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Figure 1. Total GDP Growth 

 
Source: DANE. Own Calculations. 
 

Figure 2. Public Administration and 
Defense GDP Growth 

 
Source: DANE. Own Calculations. 
 

Figure 3. Professional Activities GDP 
Growth 

 
Source: DANE. Own Calculations. 
 

Figure 4. Commerce GDP Growth 

 
Source: DANE. Own Calculations. 
 
 
 
 
 

Macroeconomic Outlook 

Economic activity 

According to year-end results released by DANE on February 28th, 

Colombia’s GDP grew at an annual rate of 2.7% in 2018. In 

particular, during the fourth quarter of last year, in which growth 

stood at 2.8% (1.5 pp higher than during Q4-2017), 11 economic 

activities out of the 12 considered by DANE. These numbers confirm 

market expectations about a slow but steady recovery of the 

Colombian economy, which is expected to continue gaining 

momentum during this year: our projections for 2019 point to an 

annual growth rate between 3.3% and 3.4% (see Figure 1). 

The uptick in GDP in the fourth quarter was mainly driven by three 

sectors, which together accounted for 1.7pp of total quarterly 

variation: Public Administration and Defense (0.7pp), Professional 

Activities (0.6pp) and Commerce (0.4pp). The first of these (see 

Figure 2) outperformed the rest, growing 3.9% annually due to the 

expansion of its subdivisions: compulsory social security plans, 

public health care activities and education. Meanwhile, Professional 

Activities grew 3.3% (see Figure 3), explained by the increased rally 

in scientific and technical activities and, to a lower extent, in 

administrative services. Lastly, Commerce (see Figure 4) grew 2.9% 

against Q4 2017, in line with the commercial confidence index 

(ICCO) measured by Fedesarrollo (shown in Figure 5), which 

recorded an average rebound of 8.6 points in the last quarter of 

2018 against the same period in 2017.  

Although the three aforementioned sectors were the ones that 

contributed the most to GDP growth, the performance of other 

economic sectors must be highlighted. Construction, one of the main 

drivers of economic activity thanks to its productive linkages with the 

rest of the sectors, expanded 4.2% against Q4 2017 (see Figure 6). 

Civil works and road constructions spearheaded the dynamism in 

Construction, with an annual growth rate of 5.5% whereas housing 
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Figure 5. ICCO Index  

 
Source: DANE. Own Calculations. 
 

Figure 6. Construction GDP Growth 

 
Source: DANE. Own Calculations. 
 
 

Figure 7. Mining GDP Growth 

 
Source: DANE. Own Calculations. 

 

 

Figure 8. Total Consumption GDP  

Growth 

 
Source: DANE. Own Calculations. 

 

 

and non-housing constructions accelerated by 4.4%. In contrast, 

Mining GDP underwent a downturn on Q4 2018 (see Figure 7), 

contracting 0.1% against the same period of 2017. The reason 

behind this outcome lies in the decline in coal production (-12.1%), 

which was partially offset by a 4.5% expansion in the extractive 

industries sector.   

On the demand side, total consumption and gross investment led the 

overall result in 2018, as they registered the highest growth rates 

among all divisions (3.9% and 3.5%), respectively. As shown in 

Figure 8, total consumption kept on delivering good results in Q4 

2018, when it registered an annual variation of 4.0%, 0.6pp above 

the figure reported in the preceding quarter. Government 

consumption grew at annual rate of 5.9% in the last quarter of the 

foregone year, outpacing household consumption which increased at 

a 3.5% annualized rate. On the external sector front, imports sped 

up 14.0% following their upward trend, while exports grew at a mere 

3.0% rate in this quarter. Lastly, gross capital formation expanded 

6.7% against the same quarter last year.  

Now, for total 2018 growth numbers, Colombia’s GDP growth stood 

again in line with market forecasts and improved significantly relative 

to the last three years, a clear indication that the worst part of the oil 

price-driven economic downturn is finally a thing of the past. The 

quarterly trends are an accurate depiction of the annual results, as 

the sectors that showed strong results quarter-over-quarter, also 

delivered positive growth rates in the year-to-year analysis. The 

most dynamic sectors, in terms of annual performance, were also 

Public Administration and Defense, Professional Activities and 

Commerce, which reported annual growth rates of 4.1%, 3.1% and 

5.0%, respectively. 

Construction and Manufacturing are worth to point out, given that 

they account for 19% of total GDP and presented remarkable year-

end results. On the one hand, Construction, after slowing sharply in 

2017 (–2.0%), regained strength in 2018 with a total growth rate of 
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Figure 9. Manufacturing GDP Growth 

 
Source: DANE. Own Calculations. 

 
 

Figure 10. Industrial Confidence Index (%) 

 
Source: Fedesarrollo. 

 

Figure 11. Installed Capacity Use (%) 

 
Source: ANIF. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

0.3%, which marks the beginning of the long-awaited recovery of this 

sector. This number is expected to keep on rising, especially 

considering that housing construction will continue to pick up 

throughout this year. Hence, Construction is expected to be one of 

the main drivers for the economy in 2019. Manufacturing, on the 

other hand, also bounced back from its 1.8% contraction in 2017 and 

expanded 2% annually in 2018 (see Figure 9). The rebound in the 

Industrial Confidence Index in Figure 10 and the fact that Installed 

Capacity Use (see Figure 11) stands above the historical average 

are tangible evidence for an improved outlook on manufacturing 

industries. Finally, Information technologies had a positive growth 

rate in 2018 after being in a negative turf during the past year and 

financial activities slowed down significantly by 2.3 pp against 2017. 

Bearing in mind all these results, medium term growth perspectives 

for Colombia are encouraging. 

Total 2018 results from the demand side showed strong growth rates 

for overall consumption expenditure, which rose 3.9% against 2017. 

The result in this component is explained by strong growth figures in 

both: private expenditure (3.5%) and public expenditure (5.9%). 

Also, exports lost steam and grew at a mere 1.2% (against the 2.5% 

recorded in 2017) while imports accelerated at a 8.0% rate (against 

the 1.2% rate of 2017).  

To sum up, 2018 delivered positive results for the Colombian 

economy, keeping in mind that the growth rate in 2017 was 1.4% 

and not 1.8% as initially published by DANE. What is more, out of 

the twelve economic divisions, only Mining closed the year with a 

negative growth rate. However, the evolution of this sector for the 

upcoming year will probably be quite different, obeying to increased 

activity in the oil and carbon sector. All in all, growth prospects for 

the next year are expected to converge towards the medium-term 

potential growth of Colombia after a weak two-year period (2016-

2017).  

