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¢4Xp HV HO 5HWR %DQ[LFR"

(O 5HWR %DQ[LFR HV XQ FRQFXUVR SRU HTXLSRV VREUH SROtWLFD
PRQHWDULD� (V RUJDQL]DGR SRU HO %DQFR GH 0p[LFR \ GLULJLGR D
HVWXGLDQWHV GH OLFHQFLDWXUD� /RV SDUWLFLSDQWHV SUHVHQWDQ XQ WUDEDMR GH
LQYHVWLJDFLyQ VREUH ORV GHWHUPLQDQWHV GH OD LQIODFLyQ HQ 0p[LFR \
UHFRPLHQGDQ XQD SRVWXUD GH SROtWLFD PRQHWDULD FRQVLGHUDQGR ODV
LPSOLFDFLRQHV VREUH OD HVWDELOLGDG ILQDQFLHUD� /RV WUHV PHMRUHV



WUDEDMRV GH LQYHVWLJDFLyQ GHIHQGHUiQ VX SRVWXUD DQWH XQ -XUDGR
LQWHJUDGR SRU IXQFLRQDULRV GH %DQFR GH 0p[LFR�

¢4XLpQHV SRGUtDQ HVWDU LQWHUHVDGRV HQ SDUWLFLSDU"

6L ELHQ FXDOTXLHU HVWXGLDQWH GH OLFHQFLDWXUD SXHGH SDUWLFLSDU HQ HO
SUHPLR 5HWR %DQ[LFR HV QHFHVDULR FXPSOLU FRQ GRV FRQGLFLRQHV� /D
SULPHUD HV XQ FRQRFLPLHQWR VXILFLHQWH GH HFRQRPtD \� HQ HVSHFLDO GH
EDQFD FHQWUDO� (VWRV WHPDV SXHGHQ YROYHUVH FRPSOHMRV \� SRU WDQWR�
GLItFLOHV GH FRPSUHQGHU \ D~Q PiV GH FRPXQLFDU� 3RU HOOR VH UHTXLHUH
DO PHQRV XQ QLYHO LQWHUPHGLR GH PDFURHFRQRPtD� /D VHJXQGD
FRQGLFLyQ HV OD SDVLyQ SRU OD SROtWLFD PRQHWDULD� 1R KD\ TXH SRQGHUDU
HQ H[FHVR OD UHFRPSHQVD PRQHWDULD SRUTXH VyOR XQ HTXLSR OD
FRQVHJXLUi� (O PD\RU DWUDFWLYR GHO SUHPLR HV OD H[SHULHQFLD \ HO
UHFRQRFLPLHQWR� +D\ TXH WRPDU HQ FXHQWD TXH HO FRVWR QR HV WULYLDO�
(O SURFHVR UHTXLHUH WUDEDMR DUGXR�

¢3DUD TXp VLUYH HVWD JXtD"

(VWD JXtD VLUYH SDUD TXH ORV HTXLSRV SDUWLFLSDQWHV SXHGDQ HVFULELU XQ
WUDEDMR GH LQYHVWLJDFLyQ GH FDOLGDG \� DXPHQWDU ODV SRVLELOLGDGHV GH
VHU VHOHFFLRQDGRV SDUD GHIHQGHU VX SRVWXUD GH SROtWLFD PRQHWDULD
DQWH HO -XUDGR�
+D\ WUHV UHTXLVLWRV TXH QR GHEHQ SHUGHU GH YLVWD ORV HTXLSRV
SDUWLFLSDQWHV� FXPSOLU FRQ OR TXH VH HVWDEOHFH HQ ODV %DVHV HVWDU
DOWDPHQWH FDSDFLWDGRV HQ HO WHPD GH EDQFD FHQWUDO �%LEOLRJUDItD� \
UHDOL]DU XQD SURIXQGD LQYHVWLJDFLyQ TXH UHVXOWH HQ XQ DQiOLVLV
DGHFXDGR SDUD DVt GHIHQGHU VyOLGDPHQWH VX SRVWXUD GH SROtWLFD
PRQHWDULD�

¢4Xp UHTXHULPLHQWRV GHEHPRV FXPSOLU"

