAS HIDRICAS NATURALES DE LA MOJANA EN EL CAMBIO 392 o o o o 0 0 502
CLIMATICO BOLIVAR, SUCRE, CORDOBA, ANTIOQUIA

TRIBUGA-MEDELLIN-PUERTO BERRIO-CRUCE RUTA 45-BARRANCABERME  JA- 157 75 64 58 17 o o 372

BUCARAMANGA-PAMPLONA-ARAUCA
SUBSIDIO FAMILIAR DE VIVIENDA NACIONAL 232 135 0 0 0 0 0 368
CARRETERA POPAYAN (CRUCERO) - TOTORO - GUADUALEJO - PUERTO

VALENCIA - LA PLATA - LABERINTO Y ALTERNAS 67 67 90 I 45 0 0 348
CONSTRUCCION DE LA NUEVA SEDE PARA EL SECTOR SEGURIDAD Y 550 o o o o o o 550
DEFENSA

FASES Il Y IIl DE LA EXTENSION DE LA TRONCAL NORTE QUITO SUR  DEL

SISTEMA TRANSMILENIO SOACHA 153 153 0 0 0 0 0 306
CARRETERA SANTA FE DE BOGOTA - CHIQUINQUIRA- BUCARAMANGA-  SAN

ALBERTO DE LA TRONCAL CENTRAL & € 7 & & e e AL
FORTALECIMIENTO DEL SERVICIO DE FORMACION PROFESIONAL DEL SENA 250 o o o o 0 0 250
NACIONAL

CARRETERA PLATO - SALAMINA - PALERMO. PARALELA RiO MAGDALEN A,

vpicti=n 34 50 56 56 56 0 0 252
CONSTRUCCION DE OBRAS DE EMERGENCIA EN LA INFRAESTRUCTURA DE

LA RED VIAL PRIMARIA. NACIONAL 34 45 56 67 39 0 0 241
TRANSVERSAL LAS ANIMAS-BOGOTA. CHOCO-RISARALDA-CALDAS - 113 »s o 1 . o o .

TOLIMA-CUNDINAMARCA.
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IMPLEMENTACION SISTEMA ESTRATEGICO DE TRANSPORTE PUBLICO -
SETP IBAGUE

TRANSVERSAL ROSAS - CONDAGUA. CAUCA, PUTUMAYO

CONSTRUCCION LADO AIRE AEROPUERTO DEL CAFE - ETAPA | PALEST INA.

CARRETERA PUERTO BOYACA - CHIQUINQUIRA - VILLADE LEYVA-TU  NJA -
RAMIRIQUI - MIRAFLORES - MONTERREY

POPAYAN - PATICO - PALETARA - ISNOS - PITALITO - SAN AGUSTIN
CIRCUITOS ECOTURISTICOS HUILA, CAUCA

CONSERVACION DE VIiAS A TRAVES DE MANTENIMIENTO RUTINARIO Y
ADMINISTRACION VIAL. NACIONAL

CARRETERA CARTAGO-ALCALA-MONTENEGRO-ARMENIA, VALLE DEL CAUCA
Y QUINDIO

MEJORAMIENTO, MANTENIMIENTO CARRETERA COLOMBIA - LA URIBE,
CONEXION PACIFICO - ORINOQUIA. HUILA, META

CARRETERA LOS CUROS - MALAGA. SANTANDER

CARRETERA PUERTA DE HIERRO-MAGANGUE-LABODEGA-MOMPOX-BANCO-
ARJONA-CUATROVIENTOS-CODAZZI

INTERVENCIONES PARA LA REDUCCION DEL RIESGO DE INUNDACION DE
LA REGION DE LA MOJANA. BOLIVAR, SUCRE, CORDOBA

ACTUALIZACION CAPACIDADES OFENSIVAS DE VIGILANCIA Y SISTEMAS
ELECTRONICOS PARA LA ARMADA

VIA CALAMAR - SAN JOSE DEL GUAVIARE, ACCESOS A MITU, EN EL
DEPARTAMENTO DEL GUAVIARE

FORTALECIMIENTO DE LA INDUSTRIA DE TI NACIONAL

VIA BELEN SOCHA SACAMA LA CABUYA BOYACA CASANARE

FORTALECIMIENTO ENTIDADES TERRITORIALES A TRAVES DE
FINANCIACION DE INFRAESTRUCTURA

CONSTRUCCION AMPLIACION INFRAESTRUCTURA PARA GENERACION DE
CUPOS EN LOS ESTABLEC. DE RECLUSION

MEJORAMIENTO, MANTENIMIENTO Y CONSERVACION DEL SISTEMA DE
TRANSPORTE FERREO EN LA RED VIAL

FORTALECIMIENTO DEL SISTEMA DE NAVEGACION AEREA NACIONAL

FORTALECIMIENTO DE LOS SISTEMAS INTEGRADOS DE EMERGENCIA Y
SEGURIDAD SIES NACIONAL

FORTALECIMIENTO DE LOS SERVICIOS DIGITALES Y DE TECNOLOGIA PARA
LA TRANSFORMACION DIGITAL DE LA RAMA JUDICIAL

RESTAURACION INTEGRAL DEL COMPLEJO HOSPITALARIO SAN JUAN DE
DIOS BOGOTA

APOYO PARA LA GESTION DE LA ANI A TRAVES DE ASESORIAS Y
CONSULTORIAS

OBRAS COMPLEMENTARIAS Y COMPRA DE PREDIOS. CONTRATOS DE
CONCESION.

FORTALECIMIENTO DE LA INFRAESTRUCTURA FISICA DEL SENA A NIVEL
NACIONAL

AMPLIACION DE LA COBERTURA DEL SERVICIO DE ENERGIA ELECTRICA EN
LAS ZONAS NO INTERCONECTADAS ZNI

FORTALECIMIENTO CAPACIDADES PARA ATENDER EL RIESGO Y/O
VULNERACION DE DERECHOS DE NINAS, NINOS ADOLESCENTES Y
JOVENES

CONSTRUCCION, MEJORAMIENTO Y MANTENIMIENTO DE LA CARRETERA
TAME - COROCORO - ARAUCA

RENOVACION Y MODERNIZACION DEL EQUIPO AERONAUTICO DELAFAC A
NIVEL NACIONAL

MEJORAMIENTO SERVICIOS DEL AEROPUERTO SAN LUIS DE IPIALES

FORTALECIMIENTO CAPACIDAD DE MANTENIMIENTO AERONAUTICO PARA
AERONAVES DE LA FAC

CONSTRUCCION, MEJORAMIENTO Y MANTENIMIENTO DE LA CARRETERA
SAN GIL - ONZAGA - SANTA ROSITA

SISTEMA NACIONAL DE INFORMACION Y BANCO DE DATOS DEL SECTOR
SALUD Y PROTECCION SOCIAL

CARRETERA NEIVA-PLATANILLAL-BALSILLAS-SAN VICENTE. HUILA-
CAQUETA.

1. ORDENAMIENTO DEL TERRITORIO ALREDEDOR DEL AGUA Y JU  STICIA
AMBIENTAL / B. ACTUALIZACION CATASTRAL MULTIPROPOSITO
CONSTRUCCION DE INFRAESTRUCTURA AEROPORTUARIA A NIVEL
NACIONAL

FORTALECIMIENTO DE LAS TECNOLOGIAS DE LA INFORMACION Y LAS
COMUNICACIONES -TIC EN EL ICBF

FORTALECIMIENTO SISTEMAS DE ARMAS, AUTO PROTECCION Y
SUMINISTRO DE ARMAMENTO AEREO PARA LA FAC

FORTALECIMIENTO DEL MATERIAL Y EQUIPO PARA LAS TROPAS DE
PRIMERA LINEA DE COMBATE DEL EJERCITO NACIONAL

MEJORAMIENTO SERVICIOS AEROPORTUARIOS DE LA REGION META

MEJORAMIENTO SERVICIOS AEROPORTUARIOS DE LA REGION ATLANTICO
FORTALECIMIENTO DE LAS CAPACIDADES OPERACIONALES CONTRA LAS
AMENAZAS TRANSNACIONALES

SAN ROQUE - LA PAZ - SAN JUAN DEL CESAR - BUENAVISTA Y VALLEDUPAR
- LA PAZ. TRONCAL DEL CARBON
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11

47
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MEJORAMIENTO DEL SERVICIO DE ENERGIA ELECTRICA EN LAS ZONAS

RURALES DEL TERRITORIO NACIONAL cB e e e e & & 52
MEJORAMIENTO SERVICIOS AEROPORTUARIOS DE LA REGION

CUNDINAMARCA 28 0 0 0 0 0 0 2
IMPLANTACION PLAN ANUAL ANTIEVASION NACIONAL 28 0 0 0 0 0 0 28
FORTALECIMIENTO DE LA SEGURIDAD CIUDADANA EN LAS VIAS

NACIONALES 26 0 0 0 0 0 0 26
MEJORAMIENTO Y MANTENIMIENTO CIRCUNVALARES DE SAN ANDRES Y

PROVIDENCIA e e e e e & & 2
GENERACION EFECTIVIDAD Y TRANSPARENCIA EN LAS PLATAFORMAS DE " 0 0 0 0 0 0 "
COMPRA PUBLICA NACIONAL

FORTALECIMIENTO CAPACIDAD DE PROCESAMIENTO Y ANALISIS DE EMP Y - . . . . . . -
EF EN LOS GRUPOS DE CRIMINALISTICA DE LA FISCALIA

IMPLEMENTACION SISTEMA INTEGRADO DE TRANSPORTE MASIVO DE CALI 20 0 0 0 0 0 0 20
CAPACITACION DE RECURSOS HUMANOS PARA LA INVESTIGACION

ST 19 0 0 0 0 0 0 19
MEJORAMIENTO SERVICIOS AEROPORTUARIOS DE LA REGION ANTIOQUIA 18 0 0 0 0 0 0 18
MEJORAMIENTO SERVICIOS DEL AEROPUERTO PALONEGRO DE

BUCARAMANGA £ g g g g g g £
I(\ZAAEL]J(():iAMIENTO SERVICIOS AEROPORTUARIOS DE LA REGION VALLED  EL 18 0 0 0 0 0 0 18
CONSTRUCCION, MEJORAMIENTO Y MANTENIMIENTO DE LA CARRETERA g g g . . . . 17
TUQUERRES - SAMANIEGO. NARIRIO

CONSTRUCCION DE VIVIENDAS FISCALES Y SUS AREAS COMUNES ANIVE L 16 0 0 0 0 0 0 16
NACIONAL

CONSTRUCCION Y DOTACION DEL PALACIO DE JUSTICIA DE MEDELLIN 14 0 0 0 0 0 0 14
INFRAESTRUCTURA ESTRATEGICA ORIENTADA A CONSOLIDAR LA " 0 0 0 0 0 0 1
CONVIVENCIA Y SEGURIDAD CIUDADANA

FORTALECIMIENTO DE LA GESTION INTERNA PARA CREAR UNA - . . . . . . -
COMPETITIVIDAD DE LA AERONAUTICA CIVIL

APOYO PARA USO DE LAS TIC EN BENEFICIO DE LA COMUNIDAD PARA 1" 0 0 0 0 0 0 1
PARTICIPAR EN ECONOMIA DIGITAL

FORTALECIMIENTO DEL SERVICIO DE AUTORIDAD SOBRE LA AVIACION - . . . . . . -

CIVIL Y LA INDUSTRIA AERONAUTICA
MEJORAMIENTO SERVICIOS DEL AEROPUERTO EL ALCARAVAN DE YOPA L 10 0 0 0 0 0 0 10
FORTALECIMIENTO DE LA CAPACIDAD EN LA GESTION DE INCIDENTES

CIBERNETICOS DEL SECTOR DEFENSA Y SEGURIDAD BOGOTA 2 < < < < & & £
CONSOLIDACION DEL AEROPUERTO EL DORADO CIUDAD REGION BOGOTA 7 0 0 0 0 0 0 7
CUNDINAMARCA
MEJORAMIENTO SERVICIOS DEL AEROPUERTO ALFREDO VAZQUEZ CO BO

7 0 0 0 0 0 0 7
DE LETICIA
MEJORAMIENTO SERVICIOS AEROPORTUARIOS DE LA REGION NORTED E 7 0 0 0 0 0 0 7
SANTANDER
MEJORAMIENTO SERVICIOS DE LOS AEROPUERTOS DE SAN ANDRES Y 7 o o o o o o 7
PROVIDENCIA
MEJORAMIENTO SERVICIOS DEL AEROPUERTO INTERNAL ELEDEND E

7 0 0 0 0 0 0 7
ARMENIA
IMPLANTACI(')N SISTEMA DE INVESTIGACION APLICADA, DESARROLLO 6 o o o o o o 6
TECNOLOGICO, INNOVACION Y COMPETITIVIDAD
FORTALECIMIENTO DE LOS SERVICIOS BRINDADOS A LOS USUARIOS DE 5 0 0 0 0 o o 5
COMERCIO EXTERIOR
FORTALECIMIENTO DEL CICLO DE LAS POLITICAS PUBLICAS SECTORIALES 5 0 0 0 0 0 0 5
E INTERSECTORIALES PARA EL DESARROLLO NACIONAL
MEJORAMIENTO SERVICIOS DEL AEROPUERTO ANTONIO NARINO DE PA  STO 5 0 0 0 0 0 0 5
FORTALECIMIENTO TECNOLOGICO HACIA LA TRANSFORMACION DIGITAL

5 0 0 0 0 0 0 5
DE LA SNR
MODERNIZACION INSTITUCIONAL PARA AUMENTAR LA EFICACIA DE LA 4 0 0 0 0 0 o 4
GESTION DEL MINISTERIO DE AMBIENTE
MEJORAMIENTO SERVICIOS DEL AEROPUERTO GUILLERMO LEON VALE NCIA 4 0 0 0 0 0 0 2
DE POPAYAN
FORTALECIMIENTO DE ACCIONES PARA MEJORAR LA ENTREGA DE 3 o o o o o o 3
INFORMACION A LOS GRUPOS DE VALOR. BOGOTAD.C.
FORTALECIMIENTO DE LA GESTION DE CREMIL CON EL APOYODE LAST IC

< 3 0 0 0 0 0 0 3

BOGOTA
MEJORAMIENTO CONCESION ARMENIA PEREIRA MANIZALES 3 0 0 0 0 0 0 3
MEJORAMIENTO SISTEMAS DE INFORMACION Y SERVICIOS TECNOLOGICOS 3 o o o o 0 0 3
DE LA SUPER. INDUSTRIA Y COMERCIO
INCREMENTO COBERTURA SERVICIOS RED NACIONAL DE PROTECCION AL 3 o o o o o o 3
CONSUMIDOR EN TERRITORIO NACIONAL
AMPLIACION DE LA CAPACIDAD DE LA INFRAESTRUCTURA Y DOTACION DEL 3 o o o o o o 3
HOSPITAL MILITAR CENTRAL BOGOTA
IMPLEMENTACION FONDO DE SOLIDARIDAD PENSIONAL SUBCUENTA DE 3 o o o o o o 3
SOLIDARIDAD NACIONAL
FORTALECIMIENTO CAPACII?ADES Y EVOLUCION DE TECNOLOGIAS DE LA 3 0 0 0 0 0 0 3
INFORMACION EN MIGRACION COLOMBIA
FORMACION DEL RECURSO HUMANO EN SEGURIDAD OPERACIONAL Y D E LA 3 0 0 0 0 o o 3
AVIACION CIVIL
MEJORAMIENTO SERVICIOS DEL AEROPUERTO ALMIRANTE PADILLA DE 3 0 0 0 0 0 0 3

