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�kg<[jI ÃÁÃÁ� Y< d<[GIZQ< GI ]pQG�ÂÊ dg]p]E_ k[< EgQhQh IE][_ZQE< < [QpIY

OY]D<Y� <NIEj<[G] j<[j] <Y hIEj]g NQ[<[EQIg]� E]Z] E][hIEkI[EQ< GI Y< Q[EIgjQGkZDgI

Y<jI[jI� E]Z] <Y hIEj]g gI<Y GI Y< IE][]ZS<� GIDQG]� dgQ[EQd<YZI[jI� < Y<h ZIGQG<h GI

E][jI[EQ_[ QZdYIZI[j<G<h < [QpIY Q[jIg[<EQ][<Y E][ IY ]DWIjQp] GI IpQj<g Y< dg]d<O<EQ_[

GIY�pQgkh�

�kI[jI���][G]�!][Ij<gQ]��[jIg[<EQ][<Y

�[ E]Zd<g<EQ_[ E][ Y< gQhQh NQ[<[EQIg< GI ÃÁÁÉ� Y< d<[GIZQ< GI ]pQG�ÂÊ jkp]

k[ QZd<Ej] E][hQGIg<DYIZI[jI Z<s]g h]DgI Y<h j<h<h GI EgIEQZQI[j] GI Y< IE][]ZS<�  <

j<h< GI EgIEQZQI[j] IhjQZ<G< d<g< Y< IE][]ZS< OY]D<Y I[ ÃÁÃÁ Ih GI �Ä�ÆÚÂ� k[ G<j]

Â 0<[j] Y]h G<j]h IhjQZ<G]h GI ÃÁÃÁ E]Z] Y]h dg][_hjQE]h GI ÃÁÃÂ hI ]DjkpQIg][ GI Y<h
+IghdIEjQp<h�GI�Y<�IE][]ZS<�Zk[GQ<Y GI�I[Ig]�GI�ÃÁÃÂ GIY��!��
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[]j<DYIZI[jI ZI[]g fkI Y< j<h< GI �Á�ÂÚ gIOQhjg<G< I[ ÃÁÁÊ� <\] I[ IY fkI Y]h INIEj]h GI

Y< gQhQh �Q[<[EQIg< GI ÃÁÁÉ NkIg][ dIgEIdjQDYIh I[ IY hIEj]g gI<Y GI Y< IE][]ZS<�  <h

IE][]ZS<h <p<[v<G<h hI pQIg][ <NIEj<G<h I[ Z<s]g dg]d]gEQ_[� gIOQhjg<[G] k[< j<h< GI

EgIEQZQI[j] IhjQZ<G< GI �Å�ÊÚ d<g< ÃÁÃÁ ¥ph� Â�ÈÚ d<g< ÃÁÂÊ s �Ä�ÄÚ d<g< ÃÁÁÊ¦� +]g hk

d<gjI� Y<h IE][]ZS<h IZIgOI[jIh gIOQhjg<g][ k[< j<h< IhjQZ<G< GI �Ã�ÅÚ d<g< ÃÁÃÁ ¥ph�

Ä�ÈÚ d<g< ÃÁÂÊ s �Á�ÂÚ d<g< ÃÁÁÊ¦� <DI GIhj<E<g fkI PQ[< NkI Y< m[QE< Og<[ IE][]ZS<

fkI gIOQhjg_ k[ EgIEQZQI[j] d]hQjQp] Gkg<[jI ÃÁÃÁ� E][ k[< j<h< IhjQZ<G< GIY Ã�ÄÚ� E]Z]

E][hIEkI[EQ< GI k[< IrQj]h< Ihjg<jIOQ< GI E][jI[EQ_[ GIY ]pQG�ÂÊ� <hS E]Z] IY <d]s] GI

IhjSZkY]h�NQhE<YIh�s�Z][Ij<gQ]h�

+<g< ÃÁÃÂ� Y]h dg][_hjQE]h GI EgIEQZQI[j] gIOQhjg<[ j<h<h GI Æ�ÆÚ� Å�ÄÚ s Ç�ÄÚÃ

d<g< IY Zk[G]� IE][]ZS<h <p<[v<G<h s IE][]ZS<h IZIgOI[jIh� gIhdIEjQp<ZI[jI�  <h

IrdIEj<jQp<h s dg]sIEEQ][Ih P<[ ZIW]g<G] Og<Gk<YZI[jI GIDQG] < Ä dgQ[EQd<YIh E<kh<h� IY

E][hj<[jI Q[EgIZI[j] GI p<Ek[<EQ_[ < [QpIY OY]D<Y� hkZ<[G] k[ j]j<Y GI Â�Ä DQYY][Ih <Y ÂÊ

GI Z<gv] GI ÃÁÃÂ� Y< GQhZQ[kEQ_[ GI E<h]h GQ<gQ]h gIOQhjg<G]h GI ]pQG�ÂÊ E][ gIhdIEj] <

hkh p<Y]gIh Z>rQZ]h I[ GQEQIZDgI� s Y< <dg]D<EQ_[ GI� E<G< pIv Z>h� IhjSZkY]h NQhE<YIh s

Z][Ij<gQ]h��IhdIEQ<YZI[jI�d]g�d<gjI�GI��hj<G]h�1[QG]h�
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https://www.imf.org/en/Publications/WEO/Issues/2021/01/26/2021-world-economic-outlook-update
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����0HUFDGRV�ILQDQFLHURV�LQWHUQDFLRQDOHV

 < gIEkdIg<EQ_[ GI Y< IE][]ZS< OY]D<Y Ih ]DhIgp<DYI I[ p<gQ]h GI Y]h ZIgE<G]h

NQ[<[EQIg]h� �kg<[jI NIDgIg]� Z<gv] s <DgQY� Y]h dgIEQ]h GIY dIjg_YI] gIOQhjg<g][ k[<