In fact, greater dynamism in infrastructure, lower corporate taxes 
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Figure 12. Agriculture GDP Growth 

 
Source: DANE. Own Calculations. 
 

Figure 13. Oil GDP Growth 

 
Source: DANE. Own Calculations. 
 

Figure 14. Household Consumption Growth 

 
Source: DANE. Own Calculations. 

 

Figure 15. Public Expenditure Growth 

 
Source: DANE. Own Calculations. 
 
  
 
 
 
 
 

and higher oil prices are supposed to boost investment and support 

GDP rebound in 2019. Nonetheless, Colombia must be wary of 

several growth risk factors which stem from the fiscal and external 

sector. The former would probably affect investment and expenditure 

directly, depending on how successful lower corporate taxation 

mandated by the tax reform approved in December turns out to be. 

Recall that this law was issued to meet the government’s financial 

targets and to deal with other spending pressures such as the 

Venezuelan immigration crisis; but in general terms, seeks to boost 

investment and increase confidence for consumers. Regarding the 

latter, the key risk factor is Colombia’s current account deficit, which 

has been widening during the last months. 

Taking into account the main drivers of the economy, as well as its 

challenges, a growth rate projection inside the 3.3%-3.4% range 

seems reasonable for 2019. 
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2019 Is Favoring Duque But Huge Challenges Are Approaching   

 

The three themes dominating the current political climate are: 1) President Iván Duque’s favorability recovered in 

the first poll published this year; 2) Colombia’s role vis-à-vis the Venezuelan debacle; and 3) the future of the 

FARC-related Special Jurisdiction for Peace (JEP). 

 

Duque’s popularity (see Figure 1), has benefited from recent moves pleasing the uribista right-wing voters, 

namely, killing Guacho, a former FARC comandante turned ruthless narco-trafficker; tightening the stance 

towards ELN after the bomb of a police academy; and especially, backing Juan Guaidó, Venezuela’s self-

proclaimed sole legitimate president.  

 

Indeed, Duque’s approval rating recovered more than half of what it lost between September and November 

2018. At almost 43% in February 2019, it has reached a quite acceptable level. By regions (see Figure 2), the 

more uribista provinces, namely the coffee-growing areas, punished Duque the most at the end of 2018, with his 

approval ratings plunging from 68% to 24%, but have been more forgiving recently. Bogotanos were also 

unconvinced, and remain skeptical, giving him an approval rating of 32%, whereas caribeños have remained at 

42% to 54%, with less volatile support. 

 

Figure 1. Do you approve of Iván Duque’s performance? (%) 

  

Source: Invamer Poll, February 2019.  
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Figure 2. Do you approve of Iván Duque’s performance: by regions? (%) 

Coffee growing zone (Duque’s stronghold) 

 

Bogota 

 

Caribbean provinces 

 

Source: Invamer Poll, February 2019.  

 

By age (Figure 3), voters younger than 34 still dislike Duque most, whereas people older than 45 seem to support 

the president. By social strata, interestingly, there seem to be no noticeable differences; disapproval is around 

50% and approval between 40%-45%, with the middle class slightly less satisfied with Duque. 
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Figure 3. Do you approve of Iván Duque’s performance: by social strata and age groups? (%) 

 

 Source: Invamer Poll, Feb 2019.  

 

Regarding Venezuela, Figure 4 shows that Colombians favor Duque’s anti-Maduro, pro-Guaidó stance. The post 

Jan. 10, 2019, Venezuelan crisis ignited a reaction from the Colombian government that has helped revive 

Duque’s image among his constituency. Indeed, during the first four months of his administration, Duque seemed 

more interested in pleasing the center-left opposition, instead of strengthening the support of his center-right 

political base. That changed in the first two months of 2019, with Duque’s actions now pleasing his supporters, at 

the cost of the political center-left (which would oppose him anyway). 

 

Yet the aftermath of the Venezuelan crisis may, as it usually does, last longer, and wear on public confidence. 

Maduro may yet outlast Guaidó, despite Maduro’s widespread international disrepute. Cuba, China and Russia 

have perfected the art of waiting, and are more patient than the Western press and democracies. For the time 

being, Duque has placed himself on the right side of history; and enjoys some leadership in the Lima Group. His 

recent visit to U.S. President Donald Trump in Washington has also enhanced Colombia’s role in the international 

arena. 

 

Figure 4. Do you approve the Colombian Government’s handling of Venezuela’s crisis? (%) 

 

Source: Invamer Poll, Feb 2019. 
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JEP’s Law, defining the everyday workings of the jurisdiction, awaits the president’s signature. Duque’s advisors 

seem to worry about the law’s largesse and a Constitutional Court interpretation on how to judge former FARC 

members still involved in narco-trafficking after the signing of the peace agreement. According to this 

interpretation, narco-trafficking is a “continuous-track” activity.  

 

Hence, apparently, the law contemplates a scenario in which these FARC thugs cannot suddenly stop doing 

illegal businesses. Therefore, if nowadays they are found dealing with cocaine, authorities should show some 

understanding and leniency. This might seem outrageous, but it shows how the Colombian Constitutional Court 

chose to side with the FARC-Juan Manuel Santos peace agreement. This determination would create a 

continuous limbo of legality towards FARC activities.  

 

Duque must decide what to do. Our gut feeling tells us that he will seek all means possible to stop such 

nonsense, without jeopardizing the whole peace agreement. Santos’ supporters say that such an attitude would 

kill the peace deal with FARC. Figure 5 indicates that popular confidence on the peace process implementation is 

at its nadir. 

 

In sum, so far 2019 has favored Duque, but will continue presenting challenging themes to his presidency. Things 

could deteriorate if the diplomatic impasse with Venezuela leads to a full-blown crisis, with military complications. 

Neither Maduro nor Duque would welcome a war that might justify international intervention. Though we deem 

war unlikely, it cannot be ruled out.   

 

Similarly, the JEP impasse may lead to a full-blown peace process crisis. We likewise deem this unlikely, but 

again cannot rule that out. 

Figure 5. The FARC Peace Agreement implementation is going through a good or bad path? (%)  
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Source: Invamer Poll, Feb 2019. 

