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Comercio Construcción Industria Minería 

Comercio Construcción Industria Minería IMCE
ene-05 67.31 67.13 56.81 65.48 63.00
feb-05 66.55 64.90 56.84 76.18 64.43
mar-05 65.71 64.96 56.09 62.52 61.37
abr-05 65.15 64.32 54.74 55.05 59.19
may-05 63.85 62.39 51.33 64.55 59.02
jun-05 62.24 63.54 53.14 65.62 59.71
jul-05 60.75 59.60 52.61 82.88 61.66
ago-05 62.33 67.04 53.14 76.88 62.50
sep-05 63.40 62.84 55.73 77.04 63.00
oct-05 62.85 61.47 54.65 77.95 62.37
nov-05 62.16 60.00 54.23 64.82 59.29
dic-05 60.68 59.43 53.00 67.39 58.84
ene-06 61.18 58.01 53.17 52.88 56.03
feb-06 61.85 60.56 56.78 75.96 62.37
mar-06 62.50 58.71 56.64 63.72 59.84
abr-06 62.90 57.87 54.65 60.23 58.38
may-06 60.49 57.96 52.44 59.32 56.79
jun-06 56.69 51.13 48.92 52.39 51.94
jul-06 56.55 49.12 50.95 59.46 53.63
ago-06 60.56 50.21 48.79 71.70 56.35
sep-06 59.02 49.01 51.54 58.27 54.23
oct-06 58.95 51.30 51.23 57.60 54.39
nov-06 58.44 51.75 51.12 54.76 53.77
dic-06 58.11 53.50 49.64 52.99 53.12
ene-07 62.35 51.70 53.36 50.08 54.70
feb-07 62.74 55.88 54.05 61.16 57.92
mar-07 61.40 55.45 53.50 70.02 58.97
abr-07 60.90 53.50 50.84 54.79 54.62
may-07 62.31 54.46 50.58 59.24 55.89
jun-07 63.08 59.11 52.04 55.03 56.69
jul-07 60.87 57.88 51.37 58.53 56.32
ago-07 57.58 56.84 51.48 57.38 55.12
sep-07 59.07 58.33 54.57 76.06 60.45
oct-07 57.36 56.60 54.23 70.05 58.44
nov-07 57.81 53.96 50.98 60.43 55.04
dic-07 58.81 55.47 51.58 55.92 54.94
ene-08 58.53 48.32 51.17 69.02 55.87
feb-08 58.60 52.66 53.10 67.54 57.13
mar-08 54.70 50.00 47.21 61.05 52.23
abr-08 55.28 49.75 47.45 64.29 53.03
may-08 58.07 48.48 47.26 64.41 53.45
jun-08 54.88 41.58 45.87 57.58 49.56
jul-08 50.26 38.17 44.23 65.13 48.58
ago-08 52.64 39.14 46.05 65.68 50.14
sep-08 53.13 39.36 47.56 66.96 51.11
oct-08 44.27 28.19 39.95 57.34 42.15
nov-08 40.55 24.47 34.46 61.00 39.16
dic-08 39.65 21.65 34.35 54.99 37.24
ene-09 39.60 22.97 32.60 62.46 38.22
feb-09 39.41 20.05 31.88 62.66 37.41
mar-09 40.51 24.20 31.06 61.22 37.87
abr-09 44.01 27.02 32.89 62.16 40.14
may-09 46.10 30.32 33.95 63.13 41.85
jun-09 48.97 33.50 36.52 62.00 43.91
jul-09 53.56 33.95 39.25 65.99 46.93
ago-09 57.56 37.78 44.84 60.64 49.73
sep-09 59.19 37.36 49.20 64.44 52.41
oct-09 60.98 43.62 48.82 62.93 53.59
nov-09 60.90 41.49 48.47 64.71 53.38
dic-09 61.45 41.49 47.79 67.29 53.76
ene-10 61.50 45.33 53.28 62.11 55.55
feb-10 61.69 46.65 55.06 62.37 56.56
mar-10 57.73 47.28 57.94 63.37 56.95
abr-10 64.89 40.73 62.77 63.97 59.46
may-10 63.89 43.61 60.89 65.64 59.36
jun-10 64.48 40.36 60.04 61.99 57.90
jul-10 65.73 44.31 57.84 66.47 58.96
ago-10 65.58 48.14 57.05 63.65 58.80
sep-10 66.96 50.00 59.47 64.73 60.60
oct-10 66.09 54.08 57.88 62.83 60.18
nov-10 63.60 53.09 57.54 69.01 60.41
dic-10 66.32 58.60 56.01 43.91 56.81
ene-11 67.89 61.01 56.57 69.72 62.73
feb-11 69.10 62.91 58.67 63.69 63.03
mar-11 67.82 63.50 57.09 56.62 60.89
abr-11 66.78 64.39 55.47 68.01 62.34
may-11 66.09 59.02 53.73 65.77 60.10
jun-11 65.01 61.02 54.44 66.13 60.53
jul-11 63.76 61.99 55.75 57.62 59.27
ago-11 60.95 62.63 53.89 66.65 59.69
sep-11 57.58 60.28 54.34 69.12 59.04
oct-11 56.67 62.23 50.31 67.77 57.41
nov-11 57.48 64.33 50.39 67.76 58.03
dic-11 56.37 63.24 49.69 54.65 54.81
ene-12 60.51 63.89 52.49 67.82 59.51
feb-12 61.47 65.29 55.65 67.72 61.17
mar-12 61.81 69.19 55.49 68.37 62.04
abr-12 59.19 67.81 53.01 71.30 60.75
may-12 60.78 65.88 52.33 69.82 60.26
jun-12 55.86 62.04 51.18 64.74 56.92
jul-12 56.38 57.81 51.68 68.04 57.08
ago-12 58.14 64.20 51.46 55.58 56.27
sep-12 60.37 66.89 52.01 66.04 59.51
oct-12 60.22 63.55 53.23 68.16 59.71
nov-12 59.11 63.82 53.67 66.75 59.38
dic-12 58.06 64.73 51.75 64.62 58.17
ene-13 59.89 61.25 53.46 63.96 58.50
feb-13 60.21 60.62 54.42 64.47 58.92
mar-13 62.30 64.39 54.56 54.06 58.23
abr-13 60.16 56.85 51.82 67.51 57.81
may-13 62.90 51.60 50.59 68.43 57.25
jun-13 54.60 48.33 48.64 64.28 53.04
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Figura	1a.	
Evolución	del	IMCE	

	
	
Figura	1b.	
Evolución	del	IMCE	Global	versus	IMCE	sin	Minería	
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Figura	1c.		
Variación	del	IMCE	en	12	Meses	y	Velocidad	medida	por	su	Media	Móvil	de	tres	Meses!