[]j<DYI E<SG< E]Z] E][hIEkI[EQ< GI� Y< GQhZQ[kEQ_[ GI Y< GIZ<[G< GIgQp<G< GIY Dg]jI GI

]pQG�ÂÊ� s <kZI[j]h I[ Y< dg]GkEEQ_[ GIDQG] < jI[hQ][Ih OI]d]YSjQE<h gIY<EQ][<G<h E][ IY

Ogkd] GI Y< $+�+Û� +]hjIgQ]gZI[jI� IY E][hj<[jI <kZI[j] I[ Y< GIZ<[G< E<kh<G] d]g Y<

gIEkdIg<EQ_[ GI Y< dg]GkEEQ_[ Q[GkhjgQ<Y s Y< <EjQpQG<G IE][_ZQE< I[ OI[Ig<Y P< QZdkYh<G]

IY <kZI[j] GI Y]h dgIEQ]h GIY dIjg_YI] P<hj< hkh [QpIYIh dgIpQ]h <Y Q[QEQ] GI Y< d<[GIZQ<�

gIOQhjg<[G] ÇÅ�ÉÃ� ÇÂ�ÈÄ s ÆÊ�ÆÆ G_Y<gIh d]g D<ggQY ¥ph� ¹ÇÇ�ÃÆ� ¹ÇÂ�ÂÉ s ¹ÆÊ�ÆÆ <Y Ã GI

I[Ig] GI ÃÁÃÁ¦ d<g< IY �gI[j� IY 70� s Y< ZIvEY< ZIrQE<[<� gIhdIEjQp<ZI[jI� <Y ÂÊ GI

Z<gv]�GI�ÃÁÃÂ�

+]g hk d<gjI� IY ]g] s Y< dY<j< gIOQhjg<g][ QZd]gj<[jIh Q[EgIZI[j]h I[ hkh dgIEQ]h�

Q[EYkhQpI� gID<h<[G] Z>rQZ]h PQhj_gQE]h I[ IY E<h] GIY ]g]� fkI YYIO_ < hkdIg<g Y]h Ã�ÁÁÁ

G_Y<gIh d]g ][v< I[ <O]hj] GI ÃÁÃÁ�  ] <[jIgQ]g� E]Z] E][hIEkI[EQ< GIY <kZI[j] I[ Y<

Q[EIgjQGkZDgI I[ Y]h ZIgE<G]h NQ[<[EQIg]h� "] ]Dhj<[jI� < d<gjQg GI <O]hj] Y]h dgIEQ]h hI

Å



P<[ gIGkEQG] I[ IY E<h] GIY ]g] s Z<[jI[QG] Ihj<DYIh I[ IY E<h] GI Y< dY<j<� Y] fkI d]GgS<

Q[GQE<g k[< gIGkEEQ_[ I[ Y< Q[EIgjQGkZDgI GI[jg] GI Y]h ZIgE<G]h NQ[<[EQIg]h GIDQG] < Y]h

IhjSZkY]h�NQhE<YIh�s�Z][Ij<gQ]h�<dg]D<G]h�I[�ZmYjQdYIh�IE][]ZS<h�

�kI[jI���[pIhjQ[O�s��<[E]�GI�!KrQE]

 ]h ZIgE<G]h GI E]ZZ]GQjQIh P<[ gINYIW<G] j<ZDQK[ Y< gIEkdIg<EQ_[ GI Y<

IE][]ZS< OY]D<Y� �Y Q[EgIZI[j] I[ Y< GIZ<[G< GI ZIj<YIh Q[GkhjgQ<YIh E]Z] E][hIEkI[EQ<

GIY <kZI[j] I[ Y< dg]GkEEQ_[ Q[GkhjgQ<Y P< dg]p]E<G] k[ EgIEQZQI[j] hQO[QNQE<jQp] GI hkh

dgIEQ]h Gkg<[jI Y< hIOk[G< ZQj<G GI ÃÁÃÁ s Y]h dgQZIg]h ZIhIh GI ÃÁÃÂ <EIgE>[G]hI < hkh

Z>rQZ]h PQhj_gQE]h� �hQZQhZ]� Y]h dgIEQ]h GI E]ZZ]GQjQIh <OgSE]Y<h P<[ gIOQhjg<G]

Q[EgIZI[j]h E][hj<[jIh� hQ DQI[ I[ dg]d]gEQ][Ih Z>h Z]GIg<G<h�  ] <[jIgQ]g� d]GgS<

OI[Ig<g�dgIhQ][Ih�Q[NY<EQ][<gQ<h�I[�Y]h�ZIgE<G]h�Q[jIg[<EQ][<YIh�

�kI[jI���[pIhjQ[O

Æ



 kIO] GI k[< Og<[ E<SG< I[ Y]h ZIgE<G]h Dkgh>jQYIh Gkg<[jI NIDgIg] s Z<gv] GI

ÃÁÃÁ < [QpIY OY]D<Y� Ihj]h hI P<[ Z]hjg<G] ]djQZQhj<h gIhdIEj] < Y< gIEkdIg<EQ_[ GI Y<

IE][]ZS< Zk[GQ<Y� hkdIg<[G] E]jQv<EQ][Ih dgIpQ<h <Y Q[QEQ] GI Y< EgQhQh j<[ h]Y] k[ <\]

GIhdkKh� <DI GIhj<E<g IY Q[EgIZI[j] GI Y< E]jQv<EQ_[ GI IZdgIh<h jIE[]Y_OQE<h

Ihj<G]k[QGI[hIh� ]DhIgp<DYI I[ IY S[GQEI GIY "<hG<f� ZQhZ] fkI� <Y ÂÊ GI Z<gv] GI ÃÁÃÂ�

hI I[EkI[jg< I[ k[ p<Y]g E<hQ ÄÆÚ Z<s]g <Y ]DhIgp<G] IY ÂÊ GI NIDgIg] GI ÃÁÃÁ� dgIpQ] <Y

