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)ROLR GH (TXLSR� �������



�� (QWRUQR (FRQyPLFR ,QWHUQDFLRQDO

��� (YROXFLyQ \ 3HUVSHFWLYD $FWXDO GH OD (FRQRPtD *OREDO

/D HFRQRPtD PXQGLDO LQLFLD HO DxR ���� HQ XQ SHULRGR GH UHFXSHUDFLyQ PRGHVWD� TXH

FRQWUDVWD FRQ HO DXPHQWR JHQHUDO HQ HO FRVWR GH YLGD \ XQ DXPHQWR HQ OD YRODWLOLGDG GH ODV

HFRQRPtDV PXQGLDOHV REVHUYDGR GHVGH LQLFLRV GHO DxR SDVDGR� (O )RQGR 0RQHWDULR

,QWHUQDFLRQDO �)0,� DMXVWy DO DOWD VXV H[SHFWDWLYDV GH FUHFLPLHQWR SDUD ����� HVWLPDQGR XQD

WDVD GH FUHFLPLHQWR SURPHGLR GHO ���� DQXDO �HVWR UHSUHVHQWD XQ DXPHQWR GHO ���� FRQ

UHVSHFWR D OD HVWLPDFLyQ UHDOL]DGD HQ RFWXEUH GH ������� (O DXPHQWR HQ ODV H[SHFWDWLYDV GH

FUHFLPLHQWR UHIOHMD XQ SURFHVR GH UHFXSHUDFLyQ PRGHUDGD� DXQTXH ORV HIHFWRV HFRQyPLFRV

DGYHUVRV GH OD SDQGHPLD D~Q QR VH KDQ VXSHUDGR SRU FRPSOHWR�

� ,0)� ������ ³:25/' (&2120,& 287/22. ,17(51$7,21$/ 021(7$5< )81' 83'$7( �����
,QIODWLRQ 3HDNLQJ DPLG /RZ *URZWK´



7DPELpQ VH REVHUYDQ HIHFWRV DGYHUVRV VREUH OD HVWDELOLGDG GH ODV HFRQRPtDV JOREDOHV� (O

FRQIOLFWR EpOLFR HQ 8FUDQLD \ HO DXPHQWR H[SRQHQFLDO GH FDVRV GH &29,'��� HQ &KLQD

FRQWLQ~DQ WHQLHQGR HIHFWRV QHJDWLYRV LPSRUWDQWHV VREUH OD DFWLYLGDG HFRQyPLFD�

6LPXOWiQHDPHQWH� ORV HIHFWRV WDUGtRV GH OD SROtWLFD PRQHWDULD SDUHFHQ FRPHQ]DU D GLVPLQXLU

HO ULWPR GH UHFXSHUDFLyQ GH ODV HFRQRPtDV� D OD YH] TXH DIHFWDQ ODV H[SHFWDWLYDV

LQIODFLRQDULDV \� GH SDVR� OD WHQHQFLD GH ERQRV JXEHUQDPHQWDOHV�

'H DFXHUGR FRQ HO 8QLWHG 6WDWHV 'HSDUWPHQW RI $JULFXOWXUH �86'$��� 8FUDQLD HV HO VpSWLPR

PD\RU SURGXFWRU \ HO TXLQWR PD\RU H[SRUWDGRU GH WULJR D QLYHO PXQGLDO� &RPR VH HVSHUDED

D LQLFLRV GH ����� HO FRQIOLFWR HQ 8FUDQLD KD SURYRFDGR DXPHQWRV LPSRUWDQWHV HQ HO FRVWR

GH ORV HQHUJpWLFRV HQ OD 8( \ HQ ORV DOLPHQWRV D QLYHO JOREDO� /D )RRG DQG $JULFXOWXUH

2UJDQL]DWLRQ �)$2� GH OD 218 UHSRUWD HO &HUHDO 3ULFH ,QGH[� TXH� HQWUH HQHUR GH ���� \

HQHUR GH ����� SUHVHQWy XQ LQFUHPHQWR GH ��� SXQWRV EDVH �HQ WpUPLQRV UHDOHV��� XQ

LQFUHPHQWR GHO ������

� )$2� ������ � GH PDU]R��7KH )$2 )RRG 3ULFH ,QGH[ GURSV DJDLQ LQ )HEUXDU\� DOEHLW RQO\ PDUJLQDOO\���
$FFHGLGR HO �� GH PDU]R GH ����� KWWSV���ZZZ�IDR�RUJ�ZRUOGIRRGVLWXDWLRQ�IRRGSULFHVLQGH[�HQ�

� 86'$� �*UDSKLFDO 4XHU\� 7RS &RXQWULHV E\ &RPPRGLW\�� $FFHGLGR HO �� GH PDU]R GH �����
KWWSV���DSSV�IDV�XVGD�JRY�*4&RPPRGLW\7RS&RXQWULHV�DVS[�

https://www.fao.org/worldfoodsituation/foodpricesindex/en/
https://apps.fas.usda.gov/GQCommodityTopCountries.aspx


