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���(QWRUQR�LQWHUQDFLRQDO

����/D�HFRQRPtD�PXQGLDO�DQWH�OD�SDQGHPLD��HYROXFLyQ�\�SHUVSHFWLYD

/D HFRQRPtD PXQGLDO HQ HO ���� WXYR XQD IXHUWH FRQWUDFFLyQ ������� HQ OD DFWLYLGDG

HFRQyPLFD SURGXFWR GH ODV PHGLGDV GH FRQWHQFLyQ SRU HO EURWH GHO &29,'���� /D PD\RU

SDUWH GH OD FDtGD VH RULJLQy HQ HO VHJXQGR VHPHVWUH� 1R REVWDQWH� ORV HIHFWRV

FRQWUDFFLRQLVWDV VH DPLQRUDURQ GXUDQWH ORV VHPHVWUHV VLJXLHQWHV� DXQTXH FRQ FLHUWD

KHWHURJHQHLGDG�HQWUH�SDtVHV�\�VHFWRUHV�

Ã



(Q ORV (VWDGRV 8QLGRV GH $PpULFD �(8$�� UHVSHFWR DO VHJXQGR WULPHVWUH� OD

DFWLYLGDG HFRQyPLFD WXYR XQD UHFXSHUDFLyQ GHO �� HQ HO WHUFHU WULPHVWUH GH ���� FRPR

UHVSXHVWD D OD UHDSHUWXUD SDUFLDO� HPSXMDGD SULQFLSDOPHQWH SRU HO FRQVXPR SULYDGR� (O ULWPR

GH OD UHFXSHUDFLyQ HQ HO FXDUWR WULPHVWUH IXH PiV PRGHUDGR ���� DQWH XQD QXHYD ROD GH

FRQWDJLRV� 3RU VX SDUWH� OD SURGXFFLyQ LQGXVWULDO� GHVSXpV GH OD FDtGD PHQVXDO GH DEULO GH

���������VLJXLy�H[SDQGLpQGRVH�SRU�HO�VHFWRU�PDQXIDFWXUHUR�\�PLQHUR�

Ä



(Q FRPSDUDFLyQ FRQ RWUDV HFRQRPtDV LPSRUWDQWHV� &KLQD IXH OD SULPHUD HQ

UHWRPDU XQ FUHFLPLHQWR SRVLWLYR GH IRUPD SHUVLVWHQWH� (Q HO FXDUWR WULPHVWUH GH ����

DOFDQ]y WDVDV GH FUHFLPLHQWR DQXDO GH ����� SHUPLWLHQGR TXH DOJXQDV HFRQRPtDV GH $VLD

Å



PHMRUHQ VX GHVHPSHxR� 'HELGR DO UHEURWH GH FDVRV� HQ $PpULFD /DWLQD \ (XURSD (PHUJHQWH

OD�DFWLYLGDG�HQ�HO�FXDUWR�WULPHVWUH�GH������VH�UHFXSHUy�D�XQ�ULWPR�LQIHULRU�DO�WHUFHU�WULPHVWUH�

$QWH XQ PHMRU GHVHPSHxR GH ODV HFRQRPtDV SURGXFWR GHO DYDQFH GH YDFXQDFLyQ \

ORV SUy[LPRV HVWtPXORV PRQHWDULRV \ ILVFDOHV�� HO )0,� KD DMXVWDGR DO DO]D ORV SURQyVWLFRV

GH�FUHFLPLHQWR�GH������GH������D������

Ã )RQGR�0RQHWDULR�,QWHUQDFLRQDO�������

� -RH %LGHQ� SUHVLGHQWH GH (8$� ILUPy HO WHUFHU HVWtPXOR ILVFDO SDUD FRPEDWLU OD SDQGHPLD� XQ FXDQWLRVR
SURJUDPD�GH�UHVFDWH�ILVFDO�GH�����ELOORQHV�GH�GyODUHV�

Æ



����0HUFDGRV�ILQDQFLHURV�LQWHUQDFLRQDOHV

7UDV HO DFXHUGR GH ORV PLHPEURV GH OD 23(3� GH UHFRUWDU ODV FXRWDV GH SURGXFFLyQ GH FUXGR�

ORV SUHFLRV VH KDQ UHFXSHUDGR GHVGH VX GHVSORPH HQ DEULO GH ������ 6HJXLGR GH XQRV PHVHV

GH HVWDELOLGDG� ORV SUHFLRV GHO SHWUyOHR KDQ DXPHQWDGR GHVGH QRYLHPEUH GH ���� SRU XQD

PHMRUD HQ ODV SHUVSHFWLYDV HFRQyPLFDV \� UHFLHQWHPHQWH� SRU ORV UHFRUWHV GH $UDELD 6DXGLWD

\�ORV�PHQRUHV�LQYHQWDULRV�HQ�(8$�

6L ELHQ ORV SUHFLRV GH ORV PHWDOHV FD\HURQ HQ PDU]R GH ���� SRU OD GpELO GHPDQGD

GH ELHQHV PDQXIDFWXUHURV� HO SUHFLR GHO RUR DXPHQWy�� &RQ OD UHDFWLYDFLyQ JUDGXDO GH OD

SURGXFFLyQ�LQGXVWULDO��ORV�SUHFLRV�GH�ORV�PHWDOHV�DXPHQWDURQ��VREUH�WRGR�ORV�~OWLPRV�PHVHV�

� /R�DQWHULRU�PXHVWUD�HO�HVWDWXV�GHO�RUR�FRPR�DFWLYR�GH�UHIXJLR�

� $QWH XQD FRQWUDFFLyQ GH OD GHPDQGD PXQGLDO \ ODV UHVWULFFLRQHV GH DOPDFHQDPLHQWR� HO :HVW 7H[DV
,QWHUPHGLDWH �:7,� VH FRWL]y HQ ������ GyODUHV SRU EDUULO GH SHWUyOHR HO �� GH DEULO GH ����� HYHQWR ~QLFR HQ
VX�KLVWRULD��,QYHVWLQJ��������

� 2UJDQL]DFLyQ�GH�3DtVHV�([SRUWDGRUHV�GH�3HWUyOHR�

Ç



/D DGRSFLyQ GH PHGLGDV SDUD SURYHHU OLTXLGH]� DXQDGR D OD FRQFOXVLyQ GHO SURFHVR

HOHFWRUDO HVWDGRXQLGHQVH \ HO DYDQFH GH YDFXQDFLyQ� KDQ FRQWULEXLGR D XQD GLQiPLFD DOFLVWD

HQ HO PHUFDGR DFFLRQDULR HQ ODV SULQFLSDOHV EROVDV GHO PXQGR� 6LQ HPEDUJR� ORV LQGLFDGRUHV

GH�YRODWLOLGDG�KDQ�WHQLGR�UHSXQWHV�GXUDQWH�ODV�SULPHUDV�VHPDQDV�GHO�������

Ç 2FDVLRQDGR HQ SDUWH SRU HO DXPHQWR GH WDVDV GH LQWHUpV GH ODUJR SOD]R HQ (8$ \ GHO YDORU GH ORV DFWLYRV GHO
VHFWRU�WHFQROyJLFR�

È



$ ILQHV GH ���� \ SULQFLSLRV GH ���� YDULDV HFRQRPtDV UHYLUWLHURQ OD WHQGHQFLD

EDMLVWD HQ HO UHQGLPLHQWR GH ERQRV JXEHUQDPHQWDOHV D �� DxRV TXH VH YHQtD GDQGR HQ DxRV

É



DQWHULRUHV�� (VWD WHQGHQFLD DOFLVWD VH DWULEX\H D OD PHMRUD GH ODV H[SHFWDWLYDV VREUH OD

DFWLYLGDG HFRQyPLFD \ XQD PHQRU DYHUVLyQ DO ULHVJR� /R DQWHULRU FRQGXMR D TXH HO

GLIHUHQFLDO HQWUH ERQRV GH SOD]RV VH LQFUHPHQWDUD HQ ORV ~OWLPRV PHVHV \ HO GLIHUHQFLDO GH

WDVDV HQWUH ERQRV JXEHUQDPHQWDOHV D �� DxRV GH (8$ \ RWURV SDtVHV DFHQWXDUD VX WHQGHQFLD

D�OD�EDMD�

È 6H GHVWDFD TXH HQ (8$ OD FXUYD GH UHQGLPLHQWR FUHFLy GH ����� D ����� HQ HO DxR WUDQVFXUULGR D SDUWLU GH
PDU]R�GH������

Ê



3RU ~OWLPR� FRPR FRQVHFXHQFLD GHO FRQILQDPLHQWR SURORQJDGR� HO PHUFDGR

FDPELDULR SUHVHQWy FLHUWD YRODWLOLGDG \ PRYLPLHQWRV� XQ F~PXOR GH PRQHGDV

H[SHULPHQWDURQ�XQD�GHSUHFLDFLyQ�JUDGXDO�GHO�WLSR�GH�FDPELR�FRQ�UHVSHFWR�GHO�GyODU�
ÂÁ
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����,QIODFLyQ��SROtWLFD�PRQHWDULD�\�HVWDELOLGDG�ILQDQFLHUD

6L ELHQ OD LQIODFLyQ HQ HFRQRPtDV DYDQ]DGDV FRQWLQXD SRU GHEDMR GH ORV REMHWLYRV GH FDGD

EDQFR FHQWUDO� HQ ODV HFRQRPtDV HPHUJHQWHV HO FRPSRUWDPLHQWR KD VLGR KHWHURJpQHR� (Q OR

TXH YD GH ����� OD GLVPLQXFLyQ GH ORV SUHFLRV GH HQHUJpWLFRV GH ODV HFRQRPtDV DYDQ]DGDV

KD HPSXMDGR D OD LQIODFLyQ JHQHUDO D OD EDMD� PLHQWUDV TXH ODV HFRQRPtDV HPHUJHQWHV VH YHQ

SUHVLRQDGDV�DQWH�HO�DO]D�HQ�ORV�SUHFLRV�GH�DOLPHQWRV�

ÂÃ



$QWH HO FRQWH[WR DFWXDO� ORV EDQFRV FHQWUDOHV KDQ GLVPLQXLGR VXV WDVDV GH LQWHUpV D

QLYHOHV KLVWyULFDPHQWH EDMRV� 3DUD SURYHHU GH FUpGLWR� IRPHQWDU OD DFWLYLGDG HFRQyPLFD \ OD

FRQYHUJHQFLD GH ODV WDVDV GH LQIODFLyQ FRQ VXV REMHWLYRV� OD SROtWLFD PRQHWDULD KD

GHVFDQVDGR HQ HO DXPHQWR GH VXV EDODQFHV� ,JXDOPHQWH� ODV DXWRULGDGHV PRQHWDULDV

ÂÄ



UHLWHUDURQ VX FRPSURPLVR SRU PDQWHQHU XQD SROtWLFD DFRPRGDWLFLD HQ HO IXWXUR FHUFDQR DO

SHUVLVWLU�ODV�FRQGLFLRQHV�GH�KROJXUD�

3RU HMHPSOR� HQ PDU]R GH ���� OD 5HVHUYD )HGHUDO GH (8$� KD UHFWLILFDGR HO

UDQJR REMHWLYR SDUD OD WDVD GH IRQGRV IHGHUDOHV HQ ���������� HVWDEOHFLGR XQ DxR DWUiV��

3UHWHQGH PDQWHQHU ORV QLYHOHV PtQLPRV DFWXDOHV KDVWD TXH HO PHUFDGR ODERUDO DOFDQFH HO

� 5HVHUYD )HGHUDO ��� GH PDU]R GH ������ ³)HGHUDO 5HVHUYH $FWLRQV WR 6XSSRUW WKH )ORZ RI &UHGLW WR
+RXVHKROGV DQG %XVLQHVVHV´
KWWSV���ZZZ�IHGHUDOUHVHUYH�JRY�QHZVHYHQWV�SUHVVUHOHDVHV�PRQHWDU\��������E�KWP

� 5HVHUYD )HGHUDO ��� GH PDU]R GH ������ �)HGHUDO 5HVHUYH ,VVXHV )20& 6WDWHPHQW� 0DUFK ��� ����´
KWWSV���ZZZ�IHGHUDOUHVHUYH�JRY�QHZVHYHQWV�SUHVVUHOHDVHV�PRQHWDU\��������D�KWP

ÂÅ

https://www.federalreserve.gov/newsevents/pressreleases/monetary20200315b.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20210317a.htm