RIOHACHA
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MEJORAMIENTO SERVICIOS DEL AEROPUERTO LUIS GERARDO TOVAR DE

BUENAVENTURA 2 0 0 0 0 0 0 2
FORTALECIMIENTO DEL PORTAFOLIO DE SERVICIOS DE TECNOLOGIAS DE 2 0 0 o o o o 2
INFORMACION EN MINTIC

FORTALECIMIENTO DE LA CAPACIDAD INSTITUCIONAL DE PARQUES P o o o o o o 2
NACIONALES NATURALES A NIVEL NACIONAL

ACTUALIZACION Y MANTENIMIENTO TECNOLOGIAS DE LA INFORMACION Y > o o o o o o 2
LAS COMUNICACIONES EN EL INVIAS

FORTALECIMIENTO PLATAFORMA TECNOLOGICA DE LA SUPERINTENDENCIA P 0 0 0 0 0 0 2
FINANCIERA DE COLOMBIA

FORTALECIMIENTO DEL MANDO Y CONTROL DE LA FUERZA AEREA 1 0 0 0 0 0 0 1
COLOMBIANA A NIVEL NACIONAL

INCREMENTO DE LA CAPACIDAD DE SEGURIDAD Y DEFENSA DE LAFU ERZA

AEREA 1 0 0 0 0 0 0 1
FORTALECIMIENTO DE LA GESTION INTEGRAL, ADMINISTRATIVA E 1 o o o o o o 1
INSTITUCIONAL DEL MINISTERIO DEL TRABAJO

MEJORAMIENTO SERVICIOS DEL AEROPUERTO INTERNAL SIMON BOLIV AR 1 o o o o o o 1
DE SANTA MARTA

MEJORAMIENTO SERVICIOS DEL AEROPUERTO ALFONSO LOPEZ PUMAR EJO 1 o o o o o o 1
DE VALLEDUPAR

MEJORAMIENTO DEL SOPORTE DE LAS TECNOLOGIAS DE INFORMACION ~ EN 1 o o o o o o 1

LA UGPP BOGOTA
MEJORAMIENTO SERVICIOS DEL AEROPUERTO CAMILO DAZA DE CUCUTA 1 0 0 0 0 0 0 1
FORTALECIMIENTO DE LOS SISTEMAS DE GESTION INSTITUCIONAL DEL

MINISTERIO DE CULTURA EN BOGOTA 1 0 0 0 0 0 0 1
FORTALECIMIENTO GESTION TECNOLOGICA PARA MEJORAMIENTO DEL 1 0 0 0 0 0 0 1
ACCESO A LA JUSTICIA

MEJORAMIENTO DE LOS RESULTADOS DE LA GESTION PUBLICA 1 0 0 0 0 0 0 1
TERRITORIAL A NIVEL NACIONAL

MEJORAMIENTO CONDICIONES DE CALIDAD EN INST. NAL DE FORMACION 1 0 0 0 0 0 0 1
TECNICA PROFESIONAL DE SAN JUAN DEL CESAR

INCREMENTO DE LA CAPACIDAD DE SEGURIDAD Y DEFENSA DE LAFU ERZA 1 o o o o o o 1
AEREA COLOMBIANA NACIONAL

OPTIMIZACION, DESARROLLO DE SERVICIOS DE LA INFORMACION QUE 1 o o o o o o 1
SOPORTAN LAS ACCIONES DE IVC AL SGSSS

MEJORAMIENTO SERVICIOS DEL AEROPUERTO INTERNAL ALFONSO 1 o o o o o o 1
BONILLA ARAGON DE CALI

MEJORAMIENTO SERVICIOS DEL AEROPUERTO YARIGUIES DE 1 0 0 0 0 0 0 1
BARRANCABERMEJA

FORTALECIMIENTO CAPACIDAD DE LA SUPERINTENDENCIA FINANCIERA DE 1 0 0 0 0 0 0 1
COLOMBIA PARA LA PROTECCION AL CONSUMIDOR

FORTALECIMIENTO DE LA GESTION DE LA INVERSION PUBLICA A NIVEL 1 0 0 0 0 0 0 1
TERRITORIAL Y NACIONAL

AMPLIACION DEL ACCESO A LA OFERTA INSTITUCIONAL DEL SECTOR TIC 1 o o o o o o 1
PARA LOS GRUPOS DE INTERES Y ENTIDADES TERRITORIALES

ANALISIS DE OPERACIONES ALERTADAS POR SISTEMAS DE 1 o o o o o o 1
ADMINISTRACION DE RIESGO DE LAFT (SARLAFT) EN ENT. VIGILADA S

FORTALECIMIENTO DE LA GESTION EFICIENTE DE LA ENERGIA Y o o o o o o o o

DESARROLLO DE LAS FUENTES NO CONVENCIONALES DE ENERGIA
REHABILITACION CONSTRUCCION Y MANTENIMIENTO DE LA RED FERREA 0 0 0 0 0 0 0 0
FORTALECIMIENTO CAPACIDAD ADMINISTRATIVA Y TECNOLOGICA DE LA

CRC COMO ENTE REGULADOR UNICO DEL SECTOR TIC 0 0 0 0 0 0 0 0
MEJORAMIENTO DEL PARQUE AUTOMOTOR DEL INSTITUTO NACIONAL  DE 0 o o o o 0 0 0
MEDICINA LEGAL Y CIENCIAS FORENSES

ADMINISTRACION PROCESOS DE NIVEL ESTRATEGICO Y TACTICO QUE 0 o o o o o o o
SOPORTAN LOS PROCESOS MISIONALES DE LA ENTIDAD

FORTALECIMIENTO DE LA SUPERINTENDENCIA FINANCIERA DE COLOMBIA 9 8 8 8 8 @ @ @
PARA PRESTAR SERVICIO AL CIUDADANO

ESQUEMAS PARA PROMOVER LA PARTICIPACION PRIVADA EN EL o o o o o o o o
DESARROLLO DE INFRAESTRUCTURA PUBLICA

SUBSIDIO EN DINERO PARA PROTECCION EN VEJEZ DE EXMADRES

COMUNITARIAS Y EXMADRES QUE NO PUDIERON ACCEDER A PENSION O 0 0 0 0 0 0 0 0
BEP

MEJORAMIENTO SERVICIOS AEROPORTUARIOS DEL AEROPUERTO GOLFO o o o o o o o o
DE MORROSQUILLO DE SANTIAGO DE TOLU

DISENO E IMPLEMENTACION DEL REGISTRO SOCIAL COMO INSTRUMENTO 9 8 8 8 8 @ @ @
DE ORIENTACION Y/O FOCALIZACION DE GASTO SOCIAL

FORTALECIMIENTO DE LA PLANEACION Y GESTION INSTITUCIONAL EN EL o o o o o o o o
ARCHIVO GENERAL DE LA NACION

FORTALECIMIENTO DE LAS TIC PARA EL CUMPLIMIENTO DE LOS OBJETIVO S 9 8 8 8 8 g g g
DEL DNP A NIVEL NACIONAL

MODERNIZACION DE LA VISION DE LARGO PLAZO EN LA PLANEACION o o o o o o o o
INTERSECTORIAL A NIVEL NACIONAL

FORTALECIMIENTO INSTITUCIONAL DE LA PLANEACION, GESTION Y a q q q q Q Q Q

EVALUACION DEL DNP A NIVEL NACIONAL
FORTALECIMIENTO DE LA PLATAFORMA TECNOLOGICA PARA LA
PRESTACION DE LOS SERVICIOS DE LA CGN NACIONAL

0 0 0 0 0 0 0 0
Total general 0.118 4572 | 3.330 |2514 4.287
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7TDEOD $
Vigencia

2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056

JXHQWH &21),6 GH MXQLR

&XSRV DXWRUL]J]DGRV GH 9) SDUD $33

Cupo total
0,70000
0,80000
0,80000
0,80000
0,80000
0,80000
0,80000
0,80000
0,70000
0,70000
0,60000
0,60000
0,54000
0,48000
0,45000
0,41000
0,38000
0,37000
0,33000
0,30000
0,30000
0,30000
0,30000
0,30000
0,30000
0,30000
0,30000
0,30000
0,30000
0,30000
0,30000

Transporte
0,51490
0,52530
0,51480
0,50110
0,53080
0,52090
0,49790
0,44910
0,33050
0,25630
0,24900
0,22540
0,21990
0,17980
0,15610
0,12980
0,10140
0,09780
0,06450
0,02850
0,01930
0,01890
0,01840
0,01790
0,01750
0,00620
0,00000
0,00000
0,00000
0,00000

0,00000
GH

Hacienda
0,09720
0,10080
0,18920
0,17210
0,16700
0,16200
0,15710
0,15730
0,12730
0,12420
0,12100
0,11800
0,08790
0,07310
0,07130
0,06950
0,06780
0,06610
0,06440
0,06280
0,06120
0,05970
0,05820
0,03010
0,02940
0,02860
0,02790
0,02720
0,00000
0,00000
0,00000

Fiscalia
0,00350
0,00340
0,00330
0,00320
0,00310
0,00300
0,00300
0,00290
0,00280
0,00270
0,00260
0,00260
0,00250
0,00250
0,00240
0,00190
0,00140
0,00110
0,00110
0,00110
0,00000
0,00000
0,00000
0,00000
0,00000
0,00000
0,00000
0,00000
0,00000
0,00000
0,00000

GHO 3,%
Disponible
0,08440
0,17050
0,09270
0,12360
0,09910
0,11410
0,14200
0,19070
0,23940
0,31680
0,22740
0,25400
0,22970
0,22460
0,22020
0,20880
0,20940
0,20500
0,20000
0,20760
0,21950
0,22140
0,22340
0,25200
0,25310
0,26520
0,27210
0,27280
0,30000
0,30000
0,30000
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$SpQGLFH &RVWR GH ODV OH\HV VDQFL

'H DFXHUGR FRQ OR GLVSXHVWR HQ OD /H\ GH 5HV SR QML PUNGHD® \ 7 U]
/5) ¥ HVWH DSpQGLFH SUHVHQWD OD FXDQWLILFDFLYQ GHO FRVWR
VDQFLRQDGDV HQ/D /5) HVWDEOHFH TXH SDUD RUGHQDU XQ JDVWR P
QHFHVDULR UHDOL]DU XQD HYDOXDFLYQ GH VX LPSPFWRSRWIFOLG QDE&GR P
PRWLYRV \ XQ DQiOLVLY GH FRQVLVWHQFLD FRQ BODJRUBROJLVFDO
LQFOX\HQGR OD LGHQWLILFDFLYQ GH VXV IXHQWNWHSKNHQ®DLQRLDPR
SUR\HFWRV GH OH\ VH GHEHQ WUDPLWDU FRQV LE5WH UEXD®R DO/D SV K DW HI\L
WHQLHQGR FRPR UHIHUHQFLD ODV PHWDV ILVFDOHWH AROWHQHLGDV
JDUDQWL]D TXH GXUDQWH HO GHEDWH OHJLWDIOMWFK PO ¥V H MWSDFLD HE®
JDVWR GHO VHFWRU S~EOLFR FRPR OD FDSDFLGDG GH SDJR GH ORV F

$ (VWLPDFLYQ GHO FRVWR GH ODV OH\HV VDQFLRQDGDYV

3DUD HVWLPDU HO FRVWR GH ODV OH\HV VDQFLRQDGDV HQ Vi
WpUPLQRYV JHQHUDOHV TXH XQD OH\ WLHQH LPSDFWR [IUWAWWRW. RUGEH
VL JHQHUD XQD QHFHVLGDG PD\RU UHVSHFWR D X@GBP?WR MDD HiVWW HQ
HMHUFLFLR VH GLVWLQJXH VL HO LPSDFWR HUFPRG QWHUi 8/QU BV IWR
WUDQVLWRULR FRUUHVSRQGH D XQ SHULRGR GH TWIHHX®R FIRRWS\HRE t1L
SHUPDQHQWH LPSOLFD XQ JDVWR HVWUXFWRBRO HY S3HFQRIQ DIDG RHIDR \
KDVWD TXH XQD IXWXUD QRUPD OHJDO OR FIRRFAQX\DFRBUD HWRHVHME
LQFOX\HQ ORV FRVWRYV GH ODV OH\HV GH LE&LWLBWWYD PREHWHSPHIGN
ILVFDOPHQWH HQ HO 0)03 SXHV \D IRUPDQ SDUWH GBOVBBWWR SUJ
SUHVXSXHVWDO FRUUHVSRQGLHQWH

/D 'LUHFFLYQ *HQHUDO GHO 3UHVXSXHVWR 3~EOLFR 1DFLRQDO '*3:
HVWLPD TXH HO FRVWR ILVFDO GH ODV  OH\HV FRQ FRVWR FXDQWLI
DOFDQ]y XQ PRQWR DQXDO GH PP *UilILFR HIHFWR GH
DFXHUGR FRQ ODV FRQVLGHUDFLRQHV \ FULWHULRY DQWHYV SODQWHD
QXHYDV OH\HV SRU SDUWH GHO (MHFXWLYR RWUDMWRX @5 OREDHS y DOH.E

'H HYWDV VH LGHQWLILFY TXH L OH\HV IQ R FIDHQ HRRDWQV RP 9. IVAF\D
DGLFLRQDO VREUH ODV ILQDQ]DV S~EOLFDV LDRF¥FDXWEHHUR) DBNQWDE V
LL OH\HV SUHVHQWDQ XQ FRVWR ILVFDO I84BRRYLRE Q/ 8 UFEKFHLQAMD D

\ VXILFLHQWH SDUD VX HVWLPDFLYQ \ LLL OWHVIRVI LV F D ONEXDMMW LX QF B
$VLPLVPR GHQWUR GH HVWH ~OWLPR JUXSR G HOGHRMSDUFRALR) H V WH RHOG |
HTXLYDOHQWH D PP FRUUHVSRQGH D JDVWKMWUHDQVLWRHMWD @ WHQ
HTXLYDOHQWH D PP UHSUHVHQWD JDVWR SHUPDQHQWH

5 /H\  GH
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*UilILFR $ (YROXFLYQ GH ORV FRVWRYV HVWLPDGRVY GH ODV OH\HV |
PP FROQVWDQWHYV GH
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B Permanente  H Transitorio Total

JXHQWH 0+&3 'LUHFFLYQ *HQHUDO GHO 3UHVXS%3BUWR 3~EOLFR 1DFLRQDO
1RWD 3DUD PD\RU GHWDOOH GH ODV FLAUDV WOWUWLORWY DXRYSPQGLFH GHO ODRFR )LVFDO
30D]R

/IDV OH\HV VDQFLRQDGDV HQ FRQ PD\RU FRVWR FXDQWLILFDEOH IX

x [H\ GHO GH RFWXEUH GHQ OD FXDO VH PRGLILFD OD /H\ Gt
HYWDWXWDULD GH OD DGPLQLVWUDFLYQ GH RWWLRIITHY V{HD GLIRAWWC
SHUPDQHQWH HVWLPDGR HV GH PP

X [H\ GHO GH QRYLHPEUH GHQ OD TXH VH UHGXFHQ ODV EDUUHU
DGTXLVLFLYQ GH YLYLHQGD SRU PHGLR GH ORV FUpGLWROV®BLSRWH
VH SURPXHYH OD XWLOL]DFLYQ GH HQHUJtDV \CH PGLMBWD D B IV UYDLWY
GLVSRVLFLRQHYVY YLYLHQGD DO DOFDQFH GH WRIBRV (OPPRVWR WR
FRVWR TXH HV SHUPDQHQWH

