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Pronósticos Macroeconómicos – Junio 2025

Pronósticos 2019 2020 2021 2022 2023 2024 2025pr 2026pr
Cuentas Nacionales
Crecimiento real del PIB (anual %) 3,2 -7,3 11,3 7,5 0,6 1,6 2,6 2,8

Demanda Interna (a/a, %) 4,0 -7,5 13,9 10,4 -3,9 2,0 3,7 4,0

Consumo (a/a, %) 4,3 -4,2 14,0 9,4 1,0 1,4 2,2 3,9

Privado (a/a, %) 4,0 -4,9 15,2 11,0 0,9 1,6 2,6 3,8

Gobierno (a/a, %) 5,5 -0,8 10,0 2,0 0,3 -0,5 0,8 4,3

Formación bruta de capital (a/a, 
%) 2,4 -21,5 14,5 16,2 -26,3 5,2 11,3 4,6

Exportaciones (a/a, %) 3,3 -22,5 17,0 13,4 3,4 2,5 1,0 1,1

Importaciones (a/a, %) 7,7 -19,6 28,5 24,8 -14,8 4,4 6,3 6,9

Mercado Laboral
Desempleo (%, promedio) 10,9 16,7 13,8 11,2 10,2 10,2 9,7 10,2

Balanza de Pagos
Balanza Comercial (USD$, MM) -14,1 -13,1 -20,0 -16,6 -8,2 -9,77 -12,91 -14,10

Exportaciones (USD$, MM) 51,3 38,2 50,9 73,1 67,8 68,87 69,6 72,6

Importaciones (USD$, MM) 65,5 51,3 70,9 89,6 76,0 78,63 82,54 86,6

Cuenta Corriente (Balance USD$, MM) -15 -9 -18 -21,3 -9,7 -7,412 -10,05 -11,29

Cuenta Corriente (% del PIB) -4,6 -3,4 -5,6 -6,2 -2,7 -1,8 -2,4 -2,5

Términos de Intercambio (a/a, %) 4,04 -12,62 20,74 5,94 -18,0 -0,7 -1,0

Precios, tasas & Tasa de Cambio
IPC (a/a, %, fin periodo) 3,80 1,61 5,62 13,12 9,28 5.20 5.32 4,03

IPC (a/a, %, promedio) 3,52 2,53 3,49 10,15 11,77 6.63 5.18 4,43

IPC sin alimentos (a/a, %, fin periodo) 3,45 1,03 3,44 9,99 10,33 5.60 5,29 4,25

COP ($, fin periodo) 3297 3422 4077 4850 3902 4405 4367 4364

COP ($, promedio) 3281 3694 3766 4254 4322 4153 4334 4353

BanRep tasa de política (%, fin periodo) 4,25 1,75 3,00 12 13,0 9,50 8,75 7,5

Indicadores Fiscales*
Deuda Neta del GNC (% del PIB) 48,4 60,7 60,1 57,6 53,4 59,3 61,3 63,0

Balance de primario del GNC (% del PIB) 0,4 -5,0 -3,6 -1,0 -0,3 -2,4 -2,4 -1,4

Déficit del GNC (% del PIB) -2,5 -7,8 -7,1 -5,3 -4,3 -6,8 -7,1 -6,2

*Fuente: MFMP 2025
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Aviso legal

DISCLAIMER

• Este documento ha sido elaborado por Scotiabank Colpatria S,A, Establecimiento Bancario, para ser distribuido entre sus clientes y entre los de sus filiales en Colombia: 
Fiduciaria Scotiabank Colpatria S,A, Sociedad de Servicios Financieros y Scotia Securities (Colombia) S,A, Sociedad Comisionista de Bolsa, entidades sometidas a la 
inspección, vigilancia y control por parte de la Superintendencia Financiera de Colombia,

• El contenido del presente documento no constituye una recomendación profesional o un informe de investigación sobre inversiones para realizar inversiones, en los 
términos de los artículos 2,40,1,1,2 y 2,40,1,1,3 del Decreto 2555 de 2010 o de las normas que lo modifiquen, sustituyan o complementen, 