(Q (VWDGRV 8QLGRV� HO 3,% UHDO FUHFLy XQ ���� GXUDQWH HO DxR ����� (VSHFtILFDPHQWH� VH

REVHUYD XQD WDVD GH FUHFLPLHQWR DQXDOL]DGD GHO 3,% UHDO GHO ���� HQ 4�� HQ FRQWUDVWH FRQ

XQD WDVD DQXDOL]DGD GH �� HQ 4� ����� 'H DFXHUGR FRQ HO %XUHDX RI (FRQRPLF $QDO\VLV

�1%$� �� HO SULQFLSDO FRPSRQHQWH GHO FUHFLPLHQWR GHO 3,% UHDO HV XQ LQFUHPHQWR HQ OD

GHPDQGD GH VHUYLFLRV \ HQ ORV LQYHQWDULRV SULYDGRV� 'H DFXHUGR FRQ HO %XUHDX RI /DERU

6WDWLVWLFV �%/6� �� HQ 4� ���� VH UHSRUWD XQD WDVD GH GHVHPSOHR QDFLRQDO GHO ����� LJXDO DO

YDORU UHSRUWDGR HQ 4� ����� SUHYLR DO LQLFLR GH OD SDQGHPLD� (Q JHQHUDO� VH REVHUYD XQD

� /%6� ������ ³� 8QHPSOR\PHQW UDWHV E\ DJH� VH[� DQG PDULWDO VWDWXV� VHDVRQDOO\ DGMXVWHG´

� %($� ������ �� GH PDU]R� ³1DWLRQDO ,QFRPH DQG 3URGXFW $FFRXQWV´
KWWSV���DSSV�EHD�JRY�L7DEOH�"UHTLG ��	VWHS �	LVXUL �	FDWHJRULHV VXUYH\�H\-KF+%S=&,�07NV,Q1�=;%]
,MSE06Z\/'1G/&-N<;5K,MSE:\-M<;5O=��\D:9],LZL8�9\GP9�,O�V:\-269%%;�5K<P[O;�[SF�4
L/&,\,O�GI4  KWWSV���DSSV�EHD�JRY�L7DEOH�"UHTLG ��	VWHS �	LVXUL �	FDWHJRULHV VXUYH\�H\-KF+%S=&,�0
7NV,Q1�=;%],MSE06Z\/'1G/&-N<;5K,MSE:\-M<;5O=��\D:9],LZL8�9\GP9�,O�V:\-269%%;�5K
<P[O;�[SF�4L/&,\,O�GI4  

https://apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey#eyJhcHBpZCI6MTksInN0ZXBzIjpbMSwyLDNdLCJkYXRhIjpbWyJjYXRlZ29yaWVzIiwiU3VydmV5Il0sWyJOSVBBX1RhYmxlX0xpc3QiLCIyIl1dfQ==https://apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey
https://apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey#eyJhcHBpZCI6MTksInN0ZXBzIjpbMSwyLDNdLCJkYXRhIjpbWyJjYXRlZ29yaWVzIiwiU3VydmV5Il0sWyJOSVBBX1RhYmxlX0xpc3QiLCIyIl1dfQ==https://apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey
https://apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey#eyJhcHBpZCI6MTksInN0ZXBzIjpbMSwyLDNdLCJkYXRhIjpbWyJjYXRlZ29yaWVzIiwiU3VydmV5Il0sWyJOSVBBX1RhYmxlX0xpc3QiLCIyIl1dfQ==https://apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey
https://apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey#eyJhcHBpZCI6MTksInN0ZXBzIjpbMSwyLDNdLCJkYXRhIjpbWyJjYXRlZ29yaWVzIiwiU3VydmV5Il0sWyJOSVBBX1RhYmxlX0xpc3QiLCIyIl1dfQ==https://apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey
https://apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey#eyJhcHBpZCI6MTksInN0ZXBzIjpbMSwyLDNdLCJkYXRhIjpbWyJjYXRlZ29yaWVzIiwiU3VydmV5Il0sWyJOSVBBX1RhYmxlX0xpc3QiLCIyIl1dfQ==https://apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey


GHVDFHOHUDFLyQ HQ OD UHFXSHUDFLyQ GH OD HFRQRPtD HVWDGRXQLGHQVH� FRPSDWLEOH FRQ HO SDWUyQ

REVHUYDGR DOUHGHGRU GHO JORER� -3 0RUJDQ QR GHVFDUWD OD SRVLELOLGDG GH XQD UHFHVLyQ HQ

(8$� DXQTXH VH UHLWHUD TXH HV LPSUREDEOH��

3RU RWUR ODGR� OD 8QLyQ (XURSHD H[SHULPHQWy XQ FUHFLPLHQWR GHO 3,% GHO ����� HQ WpUPLQRV

UHDOHV HQ ����� (Q JHQHUDO ODV WDVDV GH FUHFLPLHQWR SUHVHQWHV GXUDQWH ���� VRQ PHQRUHV D

ODV REVHUYDGDV HQ ����� GH QXHYR� DSXQWDQGR D XQD GHVDFHOHUDFLyQ GH OD UHFXSHUDFLyQ�

� (85267$7� ������ �� GH PDU]R� ³5HDO *'3 JURZWK UDWH ± YROXPH´
KWWSV���HF�HXURSD�HX�HXURVWDW�GDWDEURZVHU�YLHZ�WHF������GHIDXOW�WDEOH"ODQJ HQ