X TH\ GHO GH MXOLR GMSRQGH VH PRGLILFDQ DOJXQDV GLVSRVLF
/H\ GH VH LQFHQWLYDQ ORV GHUHFKRV \ GH@HUHVHH TRILR Q
PLOLWDU REOLJDWRULR \ VH GLFWDQ RWUDYV IBQWSRNLWILRQBR HU BF

PP

(Q VH VDQFLRQDURQ OH\HV TXH QR WLRQBQ FRWWDR/ IERE DB VBRIQK
IXQGDPHQWDOPHQWH D OH\HV GH LPSRUWDQFLDLSD WM G G IStV RUOR D
FXDOHV VX FRVWR \D KDEtD VLGR FRQWHPSODG RQ S&WH1Y HO/FSHEFWR H.@ KD
GHQWUR GHO 0)03 R TXH GHEH DFRJHUVH D ODV DOWRSLDFLF
GLVSRQLEOHV (QWUH HOODV VH HQFXHQWUDQ
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X

TH\ GHO GH MXOLR &4 TXH HVWDEOHFH HO VLVWHPD GH SURW!
LQWHJUDO SDUD OD YHMH] LQYDOLGH] \ PXHUWH GH RULJHQ FRP~Q

/H\ GHO GH MXOLR GHXH SURPXHYH OD HGXFDFLYyQ VRFLRHPR
ORV QLxRV QLxDV \ DGROHVFHQWHY HQ ODV SQMWVYRAREDRE QFHWVLIRGXE
EiVLFD \ PHGLD HQ &RORPELD

TH\ GHO GH GLFLHPEUH GHHFUHWD HO SUHVXSXHVWR GHO ¢
*HQHUDO GH 5HJDOtDY SDUD HO ELHQLR GHO GG&GHLHPHUR GIH DO

JLOQODOPHQWH GH ODV  OH\HV VDQFLRQDGDV SR UWH® QHHVH F RWWRR | IH\QF
SHUR QR VH FXHQWD FRQ LQIRUPDFLYQ SUHFLVD SDUD VX HVWLPDFLY(

X

/H\ GHO GH MXQLR GHSRU PHGLR GHO FXDO VH RWRUJDQ OLQHD
OD FUHDFLYQ GH OD SROtWLFD S~EOLFD GH GRQFMROPGSFLHDP PRWIBWQ D
\ OD SURPRFLYQ GH ORYV EDQFRV GH OHFKH KXPDQD FRPR FRPSRQH(

/H\ GHO GH MXOLR GHSRU PHGLR GH OD FXDO VH FUHDQ ORYV
GHSRUWH \ UHFUHDFLYQ FXERV \ HO DOJRULWPRGBSHROGWWWHRW¥LYC
HYWUHOOD VH DVLJQDQ IXQFLRQHV DO VLVWHPDS RYMFHR \GVHHL@ULRWE
RWUDV GLVSRVLFLRQHYV

356

HO

SUHVXSXHVWDO GHO '"HSDUWDPHQWR $GPLQDWGWERR.DYR 'SBUDHODOBURRSHVEBGO GH OHGLDQR
HO ODUJR GH *DVWR GH OHGLDQR 30D]R

'H DFXHUGR FRQ HO FRQFHSWR GH LPSDFWR RQEFOOU®K IOHD 6IRIRBRDHDHQVYRHUR a
GH MXQLR GH VROR HO 3LODU 6RENV®MRUILR/ SDEG \BHRQYWHD XD GH OD UHQWD EHVLFD VROLG
'"HFUHWR GH GHWHUPLQD TXH HVWD RHPWBR GHHHWGH HDFXWMRGR FRQ OD GLVSRQ
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$SPQGLFH SFWLYLGDGHYV &XDVLILVFEDO|

/IDV DFWLYLGDGHV FXDVLILVFDOHVY VH HQWLHQGHQ FRPR DTXHC
ILQDQFLHUDV GH FDUiIFWHU WULEXWDULR R GH VXEVLGLRV UHDOL]D
S~EOLFDV TXH LQFLGHQ VREUH OD DVLJQDFLYQ GH ORW IHHFRXUY RV S~
SRU OR WDQWR HO UHVXOWDGR GHO EDODQF RXFHK® W ISPWRHV S HDO% DR |
&HQWUDO \ RWUDV HPSUHVDV S~EOLFDV MXHJDI KO 8\WSHD ILVEROWDW
GH OD UHDOL]DFLYQ GH HVWDV DFWLYLGDGHYV H{Q LEPROIRDRER [3 DVID 1A DM
WLSR GH RSHUDFLRQHV SDUD HO %DQFR GH OD 5HSGHE QQN W L \M B F)IIRRQER/
JLODQFLHUDV 3RJDItQ

$ %DQFR GH OD 5HS~EOLFD

*UDQ SDUWH GH ODV DFWLYLGDGHYV FXDVLILVFDOHVY GHO %DQFR GH O
GH OD UHJXODFLYQ TXH UHDOL]D VREUH ORV PHUFDGRV$PREIHWDUHLR \
GHO OD LQIODFLYQ WXYR XQD UHGXFFLYyQ GH SS DO SDVDU GH
VLHQGR HVWD OD FRUUHFFLYQ DQXDO PiV DOWD GREGWRHORFDO H®S
GHVFHQVR GH OD LQIODFLYQ VH H[SOLFD SRU ORWWHFDFWRYHWLDID
FRQWUDFWLYD LPSOHPHQWDGD D OR ODUJR GHRORW GDVEHBRE CLAD/ S|
HVWDELOL]DFLYQ GHO SUHFLR GH OD JDVROLQD EDDQRSUHVS B F WD 05
ORV QLYHOHV UHJLVWUDGRV HQ (Q HO iPEQW R RIYWHERR QVEHGE K
SUHFLRY LQWHUQDFLRQDOHY GHO SHWUYOHREWUFDGBEYSDWUWDRYV DOL

DQWH OD GLVLSDFLYQ GH FKRTXHV GH RIHUWD JHQHUWFR®PRY SRU II
HO FRQIOLFWR HQWUH 5XVLD \ 8FUDQLD \ ORVLPSG®HFPHOQ B GFRQ 0. QLK
JOREDO IDFWRUHV SUHVLRQDURQ DO DO]D ORV SUHFIRY G/HVGHGKE F L
Pi[LPR KLVWYULFR DOFDQ]DGR HQ PDU]R GH FRCH X3H Y PIOR Uy GHD
%DQFR GH OD 5HS~EOLFD DGRSWDU XQD SRVWXp\D ®Hi QRIE RIHW MW\ LHQV
WDVD GH LQWHUpV GH SROtWLFD PRQHWDULD PEDH ®BBIO SDNy GH H G
DO ILQDOL]DU OR TXH LPSOLFy XQD GLVPLQXFLYyQ/ GHi LG8 HUDPW P H
SHUPLWLHURQ XQ PD\RU DFFHVR DO ILQDQFLDRIDHQWR GHRHKBLDDRY]Y
OD GHPDQGD LQWHUQD \ FRQWULEX\y D XQ GH\DDPB FWR L ¢ DB YHRRDEPH
SDUD HO SRU OR TXH VH HVSHUD TXH HI LOR D CSALWQ PR/QBWRYJI D \
VHQGD GH FRQYHUJHQFLD DO UD&JYR PHWD GHO HPLVRU

/IDV DFWLYLGDGHV FXDVLILVFDOHV SXHGHQ WHQHU HIHFWRV LP
ILQDQFLDPLHQWR \ EDODQFH GHO *RELHUQR 1DPLRQD @& RGIFRVG B 0D D+ 1 &
5HS~EOLFD WUDQVILULY XWLOLGDGHV DO *1& SRU FIRRQ HDUJBH PDL
DO UHVXOWDGR LQWHJUDO GHO GH PPQWHIUDGDXWLOLGPBHV |
IXHURQ GLVWULEXLGDV HQ 7(6 HQ SRGHU GHOD¥DIXFRORY *RELAPQR F
UHVWDQWHY VH HQWUHJDURQ HQ HIHFWLYR KHG®MIIQMWBH®HSRELWRQ]
QDFLRQDO HQ HO %DQFR GH OD 5HS~EOLWD GRVWUD YDOR & HE& XIF6 LY 8 VC

%7 (VWH DSPQGLFH VH UHDOL]D GH FRQIRUPLGDGPHRUDOR BHWW® BEHWHFXGR HQMHOHQX GH

% 3DUD SURIXQGL]DU HQ OD LQIRUPDFLYQ UBPBBWAX®R DUGI DFHERFQPEBHAQ HO HVFHQDULR
GHO PHGLDQR SOD]R

% (0 VXSHUIYLW FXDVLILVFDO GHO %DQFR GH FOiDFRHBR BHF EDQB QRHGRH®QE BOHY HO FRUUH
DO (VWDGR GH 3pUGLGDV \ *DQDQFLDV /D WU IEQWIHYR QFLPH GIDOUWss GBO*RQJUHVR ILVF
ILQODQFLDPLHQWR GHO *1& GH DFXHUGR FR@ CGBR P HVORGRIQ BIHD DSUREDG
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FRPSRQHQWHYVY GHO 2WUR 5HVXOWDGR ,QWHJUDO X%, BROSBWHUFP RRLR
GH LQJUHVRV PHQRYV JDVWRYV

(Q OD XWLOLGDG GHO %DQFR GH OD 5HS~EOLFD IXH HGH f
UHSUHVHQWD XQ LQFUHPHQWR GH I[UHQWH D OR REVHUYDGR
FUHFLPLHQWR VLJQLILFDWLYR GHO UHOSBERWHRQMW®R IUHQWH D

VH H[SOLFD SULQFLSDOPHQWH SRU XQD FDtGD HQ HORVFBDYQ'RQ DRV F
LQJUHVRV HQ SDUWLFXODU VH GHVWDFDQ ORW \PRIEQURH 6\ SYDUIIRVRE HG Ik
*RELHUQR 1DFLRQDO HQ XQ FRQWH[WR GH PHQRRVGH § SFOQLE LDV G BRPC
OD GLVPLQXFLYQ GH LQWHUHVHYV SHUFLELGRV SRDFR$6 (PIRRQIRWY BV LDF
GH LQYHUVLRQHV HQ 7(6 (Q FRPSDUDFLYQ FRQ OD XMO QQEDE PNE WS

PP LPSXOVDGR SRU HO DXPHQWR GH PP HQ OHRYGLLPIUHHOWARR/VS R |
QHWRV GH ODV UHVHUYDV LQWHUQDFLRQDOHV

IRV LQJUHVRV GHO %DQFR SUHVHQWDURQ XQD UHGXFFLyQ GH

FRPSDUDGR FRQ GLVPLQX\HQGR QRPLQDQPWQWBULDFLYQ VH H[SO
SRU XQD FDtGD HQ ODV RSHUDFLRQHV DFWLYDV SHIF UMORBQWLH @R
LQYHUVLRQHV GH 7(6 \ RSHUDFLRQHV 5HSR D(® QLR G HPL( HORSRIE! $ K
%DQFR GH OD 5HS~EOLFD SUHVHQWY XQD GLVPLQXFLGR BWHQRUHV PP
UHQGLPLHQWRY GH OD WDVD GH LQWHUpPV GH FRPSDDRQXQUXWOW B RY
LQIHULRUHY GHVGH OD FXHQW P! 2 5R&HOX SODNWW. P RQDR RSHUDFLRQHV C
PHGLDQWH UHSRV GH H[SDQVLYQ PRQHWDULD VH UHGXMHILRQWDVD PF
GH UHPXQHUDFLYQ D SHVDU GH WHQHU XQ PD\RR MROXPHHQSER@GE B LR

oDV WDVDV SDVDURQ GH HQ D HQ DOLQHDGR FRQ
PRQHWDULD PHQRV FRQWUDFWLYD /R DQWHUERRSHBVIGR SBUFKDO
DXPHQWR GH GH ORV UHQGLPLHQWRY QHWRVLRY DOONWVUHVHPYDV L

UXEUR TXH UHSUHVHQWD HO GH ORV LQJUHFRR\R WRNMD/OH ¥ [G10 IOAD B @
SRU OD FDXVDFLYQ GH LQWHUHVHV \ XQD PHQRW GHO®DV |DFX p & CIRGDVL
GH SHULRGRV DQWHULRUHYV PP HQ IUHQWH D PP HQ

$ VX YH] ORV JDVWRV GH OD HQWLGDG DO FLHUUH GHXFFLY®JGHWUDU!|
PP IUHQWH D OR TXH LQGLFD XQD FRQWUDF/MLHPS®HFDFLYQ
VH HQIRFD SULQFLSDOPHQWH HQ ORV LQWHUHVHNUDRE QB FQRQ 05 $HyQ/
SRGHU GHO %DQFR GH OD 5HS~EOLFD OD FRPLVDY®HGHI PR P ®RR)DLH[R EX
GHO 3, \ OD GLIHUHQFLD HQ FDPELR (Q HO SULPHUGEDWRRHO PHQRU Y
\ WDVD GH UHPXQHUDFLYQ SURPHGLR SS Q®HG B ULRQV B UHVGEX/F DUOH
GHSYVLWRYV GHO *RELHUQR HQ PP HQ FXDQWRWRPDVRRPLVL
FRQ HO )0, HVWD FD\y PP PLHQWUDVY TXH GDWEGRINWHHQFLLE
UHGXMHURQ HQ PP WHQLHQGR HQ FXHGW®» $HVE HFROHRADIM QA
TXH DIHFWy HO YDORU HQ SHVRV GH ODV REOLJDPERQBY FR\D \RRWVD @ A
SDVLYRV HQ PRQHGD H[WUDQMHUD GLVWLQWRY DDH®DV(VWRVHNXMDYV

¥ 'H HYWDELOL]DFLYQ PRQHWDULD \ FDPELD URLPFLFO@BEVUHDBOWIDGRYYKDBHELDULRYV \ SDUD SUF
GH DFWLYRYV

¥ RV WUDVODGRY UHGXFHQ ORV UHQGLPLBQW RB\H GH \OFRMWD(6 R\ DA DVIVXPHQWDU HO VDOGR
25, HQ HO SDWULPRQLR (VWR VH GD EDMRD® D BXM®XQPILLY ¢ G Y ISHUEAL® YV SDVDGDY GDGD Ol
SRU FDPELR HQ SUHFLRV GHO SRUWDIROLR

%2 (0 PRQWR GHO /&) HVWi VXMHWR D XQD FREPDVEY® IGOLFDGBO BREULRGR GO PHVHV SRU OR)
UHWLUDGRY HQ HVH WpUPLQR (VWH GHSHQGH GHOHFR BFHQWSHINF HD®H D [ F XIRWR R '(* TXH PX
ODV FRQWULEXFLRQHV ILQDQFLHUDVY GH ORV SDtWWGFALHPE BRY FRE®RNPEGHMQLGD IGDVWD S
SDUD PD\RUHV GHO GH OD FXRWD 7HQLHQ@ER LHOQ GAHKH QWO T)XH MHSUREY XQ QXHYR DFXHUC
GRVY DXxRV GHO /&) SDUD &RORPELD HQ QGINHBPUYLID VHJIX
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FROQWUDUUHVWDGR HQ SDUWH SRU ORV DXRKHBYRVWRY GRV FIRQMWWHIDHF

