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INTERNATIONAL MONETARY FUND, 

BUREAU OF STATISTICS CENTRAL BANK BULLETIN PROJECT 

Report on the Fifth Visit to Colombia 

(April 5 - 8, 1971) 

Luiz V. Magalhaes April 19, 1971 

The topics discussed with Colombian Officials during this fifth and 

last visit under the Bureau's Central Bank Bulletin Project were: 

1) Revision of the monetary tables presented in the Revista 

according to the proposals annexed to my last memorandum of March 31, 

1971; 

2) Revision of the fiscal tables now being published in the Revista 

according to Mr. Levin's memorandum of April 1, 1971 (see annex); 

3) The inclusion of Colombia in the next round of the Central Bank 

Bulletin Project. 

1) Revision of the Monetary Tables 

Contrary to expectations the Colombian officials were reluctant to 

accept in full the recommendations for .change in the_g.ccounts .of the 

Monetary Authorities. The local technicians not only had difficulty 

agreeing to the setup of the tables but also t.o the conceptual definitions 

on which it was assumed agreement had previously been reached. 

The major point of issue was the recommendation proposing that the 

operations of the monetary authorities be presented in five tables. A 

sixth table was to have been introduced, if a summary table on the operations 

of the Bank of the Republic alone was desired. But the Banco de la Republica 

favored retaining its present system which consists of twelve tables. However, 
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·(.:). the Bank agreed that some of the tables could be revised in order to include 

the elements that would be needed to arrive at the recomffiende~ presentation. 

The criticisms of the' Colombian· counterproposals are threefold. Firstly, 

the excessive number of tables on the same subject tends to confuse the 
. 

reader; secondly, important concepts, for example, International Liquidity 

and Money, are not presented clearly; and, thirdly, since some of the tables 

present information already shown in other tables there is a. waste of. 

resources not only at the graphical level but also at clerical level .that 

has not been considered by the Colombian officials. 

Discrepancies pf concept mainly relate to 1) the sectorization· of 

domestic credit granted with long-term foreign resources and 2) the 

definition of foreign reserve assets. The.Bank's technicians classify loans 

0 
made with foreign resources as direct claims on the private sector even 

though these loans are channeled via the commercial banks. In regard to 

foreign reserve assets the Bankis definition includes deposits in foreign 

exchange with commercial and specialized banks ori grounds that Decree 444 

of 1967, regulating exchange controls in Colombia, states that only the Bank 

of the Republic is entitled to hold reserves abroad. These deposits are 

theoretically of a temporary nature and they are intended to cover possible 

shortfalls resulting from commercial banks' foreign transactions. In resolving 

the problem.the right approach would seem to be the determination of who is 
1 

the debtor and a sectorization consistent with that determination. 

In the case of Bank of the Republic's loans with foreign resources, the 

debtor is the commercial bank intervening.in the transaction, regardless of 

the fact that the final recipient of this credit is. the private sector. 

0 
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The foreign exchange deposits of the Bank in the commercial and specialized 

banks are of the same nature as rediscount facilities and should be 

considered as a foreign currency .loan to the banking system. In this 

context 1 it is worth mentioning that in the balance sheets of these banks 

such deposits are classified as liabilities to the monetary authorities. 

The Colombian officials argued that these matters had been discussed 

with the Fund staff in the past, and that they had approved the treatment 

that is now being questioned. This disagreement highlights the need for 

Fund technicians to harmonize their concepts in order to present concerted 

views to member countries. 

The Research Department of the Bank is now preparing a new presentation 

on the accounts of connnercial and specialized banks and~for this revision, 

will consider proposals made in earlier visits.· 

Regarding the monetary accounts in general, it was agreed that as soon 

as the Bank has fully studied the recommendations it will present to the 

Bureau a counterproposal that would be the subject for a future visit. 

2) Revision of Fiscal Tables 

The November 1970 issue of the Revista now presents three tables on the 

fiscal operations of the Central Government.· Table 103 shows revenues and 

expenditures in a budgetary form; table 104 deals with the public debt; and 

table 105 records the transactions of the Treasury in cash terms. The 

recommendations on government finance statistics based on Mr. Levin's 

memorandum are: 

a. Table 103 should present an item showing in both, revenue and 

expenditure, the difference between cash and·budgetary concepts~ thus leading. 

the reader to the table where the transactions of the Treasury are presented 

in strict cash terms. ' I 
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b. Table 104 on public debt remains unchanged. 

c. Table 105 is revised in order to show only. cash mC_)vements. 

In addition, a table on the movements of the Special Exchange. Account, 

and another on the issue ·and redemption of Tax Credit Certificates will be 

incorporated in the Revista at an early.stage. 

3) Next Round of the Project 

In the.early part of the mission there were discussions with Mr. Urrutia, 

the Deputy General Manager of the Bank, and with Mr. Sabogal regarding the 

inclusion of Colombia in the next round of the Central Bank Bulletin 

Project. Both were receptive to the idea and, at that time, they said 

that the matter would be dis cussed with Mr. Botero, the General Manager~. 

In the later stage of the mission when the discussions on monetary accounts 

0 were still inconclusive, it was made clear that further Fund assistance was 

needed in the field of general statistics and the point on carrying over 

Colombia in the next program was once more raised with Mr. Sabogal. 

Indicating his interest in having Colombia continue under the. p~ogram{ 

I 

he promised that a decision would be reached in the next few days and 

that the Bureau would be promptly informed. 

0 
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.Office Memoran du m 
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Mr. Luiz Magalhaes OAT;: April 1, 1971 TO 

FROM Jonath.an Levi'{fi 

SUBJIOCT I Suggestions on Fiscal Data in Colombia 

I 
In response to your request, I should like to set out b~low, preparatory 

to your visit to Bogota for the Bureau of Statistics, my suggestions onfi.scal 
statistics for the monthly bulletin of the Colombian central ba~. As you noted 
in your memorandum of November 30, 1970, our concern is primarilYi with the cash 
basis statistics prepared within the central bank from sources in the Treasury, 
the Finance Ministry, and in the central bank itself. The other,' noncash, tables 
presently published in the monthly bulletin follow quite closely the data and 
formats of the Controller General's Office and its published reports. 

Because the central bank's cash table has for some years provided the 
sole source of cash fiscal data for both the Fund and Colombian fiscal and 
monetary authorities, I believe it is most important to maintain its strictly 
cash basis and to improve upon its accuracy. During tr~ past few years, with 
the turnover of personnel in the central bank, some confusion has crept in 
regarding the methodology of the table and this has been reflected in large 
discrepancies--shown as "adjustments, 11 "other" or 11varios11 within the table 
itself. We made some progress in eliminating these discrepancies during our 
recent consultations mission to Bogota, reconciling, for example, Treasury arid 
central bank data for the Government's deposits at the central bank and construct
ing a series for the "float" of outstanding checks. Sizable discrepancies remain, 
however, and work on their elimination deserves the highest priority . (Table A). 

The question of maintaining the cash basis of the accounts brings up 
several ~f the points raised in your paper of November 30, 1970. I believe 
the issues you raised are significant ones and I suggest below some possible 
means by which the monthly bulletin might deal with them. I think we should not 
try to deal with them, however, by any means which would detract from the 
strictly cash basis of the main fiscal table. 

One question raised in your November 30, 1970 paper is whether the cash 
basis fiscal table should be altered to show both purchases and sales of the 
Special Exchange Account rather than only its transfer to the Tr~asury account 
as at present. This would remove a discrepancy arising f r om the Jinclusion of 
changes in Special Exchange Account balances in the calculation of changes i n 
Treasury balances. It would also reveal the important components of Exchange 

1 Account operations arising from coffee tax receipts and petroleum purchase 1 

subsidies. I would not favor the incorporation of total Special Exchange Account' 
operations in the fiscal table,because of the other transactions it performs in the 
purchase and sale of exchange and because it is outside the control of the fiscal 
authorities. I would not include deposits in the Exchange Account in the cal
culation of changes in total Treasury deposits at the central bank since these 
should include only accounts at the disposition of the Treasury. There can be no 

Jq J 

00 .. 



' Ot13X ;Ad0;) . _______ _......_ _ _.4.,\);) .. '--------~----~:./0~J l.I _ ....; ,.d~o·· -----------.-...-~~· \.i 

; • ' • - . '0'63111 ~ '-!?:'._)!. 
t. .• 

I . -
I' ... 
! ; . ~ . 

f' 
'' I! 

. 'I 

i l I: . ; 
i'. 

· 1: 
'. 
l 1 
'; . ' '' 

2 -

question of the importance of showing separately the coffee receipts and the 
petroleum purchase subsidy and for this purpose I would suggest a separate table 
of Special Exchange Account operations, either along the lines of the table 
used in our current consultation report (Table B) or in the forms now kept 
internally in the Fund and in the central bank. 

A second question raised in your report of November 30, 1970 involves 
the suggestion to incorporate as expenditures the issuance of negotiable tax 
credit certificates (CATs) equal to 15 per cent of minor exports and to count as 
revenues the submission of these certificates in fulfillment of customs, income, 
and sales tax obligations nine months (formerly one year) later. · Though there is 
no doubt that issuance of these certificates constitutes a subsidy--replacing the 
previous tax exemption of 40 per cent of export proceeds--its inclusion in 
revenues and expenditures would depart from the cash basis of the accounts. I 
would suggest presenting this important information on the issuance and redemption 
of these certificates in a separate table like that included in our current 
consultation report (Table C). I think we can leave open the question of whether 
tax payments in the form of CAT certificates are to be excluded completely or included 
in the cash fiscal table .and then subtracted from the total of revenues. 

A third question dealt with in your last report involves a proposal to 
include as expenditur~s the issuance to various entities of bonds on which future 

·Treasury debt service will be required. It would also count debt service expendi
tures not when they are paid by the Treasury to the accounts of the various fi .!al 
agents, as at present, but when the debt service .payments are actually made to the 
public by the fiscal agents. While the latter proposal would involve no departure 
from the cash basis of the tables, it would require the inclusion in total Treasury 
deposits of the balances held in .all the fiscal agency accounts. Since agencies 
other than the central bank serve as fiscal agents for various bonds--the Industrial 
Development Institute (IFI) for Economic Development Bonds, the Agrarian Reform 
Institute (INCORA) for Agrarian Reform Bonds, etc.--and their accounts are held 
also in various commercial banks, I am afraid inclusion of these accounts with 
Treasury balances may raise questions of both concept--particularly on the monetary 
side--and of availability of statistics. So long as the fiscal accounts remain 
rather transitory channels for payment, and any sinking fund aspects involve only 
the gradual amortization of outstanding bonds rather than any accumulation of 
funds, I would see a net advantage, on balance, in counting debt s~rvice at the 
time of Treasury payment to the various fiscal agent accounts. Presumably the 
fiscal agency accounts at the central bank would continue to be shown as "other 
government accounts," outside the Treasury or budget balances. 

As regards the suggestion to count debt issuance as expenditures because 
it involves future debt service, I can sympathize with the desire to show the 
really significant movements that are taking place in this way but I am afraid 
that including them in the cash table would leave no basis for determining the 
current cash needs of the Treasury, which is the table's purpose. It may be worth 
considering, however, whether the monthly bulletin should not include a separate 
table of debt issuance and amortization, by issue. Examination of the domestic 
public debt in our current consultation report reveals that issuance of most of 
the public debt has no reflection in the cash accounts, the Government's cash 
receipt from bond sales amounting to only one fifth of its total issuance of 
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bonds in 1970. The reason for this is apparent in the nature of the bonds and 
their conditions of issue, outlined in the attached Table D. The data for a 
monthly table on public debt operations are available in the monthly report of 
the Controller General and could form a suitable basis for a table in the central 
bank's monthly bulletin. 

Related to the issue of debt and other noncash transact~ons and their 
relation to the cash accounts is the question of the entire budgetary and 
expenditure contr9l process in Colombia, to which, as you know, we devoted 
considerable attention during our recentconsultation mission to qolombia. It is 
our feeling, expressed in the consultation report, that the absence of any central 
control over commitments after the budget has been passed constitutes a serious 
shortcoming in expenditure control procedures, reflected in the recent sharp rise 
in the floating debt. Colombian authorities have stated that the entire budget 
process, including approaching more closely actual cash flows, will be under 
review this year with a view to possible reform. In the meantime, and probably 

. after any reform as well, it would be useful to follow in one table developments 
in the different stages of the expenditure process which give rise to the eventual 
payments in cash or debt instruments. We left the format of such a table--not 
filled in however--with the Research Director of the central bank at the end of 
our recent mission and asked that it be kept up to date and transmitted monthly ) 
the Fund. I attach to this paper two copies of this table (Table E), one in 
Spanish and one in English, with data for 1970. These data reveal that additional 
work remains to be done on two lines of the table (lines 8 and 9), separating ut 
Treasury disposition of the payment orders it receives into cash payments, through 
checks, and payments through debt instruments or other means. It would be useful 
if you could transmit copies of these tables to the Research Director of the 
central bank and indicate the additional work remaining to be done on them in 
preparation for the regular transmission of the monthly data to the Fund. I think 
this table would present a valuable management aid to the fiscal and monetary 
authorities in Colombia. I believe also that it would be a useful.addition to I 
the fiscal tables published in the central bank's monthly bulletin, but that such 
pub1ication should await full resolution of the problems we have not yet worked 
out regarding lines 8 and 9 and perhaps a year's experience with maintenance of 
the table on a current basis. 

cc: Mr. Goode 
Mr . Hicks 
Mr. Zayas 
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. . . Table I!(·. · . Colo!Ilbia: Central Governmcn~ Budiet Financing 

{In millions of Colombian pesos) 

Revenues 
Operating e:~pcnditures 

Current accoi.mt surplus . 
Investment e~?enditures 

Surplus or deficit (-) 

External financing 
Drswines 

U.S. AID counterpQrt funds 
Other 

A-:aortiza~ion 

Do:nestic financins 
Non-Bz.nco <le la Republica 

domestic rinancing (net) 
Drawin3s 

INCOI'.A bonds 
Law 21 bonds 
Development bonds 
Other 

.P.rao:: t 5.:rn ticn 
Trc~sury deposits 

(incre~sc -) 
Treusury cash and dollars 

(increase - ) 
Float (incrc~se +) 
Bando <le la Republica . 

financing (nc t) 
Drawin~s 
Amortization 
Trea5ury deposits 

(inc::ease .:.) 
Adjus tr.1ent 

(Chanze in floatin~ debt) 

1965 

3,948 
3,010 

93'3 
1,330 
-392 

-95 
74 
43 
26 

-169 

6 
282 
200 

35 

47 
-240 

-36 

10 
2 

469 
600 
-96 

-35 

(162) 

1966 

6,026 
4, 120 
1,906 
1,852 

54 

79 
266 
218 

43 
-187 

163 
392 
200 
54 

116 
22 

-204 

-25 

-279 
37 

-185 

-131 

(-150) 

1967 

6,638 
l~,293 . 

2,395 
2,626 
.-231 

367 
653 
605 
48 

-.2S6 

-132 
196 

33 
163 

-327 

-1 

-6 -
2 

212 
-286 

76 

(-46) 

1968 

3,057 
5,122 
2 ,935 
3,646 
-::nT 

1,053 
1,324 
1,206 

113 
-261 

164 
231 

-318 

-5 

-t~oo 

-so 

-4 
-58 

(-88) 

1969 

9,470 
6,4ia 
°3:052 
3,937 -.:m 

I 
1,272 
1,524 
1,344 

180 
-252 

-17 
292 

96 
193 

3 
-316 

7 

. 4 -rr 
-166 

. -142 

-24 
-169 

(-150) 

.... ~- . 

1970 

11, 950 
7.8SS 
4,092 
5,233 

-l, 141 

l ,!;53 
l , [13B 
1,641· 

197 
-380 

72 
566 

184 
382 

-475 

-19 

-20 
44 

-106 
90 

-165 

-31 
-299 

(~7.56) 

Proj . 
1971 

13,615 
9, 35 9 
i} ,256 
5, % 5 

-l, 6cl9 

1 ,522 
1,67 9 
1,500 

379 . 
-357 

178 

1
1901 
I 77 · 

70 
700 

54 
-723 

-n · 
1200 

-211 
I 
I 

-SC1urccs: i·i<>tional Buc!get lJcp.o.rtt:lcnt; Natio=tal Treasurv; Cm~roITciGcncral's Offi~c; 
National Plannin& Department; nanco de la Rcpublica; and Fund ct:i.ff e~tiul<ltes. 
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1967 April 
May 
June 
July 
August 
Sept 
Oct 
Nov 
Dec 
Total 

1968 Jan 
Feb 
March 
April 
May 
June 
July 
August 
Sept 
Oct 
Nov 
Dec 
Total 

1969 Jan 
Feb 
March 
April 
May 
June 
July 
August 
Sept 
Oct 
Nov 
Dec 
Total 

1970 Jan 
Feb 
March 
April 
May . 
June 
July 
August 
Sept 
Oct 
Nov 
Dec 
Total 

- ~ ---~~----- ----............... --! .!:~~~ . . • - - ·- . .• .1~~~~ , . 
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Table C , Colombia: Issuance and Red~mntion of 
Tax Cr~Jtt Certificates (CATs) for Minor.Exports ' 

(In millions of Pesos) 

Certificates Issued Certificates Redeemed 
Through payment of: Cumulative Amount 

During Income Saleii Customs Total Total Out-
Month Cumulative Tax. Tax · ·' 

8.14 
14.46 
14.57 
18.27 
27.96 
17.50 
18.70 
21.54 
18.69 

TI9.96 

22.78 
28.18 
26.96 
25. 77 
37.44 
27.18 
24.10 
19.96 
34.92 
27.32 
34.00 
23 . 55 

332. 16 

27.62 
26.94 
30.83 
33.14 
38.48 
42.l\2 
44.10 
38.02 
50.32 
47.51 
31.84 
33.02 

159.96 

492.12 

444:-64 936.76 

46.51 
31.22 
31.03 
42.67 
51.75 
40.61 
53.39 
31. 71 
41.13 
45.22 
46.62 
45.00 

506.86 1,443.62 

3.07 
10.76 
12.85 
17.60 
17.42 
17. 71 
15.34 
18.15 

3.80 
116. 70 

9.04 
27.67 
31.81 
21.11 
27.21 
35.22 
24.43 
22.66 
27.14 
26.56 
12.43 

5. 71 
271.01 

8.35 
37,35 

.33.10 
21.12 
24.74 
48.00 
33.87 
26.25 
29.60 
27.41 
27.06 
3.78 

~20 . 63 

.02 
1.35 
0.01 
1.25 
0.81 
3.14 
0.02 
2.99 
3.85 

13.44 

10.82 
0.92 
2.22 
0.12 
.4. 33 
0.37 
1.40 
0.07 
3.81 
0.09 
4.40 
2.40 

30.95 

8.05 
3.42 
3.11 
0.04 
9.39 
o. 74 
6.10 

0 
. 6.57 
(,1,3,; 
7.47 
o. or. 

Z5."3i 

0 
0 

0 ~2 
0.54 
0.21 
0.96 
2.51 
2.06 
1. 78 
8.18 

1.45 
1.63 
1.37 
0.65 
1.53 
1.11 
1.59 
.3.05 
3.47 
4.21 
4.98 
4.21 

29.25 

5.07 
3.48 
1.68 
3.63 
6.82 
.4.56 
4.18 
2.37 
5.98 
3.91 
7.56 
8.50 

58.04 

.I . r 

3.09 
12.11 
12.98 
19.39 
18.44. 
21.81 
17.87 
23.20 
9. 43 

138.32 

21.31 
30.22 
35.40 

·21. 88 
33.07 

' 36. 70 
27.42 

. 25. 78 
.34-42 
30.88 
21.81 
12.32 

Jll.ff 
I 
I 

21.~7 
44.25 
37.89 
24.79 
40.95 
53.30 
44.15 
28.62 
42 ·'·5 

. 31.68 
l.'.?.09 
12.64 

m:98 

Redeemed standing 

0 159.96 

138.32 353.80 

46Q,53 157.23 

893.51 550.ll 
I 

ti 

Source: Ministry of 1''in;ince., Directorate General of Taxation, Cent1·al Ban1'., 
and F\lnd staff cs ti~1:i tes. 
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'.1.'able E. Colombiar The Expenditure Process: Allotments, Carryover Appropriations, Pnyment Orders Issued and on H3nd, Monthly, 1970 

For current budget year 
1, Expenditure allotments 
2, Allot~~nts not utili•ed for issue of 

payment orders at end of previous lllOnth 
3. Tota l allotments to be utilized 
4. Pay11)'?nt orders issued 
5 Allotments not utilized at end of month 

For previous budget year 
2 & 3. Carryover ilppropriations not 

·utilizi>d for issue of payment orders 
at end of previous 1110nth. 