� (OEDKUDZ\� )DUDK� �-30RUJDQ QR GHVFDUWD XQD UHFHVLyQ \ FUHH TXH ORV LQYHUVLRQLVWDV VH KDQ YXHOWR PX\
RSWLPLVWDV�� 3HUILO� �� GH IHEUHUR GH �����
KWWSV���ZZZ�SHUILO�FRP�QRWLFLDV�EORRPEHUJ�EF�FRQVHFXHQFLDV�DO]DV�IHG�GLVLSDUD�UHSXQWH�GH�DFFLRQHV�MSPRUJD
Q�SKWP�

https://ec.europa.eu/eurostat/databrowser/view/tec00115/default/table?lang=en


&RQVLVWHQWH FRQ ODV VDQFLRQHV LPSXHVWDV VREUH 5XVLD� (XURVWDW� UHSRUWD TXH ORV SUHFLRV GHO

*DV QDWXUDO� WDQWR SDUD XVR GRPpVWLFR FRPR SDUD XVR LQGXVWULDO� KDQ DXPHQWDGR

VLJQLILFDWLYDPHQWH GHVGH LQLFLRV GH ����� (VWR VH GHEH D OD IXHUWH GHSHQGHQFLD GH OD 8QLyQ

(XURSHD HQ HO *DV QDWXUDO UXVR� PLVPR TXH D LQLFLRV GH ���� UHSUHVHQWDED ������ GH ODV

LPSRUWDFLRQHV WRWDOHV GH HVWH FRPEXVWLEOH GH OD 8QLyQ (XURSHD�

��� 0HUFDGRV )LQDQFLHURV ,QWHUQDFLRQDO

� (8523($1 &281&,/� ³,QIRJUDSKLF � :KHUH GRHV WKH (8¶V JDV FRPH IURP"´ IURP
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�LQIRJUDSKLFV�HX�JDV�VXSSO\�

� (85267$7� ������ �� GH HQHUR� ³*DV SULFHV IRU KRXVHKROG FRQVXPHUV � EL�DQQXDO GDWD �IURP ����
RQZDUGV�´ KWWSV���HF�HXURSD�HX�HXURVWDW�GDWDEURZVHU�YLHZ�QUJBSFB����GHIDXOW�WDEOH"ODQJ HQ

https://www.consilium.europa.eu/en/infographics/eu-gas-supply/
https://ec.europa.eu/eurostat/databrowser/view/nrg_pc_202/default/table?lang=en


(Q HO ����� ORV PHUFDGRV ILQDQFLHURV LQWHUQDFLRQDOHV VH HQIUHQWDURQ D XQD DOWD YRODWLOLGDG GH

ORV tQGLFHV DFFLRQDULRV FDXVDGD SRU OD LQFHUWLGXPEUH VREUH HO GHVDUUROOR GH OD HFRQRPtD \ HO

HVWUHFKDPLHQWR GH OD SROtWLFD PRQHWDULD� HQ FRQMXQWR FRQ ORV PD\RUHV QLYHOHV LQIODFLRQDULRV

HQ GpFDGDV H LQFOXVR� OD SRVLELOLGDG GH XQD UHFHVLyQ�

(O UHQGLPLHQWR GH ORV ERQRV JXEHUQDPHQWDOHV KD PRVWUDGR XQ DXPHQWR JHQHUDOL]DGR�

SULQFLSDOPHQWH HQ HFRQRPtDV DYDQ]DGDV� (Q SDUWLFXODU� D SULQFLSLRV GH ����� ORV DQXQFLRV

GHO %DQFR &HQWUDO (XURSHR VREUH OD SRVLELOLGDG GH QHFHVLWDU XQ PD\RU HVWUHFKDPLHQWR GH VX

WDVD GH LQWHUpV� \ XQ DQXQFLR VREUH FDPELRV ILVFDOHV HQ HO 5HLQR 8QLGR� DXPHQWDURQ OD

YRODWLOLGDG \ HO UHQGLPLHQWR GH ORV ERQRV GH DPEDV QDFLRQHV���

(Q ORV SULPHURV PHVHV GH ����� ORV SULQFLSDOHV tQGLFHV DFFLRQDULRV GH HFRQRPtDV DYDQ]DGDV

PRVWUDURQ VLJQRV GH PHMRUD WUDV PHQRUHV H[SHFWDWLYDV GH LQIODFLyQ HQ (VWDGRV 8QLGRV�

PHMRUHV SHUVSHFWLYDV GH FUHFLPLHQWR HQ (XURSD \ OD UHDSHUWXUD FRPHUFLDO GH &KLQD� (O

GLIHUHQFLDO GH ORV ERQRV FRUSRUDWLYRV HQ OD =RQD HXUR GLVPLQX\y� \ HO SUHFLR GH ODV DFFLRQHV

DXPHQWy FRPR UHVXOWDGR GH XQD VXVWLWXFLyQ GH DFWLYRV GH EDMR ULHVJR SRU DFWLYRV GH DOWR

ULHVJR GHELGR D OD PHMRUD GH ODV SHUVSHFWLYDV GH LQIODFLyQ���

(O tQGLFH GH YRODWLOLGDG LPSOtFLWD 9,; KD GLVPLQXLGR� DXQTXH VLJXH HQ QLYHOHV VXSHULRUHV D

VX YDORU HVSHUDGR� (VWR PXHVWUD XQD UHGXFFLyQ HQ OD YRODWLOLGDG GHO SUHFLR GH ODV DFFLRQHV

HQ HO tQGLFH 6	3 ���� SULQFLSDOPHQWH GHELGR DO UHODMDPLHQWR GH ODV SUHVLRQHV LQIODFLRQDULDV�

�� �1.$+��" �"0.� ��"�� ¥ÃÁÃÄ� Â GI NIDgIg] ¦ �E][]ZQE �kYYIjQ[ QhhkI À�Á¿ÁÂ� +d�

Pjjdh���qqq�IED�Ikg]d<�Ik�dkD�dGN�IEDk�IDÃÁÃÄÁÂ�I[�dGN

�� ���� ¥ÃÁÃÄ� Ä GI Z<gv]¦ !][Ij<gs +]YQEs .Id]gj !<gEP Ä� ÃÁÃÄ

https://www.ecb.europa.eu/pub/pdf/ecbu/eb202301.en.pdf


/R TXH HV XQ VLJQR SRVLWLYR GH OD GLVPLQXFLyQ GH OD LQFHUWLGXPEUH HQ ORV PHUFDGRV

ILQDQFLHURV�

(Q HO PHUFDGR FDPELDULR� HO GyODU VH GHELOLWy IUHQWH D HFRQRPtDV DYDQ]DGDV SULQFLSDOPHQWH

GHELGR D ODV SUHVLRQHV LQGXFLGDV SRU XQ PHUFDGR ODERUDO HVWUHFKR \ XQD DOWD WDVD GH

FUHFLPLHQWR VDODULDO� $XQ DVt� HO GyODU FRQWLQ~D IXHUWH HQ WpUPLQRV DEVROXWRV� PRVWUDQGR

LQLFLRV GH UHFXSHUDFLyQ HQ 4� �����

��� ,QIODFLyQ \ 3ROtWLFD 0RQHWDULD ,QWHUQDFLRQDO

'XUDQWH HO ����� OD LQIODFLyQ PXQGLDO DOFDQ]y VXV PD\RUHV QLYHOHV HQ GpFDGDV� $QWH HVWR�

ORV EDQFRV FHQWUDOHV LQLFLDURQ SROtWLFDV PRQHWDULDV UHVWULFWLYDV HQ XQ LQWHQWR SRU IUHQDU HO



DXPHQWR GH OD LQIODFLyQ TXH DOFDQ]y VX PD\RU QLYHO HQ HO WHUFHU WULPHVWUH GHO DxR� (O

&RPLWp )HGHUDO GH 0HUFDGRV $ELHUWRV GH ((� 88� LQLFLy XQ DXPHQWR GHO UDQJR REMHWLYR GH

OD WDVD GH IRQGRV IHGHUDOHV HQ PDU]R KDVWD OOHYDUOD DO ���� SDUD GLFLHPEUH GHO �������

6LPLODUPHQWH� HO %DQFR &HQWUDO (XURSHR HQGXUHFLy VX SROtWLFD PRQHWDULD OOHYDQGR VX WDVD

GH LQWHUpV KDVWD HO ����� D ILQDOHV GH HQHUR GHO �������

/D LQIODFLyQ HQ (VWDGRV 8QLGRV� PHGLGD SRU HO ËQGLFH GH 3UHFLRV GH &RQVXPR 3HUVRQDO� VH

UHGXMR GH XQ Pi[LPR GH ���� HQ 4� ���� KDVWD XQ ���� HQ 4� ������� $QiORJR DO SDWUyQ

JHQHUDO GH ODV HFRQRPtDV DYDQ]DGDV� HVWD GLVPLQXFLyQ KD VLGR FRQGXFLGD SULQFLSDOPHQWH

ÂÅ

ÂÄ �1.$+��" �"0.� ��"� ¥ÃÁÃÄ� Ã GI NIDgIg]¦� ]ZDQ[IG Z][Ij<gs d]YQEs GIEQhQ][h <[G hj<jIZI[j�

ÂÃ ���� ¥ÃÁÃÄ� Â GI NIDgIg]¦ !Q[kjIh ]N jPI �IGIg<Y $dI[ !<gXIj ]ZZQjjII� �<[k<gs ÄÂ �IDgk<gs Â� ÃÁÃÄ�



SRU XQD UHGXFFLyQ HQ HO SUHFLR GH ORV HQHUJpWLFRV� UHIOHMDGD HQ OD GLIHUHQFLD LPSRUWDQWH HQWUH

OD LQIODFLyQ VXE\DFHQWH \ QR VXE\DFHQWH�

(Q OD ]RQD HXUR� OD LQIODFLyQ VH UHGXMR KDVWD XQ ���� HQ HQHUR� PRWLYDGD GH PDQHUD VLPLODU

SRU XQD UHGXFFLyQ HQ HO SUHFLR GH ORV HQHUJpWLFRV� \ D SHVDU GH XQ DXPHQWR HQ OD LQIODFLyQ

GH DOLPHQWRV \ PD\RUHV SUHVLRQHV VDODULDOHV�



(Q (VWDGRV 8QLGRV� HO &RPLWp )HGHUDO GH 0HUFDGRV $ELHUWRV LQLFLy XQ DXPHQWR GHO UDQJR

REMHWLYR GH OD WDVD GH IRQGRV IHGHUDOHV HQ PDU]R KDVWD OOHYDUOD DO ���� SDUD GLFLHPEUH GHO

����� 6H HVSHUD TXH OD WDVD GH IRQGRV IHGHUDOHV DOFDQFH XQ Pi[LPR GHO �� D PHGLDGRV GHO

DxR \ TXH FRPLHQFH D GLVPLQXLU HQ HO ~OWLPR FXDWULPHVWUH� 6LPLODUPHQWH� HO %DQFR &HQWUDO

(XURSHR HQGXUHFLy VX SROtWLFD PRQHWDULD� OOHYDQGR VX WDVD GH LQWHUpV KDVWD HO ����� D

ILQDOHV GH HQHUR GHO ����� &RPR FRQVHFXHQFLD� HO UHQGLPLHQWR GH DFWLYRV GH FRUWR \ ODUJR

SOD]R KD DXPHQWDGR VXVWDQFLDOPHQWH� DXQTXH HO HIHFWR HV SDUWLFXODUPHQWH LPSRUWDQWH SDUD

ORV SULPHURV�



�� $QiOLVLV 1DFLRQDO

��� (YROXFLyQ \ 3HUVSHFWLYD $FWXDO GH OD (FRQRPtD 0H[LFDQD

(O ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD \ *HRJUDItD �,1(*,�� HVWLPD TXH GXUDQWH HO ~OWLPR