!

!
	
Figura	1d.		
Variación	del	IMCE	en	1	Mes	y	Velocidad	medida	por	su	Media	Móvil	de	tres	Meses!

!

!
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Variaci—n Mensual 3 per. media m—vil (Variaci—n Mensual) 
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2	Evolución	por	Sectores	de	Actividad	
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>6E!2#!3'8+)%'!$+!+C4+&8'8%9',!,+&8()%'.+,<!8($(,! 4)+,+#8'#!H#$%&+,!(48%3%,8',E!K(,!,+&8()+,!/(3+)&%(<!%#$-,8)%'!G!*%#+)H'!
,(#! .(, !Q-+! 4)+,+#8'#! -#'! 3+#()! 9(.'8%.%$'$!5%#0+)%()! '! ]! 4-#8(,6 !3%+#8)',! Q-+! /(#,8)-&&%7#!4)+,+#8'! -#' !$+,9%'&%7#!
+,8J#$')!$+!AAE:!4-#8(, <!4)+,+#8'#$(!X-#8(!'.!,+&8()!3'#-0'&8-)+)(! -#!4)(3+$%(!R%,87)%&(!$+.!H#$%&+!,+&8()%'.!3+#()!'.!
$+!.(,!(8)(,!,+&8()+,E!
	
Figura	2a.	
Evolución	de	los	Indicadores	Sectoriales	(ordenados	por	sector	y	por	mes)!

!
!

!
!
Figura	2b.	
Evolución	de	los	Indicadores	Sectoriales!en	12	Meses!

!
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2.1	Comercio	
	
2.!,+&8()!&(3+)&%(!,+!3'#8%+#+!+#!-#!#%9+.!(48%3%,8'!&(#!:><S!4-#8(,<!B'X'#$(!O<;!4-#8(,!)+,4+&8(!$+.!3+, !4','$(! G!A<;!4-#8(,!)+,4+&8(!$+.!'I(!
4','$( E!K'!$+3'#$'!'&8-'. !,+!'X-,87!R'&%'!'B'X( !5=<S!4-#8(, 6E!K'!,%8-'&%7#!'&8-'.!$+!.'!+34)+,'!,%D-+!(48%3%,8'!5%#0+)%()!' .!3+,!'#8+)%()6E!K',!
9+#8',!+,4+)'$',!+,8J#!'!-#!#%9+.!(48%3%,8'!4+)(!3+#() !'. !3+,!'#8+)%()!5: ><L6!G!.',!%#9+),%(#+,!4.'#+'$',!,%D-+#!+C4'#,%9',!'.&'#1'#$(! :L<; !
4-#8(,!5%#0+)%()+,!'.!3+,!4','$(6E !K',!4+),4+&8%9',!$+!.'!,%8-'&%7#!+&(#73%&'!$+.!4'H,!'.&'#1'# !-#!#%9+.!4+,%3%,8'!$+!;:<A!4-#8(,<!%#0+)%()+,!+#!A<S!
4-#8(,!)+,4+&8(!$+.!'I( !4','$( !G!L<A!4-#8(,!4()!$+B'X(!$+.!#%9+.!$+.!3+, !4','$( E!K'!,%8-'&%7#!D+#+)'.!+,4+)'$'!$+.!#+D(&%(!,%D-+!(48%3%,8'!&(#!
S=<>!4-#8(, !50-+)8+3+#8+!%#0+)%()!'.!3+,!'#8+)%()6E!K'!D+#+)'&%7#!$+!+34.+(!,+!4)+,+#8'!+C4'#,%9'!'.!'.&'#1')!-#!#%9+.!$+!:=<]!4-#8(,<!%#0+)%()!'. !
3+,!'#8+)%()E!K(,!4)+&%(,!+,4+)'$(,!$+!.(,!4)($-&8(,!9+#$%$(,!,+!+,4+)'!,-B'# !)+,4+&8(!$+.!3+,!'#8+)%()!5L<]!4-#8(,6!G!)+,4+&8(!$+!%D-'.!3+,!$+.!
'I(!'#8+)%()!5><@!4-#8(,6E!K(,!&(,8(,!+,4+)'$(,!,+&8()%'.+,!,+!4)+,+#8'#!,-4+)%()+,!'!.(,!$+. !3+,!4','$( E!
!
Cuadro	N°1	Indicador	de	Difusión	Sectorial:	Comercio	

!
!
Figura	3.	Variación	%	respecto	igual	mes	del	año	anterior:	Sector	Comercio	

	
	
!