• La información aquí contenida se expone a título meramente informativo y no constituye una recomendación personalizada de inversión, ni invitación, oferta, solicitud, 
sugerencia u obligación por parte de Scotiabank Colpatria S,A,, ni sus filiales en Colombia, sus administradores, representantes, asociados, directores, socios, empleados, 
asesores o contratistas, En ese orden de ideas, la información contenida en este documento se publica para su utilización general y no tiene en cuenta objetivos 
específicos de inversión, situación financiera o necesidades de algún inversionista en particular, El uso de la información suministrada es de exclusiva responsabilidad de 
su receptor, El lector debe tener claro que el objetivo del documento no es predecir el futuro, ni garantizar un resultado financiero, así como tampoco garantizar el 
cumplimiento de los escenarios presentados, La información contenida es de carácter estrictamente referencial y así debe ser interpretada,

• Las personas interesadas, deben buscar asesoramiento profesional autorizado sobre la conveniencia de tomar decisiones de inversión y deben comprender que es 
posible que las declaraciones con respecto a las perspectivas futuras no se realicen,

• Las opiniones contenidas en este documento se han compilado o se han obtenido de fuentes información públicas que se consideran confiables, pero no se hace 
ninguna declaración de garantía, expresa o implícita, en cuanto a su exactitud o integridad,

• Ni Scotiabank Colpatria S,A,, ni sus filiales aceptan responsabilidad alguna por cualquier pérdida directa, indirecta o consecuente derivada de cualquier uso de la 
información contenida en este documento,

• •La información contenida en este documento se basa en ciertos supuestos y análisis de la información disponible en el momento en que esta se preparó, los cuales 
pueden ser o no correctos, Por lo anterior, no hay ninguna certeza acerca de que las proyecciones contenidas en este documento se cumplirán; por lo cual, nada de lo 
contenido en este documento es o debe ser considerado como una promesa o garantía en cuanto al comportamiento de las proyecciones en el futuro, 

• Las opiniones, estimaciones y proyecciones contenidas en este documento están sujetas a cambios, sin previo aviso, 
• Este documento no es, y no debe interpretarse como: (i) una oferta de venta o solicitud de una oferta para comprar valores; (ii) una oferta para realizar transacciones 

comerciales; o (iii) una asesoría de inversión,
® Marca registrada de The Bank of Nova Scotia, utilizada bajo licencia,  * Scotiabank se refiere a The Bank of Nova Scotia, 

Acerca de Scotiabank 
La visión de Scotiabank es ser el socio financiero más confiable de nuestros clientes y lograr un crecimiento sostenible y rentable. Guiados por nuestro propósito, “por 
nuestro futuro”, ayudamos a nuestros clientes, sus familias y sus comunidades a lograr el éxito a través de una completa gama de asesoría, productos y servicios en los 
sectores de banca personal y comercial, gestión patrimonial, banca privada, corporativa y de inversión, y mercados de capitales. Con activos de aproximadamente 
$1.4 billones (al 31 de enero de 2025), Scotiabank es uno de los bancos más importantes de Norteamérica por sus activos y cotiza en la Bolsa de Valores de Toronto 
(TSX: BNS) y en la Bolsa de Valores de Nueva York (NYSE: BNS). Para obtener más información, visite www.scotiabank.com y síganos en X @Scotiabank.

About Scotiabank
Scotiabank’s vision is to be our clients’ most trusted financial partner and deliver sustainable, profitable growth. Guided by our purpose: "for every future," we help 
our clients, their families and their communities achieve success through a broad range of advice, products and services, including personal and commercial banking, 
wealth management and private banking, corporate and investment banking, and capital markets. With assets of approximately $1.4 trillion (as at January 31, 2025), 
Scotiabank is one of the largest banks in North America by assets, and trades on the Toronto Stock Exchange (TSX: BNS) and New York Stock Exchange (NYSE: BNS). 
For more information, please visit www.scotiabank.com and follow us on X @Scotiabank.

http://www.scotiabank.com/
http://www.scotiabank.com/
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Legal Notices

**For Intended Recipient Only**

This communication, its content, or any copy of it, may not be altered in any way, transmitted to, copied or distributed to any other party without the prior express written consent of Scotiabank .