4 Payment ~rdcrs issued for carryover 
appropri;itions 
Carryover appropriations not utilized 
for issue at end of month 

'l.'otal 

January 

735 

735 
523 
212 

1,276 .. ' 

1 

(In millions of Colo~bian pesos) 

Febru3ry 

' 

1,168 

. 212 
1,380 
1,006 

374 

1,275 

21 

1,254 

March 

. 1,160 

374 
1,534 
1,039 

495 

1,254 

90 

1,164 

April 

1,400 

4'2,S 
1,895 
1,359 

5:S6 

( l, 164 

376 

788 

1,273 

536 
1,809 
1,109 

700 

788 

155 

633 

June 

1,154 

700 
1,854 
1,191 

663 

633 

42 

591 

July 

1,367 

663 
2,030 
1,203 

827 

591 

51 

540 

Augu&t 

1,492 

827 
2,319 
1,467 

852 

540 

29 

511 

September, October 

852 
2,095 
1,237 

858 

511 

25 

486 

1,650 

858 
2,503 
1,640 

868 

486 

12 

474 

2,623 

858 
3;491 
1,666 
1,825 

474 

29 

445 

.., <t. • ' ' ,.,. I 

• • .• ·-i-
--::-=\!;gr wo . "" . l 

I 

1,856 

1,825 

! 

~:Hr1~• >C O 

445 .. "' I 
345 

1, Expenditure allotments 735 1,168 1,160 1,400 1,273 1,154 1,367 1,492 1,243 1 1 650 2,623 1,656 
2, Allotments and carryove r appropriations 

nc• t utilized at end of previous month 1,276 1,487 l,G23 1,659 1,324 1,333 1,254 1,367 1,363 1,344 1, 342 2,270 
3, Totnl allotments and carryover .· 1 

appropriations to be utilized 2,011 2 1 655 2,768 3,059 21 597 2,487 2,621 2 1859 2,606 2,994 3,965 4,126 
4. P:iyrncnt orders issued durin~ month 524 1,027 1,129 1,735 1,264 1,233 '· 1,254 1,496 1,262 1,652 1,695 3,310 ~~ .. -·,: 
5. Allotments and carryover appropriations 

not utilized ~t end of month 1 .• 1,487 1,628 1,659 l,::~~ 1,333 1,254 1,367 - 1 1 363 1,344 1,342 2 ,270 816 
6, Payment orders not paid at end of

1 previous l:\Onth 320 181 245 230 299 308 310 284 307 462 584 716 
7 . Total pAj~ent orders to be paid (4+6) .844 1,208 1,374 l,S65 l,563 1,541 1,564 1,780 1,569 2,114· 2,279 4 1026 
8, Paycicnts in c01:;h . ) 663 963 1,144 !,6:>6 1,255 1,231 1,280 1,473 1,107 1,530 1,563 2,950 · l 
9. Payment in other form (debt) ) I 
10. p.,yir.ent orders on h01nd at end of month 181 245 230 29) 308 310 284 307 462 584 71~ 1,076 

~:c---~--,,__--..,,__..,_.~,..,_~~......,.___,---------___,---,,_.~~~~~------------------------~~~~~~·-· ---~~---~~---~' Sources: Controller General's Office l,2,3,4,5. Treasury, 6,7,ll,10. 4tes1duul to be reconciled 8 and 9. 
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FONDO MONETARIO INTERNACIONAL 

PROYECTO DEL BURO DE ESTADISTICA PARA LOS BOLETINES DE BANCOS CENTRALES 

Informe sobre la Quinta Visita a Colombia 

(Del 5 al 8 de Abril de l97l) 

Luiz V. Magalhaes 19 de Abril de 1971 

Los temas tratados con los funcionarios colombianos durante esta, la 

quinta visita y la visita anterior bajo el Proyecto del Buro de Estadistica 

·para los Boletines de Bancos Centrales fueroni 

(1) La modificacion de los cuadros monetarios presentados en la Revista 

de acuerdo a la propuesta adjunta a mi ultimo memorandum del 31 de marzo de 

1971; 

(2) La modificaci6n de los cuadros fiscales publicados actualmente en 

la Re1ii:s,ta de acuerdo al memorandum del Sr. Levin del 1 o de Abril de 1971 

(vease el anexo); ..... 

(3) La inclusion de Colombia en los planes para la pr6xima jira del 

proyecto para Boletines de Bancos Centrales. 

1. Modificacion de los cuadros monetarios 

Contrariamente a lo esperado, los funcionarios colombianos no estuvieron 

dispuestos a aceptar en su totalidad las recomendaciones sobre cam.bios en las 

cuentas de las Autoridades Monetarias. Los tecnicos locales encontraron difi

cultades en aceptar no solo el formato de los cuadros, sino tambien las defini

ciones de concepto, sobre las cuales se asumfa haber llegado a un acuerdo 

anteriormente. 

El punto en cuesti6n de mayor importancia fue la recomendacion que propon1a 

que las operaciones de las autoridades monetarias fuesen presentadas en cinco 

cuadros. Se introducir1a un sexto cuadro, en caso de que se deseara un cuadro 
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por separado de resumen sobre las operaciones del Banco de la Republica, pero 

este prefirio mantener el sistema vigente que consiste de doce cuadros. No 

obstante, el Banco concord6 en que algunos de los cuadros podr1an ser modificados 

con el fin de incluir los elementos necesarios para conseguir la presentaci6n 

recomendada. 

Las cr1ticas de las contrapropuestas colombia.nas son tres. Primero, que 

el nfunero excesivo de cuadros sobre el mismo t6pico tiende a confundir al lector; 

segundo, que conceptos de importancia como por ejemplo, Liquidez Internacional y 

Dinero no estan presentados con claridad; y tercero, que ya que la informaci6n 

presentada en ciertos cuadros esta repetida en otros, esto representa un derroche 

de recurses en el nivel grafico y oficinista, que no se hab1a considerado por los 

funcionarios colombia.nos. 

Las discrepancias de concepto se refieren principalmente a: 

(1) La sectorizaci6n del credito local otorgado con recurses extranjeros 

a largo plazo; 

(2) La definici6n de actives de reservas sobre el exterior. 

Los tecnicos del Banco sectorizan los prestamos hechos con recurses extranjeros 

como creditos directos sobre el sector privado, a pesar de que estos prestamos estan 

canalizados a traves de los bancos comerciales. Con respecto a los actives de 

reservas sobre el exterior, la definicion del Banco incluye dep6sitos en divisas 

con bancos comerciales y especializados, basandose en que el Decreto 444 de 1969, 
que regulael control de divisas en Colombia estipula que solamente el Banco de la 

RepUblica esta autorizado a mantener reservas en el exterior. Teorica.mente estos 

dep6sitos son de caracter temporal y estan disignados para cubrir posibles em.er-

- gencias resultado de las transacciones de los bancos comerciales en el exterior. 

El metodo mas apropiado para solucionar este problema parecerf a ser el de 

determinar la identidad del deudor y sectorizar en forma uniforme de acuerdo a 

esa determinaci6n. 

En el caso de las prestamos del Banco de la Republica en moneda extranjera 

el deudor es el banco comercial que interviene en el tr8.mite, dejando de lado 
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el hecho de que el sector privado es el que recibe el credito en Ultima 

instancia. 

Los dep6sitos en divisas del Banco en los bancos comerciales y especia

lizados son de la misma naturaleza que las facilidades de redescuento y 

deber1an ser considerados como prestamos al sistema bancario en moneda 

extranjera. Simepre sobre el mismo tema, vale la pena menci,onar que en los 

balances. generales de estos bancos, los dep6sitos mencionados, estan clasifi

cados como obligaciones para con las autoridades monetarias. 

Los funcionarios colombianos afirmaron que todos estos puntos habfan 

sido tratados con miembros del Fondo anteriormente y que estos hab1an 

acordado usar la misma sectorizacion que ahora esta puesta en tela de juicio. 

Este desacuerdo realza la necesidad de que los expertos del Fondo unifiquen 

sus conceptos para poder presentar una opinion invariable a los pa1ses 

miembros. 

El Departamento de Investigaci6n del Banco esta preparando una nueva 

presentaci6n de la cuenta sobre bancos comerciales y especializados, consi

derando en esta revisi6n, las propuestas hechas en visitas anteriores. 

Con respecto a las cuentas monetarias en general, se acord6 que en 

cu.ante el Banco h~a estudiado las recomendaciones, presentara al Bur6 una 

contrapropuesta que ser1a el objeto de una futura visita. 

2 . Modificaci6n de los cuadros fiscales 

El nfunero de noviembre de 1970 de la Revista publica actualmente tres 

cuadros sobre las operaciones fiscales del Gobierno Central. El cuadro 103 

presenta ingresos Y. gastos en forma presupuestaria, el cuadro 104 concerniente 

a la deuda publica y el cuadro 105 que r egistra las transacciones del Tesoro 

en efectivo. Las recomendaciones sobre hacienda publica basadas en el 

memorandum del Sr. Levin son: 

a. El cuadro 103 deber1a presentar tanto eningresos come en gastos, la 

diferencia entre l os conceptos en efectivo y presupuestarios,. guiando de esa 

forma al lector al cuadro en donde se presentan las transacciones del Tesoro 

exclusivamente en efectivo. 
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b. El cuadro 104 sobre deuda pUblica continuar1a s~n ca.mbios. 

c. El cuadro 105 se modificar1a con el objeto de presentar solam.ente 

movimientos en efectivo. 

Ademas, en el futuro cercano se incorporar1an a la Revista un cuadro 

sobre los movimientos de la Cuenta Especial de Cambio y otro sobre la 

emisi6n y a.mortizaci6n de Certificados de Creditos Impositivos. 

3. Proxima jira del Proyecto 

Durante el primer per1odo de la misi6n se toc6 el tema concerniente a 

la inclusion de Colombia para la proxima j del Proyecto para Boletines de 

Bancos Centrales, con el Sr. Urrutia, Subgerente del Banco y el Sr. Sabogal,,, 

ambos parecieron estar de acuerdo con la idea y decidieron consultar con el 

Sr. Botero, Gerente General. Mas adelante, cuando los debates sobre las 

cuentas monet·arias no hab1an aiin conclfildo, se lleg6 a la conclusion de que 

se necesitarfa asistencia adicional en el cam.po de la estamstica general, 

el Sr. Sabogal mievamente menciono entonces la posibilidad de que Colombia 

continuase en el program.a:; comunico su interes de que asi sea y p:rometi6 

que se llegar1a a una decision en los proximos a.las y que el Buro ser1a 

informado inmediata.mente. 
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TO 
,.J 

Mr. Luiz Magalhaes 

FROM Jonathan Levi~ 
SU6J!:::CT I Suggestions on Fiscal Data in Colombia 

. ' 't J.~VO: 
,'?IJ3X • --......--

·oAT": April 1, 19 71 

In response to your request, I should like to set out below, preparatoi~ 
to your visit to Bogota for the Bureau of Statistics, my suggestions onfi.scal 
statistics for the monthly bulletin of the Colombian central bank. As you noted 
in your memorandum of November 30, 1970, our concern is primarily with the cash 
basis statistics prepared within the central bank from sources in the Treasury, 
the Finance Ministry, and in the central bank itself. The other,' noncash, tables 
presently published in the monthly bulletin follow quite closely the data and 
formats of the Con~roller General's Office and its published reports. 

Because the central bank's cash table has for some years provided the 
sole source of cash fiscal data for both the Fund and Colombian fiscal and 
monetary authorities, I believe it is most important to maintain its strictly 
cash basis and to improve upon its accuracy. During tr~ past few years, with 
the turnover of personnel in the central bank, some confusion has crept in 
regarding· the methodology of the table and this has been reflected in large 
discrepancies--shown as "adjustments, 11 "other" or "varies" within the table 
itself. We made some progress in eliminating these discrepancies during our 
recent consultations mission to Bogota, reconciling, for e~ample, Treasury arid 
central bank data for the Government's deposits at the central bank and construct
ing a series for the "float" of outstanding checks. S.izable discrepancies remain, 
however, and work on their elimination deserves the highest priority.(Table A). i 

!: 
:i 

The question of maintaining the cash basis of the accounts brings up 
several ·of the points raised in your paper of November 30, 1970. I believe 
the issues you raised are significant ones and I suggest below some possible. 
means by which the monthly bulletin might deal with them. I think we should not 
try to deal with them, however, by any means which would detract from the 
strictly cash basis of the main fiscal table. 

One question raised_ in your November 30, 1970 paper is whether the cash 
basis fiscal table should be altered to show both purchases and sales of the 
Special Exchange Account rather than only its transfer to the Tr~asury account 
as at present. This would remove a discrepancy arising from the ,inclusion of 
changes in Special Exchange Account balances in the calculation of changes in 
Treasury balances. It would also reveal the important components of Exchange 

; 

Account operations arising from coffee tax receipts and petroleum purchase . 
subsidies. I would not favor the incorporation of total Special Exchange Account

1 

operations in the fiscal table,because of the other transactions it performs in the 
purchase and sale of exchange and because it is outside the control of the fiscal: 
authorities. I would not include deposits in the Exchange Account in the cal- · 
culation of changes in total Treasury deposits at the central bank since these 1 

should include only accounts at the disposition of the Treasury. There can be no1 

!· 

.'ii 

. :. 

: .. 
!; . 
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question of the importance of showing separately the coffee receipts and the 
petroleum purchase subsidy and for this purpose I would suggest a separate table 
of Special Exchange Account operations, either along the lines of the ·table 
used in our current consultation report (Table B) or in the forms now kept 
internally in the Fund and in the central bank. 

A second question raised in your ·report of November 30, ;1970 involves 
the suggestion to incorporate as expenditures the issuance of negotiable tax 
credit certificates (CATs) equal to 15 per cent of minor exports 'and to count as 
revenues the submission of these certificates in fulfillment of customs, income, 
and sales tax obligations nine months (formerly one year) later. 1 Though there is 
no doubt that issuance of these certificates constitutes a subsidy--replacing the 
previous tax exemption of 40 per cent of export proceeds--its inclusion in 
revenues and expenditures would depart from the cash basis of the accounts. I 
would suggest presenting this important information on the issuance and redemption 
of these certificates in a separate table like that included in our current 
consultation report (Table C). I think we can leave open the question of whether 
tax payments in the form of CAT certificates are to be excluded completely or included 
in the cash fiscal table and then subtracted from the total of revenues. 

A third question dealt with in your last report involves a proposal to 
include as expenditures the issuance to various entities of bonds on which future 
Treasury debt service will be required. It would also count debt service expendi~ 
tures not when they are paid by the Treasury to the accounts . of the various fi ~al 
agents, as at present, but when the debt service .payments are actually made to the 
public by the fiscal agents. While the latter proposal would involve no departure 
from the cash basis of the tables, it would require the inclusion in total Treasury 
deposits of the balances held in all the fiscal agency accounts. Since agencies 
other than the central bank serve as fiscal agents for various bonds--the Industrial 
Development Institute (IFI) for Economic Development Bonds, the Agrarian Reform I 
Institute (INCORA) for Agrarian Reform Bonds, etc.--and their accounts are held 
also in various commerc.ial banks, I am afraid inclusion of these accounts with 
Treasury balances may raise questions of both concept--particularly on the monet~ry 
side--and of availability of statistics. So long as the fiscal accounts remain 
rather transitory channels for payment, and any sinking fund aspects involve onl~ 
the gradual amortization of .outstanding bonds rather than any accumulation of ! I 
funds, I would see a net advantage, on balance, in counting debt service at the 
time of Treasury payment to the various fiscal agent accounts. Presumably the 

I II h fiscal agency accounts at the central bank would continue to be ' hown as ot er 
government accounts, 11 outside the Treasury or budget balances. I 

I I 
As regards the suggestion to count debt issuance as expenditures becaus11 

it involves future debt service, I can sympathize with the desire to show the 
really significant movements that are taking place in this way but I am afraid · 
that including them in the cash table would leave no bas is for determining the 
current cash needs of the Treasury, which is the table's purpose. It ·may be worth 
considering, however, whether the monthly bulletin should not include a separate 
table of debt issuance and amortization, by issue. Examination of the domestic 
public debt in our current consultation report reveals that issuance of most of 
the public debt has no reflection in the cash accounts, the Government's cash 
receipt from bond sales amounting to only one fifth of its total issuance of 
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bonds in 1970. The reason for this is c:pparcnt in the nature of the bonds c;.nd 
their conditions of issi.;e, outlined in the attsched Table D. The data for a 
monthly talile on public C:ebt operations are available in the monthly report of 
6.e Coatroller General and could form a suitable basis for a table in the central 
:. :,;1k's r::onthly bulletin. 

Related to the issue of debt and other noncash transactions and their 
relation to the cash accounts is the question of the entire budgetary and 
expenditure control process in Colo:::bia, to which, as you know, we devoted 
considerable attention during our recent consultation mission to Colon:bia. It is 
our fe..::ling, expressed in the consultation report, that the c:bsc<lce of any cc:1tral 
control over commitments after the budget has been passed constitutes a serious 
shortcoming in expenditure control procedures,reflected in the recent sharp rise 
in the floating debt. Colombia.ii authorities have stated that the entire budget 
process, including approaching more closely actual cash flows, will be w.nder 
review this year with a view to possible refor:.:. In the meantime, and probably 
after any reform as well, it would be useful to follow in one table developments 
in the d:i.fferent st2ges of the expenditure process which give rise to the eventual 
paymeats in cash or debt instruments. We left the format oi such a t<.:ble--not 
filled i;, however--with the Research Director of the central bank at the end of 
our rece nt mission and asked that it be kept up to date and transmitted monthly J 

t11e. Fund. I attach to this paper t.•.-:o copies of this t&bJ.e (Table E), one in 
Spanish sacl one in En~lish, with ~ata for 1970. These data reveal th a t addition~l 

work rer.1 <:~i n:-; to be clone on two l:Ln8s o: the tzblc. (lines 8 ~:1d 9), separ::itir..; _it 
Treesur; ~jsposition of the payment or~ers it receives into cash pay~2nts, throu3h 
checks, and payi;1ents through debt instru;r.er,ts or other n:ec:.ns. It wculd be us c Zul 
if you cc>uld transmit copies of thes e tables to the Research Din~ctor of the 
c entra l h a nk. :-.nd indi c A.te the additio:ial work remaining to b e done on them in 
preparation for the r e gular transrd.ssion of tne monthly data to the Fund. I th i nk 
this table would present a valuaole managen:ent aid to the fiscal aad monetary 
authorities in Colonbia. I believe also that it would be a us.::ful. addi.tio:1 to 
the fiscal cables published in ch2 central bank's monthly bulletin, but that such 
publie<1 t :Lo:i should c;wait fulJ. r es oJ..:.:.cior.. of the problems we h a ve not y r:t \-'Orkcd 
ou:- reg<:trdi.ng lines 8 ancl 9 and perh.::ps a y e r..r' s experience wi th mai r,tcnance of 
the tab le on a current ha.sis. 

cc: Hr. Goode 
Kc. Hicks 
Mr. Zayas 



Table A"·.· Colo~bia: Central Government Buc~et Finnncing 

(In millions of Color.'.bian pesos) 

Proj. 
1965 1966 1967 1968 1969 1970 1971 

Revenues 3, 948 6,026 6,688 3,057 9,470 li,S'.50 13,615 
Opc:T.Jt:il1~ <.;;::?crtcl i tu res 3,010 L;, 120 '~ '2 93 5,122 ~!f l§_ 7, 85~; 9~3::9 

Cu~rc:-.t <1CCO"..~nt !:u:·p:!.us ( .., ..... 1,906 2,395 2,935 3,052 LQ"c7i i.~: :::.:; G :J_h> • , .,1 ... 

l~.1vcs tr11cr"' t c:?cndi~ures l,33D 1,852 2,626 3, ()(;6 3 0"7 5,233 5' C):: 5 ' ... J. 

Surpbs CT ciezicit (-) ---.:.:f92 54 -231 -711 ---935 -1, l~; 1 ·-1, GJ9 

E):tcrnal £5.112ncing -95 79 367 1,063 1, 27?~ ~ ~!~S~ i ,522 
-74 653 ----Dro.1 .... in2s 266 1,324 l , 524- l ,~;3t; 1) (l 'i 9 

U.S. .:\I:J countcrp.:rt funds '.~ 4u 218 605 1,206 J., 34L; l, G:,i. l,50J 
Other 26 43 43 113 lDO 197 37 9 

k.~ort iz.J t :.on -169 -187 -2S6 -261 -252 -3SO -35? 

llo~f!C-: s t i c f:Lna:i;:: in~ 
lfon-B<!nc:o dC! J.o. RcµC:b l ic.:i 

clones l :i.c :Cinancing (net) 6 163 -132 :,s -17 -, ,, 173 ''· ---- --- --- ------- ----- ----
}.}r;!\·J iT'..~S 2 "'"' VL- 392 196 395 2 (':r) .,, .. 55G SOl 

i"T..-.r"\, • ..:..J,·,:....u ..... ~~ bonds 200 200 77 
L~~.;r '°' ... hor.cs 35 Slf ._ J., 33 1G4 % 186. .. (\ 

Iv 

Devcloprnen:: bo~ds 116 163 231 19~) 
r,;j ') 
..) l.i ~~ 7r··"' v''I...' 

Olh::::·r l;7 22 "' 5!} ... 
.J.:~.0 :::- ti.:·:;: ti ('l1 -21f0 -201~ -327 -313 -316 -47 5 - 7 i.:; 
Trc:;:n~::y dc:pos i.t::; 

(ir:c~c:.:.~c -) -36 -25 -1 -s 7 -19 
'£r~~1zury C<'.Sh <ind doll;J.rs -· ... 