3DUD TXH HO -XUDGR FDOLILTXH HO WUDEDMR GH LQYHVWLJDFLyQ GH XQ HTXLSR�
FDGD XQD GH ODV SHUVRQDV LQWHJUDQWHV GHO HTXLSR GHEH FXPSOLU FRQ HO
SHUILO VROLFLWDGR� LQVFULELUVH HQ WLHPSR \ IRUPD� \ PDQGDU XQ WUDEDMR GH
LQYHVWLJDFLyQ GHQWUR GH OD IHFKD OtPLWH �)HFKDV LPSRUWDQWHV� FRQ ODV
FDUDFWHUtVWLFDV TXH VRQ GHWDOODGDV HQ ODV %DVHV�



¢4Xp KDFHPRV SDUD LQVFULELUQRV"

3DUD SDUWLFLSDU HQ HO 5HWR %DQ[LFR GHEHUiQ FRPSOHWDU GRV SDVRV GXUDQWH HO SURFHVR GH
LQVFULSFLyQ GHO �� GH HQHUR DO �� GH PDU]R KDVWD ODV ����� KRUDV� WLHPSR &LXGDG GH 0p[LFR�
&DGD XQR GH ORV SDVRV TXH VH PHQFLRQDQ HQ HO &XDGUR � SXHGH FRPSOHWDUVH HQ GLVWLQWRV
GtDV�

&XDGUR �� 3DVRV SDUD OD ,QVFULSFLyQ

3DVR �� 5HJLVWUHQ VX HTXLSR HQ HO VLVWHPD GH FDSWXUD ��� PLQ�
'HQ FOLF HQ HO ERWyQ GH 5HJLVWUR \ REVHUYHQ WRGD OD LQIRUPDFLyQ TXH QHFHVLWDUiQ SDUD
UHDOL]DUOR� 3RGUiQ UHJUHVDU D UHDOL]DU FDPELRV WRGDV ODV YHFHV TXH OR QHFHVLWHQ� KDVWD HO
PRPHQWR HQ HO TXH HQYtHQ VX WUDEDMR GH LQYHVWLJDFLyQ�



3DVR �� (QYLDU WUDEDMR GH LQYHVWLJDFLyQ ��� PLQ�
'HQ FOLF HQ HO ERWyQ GH 5HJLVWUR H LQJUHVHQ DO VLVWHPD GH FDSWXUD SDUD HQYLDU VX WUDEDMR GH
LQYHVWLJDFLyQ� 8QD YH] TXH ILQDOLFHQ HO HQYtR GH VX WUDEDMR� OD LQVFULSFLyQ HVWDUi FRPSOHWD \
QR SRGUiQ UHDOL]DU FDPELRV GH GDWRV GHO HTXLSR QL D ORV GRFXPHQWRV DQH[DGRV�

¢&yPR SRGHPRV ORJUDU OD HODERUDFLyQ GH XQ EXHQ WUDEDMR GH LQYHVWLJDFLyQ"

6RQ FLQFR SDVRV ORV TXH VH QHFHVLWDQ SDUD ORJUDU XQ WUDEDMR GH LQYHVWLJDFLyQ GH FDOLGDG�
&RQRFLPLHQWR WHyULFR� DSOLFDFLyQ GH OD SROtWLFD PRQHWDULD� LQIRUPDFLyQ� DQiOLVLV \ GHFLVLyQ�

3DVR �� &RQRFLPLHQWR WHyULFR� 'HFLGLU TXp KDFHU FRQ OD WDVD GH LQWHUpV LQWHUEDQFDULD D XQ
GtD FRQ HO ILQ GH SURFXUDU PDQWHQHU XQD LQIODFLyQ EDMD \ HVWDEOH VXSRQH� DO PHQRV HQ
SULQFLSLR� TXH ORV SDUWLFLSDQWHV VDEHQ TXp HV SROtWLFD PRQHWDULD� FyPR IXQFLRQD� TXp
OLPLWHV WLHQH� HWF� 0XFKRV OLEURV GH HFRQRPtD H[SOLFDQ HQ JHQHUDO OD SROtWLFD PRQHWDULD
�%LEOLRJUDItD��

3DVR �� $SOLFDFLyQ GH OD SROtWLFD PRQHWDULD� /D PD\RU SDUWH GHO FRQRFLPLHQWR SUiFWLFR GH
EDQFD FHQWUDO HQ 0p[LFR HVWi H[SOLFDGR HQ ORV GRFXPHQWRV RILFLDOHV GH %DQFR GH 0p[LFR�
$VLPLVPR� QR KD\ TXH SHUGHU GH YLVWD OD RSLQLyQ GH ORV REVHUYDGRUHV GH ORV EDQFRV
FHQWUDOHV FRPR SXHGHQ VHU LQVWLWXFLRQHV ILQDQFLHUDV X RUJDQLVPRV LQWHUQDFLRQDOHV TXH
PXHVWUDQ OR TXH OH SXHGH SUHRFXSDU DO PHUFDGR �%LEOLRJUDItD��

3DVR �� ,QIRUPDFLyQ� (O DQiOLVLV TXH KDJD HO HTXLSR VH EDVD SULQFLSDOPHQWH HQ OD
LQIRUPDFLyQ UHFDEDGD� /RV HVFHQDULRV SXHGHQ FDPELDU GH XQ PRPHQWR D RWUR \ SRU HVR VH
HQIDWL]D OR DFWXDO� 6LQ HPEDUJR� HQ QLQJ~Q PRPHQWR KD\ TXH SHUGHU OD SHUVSHFWLYD GH
PHGLDQR SOD]R� eVWD GHEH VHU SUHFLVD \ UHOHYDQWH HQ OD IRUPXODFLyQ GH OD SROtWLFD
PRQHWDULD� /DV IXHQWHV GH LQIRUPDFLyQ GHEHQ VHU DFUHGLWDGDV� $OJXQDV VHUiQ GH FDUiFWHU
S~EOLFR \ RWUDV VRQ SULYDGDV�



3RU HOOR HV LPSRUWDQWH QR VyOR FRQWDU FRQ HO DSR\R GH XQ DVHVRU VLQR WDPELpQ GH OD
LQIUDHVWUXFWXUD TXH SXHGH RIUHFHU XQD XQLYHUVLGDG�

3DVR �� $QiOLVLV� 3DUD HVWH LPSRUWDQWH SDVR HV LQGLVSHQVDEOH SURFHVDU OD LQIRUPDFLyQ
FUXGD R OR TXH GLUHFWDPHQWH UHSRUWDQ ODV EDVHV GH GDWRV� 6L ELHQ XQ DQiOLVLV GH ³VXEH \
EDMD´ HV OR SULPHUR TXH KD\ TXH KDFHU� QR KD\ TXH TXHGDUVH HQ HVH QLYHO� (OOR UHVXOWDUtD
HQ XQD HYDOXDFLyQ PX\ VXSHUILFLDO� 7DQWR HO %DQFR GH 0p[LFR FRPR RWUDV LQVWLWXFLRQHV
ILQDQFLHUDV UHDOL]DQ DQiOLVLV GH GDWRV TXH SXHGHQ RULHQWDU D ORV HTXLSRV� &LWDU HVWXGLRV
UHFLHQWHV R PHMRU D~Q SUHVHQWDU LQYHVWLJDFLRQHV SURSLDV HV WRPDGR PX\ HQ FXHQWD SRU HO
-XUDGR� 3RU ~OWLPR� XQ EDODQFH GH ULHVJRV GH FUHFLPLHQWR H LQIODFLyQ HV PX\ LPSRUWDQWH
SDUD FRQVLGHUDU FLHUWD SRVWXUD GH SROtWLFD PRQHWDULD� (VWH EDODQFH VH UHILHUH D ORV ULHVJRV
TXH GHEHQ WRPDUVH HQ FXHQWD \ TXH SRGUtDQ DXPHQWDU R GLVPLQXLU OD LQIODFLyQ R HO
FUHFLPLHQWR HFRQyPLFR�

3DVR �� 'HFLVLyQ� )XQGDPHQWDU OD GHFLVLyQ GH SROtWLFD PRQHWDULD FRQ EDVH HQ ORV FXDWUR
SDVRV DQWHULRUHV HV FUXFLDO� /RV FXHVWLRQDPLHQWRV GHO -XUDGR SXHGHQ VXUJLU QR WDQWR GH OD
GHFLVLyQ HQ Vt PLVPD VLQR GH ORV DUJXPHQWRV XWLOL]DGRV D OD KRUD GH GHIHQGHUOD�



¢'HEHPRV VHJXLU XQD HVWUXFWXUD HQ HO WUDEDMR GH LQYHVWLJDFLyQ"

(O WUDEDMR GH LQYHVWLJDFLyQ GHEHUi HVWUXFWXUDUVH HQ WUHV VHFFLRQHV� LQWHUQDFLRQDO� QDFLRQDO
\ GHFLVLyQ GH SROtWLFD PRQHWDULD� /D SULPHUD HV XQ DQiOLVLV GHO VHFWRU UHDO� ILQDQFLHUR \ GH
SROtWLFD PRQHWDULD H LQIODFLyQ GH ORV SDtVHV DYDQ]DGRV \ HPHUJHQWHV� /D VHJXQGD FXEUH
ORV PLVPRV WHPDV SDUD OD HFRQRPtD PH[LFDQD� /D ~OWLPD VHFFLyQ HV XQ EDODQFH GH ULHVJRV
GH LQIODFLyQ \ FUHFLPLHQWR� OD SRVWXUD GH SROtWLFD PRQHWDULD \ VXV PRWLYRV�

¢'yQGH SRGHPRV FRQVXOWDU PiV LQIRUPDFLyQ SDUD QXHVWUR WUDEDMR GH LQYHVWLJDFLyQ"

$GHPiV GH OD %LEOLRJUDItD� SXHGHQ FRQVXOWDU OD %LEOLRWHFD GHO %DQFR GH 0p[LFR� OD FXDO
FXHQWD FRQ XQD FROHFFLyQ HVSHFLDOL]DGD HQ (FRQRPtD� )LQDQ]DV \ WHPDV DILQHV� (O
SULQFLSDO REMHWLYR GH OD ELEOLRWHFD HV DSR\DU D ORV XVXDULRV HQ OD UHVROXFLyQ GH QHFHVLGDGHV
GH LQIRUPDFLyQ HFRQyPLFD� /D FROHFFLyQ HVWi FRQIRUPDGD SRU OLEURV� UHYLVWDV� GRFXPHQWRV
GH WUDEDMR� ORV FXDOHV SXHGHQ VHU KLVWyULFRV R SXEOLFDGRV UHFLHQWHPHQWH� LPSUHVRV�
HOHFWUyQLFRV� JUDWXLWRV R GH VXVFULSFLyQ� HWF�
$OJXQRV GH ORV VHUYLFLRV ELEOLRWHFDULRV TXH VH RIUHFHQ VRQ GH FRQVXOWD� LQYHVWLJDFLyQ \
E~VTXHGD HVSHFLDOL]DGD� UHSRUWHV GH FLWDV� SUpVWDPRV HQ VDOD� FDSDFLWDFLyQ \ DVHVRUtD
VREUH ODV IXHQWHV \ UHFXUVRV GH LQIRUPDFLyQ HVSHFLDOL]DGDV�
3XHGHQ FRQVXOWDU HQ HO EXVFDGRU GH OD %LEOLRWHFD GHO %DQFR GH 0p[LFR PDWHULDO SDUD
FRPSOHPHQWDU VX WUDEDMR GH LQYHVWLJDFLyQ�

KWWSV���ZZZ�EDQ[LFR�RUJ�P[�VHUYLFLRV�ELEOLRWHFD�GHO�EDQFR�PH[LFR�L�KWPO

¢4Xp RWUDV FRVDV GHEHPRV FXLGDU GH QXHVWUR WUDEDMR GH LQYHVWLJDFLyQ"

8QD UHGDFFLyQ FODUD \ GLUHFWD HV PX\ LPSRUWDQWH� (V LQGLVSHQVDEOH WHQHU XQ KLOR FRQGXFWRU�
LGHQWLILFDU ORV ULHVJRV� SUHVHQWDU KLSyWHVLV \ IXQGDPHQWDU VX GHFLVLyQ� 7RGR HO WUDEDMR GH
VXVWHQWR� VXSXHVWRV� HVWLPDFLRQHV R PRGHORV HFRQRPpWULFRV VRQ SDUWH GH ORV DQH[RV \ QR
IRUPDQ SDUWH GHO OtPLWH GH SDODEUDV TXH VH SLGH HQ HO GRFXPHQWR HVFULWR�

(V LPSRUWDQWH LQFOXLU OD IXHQWH GH ORV GDWRV \ UHIHUHQFLDV VREUH HO WLSR GHO PRGHOR TXH
HVWiQ XWLOL]DQGR SDUD VXV HVWLPDFLRQHV� 6L VH LQFOX\HQ JUiILFDV� LQGLTXHQ VL VRQ GH
HODERUDFLyQ SURSLD R HQ VX FDVR� OD IXHQWH�



¢(Q TXp VH EDVD OD -XQWD GH *RELHUQR SDUD WRPDU VX GHFLVLyQ GH SROtWLFD PRQHWDULD"

+D\ WUHV HOHPHQWRV TXH WRPD HQ FXHQWD OD -XQWD GH *RELHUQR HQ OD GHFLVLyQ GH SROtWLFD
PRQHWDULD� RSLQLyQ SHUVRQDO� PRGHORV PDFURHFRQyPLFRV \ MXLFLRV GH YDORU�

5HVSHFWR DO SULPHUR� HO %DQFR GH 0p[LFR FXHQWD FRQ XQ &RPLWp GH 3ROtWLFD 0RQHWDULD
�&2320� LQWHJUDGR SRU IXQFLRQDULRV GH ODV GLUHFFLRQHV GH 2SHUDFLRQHV GH %DQFD &HQWUDO
H ,QYHVWLJDFLyQ (FRQyPLFD TXH UHDOL]DQ XQD SUHVHQWDFLyQ HQIRFDGD HQ ORV GHWHUPLQDQWHV
GH OD LQIODFLyQ HQ 0p[LFR� (Q JHQHUDO� HO &2320 SUHVHQWD XQ DQiOLVLV VREUH ODV
FRQGLFLRQHV H[WHUQDV� FXEULHQGR HO GHVHPSHxR UHFLHQWH GH OD DFWLYLGDG HFRQyPLFD
PXQGLDO� OD SROtWLFD PRQHWDULD \ ORV PHUFDGRV ILQDQFLHURV LQWHUQDFLRQDOHV� 7DPELpQ DERUGD
OD HYROXFLyQ GH OD HFRQRPtD PH[LFDQD� HQ SDUWLFXODU GLVFXWH FDPELRV HQ ORV PHUFDGRV
ILQDQFLHURV� OD DFWLYLGDG HFRQyPLFD \ ORV GHWHUPLQDQWHV GH OD LQIODFLyQ�

(O VHJXQGR IDFWRU GH FRQVLGHUDFLyQ VRQ PRGHORV PDFURHFRQyPLFRV TXH SHUPLWHQ HYDOXDU
GLIHUHQWHV HVFHQDULRV GH SROtWLFD PRQHWDULD� $VLPLVPR� VH XWLOL]DQ RWURV PRGHORV TXH
DUURMDQ SURQyVWLFRV GH LQIODFLyQ \ FUHFLPLHQWR EDMR GLVWLQWRV HVFHQDULRV GH FKRTXH� /RV
HVFHQDULRV LQWURGXFHQ VXSXHVWRV GH OD WUD\HFWRULD HVSHUDGD GH OD HFRQRPtD GH ((88� HO
SUHFLR \ SURGXFFLyQ SHWUROHUD� HO WLSR GH FDPELR� FDPELRV DQWLFLSDGRV HQ ORV SUHFLRV
DXWRUL]DGRV SRU HO JRELHUQR� HWF�

)LQDOPHQWH� VL ELHQ WRGRV ORV PLHPEURV GH OD -XQWD GH *RELHUQR SHUVLJXHQ XQ ELHQ FRP~Q
\ EDVDQ VX GHFLVLyQ HQ HO DQiOLVLV TXH VH SUHVHQWD HQ HO &2320� ODV WUD\HFWRULDV \



H[SHULHQFLD GH FDGD XQR GH HOORV SXHGH UHVXOWDU HQ SXQWRV GH YLVWD GLVWLQWRV�

%DQFD &HQWUDO

(V QHFHVDULR PDQHMDU FLQFR DVSHFWRV GH EDQFD FHQWUDO� �� WHQHU XQD LGHD DFWXDO GH OD
EDQFD FHQWUDO� �� FRPSUHQGHU ODV ILQDOLGDGHV \ IXQFLRQHV GH %DQFR GH 0p[LFR� �� HQWHQGHU
FODUDPHQWH ODV WHRUtDV TXH KD\ GHWUiV GH VX SHQVDPLHQWR� �� FRQRFHU ODV SUiFWLFDV
RSHUDWLYDV TXH OOHYD D FDER� �� HVWDU IDPLOLDUL]DGR FRQ ODV DFFLRQHV UHFLHQWH GH %DQFR GH
0p[LFR�

$GLFLRQDOPHQWH� SXHGHV FRQVXOWDU HO $%& GH OD 3ROtWLFD 0RQHWDULD�

'RFXPHQWRV GHO %DQFR GH 0p[LFR

3DUD FRQRFHU FyPR WRPD OD -XQWD GH *RELHUQR GH %DQFR GH 0p[LFR VXV GHFLVLRQHV GH
SROtWLFD PRQHWDULD GHEHPRV UHYLVDU FLQFR WLSRV GH GRFXPHQWRV TXH SXEOLFD HO %DQFR� (O
SULPHUR HV HO $QXQFLR GH OD GHFLVLyQ GH SROtWLFD PRQHWDULD TXH HV XQ FRPXQLFDGR GH
SUHQVD TXH FRQWLHQH ORV PHQVDMHV TXH HO EDQFR FHQWUDO TXLHUH WUDQVPLWLU D OD SREODFLyQ HQ
JHQHUDO� \ HQ HVSHFLDO D ORV PHUFDGRV ILQDQFLHURV� 'LFKR EROHWtQ SUHVHQWD ODV UD]RQHV GH
OD GHFLVLyQ GH SROtWLFD� XQD HYDOXDFLyQ GH ODV FRQGLFLRQHV HFRQyPLFDV DFWXDOHV� ODV
SHUVSHFWLYDV GH FRUWR SOD]R \ XQ EDODQFH GH ULHVJRV GH FUHFLPLHQWR H LQIODFLyQ�

(O VHJXQGR HV OD 0LQXWD GH OD GHFLVLyQ GH SROtWLFD PRQHWDULD TXH VH OHYDQWD HQ OD UHXQLyQ
GH SROtWLFD TXH WLHQH OD -XQWD GH *RELHUQR� /DV PLQXWDV VRQ HGLWDGDV \ QR VRQ
WUDQVFULSFLRQHV ³SDODEUD SRU SDODEUD´� /D UD]yQ SRU OD FXDO ORV EDQFRV FHQWUDOHV SXEOLFDQ
GLFKDV PLQXWDV HV SRUTXH IDFLOLWDQ OD HYDOXDFLyQ GH ODV GHFLVLRQHV \ UHVXOWDGRV GH SROtWLFD�
FRPSOHPHQWDQ OD LQIRUPDFLyQ TXH FRQWLHQH HO $QXQFLR GH OD GHFLVLyQ GH SROtWLFD PRQHWDULD�
\ JDUDQWL]DQ OD UHVSRQVDELOLGDG LQGLYLGXDO GH ORV PLHPEURV GH OD -XQWD GH *RELHUQR�

(O WHUFHU HV HO ,QIRUPH 7ULPHVWUDO TXH RIUHFH PD\RU LQIRUPDFLyQ TXH ORV GRV WH[WRV
DQWHULRUHV \ SUHVHQWD SURQyVWLFRV GH LQGLFDGRUHV HFRQyPLFRV FODYH FRPR HO FUHFLPLHQWR
GHO 3,%� HO LQFUHPHQWR GH ORV SXHVWRV GH WUDEDMR DILOLDGRV DO ,066� HO GpILFLW GH OD FXHQWD
FRUULHQWH� OD LQIODFLyQ JHQHUDO \ OD LQIODFLyQ VXE\DFHQWH� /D SXEOLFDFLyQ GH ORV SURQyVWLFRV
D\XGD D TXH HO SURFHVR GH WRPD GH GHFLVLRQHV VHD PiV FRPSUHQVLEOH� /DV SUHYLVLRQHV
VRQ FXDQWLWDWLYDV SRU LQWHUYDORV \ HQ JUiILFDV GH DEDQLFR�

(O FXDUWR HV HO 5HSRUWH VREUH HO VLVWHPD ILQDQFLHUR� (VWH LQIRUPH PRQLWRUHD ORV FDPELRV
TXH RFXUUHQ HQ HO VLVWHPD ILQDQFLHUR \ ORV ULHVJRV DVRFLDGRV� \ DQDOL]D OD HYROXFLyQ \ OD
VROYHQFLD GHO VLVWHPD� 7DQWR HO WHUFHU FRPR FXDUWR WLSRV GH GRFXPHQWR LQFOX\HQ XQD
FREHUWXUD HQ YLYR GH OD SUHVHQWDFLyQ HMHFXWLYD \ XQD VHVLyQ GH SUHJXQWDV \ UHVSXHVWDV FRQ
OD SUHQVD� \ TXH VH SXHGH GHVFDUJDU HQ HO FDQDO GH %DQFR GH 0p[LFR HQ <RX7XEH�

(O TXLQWR \ ~OWLPR VRQ ORV GLVFXUVRV \ SUHVHQWDFLRQHV GH ORV PLHPEURV GH OD -XQWD GH
*RELHUQR TXH DGHPiV GH RIUHFHU ORV SXQWRV GH YLVWD SDUWLFXODUHV SXHGHQ SUHVHQWDU WHPDV
DFWXDOHV TXH UHFLEHQ XQD DWHQFLyQ HVSHFLDO GH OD PLVPD -XQWD�

https://www.banxico.org.mx/publicaciones-y-prensa/anuncios-de-las-decisiones-de-politica-monetaria/anuncios-politica-monetaria-t.html
https://www.banxico.org.mx/publicaciones-y-prensa/minutas-de-las-decisiones-de-politica-monetaria/minutas-politica-monetaria-ta.html
https://www.banxico.org.mx/publicaciones-y-prensa/informes-trimestrales/informes-trimestrales-precios.html
https://www.banxico.org.mx/publicaciones-y-prensa/reportes-sobre-el-sistema-financiero/reportes-sistema-financiero-s.html
https://www.youtube.com/user/canalbanxico
https://www.banxico.org.mx/publicaciones-y-prensa/discursos/discursos-junta-gobierno-pala.html
https://www.banxico.org.mx/publicaciones-y-prensa/presentaciones/presentaciones-junta-gobierno.html


3UHVHQWDFLyQ DQWH HO -XUDGR &DOLILFDGRU

/RV WUHV HTXLSRV ILQDOLVWDV GHEHUiQ SUHVHQWDU \ GHIHQGHU VX SRVWXUD GH SROtWLFD PRQHWDULD
DQWH PLHPEURV GHO -XUDGR GHO %DQFR GH 0p[LFR� (VWD HWDSD ILQDO GHO SUHPLR HVWi GLYLGD HQ
GRV IDVHV� SULPHUR� XQD SUHVHQWDFLyQ GHO WUDEDMR GH LQYHVWLJDFLyQ� \ ILQDOPHQWH XQD VHVLyQ
GH SUHJXQWDV \ UHVSXHVWDV� /D SUHVHQWDFLyQ� FX\D GXUDFLyQ VHUi GH �� PLQXWRV� HV XQ
UHVXPHQ HMHFXWLYR GH VX WUDEDMR TXH GHVWDFD ODV UD]RQHV GH VX GHFLVLyQ GH SROtWLFD
PRQHWDULD� /D SUHVHQWDFLyQ GHEHUi HVWDU DSR\DGD HQ HO WUDEDMR GH LQYHVWLJDFLyQ TXH
HQYLDURQ SUHYLDPHQWH� (V SRVLEOH FRUUHJLU R DFWXDOL]DU LQIRUPDFLyQ�

(Q OD PHGLGD GH OR SRVLEOH HYLWHQ GHWDOODU FRQFHSWRV R PRGHORV WHyULFRV GXUDQWH VX
H[SRVLFLyQ� (O -XUDGR UHYLVDUi GLFKRV DVSHFWRV WpFQLFRV HQ VX WUDEDMR GH LQYHVWLJDFLyQ� \
HQ FDVR GH TXH WHQJDQ DOJXQD GXGD� SRGUiQ DERUGDUOR GXUDQWH OD SDUWH GH SUHJXQWDV \
UHVSXHVWDV�

$O WHUPLQDU OD SUHVHQWDFLyQ� ORV PLHPEURV GHO -XUDGR UHDOL]DUiQ SUHJXQWDV SRU XQ ODSVR GH
�� PLQXWRV D FXDOTXLHUD GH ORV SDUWLFLSDQWHV� 7RGRV ORV HTXLSRV WHQGUiQ TXH UHVSRQGHU
XQD SUHJXQWD FRP~Q� (O -XUDGR SXHGH SUHJXQWDU VREUH HO WUDEDMR GH LQYHVWLJDFLyQ \ OD
SUHVHQWDFLyQ� 7DPELpQ HO -XUDGR SXHGH SUHJXQWDU VREUH FXiO VHUtD OD HYROXFLyQ IXWXUD GH
OD LQIODFLyQ� HO FUHFLPLHQWR� OD UHDFFLyQ GHO EDQFR FHQWUDO� HWF� EDMR XQ HVFHQDULR KLSRWpWLFR�

'XUDQWH OD SUHVHQWDFLyQ HO -XUDGR WRPDUi HQ FXHQWD�

Ɣ (O WUDEDMR GH LQYHVWLJDFLyQ
Ɣ /D FDOLGDG GH OD H[SRVLFLyQ
Ɣ (YLGHQFLD GH WUDEDMR HQ HTXLSR \ FRRSHUDFLyQ HQWUH ORV PLHPEURV
Ɣ /D FDSDFLGDG GH UHVSXHVWD



$VHVRU

(O HTXLSR SXHGH R QR HVWDU DVHVRUDGR SRU XQ SURIHVRU R ELHQ� XQ HVWXGLDQWH GH SRVJUDGR�
(O URO SULQFLSDO GHO DVHVRU HV RULHQWDU \ JXLDU D ORV HVWXGLDQWHV� HQ HVSHFLDO SDUD OD
HODERUDFLyQ GHO WUDEDMR GH LQYHVWLJDFLyQ \ HQ OD SUHSDUDFLyQ GHO PDWHULDO SDUD OD
SUHVHQWDFLyQ DQWH HO -XUDGR� 6H HVSHUD TXH HO DVHVRU H[SOLTXH� UHFRPLHQGH ELEOLRJUDItD�
RULHQWH HQ OD LQWHUSUHWDFLyQ GH GDWRV HFRQyPLFRV� VXJLHUD IXHQWHV \ PpWRGRV SDUD HO
WUDEDMR GH LQYHVWLJDFLyQ \ SURSRUFLRQH FRPHQWDULRV HQ HO HVFULWR \ OD SUHVHQWDFLyQ� 1R HV
QHFHVDULR OD LQVFULSFLyQ GH XQD DVHVRUD R XQ DVHVRU� 6LQ HPEDUJR� HO %DQFR GH 0p[LFR
UHFRPLHQGD GLFKR DSR\R�

'XGDV

$OJXQDV LQTXLHWXGHV SXHGHQ UHVROYHUVH DO FRQVXOWDU OD VHFFLyQ GH 3UHJXQWDV )UHFXHQWHV R HVFULELHQGR D
EDQ[LFRHGXFD#EDQ[LFR�RUJ�P[� 1R VH UHVROYHUiQ GXGDV HQ QLQJ~Q RWUR PHGLR GH FRQWDFWR�
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