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Sector externo y política cambiaria en
Colombia 1999-2002:

del desequilibrio externo
al equilibrio precario
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1992-1994 1995-1998 1999-2002

EXPORTACIONES TOTALES -11,42 4,19 8,51

EXPORTACIONES TRADICIONALES -11,27 3,19 7,52

Café -2,39 -1,23 -14,99
Petróleo y derivados -18,84 16,41 21,99

Carbón -19,32 13,07 8,17

Ferroníquel -21,23 0,96 30,39
Esmeraldas 31,58 -30,84 9,86

EXPORTACIONES NO TRADICIONALES -11,52 5,43 10,15

1. SECTOR AGOPECUARIO -12,87 0,78 6,16

Banano -12,32 -2,11 4,53
Flores -2,61 4,60 10,59
Otros Agropecuarios -20,44 0,86 2,88

2. SECTOR MINERO 13,42 10,55 24,95

3. SECTOR INDUSTRIAL -10,85 7,63 11,34

Agroindustriales 2,19 9,53 4,51
Industria Liviana -14,84 -0,49 11,24

Industria Básica -4,48 17,31 12,47

Maquinaria y Equipo -15,52 11,18 11,76
Demás Productos 72,58 102,65 36,50���	��� � �"!�#%$'&)(�*+#-,/.10�(�2�3 4��53 6"798	:'6"8	; 6"7
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v5m©j5y)rhj5pqt�k�v5k�j5v5w'rhwPj	p���t}u_j©y'm5il�j5pq��m5i
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� b3` s d s x�j s h�`|p@efmaw,l�h�d�o�efm r b3`1j,o s p@h�mJj,h
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TRM Piso Medio Techo

Régimen de flotación 

cambniaria hasta hoy

Eliminación de la banda
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d�e f�g9hjiPk lak m�n3ojg�d�pZq�r g�s�m�i�m�r�m�i"m�n t u[m�ojm�r v3eZw�x�lZy y g�r zjlZi"ojt g�y laiXm�n3zjg�y { lZojl�ojg�ojg�zjy g�x�t m�x�t |ai�v3}Ze�m�n3ojg�m�zjy g�x�t m�x�t |Zi
~ qZ�=m�njojg�g�r k m��Zt n t ojm�o�x�lZi�k g�i"ojg�i"x�t m�m�n m�m�zZy g�x�t m�x�t |ai"�

d�� �Pk t n t u[m�ijojlXhji�s=lZojg�n lXojgBk g�i"oZg�i"x�t m�r;g�r k lax���r k t x�m�r;r g��%s�g�i"k m�ojm�r;zjm�y m�n mBk m�r m�ojgBx�m�s��Zt lPg�i=g�nZzjg�y { lZoZlXoZg�� y m�i��8mx�m�s��jt m�y t m�v%n m�rjzZy hjg��Zm�rZg�r k m�oj{ r k t x�m�rZs�lar k y m�y lai��jhjg g�n�g�r k m�ojl�ojg m�zjy g�x�t m�x�t |ai�� hjg s���rZzjg�y r t r k g�i�k g�� k m�s��Zt ��i�s�g�i"lZr
� lan ��k t n �3�Zh"g�g�n�ojg�ojg�zjy g�x�t m�x�t |ai���m�zZy lZ�%t s�m�ojm�s�g�i"k g�g�n[k t zjl�o"g�x�m�s��jt lNzjg�y s�m�i"g�x�t |�}Z�Nr g�s�m�i"m�r3g�i�g�n�zZy t s�g�y3g�r k m�ojlx�lZi"k y m�r lan m�s�g�i"k g�d�}Mr g�s�m�i�m�r�ojg�n�r g���hji"o"l�g�r k m�ojlF� ��m�r k m��"lZv��X|as�g�u[vN�cg�r m�vN��y k t u ~*�B� g�i"m�n r ��}j�Z�j}Z� ���	mx�las�zjm�y m�x�t |Zi�g�i"k y g�g�r k lZrBojlarBzjg�y { laojlZr=� y ���%t s�g�i�ojg�� y m�i��8mPx�m�s��Zt m�y t m ~ ojg�� n lak m�x�t |Zi"�BzZm�y g�x�g�s�lar k y m�y��Zhjg�r gy g���t r k y m�y lZi�x�m�s��Zt lZr6g�i�g�n"zjm�k y |Zi�ojg�x�lZs�zjlay k m�s�t g�i"k lXojg�n m�k m�r m�ojg�x�m�s��Zt lXi"las�t i"m�n �

}�� �;i"k y g"g�i"g�y l ~ r g�zjk t g�s��Zy g"ojgNd[�j�Z�Zv[n m�k m�r m�ojg"ojg � m�n hjm�x�t |aiBzjy las�g�ojt l9m�n x�m�i"u[|9g�n[}j}Zv pZ�@v[s�t g�i"k y m�r��Zhjg"g�i�g�n[zZg�y { laojlx�lZs�zjy�g�i�o"t ojlXg�i�k y g�lZx�k hj�jy�gBo"g�d��j�j� ~ s�m ~ lXo"g�n"}j�j�j}jv"g�r k g�{ i�ojt x�g�r g�h"�Zt x�|Xg�iGd��jv wj�@�"�Zt i�g�s��jm�y �3lZvjg�i�n ly g�r k m�i"k g�ojg�g�r k g��jn k t s�lXm��"lXn m�ojg � m�n hjm�x�t |ai�i"las�t i"m�nj�ZlZy ojg�m��Zm�g�nNd[qZ�@�
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[(\(]_^�]�`C\(a�b�c�d$e(]_a�c_c�f�\"g-\"a�c�f�h	i8d$e"]&^�]�`C]�^�j
k c�`(h�d�bl]�^Cd�c�f�h	m8d"c�a ]�`(n"ope(]<m8b�^Cm�a c�e(mqo�] k h�blc�^
a�m8`.e(]�`�]�[�\"h�a�h�r(^Ch	m8`.bl^�c�d�`�h	blm8^�h�m8`.c�`�m8f�h	c�e(m8`
f�m�ds\"d�c*g-c�ntm�^ k m8a�c�blh	a�h�e"c�eGe"]�a�c*blc�`Cc*e(]
f�c�g-r8h�mqu
v_w `Ch	f�c�gG]�d�b�]xo1e(].c�f�\"]�^Ce"m$f�m8dVa�m8`<m8r1y�]�blh	j
k m8`�o�`�]z]�`Cblc�r(a ]�f�h	]�^�m8d{e(m8`qg-]�f�c�d"h	`Cg-m8`|e"]
h	d"bl]�^ k ]�d"f�h�i8d}]�d}]�azg-]�^Cf�c�e(m~f�c�g-r(h�c�^Ch	m|�
\"d�m'e"]<`�\"r(c�`Cb�c�`(b�h	�"m_�"�8��e"]|c�f�\"g-\"a�c�f�h	i8d
e"]�^�]�`C]�^ k c�`<h�d�bl]�^�d"c�f�h	m8d"c�a ]�`<n*m8b�^Cm$e"]�`C\"j
r(c�`�blc�`&b�h	�(m���������n��"�8�z�(c�^�cGf�m8d�bl^Cm8a c�^�a c
k m8a�c�b�h�a�h	e(c�ese"]�a c�b�c�`Cc�e(]�f�c�g-r(h	mqu���m8`Cb�]�j
^�h	m�^�gG]�d�b�]�o']�d�e"h�f�h	]�gGr(^�]�e"]}�(�(���(o'a�c
� \"d�b�cq�-h	^�]�f�b�h k cqe"]�a v c�d�f�m.e"]|a�cq�.]��(�"r(a h	j
f�csc��(^Cm8r(i�\(d�g-]�f�c�d"h	`Cg-m�m8f�c�`Ch�m8d"c�a�e(]
� e(]�`Cc�f�\(gG\(a c�f�h�i8d_��e(]�^�]�`C]�^ k c�`�o�f�m8d]�ax ¡h	d
e(]-g-m8e(]�^Cc�^�a�c�`��(^�]�`Ch	m8d"]�`�h	d� ¡a�c�f�h�m8d�c�^�h�c�`
[�\"]�`C\"^C¢�h�^�£	c�d'e"]�\"d"c�e"]��(^�]�f�h�c�f�h�i8d�]�¤tf�]�`Ch	j
k c'e"]�a"��]�`Cm$e"]�r�h	e(mc'\(dGf�¥(m8[�\"].]�¤tbl]�^�d"m
b�^Cc�d"`Ch	blm8^�h�m*¦ v c�d�f�m&e"](a�c���]��(�"r�a�h�f�c�§¡���(���<u