(inc rc<::.;c ' 10 1 -6 L1 L~ -:?.8 .. , 
-2"' - --- ---· 

}'}o<• t (in::.r1..:iJse. -:·) -18 30 11 1'tLi 
n::indo <.}e j,;, Re;:iGulica 

Hn~nc: ::.ns ("~'-) Li69 -279 2 .. L,O'.) -1 (1·) -1 C1.', .. 1 J lt\..•'-' 
.._ ___ ____ ... 

--·---·- -----
DL~H·1in0~~ 600 37 2~2 [;:) 00 • · ,"'I'\ 

L.vv 

A1:1r; r. ·l'.::.:: <!ti c1n -96 -185 .... ~ (. 
-t:.u) _,~' 

. , ... , .~ -) ~)_; -!.11 v - J....,L 

Trt~.:::r.u-::y deposits 
(foc::c<:J.se -) -35 -131 76 -4 .• ?!1 -31 

J~c1juS t:.:01~ t -58 -169 -299 

(Cl1~n~c i;1 ilo~itin~ (!c:,t) (162) (-150) (-!, G) <~·Z·8) ( -1 ',~ > (-7 5G) 

---------- -· ---------·------------~-·-
Sources: ?~~.~io:1a-l :_~t.:.~zct lJcpar-t::-.en~; :';.:!tic:t~). '4':-c:.ls1..:i.~Y~ Co:1·~roi Jc:: (:l:~H.::~c~ l's t:...:~::.-:..ce:; 

N~Lti6:-ial Pl-:in;-iir.z Dc?cir.t.'"17lClit; Banco de la l~cp60lic-::; ~nd Fur~d D\.~i:t.ff e:st)_1:1D.~cs. 



Tab1c __ ~_, Colombia: Operations of the Special Exchange Account, 1967-71. 

----·-·---·------C:)ffce T:ix Petrol.cu~ Account ·---------
US $ Lo:=:s Net- Transfers Acccrr:uletcd 

i:s $ scld Col $ Loss !·!;:;.n:.:0er.icnt Other Profit to Balanc".! 
__ ( c.1 i i _}l_:~:2_~:__)'"" __ C_o_l ____ $ __ (2::.!]l2_~:1:. l _ _!-i'~ ~--li S ~.? l _l(:l__.£_.L_ J\0 :~ ~~~_l!.'.:1.:'.r~~.S' t ions or L~ _ __j_rc~SU!J' 1.n Ac:c0unt ---- ... -· ·~-

J? ~. 7 {;. 937 93.644 2:L 017 5.510G -159.902 - 86.496 + 14.524 -133.230 73.279 -211. 509 

1~} c~ s Sl.FY17 38.%1 6.5215 -254.084 - 42.022 - 69.57l1 334.267 118. 000 4.753 

]. 9 (1'J 43.926 797.548 37.033 ., '(. 1··1 -283. 87/1 ·;- 35. 923 14. 965 I • () ·J .>'-! . 534.632 510.000 7.9 v r).I , •...,I 

:is· ;·o 64.GJ.0 1,136.82/; 40 .1124 9. 7923 -395.843 +211. 308 -152.100 800.190 785.000 15.190 

1971 
(proj) 71.100 1,315.350 -1168.000 -126.000 +178.000 899. 350 900.000 14.540 

l/ Adjusted to 0 to cover previous errors. 



T~ble -~~· Colo~~!a: Issuance anc ~ecE:~~tion of 
Tax CreJit Certificaces (CA7s) io~ ~inor ~x~o1ts 

Certificates !ssued 

During 
Month Cu~ula~ive 

(In uillion: c! Pesos) 

C~rcifi:oces RedeeQed 
'i'hrough p.::y;:-.E:nt oi: 

Incoir.e Sale:> Cus toc:s 
T~. T.:lx 

Total 

1967 April 8.14 
Nay 
June 
July 
Aui;ust 
Sept 
Oct 
Nov 
Dec 
Total 

1%8 Jan 
Feb 
l<a~ch 

April 
May 
June 
July 
August 
Sept 
Oct 
t~ov 

Dec 
Total 

Feb 
?·!arcn 
April 
May 
June 
July 
August 
Sc:pt 
Oct 
Nov 
Dec 
Total 

1970 Jan 
Feb 
~~arch 

April 
Ha)' 
June 
J•ily 
AU f, l•S t 

Sept 
Oct 
Nov 
Dec 
Tc·tal 

14.46 
14.57 
18.27 
27.96 
17.50 
18.70 
21.54 
18.69 

ill:-96 

22.73 
28.18 
26.% 
25. 77 
37.44 
21.18 
24.10 
19.96 
3' •. 92 
27.32 
34.00 
23.55 

-332-.-16 ---
27.62 
26.94 
30.S3 
33.14 
38. 48 
42. C<2 
44.10 
38 .02 
50.32 
:. 7. 51 
31. 84 
33.02 

1,4:, . 64 . 

46.51 
31.22 
31. 03 
1,2. 67 
51. 75 
40.61 
53. 39 
31. 71 
41.13 
45. 22 
46.62 
45.00 

159 .96 

t.s2.12 

936·. 76 

506.86 1,443.62 

3.07 
10.76 
12.85 
17.60 
17.1;2 
17. 71 
15.34 
18.15 

3. F:O 
116."70 

9.04 
2/.67 
31. Gl 
21.11 
27. 21 
35.22 
24.43 
22 .66 
27 .14 
26.58 
12 . 113 
s. 71 

2'71.61 

8.35 
37. 35 
33.10 
21.12 
24. 74 
43.00 
33.07 
26. 25 
29.60 
27.41 
27.06 

3. 13 
:i:o. 63 

.02 
1. 35 
0.01 
1. 25 
o. 81 
3.14 
o .. )2 
2.99 
3.85 

13. 44 

10. 82 
0. 92 
2.22 
0.12 
J .. 33 
0. 37 
1. 40 
0.07 
3.Sl 
0.09 
4 • .'.,0 
2 . .:o 

30.95 

8.05 
3.42 
3 .11 
0.04 
9 . 39 
o. 74 
6.10 

0 
6. 57 
(\. 3) 
7. 4 7 
0. C')(, 

.'..!>-~'3-i 

0 
0 

0 '2 
0.54 
0.21 
0.96 
2. 51 
2.06 
l. 78 
8.18 

1. 45 
1. 63 
1.37 / 
0.65 
1.53 
J..11 
1. 59 
3.05 
3.47 
4.~l 

4.98 

'•· 21 
29.25 

5.07 
3.48 
1. 68 
3 .63 
6.82 
4.56 
4.18 
2.37 
5 .98 
3 . !Jl 
7. :,6 
8. SO 

5-~-.-04 

3.09 
12.11 
12 .98 
19.39 
lSJ;:,. 
21. 81 
17. 87 
23.:ZC 

138. 32 

21.31 
30. 22 
35 ,!;Q 

21. l:S 
33. 07 
JG.70 
27 !.2 
25.7S 
3t,, !,2 
JC . SS 
21. Sl 
12. 37. - --- --

331.21 

21. :, 7 
41, . ? 5 
37.S9 
2 !1. 79 
40.95 
SJ. 30 
'•''.ls 
2 s. (~~ 
'_ ') .., r 
c.;_ • .' . .) 

JJ.6B 
[, ~. 09 

Cu::iul~tivc A~o:;r.: 

Total O:;::-
R£.dcc::icd s tanc::.r.g 

0 159.96 

133.32 353. 8.) 

45'/. 23 

893 . 5) 550.11 

-------------·------------ --------------·----- ·- ·----
S0urcc: ~;f.r.bay of Firianct>, l.Hrectoratc G"n;, r;;l vf Tilxution , C:c-ntral !lank , 
.; :ld Fu:~.:! <: ca f i n;ti~1:i.tcs . 
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1,231 
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663 
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29 

511 
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1 , 367 

2 ,859 
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511 

25 
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1,363 
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INTERNATIONAL MONETARY FUND 

BUREAU OF STATISTICS CENTRAL BANK BULLETIN PROJECT 

Report on the Fourth Visit to Colombia 

(January 18 - 22, 1971) 

Luiz V. l1agalhaes March 31, 1971 

The fourth visit to Colombia under the Bureau's Technical Assistance 

Program was devoted entirely to the implementation of the new system of 

reporting monetary· data that would provide the framework for the tables 

in the Revista and would meet the needs of the Fund. 

Monetary data presented according to the schematic tables given to 

the Central Bank,in the earlier visit were prepared for the period 

December 1966-June 1970 for the connnercial and specialized banks, and from 

December 1966 to December 1970 for the monetary authorities and administered 

funds. Data from December 1966 to December 1968 are available quarterly 

and monthly for 1969 and 1970. However, the latter material are not annexed 

to this report because some items are missing. Owing to the large volume 

of annexed material, these have been bound and are available in the technical 

assistance files of the Bureau. This shortfall will be corrected during the 

fifth visit. 

Topics for the next visit 

Based on the revised monetary data and as agreed in discussions within 

the Bureau, a revised list of proposed monetary tables for the Bulletin has 

been prepared. This list and the corresponding keys to,compilation of the 

time series are presented in annex and they will constitute the core of the 

next round of discussions with the Central Bank technicians. 
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The inclusion of Colombia in the next round of the Central Bank 

Bulletin Project will also be discussed with the authorities. Although 

the methodological discussions on monetary and fiscal accounts will be 

virtually completed after the fifth visit, there will be much that remains 

to be done in the implementation of the monetary data and in the field of 

general statistics. For these latter reasons, the continuation of the 

Fund's assistance would be very useful. 



0 ro Mr. Magalhaes DATE: January 21, 1971 
\' __,.-' 

FROIA A. P. Nose .:."';:., 

su2Jr:cT : Central. Bank Bulletin Project in Colomb~ 
~. 

'l'he basic tables that you left with me before your departure were 
reviewed and, in a few cases, revised. The set including the revised 
tables are enclosed. I am also including below my comments on the 
revisions as well as Mr. Sanchiz's comments on the general layout. 

1. 'The Monetai:y Authority Account is revised in accordance with 
the prints that we agreed on when we spoke, January 15. 

2. Table 2 is revised to introduce the concept of Use of Fund Credit. 
Your words leave the ambiguity of what is meant by liabiliti.es to the Fund. 
Is it drawings plus national currency subscription payments minus· the 
gold subscription or is it drawings minus the gold subscription. I think 
the latter is what fa meant, which is after all the Use of Fund Credit. 

3. The last half of Table 2 is repeated elsewhere in the set so I 
have omitted it. 

4. Table 26 should, I think, carry the words 'Monetary Survey some
where in the title. I have amended the body of this table to include 
aggregates for Honey and Quasi-Money. 

5. The title to Table 28 is amended to include the words "Panorama 
Financiero 11

• I notice that these words are already used in the Revista .. 
The breakdown of domestic liabilities by currency should also be made by 
currency, i.e., as between M/N and M/E. 

6. 'can we discuss further the merits of Table 37 after you get back 
before we suggest its inclusion in the Revista? 

7. Mr. Sanchiz points out that the data in Tables 30 - 35 are already 
repeated in the sections on the Commercial Banks and the Development 
Institutions and he thinks, therefore, that they are not useful to the 
still considerable array of tables. I am inclined to agree. 

8. Your Money .Table refers only to the money holdings of the Private 
Sector. Should it not also include holdings of official entities and 
development banks? 

I have not changed the numbering of the tables, but trust you will 
take care of this. We did not have a bilingual.typist and in desperation 
we called on someone to do the retyping outside the Bureau. Also in our 
haste to get this off to you we were not able to proofread the Spanish. 

Best regards. 
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PROPUESTA DE CUADROS PARA LA REVISTA 

CUENTAS MONETARIAS 

Cuadro 1. Autorida.des rnonet arias 

2. II II 

3. " II 

4. " II 

5. - Bancos comerci ales 

·6. II " 
7. II II 

8. " ti 

9. II It 

10. II II 

11. ti ti 

Resumen 

Actives y Pasivos en Moneda Extranjera 

Inversienes en valeres 

Presta.mos y descuentos cencedidos 

- Resumen 

Activos y Pasivos en Moneda Extranjera 

Inversiones en valeres 

Prestamos vigcntes segiin destino 

Prestamos nuevos segtin destine 

Encaje de los deposites en M/L 

II ff II ti " M/E reducida 
a M/L 

12. - Consolidado de las Entidades de Fomente - Resumen 

13. If II II " II II Activos y Pasives en 
.Moneda Extranjera 

, 14. II· " fl II II II Inversiones en valores 

15. II ti ti n II " Presta.mos vigentes 
,,. 

segun 
destine 

16. II ti II II II II Prestamos nuevos 
,,. 

segun 
destine 

17. " " II II " II Encaje de les deposites 
en M/L 

.~ 

18. II " It ,, It " Encaje de los depositos 
en M/E reducida M/L 

19 •. - Caja de Credito Agrario - Resumen 

20. - Corporacioncs Fino.ncieras - Resumen 

21. - Bancos Hipotecaries y Caja cle .Ahorros C1rcule Obrere - Resumen 
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. Q Cuadro 22. - Consolidado de los Fondos Administrados - Resumen 

0 

0 

23. - Fondo de Promocion de Exportaciones - Resumen 

24. - Fondo de Inversiones Privadas - Resu.men 

25. Otros Fondos · a.dministrados - Resmnen 

26. - Panorama Monetario ( Consolidado de las autoridades monetarias y baricos 
comerciales) 

27 • - Consolidado de las a.utoridades monetarias y bancos comerciales - Activos 
y Pasivos en Moneda Extranjera 

28. - Panora.ma Financiero (Consoli dado de las autoridades monetarias, bancos 
comerciales, entidades de Fomento y Fon dos Administrados) 

. 29. - Consolidado de las autoridades monetaries, bancos comerciales, entidades 
de Fomento y Fondos Administrados - Acti vos y Pasi vos en Moneda Extranjera 

30. - Medios de pago en circulacion y otras obligaciones monetarias con el 
sector priva.do 

31. - Principales tisos y fuentes del credito bance.rio 

32. - Cheques pa.gados por compensacion - movimiento por ciudades 

33. - Total de cheques pagados 

34. Movimiento de cheques 

35. - Total de cheques pagados - porcentajes e fndices 

36. - Total de cheques pagados - por departrunentos 



0 
PlJADRO 1 

(J 

0 

AUTORIDADES MONETARI.AS - RESUMEN 

l. Reservas interna.cionnles (neta.s) 

2. Credito interno - Total 

(Millones de Eesos) 
c/un decimal 

3. Al Tesoro (neto) - Subtotal 

4. Cuenta especial de ca.mbio 

5. Otros creditos (neto} 

6. A otras entidades oficiales 

7. 

8. 

9. 

10. 

11. Dinero Primario 

A bnncos comerciales 

A entidades de fomento y fondos adm.i.nistrados 

Al sector privado 

Actives hetos sin clnsificar 

12. Dep6sitos de Importacion y Res. 53 

l.3. Dep6sitos en M/E 

14. Otros Pasivos 

15. Pasivos Externo~ a Largo Plazo 



0 

0 

1. Dinero Primario 

2. Bancos Comercia.lcs - Subtotal 
• 

3. · Billetes y Monedas Fraccionarias 

4. Depositos en M/N 

5. Otrns Entidades: Dep6sitos en M/N 

6. Entidades de Fomento y Fondos Administrados - Subtotal 

7. Billetes y Monedas Fraccionarias 

8. Deposi tos en M/N 

9. Sector Privado - Subtotal 

· 10. Billetes y MoneC:.as Frscciona.rias 

11. Deposi tos a la vista en M/N 

12. Depositos del Gobierno 

13 .. 

14. 

Dep6s:i.tos en M/N 

Depositos en M/E 



Q. CUADRO 2 AUTORIDADES MONETARIAS - ACTIVOS Y PASIVOS EN lf.ONEDA EXTRANJERA (Miles de d6h.:res 

1. Reservas netas 

2. Reservas - Total · 

3. Oro en caja y en el exterior 

4. Tramo oro en el FMI 

5. Di visas 

6. Derechos especia.les de giro 

7. / Inversiones en valores 

8. Convenios bila.ternles (netos) 

9. Pasi vos internacionales - Total 

·10. Uso de ere di to del FMI 

11. A bancos extru..~jeros 

0 12. Otros 

CUADRO 3 AUTORIDADES MONETARIAS - INVERSIONES EN VALORES (Millones d~_EescsJ 

1. Total 

2. Del Tesoro - Subtotal 

3. Pagares 

4. Banos 

5. De otras entidades oficiales - Subtotal 

6. Bones 

1. Otros docurr~ntos 

8. De entidades de fomento y :rondos 
administrndos - Subtotal 

Bonos co~":poraciones 

0 10. Banos y cedulas hipotece.rias 

11. Acciones del BCH 

12. Bonos de Ca.ja. Agraria 

13. Del Sector privado 



CU.~DRO 4 AUTORIDADES 11,0ffZTARIAS - PRESTAMOS Y DESCUEI-;TOS CO~CEDTDOS 

0 

0 

0 

J.. G:::-an total 

2. Al Tesoro 

3. A ot·as entidades o:ficiales 

4. . A bancos co:.'1erciales - Total 

5. Utilizacion de cupos asignados 

6. Bonos de prenda 

7. Emergencia 

8. otros 

9. A cntidades de fomento y fondos 
ad~inistrados - Total. 

· 10. Caja. Agraria 

11. Corporaciones financieras 

12. Bancos hipotecarios Fondo de promocion de Exportaciones 

13. Al sector privado Total 

14.~~F;deracion de Cafeteros - Subtotal 

15. 

16. 

17. 

18. Fo~dos Ganaderos 
I 
I 

19. Cooperativas 
\ 
i 

20. otr'os 
i 

-· I 
-~ 

Descuento de bonos 

P-restamos para pago deuda externa 
con saldos co~venios 

, 
otros prestamos 

(Millones de peso0) 

,' 



CUADRO 5 

0 
1. 

2. 

3. 

4 .. 

5. 

6. 

7. 

8. 

9. 

10. 

11 -· 
0 12. 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

0 
11. 

12. 

BANCOS CO:MERCIALES - RESU11El'i (Millones de uesos) 

Reservas internacionales (netas) 

Derechos contra las·autoridades monetarias - Total 

Billetes de1 Banco Republica 

Credito interno - Total 

Al Tesoro (neto) 

Billetes y monedas de 
Tesoreria 

Depositos 

Otros 

A otras entidades oficiales 

A entidades de fomento y fondos c.dministrados 

Al sector privado 

Actives netos sin clasificar 

Pnsivos con las autoridades monetarias - Total 

Depositos especiales 

Financ. AID y creditos de 
. " compensacion 

Otros pasivos internos - Total 

Otras entidedes oficiales r 

Entidades de fomento y fondos administrados 

Sector privado: Subtotal 

Depositos a la vista 

' ' 

Depositos a termino y de ahorro 

Otras obligaciones monetarias 

otras obligaciones no monetarias 

Pasivos ex'ternos a largo plazo 



CUADRO 6 Bfi.1\!COS co:MEi."1CIALES - ACTIVOS y PASIVOS EN :V.OlfilDA EX'l'RAJIJJERA ( 
, ., 

Miles de dole.res, 

0 

0 

0 

1. 

2. 

5 . 
. ,,.. 
o. 

7. 

8. 

Reservas m:ta.s 

Reservas Total 

Divisas en caja. 

Cor~esponsales extranjeros 

Casa Y.atriz y sucursales extranjeras· (neto) 

Inversiones.en valores 

Pasivos Total· 

Corresponsales extranjeros 

9. Aceptaciones 

10.. .Activos internos ·- Total . 

11. Autoridades monetarias 

12. Otras enticlades oficiales 

13. Entidadcs de fomento y fondos administrados 

llT. Sector p~ivado 

15. Actives netos sin clasificar 

1. Pasivos internos - Total 

2~ / Autoridades monetarias - Subtotal 
, 

3. . ; Dc:positos especiales 

4. otros 

5. Otras entidades oficfa.les 

6. Entidades de fomento y fondos administrados 

7. Sector privado - Subtotal 

8. Depositos en moneda extranjera 

9. otros 

10. Pcsivos externos a lareo plazo 



·. 

0 

0 

0 

CUADRO 7 BANCOS COMERCI/lLES - INVERSIOlJES EN VALORES 

1. Total 

. (Millones de pesos) 

. 
2. DelTesoro Subtotal· 

3. Bonos 

4. Pagares 

5. De otras entidades oficiales 

6. De entidades de fomento - Subtotal 

7. 

8. 

.9. 

10. 

11. 