Situación Actual
Inventarios
Demanda
Situación2General2de2la2Empresa

Expectativas
Precios
Costos
Empleo
Inversiones
Situación2Económica2Global2del2País
Situación2General2del2Negocio
Ventas
Situación2Financiera2Empresa
Inflación2Esperada2122meses

Indice2de2Difusión2Sectorial

Pregunta jul-12 ago-12 sep-12 oct-12 nov-12 dic-12 ene-13 feb-13 mar-13 abr-13 may-13 jun-13 Mes 12 Meses

56.3 56.7 54.7 52.6 54.7 56.0 56.6 57.0 57.4 55.8 55.8 57.1 1.3 0.1 55.3 4.2
53.9 62.6 51.6 64.6 65.1 66.1 46.9 45.0 75.8 64.4 55.8 55.2 -0.6 5.6 56.9 9.5
64.8 63.4 63.0 65.3 65.1 64.9 66.6 65.9 68.9 65.1 64.6 60.4 -4.2 -4.8 66.5 7.2

53.5 51.6 53.9 53.3 51.4 51.6 55.2 55.8 53.3 53.1 50.0 59.7 9.7 4.2 56.6 5.8
60.5 59.1 63.4 65.0 61.9 61.7 62.1 63.6 63.5 61.3 61.7 71.6 10.0 3.7 65.3 7.2
56.3 57.9 60.2 60.2 59.7 58.9 58.3 59.7 58.6 60.3 51.8 50.7 -1.1 -1.6 55.6 7.4
58.2 62.6 62.6 66.1 64.4 66.9 67.2 69.8 65.2 65.4 61.3 59.3 -2.0 -1.6 62.9 8.6
43.8 51.6 49.2 54.0 54.3 54.0 57.2 62.4 61.9 56.8 44.2 35.1 -9.1 -1.6 58.2 19.4
60.5 67.7 72.8 67.9 66.9 65.3 69.7 71.7 75.4 71.2 79.9 60.4 -19.5 1.1 68.1 9.8
61.3 70.1 71.7 72.3 70.5 54.8 62.4 73.6 73.8 69.9 59.9 54.9 -5.0 0.9 64.7 10.1
57.4 61.4 61.0 60.2 62.9 61.3 64.8 66.7 67.6 67.1 64.6 58.6 -6.0 3.1 62.3 7.8
3.2 3.1 3.0 3.1 3.2 3.0 3.0 3.0 2.9 2.9 2.9 2.8 -0.2 -0.8 3.8 1.2

56.4 58.1 60.4 60.2 59.1 58.1 59.9 60.2 62.30 60.2 62.9 54.6 -8.3 -1.3 59.8 6.3
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1.
2 

-1
.2

 
-2

.1
 -0
.8

 
-0

.1
 

-1
.7

 
-2

.8
 

-4
.3

 
-6

.1
 -4
.7

 -3
.2

 
-2

.3
 

-3
.4

 
-5

.5
 -4
.2

 
-1

.8
 

-4
.4

 
-3

.9
 

-3
.7

 
-2

.6
 

1.
2 

0.
9 

-1
.1

 
-2

.0
 

1.
8 

6.
4 

4.
3 

-3
.0

 
0.

1 
-1

.6
 

-0
.6

 
0.

7 
-3

.8
 

-4
.1

 
-6

.7
 

-5
.6

 -4
.2

 
-8

.2
 

-1
0.

6 
-4

.9
 

-5
.9

 
-1

3.
1 

-1
7.

3 
-1

9.
2 

-1
8.

9 
-1

9.
2 

-1
4.

2 
-1

1.
3 

-1
2.

0 
-5

.9
 

3.
3 

4.
9 6.

1 
16

.7
 

20
.3

 21
.8

 
21

.9
 

22
.3

 
17

.2
 

20
.9

 
17

.8
 

15
.5

 
12

.2
 

8.
0 

7.
8 

5.
1 

2.
7 

4.
9 

6.
4 7.

4 
10

.1
 

1.
9 2.
2 

0.
5 

-2
.0

 
-4

.6
 

-9
.4

 
-9

.4
 

-6
.1

 
-1

0.
0 

-7
.4

 
-7

.6
 -6

.0
 

-7
.6

 -5
.3

 
-9

.2
 -7

.4
 

-2
.8

 
2.

8 3.
6 

1.
6 

1.
7 

-0
.6

 
-1

.3
 

0.
5 1.
0 2.

1 
-1

.3
 

-25 

-20 

-15 

-10 

-5 

0 

5 

10 

15 

20 

25 

m
ay

-0
5 

ag
o-

05
 

no
v-

05
 

fe
b-

06
 

m
ay

-0
6 

ag
o-

06
 

no
v-

06
 

fe
b-

07
 

m
ay

-0
7 

ag
o-

07
 

no
v-

07
 

fe
b-

08
 

m
ay

-0
8 

ag
o-

08
 

no
v-

08
 

fe
b-

09
 

m
ay

-0
9 

ag
o-

09
 

no
v-

09
 

fe
b-

10
 

m
ay

-1
0 

ag
o-

10
 

no
v-

10
 

fe
b-

11
 

m
ay

-1
1 

ag
o-

11
 

no
v-

11
 

fe
b-

12
 

m
ay

-1
2 

ag
o-

12
 

no
v-

12
 

fe
b-

13
 

m
ay

-1
3 

Comercio 3 per. media m—vil (Comercio) 



5 | P á g i n a  
 

!
!
!