E]Y<dh] GI Y]h ZIgE<G]h <EEQ][<gQ]h� "] ]Dhj<[jI� IZdgIh<h GI ]jg]h hIEj]gIh s d<ShIh

P<[ gIOQhjg<G] j<ZDQK[ k[< gIEkdIg<EQ_[ E<hQ j]j<Y I[ hkh E]jQv<EQ][Ih�  < GQhZQ[kEQ_[ I[

IY S[GQEI GI p]Y<jQYQG<G 6�8 d]GgS< Q[GQE<g k[ <kZI[j] I[ Y< E][NQ<[v< GI[jg] GI Y]h

ZIgE<G]h Dkgh>jQYIh� [] ]Dhj<[jI� hkh p<Y]gIh hI P<[ Z<[jI[QG] hkdIgQ]gIh < Y]h [QpIYIh

dgIpQ]h�<�Y<�d<[GIZQ<�

Ç



�kI[jI���Y<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI�Q[pIhjQ[O

 kIO] GI k[< QZd]gj<[jI gIGkEEQ_[ I[ Y]h gI[GQZQI[j]h GI Y]h D][]h GI j]G]h

Y]h dY<v]h < [QpIY OY]D<Y E]Z] E][hIEkI[EQ< GI Y<h gIGkEEQ][Ih GI j<h<h ]DWIjQp] GI Y]h

D<[E]h EI[jg<YIh� Y]h ZIgE<G]h GI gI[j< NQW< hI Z<[jkpQIg][ gIY<jQp<ZI[jI Ihj<DYIh�

dgIhI[j<[G] k[< jI[GI[EQ< P]gQv][j<Y Gkg<[jI IY hIOk[G] s jIgEIg jgQZIhjgI GI ÃÁÃÁ� "]

]Dhj<[jI� Gkg<[jI IY mYjQZ] jgQZIhjgI GI ÃÁÃÁ s IY dgQZIg] GI ÃÁÃÂ� Y]h gI[GQZQI[j]h GI

D][]h < ÂÁ <\]h P<[ gIOQhjg<G] k[ Q[EgIZI[j]� IY Ek<Y P< hQG] d<gjQEkY<gZI[jI

dg][k[EQ<G]�I[�IY�E<h]�GI�Y]h�D][]h�GIY�O]DQIg[]�Ihj<G]k[QGI[hI�

�kI[jI���Y<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI��[pIhjQ[O

�IgQp<G] GI Y] <[jIgQ]g� IY GQNIgI[EQ<Y GI j<h<h GI gI[GQZQI[j]h I[jgI D][]h < ÂÁ

s Ã <\]h GIY 0Ih]g] GI Y]h �hj<G]h 1[QG]h hI P< Q[EgIZI[j<G] < [QpIYIh [] pQhj]h GIhGI

I[Ig] GI ÃÁÂÈ� NIEP< < d<gjQg GI Y< Ek<Y IY GQNIgI[EQ<Y GI j<h<h dgIhI[j_ k[< E][hj<[jI

jI[GI[EQ< < Y< D<W<�  ] <[jIgQ]g� hkOQIgI fkI Y]h ZIgE<G]h jQI[I[ IrdIEj<jQp<h GI

Q[EgIZI[j]h I[ Y< Q[NY<EQ_[ < ZIGQ<[] s Y<gO] dY<v] E]Z] E][hIEkI[EQ< GI Y< gIEkdIg<EQ_[

IE][_ZQE< QZdkYh<G< d]g Y]h ZmYjQdYIh IhjSZkY]h NQhE<YIh s Z][Ij<gQ]h� +]g hk d<gjI� IY

GQNIgI[EQ<Y GI j<h<h d<g< ]jg<h IE][]ZS<h <p<[v<G<h hI Z<[jQI[I I[ [QpIYIh EIgE<[]h < Y]h

È



dgIpQ]h < Y< d<[GIZQ<� Y] Ek<Y d]GgS< GIDIghI < Y<h D<W<h j<h<h GI Q[NY<EQ_[ ]DhIgp<G<h

Gkg<[jI Y]h mYjQZ]h ZIhIh GI ÃÁÃÁ� �GQEQ][<YZI[jI� Y]h D<W]h [QpIYIh I[ Y]h GQNIgI[EQ<YIh

GI j<h<h hkOQIgI[ IrdIEj<jQp<h GI k[< gIEkdIg<EQ_[ Z>h YI[j< d<g< GQEP<h IE][]ZS<h d]g

d<gjI�GI�Y]h�Q[pIghQ][Qhj<h�

Â�Ä��[NY<EQ_[��d]YSjQE<�Z][Ij<gQ<�s�Ihj<DQYQG<G�NQ[<[EQIg<

 <h j<h<h GI Q[NY<EQ_[ < [QpIY OY]D<Y P<[ dgIhI[j<G] E]Zd]gj<ZQI[j]h

PIjIg]OK[I]h� dgQ[EQd<YZI[jI� GIDQG] < GQNIgI[EQ<h j<[j] I[ Y<h Ihjg<jIOQ<h

QZdYIZI[j<G<h d<g< I[NgI[j<g < Y< d<[GIZQ<� E]Z] I[ Y]h gIhkYj<G]h fkI Ihj<h

dIgZQjQIg][�

�kI[jI���][G]�!][Ij<gQ]��[jIg[<EQ][<Y

/Q DQI[ Y<h j<h<h GI Q[NY<EQ_[ GI IE][]ZS<h IZIgOI[jIh P<[ dgIhI[j<G]

