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�� (QWRUQR�LQWHUQDFLRQDO

D� (YROXFLyQ�\�SHUVSHFWLYD�DFWXDO�GH�OD�HFRQRPtD

/D HFRQRPtD JOREDO FRPLHQ]D HO ���� UHFXSHUiQGRVH D XQ ULWPR PHQRU GH OR

HVSHUDGR GHELGR D OD QXHYD YDULDQWH ÏPLFURQ GH &29,'��� \ ORV SHUVLVWHQWHV

FXHOORV GH ERWHOOD HQ ODV FDGHQDV GH VXPLQLVWURV� (O )RQGR 0RQHWDULR ,QWHUQDFLRQDO

�)0,� DMXVWy VXV H[SHFWDWLYDV GH FUHFLPLHQWR D OD EDMD SDUD ����� HVSHUDQGR XQ

FUHFLPLHQWR GH ���� FRPSDUDGR DO ���� TXH VH REWXYR HQ HO ������ /D

FRQWUDFFLyQ HQ HO PHUFDGR LQPRELOLDULR GH &KLQD \ OD OHQWD UHFXSHUDFLyQ GHO

FRQVXPR� DVt FRPR OD LQFHUWLGXPEUH UHVSHFWR D OD DSUREDFLyQ GHO HVWtPXOR ILVFDO

HQ (VWDGRV 8QLGRV \ HO UHWLUR DQWLFLSDGR GH HVWtPXORV PRQHWDULRV DFRPRGDWLFLRV

HQ HFRQRPtDV DYDQ]DGDV KDQ FRQWULEXLGR D OD EDMD HQ ODV H[SHFWDWLYDV GH

FUHFLPLHQWR�JOREDO�

�)RQGR 0RQHWDULR ,QWHUQDFLRQDO� ������ (QHUR�� :(2 5LVLQJ &DVHORDGV� $ 'LVUXSWHG 5HFRYHU\� DQG +LJKHU
,QIODWLRQ�
KWWSV���ZZZ�LPI�RUJ�HQ�3XEOLFDWLRQV�:(2�,VVXHV������������ZRUOG�HFRQRPLF�RXWORRN�XSGDWH�MDQXDU\�����

Ã

https://www.imf.org/en/Publications/WEO/Issues/2022/01/25/world-economic-outlook-update-january-2022


(O )0, HVWLPD TXH OD LQIODFLyQ \ ORV SUHFLRV DOWRV SUHYDOHFHUiQ SRU XQ WLHPSR

SURORQJDGR�� /RV SHUVLVWHQWHV FXHOORV GH ERWHOOD HQ ODV FDGHQDV GH VXPLQLVWUR KDQ

DXPHQWDGR ODV SUHVLRQHV LQIODFLRQDULDV� (O DO]D HQ SUHFLRV GH HQHUJpWLFRV VHJXLUi

DXPHQWDQGR GDGDV ODV FUHFLHQWHV WHQVLRQHV JHRSROtWLFDV SRU HO FRQIOLFWR HQWUH

8FUDQLD \ 5XVLD� /DV VDQFLRQHV HFRQyPLFDV LPSXHVWDV SRU (VWDGRV 8QLGRV \ OD

]RQD HXUR D 5XVLD KDQ KHFKR TXH HO SUHFLR GHO JDV QDWXUDO� SHWUyOHR� JDV QHyQ \

SDODGLR VH GLVSDUH D QLYHOHV DOWRV� DFUHFHQWDQGR ODV SUHVLRQHV LQIODFLRQDULDV HQ

� )RQGR 0RQHWDULR ,QWHUQDFLRQDO� ������ (QHUR�� :(2 5LVLQJ &DVHORDGV� $ 'LVUXSWHG 5HFRYHU\� DQG +LJKHU
,QIODWLRQ�
KWWSV���ZZZ�LPI�RUJ�HQ�3XEOLFDWLRQV�:(2�,VVXHV������������ZRUOG�HFRQRPLF�RXWORRN�XSGDWH�MDQXDU\�����

Ä

https://www.imf.org/en/Publications/WEO/Issues/2022/01/25/world-economic-outlook-update-january-2022