	
2.2	Construcción	
!
/(#,8)-&&%7#!8%+#+!+C4+&8'8%9',!.+9+3+#8+!4+,%3%,8',<!%#0+)%()+,!'!.',!$+. !3+,!4','$( E!2.!%#$%&'$()!,+&8()%'.!,+!-B%&7!+#!
>O<;!4-#8(, <!%#0+)%()!'!,-!#%9+.!4)(3+$%(!R%,87)%&(E!T'.!&(3(!,+!3+#&%(#7<!+,8+!,+&8()!+,!+.!Q-+!4)+,+#8'!-#!"*/2!,+&8()%'.!
4)(3+$%(! R%,87)%&(!)+.'8%9'3+#8+! B'X(! 5,7.(! ,-4+)%()! '.! $+! "#$-,8)%'! *'#-0'&8-)+)'6! ',H! &(3(! -#! )'#D(! $+! 9')%'&%7#!
3+$%$(!4()!.'!$+,9%'&%7#!+,8J#$')!3'G()!'!8($(,!.(,!$+3J,!,+&8()+,!5AA<: 6E!
K'!$+3'#$'! '&8-'.! '4')+&+! 4+,%3%,8'!&(#!>S<]!4-#8(, !5;<; !4-#8(,!4()! $+B'X(!$+.!3+,! '#8+)%()6E!2.!#%9+.!$+!'&8%9%$'$!,+!
4)+,+#8'!'!-# !#%9+.!4+,%3%,8'!5>>!4-#8(, <!%#0+)%()!'.!3+,!'#8+)%()6!G!.'!,%8-'&%7#!'&8-'.!$+.!#+D(&%(!$+!.'!&(#,8)-&&%7#!+,!
(48%3%,8'!'.&'#1'#$(! : S!4-#8(, !5%#0+)%()!'.!3+,!'#8+)%()6E!
2#! 8U)3%#(,! $+! +C4+&8'8%9',<! +.! %#$%&'$()! $+! &(,8(,! $+! 4)($-&&%7#! ,+! 3'#8%+#+!'! -#! #%9+.!+C4'#,%9(<!%#0+)%()! '.! 3+,!
'#8+)%()!5S@<]6E!K',! 4)+,%(#+,! ,'.')%'.+,! ,+! 3-+,8)'#! %#0+)%()+,! )+,4+&8(! $+.! 3+,! '#8+)%()! 5:S6<!G!+.! +34.+(! ,+&8()%'.! '!
0-8-)(!+,! #+-8)'. !5:= 6<!%#0+)%()!' .!3+,! '#8+)%()E!K'! ,%8-'&%7#!0%#'#&%+)'!+,4+)'$'!$+! .'!+34)+,'!,+!3'#8%+#+!+#!+.! )'#D(!
(48%3%,8'!5%#0+)%()!'.!3+,!'#8+)%()<!%D-'.!'!: ><]6!G!.',!+C4+&8'8%9',!Q-+!+.!,+&8()!8%+#+!,(B)+!.'!+&(#(3H'!&R%.+#'!,+!-B%&'#!
+#!-#!)'#D(! 4+,%3%,8'!&(#!;@<]!4-#8(, <!4)+,+#8'#$(!-#' !&'H$'!)+,4+&8(!$+.!3+,!4','$(!$+! A=<L!4-#8(,!G!-#' !$%,3%#-&%7#!
)+,4+&8(!$+.!'I(!4','$(!$+! O<]!4-#8(, E!
!
Cuadro	N°2	Indicador	de	Difusión	Sectorial:	Construcción	

!
!
Figura	4.	Variación	%	respecto	igual	mes	del	año	anterior:	Sector	Construcción	

	
	
	

Situación Actual
Demanda
Nivel+de+Actividad+(3+meses)
Situación+General+de+la+Empresa

Expectativas
Precios
Costos
Salarios
Empleo
Situación+Económica+Global+del+País
Situación+Financiera+Empresa

Indice+de+Difusión+Sectorial

Pregunta jul-12 ago-12 sep-12 oct-12 nov-12 dic-12 ene-13 feb-13 mar-13 abr-13 may-13 jun-13 Mes 12 Meses

57.5 61.7 64.9 61.4 63.2 61.6 59.4 58.2 65.2 54.8 50.0 46.7 -3.3 -13.8 48.5 12.8
58.1 59.9 62.2 58.4 59.2 60.3 63.8 58.2 62.9 54.8 48.7 44.0 -4.7 -17.7 52.8 12.6
62.5 65.4 67.6 64.5 63.8 65.8 62.5 58.9 67.4 62.5 57.7 56.0 -1.7 -5.1 59.5 8.8

58.8 63.6 62.8 62.0 58.6 59.6 60.0 60.3 68.9 63.1 78.8 56.0 -22.8 -3.9 58.1 10.1
70.6 68.5 71.6 68.1 67.1 67.1 65.0 69.9 75.0 72.6 64.1 62.7 -1.4 -12.0 73.2 12.9
66.3 66.7 68.9 68.7 71.1 75.3 74.4 70.5 75.0 70.8 62.2 56.0 -6.2 -12.5 63.9 9.3
58.1 66.7 68.9 65.7 64.5 67.8 63.1 63.0 63.6 58.9 53.2 50.0 -3.2 -13.6 58.3 11.3
41.3 48.1 49.3 56.0 51.3 52.7 56.3 54.8 58.3 56.0 43.6 32.7 -10.9 -8.7 53.0 18.2
54.4 61.7 62.8 62.0 59.2 58.2 60.6 62.3 62.9 59.5 55.8 54.7 -1.1 -2.7 57.1 9.1

57.8 64.2 66.9 63.6 63.8 64.7 61.3 60.6 64.39 56.8 51.6 48.3 -3.3 -13.7 53.3 11.5
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2.3	Industria	Manufacturera	
	