NYkEjk<EQ][Ih Gkg<[jI Y< d<[GIZQ<� Y< Z<s]gS< hI P<[ Z<[jI[QG] EIgE<[<h < Y]h ]DWIjQp]h

GI Y]h D<[E]h EI[jg<YIh� [] ]Dhj<[jI� GIhj<E< IY E<h] GI �g<hQY� Eks< j<h< GI Q[NY<EQ_[ P<

gIOQhjg<G] Q[EgIZI[j]h E][hj<[jIh P<hj< hkdIg<g hk ]DWIjQp]� YYIO<[G] < Å�ÆÚ I[ GQEQIZDgI

É



GI ÃÁÃÁ� E][ Y] Ek<Y� IY D<[E] EI[jg<Y GI �g<hQY GIEQGQ_ Q[EgIZI[j<g hk j<h< GI Q[jIgKh I[

ÈÆ�dk[j]h�D<hI�GIhGI�k[�ZS[QZ]�PQhj_gQE]�GI�ÃÚÄ�

+]g hk d<gjI� Y<h j<h<h GI Q[NY<EQ_[ GI IE][]ZS<h <p<[v<G<h P<[ Z<[jI[QG] k[<

jI[GI[EQ< < Y< D<W<� GIhj<E<[G] IY E<h] GI �<d_[� fkI <YE<[v_ k[< j<h< GI �Â�ÂÈÚ I[

GQEQIZDgI GI ÃÁÃÁ� �hj<G]h 1[QG]h hI P< Z<gE<G] E]Z] k[< IrEIdEQ_[� dgIhI[j<[G] k[<

jI[GI[EQ< <YEQhj< I[ hk j<h< GI Q[NY<EQ_[ Gkg<[jI Y< hIOk[G< ZQj<G GI ÃÁÃÁ� dIg] hQ[

<YE<[v<g�Y]h�[QpIYIh�dgIpQ]h�<�Y<�EgQhQh�

]Z] E][hIEkI[EQ< GI Y] <[jIgQ]g� Y< Z<s]gS< GI Y]h D<[E]h EI[jg<YIh < [QpIY

Zk[GQ<Y P<[ Z<[jI[QG] k[< d]hjkg< GI d]YSjQE< Z][Ij<gQ< Ird<[hQp< E][ j<h<h GI Q[jIgKh

D<W<h s E]Zdg<h GI <EjQp]h E][ IY ]DWIjQp] GI dg]Z]pIg Y< <EjQpQG<G IE][_ZQE< s Z<[jI[Ig

Y< Ihj<DQYQG<G NQ[<[EQIg<� �[ IhjI hI[jQG]� GIhj<E< IY <[k[EQ] GI Y< .IhIgp< �IGIg<Y

gINIgI[jI < k[ E<ZDQ] I[ hk I[N]fkI� E]Zk[QE<[G] fkI �E][ Y< Q[NY<EQ_[ Z<[jI[QK[G]hI

dIghQhjI[jIZI[jI d]g GID<W] §GIY ]DWIjQp] GI Y<gO] dY<v] GI ÃÚ¨� IY ]ZQjK DkhE<g>

E][hIOkQg k[< Q[NY<EQ_[ Z]GIg<G<ZI[jI Z<s]g <Y ÃÚ d]g k[ jQIZd]� GI Z<[Ig< fkI IY

dg]ZIGQ] GI Q[NY<EQ_[ dIgZ<[IvE< I[ IY ÃÚ s fkI Y<h IrdIEj<jQp<h GI Q[NY<EQ_[ GI Y<gO]

dY<v] dIgZ<[IvE<[ DQI[ <[EY<G<h <Y ÃÚ�Å Z<[jI[QI[G] IY ]DWIjQp] GI Y< j<h< GI N][G]h

NIGIg<YIh�I[�IY�g<[O]�GI�Á�Á�ÃÆÚ�

� )HGHUDO 5HVHUYH� ��� GH 6HSWLHPEUH GH ������ )HGHUDO 5HVHUYH 3UHVV 5HOHDVH� (VWDGRV 8QLGRV�
'LVSRQLEOH�HQ� KWWSV���ZZZ�IHGHUDOUHVHUYH�JRY�QHZVHYHQWV�SUHVVUHOHDVHV�PRQHWDU\��������D�KWP

Ä �<[E] I[jg<Y GI �g<hQY� ¥ÂÈ GI Z<gv] GI ÃÁÃÂ¦� ]d]Z Q[EgI<hIh jPI /IYQE g<jI j] Á�ÆÄØ d�<�
�g<hQY���Qhd][QDYI�I[� Pjjdh���qqq�DED�O]p�Dg�I[�dgIhhGIj<QY�ÃÄÉÂ�[]j<

Ê

https://www.federalreserve.gov/newsevents/pressreleases/monetary20200916a.htm
https://www.bcb.gov.br/en/pressdetail/2381/nota