Pi[LPR HPSOHR \ OD LQIODFLyQ DXPHQWH D �� \ OD H[FHGD HQ HO ODUJR SOD]R��� /D FRPSUD GH

DFWLYRV�VH�PDQWLHQH��MXQWR�FRQ�ODV�IDFLOLGDGHV�GH�FUpGLWR�\�OLTXLGH]�

(O %DQFR &HQWUDO (XURSHR UHFDOFy TXH VX WDVD GH LQWHUpV GH UHIHUHQFLD FRQWLQXDUi

VLQ FDPELRV KDVWD TXH ORV SURQyVWLFRV GH LQIODFLyQ FRQYHUMDQ FRQ HO REMHWLYR GHO ���

$VLPLVPR� DPSOLy HO SURJUDPD GH FRPSUDV SRU HPHUJHQFLD GH SDQGHPLD KDVWD PDU]R GH

������UHDILUPDQGR�VX�FRPSURPLVR�SRU�SURYHHU�OLTXLGH]�D�OD�HFRQRPtD�

�� /D )(' KD GHFLGLGR LQWURGXFLU XQD HVWUDWHJLD GH PHWDV GH LQIODFLyQ SURPHGLR DO FRPSURPHWHUVH D PDQWHQHU
OD LQIODFLyQ SURPHGLR HQ �� D OR ODUJR GHO WLHPSR� SHUPLWLHQGR TXH OD LQIODFLyQ HVWp SRU HQFLPD GHO �� SRU XQ
SHULRGR DFRWDGR� 6H HVSHUD TXH HQ ���� OD LQIODFLyQ VHD PD\RU DO �� 5HVHUYD )HGHUDO ��� GH DJRVWR GH ������
³5HYLHZ RI 0RQHWDU\ 3ROLF\ 6WUDWHJ\� 7RROV� DQG &RPPXQLFDWLRQV� ���� 6WDWHPHQW RQ /RQJHU�5XQ *RDOV DQG
0RQHWDU\ 3ROLF\ 6WUDWHJ\´
KWWSV���ZZZ�IHGHUDOUHVHUYH�JRY�PRQHWDU\SROLF\�UHYLHZ�RI�PRQHWDU\�SROLF\�VWUDWHJ\�WRROV�DQG�FRPPXQLFDWLR
QV�VWDWHPHQW�RQ�ORQJHU�UXQ�JRDOV�PRQHWDU\�SROLF\�VWUDWHJ\�KWP

ÂÆ

https://www.federalreserve.gov/monetarypolicy/review-of-monetary-policy-strategy-tools-and-communications-statement-on-longer-run-goals-monetary-policy-strategy.htm
https://www.federalreserve.gov/monetarypolicy/review-of-monetary-policy-strategy-tools-and-communications-statement-on-longer-run-goals-monetary-policy-strategy.htm