WRGR HO PXQGR� (Q OD PD\RUtD GH ODV HFRQRPtDV DYDQ]DGDV \ HPHUJHQWHV OD

LQIODFLyQ�VH�KD�HQFRQWUDGR�SRU�HQFLPD�GHO�REMHWLYR�GH�ORV�EDQFRV�FHQWUDOHV��

(Q HVWH FRQWH[WR� OD SROtWLFD PRQHWDULD HQ SDtVHV DYDQ]DGRV KD UHGXFLGR HO

ULWPR GH FRPSUD GH DFWLYRV \ SHUVLVWH OD WHQGHQFLD DO DO]D GH WDVDV GH LQWHUpV GH

UHIHUHQFLD� \D VHD� LQPHGLDWDV R HQ HO IXWXUR� VH REVHUYD HVWD PLVPD WHQGHQFLD HQ

HFRQRPtDV�HPHUJHQWHV��

(Q (VWDGRV 8QLGRV� HO 3URGXFWR ,QWHUQR %UXWR �3,%� DXPHQWy ���� HQ HO

����� UHFXSHUDQGR HO FUHFLPLHQWR GHVSXpV GHO GHFUHPHQWR GH ���� HQ HO �����

(VWH LPSXOVR VH GHELy D XQ DXPHQWR JHQHUDOL]DGR GH WRGRV ORV FRPSRQHQWHV GH OD

HFRQRPtD� SULQFLSDOPHQWH SRU HO FRQVXPR� LQYHQWDULRV� OD LQYHUVLyQ QR UHVLGHQFLDO�

H[SRUWDFLRQHV H LQYHUVLyQ UHVLGHQFLDO� (O DXPHQWR HQ LQYHQWDULRV VH GLR SRU OD

LQGXVWULD FRPHUFLDO FRQ PD\RU FRQWULEXFLyQ SRU SDUWH GHO VHFWRU GH FRQFHVLRQDULRV

GH YHKtFXORV PRWRUL]DGRV� &RQ HO FRQIOLFWR HQWUH 5XVLD \ 8FUDQLD XQR GH ORV

VHFWRUHV TXH PD\RUHV DIHFWDFLRQHV WHQGUi VHUi HO DXWRPRWUL]� GDGR TXH SDUD

UHDOL]DU PLFURFKLSV H[LVWH XQD IXHUWH GHSHQGHQFLD GHO JDV QHyQ� 8FUDQLD SURGXFH

HO ���� \ GHO SDODGLR� HO FXDO 5XVLD FRQWUROD HO ��� GH OD SURGXFFLyQ� (O VHFWRU

DJURSHFXDULR VH YHUi DIHFWDGR GH LJXDO IRUPD� \D TXH 5XVLD HV HO SULQFLSDO

� %XUHDX RI (FRQRPLF $QDO\VLV� ������ )HEUHUR�� *URVV 'RPHVWLF 3URGXFW� )RXUWK 4XDUWHU DQG <HDU ����
�6HFRQG (VWLPDWH��
KWWSV���ZZZ�EHD�JRY�QHZV������JURVV�GRPHVWLF�SURGXFW�IRXUWK�TXDUWHU�DQG�\HDU������VHFRQG�HVWLPDWH

Å

https://www.bea.gov/news/2022/gross-domestic-product-fourth-quarter-and-year-2021-second-estimate