2.!,+&8()!3'#-0'&8-)+)(!4)+,+#8'!4')'!+,8+!3+,!-#!H#$%&+!4()! $+B'X(!$+.!#+-8)'.!$+!>O<S!4-#8(, <!%#0+)%()!'.!'I( !4','$( !+#!
@<:!4-#8( ,E!K'! 4)($-&&%7#! '&8-'.!B'X7!)+,4+&8(! $+.! 3+,! '#8+)%()!5:<S!4-#8(,6<!3%+#8)',!Q-+!+.! #%9+.! $+.! ,-BWH#$%&+! $+!
%#9+#8')%(,!+,8J!.%D+)'3+#8+!4()!+#&%3'!$+.!#%9+.! '$+&-'$(!5:;<@6E!K'!$+3'#$'! '&8-'.! ,+!4)+,+#8' !4()!$+B'X(!$+.!#%9+.!
#+-8)'. !5>@<]6E!
2#! +.! )'#D(! $+! +C4+&8'8%9',<! .'! 4)($-&&%7#! +,4+)'$'! ,+! 4(,%&%(#'!4()! +#&%3'! $+.!#%9+.!#+-8)'. !5:S<>6<!,-4+)%()! '.! 3+,!
'#8+)%()E!K',!4)+,%(#+,!,'.')%'.+,!$%,3%#-G+#!5S><L6E!K(,!4)+&%(,!,+!4)+,+#8'#!'.!'.1' !)+,4+&8(!$+.!3+,!'#8+)%()!5: :<O6E!K(,!
&(,8(,!$+!4)($-&&%7#!'-3+#8'# !)+,4+&8(!$+.!3+,!'#8+)%()!5S]<;6E!K'!D+#+)'&%7#!+,4+)'$'!$+!+34.+(!,+&8()%'.!,+!4)+,+#8'!
+#! -#!#%9+.!#+-8)'.<!%#0+)%()!'.!3+,! '#8+)%()!5:= 6E!K'! ,%8-'&%7#!+&(#73%&'!$+.!4'H,! ,+!9+!4+,%3%,8'!4)+,+#8'#$(! -# !#%9+.!
%#0+)%()!'.!4)(3+$%(!R%,87)%&(!5;@<:6!&(#!-#' !&'H$'!$+!A><S!4-#8(,!)+,4+&8(!$+.!3+,!4','$( !G!$+!L<:!4-#8(,!$+.!3%,3(!3+,!
$+.!'I(!4','$( E!K(,!+#&-+,8'$(,!,+!4(,%&%(#'#!+#!-#!#%9+.!$+!%#0.'&%7#!+,4+)'$'!$+!@<OP<!%#0+)%()!'.!$+.!3+,! 4','$(E !
!
Cuadro	Nº3	Indicador	de	Difusión	Sectorial:	Industria	Manufacturera	

!
	
Figura	5.	Variación	%	respecto	igual	mes	del	año	anterior:	Sector	Industrial	

!
!

	

Situación Actual
Producción
Inventarios
Demanda
Uso3de3Capacidad
Situación3General3de3la3Empresa

Expectativas
Producción
Precios
Salarios
Costos
Empleo
Inversiones
Situación3Económica3Global3del3País
Situación3General3del3Negocio
Inflación3Esperada3123meses

Indice3de3Difusión3Sectorial

Pregunta jul-12 ago-12 sep-12 oct-12 nov-12 dic-12 ene-13 feb-13 mar-13 abr-13 may-13 jun-13 Mes 12 Meses

54.1 63.9 47.3 66.9 59.5 56.1 56.1 40.1 68.0 58.3 56.8 51.2 -5.6 3.1 55.1 7.8
52.5 53.0 54.0 53.1 52.7 52.9 51.5 51.0 50.0 52.0 51.5 53.2 1.7 2.2 53.0 4.7
44.3 44.6 41.6 46.3 52.1 52.0 47.3 46.3 50.0 46.3 48.2 42.7 -5.5 -4.4 46.2 8.6
74.4 74.0 72.0 74.2 75.8 75.5 74.7 70.6 73.5 74.3 73.3 73.9 0.6 0.0 72.8 2.5
52.5 51.7 52.0 53.4 56.8 54.7 57.3 55.8 55.0 54.3 54.1 55.3 1.1 3.7 54.5 6.7

63.2 62.8 68.5 66.6 61.6 56.1 64.6 68.0 63.7 61.2 55.0 56.4 1.4 -1.0 61.6 8.1
54.1 58.1 57.4 55.9 56.3 55.8 57.9 56.5 55.0 55.2 50.6 55.8 5.3 2.0 57.1 7.0
63.5 62.2 61.1 63.8 66.1 67.5 69.5 68.7 73.4 70.4 67.6 64.9 -2.7 2.3 62.4 4.6
58.2 59.1 63.4 60.6 61.0 61.4 61.6 61.6 61.9 59.8 56.8 67.3 10.5 8.2 69.0 10.1
54.7 55.1 56.7 57.5 61.0 56.1 53.7 53.4 55.0 48.9 51.2 50.0 -1.2 -3.5 50.7 7.0
58.8 58.1 59.4 62.2 59.5 60.5 59.5 59.2 61.9 61.8 58.5 60.5 2.0 0.2 61.7 8.0
43.7 47.3 49.7 51.6 55.1 57.6 60.7 62.2 60.8 54.3 47.1 32.5 -14.6 -9.5 58.8 20.1
64.8 64.2 65.4 66.3 65.8 66.7 66.5 63.6 64.7 62.9 61.8 59.1 -2.7 -1.9 64.6 9.1
3.3 3.1 3.1 3.2 3.2 3.1 3.1 2.9 3.0 3.0 2.9 2.8 -0.1 -0.8 3.8 1.2

51.7 51.5 52.0 53.2 53.7 51.8 53.5 54.4 54.56 51.8 50.6 48.6 -2.0 -2.5 51.6 6.2

Industria Manufacturera Variación Promedio 
Histórico

Desv. Est. 
Histórica
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2.3.1	Análisis	Uso	de	Capacidad	Instalada	de	la	Industria	Manufacturera	
!
2.! -,(!$+!&'4'&%$'$!%#,8'.'$'!+,! -#!%#$%&'$()!%34()8'#8+! '.!3(3+#8(!$+!+9'.-')! .'!&'4'&%$'$!$+!)+,4-+,8'!$+.! ,+&8()!
0)+#8+!'!,R(&N,!$+!$+3'#$'!G!(0+)8'<!$+!3'#+)'!Q-+!,+!4-+$+!$+8+)3%#')!.'!&'4'&%$'$!(&%(,'!+C%,8+#8+!G<!4()!+#$+<!.',!
4(,%B%.%$'$+,!$+!'.1',!$+!4)+&%(,!G!9')%'&%7#!$+!+34.+(!G!4)($-&&%7#!Q-+!.',!+34)+,',!4-+$'#!%34.+3+#8')!&(3(!3'#+)'!
$+!3'#+X')!+0%&%+#8+3+#8+!,-!,8(&N!$+!%#9+#8')%(,E!
2.!-,(!$+!.'!&'4'&%$'$!%#,8'.'$'!$+.!,+&8()!,-B%7!.%D+)'3+#8+!)+,4+&8(!$+.!3+,!4','$(! '.&'#1'#$(! '! -#! ]; <LP!$+!-,( E!2.!
,+&8()!+,8J!4()! +#&%3'!$+!,-!&'4'&%$'$!4)(3+$%(!R%,87)%&'!$+!]@<OP<!'-#Q-+!$+#8)(!$+!.(,!3J)D+#+,!$+!9')%'B%.%$'$!5'.!
4)+,+#8')!-#'!$+, 9%'&%7#!+,8J#$')!R%,87)%&'!$+!@<: P!+#!+.!-,(!$+!&'4'&%$'$6E!
!
Figura	6.	Uso	de	Capacidad	Instalada	3	y	12	Meses	y	Promedios	Móviles		(figura	inferior)	