Fiscal Moves Require Some Clarity  

 

February has seen quite a lot of action on the fiscal front. The Financial Plan, laying out the revised 2019 fiscal 

strategy, was released early in the month. On a separate track, and in line with constitutional mandates, the pluri-

annual National Development Plan bill was submitted to Congress, with more than one proposal holding direct 

implications for fiscal policy over the next few years. Ecopetrol announced its dividend payout of COP 9.2 trillion, 

including a 60% ordinary and 20% extraordinary payout, with a material impact on the government. Finally, the 

external committee of the fiscal rule has apparently received requests from the government and is taking them 

under consideration. With all this activity, the path for fiscal policy remains uncertain. 

 

Let’s focus first on the Financial Plan for 2019. As Table 1 shows, its numbers are consistent with the 2.4% of 

GDP deficit currently in place for this year. This announcement managed to put many at ease, but we think 

people might be reading it the wrong way, since the announcement could not have been any different, as the 

external committee on the rule has not given any formal permission to change the deficit target for 2019 as of yet. 

 

The right way to read the numbers is to identify the efforts required to make Table 1 a reality. Once one looks 

more closely at the numbers presented by the Ministry of Finance, some issues become apparent. Tax revenues 

are expected to increase by 0.4% of GDP between 2018 and 2019, as a result of the tax reform (+0.7% of GDP) 

and the expiration of the income tax surcharge (-0.3% of GDP). We agree with this. In terms of dividends paid to 

the government, a 0.5% of GDP increase is expected vis-à-vis last year. This assumption sounds reasonable, 

especially considering the fact that Ecopetrol produced excellent financial results in 2018 (more on this below). 

 

On the privatizations front, the Ministry expects a 0.4% of GDP increase in revenues, which we think will be hard 

to materialize. This increase does not include the proceeds of selling government shares of Ecopetrol, a process 

that will not be over before the end of the year; Finance Minister Alberto Carrasquilla has not talked about specific 

assets that could be sold in 2019 either, but maybe Coltel and a couple of local power distribution companies in 

which the government has a stake could be in the offing. Either way, getting 0.4% of GDP from these assets 

seems farfetched; probably something around 0.2% seems more realistic for 2019. 

 

Taking into account the scenario depicted above, there would be a shortfall of 0.2% of GDP on the revenue side 

for the government this year. However, as was mentioned above, Ecopetrol is coming through as a knight in 

shining armor. On top of normal dividends, coming from a payoff of 60% (higher than in the recent past), the oil 

company has announced it will distribute an extraordinary dividend. This positive surprise will give the 

government 0.2% of GDP in unexpected revenues, a windfall gain that will end up compensating the shortfall in 
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privatizations. In other words, it seems the total expected increase in revenues will materialize, but with a different 

composition, as the last column in Table 1 shows. 

 

Table 1. Financial Plan: changes in key central government fiscal aggregates between 2018 and 2019 (% of 
GDP) 

 

Source: Ministry of Finance. 

 

On the spending side, leaving interest payments aside, the government expects an increase of 0.3% of GDP 

relative to 2018. This increase, however, assumes (according to our calculations) a 0.7% of GDP cut, equivalent 

to the shortfall in revenues coming from the tax reform approved last December. As we have mentioned in recent 

reports, such a cut would be politically indigestible, especially in the midst of a local election year.  

 

We think that, at most, the government will manage to cut 0.4% of GDP, with excessive pain in the process. What 

will the government cut? No details have been revealed yet. One thing we know, though, is that a proposal to 

produce fiscal savings through a reduction in electricity subsidies to middle- and low-income households suffered 

a swift political death in February, since President Duque did not support the finance minister. Again, cutting 

spending is no easy feat here.  

 

All in all, our numbers do not add up to the 0.7% of GDP reduction in the deficit of the central government 

between 2018 and 2019. Under our scenario, as Table 1 shows, the numbers will fall short by 0.3% of GDP. This 

means that the government would need, in order not to miss the deficit target, to convince the external committee 

of the fiscal rule (CCRF) to change the target itself. 

 

There are many rumors that such a request has already been made informally to the CCRF. Some say that the 

government is asking for additional fiscal space (i.e., the permission to have a larger deficit) to cope with the costs 

associated with the migrants coming from Venezuela.  

MoF 

Financial 

Plan

Our 

scenario

Tax revenues A 0.4 0.4

Dividends Paid to the Government B 0.5 0.7

Privatizations C 0.4 0.2

Other D -0.1 -0.1

Total Increase in Revenues E=A+B+C+D 1.2 1.2

Interest Payments F 0.1 0.1

Current expenditures + Investment G 0.3 0.6

Total Increase in Expenditures H=F+G 0.4 0.7

Total Deficit Reduction E-H 0.7 0.4
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Others say that the request could be to keep the deficit numbers in place, but to apply them to the general instead 

of to the central government, a move that would give the latter more fiscal room to maneuver. If the second 

request is the actual one, and assuming the CCRF gives it its blessing, the fiscal rule law would have to be 

amended, which could be achieved using the National Development Plan (NDP) bill currently under discussion in 

Congress. However, this eventual blessing would have to be given in a formal meeting of the CCRF, which will 

take place sometime in March.  

 

The general government deficit is only partially under government’s control, since sub-national governments have 

fiscal dynamics of their own. It is a less accountable number than the national government deficit, which was the 

consideration justifying the national government deficit being chosen as the relevant indicator for the fiscal rule 

back in 2011. In years like 2019, this shift of definition may help the national government; however, that may not 

necessarily be the case in the future.  

 

Even if the NDP is not used to amend the fiscal rule, the bill in its current version includes some provisions with 

clear fiscal implications. These provisions have to do with allowing the government to pay some debts without the 

actual payments showing up above the line (i.e., in the deficit numbers) but, instead, as just below the line 

(financing) operations. 

 

Article 53 of the NDP bill would allow the Ministry of Finance to issue TES to pay an important backlog of unpaid 

judicial rulings against the government. On the other hand, Articles 133 and 134 give the Ministry of Finance 

permission to issue TES to make payments currently due to insurers and hospitals for treatments and medicines 

not covered by health benefit plans. If these articles were to be approved, these payments would not show up in 

the deficit but would most certainly show up in gross central government debt numbers. The combined total of 

these debts is not certain, and they will not necessarily be paid in full this year, but they could amount to 1% of 

GDP, which is not negligible. 

 

Could this analysis be interpreted as depicting this administration as fiscally irresponsible? Having a (reasonably) 

larger deficit under the fiscal rule and paying expensive debts through the issuance of cheaper instruments (such 

as in the case of the judicial rulings mentioned above) makes sense, no doubt. However, what is still missing is a 

clear and comprehensive picture of where public finances are headed. This section focused on the issues 

regarding the 2019 situation (a year with some opaque accounting effects). Similarly, the government should 

provide a clearer 

picture for the next few years, taking into account future tax cuts, huge discussions about the content of pension 

reform, and other issues.  
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Carrasquilla has the trajectory of a fiscal hawk, and public finances are in safe hands under his care. Be that as it 

may, a clearer narrative, showing how all the pieces of the puzzle fit together, is still needed. Fiscal policy is never 

easy in Colombia, but it is precisely because of this recurring truth that additional information is required. 

 

Pensions in Colombia: Only Dark Clouds Ahead 

 

The problems of the Colombian pension system are many and, more importantly, deep.  Unfortunately, from the 

onset, it must be said that there is no hope that in the foreseeable future they will be solved, as, first, there is no 

political appetite to do so and, second, the proposals that are floating around do not cover or solve the real issues 

facing the system. Additionally, the lack of agreement within the government is very discouraging and, 

importantly, this government has already shown that it easily backs out immediately from reforms that may cost it 

even a little bit of political capital. When saying this, the recent setbacks related to the VAT or the motorcycle 

taxes in the financing law come to mind, or the retiring of the bills that aimed to reduce utilities’ subsidies from the 

National Development Plan (NPD) last week. All those episodes go to show an extremely high degree of aversion 

on the part of the government to engage in issues that may jeopardize its popularity and/or its (already low) 

governability in Congress. This, of course, does not bode well for a real pension reform, which is politically very 

costly. The problem, however, is that, in this case, this aversion may bring disastrous consequences for the 

country in the medium-to-long-term future.  

 

Let us start by remembering, briefly, how the Colombian pension system works. The Colombian pension system 

is comprised of two competing sub-systems, namely, the pay-as-you-go one (a defined benefit system, DB), 

highly subsidized, on the one hand, while, on the other hand, there is the individual savings system, which, by 

definition, does not include subsidies for its members, excepting those who are not able to accumulate enough 

capital to finance a minimum pension (set at the current minimum wage). Those individuals are required to fulfill 

the parameters in terms of age and contribution time of the DB, and, in this way, are eligible to receive a 

minimum-wage pension, highly subsidized, funded with resources coming from within the system and not from 

general taxation (therefore, they are not part of the National Budget and don’t count for the deficit). They are 

funded with the resources coming from the Minimum Pension Guarantee Fund (FGPM), which is financed with a 

surcharge paid by all contributing members of the system. 

 

Importantly, and related to the last point, nobody can contribute based on a salary lower than the minimum wage, 

nor be awarded a pension below that threshold. Given the high level of the minimum wage in Colombia (more that 

50% of per-capita GDP), this rule, aimed at “protecting the poor” is actually a form of direct exclusion from the 

system for low income, low productivity or low frequency workers (one could say that it is an exclusion ordered by 

law). 
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So, after these important considerations, it is time to delve into the many and grave problems within the system. 

Let´s concentrate on the three key ones. The first, no doubt, is its low coverage, both in terms of number of 

people contributing to the system and in terms of coverage among its target populations, which are comprised of 

women older than 57 and men above 62, the retirement ages mandated by law (Figures 6 and 7 below). Figure 6 

shows that barely 36% of the working population is effectively contributing to the pension system, while 25% of 

the target population is effectively receiving a pension (with a huge gap between men and women that surely 

reflects bad design in the parameters that end-up hurting women, such as the fact that women have a lower 

retirement age, as described above). These are frightening low numbers. But probably what is even worse is the 

low progress that we have had in these coverage rates in the last 10-12 years. Indeed, the contributing population 

amounted to barely 30% in 2007, while coverage among the target population was of 22% in that same year. 

Coverage of contributing people grew a mere six percentage points (pp) in 11 years, while it did so a pitiful 3 pp 

among the target population. Then, we ask, is this not, just by itself, reason enough to carry out a reform? We 

think it is, but it seems that the people in charge, for some strange reason, do not agree. 

 

Figure 6. Proportion of Contributing Workers (% of total workers, 2007-2018) 

 

 Source: GEIH-DANE. EConcept’s Calculations. 
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Figure 7. Proportion of Target Population Receiving Pensions, 2007-2018 

 

 Source: GEIH-DANE. EConcept’s Calculations. 

 

Surely, the reasons behind those results are related, first, to the informality that characterizes the Colombian labor 

market that, depending on the definition, can range between 50-75% of the labor force and, second, to severe 

design problems that exclude, almost by definition, large segments of the population from the pension system. 

Clear examples of this last fact are the referenced issues related to the minimum wage or the fact that women 

have a lower retirement age than men.  

 

The second key problem is the complete lack of fiscal sustainability of the DB sub-system, which imposes a huge 

pressure on the Central Government´s fiscal accounts, fact that has been especially true during the last 20 years. 

It is surprising, to say the least, that a system with such low coverage as the one described in previous 

paragraphs, exerts, nonetheless, so much fiscal pressure on the Central Government. Importantly, that fact is 

another clear indication that the parameters of the system are misaligned and that the DB sub-system is poorly 

designed, and that condition worsens everyday as the Colombian population lives longer and has less children, 

changes that are occurring at a very rapid pace, as the 2018 census clearly showed (this subject will be revisited 

later in this section).   

 

Figure 8, below, shows current net payments from the central government budget to cover current pensions of the 

close to 1.8 million pensioners in Colombia (that is, payments in excess of the contributions received by the DB 

sub-system as contributions). Practically, no words are needed. As a percentage of GDP, payments from the 

central government to finance the operation of the DB sub-system grew from 1.7 to 4% of GDP in the period 

2000-2019 (and that happened while GDP has multiplied by 20 during that period, in nominal terms). 
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Figure 8. Payments from the Central Government to the DB System, 2000-2019 

 

Source: Ministry of Finance and DNP. EConcept’s Calculations. 