SURYHHGRU GH IHUWLOL]DQWHV� DVt FRPR GH DOJXQRV JUDQRV� 8QD FRQWUDFFLyQ GH OD

RIHUWD�GH�GLFKDV�PDWHULDV�DFUHFLHQWD�ODV�SUHVLRQHV�LQIODFLRQDULDV�D�QLYHO�JOREDO�

E� 0HUFDGRV�ILQDQFLHURV�LQWHUQDFLRQDOHV

'HVSXpV GH TXH ORV PHUFDGRV ILQDQFLHURV UHJLVWUDURQ WHQGHQFLDV IDYRUDEOHV

HQ ODV EROVDV DFFLRQDULDV \ ORV ERQRV JXEHUQDPHQWDOHV GH ODUJR SOD]R GXUDQWH HO

VHJXQGR VHPHVWUH GHO ����� DPERV LQVWUXPHQWRV UHJLVWUDURQ XQ FDPELR GH

Æ



WHQGHQFLD GHULYDGR GHO LQFUHPHQWR HQ OD LQFHUWLGXPEUH \ GHO ULHVJR VLVWpPLFR TXH

JHQHUy�OD�JXHUUD�PLOLWDU�HQWUH�8FUDQLD�\�5XVLD�

3RU XQ ODGR� D LQLFLR GH IHEUHUR ORV PHUFDGRV DFFLRQDULRV GH ODV HFRQRPtDV

DYDQ]DGDV SUHVHQWDURQ FDtGDV UHVSHFWR D ORV QLYHOHV SUHVHQWDGRV SRU ORV

PHUFDGRV D ILQDOHV GHO DxR ����� GHVSXpV GH KDEHU UHJLVWUDGR Pi[LPRV KLVWyULFRV

HQ�HO�~OWLPR�WULPHVWUH�GHO������

3RU RWUR ODGR� ORV ERQRV JXEHUQDPHQWDOHV UHJLVWUDURQ XQ FDPELR GH

WHQGHQFLD HQ VXV UHQGLPLHQWRV D OD EDMD D ILQDOHV GH IHEUHUR GHO ���� TXH

FRQWUDUUHVWy OD WHQGHQFLD DO DO]D HQ ORV UHQGLPLHQWRV GH ORV PLVPRV ERQRV TXH VH

SUHVHQWy GXUDQWH HO ����� (O GHFUHPHQWR HQ HO UHQGLPLHQWR GH ORV ERQRV VH GHEH

DO LQFUHPHQWR HQ OD GHPDQGD GH ERQRV JXEHUQDPHQWDOHV GH ODV HFRQRPtDV

DYDQ]DGDV��FRPR�DFWLYR�GH�UHIXJLR�WUDV�HO�LQLFLR�GH�OD�JXHUUD�HQ�8FUDQLD�

(O LQFUHPHQWR HQ OD GHPDQGD GH ERQRV JXEHUQDPHQWDOHV GH ODV HFRQRPtDV

DYDQ]DGDV WDPELpQ VH SXHGH HQWHQGHU FRQ HO ËQGLFH GH 9RODWLOLGDG ,PSOtFLWD �9,;��

'LFKR tQGLFH DXPHQWy VX YDORU DO LQLFLR GH OD JXHUUD HQ 8FUDQLD� SRU OR TXH HV XQ

JUDQ�UHIHUHQWH�SDUD�GHFLU�TXH�OD�YRODWLOLGDG�HQ�ORV�PHUFDGRV�ILQDQFLHURV�DXPHQWy�

Ç
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$VLPLVPR� OD EUHFKD HQWUH ORV ERQRV PH[LFDQRV \ ORV ERQRV GH ODV

HFRQRPtDV DYDQ]DGDV KD VLGR YROiWLO GXUDQWH HO DxR ���� GHELGR D OD

LQFHUWLGXPEUH GHULYDGD GH OD JXHUUD HQ 8FUDQLD� (VWH HYHQWR KD RFDVLRQDGR TXH

ODV HFRQRPtDV DYDQ]DGDV PXHVWUHQ PHQRU ULHVJR UHVSHFWR D ODV HFRQRPtDV

HPHUJHQWHV� SRU OR WDQWR� ORV ERQRV GH ODV HFRQRPtDV HPHUJHQWHV KDQ SUHVHQWDGR

XQD�FDtGD�HQ�VX�GHPDQGD�\�SRU�HQGH�XQ�DXPHQWR�HQ�VX�UHQGLPLHQWR�

É



Ê



(Q HO PHUFDGR FDPELDULR� HVSHFtILFDPHQWH HQ 0p[LFR� HO GyODU KD PRVWUDGR

DSUHFLDFLRQHV GLVFUHWDV� (O PRWLYR SULQFLSDO HV OD HQWUDGD GH QXHYRV FDSLWDOHV D

(VWDGRV 8QLGRV WUDV HO LQLFLR GH OD JXHUUD HQ 8FUDQLD� (Q HO FDVR GH ODV GHPiV

HFRQRPtDV HPHUJHQWHV� HO GyODU HQ HQHUR SUHVHQWy GHSUHFLDFLRQHV GHULYDGR GH OD

LQFHUWLGXPEUH�JHRSROtWLFD�LQWHUQDFLRQDO�

/D WHQGHQFLD VH HVSHUD TXH VHD D IDYRU GHO GyODU� SUHVHQWDQGR

DSUHFLDFLRQHV�IUHQWH�D�ODV�HFRQRPtDV�HPHUJHQWHV�SRU�OR�TXH�UHVWD�GHO�WULPHVWUH�

ÂÁ



F� ,QIODFLyQ��SROtWLFD�PRQHWDULD�\�HVWDELOLGDG�ILQDQFLHUD

'HVGH HO VHJXQGR WULPHVWUH GH ����� VH KD REVHUYDGR XQD DFHOHUDFLyQ

VRVWHQLGD GH OD LQIODFLyQ� WDQWR HQ HFRQRPtDV DYDQ]DGDV �JUiILFD ��� FRPR HQ

HFRQRPtDV HPHUJHQWHV �JUiILFD ���� /D GLQiPLFD GH XQD SHUVLVWHQFLD DOWD VH

SXHGH H[SOLFDU HQ JUDQ PHGLGD SRU GHVHTXLOLEULRV WHPSRUDOHV HQWUH GHPDQGD \

RIHUWD� DFHQWXDGRV SRU XQ DKRUUR DFXPXODGR GXUDQWH OD SDQGHPLD \ SRU ORV FXHOORV

GH ERWHOOD HQ OD SURGXFFLyQ PXQGLDO� (O SDQRUDPD DFWXDO PRWLYD� HQ FRQVHFXHQFLD�

D UHSODQWHDU OD SRVWXUD GH SROtWLFD PRQHWDULD HQ OD PD\RUtD GH ODV HFRQRPtDV�

FRQWUDVWDQGR�FRQ�OD�SRVWXUD�DFRPRGDWLFLD�DGRSWDGD�D�SDUWLU�GHO������

ÂÂ



(Q ODV HFRQRPtDV DYDQ]DGDV� VH HVWi REVHUYDQGR XQ VHVJR DO DO]D HQ OD

LQIODFLyQ LPSXOVDGR SRU HO FRQIOLFWR EpOLFR HQWUH 8FUDQLD \ 5XVLD� (O FDQDO SULQFLSDO

SRU ORV TXH VH HVWiQ WUDQVPLWLHQGR GLFKDV SUHVLRQHV VRQ VXELGDV HQ ORV SUHFLRV GH

ODV�PDWHULDV�SULPDV��DGHPiV�GH�IRUPDFLyQ�GH�H[SHFWDWLYDV�GH�LQIODFLyQ�DO�DO]D�

(Q ODV HFRQRPtDV HPHUJHQWHV� VH REVHUYD HO PLVPR IHQyPHQR TXH HQ ODV

DYDQ]DGDV HQ UHODFLyQ FRQ HO FRQIOLFWR 8FUDQLD�5XVLD� 1R REVWDQWH� D GLIHUHQFLD GH

OR HVSHUDGR� HQ OD PD\RUtD GH HVWRV SDtVHV VXV PRQHGDV QR VH KDQ GHSUHFLDGR

DJUHVLYDPHQWH� (VWR GHELGR D TXH GLFKRV SDtVHV VRQ H[SRUWDGRUHV QHWRV GH

PDWHULDV SULPDV� D TXH HO EORTXHR GH DFWLYRV UXVRV HQ ORV PHUFDGRV

ÂÃ



LQWHUQDFLRQDOHV SXHGH HVWDU SURYRFDQGR XQD IXJD GH FDSLWDOHV KDFLD HVWRV SDtVHV

\� FRPR VH REVHUYD HQ HO FXDGUR �� ORV SDtVHV HPHUJHQWHV KDQ DGDSWDGR GHVGH

ILQDOHV GH ���� XQD SROtWLFD UHVWULFWLYD DGHODQWiQGRVH DO FLFOR GH VXELGD GH WDVDV

GH ORV SDtVHV DYDQ]DGRV� 1R REVWDQWH� XQD GH ODV H[FHSFLRQHV GH HVWR HV HO FDVR

GH 0p[LFR� (VWH ~OWLPR HV XQ H[SRUWDGRU QHWR GH SURGXFWRV SHWURTXtPLFRV� SRU OR

TXH OD VXELGD HQ HO SUHFLR GHO SHWUyOHR KD SHUMXGLFD D OD HFRQRPtD HQ VX FRQMXQWR�

(Q SDUWLFXODU� HO WLSR GH FDPELR GHO SHVR PH[LFDQR IUHQWH DO GyODU VH KD GHSUHFLDGR

HQ DSUR[LPDGDPHQWH ���� GHVGH HO LQLFLR GHO FRQIOLFWR �DXQTXH HQ OR TXH YD GHO

DxR�OD�GHSUHFLDFLyQ�HV�GH������

� 'DWRV�GH�OD�WHUPLQDO�%ORRPEHUJ

ÂÄ



'HQWUR ODV HFRQRPtDV DYDQ]DGDV� (VWDGRV 8QLGRV \ OD ]RQD HXUR VRQ GH

SDUWLFXODU LQWHUpV� \D TXH HVWiQ SUHVHQWDQGR XQD DFHOHUDFLyQ VRVWHQLGD GH OD

LQIODFLyQ QRWDEOHPHQWH HOHYDGD \ JUDQGHV ULHVJRV GH XQ VHVJR LQIODFLRQDULR DO DO]D

DGLFLRQDO SURYRFDGD SRU HO FRQIOLFWR 5XVLD�8FUDQLD� 'HVSXpV GH KDEHU DOFDQ]DGR

QLYHOHV KLVWyULFDPHQWH DOWRV GH LQIODFLyQ� OD ]RQD HXUR� HQ VX ~OWLPD PLQXWD� VHxDOy

TXH DGHODQWDUtD SDUD ILQDOHV GH PDU]R OD FRQFOXVLyQ GH OD FRPSUD GH DFWLYRV� \

UHPDUFy TXH GH REVHUYDU XQD DFHOHUDFLyQ SHUVLVWHQWH GH OD LQIODFLyQ SUHSDUDUtD

XQD�VXELGD�GH�WDVDV� �

3RU VX SDUWH� HQ (VWDGRV 8QLGRV HO ËQGLFH GH 3UHFLRV DO &RQVXPLGRU GH

IHEUHUR UHSRUWy XQ LQFUHPHQWR GH ����� P�P DH �L�H� PHV D PHV� DMXVWH HVWDFLRQDO�

�HVSHUDGR� ����� P�P DH�� PD\RU DO REVHUYDGR HQ HQHUR GH ���� P�P DH� /D

OHFWXUD DQXDO UHJLVWUy XQD YDULDFLyQ GH ����� D�D �L�H� DxR D DxR�� SRU DUULED GH OR

HVSHUDGR ����� D�D�� HVWH HV HO QLYHO PiV DOWR GHVGH IHEUHUR GH ����� /D LQIODFLyQ

VXE\DFHQWH WXYR XQ FUHFLPLHQWR GH ����� P�P DH� OR TXH UHSUHVHQWD XQ DO]D GH

����� D�D HQ VX FRPSDUDFLyQ DQXDO� 3RU OR WDQWR� VH VLJXH JHQHUDOL]DQGR HO

DXPHQWR GH SUHFLRV� &RPR VH REVHUYD HQ OD JUiILFD ��� HO FRPSRUWDPLHQWR GH OD

LQIODFLyQ VXE\DFHQWH UHIXHU]D OD KLSyWHVLV GH TXH OD LQIODFLyQ TXH VH HVWi

REVHUYDQGR HV XQ IHQyPHQR HVWUXFWXUDO \ QR FR\XQWXUDO FRPR VH KDEtD SODQWHDGR

�(XURSHDQ &HQWUDO %DQN� ������� 3UHVV 5HOHDVH� 0RQHWDU\ 3ROLF\ 'HFLVLRQV � 0DU]R ��� ����� GH (&% 6LWLR
ZHE� KWWSV���ZZZ�HFE�HXURSD�HX�SUHVV�SU�GDWH������KWPO�HFE�PS������a�G��I�ED���HQ�KWPO

ÂÅ

https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.mp220310~2d19f8ba60.en.html