!
!
!
!
!
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2.4	Minería	
	
2.!%#$%&'$()! ,+&8()%'.!'.&'#17! .(, !S><;!4-#8(, <!B'X'#$( !)+,4+&8(!$+.!3+, !4','$( !+#!><A!4-#8(, !G!-B%&J#$(,+!X-,8(! 4()!
$+B'X(!$+!,-! 4)(3+$%(!R%,87)%&(<!4)+,+#8'#$(!-#!#%9+.!$+!9')%'B%.%$'$!$+!S<S!4-#8(,E!
2.! ,-BWH#$%&+! $+! 4)($-&&%7#! '&8-'.! '.&'#17! -#! #%9+.! $+!LA<;!4-#8(, !B'X'#$( !5A<L!4-#8(,6! )+,4+&8(!$+.!3+,! '#8+)%()!G!
,-B%+#$(!O<;!4-#8(,! )+,4+&8(!$+!,-!#%9+.!$+.!'I(! 4','$( E!̂+#8)(!$+!.(,!%#$%&'$()+,!$+!3%#+)H'<!4)($-&&%7#!'&8-'.! +,!-#!
,-B WH#$%&+!Q-+!4)+,+#8'!-#! '.8(!#%9+.!$+!9(.'8%.%$'$! '.&'#1'#$(!-#'!$+,9%'&%7#!R%,87)%&'!$+!@;<O!4-#8(,E!_()! ,-!4')8+!+.!
,-B WH#$%&+!$+!%#9+#8')%(,!4)+,+#87!-#!#%9+.!$+!:><O!Q-+!,+!+#8%+#$+!&(3(!9(.-3+#!$+!%#9+#8')%(,!,-4+)%()!'.! $+,+'$( E!2.!
H#$%&+!$+!$+3'#$'!Q-+!+#0)+#87!+.!,+&8()!,+I'.'!-#!#%9+.!,-4+)%()!'.!#+-8)'. !&(#!:A<L!4-#8(, <!><:!4-#8( , !%#0+)%()!'.!3+,!
'#8+)%()E!K'!,%8-'&%7#!D+#+)'.!'&8-'.!$+!.'!+34)+,'!+, 8J!4()!+#&%3'!$+.!#%9+.!#+-8)'.!5O:6!,%3%.')!'.!3+,!'#8+)%()E!
2#!.'!,-B W,+&&%7#!$+!+C4+&8'8%9',<!(B,+)9'3(,!Q-+!.'!4)($-&&%7#!+,4+)'$'!4')'!.(,!4)7C%3(,!3+,+,!4)+,+#8'!-#!%#$%&'$()!
4(,%8%9(! &(#! L:<O!4-#8(, !5=<O!4-#8(,! 4()! +#&%3'!$+.! 3+,! '#8+)%()6<!,-4+)%()! '! ,-! 4)(3+$%(! R%,87)%&(!$+! ]: !4-#8(,! G!
3'#8+#%+#$(!-#'!0-+)8+!9')%'B%.%$'$!$+!4(&(!3J,!$+ !A]<; !4-#8(,!$+!$+,9%'&%7#!+,8J#$')E!K', !+C4+&8'8%9', !$+!&(,8(,!$+!
%#,-3(,! ,+!4)+,+#8'#!+#!+.!#%9+.!#+-8)'.!&(#!-#!H#$%&+!$+!:= E!2.! ,+&8()!+,8J!4()! $+B'X(!$+.!#%9+.!#+-8)'. !)+,4+&8(!$+!.'!
2&(#(3H'!/R%.+#'!&(#!-#!#%9+.!$+!+C4+&8'8%9',!$+!>]<: !4-#8(, E!
	
Cuadro	N°4	Indicador	de	Difusión	Sectorial:	Minería!

!
	
Figura	7.	Variación	%	respecto	igual	mes	del	año	anterior:	Sector	Minería	

!
!
!
!

Situación Actual
Producción
Inventarios
Demanda
Uso3de3Capacidad
Situación3General3de3la3Empresa

Expectativas
Producción
Precios
Costos
Salarios
Empleo
Inversiones
Situación3General3de3la3Empresa
Situación3Económica3Global3del3País

Indice3de3Difusión3Sectorial

Pregunta
jul-12 ago-12 sep-12 oct-12 nov-12 dic-12 ene-13 feb-13 mar-13 abr-13 may-13 jun-13 Mes 12 Meses

89.4 85.1 19.9 23.4 90.1 94.6 14.0 80.5 77.6 14.7 93.2 91.3 -1.9 8.3 62.3 23.8
40.3 49.5 43.6 41.6 46.2 46.2 47.2 45.7 45.5 46.2 46.1 54.8 8.7 4.8 48.6 4.6
56.1 55.3 54.2 55.5 57.1 58.5 56.7 54.8 56.0 56.0 56.4 51.9 -4.5 -3.7 66.3 15.8
91.2 91.2 89.8 87.5 85.1 95.4 95.0 94.2 92.8 93.1 92.0 95.8 3.7 2.1 94.4 2.6
85.6 87.1 84.3 88.6 86.3 86.5 86.9 82.6 85.1 83.4 85.3 85.0 -0.3 -0.5 89.5 7.2