 

How could this not happen in a country that has drastically changed in the last 25 years, while the parameters of 

the system remained unchanged? For example, Figure 9 shows how the age distribution of the population has 

changed, and it does not anymore have the traditional pyramidal shape. Now it looks more like a pentagon with a 

triangle on top, the shape that we expected to reach by about 2030, according to the official projections. This has 

meant, for example, that if in 1993 there were almost 46 children for each 100 women, that number dropped to 26 

in 2018, only 25 years later, clearly a dramatic change for any society in such a short time.  

 

The implications for the pay-as-you-go pension system are clear: it will be completely unsustainable very soon or, 

put it another way, with its current parameters it is already unsustainable, but just this demographic trend alone 

will make the burden to central government finances unbearable in the not too distant future. Add to this 

development the pace at which people are switching between regimes and the political impossibility of changing 

parameters such as age, number of weeks, pension amount, etc., and you will certainly obtain the result shown in 

Figure 8. The, pile on top of the above the fact that the only change in parameters occurred in 2014 (after a 21-

year transition period imposed by the 1993 reform), when the retirement age was increased only two years (to 62 

for men and 57 for women), while the age structure of the population changed as depicted in Figure 9. This 

sounds like a joke but, alas, it is not. Also, the average life expectancy of the Colombian population increased by 

12 years (14 years for women) during that period, which means that we had luck that pressure on the central 

government´s finances has not been even larger (in fact, a cynic might argue that the low coverage of the system 

is a blessing and not a curse, because otherwise the bill would be unpayable already). And, finally, Figure 10 

shows that the estimated path of the system´s deficit until 2050 is not precisely what one would call encouraging, 
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noting that when these calculations were made the results from the census were not out yet, so the path is even 

more discouraging. 

 

Figure 9. Age Trends of the Colombian Population, 1993-2018 

 

Source: DANE. 

 

Figure 10. Deficit in the DB System, 2000-2050 

 

Source: Santamaría & Piraquive (2013). 

 

And the final key problem, which is a corollary of what has been discussed up to this point, is that the system is 

highly regressive, providing very large subsidies to those better-off. But, again, how this could not be the case if 

the parameters are severely and increasingly misaligned with reality, which means that in the DB system, by 

definition, you never save enough to pay your pension (which is set at 65% of your average wage during your last 

10 years working) and the only ones who manage to get pension are formal workers, who are usually the better-

off?  

 

Table 2, below, shows this problem very well. The National Department of Planning (DNP) carried out an exercise 

in 2016 calculating the main subsidies given by the central government and, additionally, measuring who were the 

beneficiaries within the Colombian household income distribution, divided by quintiles. The subsidies included in 

the Table accounted for 9% of GDP, being the second largest the one related to pensions with 2.3% of GDP (the 
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largest is education at 3% of GDP). This subsidy, as briefly noted above, is defined as the difference between 

what you contribute to the system and the amount paid back to you, both in net present value. The results are 

more than amazing, showing that the first quintile of the income distribution (i.e. the poorest 20% of the 

population), receives only 4% of the total subsidy, while quintiles 4 and 5 are able to get 75% of the total. Note 

that the health, anti-poverty and childhood care subsidies are somewhat adequately distributed, but the overall 

amount is not, precisely because the pensions subsidies (and to a lesser extent the educational ones), which are 

among the largest, tilt the whole outcome towards an ill-shaped distribution.     

 

Table 2. Subsidies Provided by the Central Government, 2015 

 

Source: DNP. 

 

Further proof of this fact (if it is needed) is shown in Figure 11. There, we calculate the amount of the subsidy, 

necessary to obtain a minimum wage pension, for different groups of men and women, according to their 

education level, which proxies their income level, given real-life average trajectories of those men and women 

(first in the labor market and then as retirees) and the results are, to say the least, astonishing. 

 

Figure 11. Required Subsidy for different Groups of the Population in the DB system 

 

Source: Schutt (2011). EConcept’s Calculations. 

% GDP 1 2 3 4 5

Education (includes job training) 2.97 25.7% 23.4% 21.4% 18.1% 11.4%

Pensions (includes "Colombia Mayor") 2.31 4.3% 7.8% 13.7% 23.4% 50.8%

Health 1.85 33.7% 23.6% 19.7% 15.1% 8.0%

Public Services 0.66 21.8% 23.2% 22.9% 20.4% 11.7%

Attention to poverty 0.46 33.4% 23.0% 15.0% 17.2% 11.5%

Attention to early childhood 0.42 32.0% 27.2% 22.1% 15.4% 3.2%

Housing 0.22 11.3% 22.5% 29.6% 26.6% 10.0%

Others 0.16 48.7% 35.7% 7.5% 5.4% 2.6%

Total Distribution 9.00 22.4% 19.9% 18.8% 18.8% 20.2%

Distribution by income quintile (% of the subsidy)
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First, they show that all groups of women up to incomplete university, to get a minimum wage pension require 

large subsidies from the national budget. For example, a woman with a high-school education that retires at 57 

and works 1300 weeks as required by the DB system, will need a 50% subsidy for her pension, which she will 

enjoy for about 30 years, which is the life expectancy of a woman at 57 years of age. In the case of men, 

subsidies tend to be lower due to their larger adherence to the system, their shorter life spans as retirees (they 

retire later and die sooner) and to their higher wages. Note, additionally, that these exercises are made at a 

pension equal to the minimum wage, but if the mandated pension (65% of the last ten year´s average wage) is 

larger than the minimum wage, the subsidies will be, of course, larger. 

 

And, as expected, people are not dumb. They already noticed that most of them would fare much better in the DB 

system, given the generosity of the subsidies it offers and the low likelihood that a reform will come anytime soon, 

so they are switching regimes in an important fashion. It suffices to say that before 2007 switching form the 

individual savings to the DB sub-system was a very rare event, but in 2019 around 120.000 people were doing 

exactly that, even though the law mandates that switching has to be done 10 years before retirement age (47 for 

women and 52 for men), which implies a lot of uncertainty regarding the wages that you will earn, precisely during 

the period in which they are important to compute the amount of the pension. But people simply don´t care and 

switch anyway. And, of course, the government likes this because it means more contributions to finance current 

spending on pensions. But what is the actuarial cost of this move? There is no firm calculation yet, but surely very 

high (right now, the total actuarial value of the pension debt, not considering the rate of switching, is valued at 

around 130% of GDP by DNP).  

