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The main findings point to a shift in the trend in housing demand: the recovery observed through the first quarter
of 2026 was reversed amid high mortgage interest rates resulting from fiscal pressures on public debt yields.
Meanwhile, the supply of new housing continues to contract, mainly because fewer projects are entering the
market, as reflected in the decline in the number of new project launches and housing starts. In turn, the number
of completed low-income housing (VIS in Spanish) units awaiting sale has reached historic highs, driven by
buyer withdrawals that reflect households' difficultiesin securing financing needed to complete their purchases.
Amid an accumulation of unsold housing inventory and an accelerated decline in sales, prices of new housing
have fallen in most regions. Finaly, regarding credit risk, aggregate indicators remain low, athough
vulnerabilities persist among mid-sized construction companies and in the [oan portfolio denominated in Real
Vaue Units (UVR in Spanish).
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