88.4 60.9 87.6 90.6 89.3 81.6 82.4 84.3 51.6 92.7 95.0 95.8 0.8 7.2 75.0 17.3
49.4 50.5 44.7 49.2 43.3 48.5 51.1 51.1 47.8 43.5 48.7 48.3 -0.3 4.6 47.9 11.2
50.2 52.8 56.4 50.2 51.2 50.4 57.8 61.5 50.0 44.8 46.7 50.0 3.3 -0.2 62.5 18.4
87.5 87.5 82.9 87.7 88.7 88.2 88.9 83.9 85.4 84.7 86.8 90.1 3.3 5.3 79.5 11.3
88.4 53.8 46.0 48.5 48.5 50.0 50.2 51.4 49.0 47.6 52.9 48.3 -4.6 -33.1 55.7 12.3
86.5 93.2 82.8 92.2 80.6 80.9 77.5 67.2 70.2 82.5 76.4 88.2 11.8 -4.8 88.5 10.9
53.6 59.6 50.7 55.4 55.5 51.9 56.8 55.3 56.7 55.2 51.9 53.2 1.2 -3.0 60.8 12.6
50.0 51.7 44.5 49.4 50.4 50.2 52.6 51.5 50.9 50.2 47.5 47.5 0.0 7.1 66.3 20.1

68.0 55.6 66.0 68.2 66.7 64.6 64.0 64.5 54.06 67.5 68.4 64.3 -4.1 -0.5 64.5 6.6

Variación Promedio 
Histórico

Desv. Est. 
Histórica

Minería
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!
!
!
Figura	8.	Indicador	Difusión	del	Sector	Minería!

!
!
!

3	Análisis	por	Variables	Individuales	
K(,!H#$%&+,!Q-+!4)+,+#8'#!.',!3'G()+,!9')%'&%(#+,!)+,4+&8(!'.!3+,!4','$(!0-+)(#! ,%8-'&%7#!+&(#73%&'!D.(B'.!$+.!4'H,!5W
O<]6!G!/(,8(!$+!%#,-3(,!+,4+)'$(!5:<S6<!3%+#8)',!Q-+!+#!0)+&-+#&%'!'#-'.!.(,!3'G()+,!&'3B%(,!,+!4)($-X+)(#!+#!+34.+( !
5WA;6!G!4)($-&&%7#!'&8-'.!5:<]6E!
!
Cuadro	N°5.	Indicadores	de	Confianza	Sectorial:	Variables	Individuales	

	
	
	
	
	
	
	
	

68,0 

55,6 

66,0 
68,2 

66,7 
64,6 64,0 64,5 

54,1 

67,5 

68,4 

64,3 

30 

40 

50 

60 

70 

80 

90 

100 

jul-12 ago-12 sep-12 oct-12 nov-12 dic-12 ene-13 feb-13 mar-13 abr-13 may-13 jun-13 

Indicador Difusi—n Miner’a 

Indice de Difusión Sectorial Demanda Actual Producción Esperada Inventarios Actuales 

Jun 2013 May 2013

Producción*Actual 71.2 75.0
Demanda 49.1 52.6
Inventarios 55.0 51.1

Uso*de*Capacidad 84.8 82.7
Situación*Actual*Empresa 64.2 65.4

Producción*o*Ventas*Esperada 69.0 69.9
Precios*Venta 55.0 57.0

Salarios 70.3 72.2
Empleo 49.8 52.3

Costos*Insumos 62.9 57.3
Inversiones 69.3 65.4

Situación*General*del*Negocio 56.6 60.4
Situación*Económica*Global*del*País 36.9 45.6

Inflación*Esperada*12*meses 2.8 2.9

Indicador

A
ct

ua
l

E
xp

ec
ta

tiv
as

Jun 2012 Cambio Mes Anterior Cambio en 12 Meses

65.5 L3.7 5.7
53.2 L3.5 L4.1
52.7 3.9 2.4
83.8 2.2 1.0
65.9 L1.2 L1.7
66.6 L0.9 2.4
53.2 L2.1 1.7
72.0 L1.9 L1.6
62.7 L2.5 L13.0
63.0 5.6 L0.1
71.4 3.9 L2.1
58.0 L3.8 L1.4
40.1 L8.7 L3.2
3.6 L0.1 L0.8
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Figura	9.	Indicadores	Sectoriales	por	Concepto:	Nivel	Actual!

!
!
Figura	10.	Indicadores	Sectoriales	por	Concepto:	Comparación	Mes	Anterior!

!
	
Figura	11.	!Indicadores	Sectoriales	por	Concepto:	Cambio	en	12	Meses!

!
!
!

3.1	Expectativas	de	Situación	Económica	Chilena	y	Empresarial	
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Figura	12a.	Índice	Expectativas	de	Economía	Chilena	y	Situación	Esperada	de	la	Empresa	

!
!

	
Figura	12b.	Índice	Expectativas	de	Economía	Chilena	Agregada	y	Excluyendo	Minería	

!
!
!
!
!
!
!
!

Figura	13a.	Índice	Expectativas	de	Economía	Chilena	e	Inversión	Planeada	(Cambio	12	meses)	
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!
	
Figura	13b.	Índice	de	Demanda	Actual	y	Situación	Actual	del	Negocio	

!
!

	
	
Figura	14.	Evolución	Índice	Expectativas	de	Economía	Chilena	(Variación		en	12	Meses)	

!
	