PRQHWDULD HQ PP FRVWR GH HPLVLYQ GH ELOOHWWHY \ JDVW

GLYXOJDFLYyQ HQ PP DGPLQLVWUDFLYQ GH UHVBHUYDV LOQWHU
PP \JDVWRV FRUSRUDWLYRV HQ PP

'H HVYWD PDQHUD HO GH IHEUHUR GH OD -XQWD 'LUHHWLYD GF

5SHS~EOLFD DSUREy WUDVODGDU DO *RELHUQR QDFLRQDO KWW.ILGDGH
PRQWR SURYLHQH GHO UHVXOWDGR LQWHJUDO GHP GHVSMNpMVEHQGL
GHVFRQWDU OD LQYHUVLYQ QHWD HQ ELHQH YD \8 DU HOWDY D WWPLHYQ FELORGD B X6¢
DQWHULRUPHQWH HQ OtQHD FRQ OD /H\ GH \ D@ VHFXDIOWRY VH Gt
SDJDURQ HQ HIHFWLYR

)LQDOPHQWH HO VDOGR HQ SHVRV GHO SULQFLSDO DFWLYR GHO %DQ
UHVHUYDV LQWHUQDFLRQDOHY DO GH GLFLHPEUH GH DXPHQWY
QRPLQDOPHQWH IUHQWH D XELFIQGRVH HQ EQ% (O GHO 3,
LQFUHPHQWR VH GD PD\RUPHQWH SRU OD GHSUHFLDWIHy Q G5 BQODHNV B CF
ILQDO GHO SHULRGR \ OD DSUHFLDFLYQ GHO GyOB W HUHQMXH QWILDWQ P
LQYHUWLGDVY ODV UHVHUYDV $VLPLVPR ORV LQGLUWADGRUMDW TXt!
LQHUQDFLRQDOHY SUHVHQWDQ XQD PHMRUD SDUD D&Y FiQGROR H

$ JRQGR GH *DUDQWtDV GH ,QVWLWXFLRQHV )LQDQFLHUDV )RJL

JRIDItQ GHVDUUROOD XQ WLSR GH DFWLYLGDG FXDVLILVFDO UHODFL
FRQ ODV JDUDQWtDVY RWRUJDGDVY VREUH ORV GHSYVLWRY GH DKRUUR
\ HYHQWXDOHV RSHUDFLRQHY GHD WHHWEIHWW R KD\ TXH VHxDODU TXH C
QR UHDOL]D WUDQVIHUHQFLDY DO *RELHUQR Q DHAMRQMLA- VAR E(WH UGHD/ XAV
GH VX RSHUDFLYyQ SRU HO UHFDXGR \ OD DGPLQHVWXPHIYQRQGHQORN
UHVHUYD WpFQLFD OR FXDO FRQWULEX\HLPBRP G WHQH UQXGQ FDLGYRILH Y
FREHUWXUD \ DVt FRQWULEXLU D SUHVHUYDU OD W WWDELOLGDG GHO

(O UHVXOWDGR GH ODV RSHUDFLRQHV DO FLHUUH GH HWRIXGH XQ H]

PP (VWR UHSUHVHQWY XQ DXPHQWR GH PP IUHQWHDD HT
FUHFLPLHQWR GHO HQ GRQGH HVWH GHVHP S HIXRWWH SHR[S XIQFFDV S U
PD\RUHV LQJUHVRV \ PHQRUHV JDVWRV $VLPLVPR HPRQDDGRGBHODD
UHVHUYD GHO VHJXUR GH GHSYVLWRY HQ SHVRV WDPELpPQ LQFUHPHQV
HQ D EQ DO FLHUUH GHO

%3 OHWRGRORJtD GHORRFHEDGD UHVHUYH $5GHT¥DBFXHUGR FRQ HO )0, HVWH LQGLFDGRU EX
ULHVJRVY DVRFLDGRVY FRQ XQD SpUGLGD GH DFBKWRR X0@DISQDQEGDPEH FRRIHPMQHD HQ OD PRQH
XQD UHYHUVLYQ GH ORV IOXMRV GH FDSLWDO G HRD ©RWDLHPMHER®D SHRFRHVLGHUD TXH XQD
PDQWLHQH QLYHOHV DGHFXDGRV GH UHVHUYDWYDY O XQDRYQLAQ@RY DO \MHGHQRPLQD $5%
HQWUH \ &RQ FLIUDV D GLFLHPEUHQMUH OMMD WHVAQ YDV \ HO $5% GHO )0, FDOFXODGR
VH XELFDED HQ I[UHQWH DO GH ® H JO-HQU F D GBRI\E RIWQMDHQ FLHURY GHO FXDUWR WULPHVW
%DQFR GH OD 5HS~EOLFD

% RV UHFXUVRV TXH FRQVWLWX\HQ OD UHVHQY B R X HHDGRL § UV /RIS PRIPHQWH GHO SDJR GH
DVXPHQ ODV HQWLGDGHV LQVFULWDV FRUUH®BRIFROLBEEH DWRY DOMHIO XWUDEDEY \ XQ DMXVWHI
% /D LQIRUPDFLYQ GH HVWD VHFFLYQ FRUUHVSRQGWIDGRD SQHDVHQWDRY G JRRIDItQ FX\D EI
UHJLVWUR HV GHYHQJR \ HO LQIRUPH GH JERN®LHMHUHQ (W PR BLBIRBWQYWDGR HQ HO FLHUUH
EDVH GH UHJLVWUR HV SULQFLSDOPHQWH FDMD
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(Q ORV LQJUHVRV WRWDOHV GH )RJDItQ DXPHQWDURQ PP UHS
XQ FDPELR SRUFHQWXDO GH XELFIiQGRVH HQ PP DOPFQRHUUH C
LQFUHPHQWR HV MXVWLILFDGR SRU XQ DXPH®SWIRQ HICS MIRRGFOMW B RWQ UC
YDORUDFLYQ \ XWLOLGDG HQ YHQWD GH DRW LO/HR \G HIXQEIDQ WIDHQUARR/ (IIDF WR
7(6 FRPR GH HPLVRUHV GH JRELHUQRV H[WUDQMH DD B GLFXRQQWRH
GH ORV LQJUHVRV SRU SULPD GH VHIJXURV GH GHSYVLGMRNUBQF¥LB HIG |
FDPELR

(Q ORV JDVWRV VH HYLGHQFLD XQD UHGXFFLYQ GH PP DO SDVDU G
D PP HQ GLVPLQX\HQGR (VWH FRPSRUWDPLHQWR VH H[
SRU OD XVHQFLD GH XQ DMXVWH SRU GLIHUHQFLD HM G WRBM TXHWR G
VH UHJLVWUy XQ JDVWR SRU HVWH FRQFHSWR SRU WHWLRUWR. FLR
GH LQYHUVLRQHVY VH UHGXMR GH PP HQ D PP HQ

7HQLHQGR HQ FXHQWD OR DQWHULRU HO YDORU GH OD UBMWUYD VH
DGHFXDGRV FRQ UHODFLYQ D ORV GHSyVLMRWHVXH YWM\GSDRIDItQ FUH
DQXDOPHQWH SULQFLSDOPHQWH SRU ODV SULPDV TXH \SBBDQO@BV HQ
UHQGLPLHQWRY TXH JHQHUD OD LQYHUVLYQ GN BWWRAE UHFXHUQ\RR H &
WpUPLQRY GH GHSRVLWDQWHY PHGLGR FRPR OD SAHISRDBIRN) \GREBE L}
HO WRWDO GH FOLHQWHV ¥H XEWRDUMGUHVHQWD XQ QLYHO ySWLPR
FXEULPLHQWRYV VXSHULRUHV DO VRQ FRQVLGHUDGRV FRFR WHH F X
SUIFWLFDV LQWHUQDFLRQD®HV3RRIJPWQD SDUWH OD FREHUWXUD HQ
WRWDO GH OD UHVHUYD PHGLGR FRPR OD SURSRUFU#Q VGH @ SORRUM D
GHSYVLWRYV DVHMIXVHEDHVXHQWUD HQ (VWH LQGLFDGRU WDPELDpC
RSWLPR \D TXH VH HQFXHQWUD GHQWUR GHO UR@IRO PH®E WMH JIXBIG R
RVFLOD HQWUH 369\

% /D LQIRUPDFLYQ UHSRUWDGD GH ORV QLYHOMHRWGEHHFXESRPLWOW W H\Q FRAIUFPHLY SRQGH D FRUW

GH /DV GHPiV FLIUDV GHO GRFXPHQWR FRUWBEBQSRQEMQ D ORV FLHUUH

% QIRUPH GH *HVWLYQ \ 6RVWHQLELOLGDG YRIDItQ

¥ RV GHSYVLWRYV DVHJXUDEOHV VH GHILQHQ BRPRUGHISQWMWRVHEQVEWRYWLPSOHY FHUW

GHSYVLWRY D WpUPLQR GHSYVLWRY GH DKRWGRF FX® Q WDYREHK DKRWHRDULRY GHSYVLWRY

VHUYLFLRY EDQFDULRY GH UHFDXGR \ GHSYVLWRY HOHFWUYQLFRYV

® DWRV UHSRUWDGRY D GLFLHPEUH GH QYH(UO/S\RUWHIROLRHFHUYD FXHQWD FRQ XQD FRP
SS HQ PRQHGD QDFLRQDO \ SS HOQDRRWQHHWGID BRW OR TXH HVWH LQGLFDGRU HYV

PRYLPLHQWR HQ OD WDVD GH FDPELR FXDQGR VH H[SUHVD HQ SHVRYV
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$SSPQGLFHSPSOLDFLYQ GH OD PXHVWUD

$ $QWHFHGHQWHYV \ MXVWLILFDFLYQ
$ 5HIRUPD 3HQVLRQDO = OH\ GH
(Q MXQLR GH HO &RQJUHVR GH OD 5HS~EOLFD DSUREyYS@D /H\ (

OD FXDO VH FUHy HO QXHYR 6LVWHPD GH 3URWHFFLYQ 6RFLDO ,QWF
,QYDOLGH] \ OXHUWH GH 2ULJHQW&ERBtEtYWHPD HVWDUi HVWUXFWXUD(
SLODUHYV 3LODU 6ROLGDULR 3LODU 6HPLWRYRVUHBXWUIDAR HQ O'D UR&R Q!
HO GH MXOLR GH $Vt HO 6LVWHPD *HQHUDO GEDIHMAVLRQHV HVW

TXHGDUtD GHURJDGR VDOYR HQ HO FDVR GH M3RYL BDLWO DOGURP/AI TEXHC
GH WUDQVLFLYQ \ DTXHOORV \D SHQVLRQDGRY DO PRPHQWR GH H[SHG

(Q HO PDUFR GHO QXHYR 6LVWHPD OD /H\ HQ VX DUWtFXOR FUHy HC
GHO 3LODU &RQWULEXWRPR X®B&FXHQWD HVSHFLDO DGPLQLVWUDGD ¢
OD 5HS~EOLFD TXH WHQGUi FRPR ILQDOLGDGUHYDQFLRY DONVVREDOIQX
HVTXHPD GH SLODUHV D FDUJR GHO &RPSRQHQWH GH WUWIMRD OHGLD GF

'LFKR )RQGR DKRUUDUtD OD WRWDOLGDG GH ORV H[FHGHQWHV J
LPSOHPHQWDFLYQ GH OD 5HIRUPD HQ HO FRUWSHRU FOHGOD®GRDSXDD PO VL Y
GH DILOLDGRYV GHO 5pJLPHQ GH $KRUUR ,QGLYLGXDPSRRMNOGRGLGBULG
3ULPD OHGLD SDUD FXEULU ODV SUHVLRQHV DG L FGRIQODRIHH G N LIDYMAR
$Vt OD SURSXHVWD GH FUHDU XQ )$3& WLHQH XD G KO B FSVULR'Ry \BIDW E
UHVSDOGDU ODV QXHYDV REOLJDFLRQHV GH &ROSHQWOLRMAHWQ\ GH |
HIHFWRV QHJDWLYRV VREUH HO IOXMR GH DKRUUR GH OD HFRQRPtD

$ 'LVWULEXFLYQ GH ORVY UHFXUVRYV

(O )RQGR GH $KRUUR GHO 3LODU &RQWULE XWWWRRH 6 RMDR/WHR HV B QORU G C
VLIXLHQWHY IXHQWHY GH UHFXUVRYV

D /D GLIHUHQFLD HQWUH ORV LQJUHVRV SRU FRRVNVERFFLQ Q@G AXHHMHFLE
DGPLQLVWUDGR SRU &ROSHQVLRQHV \ ORV VLIXLHQWHY SRUFHQWD

SDUD OD YLIHQFLD GHO GH MXOLR D GH GLFLHPEUH GHO
SDUD ODV YLJHQFLDYV

SDUD ODV YLJHQFLDV

SDUD ODV YLJHQFLDV

SDUD ODV YLJHQFLDV

D SDUWLU GH OD YLJHQFLD

E (O WUDVODGR GH UHFXUVRV GH ORV DILOLDGRYV TXW URBWOIDUERR G3HR

5pJLPHQ $KRUUR ,QGLYLGXDO FRQ 6ROLGDULGDG GBO5pLVRHHP B H 2
*HQHUDO GH 3HQVLRQHYV
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F (O WUDVODGR GH UHFXUVRV GH EHQHILFLD U LR GHOWILHD VPG LG G\t
5pJLPHQ $KRUUR ,QGLYLGXDO FRQ 6ROLGDULGDG GBO5BLVRHHP B H 3
*HQHUDO GH 3HQVLRQHYV

G 7TUDQVIHUHQFLD GH UHFXUVRV GH ORV DILOLDGRV FXBELHWUMWFRWRERU
DO 5pJLPHQ $KRUUR ,QGLYLGXDO FRQ 6ROLGDVMHGDG K HGCHIRV DUt R\
GH OD /H\ G H37°

H 7ubDvODGDU ORV UHFXUVRV FRUUHVSRQGLHQWMAL]DFKYXQ GHSXPWR
FRWL]DFLRQHV TXH VXSHUHQ ORV 60/09 HQ HO &R SRIQIKRWH R RP !
,QGLYLGXDO GH FRQIRUPLGDG FRQ HO OLWHUDO G GHO DUWtFXOR

(O )$3& GH DFXHUGR FRQ OR PHQFLRQDGR HQ HO SDUiJWHRODGHO D
PLVPD /H\ IXQFLRQDUi EDMR XQ HVTXHPD GH VXEFXHQWRVFDHEPHUDF L
VXEFXHQWD VH GHSRVLWDUIQ ODV FRWL]DFLRQHV Gi& D RWD FRIORDE RV
FRUUHVSRQGLHQWH /RV UHFXUVRV FRQWHQLGRYV HQ HWIQDGHXE¥RHQW
H[FOXVLYR SDUD HO SDJR GH SHQVLRQHV \ UHMBXRY YIX\W D & UPIHI SDH @
GH OD FRKRUWH DVRFLDGD D GLFKD VXEFXHQWD (Q HXPXOBGWWBR H
\ GHVDFXPXODFLYQ GH ORV UHEXUVRV TXH UHFLELUIXROGHR @®R GHS
VXEFEXHQWDV JHQHUDFLRQDOHYV TXH GHILQLUIi HWRBLHXMH\@RFD A
FRQFHSWR YLQFXODQWH TXH HPLWD HO &RPGW p$KRIHFRVLGHRO GH.® D)
&RQWULEXWLYR