WULPHVWUH GH ���� HO 3,% FUHFLy XQ ���� HQ WpUPLQRV UHDOHV� HTXLYDOHQWH D XQD WDVD

DQXDOL]DGD GHO ����� (Q DPERV FDVRV� HO SULQFLSDO FRPSRQHQWH GH HVWH DXPHQWR HVWi

UHODFLRQDGR FRQ XQ FUHFLPLHQWR GHO 6HFWRU 3ULPDULR� 'XUDQWH WRGR ����� VH REVHUYD XQD WDVD

GH FUHFLPLHQWR GHO ���� HQ HO 3,% UHDO�



(O ,QGLFDGRU *OREDO GH $FWLYLGDG (FRQyPLFD GHO ,1(*, SUHVHQWD XQD PDUFDGD WHQGHQFLD

SRVLWLYD TXH FDUDFWHUL]D OD UHFXSHUDFLyQ GHO FKRTXH LQLFLDO GH OD SDQGHPLD� 3DUD HQHUR GH

����� VH HVWLPD TXH HO tQGLFH \D KD DOFDQ]DGR HO YDORU REVHUYDGR HQ HQHUR GH �����

(VSHFtILFDPHQWH� HQ HQHUR GH ���� VH REVHUYD XQD YDULDFLyQ SRUFHQWXDO GH ���� FRQ

UHVSHFWR D HQHUR GH ����� (VWH DXPHQWR HVWi GHWHUPLQDGR SULQFLSDOPHQWH SRU XQ

FUHFLPLHQWR LPSRUWDQWH HQ ODV DFWLYLGDGHV GHO VHFWRU WHUFLDULR ����� GH FUHFLPLHQWR DQXDO��



2WURV LQGLFDGRUHV GH FRQVXPR GHO ,1(*, PXHVWUDQ LQGLFLRV GH UHFXSHUDFLyQ GH OD GHPDQGD

LQWHUQD� HO FRPSRQHQWH GHO 3,% PiV DIHFWDGR SRU OD SDQGHPLD� (O ,QGLFDGRU 2SRUWXQR GHO

&RQVXPR 3ULYDGR �,2&3� \ HO ,QGLFDGRU 0HQVXDO GH &RQVXPR 3ULYDGR HQ HO 0HUFDGR

,QWHULRU �,0&30,� UHJLVWUDQ YDORUHV GHVHVWDFLRQDOL]DGRV GH ��� ������ GH FUHFLPLHQWR

DQXDOL]DGR� \ ��� SXQWRV ����� GH FUHFLPLHQWR DQXDOL]DGR� UHVSHFWLYDPHQWH��� (Q DPERV

FDVRV� VH SRVLFLRQDQ SRU HQFLPD GH ORV QLYHOHV SUHYLRV DO LQLFLR GH OD SDQGHPLD�

�� ,1(*,� ³,QGLFDGRU 2SRUWXQR GHO &RQVXPR 3ULYDGR´ KWWSV���ZZZ�LQHJL�RUJ�P[�LQYHVWLJDFLRQ�LRFS�



(Q JHQHUDO� VH REVHUYD XQ SDWUyQ GH UHFXSHUDFLyQ FRQWLQXD GHO 0HUFDGR /DERUDO� DXQTXH

PXFKRV LQGLFDGRUHV SHUPDQHFHQ SRU GHEDMR GH VXV QLYHOHV SUHYLRV D OD SDQGHPLD� $O

UHVSHFWR� VH REVHUYD TXH OD 7DVD GH 'HVRFXSDFLyQ 1DFLRQDO UHSRUWDGD SRU HO %DQFR GH

0p[LFR PDQWLHQH XQD WHQGHQFLD D OD EDMD� SRVLFLRQiQGRVH HQ ����� D ILQDOHV GH ����� HQ

FRQWUDVWH FRQ HO ����� REVHUYDGR HQ HQHUR GHO PLVPR DxR� ,JXDOPHQWH� HO &RQVHMR

1DFLRQDO GH (YDOXDFLyQ GH OD 3ROtWLFD GH 'HVDUUROOR 6RFLDO �&21(9$/� UHSRUWD

VLPXOWiQHDPHQWH XQ LQFUHPHQWR HQ OD UHPXQHUDFLyQ ODERUDO SURPHGLR \ XQD GLVPLQXFLyQ HQ

OD SREUH]D ODERUDO FRQ UHVSHFWR DO DxR DQWHULRU�



5HVSHFWR D ODV FXHQWDV H[WHUQDV� HO %DQFR GH 0p[LFR UHSRUWD XQ GpILFLW HTXLYDOHQWH DO ����

GHO 3,%� ��� SXQWRV SRUFHQWXDOHV PD\RU DO GpILFLW UHJLVWUDGR HQ ������� /RV SULQFLSDOHV

FRPSRQHQWHV GH HVWH DXPHQWR HQ HO GpILFLW SURYLHQHQ GHO GpILFLW HQ OD EDODQ]D GH

HQHUJpWLFRV� SDUWLFXODUPHQWH GHO SHWUyOHR� 'XUDQWH 4� ����� VLQ HPEDUJR� VH REVHUYy XQ

VDOGR VXSHUDYLWDULR HQ &XHQWD &RUULHQWH� LQGLFDQGR XQD SRVLEOH UHGXFFLyQ GHO GpILFLW HQ ORV

WULPHVWUHV SRVWHULRUHV�

�� %$1&2 '( 0e;,&2� ������ � GH PDU]R� ,QIRUPH 7ULPHVWUDO 2FWXEUH�'LFLHPEUH ����� 3S� ���
KWWSV���ZZZ�EDQ[LFR�RUJ�P[�SXEOLFDFLRQHV�\�SUHQVD�LQIRUPHV�WULPHVWUDOHV���%���&������'(&��$�������
���$��%����&)��'�SGI�



��� 0HUFDGRV )LQDQFLHURV HQ 0p[LFR

(O ËQGLFH GH &DSLWDOL]DFLyQ �,&$3� GH OD %DQFD HQ 0p[LFR PXHVWUD XQ DOWR QLYHO GH

HVWDELOLGDG SDUD HO VHFWRU ILQDQFLHUR �DOUHGHGRU GHO ����� ,JXDOPHQWH� VH REVHUYDQ QLYHOHV

EDMRV GHO ËQGLFH GH 0RURVLGDG� TXH SHVH D KDEHU DXPHQWDGR OLJHUDPHQWH GXUDQWH ����� VH

PDQWLHQH DOUHGHGRU GHO ������ PX\ SRU GHEDMR GH ORV QLYHOHV GH RWUDV HFRQRPtDV GH

LQJUHVRV PHGLRV�DOWRV� (O DFFHVR UHODWLYDPHQWH OLPLWDGR DO FUpGLWR TXH KD FDUDFWHUL]DGR D

0p[LFR UHFLHQWHPHQWH D\XGy D PLWLJDU SRVLEOHV FKRTXHV QHJDWLYRV GHVGH HO LQLFLR GH OD

SDQGHPLD� (Q JHQHUDO� HO VHFWRU ILQDQFLHUR HVWi ELHQ SRVLFLRQDGR IUHQWH D FKRTXHV LQWHUQRV R

H[WHUQRV� DVt FRPR FRQWUD HO DSDODQFDPLHQWR H[FHVLYR R OD FDSDFLGDG GH LPSDJR�



/D LQYHUVLyQ FRQWLQ~D UHFXSHUiQGRVH GHO FKRTXH LQLFLDO� /DV IXHUWHV SUHVLRQHV LQIODFLRQDULDV

KDQ OOHYDGR D OD PD\RUtD GH /RV %DQFRV &HQWUDOHV D DXPHQWDU VXV WDVDV GH UHIHUHQFLD�

DXPHQWDQGR WDPELpQ HO SUHFLR GH OD GHXGD� (VWR LQGXMR XQ FKRTXH LPSRUWDQWH VREUH OD

,QYHUVLyQ )LMD %UXWD� TXH DSHQDV HQ DJRVWR GH ����� �� PHVHV GHVSXpV GHO LQLFLR GH OD

SDQGHPLD VH UHFXSHUDURQ ORV QLYHOHV SUHVHQWHV HQ GLFLHPEUH GH ����� (O ,1(*, DSXQWD TXH

HVWH LQGLFDGRU SUHVHQWy XQ FUHFLPLHQWR GHO ����� HQWUH HQHUR \ GLFLHPEUH GH �������

$OJXQRV FRPSRQHQWHV GH OD ,QYHUVLyQ )LMD %UXWD� VLQ HPEDUJR� VLJXHQ VLQ UHSRQHUVH� 7DO HV

HO FDVR GH VXV FRPSRQHQWHV PHQRV GLQiPLFRV� FRPR OD FRQVWUXFFLyQ� FX\D SURGXFFLyQ WRWDO

UHSRUWDGD HQ HQHUR GH ���� HV ���� PHQRU D ORV QLYHOHV SUHYLRV D OD SDQGHPLD �HQHUR GH

������

�� ,1(*,� ³,QYHUVLyQ )LMD %UXWD´ KWWSV���ZZZ�LQHJL�RUJ�P[�WHPDV�LIE�



,JXDOPHQWH� VH REVHUYD XQD DSUHFLDFLyQ UHDO GHO WLSR GH FDPELR FRQ UHVSHFWR D ORV

SULQFLSDOHV VRFLRV FRPHUFLDOHV GHO SDtV� $O LQLFLR GH OD SDQGHPLD� VH REVHUYD XQD

GHSUHFLDFLyQ UHDO PX\ SURQXQFLDGD� /D WHQGHQFLD REVHUYDGD GH DSUHFLDFLyQ HVWi UHODFLRQDGD

FRQ OD UHFXSHUDFLyQ GH HVWH FKRTXH LQLFLDO� (O ËQGLFH GH 7LSR GH &DPELR 5HDO� UHSRUWDGR SRU

HO %DQFR GH 0p[LFR PXHVWUD XQD UHGXFFLyQ GHO ����� FRQ UHVSHFWR DO SXQWR PiV DOWR GH OD

SDQGHPLD SDUD HO LQLFLR GH ����� SRVLFLRQiQGRVH \D SRU GHEDMR GH ORV QLYHOHV SUHYLRV D

HQHUR GH ����� (O WLSR GH FDPELR QRPLQDO GH 0;1 SRU 86' PRVWUy XQD UHGXFFLyQ GHO

����� GXUDQWH ����� SDVDQGR GH XQ YDORU QRPLQDO GH ������ 0;1 SRU 86' D ������

0;1 SRU 86'� (Q WpUPLQRV GH 0;1 SRU (85� VH REVHUYD XQD GLVPLQXFLyQ GHO ������



GXUDQWH ����� SDVDQGR GH XQ YDORU QRPLQDO GH ������ 0;1 SRU (85 D ������ 0;1 SRU

(85� (VWD WHQGHQFLD GH DSUHFLDFLyQ FRQWLQ~D SUHVHQWH HQ ORV SULPHURV PHVHV GH �����

'H DFXHUGR FRQ HO %DQFR GH 0p[LFR� HO ËQGLFH GH 3UHFLRV \ &RWL]DFLRQHV GH OD %ROVD

0H[LFDQD GH 9DORUHV DOFDQ]y XQ SLFR KLVWyULFR HQ DEULO GH ����� WUDV XQ SHULRGR GH

UHFXSHUDFLyQ SURORQJDGR LQLFLDGR HQ DEULO GH ����� 5HVSHFWR D HQHUR GH ����� HO ~OWLPR

YDORU UHSRUWDGR GH OD VHULH LQGLFD XQ DXPHQWR GHO �������� HQ JHQHUDO� VH REVHUYD XQD

WHQGHQFLD SRVLWLYD� FRPSDWLEOH FRQ OD KLSyWHVLV GH OD UHFXSHUDFLyQ� 5HVSHFWR DO 9ROXPHQ

7RWDO 2SHUDGR� VH REVHUYD XQ SDWUyQ HVWDEOH� IOXFWXDQGR DOUHGHGRU GH XQ 9ROXPHQ 0HGLR GH

WUDQVDFFLRQHV GH ���������� PLOHV GH XQLGDGHV�

�� %$1&2 '( 0e;,&2� ³,QGLFDGRUHV 'LDULRV GH OD %ROVD 0H[LFDQD GH 9DORUHV � �&)����´
KWWSV���ZZZ�EDQ[LFR�RUJ�P[�6LH,QWHUQHW�FRQVXOWDU'LUHFWRULR,QWHUQHW$FWLRQ