3.2	Encuesta	de	Costos	e	Inflación	Esperada	
!

42.9 

49.0 49.4 
53.9 

53.6 
54.8 58.1 59.8 60.3 

55.7 

44.9 

33.4 

-10.7 

-6.2 

-4.3 

2.9 

-2.9 

2.0 

-0.3 
-1.5 

-3.2 
-2.3 

-5.3 

-0.7 

-12 

-10 

-8 

-6 

-4 

-2 

0 

2 

4 

0 

10 

20 

30 

40 

50 

60 

70 

jul-12 ago-12 sep-12 oct-12 nov-12 dic-12 ene-13 feb-13 mar-13 abr-13 may-13 jun-13 

Situación Económica Global del País 
(EX. Mineria) 

Inversiones (ex Minería) 

60.0 60.2 60.9 61.1 61.9 61.8 62.1 
60.2 

63.8 

60.6 
58.8 

57.2 

51.9 

56.3 

52.7 

57.4 
60.1 59.9 

51.2 
49.8 

63.7 

55.1 

51.4 

48.2 

0 

10 

20 

30 

40 

50 

60 

70 

jul-12 ago-12 sep-12 oct-12 nov-12 dic-12 ene-13 feb-13 mar-13 abr-13 may-13 jun-13 

Situación Actual de la Empresa (ExMinería) Demanda (ExMinería) 

-25.1 

-16.0 

2.7 

14.6 

5.5 

11.0 10.9 

5.0 

0.5 

-5.0 

-10.6 

-3.2 

-30 

-25 

-20 

-15 

-10 

-5 

0 

5 

10 

15 

20 

jul-12 ago-12 sep-12 oct-12 nov-12 dic-12 ene-13 feb-13 mar-13 abr-13 may-13 jun-13 

Expectativas Econom’a 
Chilena 

Variaci—n en 12 meses 



13 | P á g i n a  
 

/(3(! -#'! 0()3'! $+! +9'.-')! .'! $%#J3%&'! $+! .'! %#0.'&%7#! +,4+)'$'<! .',! Y%D-)',! A:'! G! A:B!4-+$+#! ,+)! -8%.%1'$',! 4')'!
3(#%8()+')! .',! 4)+,%(#+,! %#0.'&%(#')%',! G! 4')'! &())+.'&%(#').',! &(#! .'! 4)+D-#8'! $+! &(,8(,E! F+! (B,+)9'! -#'! &())+.'&%7#!
4(,%8%9'! $+! '3B(,! H#$%&+,<! $-)'#8+! .'! 3'G()! 4')8+! $+.! 8%+34(<! '-#Q-+! )+&%+#8+3+#8+! .',! ,+)%+,! ,+! R'#! $+,'&(4.'$( E!
^-)'#8+!+,8+!3+,!.(,!,-B!H#$%&+,!$+!&(,8(,!G!4)+&%(,!,+!-B%&'#!+#!S@<L!G!:: !4-#8(, !)+,4+&8%9'3+#8+<!+,!$+&%)<!+#!.'!)+D%7#!
$+!+C4'#,%7#!&(#!3'G() !0-+)1'!Q-+!+.!3+,!'#8+)%()!5.(,!&(,8(,<!#(!',H!.(,!4)+&%(,6E!2,8+!'#J.%,%,!,%D-+!-#'!$%#J3%&'!,%3%.')!
,%!,+!+C&.-G+!+.!,+&8()!*%#+)H'<!8'.!&(3(!,+!(B,+)9'!+#!.'!0%D-)'!A:BE!
!
Figura	15a	y	15b.	Índice	de	Precios	y	Costos	Esperados	Sectoriales	(Figura	inferior	excluye	sector	Minería)	

!

!
	
	
Inflación	Esperada	y	Empleo	
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Figura	16.	Inflación	Esperada	en	12	meses	(Comercio	e	Industria),	Generación	de	Empleo	(Excluyendo	Minería)	e	Inventarios	
!

!
!

!
!
!
!
F%!0%#'.3+#8+!(B,+)9'3(,! .',!Y%D-)'!AS!$+)+&R'!5+34.+(6!+!%#0+)%()!5%#9+#8')%(,!G!+34.+(6<!4($+3(,!9+)!4()!(8)'!4')8+!
Q-+!.'!D+#+)'&%7#!$+!+34.+(!,+&8()%'.!B'X7!)+,4+&8(!$+.!3+,!4','$( <!'.&'#1'#$( !-#!%#$%&'$()!4)(3+$%(!$+!:=<@!4-#8(,!
5+C&.-G+#$(!*%#+)H'6E!
!
!
Figura	17.	Estadísticos	de	la	Inflación	Esperada	en	12	meses	Sectoriales	
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Cuadro	N°6.	Descripción	Estadística	de	la	Inflación	Esperada	

	
	
	
Muestra!
2,8+!3+,!.'!3-+,8)'!'.&'#17!'! ;OL!+#&-+,8'$(,!.(!Q-+!&())+,4(#$+!'.! S;<]P!$+!.'!3-+,8)'!)+0+)+#&%'.E!
!
Cuadro	N°7	Base	Muestral	
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1.0 

2.8 3.0 
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20.3 

2.8 

0.7 

2.9 3.0 

-0.1 

4.6 

-05 

00 

05 

10 

15 

20 

25 

Promedio Desv. 
Estandar 

Mediana Moda Asimetría Curtosis 

Sector Comercio 

Sector Industrial 

Comercio Industrial

Promedio 2.76 2.79 2.78

Desv. Estandar 1.05 0.70 0.85

Test Inflacion = 3 -2.61 -3.88 -3.32

P-Value Test π = 3 0.0090 0.0001 0.0040

Muestra 134 171 155

Mediana 2.80 2.90 2.86

Moda 3.00 3.00 3.00

Asimetría 2.39 -0.09 1.00

Test Sesgo 11.31 -0.49 4.69

P-Value S=0 0.0000 0.6213 0.3483

Curtosis 20.29 4.57 11.48

Test Curtosis 40.86 4.20 20.31

P-Value C=3 0.0000 0.0000 0.0000

Estadístico Sector Promedio 
Ponderado

Inflación Esperada 12 meses

Sector BCCh Encuestadas %
Comercio 200 134 67.0%

Construcción 100 75 75.0%
Industria 300 171 57.0%
Minería 11 9 81.8%
Totales 611 389 63.7%

Población