12. Del 

/ 

sector privado 

Bonos de la Caja Agraria 

Bonos de corporaciones 

Acciones de corporaciones 

Bonos y cedulas hipotecarias 

Acciones del BCH 

CUADRO 8 BAt"'lCOS CQl.fERCIALES - PRESTAl·~OS VI GENTES, SEGUN DESTINO (Millones de 'Pesos) 

./ 



0 CUADRO 9 BAN COS COMERCIALES - PRESTf'J.!OS NUEVOS, SEGUN DES'rINO (Millones de ;eesos) 

c 

() 

1. Total .. 0 

2. Al Tesoro 

3. A otras entidades oficiales 

4. A entidades de fomento (corporaciones) 

5. Al sector privado - Subtotal 

6. Para cultivo de cafe 

.7. ,,.,,.·' Para otros cultivos 

8. GanaderJ'.a 

9. Comercio 

10. Industria 

11. Minerfa 

·12. Construcciones 

13. Varios 

CUADRO 10 BA1\fCOS COMERCIALES - ENC.ft.JE DE LOS DEPOSITOS EN MONEDA LEGAL (Millones de pesos J 

Vease Cuadro 16 (Revista, presentncion actual) 

CUADRO 11 BANCOS.COHERCIALES - ENCAJE EN LOS DEPOSITOS EN OTRAS ESPECIES REDUCIDAS 
A MONEDA LEGAL (Millones de pesos) 

. Vease Cuadro 17 (Rev:i.sta, presentaci6n actual) 



0 

0 

0 

CUADRO 12. CONSOLIDADO DE Lll.S ENTIDADES DE FOMENTO - RESUMEN (Millones de p_esos) 

l. Reserves internaci on ales (net as} 

2. Derechos contra las autoridades monetarias - Total 

3• · Billetes del Banco de la 
0

Republica 

4. Billetes y monedas de 
· Tesorerl:a 

5. Deposi tos 

6. Otros 

1. Credito interno - Total 

8. Al Tesoro (neto) 

A otras entidades oficiales 

10. A bancos comercia.les 

11. A fondos administrados 

12. .Al sector privado 

13. Activos netos sin clasificar 

l. Pasivos con las autoridades moneta~ias - Total 

2. Dep6sitos especiales 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11. 

12. 

Finunc. AID y creditos compensaci6n 

Otros pasivos internos - Total 

Otras entidades oficiales 

Bancos comerciales 

Fondos ndministra.dos 

Sector pri vado Subtotal 

Dep6sitos a la vista 

Dep6sitos a termino y de ahorro 

Otras obligaciones monetarias 

Otra.s obligaciones no monetarias 

13. Pasi vos e>..-ternos a largo· pla.zo 



·CUADRO 13. 

0 

0 

G 

CONSOLIDADO DE LAS ENTIDADES DE FOMENTO - ACTIVOS Y PASIVOS EN MONEDA 
E:h.'TR/.UIJEHA (Miles de dole.res) 

1. Reservas netas 

2. Reservas Total 

3. Di visas en caja 

4. Corresponsales extranjeros 

5. Pasivos - Total 

6. Corresponsales extranjeros 

7. Aceptaciones 

8. Activos internos - Total 

9. Autoridades monetarias 

10. Otras entidndes oficiales 

11. Ban cos comerciales 

12. Fon dos admini strados 

13. Sector privado 

14. Activos netos sin clasificar 

1. Pasivos internos - Total 

2. Autoridades monetarias - Subtotal 

3. Depositos especinles 

4. otros 

5. Otras entidades oficiales 

6. Bsncos comerciales 

7. Fondos administrados · 

8. Sector privado - Subtotal 

9. Deposi tos en moneda extranjero. 

.10. Otros 

11. Pasi vos ·externos a largo plaza 



0. 

0 

0 

CUADRO 14. ENTIDADES DE FOME'NTO - INVERSIONES EN VALORES (Millones cle peso,~_) 

. . . ~ 

CAJA DE CREDITO AGRAfUO 

1. Total 

2. Del Tesoro - Subtotal 

3. Bones 

4. Pa.gares 

5. De otras entidades oficiales 

6. De bancos comercia.les 

7. De fondos administrados 

8. ·ne1 sector privado 

9. De otras entidades de fomento - Subtotal 

10. Bonos de corporaciones 

11. Acciones de corporaciones 

12. Donos y cedu.las hipo'Gecarias 

13. Subtotal 

CORPORACIONES FINANCIERAS 

1. Tota.l 

2. Del Tesoro Subtotal 

3. Bonos 

·~. Paga't"es 

5. De otras entidades oficiales 

6. De ba...11cos comerciales 

7. De fondos s.dministrados 

8. Del sector.privado 

9. De otrss entidades de fomento - Subtotal 

10. 

11. 

12. 

Bonos de la Caj a. Agraria 

Bonos y cedulas hipotecnrias 

Acciones del BCH 

. I 



0 BAIJCOS HIPOTECARIO Y CAJA DE AHORROS CIRCllLO OBRERO 

1. Total 

2. Del Tesoro - Subtotal 

3. Bonos 

4. Pagares 

5. ~ otras entidades oficiales 

6. De be.ncos co:merciales 

7. De fondos administrados 

8. Del sector privado 

9. De otras entidades de fom~nto - Subtotal 

10. Bonos de la Caj a Agriaria 

11. Acciones de la Caja Agraria 

0 12. Bonos de corporaciones 

13. Acciones de corporaciones 

TOTAL DE ENTIDADES DE FOtliENTO 

1. Total 

2. Del Tesoro - Subtotal 

3. Bonos 

4. Pagares 

5. De otras entidades oficiales 

6. De brulcos.comerciales 

7. De fondos administrados 

· 8. Del sector privado 

0 



0 CUADRO 15. ENTID.ADES DE Ji'OME?~TO - PRESTAMOS VI GENTES, Sl!-:GUN DESTINO (Miles o.e 'Pesos) 

0 

0 

CUADRO 16. E:NTIDADES DE FOMEUTO - l)HESTJU40S UUEVOS, SEGUJ:l DESTINO (t!.Jlcs de pesos) 

CaJa de Credito Agrario 

Corporaciones Financieras 

Bancos hipotecarios y Caja de Ahorros C1rculo Obrero 

Total de entidades de fomento 

1. Total 

2. Al Cobien10 Nacional 

3. A otras entida.des oficia.les 

4. A bo.ncos comerciales 

5. Al sector priyado - Subtotal 

6. Para cul ti vo de care 

7. Para ·otros cultivos 

8. Ganaderf a 

9. Comercio 

10. Industria 
; 

11. Miner1a 

12. Construcciones 

13. Varies 

CUADRO 17. CONSOLIDJ'JJO DE LAS ErITIDADES DE FOMENTO - ENCAJE DE LOS DEPOSITOS EN 
MONEDA LEGAL (:Millones de pesos) 

Semejnnte al cuadro 16 de la Revista (presentaci6n e.ctun.l) 



0 CUADRO 22 

0 

0 

CONSOIJIDADO DE LOS FOilDOS ADMIIHSTRADOS - RESUMEN (~.~.llo~es de pesos). 

1. Credi to interno Total 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

10. 

11. 

12. 

13 • 

Al Tesoro 

A bancos comerciales - Subtotal 

En moneda nacionnl 

En moneda extranjera 

A entidndes de fon:ento - Subtotal 

Caja, Agraria. 

Corporuci ones 

Bancos bipotecarios 

Al sector privado - Subtotal 

En moneda nacional 

En moneda extranjera 

· Acti vos netos sin clasi fi ca.r en moneda nacional 

. 14. Pasivos netos con las autorid.ades monetarias - Subtotal 

15. Presttunos y dcscuentos 
en moneda nacional 

16. Prestamos y descuentos en 
monede. · extra.njera 

17. Dep6sitos net9s en moneda.. 
nacional 

· 18. Dep6si tos nctos en monedc 
extranjera 

19. Pasi vos con otras · enti dr.des ofi ci ales 

20 Pasivos ccn bancos comerciales 

21. Pasi vos con entidades de foraento 



0 CUADno 23 FOHDO DE PRONOCION DE EXPORTACIONES '(Millones 'de pesos) 

l. Credi tos - Total 

2. Al Tesoro (CAT) 

3. A los bo.ncos comerciales - Subtotal 

4. En moneda nacional 

~. En moneda extranjera 

6. A las en'i;idndes de fomento - Subtotnl 

7. Caj a Agrari a 

8. Corporaci ones 

Ba.ncos hipotecnrios 

10. Al sector privado - Subtotal 

11. En moneda na.ciono.1 

0 
12. En moneda extra.njera 

13. Activos netos sin clasificar en moneda nacional 

14. Pasi vos netos con las autol'idades monetarias - Total 

15. Prestamos y descuentos 
en monedn nacional 

16. Prest~.mos y descucntos 
en moneda extrcnjera 

17. (-) Depcsitos en el BC 
en moneda nuci ontl 

18. (-) Depositos en el BC 
en moneda extra.njera 

0 



.0 
CUADRO 24 FONDO DE IJ~YERSIOi'IBS PRIV/tDAS - RESUMEU (Mill_fYJ.es de pesos) 

CUADRO .25 OTROS FOirnos ADMINISTRADCS - REStn1EN (Millones de pesos) 
• 

l. Creditos - Total 

2. A los ban cos comercinles en moneda nacional 

3.· A lc.s entid.ades de fomento - Subtotal 

4. Caja Agraria 

5. Corporaciones financiero.s 
.-' 

6. (-) Pasivos sin clasificar en moneda.nacionaJ. 

7. Pasi vos netos con las autoridades monetcrias - Total 

8. Emprestitos externos cedidos 

9. Depositos del BR 

10. {-) D~positos. en el BR 

() 11. Pasivos con otras entidades oficialcs 

12. Pasivos con bancos comerciaJ.es 

13. Pasivos con entidades de fomento 

0 



CUADRO 26 

0 

0 

0 

PANORAMA MONETARIO { consorJIDADO DE LAS AUTOBIDADES MONE'l'ARIP.S y 
BANCOS COHERCIALES) (Hillones de pesos) 

1. Reservas internacioriales {netas) 0 

2. Credito interno - Total 

3. Al Tesoro {neto) 

IJ. A otras entidades oficiales 

5. A entidades de fomento y fondos administrados 

6. Al sector pri va.do 

1. Acti vos netos sin clasificar. 

8. Medios de po.go - Total 

9. Otras entidades oficiales 

10. Entidades de fomento y fondos administrados 

11. Sector pri vado 

12. Cuo.si-a.inero 

13. 

14. 

Otras entidades oficiales 

Entidades de fomento y fondos administrados 

Sector privado 

16. ,Pasivos externos a largo plaza 



(} . ...-// 

CUADRO 27 

c 

c 

CONSOLIDADO DE LAS AUTORIDAIES MONETARIAS Y BJ\l!COS COMERCIALES - ACI'IVOS 
Y PASIVOS EN MONEDA EX"TRAUJERA (Miles de. dole.res) 

1. Reservus neta.s 

2. Reservas - Total 

3. Otro en caj a y en el exterior 

It. Tramo oro en el FMI 

5. Divisas en caja y corrcspons.ales extrnnjero~ 

6. Derechos Especiales de Giro 

7. C8$a rnatriz y sucursales extranjeras (neto} 

8. Inversiones en valores 

9. Convenios bilaternles (neto) 

10. Pa.sivos - Total 

11. Al FMI {neto del aporte oro} 

12. A bancos y corresponsales ~xt.ranjeros 

13. Aceptaciones y otras obligaciones 

1. Actives internos - Total 

2. A otras entidades oficiales 

3. A entidndes de fomento y fonc1os administrados 

h. Al sector privado 

5. Activos netos sin clasificar 

6. Pasi vos internos Total 

7. otras entidades oficiales 

8. Entidades de fomento y fondos administrados 

9. Sector pri vado 

10. Pasivos externos a largo plaza 



CUADRO 26 

0 

(J 

0 

PAHOR/il-i.A FIHAf~CIEno { CONSOLIDADO DE LAS AUTORIDADES MONETARIAS, BJl.HCOS 
COMERCIALES, ENTIDADES DE FOMEN'l'O, Y FONDOS ADMIIHSTRAOOS (Millones de 
pesos) 

1. Reservas inte'rnacioriales {netas) 

2. Credito interno - Total 

3. Al Tesoro {neto) 

h. A otra.s entidades oficiales 

5. Al sector priva.do 

6. Activos netos sin clasificar 

7. Pasi vos internos - Total 

8. Con otras entidades oficiales 

9. Con el sector privado - Subtotal 

10. Billetes y monedas 

11. Depositos a la vista 

12. ·Depositos a termino y de 

13. Depositos en M/E 

ahorro. 

14. Bonos y cedulas hipotecarias 

15. . Pasi vos externos a lal"go plo.zo 

~· 

. I 

I 
I 



· 0 CUADRO 29 

0 

0 

CONSOLI DADO DE LAS AUTORIDADES MONET ARIAS, BAN COS cm.!ERCIALES' EHTIDADES 
DE FOMEHTO Y FONDOS ADMINISTRADOS - A<:JrIVOS Y PASIVOS EN MONEDA 
EXTRAUJERA (Miles de dolares) 

• 
1. Reserva.<s netas 

2. Reservas - Total 

3. . Otro en caja y en e1 exterior 

4. Trs.mo oi·o en el FMI 

5. Divisas en caja y corresponsales extranjeros 

6. . . Derechos Especiales de Giro 

7. Casa matriz y sucursales extranjcras (neto) 

8. Inversi ones en val.ores 

9. Convenios bilnterales (neto) 

10. Prud vos - Total 

11. Al FMI ( neto del aporte oro) 

12. A bancos y corresponsales extranjeros 
•'°!") 

13.· Aceptaciones -r, otras obligaciones 
f . 

l. 'Actives internos - Total 

2. A otras entidades oficiales 

Al sector privado 

4. Actives netos sin clasificnr 

5. Pa.si VOS internos - Total 

6. Otras entidades oficiales 

7. Sector privado 

8. Pasivos externos a largo plazo 



0 CUADRO 30 

0 

0 

MEDIOS DE PAGO EN CIRCUIJACIOIT Y OTRAS OBLIGACIONES MONETARIAS CON 
EL SEC.TOR PRIVADO (M.illones de pesos) 

.1. Medios de pag~ en circulacion - Total 

2. Especies monetarias - Billetes del BR 

3. Billetes y monedas 
de Tesorerf a 

4. Subtotal 

5. Depositos del publico 
realizables por meaio 
de che~ues - Banco Republica 

6. Bancos comercia.les 

7. Entidades de fomento 

8. Subtotal 

9. Otras obligaciones monetarias - Total 

10. .Deposi tos a termino 
y de ahorro - Bancos comerciales 

11. 

12. 

13. 

14. 

15. 

16. 

Cedula.s hipoteca.rias 
bonos y aceptacio
nes 

Depositos en moneda 

Entidades de fomento 

Subtotal 

- Bancos comercialcs 

Entidades de fomento 

Subtotal 

extranjera - Bancos comerciales 

17. Entidades de fomento 

.18. Subtotal 

19. Total de dinero y cuasi-dinero (Columnas (l} + (10}) 
I 
I 

I 



• 
CUADRO 31 c) . CHEQUES PAGADOS EN' COMPENSACION - MOVIMIEHTO POR. CIUDAJ?ES (Millones de 

pesos) 

Vease cuadro 39 de la Revista (presentaci6n actual) 

CUADRO 32 TOTAL DE CHEQUES PAG./1.DOS (Mi.:tlones de pes?s} 

Vease cuadro ho de la Revista (presentaci.6n actual} 

CUADRO 33 MOVIMIENTO DE CHEQUES · (Millones d.e pesos) 

Vease cuad.ro 41 de la Revista (presenta.ci6n actual) 

. CUADRO 34 TOTAL DE CHEQUES ·PAGADOS - PORCEHTPJES E INDICES (Millones de pesos) 

Vease cuadro 42 de la Revista (presentaci6n actual} 

CUADRO 35 TOTAL DE CHEQUES P AGADOS ·- POR DEP ARTAMENTOS (Millones de pesos} 

Vease cuadro h3 de la Revista ( uresentaci6n actual) ---·- . 
·o. 

_/ 

; 

, . 



() 
., . ·CUADRO 18 COHSOLIDiillO DE LJ\$ Er·ITIDADES DE FOMEN'rO - ENCASE DE LOS DEPDSITOS EN 

OTRAS ESPECIES REDUCIDAS A MONED.I\ LEGAL (Millones de pesos) 

Semejante al cuadro 17 de la Revista (presentacion actual) 

CUADRO 19.. CA.JA DE CREDI'l'O AGRA.RIO - RESUHEN (Uillones de pesos) 

CUADRO 20 COTIPORA.CIOHES FIUANCIERA'l - RESUMEN (Millones de 'Pesos) 

CUADRO 21 BPJWOS HIPOTECARIOS Y CAJA DE A-l:l:ORROS CIRCULO OBRERO - RESUMEN 
(Millones a.e nesos) 

Vease desglose Cui;.clro 12. 

0 

·C 



0 
INTERNATIONAL MONETARY FUND 

BUREAU OF STATISTICS CENTRAL BANK BULLETIN PROJECT 

Report on the Third Visit to Colombia 

(October 30 - November 6, 1970) 

Luiz V. Magalhaes November 19, 1970 

The scope of this third visit to Colombia under the Bureau's Technical 

Assistance Program was: 

1. to study the methods used by the Research Department of the 

I Banco de la Republica in the preparation of fiscal statements; 

2. to propose changes in these methods to increase the accuracy 

and coverage of the fiscal statements; 

3. to propose a system for reporting the raw monetary data to the 

Fund; 

4. to analyze in more detail the operations of the special development 

funds administered by the Banco de la Rep~blica with a view 

to improving their sectorization within the financial sector; and 

5. to follow-up the work proposed during the second visit on wholesale 

price and consumer price indices. 

I . GOVERNMENT FINANCE ACCOUNTS 

The Treasury operates directly with two sets of accounts at the Banco 

" de la Republica (the Treasury accounts and the Special Exchange Account, 

both in pesos) and with several accounts at the more important commercial 

banks. / The fiscal statement prepared by the Banco de la Republica (Operaciones 

Efectivas del Go~erno Nacional) reflects cash operations on all items 

except the current revenues, for which data from the collecting tax agencies 

are considered. This procedure generates a discrepancy which is accounted for 

in the financing item "Others". 



0 

0 

·O 

0 0 
- 2 -

Although the method applied is generally good, three types of changes 

can be made to the table "Operaciones Ef ectivas" in order to increase its 

accuracy and coverage without adding to the time lag in the availability 

of data. These changes are described hereunder. 

A. Special Exchange Account (CEC) 

The financing item "Changes in deposits at Banco de la Republica," 

is composed of changes in Treasury accounts as well as in the CEC. This 

would indicate that, above the line, the flows of debits and credits in 

these two sets of accounts would be consolidated and the intrasystem flows 

would be eliminated. However, the revenues and expenditures reflect only 

the debits and credits to the Treasury accounts, including the transfers 

from the CEC to these latter accounts (Operaciones de cambio). Such 

procedure generates an imbalance which is corrected in the financing item 

"Others." 

Thus the change proposed was actually to consolidate both sets of 

accounts. On the revenue side, the item "Operaciones de cambio" would show 

the proceeds from the coffee tax and the exchange profits credited to the 

Government, while current expenditures would reflect the petroleum subsidy 

and--the exchange losses debited to the Government. 

B. Tax Exemption Certificates (Certificados de Abono Tributario - CAT) 

In the_ table "Operaciones Efectivas," taxes paid with CATs are excluded 

from revenues in order to show only the cash revenues that the Treasury has 

to finance its deficit. Although this is a valid procedure, it implies 

that an important activity of the Government, i.e., the export subsidization, 

remains completely unrecorded. 

The change proposed is based on the fact that the CAT is a document of 

public debt, negotiable at the Stock Exchange; its floating is related to a 

subsidy to the export sector, and the discharge of a tax liability with it 
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constitutes its amortization. To clarify this point, let us suppose a 

floating of CATs for $100. At this time the recording would be: 

Current expenditures 
Export subsidies (CAT) 

Financing: 
With the private sector: CAT 

When the CAT is redeemed the entries would be: 

Revenues: 
Taxes paid with CATs 

Financing: 
With the private sector 

C. Net Domestic Floating of Bonds 

-100 

100 

100 

-100 

At present, the table "Operaciones Efectivas" shows as the floating 

and amortization of internal debt only the flows registered in the Treasury 

accounts. If we compare these flows with the movements shown in the table 

of public debt presented in "Informe Financiero Mensual" (Office of the 

Comptroller General) considerable discrepancies emerge. These discrepancies 

can be explained by two factors: 

a. The Government floats some paper with the specific purpose of 

capitalizing public enterprises. In this case the proceeds do not pass 

through the Treasury accounts, but the Treasury is responsible for the debt 

servicing; 

b. The Treasury data are the flows from the Treasury accounts to the 

sinking fund accounts (cuentas de fideicomiso), while the data provided 

by the Comptroller's Office refer to the actual floatings and amortizations, 

ir. e., the flows from the sinking fund accounts to the investors. 

Since data from the "Informe Financiero" are more accurate than the 

Treasury's data, the table "Operaciones Efectivas" should be adjusted for 
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them. The discrepancy generated by the first factor mentioned above is 

corrected by incorporating in expenditures an item called "Capital Transfers," 

while the discrepancy from the second factor is compensated by the item 

"Financing - Other: change in sinking fund accounts." 

These three changes were discussed with the Research Department of the 

Banco de la Republica, and it was agreed that they would be effective 

beginning with the statement for January 1971. In addition, fiscal data 

from 1967 to date will be revised to conform with the new method. 

Unfortunately the data available at the Banco de la Republica do not 

permit a breakdown of current cash expenditures according to an economic 

classification. However, the Research Department of the Bank is currently 

looking into this matter. 

II. REPORTING OF MONETARY DATA 

A new system of reporting monetary data to the Fund was discussed with 

the officials of the Research Department of the Bank. This system represents 

a first summarization of the raw data and, apart from some sectorization, it avoids 

any further processing and netting. It was agreed that the system should be 

tried out starting with the data for July 1970 and that, before the end of 

the year, it would be the basis for Data Fund input. 