JLODOPHQWNWQOPDFLYQ GH UHFXUVRV TXH UHFLELUtD HO )RQGR GH $lI
ESROQWULEXHWWNL YO VHIXQGD PLWDG GHO VHUtD GH DSUR[LPDGDPHQV
YH] OD GHVDFXPXODFLYyQ GH UHFXUVRV SRGUtD ¥PBUtOHXQ HIO DA H X
VXSHUDYLWDULR TXH SUHVHQWDUtD XQD WHQGHRM DXRFWHRELHQWHH D O
HYSHUDUtD TXH HO )$3& UHJLVWUH XQ EDODQFH VXEWHDYLWQUBR GH |
VX YH] HO VWRFN HQ VX YDORU Pi[LPR VHUtD GH DSUR[LED/GEG®ECRIQWH
FDVRVWDV VRQ FLIUDV HQGULPOWRY®NO )RQGR GH $KRUUR GHSHQGH!
UHJODPHQWDFLYQ TXH VH GHILQD SRU SDUWH GHO *RELHUQR 1DFLRQ
PHVHYV

$ 5HILVWUR ILVFDO GH ORV UHFXUVRV GHO )$3&

/D 'LUHFFLYQ *HQHUDO GH 3ROtWLFD ODFURHFR QWPYLALL YO 3®H O HIOHI L MW
VXJHULGR SRU ORV 0DQXDOHV GH (VWDGtVWLFDV GH )LQ®R]DV 3~
ORQHWDULR ,QWHUQDFLRQDO HQ VXV YHUMVMLRQGEH WRP\DUORFRRPROS X Q
GH UHIHUHQFLD HQ OD GHILQLFLYQ GHO W DDMPD®RW QW R XU I R ¥ OTHRH @ M
DGPLQLVWUDGRY HQ HO )$3&

3% RV YDORUHV FRQWHQLGRY HQ ODV FXHQWDIY GHODKRQWR DL®E LN GXDHQFLD GH HVWD OH!
ODV $GPLQLVWUDGRUDV GHO 5pJLPHQ GH $KHREDWRGNDGLWHIXDOIFRQAHBR®OR DGPLQLVWUDGI
$GPLQLVWUDGRUDVY GH JRQGRV GH 3HQVLRQHW KIPRQN RIOLBRIPGID WRMQ VX HMQWHJIUDO GH YHM
HQ HO FXDO HO YDORU GH ODV FRWL]DFLRQHQ GHOLAIJHEY VKEXOW RS RBEMORR\GRY SXQWR WUH
VHUIQ WUDVODGRY DO &RPSRQHQWH GH 3ULPEROMHEER2DGPLQLVWUDGR SRU
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(O ODQXDO GH (VWDGtVWLFDV GH ODV )LQDQ]DV 3~-EUXKBDNURB(TXHGHO
SbDuD ORJUDU XQD SUHVHQWDFLYQ FRPSOHWD GH ODW RAHWDF GRIQHV
JRELHUQR GHEHQ LQFOXLUVH ODV HVWDGtVW IHIXW G NRFRXDRYV ORV S(

$GHPiIV HO PDQXDO HVWDEOHFH TXH OD RPLWUYR GRIFOCBY RDG
ODV HVWDGtVWLFDV GHO JRELHUQR FHQWUDO 3XQHFRH S®MHW D@ XE@B UO D
HMHFXFLYQ GH OD SROtWLFD ILVFDO (Q HVH V#BERWLIBER GOIDVQRONUDYVL
FRPR SDUWH GH ODV HVWDGtVWLFDYVY GHO JRELHUQR U XH FRUMWWHYSRQG
GHWHUPLQDQWHY SDUD OD SODQLILFDFLYQ ILQDQFLHUD GHO VLVWHPI

&RQIRUPH D OD FODVLILFDFLYQ SURSXHVWD HQ HO 0()3 HO )$3& |
ORV SODQHV GH VHIXUR VRFLDO GHEHUtD FODVLILFDBVH@KUD® VHFW I
$KRUD ELHQ GDGR TXH HQ HO VHIJXLPLHQWR GHVOGDYHIRQIDQ]BW\EGE G
0+&3 HO *RELHUQR *HQHUDO FRQVWD GH VXEVHFWBHBXULLGDGRQDC
6RFLDO \ *RELHUQR FHQWUDO HV SHUWLQHQWH QE®DGDG TXHO RFRRBGAVL
HYVWH IRQGR VH LQFOXLUi HQ HO VXEVHFWRU GH 6HJXULGDG 6RFLDO

(Q FRQVHFXHQFLD GHVGH OD HQWUDGD HQ YLJRU GHO QXHYR VLVWFE
GH UHFXUVRV HQ HO )$3& JHQHUDUi XQ VXSHUIYLW YRPHIPEBB DU S
EDODQFH GHO VXEVHFWRU GH 6HJXULGDG 6RFLDO \ GHDPIRGELBEQRR *H(
SOD]RVSHFtILFDPHQWH HQ XQD SULPHUD HWDSDWHYR/HPHMREWRY & R Ut
VXSHUiIYLW ILVFDO TXH VH KD UHJLVWUDGR H QDOL URIQAFD. DW HD REWHHLYRDULE
XQD PHMRUD HQ HO EDODQFH GHO *RELHUQR *HRHREVOWEBQWHH FRDOR®
DXPHQWHQ ODV SUHVLRQHV GH JDVWR GHO VLVWHPD VXSHUDQGR OR
PHGLGD TXH ORV DILOLDGRY DFFHGDQ D ODV SEXWWMYIRFRRLD HO/D GHID B/
YLWDOLFLD GHO 3LODU 6HPLFRQWULEXWLYPUHGP)$F& VFRP AVQYRUU HDV X B
HQ XQ GHWHULRUR GHO EDODQFH WDQWR GH®®XERMHEWERO GRIEGHUQR
*HQHUDO

3RU RWUD SDUWH HO 0()3 VHxDOD TXH GHQWUWRNIGYD D 06WH BEIQ W L
LOQOFOXLUVH WRGDV ODV GHXGDV GHO JRELHUQR PXQWHQRBIDD/O SR
FODVLILFDGRVY FRPR SDUWH GHO JRELHUQR $ VX YH]VWOGI QKL GHUHEF
SDVLYRV DVRFLDGRYVY D SRVLEOHV GHUHFKRV [XWRYVRFHGHHIILXYWDIGFDGC G
VRFLDO 6LQ HPEDUJR DFODUD TXH HO JDVWR QGHE H XDHIE R WHD KW HH
H[LJLEOH HO SDJR GH ODV SUHVWDFLRQHWFRP LHQGHD BRNWHAMRHQWDU X!
HVWLPDFLYQ HTXLYDOHQWH D ODV REOLJDFLRQHV LPSOtFLWDV QHYV
IXWXUDV GH VHIXULGDG VRFLDO FRPR SDUWLGD LQIRERWDODD &R H |
GLFKD HVWLPDFLYQ HQ XQ HVWDGR FRPSOHPHQWDULR

&RQ EDVH HQ OR DQWHULRU \ FRQVLGH U DEHER QOXH HR W U\D\E@ B PIDQ WH JIRI
QHFHVDULR GDU VHJXLPLHQWR DO SDVLYR SHQVLR®@ DSBE XS UBMWE RRILC
SRU &ROSHQVLRQHV 3RU OR WDQWR VH VXYVHFFHYQQEEXEDYV IGHRQOMWQ|
H[SOtFLWRY \ FRQWLQJHQWHVY GHO ODUFR )LVFDO Fihl QO HGL IDPR/ 30O
REOLJDFLRQHV LPSOtFLWDV QHWDV SRU SUHVWDF IDROQ A X H XWHXUQ V G
FRILQDQFLDGDV FRQ ORV UHFXUVRV GH OD FXHQWD HWSHEODO GHC
&RQWULEXWLYR

% (O PDQXDO KDFH UHIHUHQFLD D ORV SODQHV @+ bW JIXUR SURRFI.PWF LARRPIRQSIYRIVWDFLRQHV H
R HQ HVSHFLH SRU LQYDOLGH] YHMH] R PXHUWH D ORV DILOLDGRYV
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$ 5HIJLVWUR ILVFDO GHO )$3& GH DFXHUGR FRQ HO 0()3

(O 0DQXDO GH (VWDGtVWLFDV GH )LQDQ]DV 3~EOLFDY RS OtD HQO3

DOFDQFH GH ODV HVWDGtVWLFDV GH ILQDQ]DV S~E@®UBDV H3 FRQWI
LQFRUSRUD HO SULQFL¥®LROGHMWHYHRBRYQ GH 30 XMRY K RAMPRHSRWR G H
2WURV )OXMRV (FRQYPLFRV 2)( HOQUHVRWRYRNOHWPSHPMRW FRQWULE)
PHMRUDU OD FDOLGDG GH OD LQIRUPDFLYQ SDUD LEQOLIONDE KGN FOIOT
$FWXDOPHQWH HQ OD '*30 HVWi HQ FXUVR OD DWPRRVIDOLGE ($IUBGEXF
EDVH GHYHQJDGR HQ DGHODQWH ()3%' HQ OtQHD FRIFFIOy® (YH (
GHVFULEH HO WUDWDPLHQWR TXH WHQGUtD HO )$3& HQ ODV ()3%'

$ BHFWRUL]DFLYQ GHO )$3&

'H DFXHUGR FRQ OR HVWDEOHFLGR SRU HO 0()3 \ OBV VED UDRMALIRRLVV
GHEHUtD VHU FODVLILFDGR FRPR XQ )RQGR GHHGHORVLQEB®%' 6 RF LID®
VLIXLHQWH FXDGUR VH SUHVHQWDQ DOJXQDV JFUORWHWD®Q AB VGGRH
HO '"HFUHWR GH DVt FRPR OD UHVSHRPW)IBYD UHKIHH WHQWRP 06 H O
FRPR VXVWHQWR SDUD HVWD SURSXHVWD GH FODVLILEDFLYQ

Caracteristica del FAPC Referencias del MEFP2014

Por definicién, los sistemas de seguridad social son
contributivos, es decir, los participantes del sistema
deben realizar contribuciones

x El FAPC estara constituido con los recursos

establecidos en la Ley 2381 de 2024, los cuales
comprenden  principalmente cotizaciones y
traslados de cotizaciones de afiliados.

x EI FAPC es una cuenta especial administrada por el
Banco de la Republica, que tendra como fin financiar
el pago de las prestaciones econdmicas
derivadas del nuevo esquema de pilares a cargo del
componente de prima media del pilar contributivo.

X Sus operaciones  seran registradas de forma
separada de las operaciones del Banco de la
Republica y de los otros fondos que este administre.

x La administracion y manejo de recursos
respondera a lo definido por el Comité Directivo

x Sus informes operativos y financieros
preparados y presentados a las entidades
competentes y al Comité Directivo para su
aprobacion.

x Reportara la informaciéon financiera que se
requiera para ser incorporada en la informacién
contable del sector publico, segin las disposiciones
que establezca la Contaduria General de la Nacién.

% 'H DFXHUGR FRQ HVWD PHWRGRORJtD ODWWKDQWBRRYRQFARW RRVQURWARQRFLGRY FXDQGR

seran

regulares para tener
derecho a recibir prestaciones para ellos mismos o
para sus dependientes. Los principales ingresos que
perciben los sistemas de seguridad social son las
contribuciones a la seguridad social (FMI, 2014,
A2.36). Un fondo de seguridad social es una clase
particular de unidad de gobierno que se dedica a la
operacion de uno o mas sistemas de seguridad social
(FMI, 2014, A2.34).

Los sistemas de seguridad social que estan organizados
separadamente de las otras actividades de las unidades
de gobierno, mantienen sus activos y pasivos separados
de estas Ultimas y realizan transacciones financieras por
cuenta propia califican como unidades
institucionales . (FMI, 2014, A2.34)

La existencia de un fondo de seguridad social depende
de su organizacién como una unidad institucional
separada , y no de otras caracteristicas del sistema,
tales como los tipos de prestaciones proporcionadas o
las fuentes de financiamiento. (FMI, 2014, A2.34)

\ QR FXDQGR VH HIHFW~D VX FREUR R VX SDOR@WHHIHFWLYR R HTXLYD

% @RPSUHQGH OD FRPSLODFLYQ GH WUHV HVWDGR G HYPMQ BIGHRU RADBINQFRVGHQDBBVM XUD \ GH
(VWDGR GH RSHWNBDLRWHF LR HRELHWWRD GR GH RWURYV
FX\D FRQVLVWHQFLD KRULJBEQWOGDGN i>¢¥DOD B RIUQDD + VDOGR LQLFLDO

$Vt PLVPR JXDVGDWKHDFERQY HUWLFDO GDGD SRU OD HTXLYDOHQFLD
GH UHVXOWDGR HQGHXGDPLHQWR R SUpVWDPR Qi ®RUH DO ¥ QIDVRY R R E-UHQY Bl LDUQHD GHW D H ¢
\ ILQDQFLDPLHQWR QHWIRFW DVFEX ODGRQEDR MBRRYD+O3IRWDY RV @

VDOGRVY LQLFLDOHV \
HFRQYPLFRV 2)(
2)(@ )o,

ILQDOHV
Sivu

QR ILQDQFLHURV@

% '"HWDOOHV GH HVWD PHWRGRORJtD HQ HO DSHQ ®ISHH) G IGFHD 0G®3D 0)03
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$ 7TUDWDPLHQWR GH KHFKRVY HFRQYPLFRYV

3bUD OD DJUXSDFLYQ \ SUHVHQWDFLYQ GH FLIUDW DEOGBM KYQ@ HINOTREBD
GHQRPLQDGR uPDUFRFRQDWIWLHRIR SRU XQ FRQMXQWR GH FXDWUR H\
7TUHVY GH HOORV VH UHODFLRQDQ HQWUH Vt PHGQR MH@WHX K QV R LWYIRGH QP
TXH WRGDV ODV YDULDFLRQHY HQ ODV SRVLFLR®H YOH RI O G/RVWRWRR D
%DODQFH (VWDGR GH RSHUDFLRQHV \ (VWDGRVGK RWURVHIO® PRV RHFI
EiVLFR LQFOX\H HO (VWDGR GH IXHQWHV \ XVRVIGHFHIH®WRLUWRRD FL8Q

HVHQFLDO VREUH OD OLTXLGH] $GLFLRQDOPHQWH HO OA)3 FR
FRPSOHPHQWDULRY GDGD VX XWLOLGDG DQDOt@whWV¥DY DHIQ 0N MRIGR/ GH
SDWULPRQLR QHWR \ HO (VWDGR UHVXPLGR GHFIMMRW RW E R QIDLIFQ RHX
LPSOtFLWDV QHWDV SRU SUHVWDFLRQHYV GH VHIXULGDG VRFLDO IXWX

&RQ EDVH HQ ORV FRQFHSWRV TXH KDFHQ SDUWH BWOFRARDGROGH |
(VWDGR UHVXPLGR GH SDVLYRV FRQWLQJHQWHYV SH{IFQVEDW FQH W B ¥ 3R
SUHVWDFLRQHV GH VHJXULGDG VRFLDO IXWXUDV ®RFRWLIQFLBBLOKV
KHEKRV HEFRQYPLFRV TXH HMHEXWDUi HO )$3& FRQ HHD WHUFDLWIDWPIIQH B ®/ R
ODV ()3%' VHJ~Q OR HVWDEOHFLGR HQ HO 0()3

L Tratamiento en las EFPBD
Hechos econémicos del Concento Subcateqoria
FAPC EFE EéL Referencias del MEFP2014

Segun las disposiciones del
articulo 24 de la Ley 2381 de
2024, el FAPC tendra como
fuentes de recursos
x Cotizaciones  del fondo
comun de vejez Contribuciones
Ingresos .
x Traslado de recursos de sociales
cotizaciones
X 1ppdelas cotizaciones
del Componente
Complementario de
Ahorro Individual.