Ã���[j]g[]�"<EQ][<Y

����(YROXFLyQ�\�SHUVSHFWLYD�DFWXDO�GH�OD�HFRQRPtD�PH[LFDQD

/D HFRQRPtD PH[LFDQD IXH XQD GH ODV PiV DIHFWDGDV SRU OD FULVLV JOREDO GHULYDGD

GH OD SDQGHPLD GH &RYLG���� 3DUD HO VHJXQGR WULPHVWUH GH ����� HO 3,% UHJLVWUy VX UHWURFHVR

PiV LPSRUWDQWH HQ ORV ~OWLPRV DxRV� FRQ XQD WDVD GH YDULDFLyQ WULPHVWUDO GH ��������

VHJXLGR GH XQD UHFXSHUDFLyQ HQ HO WHUFHU WULPHVWUH UHJLVWUDQGR XQD WDVD GHO ������ \

SRVWHULRUPHQWH XQD WDVD PiV PRGHUDGD GHO ���� HQ HO FXDUWR WULPHVWUH GH ����� 1R

REVWDQWH��HO�SURGXFWR�VH�XELFD�D~Q�XQ������SRU�GHEDMR�GHO�FXDUWR�WULPHVWUH�GH������

�kI[jI���Y<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI��[IOQ

/D UHFXSHUDFLyQ REVHUYDGD SDUD HO WHUFHU WULPHVWUH VH YLR LPSXOVDGD� HQ PD\RU

PHGLGD� SRU XQ DXPHQWR HQ ODV H[SRUWDFLRQHV QHWDV GHO ������� FRQ UHVSHFWR DO VHJXQGR

WULPHVWUH FRPR FRQVHFXHQFLD GH OD UHFXSHUDFLyQ GH OD HFRQRPtD HVWDGRXQLGHQVH GHELGD D

ORV P~OWLSOHV HVWtPXORV ILVFDOHV \ PRQHWDULRV HQ GLFKR SDtV� $VLPLVPR� OD IRUPDFLyQ EUXWD

GH FDSLWDO ILMR LPSXOVy OD UHFXSHUDFLyQ UHJLVWUDQGR XQ FUHFLPLHQWR GHO ������� HVWLPXODGD

HQ�PD\RU�PHGLGD�SRU�HO�FRPSRQHQWH�GH�PDTXLQDULD�\�HTXLSR�

ÂÁ



&RPR FRQVHFXHQFLD GH XQD UHFXSHUDFLyQ PiV YHOR] HQ OD GHPDQGD H[WHUQD� HO

VDOGR GH OD FXHQWD FRUULHQWH VH PDQWXYR SRVLWLYR GXUDQWH OD VHJXQGD PLWDG GH ����� 3RU VX

SDUWH� OD LPSRUWDQWH UHGXFFLyQ REVHUYDGD HQ ODV LPSRUWDFLRQHV SHWUROHUDV FRQWULEX\y D

PDQWHQHU�GLFKR�VXSHUiYLW�

�kI[jI���[IOQ

(O VHFWRU GH DFWLYLGDGHV VHFXQGDULDV IXH HO PiV DIHFWDGR SRU ORV HIHFWRV GH OD

SDQGHPLD \ ODV PHGLGDV GH FRQWHQFLyQ� SUHVHQWDQGR VX PD\RU UHWURFHVR LQWHUDQXDO HQ DEULO�

FRQ XQD WDVD GH �������� SRU VX SDUWH� HO VHFWRU WHUFLDULR UHJLVWUy VX PHQRU WDVD GH

FUHFLPLHQWR HQ PD\R� FRQ ������� QR REVWDQWH� VH KD REVHUYDGR XQD UHFXSHUDFLyQ JUDGXDO

GH DPERV VHFWRUHV� GH PDQHUD TXH HO ,*$( HQ GLFLHPEUH GH ����� FRQ XQ YDORU GH ������ VH

HQFXHQWUD XQ ����� SRU GHEDMR GHO QLYHO UHJLVWUDGR HO PLVPR PHV GH ����� OXHJR GH

UHJLVWUDU�XQ�YDORU�PtQLPR�GH������HQ�PD\R�GH������

ÂÂ



�kI[jI���[IOQ

$VLPLVPR� HO ,QGLFDGRU 0HQVXDO GH $FWLYLGDG ,QGXVWULDO �,0$,� UHJLVWUy VX PHQRU

QLYHO HQ PD\R GH ���� FRQ XQ YDORU GH ����� VLHQGR VXV FRPSRQHQWHV PiV DIHFWDGRV OD

FRQVWUXFFLyQ \ ODV LQGXVWULDV PDQXIDFWXUHUDV� FRQ XQD WDVD GH FUHFLPLHQWR LQWHUDQXDO GH

������� \ �������� 'XUDQWH OD VHJXQGD PLWDG GH ����� OD DFWLYLGDG LQGXVWULDO KD

SUHVHQWDGR WDPELpQ XQD UHFXSHUDFLyQ JUDGXDO KDVWD XQ YDORU SDUD HO ,0$, GH ����� SDUD

GLFLHPEUH��~QLFDPHQWH�������LQIHULRU�DO�YDORU�GHO�PLVPR�PHV�GH������

�kI[jI���[IOQ

'HULYDGR GH ODV PHGLGDV GH FRQWHQFLyQ GHO &RYLG��� LPSOHPHQWDGDV HQ 0p[LFR�

HO PHUFDGR ODERUDO SUHVHQWy VLJQRV GH GHELOLGDG� UHJLVWUDQGR XQ LQFUHPHQWR HQ OD WDVD GH

ÂÃ



GHVRFXSDFLyQ GHVGH ���� HQ PDU]R GH ���� KDVWD ���� HQ MXQLR GHO PLVPR DxR� 6L ELHQ

GXUDQWH OD VHJXQGD PLWDG GH ���� UHJLVWUy XQD UHFXSHUDFLyQ� OD WDVD GH GHVRFXSDFLyQ VH

HQFXHQWUD DXQ SRU HQFLPD GH VXV QLYHOHV SUHYLRV D OD SDQGHPLD� FRQ XQ YDORU GH ���� HQ

HQHUR�GH������

Ã�Ã�!IgE<G]h�NQ[<[EQIg]h�I[�!KrQE]