III. SPECIAL DEVELOPMENT FUNDS ADMINISTERED BY THE BANCO DE LA REPUBLICA 

The main supply of loanable resources to these funds is the rediscount 

facility with the Banco de la Republica. In addition, 1.5 per cent of the 

export tax is earmarked for the Export Promotion Fund, and some bonds issued 

by the Bank for the Agricultural Fund (FFA) are placed with the banks as an 

alternative way to comply with the reserve requirements. 
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Legally these funds are considered as specialized departments of the 

Banco de la Republica, and the reason for their keeping separate accounts 

derives more from the legislation that instituted them rather than the 

economic nature of their function. 

Since these funds do not have liabilities outside the financial sector-J:/ 

consolidating their operations with those of the specialized banks would not 

be a correct approach since they are not financial intermediaries in the same 

way the others are. An alternative approach would be to consolidate these 

funds within the monetary authorities, but this.could raise the argument that 

by doing so we are expanding the coverage of the monetary authorities far 

beyond their main function. 

Finally, it seems that the most appropriate solution for this kind of 

problem is to consider the special funds as a separate group within the 

financial sector, thus allowing the user of the monetary statistics to 

.-.place them, according to. the specific needs of his analysis • 

rv. MR. SUNDGREN 1 S PROPOSALS (SECOND VISIT) 

Although the officials of the Research Department of the Bank have 

agreed entirely with Mr. Sundgren's proposals, they indicated that the 

revision work is far behind schedule because of the pressure from other 

types of work. It is the impression of the persons directly working on 

this project that if Mr. Sundgren could stay in Bogota for a longer period 

a higher priority could be assigned to this revision. Mr. Sabogal was 

consulted on this issue and promised to give a final answer during the next 

visit. 

1/ The earmarking of the export tax mentioned above should be considered 
as a transfer of capital from the Central Government to the Export Promotion 
Fund rather than an asset of the Government against this Fund. 



- 6 -

v. TOPIC FOR NEXT VISIT 

The main point remaining in the program for Colombia is to discuss 

a list of proposed monetary tables for the Bulletin. A draft of such a 

list has already circulated in the Bureau and it could be the basis for 

our internal discussions before my next visit. 

VI. MATERIAL ACG.UIRED FOR THE BUREAU'S FILES 

Material acquired during the third visit, which is on file in the 

Bureau, includes: 

1. Memorandum to Mr. Sabogal 

2. "Operaciones Efectivas del Govierno Nacional" as of September 1970 

3. Confidential Balance Sheet of Banco de la Rep~blica (July, August 1970) 

4. Annexes to the Confidential Balance Sheet (July, August 1970) 

5. Tables for the new system of reporting the monetary data 



', 

. llANCO DE LA REPUDLIC.t:a. 

.: . 

· . .J. 

. •_.' 

FORMA 524 .. 
! 

o· 
COLQ}IBIA :- OJ?E.~ACIONES EFECTIVAS DEL GOBIEfu'10 NACIQNAL 

I ... •.. 't";:,') 't\ ',;:· . . . "' 

. :':.,~;:'.':~· _(En mlles de pesos) 
_I • 

Fort:7l Actual 
,. 

INGRESOS CORRIENTES 

Imporrenta y complementarios 
In~orrctita - CAT 
Aduanas 

·Aduanas - CAT 
3% Recargo Aduanas 
* Cucuta Especial de CGmbios 
Suce::;iones ·· 
Tiz;-0re 
Particip .Nal .Expl .Petr6leo 
ConGumo de Gaoolina 
Irapucsto a las ventas 
Impuesto a las ventas-CAT 

,..--:i:.m;iuc3to Ganadero 
(_)1rios .· 

*<-) CAT 

EGRESOS CORilrE'N"TES 
Funcionamiento 

SUPERAVIT EN CUENTA CORRIE1'.1TE 

EGRESOS DZ cAPITAL 
Inverai6n '· 

DEFICIT (-) 0 SU?ERAVIT (+) TOTAL 

. . '.•' . 

.,. ... ··. '".,_· .·. 

. '•. 

• < "· ". • 

,Agosto 1970 

... · ~ · .. Modificaci6n Propues ta 

·ag·o.sso . , ... INGRESOS COR...UEN'tES. 953.028 

396.870 
26.250 

189.337 
2.370. 

23.253'. 
60 .. 000 
17 .. sso 
51.410 
17.975 
67.660 
18 .. 600 

13.980 
33.885 

:.28 .• 620· 

567.694 
.. ·567 .. 694 

322.856 

. 411.l~75 
411.475 

-88.619 

. . 

' 

Imporrenta y ·complementarios 
Imporrenta - CAT 
Aduanas 
Aduanas .- CAT 
3% RecargGAduanas 

. Cuenta Especial do Cambios 
Sucesioncs 
Timbre 
Particip.Nal.Expl.Petr6leo 
Consume de Gasolina 

·· Impuesto a las ventas 
· · Impues to a lao vent as -CAT 

Impuesto Ganadero 
Varies 

E.GRESOS CORRIENTES 
Funcionamiento 
* Subsidios exportadores-CAT 
·* Egresos .. CEc 

SUPERAVIT EN CUENTA COR...~IENTE. 

EGRESOS DE CAPI'D\L 
Inversi6n 
.*Xransferencias de Cilpital. 

396.870 
26.250 

189.337 
2.370 

23.253. 
98.858 
17.SSO 
51.410 
17.975 
67 .660, 
18.600 

13.930 
33.885 

653.314 
567.694 

43.729 
41.891 

30l~.714 . 

666.462 
411.475 
254.987 

DEFI~IT (•) 0 SUPERAVIT (+)TOTAL -361.743 
/ 

(. "'·'., . !··: 
::tii.:. :.,.!'· . 

~1 • • 

~ ·,. 
•.·.': 

/'. / 
;' : .~ 

·.I 



.· ...... --- ... ....: 
.. . . ' . 

·,..; ::: ' .: . 

', ·.· . ' _O . " . '· ~ -. 

. : · I\ANCO. DI~ LA REPUHLJCA . -"!··,· .. ·--:.:. · . 

.. . · .. :··. 

COLOMBIA 

.:: Jo.'. ~;. . .......... . 
. '·· 

F orw.a. J. ct ual 

FlNAfiCIAHI.r..riTO 88.619' 

· ........ ,._< .- .. -·- 109.296 

Pr~sr.a:.103 136 .604 
Ar..w.rt 1ZCJ.ci6n _;;. · · · -24. 218 

· . Vnri&ci6n dcp6aitor. en el exterior -3 .090 

. . 
FiDanct.amicnt;o irtterne> · . · 

~~rnco r:.epahlica 
Cre~ito :Flotanto (neto) · 

. . · . Amm:-ti::; .deuda document;;da . 
0 

Variac:i..6n depoaitc·c. B.R .. -_ 

, ;:i. ~ i.~~:~ .... -...'.;. ;_.,· cui~~~ -6 ..:;;"::;~; . 
· ·· ·-- Er:d.si6n·· 

·· AmO"Ctiz;:ici6n 

. •. . '· ..... 

.····. 

.... · . 

Vs~iRCi6n caja y dcp6zit03 Ot~OB 
I 

caja· 
ban.cos 
Varinci&:i 
D.::-!?~itos 
pa!:.1 · > 

(•.t• ertro:J bgn.:o!}. 

... 
'. 

B~R.Ve!"ii1d6n che~ucs eu tr4-
. mite. · · 

Otroo ' 
.. ! 

. .. . . . 
.. ·- -·-.--~·-=-·:;:-7- -·-·"-----·--·:.· -·- .-

·'.o.. 

_;. 

.. 20.677 

2 .690 . 

... 500. 
3.190 

~i2e.612. 

9.590 
.. lJS.262 

5.714 
1.902 

- J.812 

111.019 

'-_16.668 
-94.351 

:\'7_"··· , . 

.. FINAHCIAMIENIO 

- ~· . 

Financiamiento externo 

Pr~tamcs 

· Amort uaci6n 
- . -. Variaci6n dep6sitos 

exterior 

Financismi.cnto interno 

Banco Rep<iblica 

en el 

Cr~dito Flotantc (neto) 

361.748 . 

109.296 

. •, • 136.604 
_..c,:.24 .218 

-3.090 

252 .452 

2.690 .. 
· . Amortizac16n dcudn documentadn 

Vnriaci6n dep6sitos B.R. 
-- -50.0 
. 3.190 .. 

. ~30.526 
"• 

· *Emisi6n 336 .107 
*Amottizaci6n . . . . ..20 .690 
ii'Emisi6n CAT · .... - '------ --:'·--,-c~'~-·--i.--3 .729: 

· · *Atoort1zaci6n CAT · -26 .620 
·---·----------·-----------: - -·- --· ~ . 

v~rinci6n caja y dcp~~itoa 
otroo bancos 

Vl1riaci6il cajn 
_Dcp63itoo en otros hsn.cos 
del · pais 

Otros 
.. '. ,·.,. ·:.·"·.· 

B .R .. V nriaci6n cheques en 

.. 5.714 -
:1.902~. 

- 3.&12 

-7S~050 

tl"imite-
0 

.'. -16.665 
*Variac16n cuentas de f idei- · 

.. - . combo· 
·, "'Otros 

.·. _·. .. "< 

.··.·,,. ... 

. . •-'•"-'"--·~·':"'·· 

.- 36.652 
-95.034 



, 

INTERNATIONAL MONETARY FUNJJ 

BUREAU OF STATISTICS CENTRAL BANK BULLETIN PROJECT 

Report on the Second Visit to c~>lombia 

(August 10-21 and September 7-11,1970) 

John E. Sundgren October 13, 1970 

The first visit to Colombia under the Technical Assistance Project 

for the improvement of the monthly Revista del Banco de la Republica had 

been devoted to financial st~tistics. The second visit focussed on general 

economic indicators -- prices, production, foreign trade, enployment and 

earnings. The results of this initial investigation were summarized in 

a memorandum presented to the Research Department of the Bank of the 

Republic. Di scussions were held and most suggestions offered on ways to 

improve the significance of the data have been accepted. 

Statistical developments in Colombia c0uld be vastly facilitated 

through closer cooperation between the Central Bank and the Central Statis

tical Office. the two main centers for the assembly, computation and 

publication of statistical material. Under the circumstances, howe··-er, inf0rmal 

meetings were also held with several staff members of the Central Statis-

tical Office (cso) in regard to the stat isti.cal material under their 

purview. A number of the suggestions made were included on their agenda. 

Efforts were also made toward improving the presentation of data in 

the Revista, and assistance was given on the revision of the wholesale 

price index computed by the Research Department of the Central Bank. 
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0 I. GENERAL OBSERVATIONS AND SUGGESTIONS 

The main results of the continuous efforts of a Central Bank 

Research Department in assembling and processing data should be presented in 

its current publications, essentially its monthly bulletin which shall 

include in the field of general statistics such key economic indicators 

as national accounts, production, employment1earnings, price and foreign 

trade statistics. The Revista covers most of these topics, but it was 

agreed that much more emphasis should be put on production and foreign 

trade statistics. 

In order to improve the presentation of data in the Revista, it was 

suggested that: 

a. the various indexes published with different base years should 

0 
be shi~ed to a common base; 

b. whenever possible time series should cover 8 years, 12 quarters 

and 13 months; 

c. all regional breakdowns now appearing in several tables of the 

Revista should be transferred to the section on regional statistics. 

These suggestions were accepted with a minor modification. Space 

being limited in the Revista, the time series presented will only cover 

5 years, 8 quarters and 13 months. 

II. SPECIFIC OBSERVATIONS AND SUGGESTIONS 

A. National Accounts 

A section could be added in the Revista to cover production and 

employment statistics. The section could start with a table on national 
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accounts divided into two parts the first showing Expenditure on Gross 

Domestic Product and the second the activity structure of the economy, 

i.e., GDP by industrial origin. These data, produced by the National 

Accounts Division of the Central Bank are available through 1969. A 

useful format for their presentation is provided by the table shown in 

Sfntesis Cuentas Nacionales de Colombia, a publication of the Central 

Bank. Some hesitation was shown in regard to this proposal as it implies 

publication of the same annual data each month for a 'Nb.ale year. It was 

explained, however, that most countries publish such tables which, 

furthermore, allow preJmpt publication of revised data. 

It was agreed that the tables on external trade now in t he production 

section of the Revista would be removed and inserted in a separate, 

extended foreign trade section. 

B. Agricultural Production 

The Revista lacks data on this important sector which contributes 

some 30 per cent to GDP. A volume index was therefore constructed with 

the annual data gathered from various sources by the National Accounts 

Division. This index combines the volume series of major crops and 

livestock products weighted with production values of 1968. It will 

appear in the Revista in the near future, with a breakdown showing the maj or 

products for 'Nb.ich basic data are reliable. 

C. Industrial Production, :Elnployment and Earnings 

The industrial sector of Colombia accounted for some 25 per cent 

of GDP i n 1968 and therefore should be ade quately represented in the 

Revista. Four new tables could be introduced: (a) a summary table showing 
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the structure of industry, i.e., number of establishments, number of 

employees, production value and value added by industry groups (the 

source.would be the annual surveys made by the CSO); (b) monthly index 

numbers of industrial production; (c) monthly index numbers of employ

ment in industry and ( d) monthly index numbers numbers of earnings in 

industry. 

These indexes are now being constructed by the CSO and should be 

available at the end of this year. They are based on a sample of 800 

establishments to 'Which questionnaires were sent starting in August 1970. 

The planned indexes suffer, however, from the following defects: 

1. They do not cover mining and electricity production. 

2. The sampling method used is not the most efficient one. Sampling 

units have been distributed on strata according to size of establishments 

instead of standard deviations. A1so,the method does not allow for the 

estimation of sampling errors. 

3. The form used for the questionnaire does not request details on 

materials consumed; this type of data is indispensable to estimate the 

performance of such industries as printing and the manufacturing of 

:furniture and plastic products. 

4. The computation of i:arallel data during an overlap period for the 

purpose of linking the old employment and earnings indexes with the new 

ones had not been contemplated. 

These problems were discussed with the staff of the CSO, and the 

proposals made to solve them will be followed. It was also suggested 
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that monthly data be aggregated on an annual basis and checked against 

the benchmark3provided by the annual census type survey, mainly with 

the aim of revising the expansion coefficients used. 

The various tables in the Revista presenting volume data of certain 

individual products will be condensed to have only two tables, one on 

mining products and one on important manufacturing products. Products 

of minor importance (e.g., salt), regional breakdowns, percentage dis

tributions and index numbers will be left out of the tablese 

D. "Wholesale Prices 

The existing index of wholesale prices compiled by the Central B9.nk 

and published in the Revista suffers from the following deficiencies: 

1. Its comparison base (1952 = 100), weighting system and commodity 

composition are outdated (the frequency distribution of index numbers for 

individual commodities shows a very weak central tendency). 

2. Only commodity groups are weighted, not individual commodities. 

3. Analytically interesting groupings of commodities (i.e., by 

origin and by stage of processing) are missing. 

4. The number of informers is unnecessarily great for several 

commodities. 

5. Some commodities (e.g., furniture) lack detailed specifications. 

6. Price sensitive commodities are quoted only once a month instead 

of once a week. 

A complete revision of the index was therefore due and was started 

immediately. The basic material needed was obtained from various insti

tutions and new lists of imported, exported and home.produced and consumed 
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commodities were prepared. The staff was instructed on further steps 

to be taken. The project was given high priority in the Central Bank 

and will probably be executed within three months thus making it possible 

to start publication in February 1971. 

The Revista also presents two special price indexes computed by 

the Central Bank and referring to wholesale and retail prices of food

stuffs. A study of these indexes revealed that their movements do not 

agree with the movements of the food groups in the wholesale price and 

consumer price indexes. This difference is mainly due to the fact that 

these indexes are unweighted and that their commodity composition is 

even more outdated than the one used in the general indexes. It was 

decided that these special indexes would no:longer be published in the 

Revista. 

E. Consumer Prices 

The existing index, compiled by the CSO, and published in the Revista 

is also outdated (1954-55 = 100) and needs a complete revision. A 

serious defect is the uncontrolled impact of a few seasonal items with 

large weights, especially potatoes. These items move the food group and 

also the general index in a rather odd pattern. 

The results of a household budget survey will be available in December 

1970 and will be used for revising the commodity basket and the weights 

of the index. 

The design of the new index was discussed with the staff of the CSO, 

and the recommendations on coverage, periodicity, formula, etc., were 

incorporated in the project. The aim is to start publishing the revised 

index from January 1971 on. 
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F. Foreign Trade 

This important part of the Revista needs a thorough revision and 

extension. It is suggested that a separate section on foreign trade 

be created with the following tables: 

1. A summary of Exports and imports and the trade balance. 

2. Value and volume of principal. export commodities. 

3. Value of imports by commodity groups (creI). 

4. Value of imports by end use. 

5. Value of imports and exports by country of origin and 

destination. 

6. Volume and unit value indexes of major export commodities 

and of total exports. 

7. Volume and unit value indexes of main import groups and 

of total imports. 

8. Be.lance of payments presented according to the manual of 

the International Monetary Fund. 

These data will be shown in time series of 5 years, 8 quarters and 

13 months, except in the case of tables 4 and 8 'Which will have only annual 

data for 2 years. It is important that the group "other countries" 

in table 5 does not account for too large a part of the total as it does 

now, e.g., for exports to other Central American and to other African 

countries. 

The basic source for these tables are the foreign trade statistics 

of the CSO. The da.ta needed are available although with a delay of 6 to 7 

months. In the discussions with the CSO staff, it appeared that the 

main reasons for the delay were the sporadic handir:g in of custom manifests 
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from the custom authorities and the transition to a new computer system 

in the CSO. The latter problem will, according to plans, be solved 

before January 1971 and the delay will be reduced to a maximum of two 

months. .An important condition of this improvement, however, is that 

an agreement be reached with the customs authorities so that data are for

warded to the CSO on e.g., a weekly basis instead of a monthly basis. 

The Central Bank should use its influence to expedite such an agreement. 

The trade indexes need small revisions. The sample of imported material 

includes airplanes and ships, which are purchased irregularly and therefore 

cause the monthly unit value index to fluctuate erratically. These items 

should be left out of the sample of the unit value index, or their move

ments should be represented by a corresponding unit value index computed 

by the exporting country. Also, the indexes should not be calculated and 

presented only as general totals; subindices should also be shown for the 

main export commodities and the major groups of imports. The staff of 

the Central Bank will assist the CSO in making these revisions. 

III. SUMMARY OF NEW CONTENT IN GENERAL STATISTICS FOR THE REVISTA 

The above recommendations will generate the following new tables 

in the Revista: 

A. Production, employment and earnings 

1 table on national accounts (data available 1965-69); 

1 table on the agricultural production index (data available 

1 table on transactions on livestock markets (data available 

1965-70); 
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1 table on the structure of manufacturing industry (data now 

available for 1968, in October also for 1969); 

1 table on the industrial production index (monthly data 

available in December 1970); 

2 tables on production volumes of important mining and manufacturing 

products (data available 1965-70); 

1 table on industrial employment (data available in December 1970); 

1 table on earnings in industry (data available in December 1970). 

B. Prices 

1 table on the index of wholesale prices (data available 1965-1970; 

data for the revised index available at the beginning of 1971); 

1 table on the United States wholesale price index (data available 

1 table on coffee prices in the country and the world market (data . 

available 1965-70); 

1 table on world market prices of some metals (data available 

1965-70); 

1 table on index numbers of prices of construction materials (data 

for revised index available in the beginning of 1971). 

C. Foreign Trade 

5 tables on the value and volume of exports and imports (data 

available 1965-70); 

2 tables on indexes of foreign trade (data available 1967-1969); 

1 table on the balance of payments (data available 1965-1969). 
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IV. SUGGESTED WORK PROGRAM FOR NEXT VISIT 

1. Check on progress in changing the content of the bulletin 

according to the above recommendations. 

2. Check on the commodity composition, the weighting system and 

the list of informers for the revised wholesale price index of the Central 

Bank. 

3. Study and comment on a forthcoming CSO paper outlining the 

industrial production index under work. 

4. Study and comment on a forthcoming CSO paper outlining the 

revised consumer price index. 

5. Check on :progress in diminishing the delays in foreign trade 

statistics. 

6. Check on revisions in foreign trade indexes and on program in 

computerizing the :processing of these indexes. 



APPENDIX A 

DESCRIPI'ION OF EXISTING INDEXES 

1. Employment and Earnings 

Official title: Industria Manufacturera: Indice Nacional de Empleo. 

Compiler: CSO. 

Base year: May 1962. 

Coverage: Manufacturing establishments with 5 or more employees. 

Formula: Laspeyre. 

Weights: Weights in proportion to total employment in 1962 by 

industry groups. 

Data collection: By mail questionnaire sent to a sample of 1700 

establishments representing about 65 per cent of total manufacturing 

employment in 1962. 

Data presentation: By industry groups. Monthly data available from 

1962 to October 1969 and published in CSO bulletin. 

2. Wholesale Prices 

Official title: Indice de Precios al por Mayor del Cornercio en 

General en el Pais. 