¨ d� ¡m8^�g-]<e(]<a�c � \(d�blc��Vh	^C]�f�blh k c�c�at©�mxd�¢ª^C]�j
`�m{e"]�a�c��.]��"�"r(a	h�f�c(opy�\"a	h	m<oª�&uª«(¬(j�«((®1u
¯ dsr�c�a�c�d�f�]�e(]�]�`Cblm�`&g-]�f�c�d"h	`CgGm8`&e(]�h	d�j
b�]�^ k ]�d�f�h	i�ds]�d�b�^�]{�1((-n��(�(�(�&ot�"]�^�gGh�b�]
c� �h�^�g-c�^q[8\"]�¥"c�d{`�h	e(mX]� �h�f�c�f�]�`|n'¥"c�d{f�mxd�j
bC^�h�r(\"h�e"m°c±\�d�c²gGc�n�m�^-b�^�c1d�`��"c�^�]�d�f�h	c²n
 �a�]�¤ªh�r(h�a�h	e(c�e�e(]�a�]�`�[(\(]�g-c�e(]� �a�m8blc�f�h�i8d_o
e(]�r�h	e(m'c<[�\"]qa�c�`(^�]�¢ªa�c�`(`Cm8d�f�m8d�m8f�h�e"c�`(�(m8^
a�m�`�c�¢ª]�d�b�]�`�[�\"]q�(c�^�b�h	f�h	�(c�d~]�d�]�a1gG]�^�f�c�e(m
f�c�g-r�h	c�^�h�mqu�³<`Cblm�f�m8d�bl^�c�`CblcGf�m8d#a cG]�¤t�(]�j
^�h	]�d�f�h	c�e(] v ^�c�`Ch	a´nq©�¥"h	a ]�]�d'[�\(]8olc��(]�`�c�^�e(]
b�]�d�]�^�^�]�¢ªa�c�`�e(]qh�d�b�]�^ k ]�d�f�h�i�d*`Ch	g-h	a c�^�]�`�cqa�c
f�m8a�m8gGr�h	c�d�c8o8a�m�`�^�]�`C\"a�b�c�e"m8`�d�ms¥"c�d±`Ch	e(m
`Cc�blh	`� �c�f�blm8^�h�m�`(]�d�b�µ�^�g-h	d�m8`(e(]<bl^�c�d�`C�(c�^C]�d�j
f�h�c�n} �a�]�¤ªh�r(h	a�h	e(c�e¶e"]²`C\"`G]�`C[�\"]�g-c�`Ge(]
 �a�m�b�c�f�h	i8d�¦ ©�a�c k h y�m<§t�(���(��ot�&ut«(�(®�u
· ]�¢ª�"dG©�a�c k h y�m�¦ ���(�(��®�o � a c��(^�h	d�f�h	�(c�a k h	^�j
b�\"eXe"]_ �a�m8b�c�^�a�c�blc�`Cc�e"]_f�c�g-r(h	m�n'c�gGm8^�b�h�j
¢�\(c�^'`C\(`. �a�\"f�bl\"c�f�h	m8d�]�`.c�b�^Cc k µ�`.e(]�]�`Cblm8`
gG]�f�c�d�h�`Cg-m8`qe(]zm8�(f�h	m8d�]�`|]�`|[�\"]z�(]�^CgGh�b�]
^�]��"m(b�]�d�f�h�c1^�a	c¸�"m(a�£�bCh�f�c¸gsm�d�]�b�c1^�h	c(o�c�a
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M�S�Ý-ã�L	S�I�S
©'m�g{m.`ä]|`�c1r(]�o�r"cCypm.]�a1]�`�[(\�]�gGcqe�]|r"c1d�e"c
f�c�gsr(h�c�^�h	c*]�a v c1d�f�m{e"]�a	c��.]��"�"r"a�h�f�c*h	d�j
b�]�^ k ]�d�£�cåe�]{\�d�cVgsc�d�]�^�cVe"h�^�]�f�b�c-]�d}]�a
gG]�^�f�c1e"m°bC^�c1b�c�d�e"mæe"]±f�c�gsr(h�c�^-a	c±bC]�d�j
e"]�d�f�h�cçe"]�a'b�h��"m#e"]çf�c�gsr(h�m#f�\"c1d�e"m#`�]
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