3DUD HO FXDUWR WULPHVWUH GH ����� ORV VDOGRV GH XVRV \ IXHQWHV GH ILQDQFLDPLHQWR

DXPHQWDURQ HQ XQ ������ FRQ UHVSHFWR DO PLVPR WULPHVWUH GHO DxR SUHYLR \ ORV IOXMRV

DQXDOHV SDVDURQ GH UHSUHVHQWDU HO ����� GHO 3,% D UHSUHVHQWDU HO ������ FRPR

FRQVHFXHQFLD WDQWR GH VX SURSLR LQFUHPHQWR� FRPR GH OD GLVPLQXFLyQ GHO SURGXFWR� /DV

IXHQWHV LQWHUQDV GH ILQDQFLDPLHQWR FRQVWLWX\HURQ XQD PD\RU SURSRUFLyQ GHO IOXMR�

UHSUHVHQWDQGR FDVL HO ��� GHO 3,%� 3RU VX SDUWH� ORV IOXMRV GH ILQDQFLDPLHQWR SDUD HO VHFWRU

S~EOLFR� VLHQGR HTXLYDOHQWHV DO ����� GHO 3,% UHSUHVHQWDURQ OD PD\RU SURSRUFLyQ GH ORV

IOXMRV�GH�XVRV�GH�UHFXUVRV�ILQDQFLHURV�

�kI[jI���<[E]�GI�!KrQE]

/RV PHUFDGRV EXUViWLOHV PH[LFDQRV KDQ SUHVHQWDGR XQD UHFXSHUDFLyQ

HVSHFLDOPHQWH PDUFDGD D SDUWLU GH QRYLHPEUH GH ����� FRPR FRQVHFXHQFLD� SUREDEOHPHQWH�

ÂÄ



GH XQD GLVPLQXFLyQ HQ OD LQFHUWLGXPEUH SRU ODV HOHFFLRQHV GH (VWDGRV 8QLGRV� (O tQGLFH

%09�,3& KD VXSHUDGR ORV QLYHOHV Pi[LPRV GHO DxR SUHYLR� HQFRQWUiQGRVH DO �� GH PDU]R

GH ���� XQ ����� SRU HQFLPD GH VX QLYHO GHO �� GH HQHUR GH ���� \ XQ ������ SRU HQFLPD

GH�VX�QLYHO�PtQLPR�GHO����GH�PDU]R�GH������

�kI[jI���[pIhjQ[O�s��<[E]�GI�!KrQE]

/RV PHUFDGRV FDPELDULRV KDQ UHIOHMDGR WDQWR XQD UHGXFFLyQ HQ OD LQFHUWLGXPEUH�

FRPR XQD GHSUHFLDFLyQ GHO GyODU� /XHJR GH DOFDQ]DU QLYHOHV Pi[LPRV GH ������ HO �� GH

PDU]R GH ����� HO WLSR GH FDPELR SUHVHQWy XQD FRQVWDQWH DSUHFLDFLyQ GXUDQWH ORV PHVHV

SRVWHULRUHV��DOFDQ]DQGR�XQ�PtQLPR�GH��������HO����GH�HQHUR�GH������

����3ROtWLFD�PRQHWDULD�\�HVWDELOLGDG�ILQDQFLHUD

������(VWDELOLGDG�ILQDQFLHUD

&RPR FRQVHFXHQFLD GH ODV GLVUXSFLRQHV WDQWR HQ ORV PHUFDGRV ILQDQFLHURV FRPR

HQ HO VHFWRU UHDO GH OD HFRQRPtD SURYRFDGRV SRU OD SDQGHPLD \ ORV ULHVJRV SDUD OD

HVWDELOLGDG ILQDQFLHUD TXH HVWDV UHSUHVHQWDQ� HO %DQFR GH 0p[LFR LPSOHPHQWy XQD VHULH GH

PHGLGDV DGLFLRQDOHV HQIRFDGDV D ³SURPRYHU XQ FRPSRUWDPLHQWR RUGHQDGR GH ORV PHUFDGRV

ILQDQFLHURV� IRUWDOHFHU ORV FDQDOHV GH RWRUJDPLHQWR GH FUpGLWR \ SURYHHU OLTXLGH] SDUD HO

ÂÅ



VDQR GHVDUUROOR GHO VLVWHPD ILQDQFLHUR´Æ D SDUWLU GHO �� GH DEULO GH ����� (O PRQWR WRWDO GH

ORV � SURJUDPDV LQVWUXPHQWDGRV HQ PRQHGD QDFLRQDO HV GH ��� PLO PLOORQHV GH SHVRV

�PPS� \ GH �� PLO PLOORQHV GH GyODUHV �PPS� SDUD ORV � SURJUDPDV LQVWUXPHQWDGRV HQ

GyODUHV� GH ORV FXiOHV VH KDQ DVLJQDGR ������ PPS \ ����� PPG� UHVSHFWLYDPHQWH� DO �� GH

QRYLHPEUH GH ����� $GLFLRQDOPHQWH� FRPR UHVSXHVWD D OD SDQGHPLD� GLYHUVDV LQVWLWXFLRQHV

EDQFDULDV RIUHFLHURQ OD RSRUWXQLGDG GH GLIHULU SDJRV R GH DFHSWDU SHULRGRV GH JUDFLD GH HQWUH

��D���PHVHV�

�kI[jI���<[E]�GI�!KrQE]