Compiler: CB 

Base year: 1952 

Coverage: Home produced and consumed goods and imported goods (export 

goods excluded). 

Formula: Laspeyre for major groups. Simple (unweighted) indexes 

for subgroups. 

Weights: Transaction values of 1951 for commodity groups. 
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Data collection: Price quotations for 269 items are collected by 

agents in the middle of each month from 620 informers. 

Data presentation: By commodity groups. Data available until 

June 1970 and published in CB and CSO bulletins. 

3. Consumer Prices 

Official title: Indice de Precios al Consumidor. 

Compiler: CSO. 

Base year: July 1954-June 1955. 

Coverage: Salaried employees and wage earners in 7 urban centers. 

Formula: Laspeyre (chained version). 

Weights: Taken from household budget survey of 1470 families. Separate 

weights for salaried employees and wage earners and for each urban center. 

Indexes of urban centers are combined to a national index using population 

figures as weights. 

Data collection: Price quotations of 139 items are collected by 

agents from 600 outlets in the middle of each month (clothing every three 

months). Rents are collected from 300 dwellings every two months. 

Data presentation: By commodity groups, by salaried employees and 

wage earners and by urban centers. 

published in CB and CSO bulletinso 

4o Foreign Trade 

Data available until August 1970 and 

Offieial title: Indices del Comercio Exterior Colombiano. 

Compiler: CSO. 

Base year: 1967. 

Coverage: Special trade. 
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Fonnula: I.aspeyre for volume index and Paashe for unit value index. 

Weights: Transaction values of 1967. 

Data collection: Basic source are trade policies sent by custorr 

authorities on a monthly basis. The sample taken includes 51 items in 

exports covering 967j of total exports and 360 items in imports covering 

757~ of total imports. 

Data presentation: Monthly volume and unit v::i.luc. Data for total 

exports and imports for 1967-69 are available at the Data Bank of the CSO. 
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ANEXO B 

INDICE DEL VOLL1lv1EN DE PRODUCCION MANUFACTURERA 

Recomendaciones para el nuevo indice 

1. Alcance y Cobertura:. El alcance del indice podria ser 

mineria, mam1facturas y electricidad. Las manufacturas 

cubririan todos los establecimientos coh 10 6 mas empleados. 

2. Agrupaci6n: Los grupos principales (mineria, manufacturas y 

electricidad( y los grupos industriales de acuerdo con el 

C6digo CIIU de dos digitos. Debera efectuarse un intento 

:para efectuar un desglose tambien por uso, es decir, produc-

. ci6n para exportaciones, para consume interno, para inversio-

nes internas y para insumos intermedios en otras industrias. 

Muestreo: El principio para seleccionar los establecimientos 

e incluirlos en la muestra sera cubrir todos los grandes esta-

"' blecimientos, cubriendo unidades medias y :pequenas en cada 

grupo de industria {vease el adjunto de muestreo}. Tambien sera 

conveniente excluir de la muestra que se usara en los estudios 

mensuales los establecimientos muy pequeaos (es decir, con menos 

de 10 empleados) que generalmente cubren menos del 10 por ciento 

del total de producci6n a :pesar de SU gran numero. 

Los nuevos establecimientos que se han incluido en el directorio 

de DANE tambien deberan introducirse en la muestra. El numero 

de estos sera determinado en proporci6n a. la fracci6n de la 

muestra usada en la actividad y el tamano del grupo al cual per-

tenece el nuevo establecimiento. 
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Por estos medics se disminuira cons.iderablemente el numero 

de cases laboriosos. Por otra parte, se
0
puede llegar a es-

timaciones seguras del total de producci6n de materias 

primas, etc., estimando los valores poblacionales con un 

margen de error c.onocido. 

4. Cuestionarios: Los cuestionarios a usarse deberan contener 

datos sabre productos, materias primas, empleo, salaries y 

horas hombre. Para grupos de industrias homogeneas deberan 

obtenerse cuestionarios separados que contengan materias 

primas y productos identificados especfficamente (nombres y 

c6digos). Los dates mensuales deberan recolectarse al prin-

cipio por entrevistas y en el future por correo. El perfodo 

total de recopilaci6n no debera ser mas de un mes. 

5. Aiio base: La base de comparaci6n debera ser 1968 = 100. Las 

ponderaciones podrfan referirse a 1968 0 el periodo mas 

pr6ximo a este afio. 

6. F6rmula: La vers16n de cantidades relativas (.9!! ) de la 
qo 

f'6rmula de Laspeyres. ---Tambien podra considerarse la versi6n 

en cadena. 

7. Series elementales: Los indicadores de los movimientos del 

fndice seran series sabre cantidades de producci6n bruta, o 

envios de productos individuales, cantidades consumidas de 

materias primas determinadas, horas hombre trabajadas y valor-
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de la. producci6n bruta de artim,ilos ajustados por cambios 

de precios (deflactados) de los resultados de las encuestas 

mensuales. Para Un pais como Colombia el numero de estas 

series deberia ser de unas 200 -. 300 cubriendo aproximada

mente el 80 porciento del valor total de la producci6n. 

8. Sistemas de Ponderaciones: La selecci6n de las series 

elementales a usarse en el indice debera efectuarse en rela

ci6n con el establecimiento de las ponderaciones. (Las 

series de·menor importancia podran representarse por una 

serie de caracteristicas similares.) Las ponderaciones 

para combinar las series elementales dentro de grupos de 

cuatro digitos seran valores brutes de producci6n. Las 

ponderaciones para agregar estos indices dentro de dos digi

tos y grupos principales seran basadas en el valor agregado 

o, si se puede, en su contribuci6n al producto interno bruto 

a costo de los factores. 

9. Presentaci6n: El indice debera publicarse en el Boletin 

por grupos de industrias, es decir, todos los grupos. de dos 

dfgitos. Deberan presentarse series de agregados seg6n uso 

de los productos (vease el 2 anterior). Sera posible un 

retraso de un mes y media en la publicaci6n despues del mes 

al que se refieran los datos. Si la impresi6n del Boletin 

es lenta; los datos pod.ran distribuirse con anticipac16n par . 

media de mime6grafo a los principales usuarios. Deberan 

agregarse notas al pie a los cuadros del fndice explicando 

el sistema de ponderaciones, el numero de series elementales 

incluidas y la cobertura.de esas series del total del valor 

·de la producci6n. 



ANEXO C 

0 
PROPUESTA PARA UN NUEVO INDICE DE PRECIOS .AL POR MAYOR 

1. Prop6sito: El indice no s6lo debe servir para calcular el nivel 

general de precios en los mercados·que no sean de minoristas 

sino tambi~n de indicador sensible de los procesos inflacionarios 

y deflacionarios y de su origen en los diferentes sectores de la 

economia. Por lo tanto desde el aspecto de politica monetaria 

es muy relevante el desglose del iridice, especialmente en com-

ponentes tales como bienes importados, bienes exportados y bienes 

producidos. 

2. Concepto usado: Los precios del indice deberan.referirse en lo 

0 posible a la primera etapa en el flujo de articulos, es decir al 

precio cargado por los productores en la primera venta significa-

tiva de una gran cantidad de articulos. 

3. Cobertura: Los precios deberan representer todos los bienes de 

los mercados primaries. 

4. Clasificaciones: Por origen del articulo, es decir: bienes pro-

ducidos y consumidos en el pais, bienes i~portados y bienes expor-

tados; por uso del articulo, es decir: bienes intermedios, bienes 

de capital y bienes al consumo, y finalmente por grupos SITC 

( CUCI o NAu:;A). 

0 
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F6rmula: La mas convenientees la versi6n en cadena de la :f6rmula 

de Laspeyres: 