LQLFLDOPHQWH D UDt] GHO FDPELR GH WDVDV UHDOL]DGR DO LQLFLR GH OD SDQGHPLD HQ PDU]R

�����

(Q UHODFLyQ FRQ HVWH ~OWLPR SXQWR� HO &RPLWp GH 0HUFDGR $ELHUWR GH OD

5HVHUYD )HGHUDO GH (VWDGRV 8QLGRV �)20&�� HQ VX PLQXWD GH VHVLyQ GHO �� GH

PDU]R� DQXQFLy TXH KD GHFLGLGR DXPHQWDU OD WDVD GH IRQGRV IHGHUDOHV HQ ��

SXQWRV EDVH KDVWD HO LQWHUYDOR ����� � ������ KDFLHQGR pQIDVLV HQ TXH VHUiQ

DSURSLDGRV ORV DXPHQWRV FRQWLQXRV� (O &RPLWp VHxDOy TXH OD LQIODFLyQ VLJXH VLHQGR

HOHYDGD GHELGR D ORV GHVHTXLOLEULRV GH RIHUWD \ GHPDQGD UHODFLRQDGRV FRQ OD

SDQGHPLD� SUHFLRV DOWRV GH OD HQHUJtD \ SUHVLRQHV GH SUHFLRV PiV DPSOLDV�

$VLPLVPR� DGYLUWLHURQ TXH OD JXHUUD HQ 8FUDQLD JHQHUH D FRUWR SOD]R XQD SUHVLyQ
ÂÆ



DGLFLRQDO DO DO]D VREUH OD LQIODFLyQ \ VXV LPSOLFDFLRQHV SHVHQ VREUH OD DFWLYLGDG

HFRQyPLFD���

/DV QXHYDV SUR\HFFLRQHV PDFURHFRQyPLFDV SDUD (VWDGRV 8QLGRV GH OD

5HVHUYD )HGHUDO �)('� UHYHODURQ XQ LPSRUWDQWH DXPHQWR HQ OD LQIODFLyQ DO WpUPLQR

GHO ���� SDVDQGR GH ���� D ����� SDUD OD LQIODFLyQ VXE\DFHQWH OD UHYLVLyQ DO DO]D

HV GH ���� D ����� HQ HO FDVR GH OD H[SHFWDWLYD GH FUHFLPLHQWR GHO 3,% WLHQH XQD

UHYLVLyQ D OD EDMD� SDVDQGR GH ���� D ������ 3RU ~OWLPR� GH DFXHUGR FRQ OD JUiILFD

GH SXQWRV GHO )20& VH DQWLFLSDQ SDUD HVWH PLVPR DxR VHLV DXPHQWRV DGLFLRQDOHV

HQ OD WDVD GH LQWHUpV SDUD DOFDQ]DU XQ QLYHO HQWUH ���� \ ����� LQLFLDQGR XQ QXHYR

FLFOR�GH�DO]DV�HQ�OD�WDVD�GH�IRQGRV�IHGHUDOHV�

È )HGHUDO 5HVHUYH %RDUG� ������ 0DU]R�� 6XPPDU\ RI (FRQRPLF 3URMHFWLRQV�
KWWSV���ZZZ�IHGHUDOUHVHUYH�JRY�PRQHWDU\SROLF\�ILOHV�IRPFSURMWDEO���������SGI

Ç )HGHUDO 5HVHUYH %RDUG� ������ �� 0DU]R�� )('(5$/ 5(6(59( SUHVV UHOHDVH >&RPXQLFDGR GH SUHQVD@�
KWWSV���ZZZ�IHGHUDOUHVHUYH�JRY�PRQHWDU\SROLF\�ILOHV�PRQHWDU\��������D��SGI

ÂÇ

https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20220316.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20220316a1.pdf


�� (FRQRPtD�PH[LFDQD

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

(O HPSOHR IRUPDO KD PRVWUDGR IRUWDOH]D� \D VH HQFXHQWUD SRU DUULED GHO QLYHO

SUHYLR D OD SDQGHPLD �������� \ HQ OR TXH YD GHO DxR VH KDQ FUHDGR ��� PLO

QXHYRV HPSOHRV� 'HVGH MXOLR GH ���� ORV HPSOHRV IRUPDOHV KDQ PRVWUDGR XQD

FODUD WHQGHQFLD DO DO]D� 1R REVWDQWH� VHJXLPRV SRU GHEDMR GH OD WHQGHQFLD

SUH�SDQGHPLD�

ÂÈ



3RU HO ODGR GHO FRQVXPR SULYDGR� KD PRVWUDGR XQD IXHUWH UHFXSHUDFLyQ \ \D

VH XELFD WDQ VROR ����� DH SRU GHEDMR GHO QLYHO SURPHGLR GH ����� 'HVGH MXOLR� KD

PRVWUDGR XQD WHQGHQFLD DO DO]D� FUHFLHQGR ����� P�P DH HQ GLFLHPEUH� /R FXDO

LQGLFD XQ EXHQ GHVHPSHxR GH SDUWH GH OD UHFXSHUDFLyQ GHO JDVWR GH ORV

FRQVXPLGRUHV��

(Q FDPELR� OD LQYHUVLyQ VH KD HQFRQWUDGR FRQ XQ SHULRGR GH HVWDQFDPLHQWR

GHVGH VHSWLHPEUH ����� FXDQGR OD LQYHUVLyQ SUHVHQWy XQD FDtGD GH ����� P�P� (Q

RFWXEUH \ QRYLHPEUH SUiFWLFDPHQWH VH PDQWXYR VLQ FDPELR� PLHQWUDV TXH HQ

GLFLHPEUH WXYR XQ FUHFLPLHQWR GH ����� P�P� 6H HQFXHQWUD ����� DH SRU GHEDMR

GHO�QLYHO�SURPHGLR�GH������

ÂÉ



3RU HO ODGR GH OD DFWLYLGDG LQGXVWULDO� WDQWR OD DFWLYLGDG PDQXIDFWXUHUD� FRPR

OD�PLQHUtD�VH�HQFXHQWUDQ�SRU�HQFLPD�GHO�QLYHO�SURPHGLR�GH���������������

$~Q�KD\�UH]DJRV�HQ�FRQVWUXFFLyQ�����������\�HQ�JHQHUDFLyQ�����������

0p[LFR SUHVHQWD XQ HVFHQDULR GH GHELOLGDG HQ OD DFWLYLGDG HFRQyPLFD�

3DUHFLHUD TXH OD HFRQRPtD GH (VWDGRV 8QLGRV PXHVWUD IRUWDOH]D� TXH FRQWUDVWD

FRQ�HO�HVWDQFDPLHQWR�GH�OD�HFRQRPtD�PH[LFDQD���

ÂÊ



E� 0HUFDGRV�ILQDQFLHURV�HQ�0p[LFR

'HVSXpV GH KDEHU PRVWUDGR XQD WHQGHQFLD VLPLODU D ORV PHUFDGRV

DFFLRQDULRV LQWHUQDFLRQDOHV GXUDQWH HO ����� HO PHUFDGR DFFLRQDULR PH[LFDQR KD

PRVWUDGR UHVLVWHQFLD D OD YRODWLOLGDG GHULYDGD GH OD JXHUUD HQWUH 8FUDQLD \ 5XVLD�

6L ELHQ 0p[LFR WDPELpQ KD LPSRUWDGR HO DXPHQWR GH YRODWLOLGDG� ORV LQYHUVLRQLVWDV

QR KDQ SHUGLGR DSHWLWR SRU HO ULHVJR HQ ORV PHUFDGRV ILQDQFLHURV QDFLRQDOHV� SRU OR

TXH�ODV�GRV�EROVDV�DFFLRQDULDV�PH[LFDQDV�KDQ�PRVWUDGR�WHQGHQFLDV�IDYRUDEOHV�
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(Q HO PHUFDGR GH ERQRV JXEHUQDPHQWDOHV� HO UHQGLPLHQWR WDQWR GH ERQRV D

FRUWR SOD]R� FRPR GH ODUJR SOD]R KDQ UHJLVWUDGR HQ OR TXH YD GHO ���� XQ

LQFUHPHQWR UHVSHFWR D ORV QLYHOHV TXH SUHVHQWDURQ HQ HO ����� (O DXPHQWR VH

H[SOLFD� HQ XQ SULPHU PRPHQWR� SRU OD H[SHFWDWLYD GH DO]D HQ OD WDVD GH LQWHUpV GH

%DQFR GH 0p[LFR �%$1;,&2�� \ HQ XQ VHJXQGR PRPHQWR� SRUTXH ORV IOXMRV GH

FDSLWDO VH KDQ UHGLULJLGR D ODV HFRQRPtDV DYDQ]DGDV� $GHPiV� OD LQFHUWLGXPEUH KD

RFDVLRQDGR TXH HO UHQGLPLHQWR GH ORV ERQRV D FRUWR SOD]R DXPHQWH PiV TXH HO

UHQGLPLHQWR GH ORV ERQRV D ODUJR SOD]R GHELGR D TXH GHQWUR GH ODV H[SHFWDWLYDV VH

HVSHUD�TXH�ORV�FKRTXHV�H[WHUQRV�VHDQ�WUDQVLWRULRV�\�QR�SHUVLVWHQWHV�

ÃÃ



$ ILQDOHV GHO ~OWLPR WULPHVWUH GHO ���� HO SHVR PH[LFDQR PRVWUy

DSUHFLDFLRQHV UHVSHFWR DO GyODU SULQFLSDOPHQWH SRU HO $QXQFLR GH 3ROtWLFD

0RQHWDULD GH %DQ[LFR HQ GRQGH VH DQXQFLy TXH OD WDVD GH LQWHUpV LED D VXELU ��

SXQWRV EDVH� HQ YH] GH VXELUOD �� SXQWRV EDVH� $GLFLRQDOPHQWH� D LQLFLRV GHO ����

HO SHVR SHUGLy IXHU]D UHVSHFWR DO GyODU GHELGR D TXH (VWDGRV 8QLGRV KD UHFLELGR

QXHYRV�IOXMRV�GH�FDSLWDO�SRU�HO�FRQIOLFWR�8FUDQLD�±�5XVLD�

F� ,QIODFLyQ��SROtWLFD�PRQHWDULD�\�HVWDELOLGDG�ILQDQFLHUD

/D LQIODFLyQ HQ 0p[LFR FRQWLQ~D HOHYDGD� 'H DFXHUGR FRQ ORV GDWRV GHO

ËQGLFH 1DFLRQDO GH 3UHFLRV DO &RQVXPLGRU �,13&� SXEOLFDGRV SRU HO ,QVWLWXWR

1DFLRQDO GH (VWDGtVWLFD \ *HRJUDItD �,1(*,�� OD LQIODFLyQ HQ IHEUHUR IXH GH �����

D�D� OR TXH FRQWUDVWD FRQ OD LQIODFLyQ HQ HQHUR ������ D�D�� (O FRPSRQHQWH

VXE\DFHQWH FRQWLQ~D WHQLHQGR XQD FODUD WHQGHQFLD DO DO]D� XELFiQGRVH HQ �����

D�D ������ D�D HQ HQHUR�� PLHQWUDV TXH OD QR VXE\DFHQWH VH XELFy HQ ����� D�D

�������D�D�HQ�HQHUR��

'HQWUR GHO FRPSRQHQWH QR VXE\DFHQWH� ORV SUHFLRV GH ORV DJURSHFXDULRV

DYDQ]DURQ ������ P�P� PLHQWUDV TXH ORV HQHUJpWLFRV WXYLHURQ XQD LQIODFLyQ GH

�������P�P�
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'HQWUR GHO FRPSRQHQWH VXE\DFHQWH� ODV PHUFDQFtDV SUHVHQWDURQ XQD

LQIODFLyQ GH ������ D�D HQ IHEUHUR� PLHQWUDV TXH OD GH VHUYLFLRV VH XELFy HQ �����

D�D� 'HQWUR GHO FRPSRQHQWH GH VHUYLFLRV� HGXFDFLyQ �FROHJLDWXUDV� SUHVHQWy OD

LQIODFLyQ PiV HOHYDGD ����� D�D� (Q VX FRPSDUDFLyQ PHQVXDO� OD LQIODFLyQ GH

HGXFDFLyQ IXH GH ����� P�P� FRQWUD ����� P�P HQ HQHUR� /D IXHUWH WHQGHQFLD

DOFLVWD HQ OD LQIODFLyQ GH VHUYLFLRV SRGUtD LQGLFDU TXH ODV H[SHFWDWLYDV HVWiQ

GHVDQFODGDV� \D TXH ORV SURYHHGRUHV GH VHUYLFLRV QR VH YHQ DIHFWDGRV GH PDQHUD

WDQ�LPSRUWDQWH�SRU�LQFUHPHQWRV�HQ�ORV�FRVWRV�GH�ORV�LQVXPRV��

/D LQIODFLyQ HV SHUVLVWHQWH \ OD VXE\DFHQWH FRQWLQ~D PRVWUDQGR XQD FODUD

WHQGHQFLD DO DO]D� (V GH HVSHUDUVH TXH OD LQIODFLyQ FRQWLQ~H HQ QLYHOHV HOHYDGRV

GHELGR D ODV SUHVLRQHV LQIODFLRQDULDV H[WHUQDV RFDVLRQDGDV SRU HO FRQIOLFWR

JHRSROtWLFR�HQ�8FUDQLD�

(Q OD SDUWH UHDO GH OD HFRQRPtD� HO 3URGXFWR ,QWHUQR %UXWR OOHYD GRV

WULPHVWUHV FRQVHFXWLYRV SUHVHQWDQGR WDVDV GH FUHFLPLHQWR QHJDWLYDV� SRU OR TXH

DOJXQRV DQDOLVWDV VHxDODQ TXH HO SDtV VH HQFXHQWUD HQ UHFHVLyQ WpFQLFD� (Q HO �7

����� HO 3,% GHFUHFLy ����� W�W DH� PLHQWUDV TXH HQ HO �7 ���� SUHVHQWy XQD FDtGD

GH ����� W�W DH� &RQ HVWRV GDWRV� OD HFRQRPtD PH[LFDQD SUHVHQWy XQ FUHFLPLHQWR

GH����DH�GXUDQWH�������OR�FXDO�FRQWUDVWD�FRQ�XQD�FDtGD�GH�������DH�HQ������
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�� 3RVWXUD�\�GHIHQVD�GH�OD�SROtWLFD�PRQHWDULD

$ SDUWLU GHO DQiOLVLV HFRQyPLFR QDFLRQDO H LQWHUQDFLRQDO VH UHFRPLHQGD

VXELU OD WDVD GH LQWHUpV �� SXQWRV EDVH� D XQ YDORU GH ����� SDUD OD SUy[LPD

UHXQLyQ GH OD -XQWD GH *RELHUQR� GHELGR D TXH VH REVHUYD XQD SHUVLVWHQFLD DOWD GH

OD LQIODFLyQ� /D WHQGHQFLD GH OD LQIODFLyQ VXE\DFHQWH WDPELpQ HV VRVWHQLGD DO DO]D

������ HQ HO PHV GH IHEUHUR�� $VLPLVPR� D SHVDU GHO FKRTXH GH RIHUWD SURYRFDGR

SRU HO FRQIOLFWR HQ 8FUDQLD � TXH SXHGH WUDHU FRQVLJR XQ DXPHQWR HQ OD LQIODFLyQ

SRU OD VXELGD HQ SUHFLRV GH HQHUJpWLFRV� PDWHULDV SULPDV� JUDQRV \ XQD

SHUVLVWHQFLD HQ OD LQWHUUXSFLyQ HQ ODV FDGHQDV GH SURGXFFLyQ LQWHUQDFLRQDOHV � VH

REVHUYD TXH ODV H[SHFWDWLYDV HVWiQ GHVDQFODGDV SDUD HO ����� FRQ ������ VHJ~Q

OD HQFXHVWD GH IHEUHUR GH %$1;,&2� (Q HVWH VHQWLGR� KD\ XQ GHWHULRUR HQ ODV

H[SHFWDWLYDV GH LQIODFLyQ JHQHUDO GHELGR D TXH OD HQFXHVWD GH %$1;,&2 UHSRUWD OD

PHGLDQD�SDUD�HQHUR�HQ��������DSUR[LPDGDPHQWH�XQ�FDPELR�GH���������

(VWD GHFLVLyQ GH SROtWLFD VH UHVSDOGD SRU ORV VLJXLHQWHV IDFWRUHV GH ULHVJR DO

DO]D� (Q SULPHU OXJDU� HO SURQyVWLFR GH OD LQIODFLyQ JHQHUDO \ VXE\DFHQWH VH UHYLVDQ

DO DO]D� (O SURQyVWLFR TXH VH HODERUy SDUD ILQHV GH HVWH HQVD\R LPSOLFD XQD

WUD\HFWRULD PD\RU D OD GH %$1;,&2� &RPR VH REVHUYD HQ HO FXDGUR �� ORV

UHVXOWDGRV HVWLPDQ TXH OD LQIODFLyQ JHQHUDO FLHUUH HO DxR D XQD WDVD GHO ����� \

�%DQFR GH 0p[LFR� ������� (QFXHVWD VREUH ODV ([SHFWDWLYDV GH ORV (VSHFLDOLVWDV HQ (FRQRPtD GHO 6HFWRU
3ULYDGR� )HEUHUR GH ����� 6LWLR ZHE�
KWWSV���ZZZ�EDQ[LFR�RUJ�P[�SXEOLFDFLRQHV�\�SUHQVD�HQFXHVWDV�VREUH�ODV�H[SHFWDWLYDV�GH�ORV�HVSHFLDOLV���%�
�����)�����&����)�))$���%��'&(�������'�SGI
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TXH OD VXE\DFHQWH D XQD WDVD GH ������� (V SUHFLVR GHFLU TXH QR FRQYHUJH DO

UDQJR REMHWLYR HQ HO KRUL]RQWH SURQRVWLFDGR� 6HJXQGR� ODV SUHVLRQHV GH FRVWRV

UHODFLRQDGRV D GHVEDODQFHV GH RIHUWD SURYRFDGRV SRU ORV SUREOHPDV HQ ODV

FDGHQDV GH VXPLQLVWURV \ RWURV DVRFLDGRV D PD\RUHV FRVWRV GH FRQWUDWDFLyQ� VH

SXGLHUDQ WUDVSDVDU DO SUHFLR ILQDO GH ORV FRQVXPLGRUHV� 7HUFHUR� SHUVLVWHQFLD GH

XQD LQIODFLyQ HOHYDGD HQ (VWDGRV 8QLGRV ����� HQ HO PHV GH IHEUHUR�� \ HQ OD

PD\RU SDUWH GH HFRQRPtDV DQDOL]DGDV� &XDUWR� SUHVLRQHV HQ HO WLSR GH FDPELR TXH

JHQHUDUtDQ XQ WUDVSDVR D ORV ELHQHV GH LPSRUWDFLyQ� 4XLQWR� DJUHVLYRV DXPHQWRV

GH SUHFLRV DJURSHFXDULRV \ HQHUJpWLFRV GHULYDGR GHO FRQIOLFWR EpOLFR

8FUDQLD�5XVLD� 6H[WR� HO FRQVHQVR LQGLFD TXH OD )(' VXELUi OD WDVD REMHWLYR

SURJUHVLYDPHQWH GXUDQWH HO WUDQVFXUVR GHO DxR �HO �� GH PDU]R VXELy OD WDVD

REMHWLYR����SXQWRV�EDVH����

�� %$1;,&2 QR VLJXH DXPHQWRV GH WDVDV GH OD )(' GH PDQHUD LQHUFLDO XQR D XQR� 1R REVWDQWH� XQD VXELGD HQ
OD WDVD GH OD )(' LPSOLFD XQD GHSUHFLDFLyQ GHO SHVR� 3RU OR WDQWR� VH FDWDORJD FRPR XQ IDFWRU GH ULHVJR DO DO]D�
$GHPiV� DO LQLFLR GH ORV GRV ~OWLPRV FLFORV GH DO]DV HQ OD WDVD GH OD )(' ����� \ ������ %$1;,&2 KD
DFRPSDxDGR�OD�SRVWXUD�FRQ�DXPHQWRV�HQ�OD�WDVD�GH�LQWHUpV�

%DQFR GH 0p[LFR� ������ 0DU]R�� %DQ[LFR $QWH &LFORV GH $MXVWHV HQ OD 7DVD GH )RQGRV )HGHUDOHV�
KWWSV���ZZZ�EDQ[LFR�RUJ�P[�SXEOLFDFLRQHV�\�SUHQVD�LQIRUPHV�WULPHVWUDOHV�UHFXDGURV���%�������)�'�������
��%&����&$�%(���)�$��'�SGI

� $QH[R��
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$ OD EDMD� VH REVHUYDQ ORV VLJXLHQWHV IDFWRUHV GH ULHVJR� 3ULPHUR� XQ HIHFWR

PD\RU DO HVSHUDGR GH OD EUHFKD QHJDWLYD GHO SURGXFWR��� 6HJXQGR� LPSOHPHQWDFLyQ

GH�PHGLGDV�GH�GLVWDQFLDPLHQWR�VRFLDO�HQ�FDVR�GH�XQ�UHEURWH�GH�&29,'�

$XQTXH OD GHFLVLyQ GH VXELU OD WDVD SDUHFHUtD FRVWRVD \ FRQWUD LQWXLWLYD DQWH

XQ SDQRUDPD GH UHFHVLyQ \ HVWDQFDPLHQWR HFRQyPLFR� VH KD REVHUYDGR TXH OD

SHUVLVWHQFLD DO DO]D GH OD LQIODFLyQ HQ 0p[LFR� \ HQ HO PXQGR HQ JHQHUDO� VH HVWi

FRPSRUWDQGR FRPR XQ IHQyPHQR HVWUXFWXUDO \ QR FR\XQWXUDO� \ WLHQH HO SRWHQFLDO

GH FRQYHUWLUVH HQ XQ IHQyPHQR GH KLVWpUHVLV� (Q FRQVHFXHQFLD� DSHJiQGRVH D OD

PLVLyQ GH %DQ[LFR GH VDOYDJXDUGDU HO SRGHU DGTXLVLWLYR GH OD PRQHGD VH

UHFRPLHQGD�KDFHU�PiV�UHVWULFWLYD�OD�SRVLFLyQ�GH�SROtWLFD�PRQHWDULD�

�� %DQFR GH 0p[LFR� ������ 0DU]R�� ,QIRUPH 7ULPHVWUDO 2FWXEUH � 'LFLHPEUH ����� 3iJ ���
KWWSV���ZZZ�EDQ[LFR�RUJ�P[�SXEOLFDFLRQHV�\�SUHQVD�LQIRUPHV�WULPHVWUDOHV���%�&(�)�%'��&(���$�&��$����
)%)&����$����'�SGI
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(Q DGHODQWH� VH VHJXLUi GH PDQHUD GHWDOODGD OD HYROXFLyQ GH OD WUD\HFWRULD GH

LQIODFLyQ HQ 0p[LFR \ HQ OD HFRQRPtD PXQGLDO �HQ SDUWLFXODU HQ (VWDGRV 8QLGRV��

$Vt FRPR HO GHVHQYROYLPLHQWR GH ORV IDFWRUHV GH ULHVJR PHQFLRQDGRV TXH OD HVWiQ

SUHVLRQDQGR�DO�DO]D�
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