This communication has not been prepared by (i) a member of the research department of Scotiabank, or (ii) in accordance with the legal requirements designed to promote the independence of investment research. It is considered a
marketing communication for regulatory purposes and is solely for the use of sophisticated institutional investors. This communication does not constitute investment advice or any personal recommendation to invest in a financial
instrument or “investment research” as defined by the UK Prudential Regulation Authority and the UK Financial Conduct Authority, and by the Central Bank of Ireland (CBI), and its content is not subject to any prohibition on dealing ahead of
the dissemination of investment research. This communication is provided for information and discussion purposes only.
An investment decision should not be made solely on the basis of the contents of this communication. It is not to be construed as a solicitation or an offer to buy or sell any financial instruments and has no regard to the specific investment
objectives, financial situation or particular needs of any recipient. It is not intended to provide legal, tax, accounting or other advice and recipients should obtain specific professional advice from their own legal, tax, accounting or other
appropriate professional advisers before embarking on any course of action. The information in this communication is based on publicly available information and although it has been compiled or obtained from sources believed to be
reliable, such information has not been independently verified and no guarantee, representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. Past performance or simulated past performance is not
a reliable indicator of future results. Forecasts are not a reliable indicator of future performance.
This communication is not directed to or intended for use by any person resident or located in any country where the distribution of such information is contrary to the laws of such country. Scotiabank, its directors, officers, employees or
clients may currently or from time to time own or hold interests in long or short positions in any securities referred to herein, and may at any time make purchases or sales of these securities as principal or agent. Scotiabank may also have
provided or may provide investment banking, capital markets or other services to the companies referred to in this communication.
If you are subject to the prohibition on third-party benefits in relation to portfolio management and independent investment advice under EU MiFID II (Directive 2014/65/EU and the accompanying Regulation (EU) No 600/2014) or the UK
Markets in Financial Instruments (Amendment)(EU Exit) Regulations 2018, each as amended from time to time, and should not have received this communication, please advise us in writing at trade.supervision@scotiabank.com.

Trademark of The Bank of Nova Scotia. Used under license, where applicable. Scotiabank, together with ""Global Banking and Markets"", is a marketing name for the global corporate and investment banking and capital markets businesses
of The Bank of Nova Scotia and certain of its affiliates in the countries where they operate, including, Scotiabanc Inc.; Citadel Hill Advisors L.L.C.; The Bank of Nova Scotia Trust Company of New York; Scotiabank Europe plc; Scotiabank
(Ireland) Designated Activity Company; Scotiabank Inverlat S.A., Institución de Banca Múltiple, Scotia Inverlat Casa de Bolsa S.A. de C.V., Scotia Inverlat Derivados S.A. de C.V. – all members of the Scotiabank Group and authorized users of the
mark. The Bank of Nova Scotia is incorporated in Canada with limited liability. The Bank of Nova Scotia is authorised and regulated by the Office of the Superintendent of Financial Institutions Canada. The Bank of Nova Scotia is authorised by
the UK Prudential Regulation Authority and is subject to regulation by the UK Financial Conduct Authority and limited regulation by the UK Prudential Regulation Authority. Details about the extent of The Bank of Nova Scotia's regulation by
the UK Prudential Regulation Authority are available from us on request. Scotiabank Europe plc is authorised by the UK Prudential Regulation Authority and regulated by the UK Financial Conduct Authority and the UK Prudential Regulation
Authority. Scotiabank (Ireland) Designated Activity Company is authorised and regulated by the Central Bank of Ireland (CBI). Scotiabank Inverlat, S.A., Scotia Inverlat Casa de Bolsa, S.A. de C.V., and Scotia Derivados, S.A. de C.V., are each
authorized and regulated by the Mexican financial authorities.