(...l1L x Pn - l Qo ) 
In = Pn-1 x 100 

~~~~~~~~~~~~ 

(PoQo) 

Esta :f6rmula permite revisiones cuando se presenta la necesidad de 

substituir.un vehde4or por otro o un articulo por otro y para intr6-

ducir nuevos articulos o eliminar un articulo obsoleto (v~ase infor-

me No. 283: · Computaci6n de los indices del costo de vida en los 

paises subdesarrollados, p/37/38). 

6. Ponderaciones: Puesto que un indice general de precios es un fndice 

de la tendencia general para una porci6n bastante indefinida, no 

se requieren ponderaciones muy exactas. Las ponderaciones representan 

el valor total neto de las ventas de los articulos producidos, proce-

sados o importados en el pais al influir dentro de los mercados 

primarios. Los valores son: F.o.b. punto de producci6n excluido de 

impuestos indirectos para articulos producidos en el pais y C.i.f. 

m~s impuestos aduaneros para los articulos importados. 

A cad.a articulo se le asigna su propia ponderaci6n a su valor 

de venta, m~s la ponderaci6n de otros articulos relacionados que no 

estan valuados directa.mente, pero cuyos precios se presumen que se 

mover~n- similarmente. Las :fuentes para obtener las ponderaciones 

son las estadisticas de producci6n agr!cola e industrial, las esta-

disticas de comercio exterior y las de cuentas nacionales. 
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7. Articulos: El criterio para seleccionar los articulos a 1riclu1r en 

el indice son los siguientes: 

8. 

a) Su impo:z,tancia relativa en el total general (ejem. 0.01 por 

ciento y mas del total). 

b) Su contribuci6n a sub-grupos de especial inter~s. 

c) Su representatividad dentro de grupos heterog~neos. 

d) Su relativa estabilidad de fluctuaciones de volumen y precios, 

es decir, los articulos con fluctuaciones estacionales extre

madas no deberan incluirse en el indice. 

e·) Su disponibilidad en forma facil y continua. 

Siguiendo estos criterios para elegir la muestra de la 

lista disponible de articulos debieran seleccionarse 200-4oo articulos. 

Informantes: Para cad.a articulo elegido debera seleccionarse una 

muestra significativa, si es posible de 3 informantes o mas entre 

los productores o vendedores mas representativos (lideres de los 

precios). Para cad.a articulo con ma.s de una area de producci6n 

principal (e.j. ladrillos) se deberan escoger mas informantes de 

tal manera que representen aspectos regionales. 

Estos informantes podran sacarse del material basico (cues

tionarios, registros) de las estadisticas de precios, producci6n 

y de comercio al par mayor del DANE y el Banco de la Republica y 

consultando varias asociaciones de comercio. 

Por supuesto, se podra usar un informante para reportar el 

precio de:mas de un articulo. 
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Los informantes elegidos deberan.ser visitados por un inves-

• 
tigador con el prop6sito de obtener: 

a) Una muestra de las especificaciones de los articulos 

que define los grados, cualidades y niveles de distribuci6n de los 

articulos seleccionados. 

b) Una completa descripci6n de los articuloe (v~ase el cues-

. tionario modelo adjunto a usarse en la entrevista inicial), y 

c) Cotizaci6n de precios para 1968 y 1969 (suponiendo 

1968 = 100). 

9. Cotizaci6n de precios: Los precios cotizados deberan ser previos 

al productor en transacciones en efectivo de grandes lotes, incluyendo 

costos normales de empaque y derechos aduaneros para articulos 

importados y excluyendo impuestos indirectos, gastos de descarga y 

descuentos. 

Es preferible no considerar en el indice los precios de 

caracter nominal o precios controlados por el gobierno. 

10. Sistema de recopilar datos: Los dates de las precios podrian recopi-

larse por media de un cuestionarios por correo {un cuestionario 

separado para cada articulo-~vease adjunto) con una cotizaci6n de 

precios referida por ejemplo al martes de la semaha que contiene 

el dia 15 del primero a segundo mes de cada trimestre. A los que no 

contesten deberahacerseles una llamada telef6nica o visita inmedia-

tamente. Los precios muy sensibles deberan colectarse por ejemplo 

los dias 5, 15 y 25.del mes. 

0 
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Procesamiento: El dato del precio despu~s de veriricarse debera 

ser perrorado (una tarjeta por art:!culo; s6lo.deberan perforarse 

los cuestionarios con cambios de precio) y tabularse por computa-

dora. 

12. Presentaci6n:. El indice debera publicarse en el boletin · mensual 

cubriendo el indice general y sus principal.es grupos, sub-grupos 

y artfculos individual.es importantes~ Una nota al pi~ debera 

mostrar una corta descripci6n del indice, el numero de articulos 

y los informantes, etc. 

El indice debera estar ligado para los grupos principales 

al irtdice viejo lo cual podra erectuarse despu~s de comparar los 

dos indices durante un tiempo de coincidencia de un ano. 

Resumen de las medidas a tomarse 

1. Creaci6n de un sistema de ponderaciones: El punto de partida 

mas conveniente son las agregados en las cuentas nacionales y 

las estadisticas de comercfo,exterior. La suma del valor total 

de ventas de la producci6n en agricultura, mineria e industria 

y el valor de los articulos importados debera distribuirse 

primero en grupos principales, es decir, articulos producidos 

y consumidos en el pais (producci6n menos exportaciones), 

bienes.impol;'tados y bienes exportados. La segunda medida es 

distribuir el valor de las ventas·de las art:!culos producidos 

y consumidos en el pais en subgrupos y articulos usando 

simultaneamente listas de productos de las estad!sticas 

agricolas e industriales y.de las estad:!sticas de exportacio-

nes. Los articulos de esta lista deberan clasificarse de 
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acuerdo con SITC ( CUCI). La distribuci6n sera en proporci6n 

a las cifras del valor de producci6n (producci6n menos ex:por

taci6n) obtenida de estas listas. En este proceso de selecci6n 

de art:l'.culos·a incluirse en el indice tambien·se hara de acuerdo 

con los criterios en la secci6n 27 anterior. 

La distribuci6n del valor de ventas de art:l'.culos ex-

portados e importados podra realizarse directamente usando las 

listas de estos art:l'.culos. A menudo ocurrira que el mismo ar-

t:l'.culo sera usado para la ponderaci6n, par ejemplo, tanto de 

art:!'.culos nacionales como de articul,os de exportaci6n o impor-

taci6n. 

2. Cuando se ha llevado a cabo la distribuci6n de las ponderaciones 

y la selecci6n de los artfoulos, seguira la selecci6n de los 

informantes para cada articulo. De gran ayuda en este trabajo 

son los cuestionarios y el directorio de productores del DANE, 

donde se.podra. obtener el nombre y direc;ci6n de los productores 

mas importantes. Despu~s de esto se entrevistara a los infor-

mantes seleccionados y podra efectuarse la selecci6n final de. 

los articulos especificados (marcas, etc.). 
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TRAD~CION 

FONDO MONETARIO INTERNACIONAL 

PROYECTO DEL BUREAU DE ESTADISTICA PARA EL 

BOLETIN DE BANCOS CENTRALES 

Informe sobre la segunda visita a Colombia 

(10-21 de agosto, y 7-11 de septiembre de 1970) 

30 de octubre de 1970 

La primera visita realizada a Colombia bajo el Programs. de Asistencia 

T~cnica para el mejoramiento de la publicaci6n mensual Revista del Banco de 

la Repdblica, se habia dedicado a las estad{sticas financieras. La segund.a 

visita estuvo dedicada a los indicadores econ6micos generales--precios, pro

ducci6n, comercio exterior, empleo, y salarios. Los resultados de esta in

vestigaci6n inicial quedaron resumidos en el memor,ndum presentado al Depar

tamento de Investigaciones Econ6micas del Be.nco de la Rep~blica. Se inter

cambiaron ideas y fueron aceptad.as, en su mayor parte, las sugerencias que 

se ofrecieron para presentar los datos m's significativos. 

Deben mejorarse los medios de comun1caci6n entre el Be.nco de la Repdbli

ca y el Departamento Administrativo Nacional. de Estadistica (DANE), que son 

los dos centros principales de compilac16n, elaborac16n, y publicaci6n de mate

rial estad{stico. Dad.as las circun.stencias, tambi~n se celebraron reuniones 

oficiosas con varios miembros del personal. del DANE, en relaci6n con el ma

terial estad{stico a su cargo. Varias de las sugerencias presentadas que

daron incorporadas al orden del d{a de la instituci6n. 

Asimismo, se dedic6 atenci6n al mejoramiento de la presentaci6n de los 

datos en la Revista y se prest6 asistencia en la revisi6n del indice de pre

c ios al por mayor que computa el Departamento de Investigaciones Econ6micas 

del Banco de la Rep'dblica. 
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I. O.BSERVACIONES GENERALES Y SOOERENCIAS 

Los principales resultados obtenidos del continuo esfuerzo del Depar

tamento de Investigaciones Econo6micas del Banco de la Rep~blica en la 

compilaci6n y elaboraci6n de datos, deber!an aparecer en sus publicaciones 

actuales, fundamentalmente el bolet!n mensual, que incluir~ en el campo 

de las estad!sticas generales importantes indicadores econ6micos, tales 

como las estad!sticas de cuentas nacionales, producci6n, empleo, salarios, 

precios, y comercio exterior. La Revista cubre la mayor parte de estos 

t6picos, pero se convino que deber!a darse mayor relieve a las estad{sticas 

de producci6n y de comercio exterior. 

A fin de mejorar la presentaci6n de los datos de la Revista, se pro

puso que: 

a. los diversos !ndices publicados con diferentes alios base, pasen 

a una base corm1n; 

b. en lo posible, las series cronol6gicas se refieran a per{odos 

de 8 ~os, 12 trimestres y 13 meses; 

c. todas las subdivisiones regionales que ahora aparecen en los di

ferentes cuadros de la Revista se transfieran a la secci6n de estad!sticas 

regionales. 

Estas sugerencias fueron aceptadas con una pequet(a modi:f'icaci6n. Como 

el espacio de la Revista es limitado, las series cronol6gicas presentadas 

se re:f'erirmi solamente a 5 ailos, 8 trimestres y 13 meses. 

II. OBSERVACIONES Y SOOERENCIAS ESPECIFICAS 

A. Cuentas Nacionales 

Podr{a aiiadirse una secci6n en la Revista que incluya las estad!sticas 

de producci6n y empleo. La secci6n podr!a comenzar con un cuadro de cuentas 

nacionales, dividido en dos partes: la primera con el Gasto del Producto 
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Interno Bruto, y la segunda con la estructura de las actividades de la 

economia, es decir, el PIB por origen industrial. Estos datos, elaborados 

por la Divisi6n de Cuentas Nacionales del Banco de la Rep~blica, se encuen

tran disponibles hasta el ali'o 1969 inclusive. Un formato conveniente para 

su presentaci6n es el que aparece en el cuadro publicado en Sintesis Cuentas 

Nacionales de Colombia, del Banco de la Rep~blica. Se manifestaron ciertas 

dudas con respecto a esta sugerencia puesto que ella significaria la publi-

""' caci6n de los mismos datos anuales, cada mes, durante todo el ano. No 

obstante, se e:xplic6 que la mayor!a de los pa!ses publican dichos cuadros, 

los cuales, por otra parte, permiten que se den a conocer r~pidamente los 

datos revisados. 

Se acord6 que los cuadros sobre comercio exterior queden elimina.dos de 

la secci6n de producci6n de la Revista y pasen a publicarse aparte en una 

secci6n ampliada de comercio exterior. 

B. Producci6n Agricola 

La Revista carece de datos sobre este importante sector que contri-

buye en un 30 por ciento al PIB. En vista de ello, se prepar6 un indice de 

volumen con los datos anuales que la Divisi6n de Cuentas Naciona.les obtuvo 

en diferentes fuentes. Este indice combina las series de volumen de los 

principales productos agropecuarios ponderados con los valores de producci6n 

de 1968. El 1ndice comenzara a aparecer pronto en la Revista, desglosandose 

los principales productos cuyos datos b~sicos sean de fiar. 

c. Producc16n industrial, empleo y salarios 

El sector industrial de Colombia represent6 un 25 por ciento del PIB 

en 1968 y, por lo tanto, deberia estar adecuadamente representado en la 

Revista. Podr!an introducirse cuatro cuadros nuevos que contengan respectiva-

mente: a) un resumen de la estructura de la industria, es decir, el ndmero 
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de empleados, el valor de la producci6n y el valor agregado por grupos de 

industrias (la fuente de los datos serian los estudios anuales del DANE); 

b) indices mensuales de la producci6n industrial; c) indices mensuales del 

empleo en la industria; y d) indices mensuales de los salarios en la in-

dustria. 

Estos indices se encuentran actualmente en preparaci6n en el DANE y se 
..... 

cree que podr~ disponerse de ellos a fin de a.D.o. Se basan en una muestra 

de Boo establecimientos a los que se envi6 cuestionarios a partir de agosto 

de 1970. No obstante, los indices previstos adolecen de los siguientes 

defectos: 

1. No cubren la producci6n minera y de electricidad. 

2. El m~todo de muestreo utilizado no es el m~s eficiente. Las uni-

dades de muestreo se distribuyeron en estratos segdn el tamarto de los esta-

blecimientos en lugar de hacerlo por desviaciones standard. Asimismo, el 

m:!todo no permite la estimaci6n de los errores de muestreo. 

3. En el cuestionario que se utiliz6 no se pide detalle sobre los ma-

teriales consumidos; este tipo de informaci6n es indispensable para determinar 

la marcha de ciertas industrias, tales como la tipogr~fica y la de fabrica

ci6n de muebles y productos pl~sticos. 

4. No se habia previsto el c6mputo de datos paralelos durante un 

per!odo sobrepuesto a fin de vincular los antiguos indices de·empleo y de 

salarios con los nuevos. 

Se analizaron estos problemas con el personal del DANE, y se adoptartin 

las ideas propuestas para resolverlos. Tambi~n se sugiri6 que los datos 

mensuales se agreguen sobre una base anual y se cotejen con el patr6n que 
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proporciona el estudio anual del tipo censal, principalmente :para revisar 

los coeficientes de expansi6n utilizados. 

Los diversos cuad.ros de la Revista en los que se presentan datos del 

volumen de ciertos productos individuales, se resumiran a dos cuad.ros 

solamente, uno con los productos de miner!a y el otro con importantes pro

ductos manufacturados. Los productos de menor importancia (por ejemplo, la 

sal), el desglose por regiones, las distribuciones porcentuales, y los 

indices no a::pe.recer4n en los cuad.ros . 

D. Precios al por mayor 

El !ndice existente de precios al por mayor preparado por el Banco 

de la Repdblica y publicado en la Revista adalecede las siguientes deficiencias: 

1. La base de comparaci6n (1952 = 100), el sistema de ponderaci6n y la 

composici6n de productos son anticuados (la distribuci6n de frecuencias de los 

!ndices ::para. cads. uno de los productos muestra una tendencia central muy d~il). 

2. Se ponderaran solamente los grupos de productos, y no los productos 

individual.es. 

3. Faltan algunas clasificaciones de productos que resultarian intere

santes desde el punto de vista analitico (por ejemplo, clasific4ndolas por su 

origen y por la etapa de elaboraci6n) . 

4. Para varios productos, el n-6mero de informadores es innecesariamente 

elevado. 

5. Algunos productos (por ejemplo, los muebles) carecen de especifica

ciones detalladas. 

6. Los productos sensibles con respecto al precio se consignan sola

mente una vez al mes en lugar de una vez a la semana. 
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Por lo tanto, hac!a mucha falta efectuar una revis16n completa del 

indice y se procedi6 a ello inmediatamente. El material btsico necesario 

se obtuvo de diferentes instituciones y se prepararon nuevas listas de 

los productos importados, exportados y de los de producci6n y consumo inter

no. Se dio instrucciones al personal sobre los pasos siguientes. El Banco 

de la Repttblica asign6 alta prioridad al proyecto y probablemente se llevart 

a cabo en tres meses, haciendo asi que pueda empezarse la publicaci6n 

en febrero de 1971. 

La Revista tambi~n presenta dos !ndices especiales de precios, calculados 

por el Banco de la Rep~blica y que se refieren a los precios al por mayor y al por 

menor de productos alimenticios. Un estudio de esos indices revel6 que sus 

movimientos no concuerdan con los movimientos de los grupos de productos 

alimenticios en los !ndices de precios al por mayor y de precios al consumidor. 

Esta diferencia se debe principalmente al hecho de quea;tos indices no son 

ponderados, y a que la composici6n de productos es adn ms anticuada que la que 

se utiliza en los indices generales. Se convino que estos indices especiales 

ya no se publicaran ms en la Revista. 

E. Precios al consumidor 

El !ndice existente, preparado por el DANE, y que se publica en la 

Revista, es tambi.!n anticuado (1954-55 = 100) y requiere una revisi6n completa. 

Uno de los graves defectos que tiene es el impacto incontrolado de unos 

cuantos componentes estacionales con un alto factor de ponderaci6n, especial

mente las papas. Ello hace que el grupo correspondiente a los productos ali

menticios y, asimismo, el indice general tengan un movimiento bastante 

irregular. 
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En diciembre de 1970 se tendr~ los resultados de un estudio de los 

presupuestos familiares y se~ utilizados para revisar la composici6n de 

productos del indice y sus ponderaciones. 

Se analiz6 con el personal del DANE la configuraci6n del nuevo indice, 

y se incorporaron al proyecto las recomendaciones sobre la cobertura, perio

dicidad, f6rmulas, etc. El objetivo es comenzar a publicar el indice revi

sado a partir de enero de 1971. 

F. Comercio exterior 

Esta importante secci6n de la Revista requiere una revisi6n y amplia

ci6n cabal. Se sugiere que se cree una secci6n separada sobre comercio exte

rior, con los siguientes cuadros: 

1. Un resumen de las exportaciones y las importaciones y de la balanza 

comercial. 

2. Valor y volumen de los principales productos de exportaci6n. 

3. Valor de las importaciones por grupos de productos ( CU::I). 

4. Valor de las importaciones segdn su utilizaci6n por pa!s de origen 

y destino. 

6. Indices de volumen y de valor unitario de los principales productos 

de exportaci6n y del total de las exportaciones. 

7. Indices de volumen y de valor unitario de los principales grupos 

de importaci6n y del total de las importaciones. 

8. La balanza de pagos, presentada segdn las normas del manual del 

Fondo Monetario Internacional. 

Los datos aparece~ en series cronol6gicas de 5 ~os, 8 trimestres 7 

13 meses, excepto en el caso de los cuadros 4 y 8 en los que se consigna~ 
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'" 'dnicamente datos anuales para dos anos. Es importante que el grupo de 

"Otros pe.!ses" del cuadro 5 no incluya una pa.rte excesivamente grande del 

total como ocurre ahora, por ejemplo, pe.ra las exportaciones a otros paises 

de ~rica Central y a otros de Africa. 

La :f'uente b'sica de esos cuadros son las estadisticas de comercio ex-

terior del DANE. Se dispone de los datos necesarios, aunque con un atraso 

de seis a siete meses. En las conversaciones mantenidas con el personal 

del DANE, se desprendi6 que las demoras se debian principalmente a las 
, 

esporadicas entregas de las declaraciones de aduanas por las autoridades 

aduaneras y a que en el DANE se estaba instalando un nuevo sistema de c6mputo 

electr6nico. Seg'dn los planes, el problems se resolve~ antes de enero de 

1971 y el retraso se reducir' a dos meses como mllximo. No obstante, una 

importante condici6n para lograrlo es que se llegue a un acuerdo con las 

autoridades aduaneras a fin de que los datos se envien al DANE, por ejemplo, 

semanalmente en lugar de mensualmente. El Banco de la Repliblica deberia 

usar su influencia para acelerar tal acuerdo. 

"' Los indices de comercio necesitan pequenas revisiones. La muestra de 

material importado incluye aviones y barcos, que se compran irregularmente 

y, por tanto, el indice mensual de valor unitario fluctda de un modo irregu• 

lar. Estas partidas no deberian incluirse en la muestra del indice de valor 

unitario, o bien, sus movimientos deberian representarse con un !ndice de 

valor unitario correspondiente computado por el pais exportador. Asimismo, 

los indices no deberian calcularse y presen~rse 'dnicamente como totales 

general.es; deberian presentarse subindices para los principales productos 

de exportaci6n y los principales grupos de importaci6n. El personal del Banco 

de la Rep~blica ayudar' al DANE en estas revisiones. 
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III. RESUMEN DEL NUEVO CONTENIDO DE ESTADISTICAS GENERALES DE LA REVISTA 

.En virtud de las mencionadas recomendaciones, apareceriin en la Revista 

los siguientes cuadros nuevos: 

A. Producci6n, empleo y salarios 

1 cuadro de cuentas nacionales (datos disponibles, 1965-69); 

1 cuadro con el !ndice de producci6n agr{cola (datos disponibles, 

1 cuadro de las transacciones de los mercados ganaderos (datos 

disponibles, 1965-70); 

1 cuadro de la estructura de la industria manµfacturera (datos 

actualmente disponibles para 1968, en octubre tambi~n para 1969); 

1 cuadro con el indice de producci6n industrial {datos mensuales 

disponibles en diciembre de 1970); 

2 cuadros sobre volumen de producci6n de importantes productos 

mineros y manufacturados (datos disponibles, 1965-70); 

1 cuadro del empleo industrial (datos disponibles en diciembre de 

1970); 

1 cuadro de los salarios en la industria {datos disponibles en 

diciembre de 1970). 

B. Prec.ios 

1 cuadro con el indice de los precios al por mayor (datos disponibles, 

1965-70; a principios de 1971 se dispondra de los datos para el indice revisado); 

1 cuadro con el indice de precios al por mayor de Estados Unidos 

( datos disponible s, 1965-70); 
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1 cuad.ro del precio del caf~ en el pais y en el mercado mundial 

(datos disponibles, 1965-70); 

1 cuad.ro del precio de algunos metales en el mercado mundial 

{datos disponibles, 1965-70); 

1 cuad.ro con los indices de precios de los materiales de cons

trucci6n {a principios de 1971 se dispond.r~n de los datos para el indice 

revisado). 

c. Comercio exterior 

5 cuad.ros con el valor y el volumen de las exportaciones e impor

taciones {datos disponibles, 1965-70); 

2 cuadros con las indices del comercio exterior { datos disponibles, 

1967-1969); 

1 cuad.ro de la balanza de pagos {datos disponibles, 1965-1969), 

IV. PROGRAMA DE TRABAJO QUE SE SUGIERE PARA LA. PROXIMA VISITA 

1. Comprobar el progreso alcanzado en la modificaci6n del contenido del 

boletin de acuerdo con las recomendaciones arriba meneionadas. 

2. Comprobar la composici6n de productos, el sistema de ponderaci6n y 

la lista de informadores para el :£ndice revisado de precios al por mayor del 

Banco de la Republica. 

3. AnaJ.izar y presentar comentarios sobre el trabajo del DANE sobre un 

bosquejo de indice de la producci6n industrial, que se halla en preparaci6n. 

4. Analizar y presentar comentarios sobre el trabajo del DANE sobre 

un bosquejo de !ndice revisado de precios al consumidor, de pr6xima publicaei6n. 

5. Comprobar el progreso alcanzado en la reducci6n de los retrasos 

en las estadisticas de comercio exterior. 
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6. Comprobar las revisiones efectuadas en las indices de comercio 

exterior y el programa para efectuar en computadoras la elaboraci6n de 

estos indices. 
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DESCRIPCION DE LOS INDICES EXISTENTES 

1. Empleo y salarios 

T!tulo oficial: Industria manufacturera: Indice nacional de empleo. 

Organismo compilador: DANE 

Ano base: mayo de 1962 

Cobertura: Establecimientos manufactureros, con 5 empleados o ~s. 

F6rmula: Laspeyre. 

Ponderaci6n: Ponderaciones en proporci6n al empleo total en 1962 por 

grupos de industrias. 

Obtenci6n de datos: Cuestionarios enviados por correo a una muestra 

de 1700 establecimientos, que representan aproximadamente al 65 por ciento 

del total del empleo manufacturero de 1962. 

Presentaci6n de los datos: Por grupos de industrias. Se disponen de 

datos mensuales G.eade 1962 hasta octubre de 1969 y se publican en el boletin 

del DANE. 

2. Precios al por mayor 

Titulo oficial:.Indice de precios al por mayor del comercio general en el 

pa:!s. 

Organismo compilador: BR 

Ano base: 1952 

Cobertura: Productos elaborados y consumidos en el pais y productos 

importados (se excluyen los exportados). 

F6rmula: Laspeyre para los grupos principales. Indices sencillos (no 

ponderados) para los subgrupos. 



0 

0 

0 

0 0 
- 2 -

Ponderaci6n: Valores de transacci6n de 1951 para los grupos de 

productos. 

Obtenci6n de datos: Las cotizaciones de los precios correspondientes 

a 269 rubros, recogidas por agentes a mediados de cada mes, de 620 in

formadores. 

Presentaci6n de datos: Por grupos de productos. Se dispone de 

datos hasta junio de 1970 y se publican en los boletines del Banco de 

la Rep~blica y del DANE. 

3. Precios al consumidor 

T!tulo oficial: Indice de precios al consumidor. 

Organismo compilador: DANE 

Ano base!, julio 1954-junio 1955. 

Cobertura: Empleados y obreros de 7 centros urbanos. 

F6rmula: Laspeyre (versi6n en cadena). 

Ponderaci6n: Tomada de un estudio del presupuesto familiar de 

1470 familias. Ponderaciones separadas para los empleados y obreros 

y para cada centro urbano. Los indices de los centros urbanos estan 

combinados con el !ndice nacional utilizando las cifras de poblaci6n como 

ponderaci6n. 

Obtenci6n de datos: Las cotizaciones de 139 rubros se obtienen 

mediante agentes que encuestan 600 temas a mediados de cada mes (art!culos 

de vestir eada tres meses). Los datos sobre alquileres se obtienen cada 

dos meses en 300 viviendas. 
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Presentaci6n de datos: Par grupos de productos, par empleados y 

obreros y por centres urbanos. Hay datos hasta agosto de 1970 y se publican 

en el boletfn del Banco de la Republica y del DANE. 

4. Comercio exterior 

T!tulo oficial: Indices del comercio exterior colombiano. 

Organismo compilador: DANE 

Alto base: 1967 

Cobertura: Comercio especial. 
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ANEXO B 

INDICE DEL VOLUMEN DE PRODUCCION MANUFACTURERA 

Recomendaciones para el nuevo fndice 

1. Alcance y Cobertura: El alcance del indice podrfa ser 

mineria, manufacturas y electricidad. Las manufacturas 

cubrirfan todos los establecimientos con 10 6 mas empleados. 

2. Agrupaci6n: Los grupos principales (minerfa, manufacturas y 

electricidad( y los grupos industriales de acuerdo con el 

C6digo CIIU de dos d!gitos. Debera efectuarse un intento 

para efectuar un desglose tambi~n por uso, es decir, produc-

ci6n para exportaciones, para consumo interno, para inversio-

nes internas y para insumos intermedios en otras industrias. 

Muestreo: El principio para seleccionar los establecimientos 

e incluirlos en la muestra sera cubrir todos los grand.es esta-

A. blecimientos, cubriendo unidades medias y pequenas en cada 

grupo de industria (v~ase el adjunto de muestreo). Tambien sera 

conveniente excluir de la muestra que se usara en los estudios 

mensuales loa establecimientos muy pequeaos (es decir, con menos 

de 10 empleados) que generalmente cubren menos del 10 por ciento 

del total de producci6n a pesar de SU gran nrunero. 

Los nuevos establecimientos que se han incluido en el directorio 

de DANE tambi~n deber~n introducirse en la muestra. El n11mero 

de estos sera determinado en proporci6n a la fracci6n de la 

muestra usada en la actividad y el tama.llo del grupo al cual per-

tenece el nuevo establecimiento. 
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For estos medios se disminuir' considerablemente el numero 

de casos laboriosos. For otra parte, se puede llegar a es-

timaciones seguras del total de producci6n de materias 

primas, etc., estimando los valores poblacionales con un 

!Urgen de error conocido. 

4. Cuestionarios: Los cuestionarios a usarse deber&l contener 

datos sobre productos, materias primas, empleo, salarios y 

horas hombre. Para grupos de industrias homog~neas deber~n 

obtenerse cuestionarios sepa.rados que contengan materias 

primas y productos identificados espec!ficamente (nombres y 

c6digos). Los datos mensuales deber&l recolectarse al prin-

cipio por entrevistas y en el futuro por correo. El periodo 

total de recop1lac16n no deber' ser m's de un mes. 

5. Aflo base: La base de comparaci6n debera ser 1968 = 100. Las 

ponderaciones podrien referirse a 1968 o el perfodo mas 

pr6ximo a este ano. 

6. F6rmula: La vers16n de centidades relativas (.9!! ) de la 
qo 

f6rmula de Laspeyres. Tambi~n podr' considerarse la versi6n 

en cadena. 

7. Series elementales: Los indicadores de los movimientos del 

indice ser~ series sobre cantidades de producci6n bruta, o 

env!os de productos individuales, centidades consumidas de 

materias primas determinadas, horas hombre trabajadas y valor 
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de la producci6n bruta de articulos ajustados por cambios 

de precios (deflactados) de los resultados de las encuestas 

mensuales. Para un pais como Colombia el nrunero de estas 

series deberia ser de unas 200 - 300 cubriendo aproximada

mente el 80 porciento del valor total de la producci6n. 

8. Sistemas de Ponderaciones: La selecci6n de las series 

elementales a usarse en el ind.ice deber' efectuarse en rela

ci6n con el establecimiento de las ponderaciones. (Las 

series de menor importancia pod.rein representarse por una 

serie de caracteristicas similares.) Las ponderaciones 

para combinar las series elementales dentro de grupos de 

cuatro digitos sed.n valores brutos de producci6n. Las 

ponderaciones para agregar estos indices d.entro de dos digi

tos y grupos principales seran basadas en el valor agregado 

o, si se puede, en su contribuci6n al producto interno bruto 

a costo de los factores. 

9. Presentaci6n: El indice debera publicarse en el Boletin 

por grupos de industrias, es decir, todos los grupos de dos 

digitos. Deberan presentarse series de agregados segiin uso 

de los productos ( v~ase el 2 anterior) • Serd. posible un 

retraso de un mes y medio en la publicaci6n despu~s del mes 

al que se refieran los datos. Si la impresi6n del Boletin 

es lenta, los datos podr'n distribuirse con anticipaci6n por 

medio de mime6grafo a los principales usuarios. Deberan 

agregarse notas al pie a los cuadros del indice explicando 

el sistema de ponderaciones, el nrunero de series elementales 

incluidas y la cobertura de esas series del total del valor 

de la producci6n. 
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ANEXO C 

PROPUESTA PARA UN NUEVO INDICE DE PRECIOS .AL POR MAYOR 

1. Prop6sito: El indice no s6lo debe servir para calcular el nivel 

general de precios en los mercados que no sean de minoristas 

sino tambi~n de indicador sensible de los procesos inflacionarios 

y deflacionarios y de su origen en los diferentes sectores de la 

economia. Por lo tanto desde el aspecto de.'. politic a monetaria 

es muy relevante el desglose del indice, especialmente en com

ponentes tales como bienes importados, bienes exportados y bienes 

producidos. 

2. Concepto usado: Los precios del indice deberan referirse en lo 

posible a la primera etapa en el flujo de artfoulos, es decir al 

precio cargado por los productores en la primera venta significa

tiva de una gran cantidad de articulos. 

3. Cobertura: Los precios deber~n representar todos los bienes de 

los mercados primaries. 

4. Clasificaciones: Por origen del articulo, es decir: bienes pro

ducidos y consumidos en el pais, bienes importados y bienes expor

tados; por uso del articulo, es decir: bienes intermedios, bienes 

de capital y bienes al consume, y finalmente por grupos SITC 

(CUC! o NAUCA). 
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F6rmula: La m~s conveniente es la versi6n en cadena de la f6rmula 

de Laspeyres: 

(-l!L x Pn - 1 Qo ) 
In = Pn-1 x 100 

~~~~~~~~~~~-

(Po Q o) 

Esta f6rmula permite revisiones cuando se presenta la necesidad de 

substituir un vendedor por otro o un articulo por otro y para intro

ducir nuevos articulos o eliminar un articulo obsolete (v~ase infor

me No. 283: Computaci6n de los indices del costo de vida en los 

paises subdesarrollados, p/37/38). 

6. Ponderaciones: Puesto que un indice general de precios es un indice 

de la tendencia general para una porci6n bastante indefinida, no 

se requieren ponderaciones muy exactas. Las ponderaciones representan 

el valor total neto de las ventas de los articulos producidos, proce-

sados o importados en el pais al influir dentro de los mercados 

primarios. Los valores son: F.o.b. punto de producci6n.excluido de 

impuestos indirectos para articulos producidos en el pais y C.i.f. 

mas impuestos aduaneros para los art:!culos importados. 

A cada articulo se le asigna su propia ponderaci6n a su valor 

de venta, m~s la ponderaci6n de otros articulos relacionados que no 

est~ valuados directamente, pero cuyos precios se presumen que se 

mover~n similarmente. Las fuentes para obtener las ponderaciones 

son las estad!sticas de producci6n agricola e industrial, las esta-

disticas de comercio exterior y las de cuentas nacionales. 



0 

0 

0 

0 0 
- 3 -

7. Art!culos: El criteria para seleccionar los art!culos a incluir en 

el !ndice son los siguientes: 

8. 

a) Su importancia relativa en el total general (ejem. 0.01 por 

ciento y mas del total). 

b) Su contribuci6n a sub-grupos de especial inter~s. 

c) Su representatividad dentro de grupos heterog~neos. 

d) Su relativa estabilidad de fluctuaciones de volumen y precios, 

es decir, los art!culos con fluctuaciones estacionales extre

madas no deberan inclu!rse en el !ndice. 

e) Su disponibilidad en forma facil y continua. 

Siguiendo estos criterios para elegir la muestra de la 

lista disponible de art!culos debieran seleccionarse 200-4oO art!culos. 

Informantes: Para cada art!culo elegido debera seleccionarse una 

muestra significativa, si es posible de 3 informantes o mas entre 

los productores 0 vendedores mas representatives (l!deres de los 

precios). Para cada art!culo con mas de una lirea de producci6n 

principal (e.j. ladrillos) se deberan escoger mas informantes de 

tal manera que representen aspectos regionales. 

Estos informantes podran sacarse del material basico (cues

tionarios, registros) de las estad!sticas de precios, producci6n 

y de comercio al por mayor del DANE y el Banco de la Republica y 

consultando varias asociaciones de comercio. 