Los principales ingresos que

perciben los sistemas de seguridad
social son las  contribuciones ala
seguridad social (FMI, 2014, A2.36).
Las contribuciones a la seguridad
social se clasifican como  ingreso
(FMI, 2014, 4.48).

Ademas de las contribuciones
sociales, los sistemas de seguridad
social pueden recibir  donaciones a
partir de los recursos del gobierno
general (FMI, 2014, A2.36).

Transferencias Las donaciones son transferencias

de gobierno recibidas por las unidades del

gobierno , de parte de otras
XQLGDGHYVY GHO JRELHUQR
encajan en la definicion de
impuesto, subsidio ni contribucion
social (FMI, 2014, 5.101).

El FAPC también podré recibir

recursos del Gobierno

Nacional para asegurar el

cubrimiento del riesgo

contingente derivado para Ingresos
Colpensiones del pago futuro

de pensiones (Ley

2381/2024, articulo 24,

paragrafo 1).

Los recursos del FAPC, asfi Ademas de las contribuciones

como sus rendimientos y sociales, los sistemas de seguridad

demas ingresos que se Rendimientos VRFLDO SXHGHQ « SHUFL
- - Ingresos X . . .

generen en su administracion, financieros renta de la propiedad derivada de

no forman parte de las la inversion de sus activos (FMI,

reservas internacionales 2014, A2.36)

El FAPC recibira recursos por Gastos Prestaciones Las prestaciones por pagar por

concepto de cotizaciones y sociales los sistemas de seguridad social son
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Hechos econdémicos del

FAPC

reconocera prestaciones a
sus respectivos afiliados

Los recursos se
administraran a través de
patrimonios autbnomos o
encargos fiduciarios que
constituira el FAPC en las
sociedades administradoras
de fondos de pensiones y
cesantias, en sociedades
fiduciarias, sociedad
comisionistas de bolsa o en
companiias de seguros de vida
vigiladas por la
Superintendencia Financiera
de Colombia.

Obligaciones  corrientes por
pagar por prestaciones
sociales

Colpensiones debe efectuar el
calculo actuarial del pasivo
pensional , de acuerdo con la
periodicidad y metodologia
que establezca el MHCP,
contemplando los riesgos
asociados al reconocimiento
de prestaciones econémicas
en el componente de prima
media.

YXHQWH

'*30 FRQ EDVH HQ HO '"HFUHWR

Tratamiento en las EFPBD

Concepto Subcategoria
EFP EFP

Activos financieros

Otras cuentas
por pagar

Pasivos

Obligaciones implicitas netas
por prestaciones de
seguridad social futuras

GH

Referencias del MEFP2014

transferencias corrientes y se

clasifican como una de las

categorias de prestaciones sociales
(FMI, 2014, A2.37). Las

prestaciones de la seguridad social
pagaderas se clasifican como gasto
(FMI, 2014, 4.48)

Un mecanismo particularmente
importante en la economia es aquel
por el que una unidad econémica
intercambia un conjunto particular
de beneficios con otra unidad
econdmica a cambio de pagos
futuros. A partir de esto se puede
definir un derecho financiero y, por
lo tanto, un pasivo (FMI, 2014,
3.44).

Todos los activos financieros tienen
pasivos como contrapartes (FMI,
2014, 3.43).

Los pasivos relativos al pago de
prestaciones de seguridad social
vencidas pero aldn no pagadas se
clasifican como otras cuentas por
pagar (FMI, 2014, 7.194).

Los potenciales derechos
individuales de los

contribuyentes (y, en
consecuencia, las obligaciones
correspondientes del gobierno) se
consideran contingentes (FMI,
2014, A2.38).

Tal contingencia reconoce el valor
presente de las  prestaciones
futuras que ya han sido ganadas
conforme a las leyes y regulaciones
vigentes, neto del valor presente de
las contribuciones futuras al
sistema conforme a las leyes y
regulaciones vigentes (FMI, 2014,
4.49)

Las obligaciones implicitas por
prestaciones futuras de la seguridad
social se declaran como una

partida informativa del balance
(FMI, 2014, 7.194).

\ HO 0()3

3iJLQD



$ ,PSOLFDFLRQHY SDUD OD UHJOD ILVFDO

(Q FRPR SDUWH GHO QXHYR PDUFR LQVWIRNVEHALAQ DSR GDNIDF Bl OLR' B
IXH SURPXOJDGD OD /H\ PHGLDQWH OD FXDO IVN FHD\ONIBDE OMHFALE LORM
GHO EDODQFH H¥WUXFWXHYBRHQWD GHO WRWDO ORV FLFORV GHILQ
3DUWLFXODUPHQWH FRQ OD FUHDFLYQ GHQ%RRWAR EXMOLFRODRFGHO 3
HVWUXFWXUDO GHO *RELHUQR 1DFLRQDO &HQWUDO *1& @RIGUHVHQ
KRULJRQWH GH SUR\HFFLYQ GHO (OWRGR FDVR FRPR VH HVWDEOHF
FRQFHSWR ILVFDO GH OD UHIRUAD GHHUR.LBODOYDUtD HQ OD /H\ Gt
HV HYSHUDEOH TXH HQ HO ODUJR SOD]R HO )$3& VH DIROWHQWHQHUH ¢
(Q HVH HVFHQDULR VH UHTXHULUtDQ PD\R UM VRESRWUW R VQP®RKURSIDON SII
&ROSHQVLRQHVY FRQ HO ILQ GH ILQDQFLDU ODV SUHHPHQRNLRQOHWIEHO
DGHODQWHQ DMXVWHV SDUDPpWULFRV DO VLVW QMW XH FQPIS® HPH Q
HVWH QXHYR HVTXHPD $KRUD OD PDWHULDO KRB LyRQGH ONDHP S RYIDIDXE
UHTXHULPLHQWR GH UHFXUVRV SRU SDUWH GH® *REWUHE UIQ R DIDFALIRD
SUHVWDFLRQHY GHO QXHYR VLVWHPD HVWDURQ L\RX WX’V BV VDIDE PBIE AR i |
GLVHXR GH ODV VXEFXHQWDV JHQHUDFLRQDOHV \ HO BHBD®B¥PR GH C

6LQ HPEDUJR PiV DOOi GHO HIHFWR VREUH ODV |LRD G@HQNISREDDFDYV

DSUREDGD PHGLDQWH OD /H\ GH ORV HIHFWRV GRJ@®D PRGLI

SURSXHVWD HQ HVWH GRFXPHQWR VH FRQFHQW QD YQHQGHIO* REEE HHQMF

VREUH HO FXDO QR RSHUD ODHWHSRWLHEWHDOLWKDU TXH OD PRGLILF

PHWRGROYJLFD SURSXHVWD QR WLHQH XQ LPSDFWR VREUH HO FXPS¢
GH

$ BURSXHVWD

(Q FRQFRUGDQFLD FRQ OR HVWDEOHFLGR @GR HGE QG PA(NWDWXER® DLW
GH 3UHVXSXHVWR HO FXDO HVWDEOHFH GER®IUR B S8UREW UX ® RIGRQLRAD
HYDOXDU HO 30DQ )LQDQFLHUR GHO 6HFWRHUB®FEQQFRO WUHH SIRQHWUBR BR
WUDQVDFFLRQHV ILQDQFLHUDV GHO )RQGR GH $KRUUR GHO 3LODU &R!

&RQ HO ILQ GH SUHVHQWDU OD SURSXHVWBVGHN LLRH GIHM WQIRU | D\RAVD D HIF W
HQWLGDGHVY D FRQVLGHUDU

'HO 6HFWRU 3~EOLFR 1R )LQDQFLHUR 631)

f 6HFWRU GH 6HJXULGDG 6RFLDO *RELHUQR *HQHUDO

[ &XHQWD HVSHFLDO )$3& FUHDGD SRU HO DUWtFXOR GH OD
DGPLQLVWUDGD SRU HO %DQFR GH OD 5HS~EOLFD

¥ /D /H\ GHILQLY HO EDODQFH HVWUXFWXUDEB GRPRUHYBHWWHRFWXHRHNUHO JDVWR HVWUXF
HVWUXFWXUDO FRUUHVSRQGH DO LQJUHVRONEMDWUBGIHO GREERQ@M QBRLRQ HIHFWR GHO FLF
ORV HIHFWRV H[WUDRUGLQDULRYV GH OD DEKVRWUWRYD G IMFQHRMR H\OHWIBWXBEDOHYV 3RU VX SD
HVWUXFWXUDO HV GHILQLGR FRPR HO QLYHOL®H UMHWRVR VRVRDX/AW WHIAW HFH ORODMOFRQGLFLRQH
SRU OD OH\

7 3DUD PiV LQIRUPDFLYQ YHU *DFHWD GHO &RQJUHVR S5HEXSHUDGR GH
KWWSV FRQJUHVRYLVLEOH XQLDQGH®HGYSRR 88 BUFRYDIOMH VW D E 6 &AL W HPHD

SURWHFFLRQ VRFLDO QQYWMHJPYDOSDGBH] \ RRHRUWWHHQ FRPKXHBELFWDQ RWUDV GLVSRVLFLRQHV
UHIRUPD SHQVLRQDO
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'HO VHFWRU 3ULYDGR \ 3~EOLFR )LQDQFLHUR

f BRFLHGDGHV DGPLQLVWUDGRUDYV GH IRQGRV GH SHQVLRQHV \ F
ILGXFLDULDV VRFLHGDGHV FRPLVLRQLVWDV GH EROVD FRPSDX
GRQGH VH FRQVWLWXLUIQ ORV SDWULPRQLRV DXW GRRFBRANVVRI HQF
DGPLQLVWUDUIQ ORV UHFXUVRV GHO )$3&

7HQLHQGR HQ FXHQWD OR DQWHULRU VH SRQH D FRQWURHILD FDy®D GH-D

ODV RSHUDFLRQHV GHO )RQGR GH $KRUUR GHO 3LODU &RQWULEXWLYF

L &UHDU HQ ODV FXHQWDV ILVFDOHV HQ HO 6HBWHRQWGE B DEH X L C

VHIXULGDG VRFLDO GHO )$3& SDUD HO UHJLVWUR GM ORV UF
RSHUDFLRQHV GHO )RQGR

LL &RQWDELOL]DU ORV LQJUHVRV \ JDVWRV GH OD FXHQWD HVSHFLD

$ ,PSDFWR )LVFDO

7DO FRPR IXH GHVFULWR HQ OD SURSXHVWD BHWRGEQKHIUFD 10 BVRED
&HQWUDO QR UHJLVWUDUtDQ XQ LPSDFWRULPHWD OR PG § VREY R UHHY LAQVS)
XQD PHMRUD HQ HO EDODQFH ILVFDO GHO *RE3-HEMR RHIRH YLOYD Q BLHH |
\ SRVWHULRUPHQWH FXDQGR FDGD VXEFXHQWD JHQHUDGRLIREDWWH D
HQ HO EDODQFH GHO )RQGR GH $KRUUR GIHK® 3LPCSIDU RIRNWY KLEX B HYR H G
HQ HO EDODQFH GHO 6HFWRU GH 6HJXULGDG 6RFLDO \ GHO *RELHUQR

$ SHFRPHQGDFLYQ

$SUREDU OD SURSXHVWD GH PHWRGRORJtD GH FRQWNRNVOGH KL Q I
FUHDFLYyQ GHO )$3& DVt FRPR PRGLILFDU OD PXHVXWJD/HS KKDH@WLGI
VHIXLPLHQWR GHQWUR GHO 6HFWRU GH 6HJXR\L GG \6HREG WD® RM HOR W W
GRFXPHQWR FRQ HIHFWRV D SDUWLU GH OD HQWUWDKMDH®HYIURQ HIED G/
6RFLDO ,QWHJUDO SDUD OD YHMH] LQYDOLGH] \ PXHUWH
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*ORVDULR

$KRUUR QHHWROD GLIHUHQFLD HQWUH ORV IOXMRVVAK® KBRIUVUR EWXWHRQ\ XCGH
SHULRGR GHWHUPLQDGR HTXLYDOHQWH DO EDODQFH GH FXHQWD FRUULH

%DODQFH ILWNRDOHVSRQGH D OD GLIHUHQFLD HQWUH OWRW RQQIHHN\R VS\D UDV
XQ SHULRGR GHWHUPLQDGR

%»DODQFH SULMDVUHR UHVXOWDGR GH VXPDU HO JDVWR GH LORWHWIHWHY DO
SDODEUDVY FRUUHVSRQGH D OD UHVWD HQWUH OR W [FOX\H\QFRGWR \ HDR ¥ DIDA/R
GH LOQOWHUHVHVY GH HVWH ~OWLPR (Q HOHFRVWR SQDLRFLISVWHL QU WDFP H Q
HvWi EDMR FRQWURO GHO JRELHUQR SDUD HVWDELOL]DU OD GHXGD S~EO

%DODQFH SULPDUIHRV (HONBHVXOWDGR GH UHVWDU ORV LQJIJNWENIRWVUEBRU UH
GHO EDODQFH SULPDULR 'H HVWH PRGR HWWDGRDIURDEXIFH HUt R OPH WER S VWD
HQ HO EDODQFH ILVFDO \D TXH QR LQFOX\H QL LQJUHVRV QL JDVWRYV ILQI

%DODQFH SULPDULR QHWR HVWWDXBEWXXYOWDGR GH UHVWDU DO EDODQFH !
FRPSRQHQWH FtFOLFR \ ODV WUDQVDFFLRQHV GHO~RUWDFXBR 'H ®H XoHDU GR
GH ORV FRPSRQHQWHYV FtFOLFRV GHO EDORWAHVSRBIORIHL P ORY FL&
HFRQYPLFR \ SHWUROHUR (O SULPHUR KDFH UH.IYHL G®IOL D HF D PGSR WIUALE)QN
REVHUYDGR IUHQWH DO UHFDXGR TXH VH KKKEEHQDUULRFOKGODERAHP X GH 3
FLFOR SHWUROHUR SRU VX SDUWH VH UBHIVHRUSIHIV O R OS-RMR RIEAQH G M D GLR) JU
SURPHGLR PYyYLO GH HVRV PLVPRV LQJUHVRV SYHMDIORWH BV XHQEGR DR
YDORUHV Pi[LPRV \ PtQLPRV GH HVWRYV LQJUHVRVHHRBEWHURDGE®R % RAX VR GW U
HO FRPSRQHQWH GH WUDQVDFFLRQHV GH ~QEERQHMMN GXYHF SHRQUWIX GH WX DD
QR VRQ UHFXUUHQWHV HQ HO EDODQFH ILVFD® D FRREIHRMGNRORHORG®
HVWUXFWXUDOHV HQ OD VLWXDFLYQ GH ODV ILQDQ]DV S~EOLFDYV

%DODQ]D FRPHWBNLBO UHJLVWUR GH ODV WUDQVDFFLRQWWV H H HBMLIHGQHHOMAHWH
\ QR UHVLGHQWHV FRQWDELOL]DGR D WUDYpV GHALERRBPHVYPSRUWDFLRQHV \