/DV PHGLGDV DGLFLRQDOHV LPSOHPHQWDGDV SRU HO %DQFR GH 0p[LFR� DVt FRPR ODV

UHGXFFLRQHV HQ OD WDVD GH LQWHUpV REMHWLYR� SHUPLWLHURQ HO RWRUJDPLHQWR GH FUpGLWRV EDMR

Æ �<[E] GI !KrQE]� ¥ÂÇ GI �DgQY GI ÃÁÃÁ¦� ]Zk[QE<G] GI dgI[h<� !IGQG<h <GQEQ][<YIh d<g<
dg]Z]pIg k[ E]Zd]gj<ZQI[j] ]gGI[<G] GI Y]h ZIgE<G]h NQ[<[EQIg]h� N]gj<YIEIg Y]h E<[<YIh GI ]j]gO<ZQI[j]
GI EgKGQj] s dg]pIIg YQfkGIv d<g< IY h<[] GIh<gg]YY] GIY hQhjIZ< NQ[<[EQIg]� !KrQE]� �Qhd][QDYI I[�
Pjjdh���qqq�D<[rQE]�]gO�Zr�dkDYQE<EQ][Ih�s�dgI[h<�ZQhEIY<[I]h�ÚÈ�Â�É�ÆÄÃÃ�ÈÁÉÇ�ÊÆÇÄ�ÆÈÁ�ÅÂÃÇÆÊ�
�ÃÊÃÚÈ��dGN
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FRQGLFLRQHV PHQRV UHVWULFWLYDV� FRQ OR FXDO� SDUD DEULO GH ����� OD FDUWHUD YLJHQWH IXH

������ PD\RU TXH HO YDORU SDUD HO PLVPR PHV GHO ����� FRPR FRQVHFXHQFLD� HQ PD\RU

PHGLGD� GHO LQFUHPHQWR HQ ORV FUpGLWRV RWRUJDGRV D ODV HPSUHVDV� 3RU VX SDUWH� ODV

IDFLOLGDGHV RWRUJDGDV SRU ODV LQVWLWXFLRQHV EDQFDULDV FRPR UHVSXHVWD D OD SDQGHPLD VH

YLHURQ UHIOHMDGDV HQ XQD GLVPLQXFLyQ WHPSRUDO GH OD FDUWHUD YHQFLGD� SURYHQLHQWH� HQ PD\RU

PHGLGD� GH XQD GLVPLQXFLyQ HQ FDUWHUD YHQFLGD GH FUpGLWRV DO FRQVXPR� VLQ HPEDUJR� SDUD

HQHUR GH ����� pVWD VH HQFXHQWUD HQ Pi[LPRV KLVWyULFRV DO LJXDO TXH ORV tQGLFHV GH

PRURVLGDG�

������3ROtWLFD�PRQHWDULD�H�LQIODFLyQ

&RPR FRQVHFXHQFLD GH ODV GLVUXSFLRQHV SURYRFDGDV SRU OD SDQGHPLD GH &RYLG����

OD LQIODFLyQ JHQHUDO DOFDQ]y XQD WDVD GH �� HQ DEULO GH ����� WRFDQGR HO OtPLWH LQIHULRU GH OD

WDVD GH LQIODFLyQ REMHWLYR GHO %DQFR GH 0p[LFR� OR DQWHULRU� GHELGR SULQFLSDOPHQWH D OD

FDtGD HQ ORV SUHFLRV GHO SHWUyOHR \ HO LPSDFWR TXH HOOR WXYR HQ HO FRPSRQHQWH QR VXE\DFHQWH

GH�OD�LQIODFLyQ��TXH�DOFDQ]y�XQD�WDVD�GH��������HQ�HVH�PLVPR�PHV�

/D UHFXSHUDFLyQ GH ORV SUHFLRV GHO SHWUyOHR� DVt FRPR GH OD DFWLYLGDG HFRQyPLFD�

OOHYy D XQD WDVD GH LQIODFLyQ JHQHUDO SRU HQFLPD GHO OtPLWH VXSHULRU GHO UDQJR REMHWLYR GHO

%DQFR GH 0p[LFR GXUDQWH ORV PHVHV GH DJRVWR� VHSWLHPEUH \ RFWXEUH� QR REVWDQWH� HQ PHVHV

SRVWHULRUHV�OD�WDVD�VH�KD�HVWDELOL]DGR��UHIOHMDQGR�HO�DQFODMH�GH�ODV�H[SHFWDWLYDV�

ÂÇ



�kI[jI���Y<D]g<EQ_[�dg]dQ<�E][�G<j]h�GI��[IOQ�s��<[E]�GI�!KrQE]