Por supuesto, se podra usar un informante para reportar el 

precio de mas de un art!culo. 
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Los informantes elegidos deber~n ser visitados por un inves

tigador con el prop6sito de obtener: 

a) Una muestra de las especificaciones de los articulos 

que define los grados, cualidades y niveles de distribuci6n de los 

articulos seleccionados. 

b) Una completa descripci6n de los articulos (v~ase el cues

tionario modelo adjunto a usarse en la entrevista inicial), y 

c) Cotizaci6n de precios para 1968 y 1969 (suponiendo 

1968 = 100). 

9. Cotizaci6n de precios: Los precios cotizados deberan ser previos 

al productor en transacciones en efectivo de grandes lotes, incluyendo 

costos normales de empaque y derechos aduaneros para articulos 

importados y excluyendo impuestos indirectos, gastos de descarga y 

descuentos. 

Es preferible no considerar en el indice los precios de 

caracter nominal o precios controlados por el gobierno. 

10. Sistema de recopilar datos: Los datos de los precios podrian recopi

larse por medio de un cuestionarios por correo (un cuestionario 

separado para cada articulo--v~ase adjunto) con una cotizaci6n de 

precios referida por ejemplo al martes de la semana que contiene 

el dfa 15 del primero a segundo mes de cada trimestre. A los que no 

contesten debera hac~rseles una llamada telef6nica o visita inmedia

tamente. Los precios muy sensibles deberan colectarse por ejemplo 

los dias 5, 15 y 25 del mes. 
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11. Procesemiento: El dato del precio despu~s de verificarse debera 

ser perforado (una tarjeta por art!culo; s6lo deberan perforarse 

los cuestionarios con cembios de precio) y tabularse por computa

dora. 

12. Presentaci6n: El !ndice debera publicarse en el bolet!n mensual 

cubriendo el !ndice general y sus principales grupos, sub-grupos 

y art!culos individuales importantes. Una nota al pi~ debera 

mostrar una corta descripci6n del !ndice, el n~mero de art!culos 

y los informantes, etc. 

El !ndice debera estar ligado para los grupos principales 

al !ndice viejo lo cual podra efectuarse despu~s de comparar los 

dos indices durante un tiempo de coincidencia de un ano. 

Resumen de las medidas a tomarse 

1. Creaci6n de un sistema de ponderaciones: El punto de partida 

mas conveniente son los agregados en las cuentas nacionales y 

las estad!sticas de comercio exterior. La suma del valor total 

de ventas de la producci6n en agricultura, miner!a e industria 

y e1 valor de 1os articu1os importad.os deber' distribuirse 

primero en grupos principales, es decir, articulos producidos 

y consumidos en el pa!s (producci6n menos exportaciones), 

bienes importados y bienes exportados. La segunda medida es 

distribuir el valor de las ventas de los art!culos producidos 

y consumidos en el pa!s en subgrupos y art!culos usando 

simult~neamente listas de productos de las estad!sticas 

agr!colas e industriales y de las estad!sticas de exportacio

nes. Los art!culos de esta lista deberan clasificarse de 
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acuerdo con SITC (CUCI). La distribuci6n sera en proporci6n 

a las cifras del valor de producci6n (producci6n menos expor

taci6n) obtenida de estas listas. En este proceso de selecci6n 

de articulos a incluirse en el indice tambien se hara de acuerdo 

con los criterios en la secci6n 27 anterior. 

La distribuci6n del valor de ventas de art!culos ex

portados e importados podra realizarse directamente usando las 

listas de estos articulos. A menudo ocurrira que el mismo ar

t!culo sera usad.6,para la ponderaci6n, por ejem.plo, tanto de 

art!culos nacionales como de articulos de exportaci6n o impor

tac i6n. 

Cuando se ha llevado a cabo la distribuci6n de las ponderaciones 

y la selecci6n de los articulos, seguira la selecci6n de los 

informantes para cada art!culo. De gran ayuda en este trabajo 

son los cuestionarios y el directorio de productores del DANE, 

donde se podra obtener el nombre y direcci6n de los productores 

mas importantes. Despues de esto se entrevistara a los infor

mantes seleccionados y podra efectuarse la selecci6n final de 

los articulos especificados (marcas, etc.). 
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INTERNATIONAL MONETARY FUND 

BUREAU OF STATISTICS CENTRAL BANK BULLETIN PROJECT 

Report on First Visit to Colombia 
(July 5 - July 17, 1970) 

Luiz V. Magalhaes July 28, 1970 

This first visit to Colombia under the Bureau's program of technical 

assistance for the improvement of the Bank of the Republic's Bulletin covered 

1) reviews of the present status of Colombian monetary statistics, 

2) assembly of the balance sheets and supplementary data used in 

the compilation of these data, 

3) identification in a three-way reconciliation of the data in the 

Bulletin, the data cabled to the Fund's Western Hemisphere Department under 

the Stand-by, and the proposal for revision of the Bulletin data, and 

4) suggestions on classification changes for certain accounts of 

the Bank of the Republic. 

I. The Monetary and Financial System 

The Monetary Authorities in Colombia consolidate the accounts of 

the Bank of the Republic, the Stabilization Fund, and that part of the 

Treasury concerned with the minting and issue of coins. Although the 

Bulletin data refer only to the Central Bank, these two relatively minor items 

should be consolidated with the balanace sheet data of the Bank of the 

Republic in order to reflect better the operations of the Monetary Authorities. 

The Bank, apart from its role as the Central Bank, conducts commercial banking 

business. 

There are 25 Deposit Money Banks, including the Banco Ganadero whose 
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0 data are separately grouped from the main body of commercial banks data in 

the Bulletin. In addition to banks there are many specialized credit 

institutions whose !endings vary from short-term consumer credits to long-

term development and mortgage loans, life insurance companies, and a large 

number of credit unions financing the livestock industry. (See Annex II). 

The operations of all elements of the financial sector are 

controlled by the Superintendency of Banks and data are submitted on a 

monthly basis with the exception of insurance company and credit union data 

which are only available annually. 

A. Bank of the Republic 

Based on the same primary source--theConf idential Balance Sheet--

there are two different presentations for the data on the Bank of the 

Republic: 

0 1) ··Bulletin data 

2) Data cabled to the Fund under the stand-by arrangement 

Although the figures for net foreign reserves and currency issue 

coincide in both presentations, there are significant differences in the 

sectorization of domestic credit. Thus the first task was to identify 

the Bulletin figures with the Confidential Balance Sheet, and secondly 

to reconcile the two methodologies (See Annex 1). 

The reconciliation shows that the methodology applied in the cable 

data covers the central banking function of the Bank, as well as its 

commercial and development banking activity. Operations of the develop-

ment funds administered by the Bank, which should be incorporated in the 

development banking section, are presented in the cable data as direct opera-

tions of the Bank. Moreoever, the banking sector, other than the Bank of the 
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Republic, is defined peculiarly in that the Export Promotion Fund and the 

Industrial Development Fund, which perform development banking operations, 

are classified under "the rest of the public sector," while the Banco 

Ganadero, which is a typical commercial bank, is considered as a specialized 

bank. 

Since changes in the cable data methodology would imply negotiations 

between the Colombian authorities and the Fund, it was explained to the Bank 

that proposals made for the revision of the monetary data did not refer to 

the cable data and that, if a revision of the latter were needed, it would 

have to wait until the next round of stand-by negotiations. 

The changes in the Bulletin/ data that were tentatively discussed 

with the Bank are intended to identify more completely the accounts denominated 

in foreign exchange, to improve the classification of the Bank's claims on 

and liabilities to the central government sector, and to improve the sectoriza

tion of domestic credit to the non-government sectors. 

1. Problems Resulting from the Bank's Foreign Exchange Accounting 

In an exchange system where the level of the exchange rate is 

periodically adjusted, there are basically two ways of recording in the 

balance sheet the transactions denominated in foreign exchange. Firstly, one 

can record all these transactions at their actual transaction rates. For 

example, when this method is followed, the figure for Net Foreign Reserves 

(NFR) shown in the balance sheet reflects exactly the monetary impact of any 

increase or decline in reserves. Secondly, one can record all transactions 

in foreign exchange at·a fixed arbitrary rate, with the difference between 

the actual monetary impact and the recording amount being accounted in 

"exchange adjustment. 11 Most of the Latin American central banks adopt the 
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latter approach because they claim it simplifies the balance sheet preparation. 

In the specific case of Colombia, the accounting exchange rate is adjusted 

once a year for the Banco de la Republica, and every month for the commercial 

banks. In view of the system of accounting used in the Ban~the balance 

sheet data on foreign exchange accounts (both resident and nonresident) require 

supplementary data to make them meaningful for monetary analysis. These 

supplementary data can be in the form of: 

a) breakdown of the Exchange Adjustment Account, or 

b) identification and separation of the foreign currency assets 

and liabilities so that an appropriate average transaction rate can be applied 

for their conversion to national currency at monthly balancing dates. 

2. The Definition of Government 

A clear definition of the Central Government is needed to enable users 

of data to measure the monetary impact of the operations of the Central Govern

ment, in the strict sense of the budget, as well as to reconcile the Govern

ment 1 s own records with the monetary sector's accounts of the Government. The 

main difference between these two sets of accounts lies in the coverage applied 

on each side. In the fiscal data; due to deficiencies in the data, the 

coverage is limited to the Treasury, while the monetary data usually refer to 

a wider set of accounts in respect to the system's transactions with the 

Government. In Colombia the fiscal statement includes the Treasury and the 

Special Exchange Account (Cuenta Especial de Cambios), and excludes all the 

ministries and other governmental bodies. This point is further discussed 

below among the topics to be explored in fu~ure visits. 

3. Sectorization of Balance Sheet Items 

The details of the proposed changes in the sectorization of the data 
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on the Bank mostly concern the treatment of the Special Exchange Account, use 

of assets r~sulting from the Bank's operations under bilaterial agreements 

and proceeds of long-term loans from European banks, and the AID accounts. 

The Special Exchange Account which is now classified in the Bulletin data as 

a credit to the Central Government is composed of two accounts: (a) "Gobierno" 

Nacional - Decreto 444/67", and (b) "Cuenta Esp·eicial de Cambios - Ley 137 /38." 

The first account expresses a debt consolidation made in 1967, by which the 

Government recognized as its own responsibility the exchange losses incurred 

by the Bank up to that date. It is no doubt a claim on the Central Government 

but since the consolidation it bears no relation to the actual movements of 

the exchange account. Balances on the "Cuenta Especial de Cambios - Ley 137/38" 

are affected by two types of transactions: (a) transactions that have a 

counterpart in the fiscal statement, and (b) pure exchange adjustment entries. 

The first type reflects the coffee tax collections, the net profits or losses 

derived from operations in foreign exchange that the Bank assigns or charges 

to the Government, and the cost of the petroleum subsidy. Thus,in the 

proposed sectorizationJthe net balance on the above-mentioned transactions is 

record~d . 
/as a claim on or deposits of the Central Government-Treasury, while the 

exchange adjustments are included in "other accounts net." Using the data 

as of December 1969, the proposed changes can be summarized as follows: 

· (Irt millions· of Colombian pesos) 

"Revista"·(present form) "Revista11 ·(modified form) 

Credit to Central Government Credit to Central Government-Other 
Gobierno Nacional Dec. 444/67 799.1 

- Cuenta Especial de Cambia 1,126.8 Credit to Central Gov.-Treasury 
Cuenta Especial de Cambia 

Other account, net 
Ajuste de cambio 

-29.6 

357.3 
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The Bank's transactions with importers in funds derived from bilateral 

agreements and proceeds of loans from European banks are presently recorded in 

the Bulletin in a manner that double counts the monetary system's domestic 

credit to the private sector. These transactions are channeled through conunercial 

banks and although the final beneficiary of such lending is the private sector, 

the transactions are,from the standpoint of the Bank1 a claim on connnercial 

banks. In the accounts of connnercial banks they are recorded as claims on 

the private sector with a counter entry for credits received from the Central 

Bank. 

The U.S. AID operations with Colombia are divided into three groups: 

(a) P.L. 480 Loans; (b) loans to the Central Government for which the Bank 

acts as a simple banking intermediary; and (c) loans made directly to the 

Bank for relending through the Private Investment Fund (FIP). The P.L. 480 

loans are administered by an agency of the Central Government (IDEMA) and the 

peso proceeds from the sales of the goods imported are deposited in the IDEMA 

account at the Bank. These raise no classification problem. The accounting 

of the AID loans to the Central Government involves several accounts which 

can be better understood with the help of the example below: 

Assume: (a) US$1.00 has been utilized by an importer 
(b) the accounting exchange rate is Col$17.60 
(c) the market exchange rate at the time of the 

accounting is Col$18.50 
(d) the market exchange rate at the time the importer 

deposits the peso equivalent is Col$19.00 

Thus, the following entries take place: 

Bank of the Republic 

(1) 
/ 

Creditos externos 
cedidos a particulares 

(US$1) 
(M/E) 

17.60 

(2) Acreedores varios - Gob. Nacional 
en M/E 

(US$1) 17.60 
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0 Let's further suppose that the Government does not want to wait until the 

importer deposits the peso equivalent and asks for a peso advance, so 

Bank of the Republic 

(1) Creditos externos cedidos (2) Acreedores varios - Gob. Nacional 
a particulares (M/E) en M/E 

(US$1) 17.60 (US$1) 17.60 

(3) Descuentos especiales auto- (4) Financiamiento externo: 
rizados por la J.M. 18.50 contrapartida en M/N 18.50 

When the importer deposits the peso equivalent the whole operation is 

cancelled as follows: 

Bank of the Republic 

(1) Creditos externos cedidos (2) Acreedores varios Gob. 
a particulares -17.60 Nae. en M/E -17.60 

(3) Descuentos especiales auto- (5) Emision -19.00 
rizados por la J.M. -18. 50' 

(6) Utilidad de cambio 
(Cuenta Especial de 

0 
Cambio) 0.50 

Accounts (1) and (2) are in fact memorandum accounts, and should 

either be excluded from the balance sheet or included in "other accounts, net." 

However, under the Bank's present sectorization system, account (1) is con-

sidered as a credit to the private sector and account (,2) as a deposit of the 

Central Government. Account (3), that is a credit to Government is mistakenly 

recorded as a credit to the private sector while account (4) is correctly 

classified as a deposit of the Central Government. 

When tqe loan is made directly to the Bank the accounting entries are: 

0 
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0 Bank of the Republic 

(1) Emprestitos externos cedi- (2) Obligaciones por pagar 17.60 
dos al FIP 17.60 

and (1) and (2) are·correctly classified as credit to development banks and 

long-term foreign liabilities, respectively. 

0 

0 
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4. Definition of Net Foreign Assets 

The foreign assets of the Bank include time deposits with domestic 

banks in foreign exchange. As of December 1969, out of $164.3 million of 

time deposits, $8.2 million were at domestic commercial and development 

banks. The Bank's reason for including foreign currency time deposits with 

domestic banks in foreign assets is that all exchange transactions are 

considered to be performed by the banks on behalf of the Central Bank. 

When the Bank transfers dollars to the banks in this manner to assist them 

in their exchange operations, it loses title to such dollars and a more 

appropriate accounting procedure would be to show a reduction in net foreign 

reserves and an increase in claims on banks in foreign exchange. This 

point was raised with the Bank officials and they were receptive to 

changing their presentation. 

5. Treatment of Foreign Exchange Swaps 

The accounting procedure for recording swap operations in the 

Banks is as follows: 

Assume: (a) a swap operation for US$1 with the private sector; 

(b) an accounting exchange rate ,of Col $17.60; 

(c) a swap exchange rate of Col $15.00. 

Bank of the Republic 

(1) Corresponsales (+ $1) 

(3) Divisas adquiridas con 
pacto de retroventa 

17.60 

(M/N) 15.00 

(2) Divisas libres adquiridas 
con pacto de retroventa 
(M/E) ($1) 

(4) Emisi6n 

17.60 

15.00 
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Accounts (2) and (3) are classified by the Bank as "other 

accounts, net". In addition to this methodology there are two alter-

natives for recording the same transaction in the statistics. If it 

' could be agreed that accounts (2) and (3) are memorandum accounts, 

then the accounting would show: 

Bank of the Republic 

(5) Net foreign reserves 

Memorandum: 

(3) Swaps (pesos) 

(10) Exchange loss to be 
incurred when the swap 
is reversed 

17.60 (6) Currency issue 

(7) Exchange gain 

15.00 (9) Swaps (dollars) 

2.60 

15.00 

2.60 

17.60 

Another way of looking at the swap operation is to consider it 

as a loan with a deposit in foreign exchange as collateral. In fact the 

private sector, in the example, having dollars needs pesos,but it does 

not want to run the exchange risk. 
) 

Consequently; it pledges its dollars 

against a loan in pesos and the difference between the two exchange rates 

can be considered as a sort of interest rate. If this method is followed, 

the accounting would show: 

Bank of the Republic 

(11) Net foreign reserves 17.60 (12) Swaps obligation 17.60 

(13) Credit to private sector 15.00 (14) Currency issue 15.00 
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Since the treatment of swaps should be more fully explored, a 

definitive treatment was not proposed to the Bank and the recommendation 

on this point will depend upon internal Bureau discussions on how best 

to classify such transactions. 

B. Material Assembled for the Component Money and Banking System 

The proposed data on the Bank.of the Republic in Annex 1 are 

prepared from the Confidential Balance Sheet (Balance Confidencial) and 

six supplementary statements. The data on the commercial banks are based 

on a computer printout and two supplementary statements. The time lags for 

preparation of the basic data are as follows: 

Bank of the Republic 

Balance Confidencial 

Statement of Valores di versos 

Statement of Prestamos y Descuentos 

Statement of Deudores y Acreedores varios 

Statement of Dep6sitos 

Statement of Fondo de Estabilizaci6n 

Balance de Tesorerfa 

Maximum time lag 

Commercial Banks 

Computer printout (balance consolidado) 

Annex I: Inversiones 

Annex II: Prestamos vigentes 

Available 
Time Lag Time Series 

5 weeks ) 
) 

2 weeks ) 
) 

2 weeks » December 1968 - May 1970 
) 

2 weeks ) 
) 

6 weeks ) 

4 ·weeks ) December 1968-December 1969 
) Later data to be obtained 

5 weeks ) in forthcoming visit. 

6 weeks 

10 weeks ) 
) 

10 weeks ) December 1968 - April 1970 
) 

10 weeks ) 
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Development Banks 

Fondo Inversiones Privadas 

Fondo Financiero Agrario y otros fondos 

Fondo Promoci6n Exportaciones 

Corporaciones 

Caja Agraria 

Banco Central Hipotecario 

Otras entidades 

C. Commercial Banks 

0 

Time Lag 

4 weeks 

4 weeks 

4 .weeks 

10 weeks 

10 weeks 

10 weeks 

10 weeks 

Available 
Time Series 

The Research Department of the Bank is now studying the revampi~g 

of the presentation of data on the conrrnercial and development banks in the 

Bulletin. For the commercial banks tentative agreement has been reached on 

a list of modified tables for the Bulletin. 

II. Flow of Information to the Fund 

As far as monetary accounts are concerned the flow of information 

to the Fund has a time lag of approximately six months. Such a delay is 

mainly explained by the way in which the information is compiled and sent 

to the Fund. The Research Department of the Bank waits for information from 

all· the components of the banking system to sectorize the balance sheets and 

to consolidate them and then sends them to the Fund in a single package. 

If we can agree to receive this information in raw form and to do the 

sectorization and consolidation ourselves, the present delay can be cut in 

half. Thus the data on the Bank of the Republic are available within at 

the latest seven weeks and those for the whole monetary system within 

eleven weeks. 
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III. Topics for the Next Visit 

A. Fiscal Accounts 

As explained above, the coverage of the fiscal accounts is 

limited to the Treasury and the Special Exchange Account (Cuenta Especial 

de Cambios). Fiscal statements on a cash basis are prepared monthly by 

the Research Department of the Bank based on information received from 

the Treasury and from the tax collecting agencies. These statements are 

generally good and adequately detailed in the revenue and financing data. 

But they need further improvement in the breakdown of expenditures which 

are presently based on budgetary rather than on cash data. 

The fiscal tables published in the Bulletin should also be 

rearranged to show more clearly the main concepts (revenues, current and 

capital expenditures and financing) in cash terms exclusively. 

B. Development Banks 

The first visit did not provide sufficient time to cover the 

development banks. It is planned to initiate some work on this issue 

during the forthcoming visit to Bogota for the Western Hemisphere 

Department in August. 

IV. _Material Acquired for the Bureau's Files 

Material acquired during the first visit, which is on file in the 

Bureau, includes: 

(1) Table on Proposed Revisions for Data on the Bank of 
the Republic; 

(2) Table on Proposed Revisions for Data on Comnercial Banks; 
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(3) Breakdown of Selected Items in Balance Sheet of the 
Bank of the Republic as of December 31, 19.69; 

(4) Breakdown of Investments of Commercial Banks as of 
December 31, 1969; 

(5) Memorandum to Dr. Sabogal on Results· .of First Visit 
Under Bureau's Program of Technical Assistance; 

(6) Table Comparing Balance Sheet Data with Bulletin 
Data, Revised Bulletin Data and Cable Data; 

(7) Explanatory Note on Items in Balance Sheet of the Bank; 

(8) Identification of Data on Connnercial Banks, Excluding 
the Banco Ganadero. 