%DODQ]D GH SDHIVVWUD ODV WUDQVDFFLRQHV HFRQYPLFDV \ IVQDQFLHU
GH XQ SDtV \ ORV QR UHVLGHQWHV GXUDQWGHXQV8HUERGRR GMHMGDUPL
SULQFLSDOPHQWH SRU GRV FXHQWDV OD FXHQWD FRUULHQWH \ OD FXHQ

%YUHFKD GHO SURGWPEWRGLIHUHQFLD HQWUH ORV QLYHOHYV GHOD® % UHDC
FRPR SRUFHQWDMH GHO%*8,% WHQGHQFLDO

&UHGLW 'HIDXOW 6ZDSHV&YQ GHULYDGR ILQDQFLHUR TXH DFW~D FRPR V¢
LPSDJR GH XQ DFWLYR ILQDQFLHUR (Q HO FDVEBHGKQOKRNtERBA\SRBEEHQDQ
SDJDGR FRPR SULPD GH HVWH DFWLYR FRUUHVSRQGH D XQ LQGLFDGRU Gt

&XHQWD FRUUERQWBELOL]D ODV H[SRUWDFLRQHV H LPSRUWDFQRQHV GH |
LQJUHVRV \ HJUHVRV JHQHUDGRYV SRU HO X\GX BH YOR VL QJFM R B HS/U GRDSUR
SRU WUDQVIHUHQFLDV FRUULHQW PV GIH) XQHYRtWHFXQGDULR

377 30, 0DQXDO GH EDODQ]D GH SDJRYVWHIRNYPLKQVWHIUIQDFLRQDO

78 )0, 0DQXDO GH EDODQ]|D GH SDJRYVNHIRNYPLYEQVWHIUQDFLRQDO

M EIQFKH] \ OHOR &RPELQDFLYQ GH EUHFKDV GHO SURGSR@YIREORROHR®ELDQI
KWWSV ZZZ EDQUHS JRY FR VLWHV GHIDXOW YROHVHBXEGIGADFLRQHV DUFK

¥ %DQFR GH OD 5HS~EOLFD VI %DODQ]D BHOIMRYRKWR/ $W HXAZZDGLVWLFDV EDODQ]D SD
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&XHQWD ILQDQFRIQWDELOL]D ODV WUDQVDFFLRQHV TXH WLHQHQ FRPR FR
HQ OD SRVLFLYQ DFUHHGRUD R GHXGRUD GG3HRQP X RG/RI UFRPRHOMOH QMWIDFRS L
IOXMRV GH LQYHUVLYQ H[WUDQMHUD GLUHFWD QD \DIGGTHKQ WIHRAL F® GRIPEUP
FRQ LQVWLWXFLRQHV ILQDQFLHUDV HQ HO H[WUDQMHMHRQD PIDRD BXORMWO D F L

'HIODFWRWM OD UHODFLYQ HQWUH HO 3,% D SUHFLRVY GH PHUBBGRJHHO 3,%
HO DXPHQWR GH ORV SUHFLRYV GH ORV ESURGXFLERVYHLE DRY SHQODRER GH V
GHWHUPLQDGR

'HXGD EUXWRUUHVSRQGH DO YDORU QRPLQDO GH WRGHMAMRIX ROXEW IGHXM B C
S~EOLFR TXH HVWiQ HQ PDQRYVY GH DIJIHQWHVWUWR XDERVD GHBOIPFRN BRIWQ W I
KDFHQ SDUWH GH VX FIiOFXOR OD GHXGD |LQIPDPAHUWR FRERRUJIJDQ AR
PXOWLODWHUDOHY HQ PRQHGD ORFDO \ HIWUDQMHUDO BV LEX¥H QWO R HORWH
SsbJbU SRU HMHPSOR 3DUD HO FDVR GHO *1& OODHEFRRRP LEPUX\Q IV R Q-HD 8 THV
HIHFWXDGR 9

'HXGD QHWIN HO UHVXOWDGR GH UHVWDU D OD GHXGD EXYXWBDVO RWOQMAWRL Y R
GH HVWRV ~-OWLPRV VH HQFXHQWUDQ ODV GLVSR@QICH HGGBEIWMHE LR K
WtWXORV GH GHXGD \ FXHQWDYV GH OD 7THY& UHQJRO X8 ORWHY FOG RVGE KD UHF
GH OD 1DFLYyQ HQ ILGXFLDV

(IHFWRDVV WKURXHAKOD WDVD GH FRRBEIHR/SRQGH D OD GLQiPLFD GH WUDVSI
GH FDPELR D OD YDULDFLYQ GH ORV ¥®%UHFLRV DO FRQVXPLGRU

JXQFLRQHV LPSXOVR UHVBRQHXWBLRQHY TXH SHUPLWHQ UHSUHVHQWDU OD
WLHQHQ ODV YDULDEOHYV DQWHV FKRTXHV H[WHUQRVWVRXH~WIHFNAD @ DHID® \
HVWXGLDU ODV LQWHUDFFLRQHYVY HQWUH YDULDEYGRHYHFY RQLMROGHOR DXWF

*DVWR ,QIOHIDE®MHOORY HOHPHQWRY GHO JDVWR S~EOHEKRSIKHHVEHEHQWR F
\ TXH QR SXHGHQ VHU PRGLILFDGRY GLVFUHFLEBROGPLY HHRWHWIRD VO BQ BIXOW
SODYR \ HVYWiQ GHWHUPLQDGRV SRU PDQGDWRY FRQVWLWXFLRQDOHV R Gt

,QGH[DFLY®pWRGR SRU HO FXDO VH YLQFXOD HO FDPELR GH X0 Y@ULDEO
tQ G BFE H

,QIODFLWY HO DXPHQWR JHQHUDOL]DGR \ VRVWHQLGR QG O RAH B YHFILRWY
PiV UHSUHVHQWDWLYRYV GHO FRQVXPR GH ORV K®HDUHYG IPAHHS GEID3 B R B LRV
&RQVXPLERU

¥ %DQFR GH OD 5HS~EOLFD VI %DODQ]D BHOIMIRYRKWR/ $W HXZZDGLVWLFDV EDODQ]D SD
% 3DUD PiV LQIRUPDFLYQ FRQVXOWDU HO DUMHFXORGLVEHR@QDEGH HQ KWWSV FXWW O\ &6V
¥ SDQDTXH 3 & ( 3DVV WKURXJK GROHW LI GIHFBFDPWLQD S5HYLVWD OH[LFDQD GH (F
YLQDQ]DV 5(0() QXHYD pSRFD

¥ [sWNHSRKO + ,PSXOVH UHVSRQVH IXQFWLRQ ,Q 7KH QHZ 3M&®RPULFYH 9 FADIORQYDYHRI HFR

ODFPLOODQ /RQGRQ

¥ (FKHYHUU\ - )HUJXVVRQ / AXHUXHXQED3WDOOD BROtWLFD SRU HO SUHVXSXHVWR (
,QIOH[LELOLGDGHY R VXSHUYLYHQFLD ILVFDO 'RFXPHQWR &('(

¥ %DQFR GH OD 5HS~EOLFD V I ¢4Xp HV LQORVPHEMQL¥RROMHEHW RQGH[DFLYQ TXH H[LVWHQ
% 9%DQFR GH OD 5HS~EOLFD V | ¢4Xp WAOLQWR WWEH VREAZE EQI@DHS JRY FR HV WDQWR VDI

LQIODFLRQ a WH[W /D LQIODFL & % Q DO FRQVXPLGRIWUMY OBN K
Q SD & $'V
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,QIRUPDOLGDG ODMBRUODOUHODFLYQ SRUFHQWXDO HQWUH HO Q~-WHUR GH
TXLHQHV QR FRWL]DQ D V¥JIXVUH®DWRMBFOD®H SHUVRQDV RFXSDGDV

,QYHUVLYQ GH SRUWDNIFO®OLRQYHUVLYQ UHDOL]DGD SRU LQYHUVLRQLVWD
LQVWUXPHQWRY ILQDQFLHURYV HPLWLGRV SRU IMHYWG HIQSDH VY RFFRID\R BEL PR
TXH QR FXPSOHQ OD GHILQLFLYQ GH LQYHPUVLYQ HIWUDQMHUD GLUHFWD

,QYHUVLYQ ([WUDQMHUD 'LUHRNDD CRWXWIDXMRY GH LQYHUVLYQ TXH HQWU
FRUUHVSRQGLHQWHY D ORV DSRUWHV GH FDSLRWDQ@ THH \FX A SXOHI) WEROD B E
HQWUH HO LQYHUVLRQLVWD QR UHVLGHQWH \VOMD HRYHHWWDRYyQHRHSWRH
LQYHUVLRQLVWD WLHQH XQD LQIOXHQFLD VLJQLILFDWLYPDSHEVDD WRPD Gt

/IDERUHVY GH FXLGBPWRYLGDGHY UHPXQHUDGDY R QR TXH SURGXFHQ VHUY
SURSLR GH ORV KRJDUHV \ UHTXLHUHQ OD LQW HHUDWB HyDXGH QHHW DS H H\QWP D
HO VHUYLFLR \ TXLHQ H¥® OR UHFLEH Q

/tPLWH \ DQFOD GH OB G KXBDWH GH OD GHXGD VH UHILHUH BRDYDORU WH
VHQGD GH GHXGD QHWD VH WRUQD H[SORVLYD LBAHD ERPS URW HODN OQ PR
S~EOLFDV (VWH OtPLWH QR HV XQ YDORU REXBDYPEWHH ( ®RMEHO D OG R EMVD-
HVWDEOHFLGR HQ HO PHGLDQR SOD]R SDUD HIWR DD G HEHWHD RYEHG B G R
PHGLDQR SOD]JR ,JXDOPHQWH HQ DQFOD GH GHXGD D WJINQ B DOGOHEE MDH
TXH VH HYWDEOHFH SDUD TXH OD GHXGD S X HGDRLENVRRITEHHIN MREW H LHFRWVRW t €
TXH H[SHULPHQWD OD HFRQRPtD R SDUD TXH VHVEXADOD 8[SP YO HPBQ WDLL
SRQHU HQ ULHVJR VX VRVWHQLELOLGDG GH PHGLDQR FSXDD[RH '®D H&RM)XOG B [
VHXxDOD XQ SXQWR HQ HO FXDO HVWD VH XH®HQFIQDAUHE HRQF R ¥ HOH SAL QL
ORV ULHVJRV GH TXH HQWUH HQ XQD VH@GMD UQRRRALFQREGIN PO FURIWHR QY
DGYHUVDV FRPR ODV TXH WtSLFDPHQWH VH KDQ H[SHULPHQWDGR HQ HO S

JLTXLGHJH UHILHUH D OD UDSLGH] FRQ OD T KXK@HDFRQYHRUWQD QR LHQURQ P
GH SDJR VLQ TXH SEMUGD YDORU

3DVLYRV FRQWLQYHQWHYHUH D ODV REOLJDFLRQHV FRQWUDFWXDOHV R P
(VWDGR HQ FDVR WDO TXH VH PDWHULDOLFH XQMGR®GR PGB DSIRV IHWYRH Q
FRQWLQJHQWH FRUUHVSRQGH D ORV HVTXHPDV G H®U®DI WM \T X-H/ WD D
JRELHUQR UHVSRQGH HQ ~OWLPDV D ORV D MRQ®H \X QB O/ LPHLLHAD/GWRD B Q GFOOG
HMHPSOR LPSDJR GH OD GHXGD GH XQD HPSUHRDIBUBPQMALODGR &R QFGRH) W/
IXQJH FRPR JDUDQWH

® o%DMR HVWH FULWHULR GH IRUPDOLGDG VHLIROWX\W Q@ SGIOAOLRRHWH @RV HFRWFOX\HQ ORYV
D VDOXG

® (VWR VHJ~Q OD 2,7 ,VVXHV WR EH DG GUHWRVHEKHQVWRB GIHYGVYLRU VWDWLVWLFV RQ
$OWHUQDWLYDPHQWH H[LVWHQ GLIHUHQWHYV G HIQ QLFARQHY RRVSH DD W DYD D ETKHVSKRIFBR HO W I
HPSUHVD

W %DQFR GH OD B5HS~EOLFD VoI JOXMR GH GRYWDVMWIQUDH[WQDGWMHUDHUFDGR OR
KWWSV ZZZ EDQUHS JRY FR HV HVWDGLVWLFDV HFRQRP EPPE VR B\W R UYHD[GRM QRYHUVLRQ FD
¥ 9%DQFR GH OD 5HS~EOLFD VI ,QYHUVLYEDGUUHSFIWRDY KRVHMNE WV EDGLVWLEDY LQYHUVLRQ
M 'g1( VI &RQFHSWRY HVWDQGDUL]DGRYV KWRWSFR FRQFHSWRY GROMAHSWRVBFDWDORJIR
¥ %DQFR GH OD 5HS~EOLFD VI *ORVDULREMQUMBGHR])Y KRWSVIORYDULR OLTXLGH]
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SREUH]D PRQHWBVYIHO SRUFHQWDMH GH SHUVRQDV FRQ LQJUHNW®WD PHQVXI
OtQHD GH SREUH]D (VWD ~OWLPD KDFH UHIHUHQFIGIH X QO RY ALQYIIGKRR V
QHFHVDULRYV SDUD FXEULU ODV QHFHVLGDGHV EiIVKRDQLYXIK GH SYHGDL\
DGHFX®GR

SUHFLR GH UHIHUHQFERUVNWHYV@EWRQGH DO SUHFLR GHO FUXGR %UHQW HO F>
UHIHUHQFLD HQ HO PHUFDGR HXURSHR \ HQ HO PHUFPOGR GH SHWUyOHR H

3URGXFWLYIP&GBG ORV DSRUWHV GHO WUDEDMR \ GHO FOSHWRQYPRBR SUR
HQ XQ xR

SBURGXFWR ,QWHUQR %URKRWRUBY®BRQGH DO YDORU GH WRGRV ORV ELHQHYV
TXH VH SURGXFHQ HQ XQ SDtV GXUDQWH XQ SHUIPRGR GH WLHPSR GHWHUF

3,% UHDRRUUHVSRQGH DO YDORU GH WRGRYV ORV ELWRWR&XEHNQFH® K QL Q
SDtV GXUDQWH XQ SHULRGR GH WLHPSR GHWHDFHQDRE\R SWRPDRNG B H K®RC
GH UHIHUHQFLD DFWXDOPHQWH HQ &RORPELH GGDUQIDDFQPQY B@\HE WD
GH OD SUR®XFFLYQ

3,% WHQGHQFRDOHVSRQGH DO QLYHO GH 3,% UHDO TXH D W\ BW HLD Kt FEX.F\R X
\ WUDQVLWRULR TXH JHQHUDQ GHVYLDFLRQHV IUHQWHIJIB S¥MRQGHQFLD ¢

SHFHVLY®LVPLQXFLYQ VLIJQLILFDWLYD GH OD DFWLY LG DI5 OHF RIG REOLRFD 4 [W H
TXH GXUD PiV GH XQRV SRFRV PHVHV QRUPD®SPRI@XAFLYIQ/LEOHHPAROBIR C
LQJUHVRV UHDOHV \ RW¥RV LQGLFDGRUHYV

5HVHUYDV LQWHUQDNIRRQDPWNVYRYV H[WHUQRV TXH HVWiQ GLVSRQLEOHV G
HO FRQWURO GH ODV DXWRULGDGHV PRQHWD BIVD 8 HS DLUTD @ B WL/l Bl DAVR GGHH
EDODQ]D GH SDJRV SDUD LQWHUYHQLU HQ ORVGH UG DGR\ RORPELD WHICR W D
FDPELR \ SDUD RWURV fPQHV FRQH[RV

5LHVJRV ILVFNVOBHWYHILHUH D OD PDWHULDOL]DFLYQ GH HYHQWWRH H&H DIH
PDUFR ILVFDO HVWDEOHFLGR R GH GHVYLDU GHRNRUIP\DF U DWW BCHF VX ® DRO R
SUR\HFWBGRM HVH VHQWLGR ORV ULHVJRV ILVFDOH\WQWREY WG R HDQJ K@
DOJ~Q JUDGR GH SUREDELOLGDG GH PDWHUDPROUIIRLEQRHGCGHQ FRFRURR HW
ORV REMHWLYRV ILVFDOHV /R DQWHULRU \PRYIESD RFRY ROD FHR[Q W B Q@ WIXID @
PRUDOHV GHO (VWDGR $0JXQRV HMHPSORV GH ULH\DIFRM HRARDYPHY RAMRQ (
SRU FDWiIiVWURIHVY QDWXUDOHV R SDQGHPLDV \ GH¥RRIFHINVILAR@HHIW 3r~LEDGLH\R
3ULYDGDV $33

34 113 3DQRUIPLFD UHJLRQDO 3REUHPOWRGHWHQVYDRQPO GHSDUWDPHQWDO QHFHVLG
S~EOLFDV GLIHUHQFLDGDV

3% 'HSDUWDPHQWR 1DFLRQDO GH (VWDGtVWLFD >'$1(@ '"6&1

3 %DQFR GH OD 5HS~EOLFD V I *ORVDULRWRBU RB/MXFIWR \DAVHEDRUMHS JRY FR HV JORVDULR
LQWHUQR EUXWR SLEULRGR GHWHUPLQDGR

¥ $GDSWDGD GH 'HFUHWR GH

38 'HFUHWR GH

399 1% (5 %XVLQHVV &\FOH 'DWLQJ &RPPLWWHH $QQRXQFHPHQW -XQH
KWWSV ZZZ QEHU RUJ QHEW Y WQFRIPPLWIWEER XQFH MXQW

400 30, 0DQXDO GH EDODQ]D GH SDIJRYVNHIRNYRLYQVBEHHUIQDFLRQDO

1 '] VSRQLEOH HQ KWWSV EORJV LDGE RUVRIHVWWHRORM VEWEDBWW XHFRPR PDQHMDUORYV
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6RVWHQLELOLGDG GH GB GRXEBDGR FRt® HOD)WGHXGD S~EOLFD SXHGH
FRQVLGHUDGD VRVWHQLEOH FXDQGR HO EDODQFRHSQR\W DHY R DEHLFHYDUL®
GHXGD EDMR XQ HVFHQDULR UHDOLVWD \ GHROLWVFRV\ M QIDQH LYHLUE L DO |
GH GHXGD HV FRQVLVWHQWH FRQ XQ EDMR QGN HID G3H XGBV\J R RGH XWH D ¥
DGHFXDGR GH FUHFLPLHQWR SRWHQFLDO GHO SURGXFWR

7bDvD GH FDPEHWR OD UHODFLYQ HOWUH HO YDORU GH XQD PRGMHGD ORFD
,QGLFD OD FDQWLGDG GH SHVRV FRORPELDQRYV &A8BWBGTERXYQDLGHQWH V8D 'XQ

7DVD GH LQWHUpPV GH SROtWLEFD GBRQWIWDUGH LQWHUpPV TXH GHILQH HO E
SDUD VXPLQLVWUDU R H[WUDHU OLTXLGH] G HiQ pAL \PWRHLPFDD T\ D ¥ HV PR DUGHI
HQWLGDGHV ILQDQFLHUDV \ HV HO SULQFLSDRQHIWIWOP BERQWR FRD &R & OA
LQIOD®LYQ

7DVvD *OREDO GH 3DUWLFLSDFHODRDFLYQ SRUFHQWXDO HQWUH OD IXHU]D G
SREODFLYQ HQ HGDGYGH WUDEDMDU

7DVD GH 2FXSDRIH@QDFLYQ SRUFHQWXDO HQWUH OD SREODBIH/WVREDSD GD \
TXH LQWHJUDQ OD SREODFLYyQ HQ HGDG GH WUDEDMDU

7DvD GH GHVHPSXYWHRD UHODFLYQ SRUFHQWXDO HQWUH HOBGDFPHIUIR GH ¢
WUDEDMDU TXH QR FXHQWDQ FRQ HPSOHR SHURDMOH HR B/XQ FOLYG K MVUADIE\D
SREODFLYQ GHVRFEFXSDGD \' HO Q~PHUR GH SHUVRQDBODIFAKWQ FRPS|
HFRQYPLFDPHQW® DFWLYD

42 ' VYSRQLEOH HQ KWWSV ZZZ LPI RUJ HIWHUQDSGIS SS HQJ

403 %DQFR GH oD 5HS~EOLFD Vo1 7DVD GH LQWH @pwV D UALHD SRIRWLBDR |
KWWSV ZZZ EDQUHS JRY FR HVGHORWBOHBRWDWDFD PRQHWDULD

a0 ! OHWRGRORJtD JHQHUDO JUuDQ HQFXHVWD LQWHJUDGD GH K
KWWSV 7zZzZ GDQH JRY FR ILOHV LQYHVWLIJDFLRQHUBtFKDWBHHPSGHR PHWRGROR]J

406 28&"( Vo 7DVD GH GHVHPSOHR KWWSV ZZZHRHFE RYWDBBOWVUIRR®HPWDVD GHVHPSOHF
"$1( OHWRGRORJtD JHQHUDO JUDQ HQFKRYMUHVYQWHIUDGD GH
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$FHLWH &RPEXVWLEOH SDULC (0&$/,
$FWLYRV )LQDQFLHURYV (30
$FWLYRV 1R )LQDQFLHURYV (0(

$GPLQLVWUDGRUD GH ORV 5 (187
6LVWHPD *HQHUDO GH 6HJXL
6DOXG

$JHQFLD 1DFLRQDO GH +LGU (,$

$JHQFLD 1DFLRQDO GH ,QIUI (7

$VRFLDFLRQHV 3~EOLFR 3UL '6%(
%DODQFH 3ULPDULR 1HWR () (/6$
%DQFR &HQWUDO (XURSHR ()3

%DQFR & HQWURDPHULFDQR ()3%'
(FRQYPLFD

%DQFR GH 'HVDUUROOR GH ¢ ()8(

\ HO &DULEH

%DQFR GH OD 5HS~EOLFD (2*
%DQFR ,QWHUDPHULFDQR GF (( 88
%DQFR ,QWHUQDFLRQDO GH (*'03
\ )RPHQWR

%LOORQHV $5%
&DMD GH 5HWLUR GH ODV )X )(&2'(

&DMD GH 6XHOGRV GH 5HWLI )('
1DFLRQDO

&HUWLILFDGRVY GH 'LVSRQLE )$3&
3UHVXSXHVWDO

&HUWLILFDGRV GH 5HHPERO )$(

&RPLWp $XWyQRPR GH OD 5F )&((
&RQVHMR 6XSHULRU GH 3RO )(3&

&UHGLW 'HIDXOW 6ZDSV )*30

&UpGLWR FRQ 2SFLyQ GH *Ll )RJDItQ
SDUD &DWIiVWURIH
&XDUWD *HQHUDFLYQ )23(3

'"HSDUWDPHQWR $GPLQLVWU )20%*
GH (VWDGtVWLFD

'"HSDUWDPHQWR $GPLQLVWU )66
B3URVSHULGDG 6RFLDO
'HSDUWDPHQWR 1DFLRQDO C )63

'LIHUHQFLD )0,

'LUHFFLYQ GH ,PSXHVWRV \ ¢ )1*
1DFLRQDOHYV

'LUHFFLYQ *HQHUDO GH &Up( )213(7
7HVRUR 1DFLRQDO

'LUHFFLYQ *HQHUDO GH 3RO! )20$*
ODFURHFRQYPLFD

'LUHFFLYQ *HQHUDO GH 3UH")1&
3~-EOLFR 1DFLRQDO

'"YODUHV HVWDGRXQLGHQVH )21'(6

)XHU]DV $UPDGDV &23
*DVHV GH (IHFWR ,QYHUQDG 3%6

(PSUHVDV O0XQLFLSDOHV GH &DC
(PSUHVDV 3~EOLFDV GH OHGHOC

(QFXHVWD OHQVXDO GH $QDOLV
OD 5HS~EOLFD
(QFXHVWD 1DFLRQDO GH 8VR GF

(QHUJ\ ,QIRUPDWLRQ $GPLQLVW
(QWLGDGHV 7THUULWRULDOHYV

(TXLOLEULR *HQHUDO 'LQiPLFR |
(VWHQWLDO /LIH 6XSSRUW $UHD
(VWDGtVWLFDV GH )LQDQ]DV 3~

(VWDGtVWLFDV GH )LQDQ]DV 3~
'"HYHQJDGR
(VWDGR GH )XHQWHV \ 8VRV GH

(VWDGR GH 2SHUDFLRQHV GH *R
(VWDGRV 8QLGRV GH $PpULFD

(VWUDWHJILD GH *HVWLYQ GH OC
OHGLDQR 30D]R
(YDOXDFLYQ GH OD $GHFXDFLyQ

JHGHUDFLYyQ &RORPELDQD GH 7L
(GXFDFLYQ
JHGHUDO 5HVHUYH 6\VWHP

JRQGR GH $KRUUR GHO 3LODU &

JRQGR GH $KRUUR \ (VWDELOL]D

JRQGR GH &RQWLQJHQFLDV GH ¢
(VWDWDOHYV

)RQGR GH (VWDELOL]DFLYQ GH ¢
&RPEXVWLEOHYV

JRQGR GH *DUDQWtD GH 3HQVLYy:

YJRQGR GH *DUDQWtDV GH ,QVWL
JLQDQFLHUDV
YJRQGR GH 3HQVLRQHV 3~EOLFDV\

JRQGR GH 3UHVWDFLRQHV 6RFLI
JRQGR GH 6HJXULGDG 6RFLDO

JRQGR GH 6ROLGDULGDG 3HQVLI
JRQGR ORQHWDULR ,QWHUQDFLF
)RQGR 1DFLRQDO GH *DUDQWtD\

JRQGR 1DFLRQDO GH 3HQVLRQH'
(QWLGDGHV 7THUULWRULDOHYV
YJRQGR 1DFLRQDO GH 3UHVWDFLI
ODJLVWHULR

YJRQGR 1DFLRQDO GHO &DIp

JRQGR 1DFLRQDO SDUD HO 'HVD
,QIUDHVWUXFWXUD
3HVRV &RORPELDQRYV

30DQ GH %HQHILFLRVY HQ 6DOXC
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*DVWR GH &RQVXPR )LQDO
*DVWR 7TULEXWDULR

*HQHUDO ORQHWDU\ DQG 0X
ODFURG\QDPLFV IRU WKH (FF
*OREDO 7UDGH $QDO\VLV 3U

*RELHUQR &HQWUDO
*RELHUQR &HQWUDO ([WUDS
*RELHUQR &HQWUDO 3UHVXS
*RELHUQR 'HSDUWDPHQWDO
*RELHUQR *HQHUDO

*RELHUQR OXQLFLSDO
*RELHUQR 1DFLRQDO &HQWU
*UDQ (QFXHVWD ,QWHJUDGD

,PSXHVWR DO 9DORU $JUHJD
,PSXHVWR GH ,QGXVWULD \ ¢
,PSXOVR O5HVSXHVWD

EQGLFH GH 3UHFLRV DO &RQ
EQGLFH GH 3UHFLRV GHO 3U
,QJUHVRV &RUULHQWHYV GH (
,QVWLWXFLRQHYV GH (GXFDF|

,QVWLWXWR &RORPELDQR GI
YDPLOLDU
,QVWLWXWR GH 6HIJXULGDG

,QVWLWXWR 1DFLRQDO GH 9

,QWHJUDWHG 9DOXDWLRQ RI
6HUYLFHY DQG 7UDGHRIIV
,QYHUVLYQ ([WUDQMHUD 'LU|

/H\ GH 5HVSRQVDELOLGDG )l
/tQHD GH &UpGLWR )OH[LEO}

0DQXDO GH (VWDGtVWLFEDV C
3~EOLFDV
ODUFR GH *DVWR GH OHGLDGQ

ODUFR )LVFDO GH OHGLDQR
ODVLYR ,QWHJUDGR GH 2FFL
OLQLVWHULR GH +DFLHQGD \

ORGHOR $XWRUUHJUHVLYR 9

ORGHOR (VWUXFWXUDO GH 9
$XWRUUHJUHVLYRYV

ORQWR HQ ([SRVLFLYQ
2SHUDFLRQHV GH ODQHMR G
2UJDQL]DFLYQ GH 3DtVHV ([S
3HWUYOHR

2UJDQL]DFLYQ SDUD OD &RR
'"HVDUUROOR (FRQYPLFR
2WUR 5HVXOWDGR ,QWHJUDC

2WURV J)OXMRV (FRQYPLFRV
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30DQ )LQDQFLHUR GH
30DQ 1DFLRQDO GH 'HVDUUROO
3REODFLYQ (FRQYPLFDPHQWH $F

BROtWLFD 1DFLRQDO GH 5HLQGX>
BUHVXSXHVWR *HQHUDO GH OD .
BURGXFWLYLGDG 7RWDO GH ORV
BURGXFWR ,QWHUQR %UXWR

SBURJUDPD $QXDO OHQVXDOL]DG|

BURJUDPD GH 1DFLRQHV 8QLGD\
'"HVDUUROOR
3XQWRYV 3RUFHQWXDOHYV 3XQWtF

4XLQWD *HQHUDFLYQ

5pJLPHQ GH $KRUUR ,QGLYLGXD
6ROLGDULGDG
5pJLPHQ GH 3ULPD OHGLD

5HIJLRQHV \ /RFDOHV

5HJODV )LVFDOHV 6XEQDFLRQDC
5HQWDV GH 'HVWLQDFLYQ (VSHF
5HVWR GHO 1LYHO &HQWUDO
6DODULR 0tQLPR /HJDO OHQVXD!(
6HFWRU 3~EOLFR 1R )LQDQFLHU
6HFWRU 3~EOLFR 1R ORGHODGR

6HIJXULGDG 6RFLDO
6HUYLFLR 1DFLRQDO GH $SUHQC
6LVWHPD *HQHUDO GH 3DUWLFL:

6LVWHPD *HQHUDO GH 5HJDOtDV
6LVWHPD ,QWHJUDGR GH ,QIRUP
6LVWHPD 3~EOLFR )LQDQFLHUR
7DVD GH '"HVHPSOHR

7DVD 5SHSUHVHQWDWLYD GHO OH
7LHPSR 3URPHGLR GH S5HILMDFL
7Tt WXORV GH 7THVRUHUtD

7UDEDMR 'RPpVWLFR \ GH &XLGL
5HPXQHUDGR
7UDQVDFFLRQHVY GH OQLFD 9H]

7UDQVLFLYQ (QHUJpWLFD -XVWD

8QLGDG GH *HVWLYQ 3HQVLRQD
8QLGDG GH 3DJR SRU &DSLWDFL
8QLGDG GH 9DORU 5HDO

8QLGDG GH 9DORU 7ULEXWDULR

9DORU 3UHVHQWH 1HWR
9LIJHQFLDV )XWXUDV
World Economic Outlook

3iJLQD



3iJLQD