&RPR FRQVHFXHQFLD GH ORV ULHVJRV D OD EDMD SDUD OD LQIODFLyQ SUHVHQWDGRV HQ PDU]R

\ DEULO� DVt FRPR ORV ULHVJRV D~Q ODWHQWHV SDUD OD HVWDELOLGDG ILQDQFLHUD� HO %DQFR GH 0p[LFR

KD UHGXFLGR JUDGXDOPHQWH OD WDVD GH LQWHUpV REMHWLYR� SDVDQGR GH ����� HQ HQHUR GH ���� D

���HQ�IHEUHUR�GHO������

���3RVWXUD�\�GHIHQVD�GH�SROtWLFD�PRQHWDULD

&RQ EDVH HQ HO DQiOLVLV QDFLRQDO H LQWHUQDFLRQDO \ OD HVWLPDFLyQ GH ORV PRGHORV

SUHVHQWDGRV�� UHFRPHQGDPRV TXH HO %DQFR GH 0p[LFR PDQWHQJD OD WDVD GH LQWHUpV HQ �� HQ

OD SUy[LPD GHFLVLyQ GH SROtWLFD PRQHWDULD� (VWD VXJHUHQFLD VH EDVD HQ ORV ULHVJRV DO DO]D

SDUD OD LQIODFLyQ� FRPR UHVXOWDGR GH OD UHFXSHUDFLyQ GH OD DFWLYLGDG HFRQyPLFD GHVSXpV GH

ORV FKRTXHV HFRQyPLFRV GHO 6$56�&R9�� HQ ����� OD GHSUHFLDFLyQ GHO WLSR GH FDPELR \ ORV

ULHVJRV D OD HVWDELOLGDG ILQDQFLHUD TXH DFRPSDxDQ ODV H[SHFWDWLYDV GH SUHVLRQHV

LQIODFLRQDULDV \ SRVLEOHV LQFUHPHQWRV HQ OD WDVD GH LQWHUpV SDUD PDQWHQHU OD LQIODFLyQ

JHQHUDO�GHQWUR�GHO�UDQJR�GH�YDULDFLyQ�GH�OD�LQIODFLyQ�REMHWLYR�

/RV ULHVJRV DO DO]D SDUD OD LQIODFLyQ HQ OD HFRQRPtD PH[LFDQD GXUDQWH ���� VH

PDQLILHVWDQ D WUDYpV GH OD DFHOHUDFLyQ GHO SURFHVR GH UHFXSHUDFLyQ HFRQyPLFD LQWHUQD \

� $QH[R���\�$QH[R���

ÂÈ



H[WHUQD� HO DXPHQWR REVHUYDGR GH ODV H[SRUWDFLRQHV QHWDV �SURGXFH XQ LPSXOVR DGLFLRQDO DO

SURGXFWR FRQ OD SUREDELOLGDG GH UHEDVDU HO QLYHO SRWHQFLDO \ JHQHUDU SUHVLRQHV

LQIODFLRQDULDV�� HO LQFUHPHQWR GH ORV SUHFLRV GH ORV FRPPRGLWLHV \ SHWUyOHR �JHQHUDQGR

SUHVLRQHV HQ HO FRPSRQHQWH QR VXE\DFHQWH� \ ODV SUHVLRQHV VREUH OD GHPDQGD LQWHUQD \

H[WHUQD FRPR UHVXOWDGR GH ORV HVWtPXORV PRQHWDULRV GHO %DQFR GH 0p[LFR� \ ILVFDOHV GH

DOJXQRV %DQFRV &HQWUDOHV \ JRELHUQRV DOUHGHGRU GHO PXQGR� $ VX YH]� ORV ULHVJRV VREUH OD

LQIODFLyQ JHQHUDQ H[SHFWDWLYDV DOFLVWDV SDUD ORV PRYLPLHQWRV GH OD WDVD GH LQWHUpV GH

UHIHUHQFLD� DXPHQWDQGR FRQ HOOR HO DPELHQWH GH LQFHUWLGXPEUH \ DYHUVLyQ DO ULHVJR HQ ORV

PHUFDGRV� JHQHUDQGR FRQ HOOR XQ HQWRUQR GH PD\RU HVSHFXODFLyQ \ YRODWLOLGDG VREUH ORV

LQVWUXPHQWRV�ILQDQFLHURV�

/RV SURQyVWLFRV SDUD HO HVFHQDULR EDVH GH OD HFRQRPtD PH[LFDQD HQ ������ DUURMDQ

XQD WDVD GH FUHFLPLHQWR GHO SURGXFWR TXH VL ELHQ QR SURQRVWLFD TXH OD LQIODFLyQ JHQHUDO

SXHGD UHEDVDU OD LQIODFLyQ REMHWLYR� GHQWUR GH ODV VLPXODFLRQHV GHO PRGHOR

PDFURHFRQyPLFR�ILQDQFLHUR DUURMD TXH HO UHSXQWH GH OD EUHFKD GHO SURGXFWR SXHGH LQLFLDU XQ

FtUFXOR YLUWXRVR VREUH ODV YDULDEOHV GHO VHFWRU ILQDQFLHUR� VLQ HPEDUJR� DO PLVPR WLHPSR HVWH

SURFHVR JHQHUD SUHVLRQHV LQIODFLRQDULDV DGLFLRQDOHV� OR TXH DXQDGR D ODV SUHYLVLRQHV VREUH

OD GHSUHFLDFLyQ GHO WLSR GH FDPELR� SXHGH SURGXFLU TXH OD LQIODFLyQ VH VDOJD GHO QLYHO

SHUPLWLGR \ OD WDVD GH LQWHUpV DXPHQWH SDUD PDQWHQHU OD HVWDELOLGDG GH SUHFLRV� JHQHUDQGR

� %DVDGR HQ OD (QFXHVWD VREUH ODV ([SHFWDWLYDV GH ORV (VSHFLDOLVWDV HQ (FRQRPtD GHO 6HFWRU
3ULYDGR GHO %DQFR GH 0p[LFR \ (QFXHVWD VREUH &RQGLFLRQHV *HQHUDOHV \�R (VWiQGDUHV HQ HO 0HUFDGR GH
&UpGLWR�%DQFDULR�7ULPHVWUH�2FWXEUH�±�'LFLHPEUH�GH������

� 3DTXHWH GH ³0HGLGDV DGLFLRQDOHV SDUD SURPRYHU XQ FRPSRUWDPLHQWR RUGHQDGR GH ORV PHUFDGRV
ILQDQFLHURV� IRUWDOHFHU ORV FDQDOHV GH RWRUJDPLHQWR GH FUpGLWR \ SURYHHU OLTXLGH] SDUD HO VDQR GHVDUUROOR GHO
VLVWHPD�ILQDQFLHUR´�TXH�DQXQFLy�HO�%DQFR�GH�0p[LFR HO����GH�DEULO�GH������

ÂÉ



HIHFWRV GH VHJXQGR RUGHQ VREUH OD HVWDELOLGDG ILQDQFLHUD TXH LPSOLFDQ OD UHYHUVLyQ GH ORV

EHQHILFLRV�D�OD�EDQFD�PH[LFDQD�

/RV UHVXOWDGRV GH ODV SUXHEDV GH HVWUpV VXJLHUHQ TXH� VL OD WDVD GH LQWHUpV VH

PDQWLHQH HQ ��� GXUDQWH ����� IDYRUHFH OD SUHVHUYDFLyQ GH OD HVWDELOLGDG ILQDQFLHUD DO

UHGXFLU�OD�EUHFKD�HQWUH�DFWLYRV�\�SDVLYRV�GH�OD�EDQFD�P~OWLSOH�

ÂÊ