Copyright © 2017, Scotia Capital (USA) Inc. To unsubscribe from this specific note/publication, email research.unsubscribe@scotiabank.com or contact Jayson Wilson at 416-863-7119. Trademark of The Bank of Nova Scotia. Used under
license, where applicable. Scotiabank, together with ""Global Banking and Markets"", is a marketing name for the global corporate and investment banking and capital markets businesses of The Bank of Nova Scotia and certain of its affiliates
in the countries where they operate, including Scotia Capital Inc., Scotia Capital (USA) Inc., Scotiabanc Inc.; Citadel Hill Advisors L.L.C.; The Bank of Nova Scotia Trust Company of New York; Scotiabank Europe plc; Scotiabank (Ireland)
Designated Activity Company; Scotiabank Inverlat S.A., Institución de Banca Múltiple, Scotia Inverlat Casa de Bolsa S.A. de C.V., Scotia Inverlat Derivados S.A. de C.V. – all members of the Scotiabank Group and authorized users of the mark.
The Bank of Nova Scotia is incorporated in Canada with limited liability. Scotia Capital Inc. is a Canadian Investment Dealer, member of CIPF and Investment Industry Regulatory Organization of Canada. Scotia Capital (USA) Inc. is a registered
broker-dealer with the SEC and is a member of FINRA, the NYSE and SIPC (“SCUSA”). The Bank of Nova Scotia is authorised and regulated by the Office of the Superintendent of Financial Institutions of Canada. Scotia Capital Inc. is authorised
and regulated by the Investment Industry Regulatory Organization of Canada. The Bank of Nova Scotia (London) and Scotiabank Europe plc. are authorised by the UK Prudential Regulation Authority. The Bank of Nova Scotia is subject to
regulation by the UK Financial Conduct Authority and limited regulation by the UK Prudential Regulation Authority. Scotiabank Europe plc is regulated by the UK Financial Conduct Authority and the UK Prudential Regulation Authority. Details
about the extent of The Bank of Nova Scotia 's regulation by the UK Prudential Regulation Authority are available upon request. Scotiabank (Ireland) Designated Activity Company is authorised and regulated by the CBI Scotiabank Inverlat,
S.A., Scotia Inverlat Casa de Bolsa, S.A. de C.V., and Scotia Derivados, S.A. de C.V., are each authorized and regulated by the Mexican financial authorities. This publication has been prepared for institutional investors by Fixed Income
Strategists of Scotia Capital (USA) Inc. and/or the Bank of Nova Scotia, New York Agency (“Scotiabank”). Fixed Income Strategists are employees of Scotiabank’s Fixed Income Credit Sales & Trading Desk and support the trading desk through
the preparation of market commentary, including specific trading ideas, and other materials, both written and verbal, which may or may not be made publicly available, and which may or may not be made publicly available at the same time it
is made available to the Fixed Income Credit Sales & Trading Desk. Fixed Income Strategists are not research analysts, and this publication was not reviewed by the Research Departments of Scotiabank, nor prepared in accordance with legal
requirements designed to promote the independence of investment research. Fixed Income Strategist publications are not research reports and should be considered as marketing communications for regulatory purposes. The views
expressed by Fixed Income Strategists in this and other reports may differ from the views expressed by other departments, including the Research Department, of Scotiabank. The securities laws and regulations, and the policies of Scotiabank
that are applicable to Research Analysts may not be applicable to Fixed Income Strategists. This publication is provided to you for informational purposes only. Prices shown in this publication are indicative and Scotiabank is not offering to
buy or sell, or soliciting offers to buy or sell any financial instrument. Scotiabank may engage in transactions in a manner inconsistent with the views discussed herein. Scotiabank may have positions, or be in the process of acquiring or
disposing of positions, referred to in this publication, and this publication is not subject to any prohibition on dealing ahead of the dissemination of investment research. Other than the disclosures related to Scotiabank, the information
contained in this publication has been obtained from sources that Scotiabank knows to be reliable, however we do not represent or warrant that such information is accurate and complete. Past performance or simulated past performance is
not a reliable indicator of future results. Forecasts are not a reliable indicator of future performance. The views expressed herein are the views of the Fixed Income Strategists of Scotiabank and are subject to change, and neither Scotiabank
nor the Fixed Income Strategists have any obligation to update the opinions or information in this publication Scotiabank and any of its officers, directors and employees, including any persons involved in the preparation or issuance of this
document, may from time to time act as managers, co-managers or underwriters of a public offering or act as principals or agents, deal in, own or act as market-makers or advisors, brokers or commercial and/or investment bankers in relation
to the securities or related derivatives which are the subject of this publication. Neither Scotiabank nor any of its officers, directors, partners, or employees accepts any liability for any direct or consequential loss arising from this publication or
its contents. The securities discussed in this publication may not be suitable for all investors. Scotiabank recommends that investors independently evaluate each issuer and security discussed in this publication and consult with any advisors
they deem necessary prior to making any investment. To unsubscribe from receiving further Commercial Electronic Messages click this link: www.unsubscribe.gbm.scotiabank.com. If you are subject to the prohibition on third-party benefits in
relation to portfolio management and independent investment advice under MiFID II (Directive 2014/65/EU and the accompanying Regulation (EU) No 600/2014) or the UK Markets in Financial Instruments (Amendment)(EU Exit) Regulations
2018, each as amended from time to time, and should not have received this communication, please advise us in writing at ORO_NY_FLSS@scotiabank.com. Redistribution of this email is strictly prohibited. If you believe that this email was
sent to you in error, please forward a message to that effect as soon as practicable to ORO_NY_FLSS@scotiabank.com"
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