��� ,QIODFLyQ \ 3ROtWLFD 0RQHWDULD

0p[LFR H[SHULPHQWy DOWRV \ SHUVLVWHQWHV QLYHOHV LQIODFLRQDULRV GXUDQWH HO ����� (Q

SDUWLFXODU� KDVWD HO WHUFHU WULPHVWUH GHO DxR OD LQIODFLyQ VXE\DFHQWH OOHJR D ������ OD

LQIODFLyQ QR VXE\DFHQWH ������ \ OD LQIODFLyQ JHQHUDO DQXDO KDVWD XQ ������

(O ~OWLPR WULPHVWUH GHO DxR� \ ORV SULPHURV PHVHV GHO ����� PRVWUDURQ VLJQRV GH

GLVPLQXFLyQ GH ODV SUHVLRQHV LQIODFLRQDULDV� /D LQIODFLyQ JHQHUDO GLVPLQX\R D XQ ������

SULQFLSDOPHQWH PRWLYDGR SRU HO FRPSRUWDPLHQWR GH OD LQIODFLyQ QR VXE\DFHQWH� (VWD VH

XELFy HQ ����� D SULQFLSLRV GH IHEUHUR� XQD GLVPLQXFLyQ DWULEXLGD D PHQRUHV SUHFLRV GH

SURGXFWRV DJURSHFXDULRV \ HQHUJpWLFRV�



$ SHVDU GH TXH OD VXE\DFHQWH GLVPLQX\R HQ GLFLHPEUH� OOHJR XQ Pi[LPR GH ����� HQ HQHUR

GH GHO ����� /RV DOLPHQWRV \ QRWDEOHPHQWH ORV VHUYLFLRV FRPR OD HGXFDFLyQ� SHUR HQ

SDUWLFXODU ORV GH YLYLHQGD VRQ ORV FRPSRQHQWHV GH OD LQIODFLyQ VXE\DFHQWH TXH PiV KDQ

SUHVLRQDGR OD LQIODFLyQ KDFLD HO DO]D� (O LQFUHPHQWR HQ HO FRPSRQHQWH VXE\DFHQWH LQGLFD

TXH� D SHVDU GH OD UHGXFFLyQ JHQHUDOL]DGD GH OD LQIODFLyQ HQ HO PXQGR� HO HIHFWR GH OD

SDQGHPLD \ HO FRQIOLFWR HQ 8FUDQLD VLJXHQ LQFLGLHQGR HQ HO DXPHQWR GHO SUHFLR GH HVRV

FRPSRQHQWHV FRQ PHQRU LQFLGHQFLD� SHUR TXH KD\ UHQRYDGDV \ SHUVLVWHQWHV SUHVLRQHV

LQIODFLRQDULDV LQWHUQDV�

$ SULQFLSLRV GH DxR� DQWH ODV SUHVLRQHV LQIODFLRQDULDV \ ORV FKRTXHV FDXVDGRV SRU OD

SDQGHPLD� HO EDQFR VH HQIUHQWy D XQD GLV\XQWLYD� VL OD LQIODFLyQ DFWXDO HUD HO UHVXOWDGR GH

FRQGLFLRQHV HVWUXFWXUDOHV SHUVLVWHQWHV HQ OD HFRQRPtD� R VL HUD XQ IHQyPHQR WHPSRUDO

GHELGR D OD SDQGHPLD� (Q UHVSXHVWD� HO EDQFR FRPHQ]y D DXPHQWDU JUDGXDOPHQWH OD WDVD GH

LQWHUpV HQ �� SXQWRV EDVH KDVWD DOFDQ]DU HO �� HQ ODV SULPHUDV VHPDQDV GH PD\R�



(Q OD VHJXQGD PLWDG GHO DxR� GHVSXpV GH UHYLVDU HO FRPSRUWDPLHQWR GH OD EDODQ]D GH ULHVJRV

\ GH OD YRODWLOLGDG HQ ORV PHUFDGRV ILQDQFLHURV� \ DQWH HO DXPHQWR GH OD WDVD GH UHIHUHQFLD GH

ORV IRQGRV IHGHUDOHV GH (VWDGRV 8QLGRV� HO EDQFR GHFLGLy DXPHQWDU OD PDJQLWXG GH VX

SROtWLFD PRQHWDULD� $ SDUWLU GH MXQLR� FRPHQ]y D LQFUHPHQWDU OD WDVD HQ �� SXQWRV EDVH�

OOHJDQGR DO ��� HQ QRYLHPEUH� $ ILQDOHV GHO DxR� ODV SUHVLRQHV LQIODFLRQDULDV PRVWUDEDQ

FLHUWD PHMRUtD� DXQTXH HO FRPSRQHQWH VXE\DFHQWH GH OD LQIODFLyQ VHJXtD HQ DXPHQWR� 3RU

HVWD UD]yQ� HQWUH GLFLHPEUH GH ���� \ HQHUR GH ����� HO EDQFR GHFLGLy DXPHQWDU OD WDVD HQ

�� SXQWRV EDVH PiV KDVWD OOHJDU D XQ QLYHO GHO ����



�� 3RVWXUD \ 'HIHQVD GH OD 3ROtWLFD 0RQHWDULD

6XVWHQWDGR HQ HO DQiOLVLV� VH UHFRPLHQGD HOHYDU OD WDVD GH LQWHUpV GH UHIHUHQFLD HQ �� SXQWRV

EDVH� (O DO]D SHUVLVWHQWH GHO FRPSRQHQWH VXE\DFHQWH HYLGHQFLD TXH ODV SUHVLRQHV

LQIODFLRQDULDV LQWHUQDFLRQDOHV \ QDFLRQDOHV VRQ SHUVLVWHQWHV� /DV SUHVLRQHV LQIODFLRQDULDV

QDFLRQDOHV FRPR ORV FRVWRV ODERUDOHV� OD UHFXSHUDFLyQ GHO FRQVXPR \ OD DWRQtD GH OD

LQYHUVLyQ� \ HO LQFUHPHQWR FRQVWDQWH GH ODV H[SHFWDWLYDV GH LQIODFLyQ VRQ IDFWRUHV TXH

FRQWLQ~DQ HOHYDQGR OD LQIODFLyQ� $O PLVPR WLHPSR� ODV SUHVLRQHV LQIODFLRQDULDV VREUH HO

SUHFLR GH ORV HQHUJpWLFRV \ ORV SURGXFWRV DJURSHFXDULRV KDQ GLVPLQXLGR�

(Q QXHVWUR PRGHOR 9$5� \ GH &RPSRQHQWHV 3ULQFLSDOHV� ORJUDPRV SUHGHFLU XQD

GHVDFHOHUDFLyQ GH OD LQIODFLyQ WULPHVWUDO HQ ORV SULPHURV GRV WULPHVWUHV GHO ����� FRQ XQD



FDtGD LPSRUWDQWH SDUD HO VHJXQGR� FRPR VH PXHVWUD HQ ODV WDEODV GH SUHGLFFLyQ GH DPERV

DQH[RV� $PERV PRGHORV HVWLPDQ TXH OD LQIODFLyQ FUH]FD OLJHUDPHQWH� $XQTXH� HVWLPDQ TXH

OD LQIODFLyQ FUH]FD OLJHUDPHQWH HQ HO SULPHU WULPHVWUH GHO DxR� FRQ XQD FDtGD HQ HO VHJXQGR

WULPHVWUH�

(Q VXPD� HO HQWRUQR GH IRUPDFLyQ GH SUHFLRV SHUPDQHFH FRPSOHMR� SHUR KD PRVWUDGR

VLJQRV GH UHODMDPLHQWR� (Q FRQVHFXHQFLD� \ MXQWR FRQ QXHVWUDV HVWLPDFLRQHV� VH VXJLHUH

FRQWLQXDU DXPHQWDQGR OD WDVD GH LQWHUpV� SHUR DO PLVPR WLHPSR� LQLFLDU XQD GLVPLQXFLyQ GH

OD PDJQLWXG HQ OD TXH VH HOHYD OD WDVD GH LQWHUpV�


