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�� (QWRUQR HFRQyPLFR \ ILQDQFLHUR LQWHUQDFLRQDO
���� (YROXFLyQ \ SHUVSHFWLYD GH OD HFRQRPtD PXQGLDO
(Q ����� OD DFWLYLGDG HFRQyPLFD PXQGLDO PRVWUy PRGHUDFLyQ HQ HO ULWPR GH FUHFLPLHQWR

UHVSHFWR DO DxR DQWHULRU �*UiILFD ��� (VWR HV UHVXOWDGR GH GLVWLQWDV SHUWXUEDFLRQHV HFRQyPLFDV HQ HO
PXQGR GHULYDGDV GHO FRQIOLFWR HQ 8FUDQLD \ OD GLVUXSFLyQ HQ ODV FDGHQDV GH VXPLQLVWUR SRU UHEURWHV
GH &29,'��� HQ &KLQD� (Q XQ HQWRUQR GH SUHVLRQHV PRQHWDULDV \ ILQDQFLHUDV� DVRFLDGDV DO DXPHQWR
HQ WDVDV GH LQWHUpV SRU SDUWH GH ORV EDQFRV FHQWUDOHV SDUD FRQWHQHU OD LQIODFLyQ� $VLPLVPR� SRU PiV
TXH HO FRPHUFLR LQWHUQDFLRQDO SHUGLHUD GLQDPLVPR SRU ODV FRQVWDQWHV IOXFWXDFLRQHV HQ ORV SUHFLRV GH
PDWHULDV SULPDV \ HQHUJpWLFRV� VH PXHVWUD PHVXUD HQ OD GHPDQGD SULYDGD HQ UHVSXHVWD D OD
UHVLOLHQFLD TXH SUHVHQWDQ ORV PHUFDGRV ODERUDOHV�

/D HFRQRPtD HQ (VWDGRV 8QLGRV� OD PiV UHSUHVHQWDWLYD GH OD DFWLYLGDG PXQGLDO� UHJLVWUy XQ
FUHFLPLHQWR DQXDO GH ���� HQ FRPSDUDFLyQ DO ���� HQ ������ (QWUH VXV FRPSRQHQWHV� ODV
H[SRUWDFLRQHV PXHVWUDQ XQD PRGHUDFLyQ� WDQWR HQ ELHQHV FRPR HQ VHUYLFLRV� OLPLWDGDV SRU OD
DSUHFLDFLyQ GHO GyODU \ OD GpELO GHPDQGD HQ HO H[WUDQMHUR� 'HO PLVPR PRGR� ODV LPSRUWDFLRQHV KDQ
GLVPLQXLGR FRPR FRQVHFXHQFLD GH XQD PHQRU GHPDQGD GRPpVWLFD� 3RU VX SDUWH� HO DXPHQWR HQ OD
DFXPXODFLyQ GH LQYHQWDULRV \ OD UHVLOLHQFLD GHO FRQVXPR SULYDGR FRQWULEX\HURQ DO FUHFLPLHQWR
HFRQyPLFR HQ HO FXDUWR WULPHVWUH GH ���� �*UiILFD ���

� 9HU SRUWDO GHO %XUHDX RI (FRQRPLF $QDO\VLV�

�

https://apps.bea.gov/iTable/?reqid=150&step=2&isuri=1&categories=gdpxind#eyJhcHBpZCI6MTUwLCJzdGVwcyI6WzEsMiwzXSwiZGF0YSI6W1siY2F0ZWdvcmllcyIsIkdkcHhJbmQiXSxbIlRhYmxlX0xpc3QiLCIxIl1dfQ==


/D SURGXFFLyQ LQGXVWULDO HQ (VWDGRV 8QLGRV PXHVWUD XQ FUHFLPLHQWR PRGHUDGR� KDVWD OD
GHVDFHOHUDFLyQ GH ���� HQ HO ~OWLPR ELPHVWUH GH ���� �*UiILFD ��� (Q HQHUR� OD JHQHUDFLyQ GH
HOHFWULFLGDG \ JDV VH FRQWUDMR ���� WUDV KDEHU FUHFLGR XQ ���� GXUDQWH HO PHV SUHYLR� /R DQWHULRU� HV
SURGXFWR GH XQD PHQRU GHPDQGD SRU FDOHIDFFLyQ DQWH ODV WHPSHUDWXUDV LQXVXDOPHQWH FiOLGDV HQ
LQYLHUQR� 3RU RWUR ODGR� OD PLQHUtD UHJLVWUD XQ UHSXQWH GH �� WUDV GRV PHVHV GH FRQVWDQWH
FRQWUDFFLyQ� 0LHQWUDV TXH ODV PDQXIDFWXUDV DXPHQWDURQ OLJHUDPHQWH ������ DSR\DGD SRU OD LQYHUVLyQ
HQ PDTXLQDULD \ HTXLSR TXH FUHFLy �� GXUDQWH HO VHJXQGR VHPHVWUH GH �����

(Q HQHUR� FRPR UHVXOWDGR GHO GLQDPLVPR GH OD HFRQRPtD HQ (VWDGRV 8QLGRV� HO PHUFDGR
ODERUDO UHJLVWUy XQD WDVD GH GHVHPSOHR GH ����� HO PiV EDMR GHVGH ������ 3RU RWUD SDUWH� VH REVHUYD
XQ FUHFLPLHQWR VRVWHQLGR HQ ORV SXHVWRV GH WUDEDMR� PDQWHQLHQGR OD EUHFKD HQWUH GLVSRQLEOHV \
SXHVWRV SRU HQFLPD GH VXV QLYHOHV KLVWyULFRV �*UiILFD ��� (VWR� GDGR DO DXPHQWR DQWLFLSDGR GH UHWLUR
GH WUDEDMDGRUHV DGXOWRV� HQ FRQMXQFLyQ FRQ XQD PHQRU HQWUDGD GH UHFLpQ JUDGXDGRV D OD IXHU]D
ODERUDO \ OD GLVPLQXFLyQ HQ OD PLJUDFLyQ ODERUDO� WRGR OR DQWHULRU� SRU HIHFWR GH OD SDQGHPLD��
$VLPLVPR� HQ IHEUHUR� ORV LQJUHVRV SURPHGLR LQFUHPHQWDURQ DO ���� HQ UHODFLyQ DO ���� GHO PHV
DQWHULRU� %DMR HVWH HQWRUQR� OD UHVLOLHQFLD GHO PHUFDGR ODERUDO VXJLHUH OD SRVLELOLGDG GH SRGHU UHVLVWLU
ORV VXEVHFXHQWHV DXPHQWRV HQ ODV WDVDV GH LQWHUpV�

� 9HU UHSRUWH GH SROtWLFD PRQHWDULD GHO 6LVWHPD GH 5HVHUYD )HGHUDO GH PDU]R GH �����

� 6H GHVFULEH HO PHUFDGR ODERUDO HQ ((�88� SRU HO LPSXOVR TXH JHQHUD HQ OD DFWLYLGDG HFRQyPLFD PH[LFDQD� 3DUD PD\RU SURIXQGLGDG YHU DQiOLVLV &()3 IHEUHUR GH �����

�

https://www.federalreserve.gov/monetarypolicy/files/20230303_mprfullreport.pdf
https://www.cefp.gob.mx/publicaciones/documento/2023/cefp0062023.pdf


���� 0HUFDGRV ILQDQFLHURV LQWHUQDFLRQDOHV
/RV SULQFLSDOHV tQGLFHV DFFLRQDULRV PXHVWUDQ UHWLFHQFLD SRU HO GHVDUUROOR GH OD SROtWLFD

PRQHWDULD HQ (VWDGRV 8QLGRV �*UiILFD ��� /D GLVPLQXFLyQ HQ ORV SUHFLRV GH PDWHULDV SULPDV \
HQHUJpWLFRV VH DMXVWD D ORV SURQyVWLFRV GHO PHUFDGR� SHUR VH PDQWLHQH DOHMDGD GH ORV REMHWLYRV TXH
SHUVLJXHQ ORV EDQFRV FHQWUDOHV HQ HO PXQGR� 1R REVWDQWH� GDGR OD LQFHUWLGXPEUH HQ HO VHFWRU
EDQFDULR� DXPHQWD OD SRVLELOLGDG GH TXH OD VXELGD HQ WDVDV GH LQWHUpV SRU SDUWH GHO 6LVWHPD GH OD
5HVHUYD )HGHUDO DOFDQFH VX SXQWR Pi[LPR GH ���� HQ MXQLR�� (VWR KD JHQHUDGR TXH HO UHQGLPLHQWR
GH ORV ERQRV HVWDGRXQLGHQVHV D ODUJR SOD]R SUHVHQWDUD XQD FRQWUDFFLyQ GXUDQWH OD SULPHUD TXLQFHQD
GH PDU]R� (OOR� VH UHIOHMD HQ OD YRODWLOLGDG HQ HO PHUFDGR GH ERQRV� UHSUHVHQWDGD SRU HO tQGLFH 029(�
TXH PXHVWUD FRQGLFLRQHV GH PD\RU LQFHUWLGXPEUH TXH HQ OD SDQGHPLD �*UiILFD ���

(Q ODV SULQFLSDOHV HFRQRPtDV GH (XURSD� ORV UHQGLPLHQWRV HQ ORV ERQRV D �� DxRV VH KDQ
FRPSRUWDGR KRPRJpQHDPHQWH� (Q $OHPDQLD� OD LQFHUWLGXPEUH SRU HO VHFWRU EDQFDULR DOLPHQWy OD
FRPSUD PDVLYD GH WtWXORV GH GHXGD D FRUWR SOD]R� JHQHUDQGR TXH ORV UHQGLPLHQWRV GH ODUJD GXUDFLyQ
UHWURFHGLHUDQ HQ ����� GXUDQWH PDU]R� $VLPLVPR� ORV ERQRV EULWiQLFRV FD\HURQ ��� HQ HO WUDQVFXUVR
GHO PHV� OR DQWHULRU� HQ XQ SDQRUDPD GH GHVDFHOHUDFLyQ HFRQyPLFD \ QLYHOHV KLVWyULFRV GH LQIODFLyQ��

� 9HU UHSRUWH GHO SDQRUDPD GH OD HFRQRPtD GHO 0LQLVWHULR GH +DFLHQGD GHO 5HLQR 8QLGR GH PDU]R GH �����

� &DEH VHxDODU TXH D SULQFLSLRV GHO DxR HO PHUFDGR GHVFRQWDED XQD WDVD Pi[LPD GH ������

�

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1142793/Forecomp_March_2023.pdf


'HO PLVPR PRGR� ORV ERQRV MDSRQHVHV UHJLVWUDURQ SpUGLGDV GHO ��� HQ VXV UHQGLPLHQWRV�
SULQFLSDOPHQWH SRU OD GHFLVLyQ GH PDQWHQHU EDMDV WDVDV GH LQWHUpV \ OD GHFLVLyQ GH QR PRGLILFDU VX
SROtWLFD GH FRQWURO GH ORV ERQRV� �*UiILFD ��� (Q FXDQWR D ORV ERQRV GH HFRQRPtDV HPHUJHQWHV� pVWDV
VLJXHQ WHQGHQFLDV VLPLODUHV D ODV DYDQ]DGDV DXQTXH HQ PHQRU SURSRUFLyQ� (Q %UDVLO� ORV ERQRV
UHWURFHGLHURQ HQ �� GXUDQWH HO PHV� SHUR VH HVSHUD TXH ORV DQXQFLRV GH SROtWLFD ILVFDO HTXLOLEUHQ HO
JDVWR S~EOLFR \ FUHHQ HVSDFLRV SDUD UHGXFLU HO DXPHQWR HQ ODV WDVDV GH LQWHUpV�� 0LHQWUDV TXH OD UHQWD
GH ORV ERQRV PH[LFDQRV VH KD FRQWUDtGR HQ �� FRPR UHVXOWDGR D OD FRKHUHQFLD GH OD SROtWLFD
PRQHWDULD SDUD FRQWHQHU OD LQIODFLyQ �*UiILFD ���

(Q OD PD\RUtD GH ODV GLYLVDV GH HFRQRPtDV HPHUJHQWHV VH UHJLVWUD XQD HVWDELOLGDG UHVSHFWR
DO GyODU� D SHVDU GH ODV RVFLODFLRQHV HQ HO PHUFDGR ILQDQFLHUR �*UiILFD ��� (VWR� HV FRQVHFXHQFLD GH
ORV SURQyVWLFRV GH UHFXSHUDFLyQ HQ &KLQD DXQDGR D TXH OD PD\RUtD GH ODV HFRQRPtDV HPHUJHQWHV
SUHVHQWD DOWRV YRO~PHQHV GH DFWLYRV OtTXLGRV FRPSXHVWR SRU LQYHUVLRQHV HQ YDORUHV QDFLRQDOHV�� 3RU
VX SDUWH� HO SHVR PH[LFDQR PXHVWUD DOWD OLTXLGH] HQ RSHUDFLRQHV GH GHULYDGRV ILQDQFLHURV� VLHQGR XQ

� 9HU UHSRUWH GHO )RQGR 0RQHWDULR ,QWHUQDFLRQDO GH IHEUHUR GH �����

� 9HU UHSRUWH SHUVSHFWLYDV PDFURHFRQyPLFDV SDUD %UDVLO GH 6DQWDQGHU GH HQHUR GH �����

� 9HU UHSRUWH WULPHVWUDO GH HVWLPDFLRQHV GHO 3,% GHO 0LQLVWHULR GH )LQDQ]DV GH -DSyQ GH PDU]R GH �����

�

https://www.imf.org/en/Publications/CR/Issues/2023/02/02/Peoples-Republic-of-China-2022-Article-IV-Consultation-Press-Release-Staff-Report-and-529067#:~:text=Following%20an%20impressive%20recovery%20from,and%20global%20demand%20has%20slowed.
https://cms.santander.com.br/sites/WPS/documentos/arq-macroprop-2023/23-02-13_123018_bzmacropropositions0123.pdf
https://www.mof.go.jp/english/policy/jgbs/publication/newsletter/jgb2023_03e.pdf


DFWLYR GH FREHUWXUD HQ PRQHGDV FRUUHODFLRQDGDV� $GHPiV� VX DSUHFLDFLyQ HV UHVXOWDGR GHO GLIHUHQFLDO
HQ ODV WDVDV� DXQDGR DO DXPHQWR GH UHPHVDV \ GH H[SRUWDFLRQHV� OR TXH LPSXOVy TXH HQ PDU]R
WXYLHUD VX PHMRU GHVHPSHxR GHVGH �����

���� ,QIODFLyQ� SROtWLFD PRQHWDULD \ HVWDELOLGDG ILQDQFLHUD
/D SROtWLFD PRQHWDULD GH ORV EDQFRV FHQWUDOHV PXHVWUD VHxDOHV GH KDEHU PRGHUDGR WDQWR OD

GHPDQGD FRPR OD HVWDELOLGDG HQ ORV SUHFLRV� (Q HFRQRPtDV DYDQ]DGDV OD LQIODFLyQ JHQHUDO PXHVWUD
FLHUWD KRPRJHQHLGDG D OD EDMD �*UiILFD ���� (Q SDUWH� SRU OD GLVPLQXFLyQ GH ORV SUHFLRV GH
HQHUJpWLFRV \ PDWHULDV SULPDV� 6LQ HPEDUJR� HQ ODV HPHUJHQWHV QR VH REVHUYD HVWD PLVPD WHQGHQFLD
HQ HO FRQWURO GH OD LQIODFLyQ� SULQFLSDOPHQWH HQ OD VXE\DFHQWH� TXH VH PDQWLHQH SRU HQFLPD GH ORV
QLYHOHV SUHSDQGpPLFRV �*UiILFD ���� (Q DPERV FDVRV� VH KDQ JHQHUDGR HIHFWRV GH VHJXQGR RUGHQ
SRU FKRTXHV HQ ORV FRVWRV GH SURGXFFLyQ MXQWR FRQ DXPHQWRV HQ ORV VDODULRV \ OD IRUWDOH]D HQ HO
FRQVXPR� 6L ELHQ ODV GHFLVLRQHV GH SROtWLFD KDQ DQFODGR ODV H[SHFWDWLYDV GH LQIODFLyQ� VH HVSHUD VHD
QHFHVDULR TXH HO DXPHQWR HQ WDVDV GH LQWHUpV FRQWLQ~H KDVWD OD SULPHUD PLWDG GHO DxR� SDUD OXHJR
PDQWHQHUODV KDVWD ORJUDU ORV REMHWLYRV GH ORV EDQFRV FHQWUDOHV�

�



(Q JUDQ SDUWH GH ����� ORV SUHFLRV GH ORV DOLPHQWRV KDQ GLVPLQXLGR HQ UHVSXHVWD D OD FDtGD
HQ HO SUHFLR GH SURGXFWRV ROHDJLQRVRV \ OiFWHRV� DGHPiV GH TXH ODV FRWL]DFLRQHV GH FHUHDOHV
UHJUHVDQ SDXODWLQDPHQWH D VXV HVWiQGDUHV� GHVSXpV GH KDEHU UHJLVWUDGR IXHUWHV RVFLODFLRQHV D SDUWLU
GHO FRQIOLFWR HQ 8FUDQLD �*UiILFD ���� 6L ELHQ ORV SUHFLRV VH PDQWLHQHQ HQ UDQJRV HOHYDGRV GDGR DO
UHVWULQJLGR IOXMR HQ HO 0DU 1HJUR� ORV PHUFDGRV FRPLHQ]DQ D GHVFRQWDU OD OLPLWDGD H[SRUWDFLyQ GH
JUDQRV HQ 8FUDQLD� 3RU HQGH� VH HVSHUD TXH ODV FXUYDV HQ HO PHGLDQR SOD]R YXHOYDQ D OD QRUPDOLGDG
D PHGLGD GH TXH ODV GLVUXSFLRQHV ORJtVWLFDV VH UHFXSHUHQ \ VH DFHOHUH OD VXVWLWXFLyQ GH SURYHHGRUHV
XFUDQLDQRV�� (OOR� FRQWULEX\H D TXH ODV H[SHFWDWLYDV HQ HO PXQGR VREUH OD LQIODFLyQ VH VLW~HQ HQ ����
SDUD HO FLHUUH GH ����� \ VLJDQ HVD WHQGHQFLD SDUD TXH HQ ���� OOHJXH DO �������

/RV SUHFLRV GHO SHWUyOHR WDPELpQ UHJLVWUDQ XQD WHQGHQFLD D OD EDMD D SDUWLU GH MXQLR GH �����
HQ XQ PHUFDGR FDUDFWHUL]DGR SRU HO H[FHGHQWH GH RIHUWD FRQ UHVSHFWR D OD GHPDQGD �*UiILFD ����
3DUWH GHO H[FHGHQWH� HV UHIOHMR GH OD DFHOHUDGD UHRULHQWDFLyQ GH ODV H[SRUWDFLRQHV UXVDV D SDtVHV TXH
QR OHYDQWDURQ VDQFLRQHV HFRQyPLFDV� SDUWLFXODUPHQWH HQ $VLD� 'H HVWD PDQHUD� ODV H[SHFWDWLYDV
VHxDODQ TXH OD RIHUWD VHJXLUi VXSHUDQGR D OD GHPDQGD GXUDQWH HO SULPHU VHPHVWUH� VLQ HPEDUJR� VH

�� 9HU UHSRUWH GHO )RQGR 0RQHWDULR ,QWHUQDFLRQDO GH HQHUR GH �����

� 9HU UHSRUWH GHO 6LVWHPD GH ,QIRUPDFLyQ GHO 0HUFDGR $JUtFROD GH PDU]R GH �����

�

https://www.imf.org/es/Publications/WEO/Issues/2023/01/31/world-economic-outlook-update-january-2023#:~:text=El%20pron%C3%B3stico%20para%202023%20es,)%20de%203%2C8%25.
https://www.amis-outlook.org/fileadmin/user_upload/amis/docs/Market_monitor/AMIS_Market_Monitor_current.pdf


SUHYp TXH ODV UHVHUYDV DOLYLHQ HO GpILFLW HVWLPDGR XQD YH] TXH &KLQD UHJUHVH DO ULWPR GH FUHFLPLHQWR H
LPSXOVH OD GHPDQGD PXQGLDO GH SHWUyOHR SDUD ILQ GH DxR���

(Q HO HQWRUQR GHVFULWR� ORV EDQFRV FHQWUDOHV FRQWLQXDUiQ FRQ HO HQGXUHFLPLHQWR GH VX SROtWLFD
PRQHWDULD� DXQTXH FRQ FLHUWD PRGHUDFLyQ HQ HO ULWPR GH DO]DV GH ODV WDVDV� 6LQ HPEDUJR� ORV
SURQyVWLFRV LQGLFDQ TXH HQ DOJXQDV HFRQRPtDV ODV WDVDV FRPHQ]DUiQ D GLVPLQXLU D SDUWLU GHO FXDWUR
WULPHVWUH GHO DxR� $XQDGR D HVWR \ ODV FRQGLFLRQHV GHO VHFWRU EDQFDULR� ORV SULQFLSDOHV EDQFRV
FHQWUDOHV KDQ DFRUGDGR DFFLRQHV SDUD DXPHQWDU OD SURYLVLyQ GH OLTXLGH] GH GyODUHV� PHGLDQWH HO
LQFUHPHQWR HQ OD IUHFXHQFLD GH ODV RSHUDFLRQHV SDUD PLWLJDU SUHVLRQHV FUHGLWLFLDV HQ ORV PHUFDGRV
HPSUHVDULDOHV H KLSRWHFDULRV�� �&XDGUR ���

�� 9HU DQXQFLR GHO 6LVWHPD GH OD 5HVHUYD )HGHUDO GHO �� GH PDU]R GH �����

�� 9HU UHSRUWH GH OD $JHQFLD ,QWHUQDFLRQDO GH (QHUJtD GH IHEUHUR GH �����

�

https://www.federalreserve.gov/newsevents/pressreleases/monetary20230319a.htm
https://www.iea.org/reports/oil-market-report-february-2023


�� (QWRUQR HFRQyPLFR \ ILQDQFLHUR QDFLRQDO
���� (YROXFLyQ \ SHUVSHFWLYD GH OD HFRQRPtD QDFLRQDO
(Q ����� OD HFRQRPtD QDFLRQDO FUHFLy ���� HQ FRPSDUDFLyQ DO �� UHJLVWUDGR HQ ������� (Q HO

~OWLPR WULPHVWUH� OD DFWLYLGDG UHJLVWUy XQ FUHFLPLHQWR GH ������ HV GHFLU� XQ LQFUHPHQWR DQXDO GH ����
�*UiILFD ���� (QWUH VXV FRPSRQHQWHV� ODV DFWLYLGDGHV SULPDULDV PXHVWUDQ XQ FUHFLPLHQWR VRVWHQLGR
SRU ORV DYDQFHV HQ OD SURGXFFLyQ GH GLVWLQWRV FXOWLYRV��� 3RU VX SDUWH� ODV VHFXQGDULDV VH KDQ
PRGHUDGR SRU OD GHVDFHOHUDFLyQ HQ HO VHFWRU GH ODV PDQXIDFWXUDV� SULQFLSDOPHQWH� SRU OD FDtGD HQ OD
SURGXFFLyQ GH HTXLSRV GH WUDQVSRUWH� 'HO PLVPR PRGR� ODV DFWLYLGDGHV WHUFLDULDV GLVPLQX\HURQ FRPR
FRQVHFXHQFLD GHO OLJHUR FUHFLPLHQWR HQ ORV VHUYLFLRV ILQDQFLHURV H LQPRELOLDULRV FRPR HQ ODV
DFWLYLGDGHV GH JRELHUQR \ WUDQVSRUWH �*UiILFD ���� /D UHVLOLHQFLD GH OD HFRQRPtD VHxDOD HO EXHQ
GHVHPSHxR GHO FRQVXPR SULYDGR \ GH OD GHPDQGD H[WHUQD� $ SHVDU GH TXH HO FUHFLPLHQWR HVWXYR
OLPLWDGR SRU OD LQFHUWLGXPEUH PXQGLDO D SDUWLU GH ORV FRQIOLFWRV JHRSROtWLFRV HQ (XURSD GHO (VWH�

(Q HQHUR� OD DFWLYLGDG LQGXVWULDO PXHVWUD XQ FUHFLPLHQWR GH ���� HQ FRPSDUDFLyQ DO PLVPR
PHV GHO DxR DQWHULRU�� �*UiILFD ���� /D DFWLYLGDG HVWXYR LPSXOVDGD SRU HO FUHFLPLHQWR GHO VHFWRU GH OD
FRQVWUXFFLyQ WDQWR SRU REUDV GH LQJHQLHUtD FLYLO FRPR WUDEDMRV HVSHFLDOL]DGRV� PLHQWUDV TXH OD
HGLILFDFLyQ VH KD GHELOLWDGR GDGR ORV DOWRV QLYHOHV HQ ORV FUpGLWRV KLSRWHFDULRV �*UiILFD ���� 3RU RWUR
ODGR� GHVGH HO WHUFHU WULPHVWUH GH ����� ODV PDQXIDFWXUDV UHJLVWUDQ XQD FRQWUDFFLyQ FRPR

�� 9HU SRUWDO GH ,1(*,�

�� 9HU LQIRUPH WULPHVWUDO GHO %DQFR GH 0p[LFR GH PDU]R GH �����

�� 9HU SRUWDO GH ,1(*,�

�

https://www.inegi.org.mx/temas/igae/
https://www.banxico.org.mx/publicaciones-y-prensa/informes-trimestrales/%7BC1C6A46C-CE39-DE01-0142-1BBCFB122B6F%7D.pdf
https://www.inegi.org.mx/temas/pibo/


FRQVHFXHQFLD GH OD HVFDVH] GH LQVXPRV TXH KD GHULYDGR HQ XQD PHQRU SURGXFFLyQ DXWRPRWUL]
�*UiILFD ����

�



(Q HO VHFWRU PLQHUR� ODV H[WUDFFLRQHV QR SHWUROHUDV VH UHGXMHURQ SRU HO HQFDUHFLPLHQWR GH
LQVXPRV \ ODV H[SHFWDWLYDV GH XQD GLVPLQXFLyQ HQ OD YHQWD GH PHWDOHV HQ HO PHUFDGR LQWHUQDFLRQDO
�*UiILFD ���� 3RU RWUD SDUWH� OD H[WUDFFLyQ SHWUROHUD SUHVHQWD PHVXUD HQ VX ULWPR GH FUHFLPLHQWR SRU OD
WHQGHQFLD D OD EDMD GH OD FRWL]DFLyQ GHO KLGURFDUEXUR� DGHPiV GH XQD FRQWUDFFLyQ HQ OD SODWDIRUPD GH
H[SRUWDFLyQ GH FUXGR��� (VWR� DXQDGR D OD GHFOLQDFLyQ QDWXUDO GH FDPSRV PDGXURV HQ OD UHJLyQ VXU� $
SHVDU GH HVWR� ODV IDYRUDEOHV FRQGLFLRQHV FOLPiWLFDV \ OD DXVHQFLD GH SDURV SRU HPHUJHQFLD HQ ODV
SODWDIRUPDV GH H[WUDFFLyQ� LPSXOVDURQ TXH OD SURGXFFLyQ UHSXQWDUD GHVGH QRYLHPEUH �*UiILFD ����

3RU VX SDUWH� OD LQYHUVLyQ \ VXV FRPSRQHQWHV PXHVWUDQ XQ LQFUHPHQWR VRVWHQLGR� SRU OR TXH
VH HVSHUD TXH pVWH FRQWLQ~H HQ ���� �*UiILFD ���� (VWR� SRU ODV H[SHFWDWLYDV GHO PHUFDGR GH TXH
DXPHQWHQ ODV LQYHUVLRQHV HQ REUDV GH LQIUDHVWUXFWXUD� SULQFLSDOPHQWH� SRU OD UHFXSHUDFLyQ GHO VHFWRU
GH OD FRQVWUXFFLyQ� $XQDGR� D OD UHORFDOL]DFLyQ GH HPSUHVDV FODYH SDUD SURYHHU D OD LQGXVWULD GH
$PpULFD GHO 1RUWH� OR FXDO SXHGH LPSXOVDU OD LQYHUVLyQ HQ HO QRUWH \ FHQWUR GHO SDtV���

�� 9HU UHSRUWH WULPHVWUDO GH ODV (FRQRPtDV 5HJLRQDOHV GHO %DQFR GH 0p[LFR GH PDU]R GH �����

�� 9HU UHSRUWH WULPHVWUDO GH ODV (FRQRPtDV 5HJLRQDOHV GHO %DQFR GH 0p[LFR GH PDU]R GH �����

��

https://www.banxico.org.mx/publicaciones-y-prensa/reportes-sobre-las-economias-regionales/%7B5D544763-E0CE-F3A2-6035-98A12CDA05DD%7D.pdf
https://www.banxico.org.mx/publicaciones-y-prensa/reportes-sobre-las-economias-regionales/%7B5D544763-E0CE-F3A2-6035-98A12CDA05DD%7D.pdf


(Q ����� HO PHUFDGR ODERUDO UHJLVWUy XQ LQFUHPHQWR GH OD SREODFLyQ RFXSDGD DOLQHDGR FRQ HO
GHVHPSHxR GH OD DFWLYLGDG HFRQyPLFD��� (O DXPHQWR GH SXHVWRV DILOLDGRV DO ,066 VHxDOD TXH HO
GLQDPLVPR HQ HO VHFWRU ODERUDO UHJUHVD D VXV QLYHOHV SUHSDQGpPLFRV� OR DQWHULRU� FRPR UHVXOWDGR GH
OD H[SDQVLyQ GHO HPSOHR IRUPDO HQ ORV VHUYLFLRV \ HO FRPHUFLR �*UiILFD ���� 'H DKt TXH HQ HQHUR� ODV
WDVDV GH GHVRFXSDFLyQ SUHVHQWHQ VXV QLYHOHV PiV EDMRV GHVGH ����� ����� SDUD OD QDFLRQDO \ �����
HQ OD XUEDQD �*UiILFD ���� /D GHVRFXSDFLyQ HVWXYR DSR\DGD SRU ODV DFWLYLGDGHV WHUFLDULDV HQ OD UHJLyQ
QRUWH� ODV PDQXIDFWXUDV HQ HO FHQWUR \ OD FRQVWUXFFLyQ HQ HO VXU��� (Q FXDQWR DO PHUFDGR LQIRUPDO� VH
REVHUYD XQD WHQGHQFLD D OD EDMD HQ OD LQIRUPDOLGDG ODERUDO� PLHQWUDV TXH OD WDVD GH RFXSDFLyQ HQ HO
VHFWRU� UHIOHMD XQ FRPSRUWDPLHQWR DO DO]D �*UiILFD ���� /R DQWHV GHVFULWR� LQGLFD TXH HO PHUFDGR
ODERUDO VH PDQWLHQH UREXVWR D SHVDU GH TXH DOJXQRV VHFWRUHV KD\DQ SHUGLGR IRUWDOH]D�

�� 9HU UHSRUWH WULPHVWUDO GH ODV (FRQRPtDV 5HJLRQDOHV GHO %DQFR GH 0p[LFR GH PDU]R GH �����

�� 9HU FRPXQLFDGR GH ORV ,QGLFDGRUHV GH 2FXSDFLyQ \ (PSOHR GH ,1(*, GH PDU]R GH �����

��

https://www.banxico.org.mx/publicaciones-y-prensa/reportes-sobre-las-economias-regionales/%7B5D544763-E0CE-F3A2-6035-98A12CDA05DD%7D.pdf
https://www.inegi.org.mx/contenidos/saladeprensa/boletines/2023/enoen/enoen2023_03.pdf


(Q HO ~OWLPR DxR� HO FRQVXPR SULYDGR KD PDQWHQLGR XQ FRQVWDQWH DXPHQWR� HQ SDUWLFXODU HQ
ORV VHUYLFLRV� PLHQWUDV TXH HO FRQVXPR GH ELHQHV UHSRUWD XQD WHQGHQFLD D OD EDMD �*UiILFD ���� (VWH
VHFWRU VH KD DSR\DGR SRU ODV FRQGLFLRQHV IDYRUDEOHV GHO PHUFDGR ODERUDO� DGHPiV GH OD H[SDQVLyQ HQ
HO FUpGLWR EDQFDULR GH FRQVXPR YLJHQWH� 3RU RWUR ODGR� OD PDVD VDODULDO VH KD HVWDQFDGR� SURGXFWR GH
OD GLVPLQXFLyQ HQ HO LQJUHVR SURPHGLR UHDO� FRQWUDSRQLpQGRVH DO LQFUHPHQWR HQ OD WDVD GH RFXSDFLyQ
�*UiILFD ����

��



���� 0HUFDGRV )LQDQFLHURV 1DFLRQDOHV
(Q ����� ODV IXHQWHV GH UHFXUVRV ILQDQFLHURV� FRPR SRUFHQWDMH GHO 3,%� FRQWLQXDURQ

GHFUHFLHQGR SDXODWLQDPHQWH��� (VWR� SULQFLSDOPHQWH SRU OD PHVXUD HQ ORV IOXMRV LQWHUQRV� HQ WDQWR TXH
ORV H[WHUQRV SUHVHQWDQ OLJHURV QLYHOHV QHJDWLYRV �*UiILFD ���� (Q PD\RU SURSRUFLyQ� HO XVR GH ORV
UHFXUVRV ILQDQFLHURV VH KD GHVWLQDGR DO VHFWRU S~EOLFR� 0LHQWUDV TXH HO VHFWRU SULYDGR PXHVWUD XQD
UHFXSHUDFLyQ� SHVH D ORV DOWRV FRVWRV GH ILQDQFLDPLHQWR� 1R REVWDQWH� DO FLHUUH GHO DxR� ORV IOXMRV GH
ODV UHVHUYDV LQWHUQDFLRQDOHV VH FRQWUDMHURQ FRPR UHVXOWDGR GH HIHFWRV GH YDOXDFLyQ SRVLWLYRV
DVRFLDGRV DO GHELOLWDPLHQWR GHO GyODU \ SRU HO DXPHQWR HQ HO YDORU GH DFWLYRV GH LQVWUXPHQWRV GH UHQWD
YDULDEOH ILMD���

�� 9HU LQIRUPH WULPHVWUDO GHO %DQFR GH 0p[LFR GH PDU]R GH �����

�� 9HU SRUWDO GHO %DQFR GH 0p[LFR�

��

https://www.banxico.org.mx/publicaciones-y-prensa/informes-trimestrales/%7BC1C6A46C-CE39-DE01-0142-1BBCFB122B6F%7D.pdf
https://www.banxico.org.mx/SieInternet/consultarDirectorioInternetAction.do?sector=3&accion=consultarCuadro&idCuadro=CF316&locale=es


(Q JUDQ SDUWH GHO DxR� HO FUpGLWR D ODV HPSUHVDV SULYDGDV FRQWLQXy DXPHQWDQGR� SHVH
UHJLVWUDU XQD FDtGD HQ HO ~OWLPR PHV� (VWD GLVPLQXFLyQ� HV UHVSXHVWD GH TXH ODV HPSUHVDV UHFXUULHURQ
DO PHUFDGR GH GHXGD LQWHUQD SDUD FDQFHODU VX GHXGD EDQFDULD \ ILQDQFLDU SUR\HFWRV GH LQYHUVLyQ���
6LQ HPEDUJR� HO DXPHQWR GHO FUpGLWR D ODV HPSUHVDV SULYDGDV UHVSRQGH DO GLQDPLVPR GH OD HFRQRPtD
\ GH OD IRUWDOH]D GH OD GHPDQGD GRPpVWLFD� D SHVDU GH ODV DOWDV WDVDV GH LQWHUpV �*UiILFD ����
$VLPLVPR� HO FUpGLWR D ORV KRJDUHV PXHVWUD XQD WHQGHQFLD KRPRJpQHD� SULQFLSDOPHQWH HQ HO FUpGLWR
SDUD FRQVXPR� OR FXDO FRPSOHWD OD GHPDQGD GH FUpGLWR HQ ODV HPSUHVDV �*UiILFD ����

�� 9HU LQIRUPH WULPHVWUDO GHO %DQFR GH 0p[LFR GH PDU]R GH �����

��

https://www.banxico.org.mx/publicaciones-y-prensa/informes-trimestrales/%7BC1C6A46C-CE39-DE01-0142-1BBCFB122B6F%7D.pdf


���� ,QIODFLyQ� 3ROtWLFD 0RQHWDULD \ (VWDELOLGDG )LQDQFLHUD
(Q IHEUHUR GH ����� OD LQIODFLyQ JHQHUDO IXH GH ������ UHVXOWDGR GH LPSRUWDQWHV

GLVPLQXFLRQHV HQ ORV FRPSRQHQWHV GH OD QR VXE\DFHQWH \ GH FLHUWD UHGXFFLyQ HQ OD VXE\DFHQWH�
DXQTXH PDQWHQLHQGR D~Q QLYHOHV HOHYDGRV��� 3RU XQ ODGR� OD LQIODFLyQ QR VXE\DFHQWH IXH GH ����� HQ
FRPSDUDFLyQ DO ����� GH HQHUR� 0LHQWUDV TXH OD VXE\DFHQWH VH PDQWXYR HQ ����� UHVSHFWR DO �����
GHO PHV DQWHULRU �*UiILFD ���� (Q OD SULPHUD TXLQFHQD GH PDU]R GH ����� OD LQIODFLyQ JHQHUDO FRQWLQ~D
VX WUD\HFWRULD GHVFHQGHQWH SDUD VLWXDUVH HQ ������ DXQ FXDQGR OD UHGXFFLyQ HQ ODV SUHVLRQHV
LQIODFLRQDULDV QR VHD JHQHUDOL]DGD��� /RV ULHVJRV SRU HO ODGR GH OD GHPDQGD VH PDQWLHQHQ HOHYDGRV
DXQDGR D TXH HO LQFUHPHQWR HQ VDODULRV SXHGH VHJXLU DFHQWXDQGR HO QLYHO GH SUHFLRV�

�� 9HU FRPXQLFDGR VREUH HO ËQGLFH GH 3UHFLRV DO &RQVXPLGRU GH ,1(*, GH PDU]R GH �����

�� 9HU SRUWDO GHO ,1(*,�

��

https://www.inegi.org.mx/contenidos/saladeprensa/boletines/2023/inpc_1q/inpc_1q2023_03.pdf
https://www.inegi.org.mx/temas/inpc/


/D LQIODFLyQ VXE\DFHQWH PXHVWUD FRQGLFLRQHV IDYRUDEOHV DXQTXH SRU HQFLPD GHO OtPLWH TXH
SHUVLJXH HO EDQFR FHQWUDO �*UiILFD ���� (Q VX LQWHULRU� GXUDQWH IHEUHUR ODV YDULDFLRQHV DQXDOHV GH ODV
PHUFDQFtDV VH VLWXDURQ HQ ������ HQ FRQWUDVWH DO ��� GHO PHV DQWHULRU� 0LHQWUDV WDQWR� SDUD OD
SULPHUD TXLQFHQD GH PDU]R pVWD FRQWLQ~D SUHVHQWDQGR VHxDOHV D OD EDMD SDUD XELFDUVH HQ ������ D
PHGLGD GH TXH ORV FRVWRV GH SURGXFFLyQ \ ORV SUREOHPDV ORJtVWLFRV VH PLWLJDQ��� 3RU VX SDUWH� VH
REVHUYD XQ OLJHUR DXPHQWR HQ OD LQIODFLyQ GH VHUYLFLRV DO SDVDU GH ����� HQ HQHUR D ����� SDUD
IHEUHUR �*UiILFD ���� (QWUH WDQWR� TXH GXUDQWH OD SULPHUD TXLQFHQD GH PDU]R� SUHVHQWD XQD WHQGHQFLD
DO DO]D DO XELFDUVH HQ ������ OR DQWHULRU UHVSRQGH D TXH WUDV HO FRQILQDPLHQWR H[LVWH XQD HOHYDGD
GHPDQGD \ TXH DXQDGR D XQ FRQWH[WR GH PHQRU KROJXUD HQ OD HFRQRPtD VH HVWp JHQHUDQGR XQ
WUDVSDVR GH FRVWRV�

�� 9HU LQIRUPH WULPHVWUDO GHO %DQFR GH 0p[LFR GH PDU]R GH �����

��

https://www.banxico.org.mx/publicaciones-y-prensa/informes-trimestrales/%7BC1C6A46C-CE39-DE01-0142-1BBCFB122B6F%7D.pdf


6L ELHQ FLHUWRV FKRTXHV LQIODFLRQDULRV FRPLHQ]DQ D PLWLJDUVH� OD LQIODFLyQ JHQHUDO SHUPDQHFH
D~Q HOHYDGD� (Q HVWH HVFHQDULR� HO %DQFR GH 0p[LFR KD PDQWHQLGR HO FLFOR DOFLVWD� SHUR FRQ FLHUWD
PRGHUDFLyQ HQ HO ULWPR HQ OD VXELGD GH ODV WDVDV GH UHIHUHQFLD� (OOR� SDUD PDQWHQHU XQD WDVD
FRQJUXHQWH FRQ OD HYROXFLyQ GH OD LQIODFLyQ JHQHUDO DGHPiV GH VHJXLU OD PHWD GHO �� HQ HO SOD]R HQ
TXH RSHUD OD SROtWLFD PRQHWDULD�� �*UiILFD ���� (Q VX ~OWLPD GHFLVLyQ GH SRVWXUD PRQHWDULD� HO EDQFR
FHQWUDO KD UHLWHUDGR ORV DYDQFHV HQ HO FRQWURO GH SUHFLRV \ HQ IXQFLyQ D VX HYROXFLyQ� ORV
VXEVHFXHQWHV LQFUHPHQWRV HQ ODV WDVDV GH LQWHUpV SXHGHQ VHU GH PHQRU PDJQLWXG�

�� 9HU LQIRUPH WULPHVWUDO GHO %DQFR GH 0p[LFR GH PDU]R GH �����

��

https://www.banxico.org.mx/publicaciones-y-prensa/informes-trimestrales/%7BC1C6A46C-CE39-DE01-0142-1BBCFB122B6F%7D.pdf


�� 5HFRPHQGDFLyQ GH SROtWLFD PRQHWDULD
/D LQIODFLyQ JHQHUDO PXQGLDO PDQWLHQH QLYHOHV HOHYDGRV� D SHVDU GH TXH OD VXE\DFHQWH

PXHVWUD XQD WUD\HFWRULD GHVFHQGHQWH� 1R REVWDQWH� OD LQFHUWLGXPEUH HQ HO VHFWRU ILQDQFLHUR SRU ORV
VXFHVRV HQ HO VHFWRU EDQFDULR� WDQWR HQ (VWDGRV 8QLGRV FRPR HQ (XURSD� KD JHQHUDGR TXH ODV
DXWRULGDGHV GH SROtWLFD PRQHWDULD LPSOHPHQWHQ DFFLRQHV SDUD PDQWHQHU OD SURYLVLyQ GH OLTXLGH]� (OOR�
PHGLDQWH HO LQFUHPHQWR HQ OD IUHFXHQFLD GH RSHUDFLRQHV SDUD PLWLJDU ODV SUHVLRQHV FUHGLWLFLDV HQ
PHUFDGRV HPSUHVDULDOHV H KLSRWHFDULRV� %DMR HVWDV FRQGLFLRQHV� ORV EDQFRV FHQWUDOHV FRQWLQ~DQ FRQ
PHGLGDV UHVWULFWLYDV GH SROtWLFD PRQHWDULD� LQFOXLGR HO 65)� 3RU OR TXH ORV SURQyVWLFRV GH FUHFLPLHQWR
DSXQWDQ XQD PRGHUDFLyQ GH OD DFWLYLGDG SDUD ����� HQ GRQGH ORV ULHVJRV JOREDOHV DO DO]D HVWiQ
VXMHWRV D OD SURORQJDFLyQ GH ODV SUHVLRQHV LQIODFLRQDULDV� HO DJUDYDPLHQWR GHO FRQIOLFWR HQ 8FUDQLD \
XQ HIHFWR PD\RU D OR SUHYLVWR GH ODV SUHVLRQHV HQ HO VHFWRU ILQDQFLHUR�

(Q 0p[LFR OD LQIODFLyQ JHQHUDO PXHVWUD XQD WHQGHQFLD JUDGXDO D OD EDMD GDGR D FLHUWD
UHGXFFLyQ HQ OD VXE\DFHQWH� SHUR HQ SDUWLFXODU� DO FRPSRUWDPLHQWR GH OD QR VXE\DFHQWH� 3DUD ����� HO
SURQyVWLFR GH LQIODFLyQ VH LQFUHPHQWy QXHYDPHQWH� DXQTXH PDQWLHQH XQD WUD\HFWRULD HVWDEOH��� (VWR
DQWLFLSD TXH OD LQIODFLyQ DOFDQFH OD PHWD SDUD HO FXDUWR WULPHVWUH GH ������� 3RU VX SDUWH� OD DFWLYLGDG
HFRQyPLFD FRQWLQ~D PRVWUDQGR UHVLOLHQFLD DO LJXDO TXH HO PHUFDGR ODERUDO� D SHVDU GH XQ HVFHQDULR
LQWHUQDFLRQDO DGYHUVR \ H[SHFWDWLYDV GH FUHFLPLHQWR PRGHUDGR� (QWUH ORV ULHVJRV DO DO]D GHVWDFDQ OD
SHUVLVWHQFLD GH OD VXE\DFHQWH HQ QLYHOHV HOHYDGRV� HO LQFUHPHQWR HQ HO VXEFRPSRQHQWH GH VHUYLFLRV \
ODV SUHVLRQHV LQIODFLRQDULDV DFXPXODGDV��� &RQ EDVH HQ HO EDODQFH GH ULHVJRV DGHPiV GH OD
PHWRGRORJtD DSOLFDGD��� VH SURSRQH LQFUHPHQWDU HQ �� SXQWRV EDVH OD WDVD GH LQWHUpV
LQWHUEDQFDULD FRQ HO REMHWLYR GH TXH OD WUD\HFWRULD GH OD LQIODFLyQ VH DMXVWH \ DOFDQFH VX PHWD
GH �� GH DFXHUGR FRQ HO SDQRUDPD GH SURQyVWLFR�

�� 9HU $QH[R ��

�� 9HU $QH[R ��

�� 9HU HQFXHVWD VREUH ODV H[SHFWDWLYDV GH ORV HVSHFLDOLVWDV HQ HFRQRPtD GHO VHFWRU SULYDGR GHO %DQFR GH 0p[LFR GH IHEUHUR GH �����

�� 9HU $QH[R ��

��

https://www.banxico.org.mx/publicaciones-y-prensa/encuestas-sobre-las-expectativas-de-los-especialis/%7B855ED2E3-925B-1EAC-8FCB-46249D589E5D%7D.pdf