 

So, what can we conclude of all this? That the pension system is in deep trouble, and that its problems have very 

real and negative consequences, such as a very low coverage of the population, a worsening of the already bad 

income distribution of the country and a fiscal pressure that is really endangering the macroeconomic stability of 

the country and worse yet, all the variables (demographic, switching, etc.) tend to aggravate an already bad 

situation in the medium term.  

 

Under this chaotic scenario, the Minister of Finance announces the government will present a very deep reform in 

the second semester to address many of the issues mentioned above, but the very next day the Minister of Labor 

hurries to say that they will not. That probably next year after extensive consultations and preparations. The 

reality, however, is that they fear the backslash of the reform for the Government party in the regional elections 

that will take place in October. So, probably we will not see any such reform soon. And on top of that, they are 

quick to announce, before the reform is even socialized or discussed, that, no matter what happens, increasing 

retirement age is not necessary. How come? Is it not true that the country is getting older by the minute? Is it not 
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true that this misalignment is the main source of an increasing subsidy that favors the better-off? We really don´t 

understand and, therefore, we see only dark clouds in the future regarding a real and meaningful pension reform, 

unless the government is secretly aiming at eliminating the DB sub-system, which is highly unlikely.  

 

 

Investment Opportunities in Colombia 
 

I. Transportation Sector 
i. Roads  

Fourth Generation (4G) Road Concessions Projects – First Group Projects 

 
Source: National Planning Department, National Infrastructure Agency 

 

 

 

 

 

 

 

Length (km)
Contract value

(COP 2016 trillion)
Status

190 2.4 Pre-Construction

32 2.3 Pre-Construction

153 3.2 Construction

159 3.0 Construction

144 2.6 Construction

145 2.7 Construction

53 3.2 Pre-Construction

98 2.6 Construction

146 3.6 Construction

1,120 25.6

*Al l  With Accredited Financia l  Closure

Autopista Conexión Norte

Autopista Conexión 

Pacífico 1

Autopista Conexión 

Pacífico 2

Autopista Conexión 

Pacífico 3

Total

Autopista al Río 

Magdalena 2

Road*

Girardot - Honda - Puerto 

Salgar

Mulaló – Loboguerrero

Perimetral de Oriente de 

Cundinamarca

Cartagena - Barranquilla
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Fourth Generation (4G) Road Concessions Projects – Second Group Projects 

 
Source: National Planning Department, National Infrastructure Agency 

 

 

Fourth Generation (4G) Road Concessions Projects – Third Wave Projects  

Fourth Generation (4G) Road Concessions Projects - Second Wave Projects

Length (km)
Contract value (COP 2016 

trillion)
Status

176 3.4 Construction

254 3.0 Construction

447 3.8 Construction

83 3.1 Construction

75.83 2.1 Pre-Construction

137.17 1.4 Pre-Construction

261.4 4.1 Pre-Construction

202.56 1.5 Pre-Construction

212.02 3.1 Pre-Construction

1849 25.5

*With Accredited Financial Closure

Total

B/manda- B/meja - 

Yondó

Santana-Neiva

Rumichaca-Pasto

Popayán-S/der de 

Quilichao

Transversal del Sisga

Villavicencio-Yopal

P/ta de Hierro -Palmar

Road*

Autopista al Mar 1

Autopista al Mar 2
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Source: National Planning Department, National Infrastructure Agency 

 

 

Fourth Generation (4G) Road Concessions Projects – Third Wave Projects (Under review as public 

initiatives without public resources) 

 

 
Source: National Planning Department, National Infrastructure Agency 

 

Length (km)
Contract Value Adaptation Fund 

(COP 2016 trillion)
Status

62 2.2 Pre-Construction

133.1 1.7 Pre-Construction

195.1 3.9

*With Financial Closure

Total

Bucaramanga – 

Pamplona*

Road

Pamplona - Cúcuta

CAPEX* (COP 

Millons)
Status

1,100,000           In review

1,400,000           In review

700,000               In review

700,000               In review

600,000               In review

900,000               In review

700,000               In review

2,700,000           In review

8,800,000

*Estimated data

Mariquita – Chinchiná 

Zipaquirá – Bucaramanga

Pasto - Mojarras

Mojarras - Popayán

Total

Public Initiative

Without Public 

Resources 

Barbosa – Los Curos 

Ocaña - Cúcuta 

Duitama - Pamplona

Sogamoso – Maní
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Map of Fourth Generation (4G) Road Concessions Projects  
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Source: National Planning Department 

 

 

 

 

 Other Road Projects: Other infrastructure road projects, different to 4G, involve the building, 

rehabilitation, and maintenance of roads. Primarily private initiative.  
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 Source: National Planning Department.  

 

 

ii. Airports  

 

 Matecaña Airport: Construction, modernization, adequacy, administration, operation and maintenance 

of the airport. Capex: 287 COP billion. Status: Awarded. Financial closure. 

 

 Ernesto Cortissoz Airport: Construction, modernization, adequacy, administration, operation and 

maintenance of the airport. Capex: 532 COP billion. Status: Awarded. Financial closure. 

 

 El Dorado II Airport: Construction of the Second Terminal of Bogota’s international airport El Dorado. 

Capex: 1,400 COP billion. Status: Unsolicited proposal study. Estimated bidding process start date: 

December 2018. 

 

Contract Value

(COP 2016 trillion)

Length 

(km)
Status

1.6 256 Pre-Construction

IP Tercer Carril Bogotá 

Girardot
4.7 150 Pre-Construction

IP Accesos norte a la 

ciudad de Bogotá D.C.
1.4 53 Pre-Construction

2.5 148 Construction

6.5 86 Construction

3.7 354 Pre-Construction

1.9 350 Construction

3.2 157 Construction

2.3 193 Pre-Construction*

3.3 493 Pre-Construction*

3.2 111 Pre-Construction

Total 34.3 2352

*With Financial Closure

IP Cesar y la Guajira*

Project

IP Cambao – Manizales

IP Ibagué – Cajamarca*

IP Chirajará – Fundadores / 

Bogotá Villavicencio*

IP Malla Vial del Meta

IP Buga – Buenaventura

IP Vías del NUS*

IP Neiva – Girardot*

IP Antioquia – Bolívar*
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 Gustavo Rojas Pinilla and El Embrujo Airports: Construction, modernization, adequacy, 

administration, operation and maintenance of the San Andrés and Providencia’s airports. Capex: 914 

COP billion. Status: Approval Process. Estimated bidding process start date: December 2018. 

 

 Cartagena Airport: Construction, modernization, adequacy, administration, operation and 

maintenance of the Rafael Núñez Airport. Capex: 320 COP billion. Status: Construction. 

 

iii. Massive urban transit systems and Strategic Transport 

 

 Bogotá’s Metro: By the end of 2015, the proposal of the underground subway was rejected for being 

slow and expensive. In 2016, Bogota’s Metro Company was created in order to build Bogotá’s first 

metro line, 25.29 kilometers long, which it is going to be completely elevated. It will oversee the 

planning, structuring, construction, operation, exploitation and maintenance of the metro lines, as well 

as the acquisition, operation, exploitation and maintenance of the buses. In August 2017 the 

buildings’ acquisition process will start and the company will have the power of expropriation if 

necessary. It is expected that the metro could solve the traffic problems that have long plagued the 

city. Estimated Start Date: 2022.  

 

 Regiotram Project: Construction, operation and maintenance of a light rail train intended to connect 

towns like Facatativá, Madrid, Mosquera and Funza with Bogotá. Capex: 1,660 COP billion. Status: 

Procedure protocol with Ministry of Finance and National Planning Department. Estimated 

construction start date: November 2018. 

 

 Transfer station - SETP Sincelejo: The technical, legal and financial structuring of a PPP mechanism 

for the design, construction, operation and maintenance of the transfer station. Capex: 50 COP 

billion. Status: Feasibility studies. Estimated bidding process start date: April 2019. 

 

 Transmilenio Calle 63, Bogotá: Improve current mobility conditions of the “Calle 63” through the 

development of road infrastructure that includes mass transportation, private transportation and non-

motorized modes of transport. Capex: 2,000 COP billion. Status: Approval Process. Estimated 

bidding process start date: June 2019. 

 

 North accesses Bogotá - Phase I: Improvement of the existing road the Autopista Norte, and its 

enlargement outside Bogotá, which includes the relocation of the toll. Capex: 1,226 COP billion. 

Status: Awarded. 

 

 North accesses Bogotá - Phase II: Studies, designs, construction, improvement, rehabilitation, 

environmental and property management of the Autopista Norte and the 7
th
 Avenue. Capex: 1,500 

COP billion. Status: Feasibility studies. Estimated bidding process start date: September 2018. 

 

 Avenida Longitudinal de Occidente (ALO) Tramo Sur: Canoas - Calle13: Improvement of the access 

and departure by the southwest end to prevent traffic jams and the collapse of the road. Capex: 

1,000 COP billion. Status: Approval process. Estimated bidding process start date: September 2018. 
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 Avenida Longitudinal de Occidente (ALO) Calle 13 - Autopista Norte: Construction and renovation of 

roads inside and outside Bogotá in order to improve the access to Bogotá and prevent traffic jams. 

Capex: 2,379 COP billion. Status: Prefeasibility studies. Estimated bidding process start date: June 

2019. 

 

 Barranquilla’s Trolley: Financing, design, construction, operation and maintenance of the Barranquilla 

Tram Rail Project. Capex: 1,400 COP billion. Status: Feasibility. Estimated bidding process start date: 

October 2018.  

 

 
II. Energy and Mining Sectors 

 
Ministry of Mines and Energy – National Development Plan: 
 
 
 

Projects considered in building phase  

 
 

Source: UPME, Plan de Expansión 2017-2031 

 

 

 

 
 

 

 

 

 

 

Project
Capacity 

(MW)

Date Starts 

Operation

Gecelca 3.2 250 November 2017

Temomechero 57 January 2018

Termonorte 88 September 2018

300 November 2018

600 February 2019

900 May 2019

1,200 August 2019

1,500 September 2021

1,800 December 2021

2,100 March 2022

2,400 June 2022

Total 11,195

Ituango*
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Oil exploration projects for Colombia in 2017-2018 

 
Source: Ecopetrol. 

 

 

  Ecopetrol & Talisman Colombia Oil & Gas will drill 19 wells in the department of Meta during 2018. 
 

Ecopetrol’s Investment plan for 2017-2018 

 
Source: Ecopetrol (Investment Plan - 22/11/2017) (IVQ Ecopetrol results – 27/02/2018) 

 

 

 

 

 

 

 

Exploration Projects Year Participants Operator

Arrecife 2017 Hocol 100% Hocol

Bonifacio 2017 Hocol 100% Hocol

Brahma 2017 Petrobras 40% - Ecopetrol 30% - Repsol 20% - Statoil 10% Petrobras

Búfalo 2017 Ecopetrol 51% - CPVEN 49% Ecopetrol

Bullerengue sur 2017 Hocol 50% - Lewis 50% Lewis

Califa 2017 Ecopetrol 100% Ecopetrol

Corraleja 2017 Hocol 100% Hocol

Landero 2017 Ecopetrol 100% Ecopetrol

Lorito 2017 Ecopetrol 55% - Repsol 45% Ecopetrol

Lunera 2017 Hocol 100% Hocol

Molusco 2017 Ecopetrol 100% Ecopetrol

Morocha 2017 Hocol 100% Hocol

Pollera 2017 Hocol 50% - Lewis 50% Lewis

Siluro 2017 Ecopetrol 50% - Repsol 50% Repsol

Bufalo-1 2018 Ecopetrol 50% - CPVEN E&P Corp 49% Ecopetrol

Coyote-2 2018 Parex 50% - Ecopetrol 50% Parex

Coyote-3 2018 Parex 50% - Ecopetrol 50% Parex

Andina-1 2018 Parex 100% Parex

Pulpo-1 2018 OXY 70% - Ecopetrol 30% OXY

USD million Investment 2017 

Production 1,372 2,590 2,960

Exploration 260 385 440

Refining and Petrochemistry 376 210 240

Transport 187 280 320

Operation 12 35 40

Total 2,207 3,500 4,000

Investment 2018 

(projected)
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III. Others  

 
 General Attorney Headquarters in Cali, Valle del Cauca: Design, construction, management, operation and 

maintenance of the offices of the Fiscalía General de la Nación in Cali. Capex: 284 COP billion. Status: 
Feasibility studies. Estimated bidding process start date: December 2018.  

 

 Penitentiary Infrastructure: Structuring technical, legal and financial under the PPP mechanism which includes 
the construction of prisons in Barrancabermeja, Uramita and Popayán. Capex: 1,538 COP billion. Status: 
Feasibility Studies. Estimated bidding process start date: October 2018. 

 

 Water and Sewage: Construction, operation and maintenance of Santa Marta’s aqueduct. Capex: 3,200 COP 
billion. Status: Approval process. Estimated bidding process start date: September 2018. Construction, operation 
and maintenance of the CANOAS residual water treatment plant. Capex: 4,000 COP billion. Status: Feasibility 
studies. Estimated bidding process start date: September 2018.   

 

 Schools: Construction, managing, operation, maintenance and not educational services in 70 schools in 
Medellin, Barranquilla, Cartagena, Bogotá, Antioquia, Ibagué and Soacha. Capex: 1,106 COP billion. Status: 
Feasibility studies (Cartagena, Ibagué, Antioquia y Bogotá); In approval process (Barranquilla, Medellín, 
Soacha). Estimated bidding process start date: June 2019 (Cartagena, Ibagué, Antioquia, Bogotá); September 
2018 (Barranquilla, Medellín, Soacha).  
 

 Museums: Construction of 8 national order museums in Cartagena, Santa Fe de Antioquia, Villa de Leyva, 
Honda, Villa del Rosario, Popayán and Ocaña. Capex: 30 COP billion. Status: Approval process. Estimated 
bidding process start date: August 2018. 

 

 National Parks: Operation and development of ecotouristic services in 8 national parks. Capex: 150 COP billion. 
Status: Feasibility studies. Estimated bidding process start date: September 2018. 

 

 Court Building: The project will cover court offices, courtrooms, service centers and complementary areas in a 
court building (130,000 sq. m). Capex: 734 COP billion. Status: Feasibility studies. Estimated bidding process 
start date: December 2018. 
 

 Urban Renewal Buildings in Bogotá: Structuring technical, legal and financial services for the construction of the 
ET – CAN building. Capex: 445 COP billion. Status: Approval process. Estimated bidding process start date: 
December 2018. Architectural renewal, updating, operation and maintenance of the Coliseo Cubierto El Campín. 
Capex: 70 COP billion. Status: Hired.  

 

 Hospitals: Construction, maintenance, provision, biomedical equipment and not clinical services in 6 hospitals in 
Bogotá. Capex: 1,724 COP billion. Status: Feasibility studies. Estimated bidding process start date: August 2018. 
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IV. Public – Private Partnerships Projects without public funds 
 

The purpose of these projects is to facilitate private sector participation in infrastructure projects, to the extent that private 
entities are now entitled to propose projects of this nature to either National or Regional Governments, as well as to invest in 
economic sectors in which private involvement has traditionally been scarce. This is the case of education, health, justice, 
defense and public building construction, among others. 
 

Number of Public-Private Partnerships Projects by Sector  

 
Source: National Planning Department – RUAPP (June 2018) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Sector
Invitation 

Notice
Hired

Waived by the 

Proponent
Feasibility Studies Rejected

Pre-

Feasibility 

Studies

Selection Process
Defining 

conditions
Desisted Total

Agriculture 2 2 5 9

Water and Sewage 1 1 22 35 2 61

Energy 3 7 10

Enviroment 2 2

Culture 1 2 4 1 7

Public Buildings and Urban 

Renewal
1 13 85 52 1 152

Education 7 1 5 13

Justice 3 7 10

Health 2 8 8 18

Informatic Technology and 

Communications
1 1 2 4

Transport 2 16 38 239 111 1 1 407

Housing 1 2 3

Total 4 17 0 73 360 238 2 2 694
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Forecast table  

 
 
Source: DNP, DANE, Ministry of Finance and EConcept’s calculations 
 
 
 
 
 
 
 
 
 
 
 
 
 

2014 2015 2018f* 2019f**

Population Millions 44.2 44.5 45.5 45.8

Real GDP Trillions of 2015 COP 781.6 804.7 854.7 882.9

% change 4.7 3.0 2.7 3.3

Nominal GDP

   In pesos Trillions of current COP 762.9 804.7 976.1 1,035.8

% change 6.6 5.5 6.1 6.1

   In dollars Billions of current USD 381.3 293.5 330.1 331.7

% change 2.9 -23.0 5.9 0.5

GDP deflator 1.0 1.0 1.1 1.2

Consumer prices (end of period) % change 3.7 6.8 3.2 3.3

Nominal exchange rate (average) COP/USD 2,001 2,742 2,956 3,123

% change 3.8 37.0 0.2 5.6

Real exchange rate (average) 2010 average = 100 103.1 126.3 123.1 126.2

% change 2.1 22.5 -0.6 2.6

Repo rate (end of period) % (end of period) 4.5 5.8 4.3 5.0

Nominal interest rate (DTF) % (end of period) 4.3 5.2 4.5 4.7

Current account balance Billions of current USD -19.8 -18.6 -12.7 -10.9

% of GDP -5.2 -6.3 -3.8 -3.3

Capital account balance Billions of current USD -19.3 -18.2 -12.0 -9.0

% of GDP -5.1 -6.2 -3.6 -2.7

Exports Billions of current USD 54.9 36.0 41.8 45.0

% change -6.7 -34.4 10.5 7.5

Exports (goods and services) Billions of current USD 47.8 29.4 32.9 35.6

% change -6.7 -38.6 9.0 8.2

Imports Billions of current USD 61.1 51.6 48.9 55.0

% change 7.9 -15.5 11.3 12.4

Imports (goods and services) Billions of current USD 49.4 43.9 32.3 36.2

% change 7.9 -11.2 -12.0 12.0

Consolidated fiscal balance % of GDP -1.8 -3.4 -2.2 -2.1

Central Government Fiscal Balance % of GDP -2.4 -3.0 -3.1 -2.7

f*: some values correspond to forecasts. f**:all values are forecasts

2016

44.9

821.5

863.8

7.3

282.7

2.0

-3.7

1.1

5.7

3,055

11.4

130.4

-15.1

42.8

3.3

7.5

6.9

-12.0

-4.3

-12.3

2017

-17.0

36.4

-17.0

-2.2

-4.0

-4.3

31.8

-11.7

24.9

311.8

10.3

1.1

4.1

2,951

-3.4

123.8

-5.1

5.0

5.4

-10.3

-3.3

-9.6

-3.1

37.9

19.2

30.2

21.1

44.0

2.6

36.8

1.0

-2.4

-3.7

45.2

832.6

1.8

920.2

6.5
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