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

����$FWLYLGDG�(FRQyPLFD

&RPR UHVXOWDGR GHO &29,'��� \ ODV DFFLRQHV LPSOHPHQWDGDV SDUD HYLWDU VX SURSDJDFLyQ� OD

DFWLYLGDG HFRQyPLFD HQ 0p[LFR SUHVHQWy XQ VHYHUR GHWHULRUR��� (O 3,% UHJLVWUy XQD FDtGD

DQXDO GH ����� HQ ����� SURGXFWR GH XQD YDULDFLyQ DQXDO QHJDWLYD HQ WRGRV ORV WULPHVWUHV

GHO DxR� $ GLIHUHQFLD GH OD FRQWUDFFLyQ UHJLVWUDGD HQ HO VHJXQGR WULPHVWUH GH ����

���������� HQ HO WHUFHUR SUHVHQWy XQD SURQXQFLDGD UHFXSHUDFLyQ �������� UHVSHFWR DO

VHJXQGR VHPHVWUH� LPSXOVDGD SRU OD GHPDQGD H[WHUQD \ OD UHDSHUWXUD SDUFLDO GH DFWLYLGDGHV�

/D UHFXSHUDFLyQ SHUVLVWLy GXUDQWH HO FXDUWR WULPHVWUH GH ����� DXQTXH FRQ XQD PHQRU

DFHOHUDFLyQ���������

�� (Q�FRQMXQWR��OD�DFWLYLGDG�SHUPDQHFLy�SRU�GHEDMR�GHO�QLYHO�SUHYLR�D�OD�SDQGHPLD�

ÂÇ



(O LPSDFWR QHJDWLYR GH OD SDQGHPLD VREUH ORV VHFWRUHV SURGXFWLYRV� DVt FRPR VX

UHFXSHUDFLyQ� KDQ VLGR KHWHURJpQHRV� /D SURGXFFLyQ LQGXVWULDO \ ORV VHUYLFLRV WXYLHURQ

FDtGDV GH ����� \ ����� UHVSHFWLYDPHQWH� \ ODV DFWLYLGDGHV SULPDULDV ORJUDURQ PDQWHQHU VX

WHQGHQFLD FUHFLHQWH��� /D UHFXSHUDFLyQ GH OD DFWLYLGDG LQGXVWULDO D PLWDG GHO DxR HVWXYR

DVRFLDGD D OD PHVXUDGD UHDFWLYDFLyQ GHO VHFWRU GH OD FRQVWUXFFLyQ� (Q GLFLHPEUH� OD

FRQVWUXFFLyQ \ ORV VHUYLFLRV UHJLVWUDURQ FDtGDV DQXDOHV GH ����� \ ����� UHVSHFWLYDPHQWH�

DO FRQWUDULR� HO VHFWRU PDQXIDFWXUHUR SUHVHQWy XQD PHQRU UHSHUFXVLyQ DO FUHFHU ���� SDUD HO

PLVPR�SHULRGR�

ÂÃ (O JRELHUQR IHGHUDO GHWHUPLQy D ODV DFWLYLGDGHV SULPDULDV FRPR DFWLYLGDGHV HVHQFLDOHV� SRU HQGH� QR KXER
XQD�LQWHUUXSFLyQ�GH�ODERUHV�

ÂÈ



ÂÉ



/D UHFXSHUDFLyQ GH OD GHPDQGD KD VLGR WDPELpQ KHWHURJpQHD� PLHQWUDV TXH pVWD KD

VLGR LPSXOVDGD VREUH WRGR SRU ODV H[SRUWDFLRQHV��� OD LQYHUVLyQ KD PDQWHQLGR VX WHQGHQFLD

GHVFHQGHQWH GHVGH PHGLDGRV GH ����� /D UHLQFRUSRUDFLyQ GH DFWLYLGDGHV HFRQyPLFDV HQ

0p[LFR \ VXV VRFLRV FRPHUFLDOHV�� SHUPLWLy TXH ODV H[SRUWDFLRQHV DXPHQWDURQ XQ ����� HQ

HO WHUFHU WULPHVWUH GHO ���� FRQ UHVSHFWR DO DQWHULRU� SULQFLSDOPHQWH SRU HO IDYRUDEOH

GHVHPSHxR GH ODV H[SRUWDFLRQHV DXWRPRWULFHV� $ SHVDU GH TXH HVWD WHQGHQFLD FRQWLQXy

GXUDQWH�HO�~OWLPR�WULPHVWUH�GH�������KD\�VLJQRV�GH�XQD�GHVDFHOHUDFLyQ�HQ�HQHUR�GHO������

�� /D�HQWUDGD�HQ�YLJRU�GHO�70(&�MXJy�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�UHDFWLYDFLyQ�GH�ODV�H[SRUWDFLRQHV�

�� 0LQXWD Q~PHUR ��� 5HXQLyQ GH OD -XQWD GH *RELHUQR GHO %DQFR GH 0p[LFR� FRQ PRWLYRV GH OD GHFLVLyQ GH
SROtWLFD�PRQHWDULD�DQXQFLDGD�HO����GH�IHEUHUR�GH������

ÂÊ



ÃÁ



3RVWHULRU D VX FDtGD GH PDU]R D DEULO HQ ������� HO FRQVXPR VH KD UHFXSHUDGR GH

IRUPD JUDGXDO� (O LPSXOVR VH KD GDGR SRU DXPHQWRV HQ HO FRQVXPR GH ELHQHV�

SULQFLSDOPHQWH GH RULJHQ LPSRUWDGR� \ GH VHUYLFLRV� 6LQ HPEDUJR� OD UHFXSHUDFLyQ GH DPERV

VH GHVDFHOHUy GXUDQWH ORV ~OWLPRV WULPHVWUHV GHO DxR GDGD ODV QXHYDV PHGLGDV GH

FRQILQDPLHQWR HPSUHQGLGDV SRU DOJXQDV HQWLGDGHV IHGHUDOHV� (VWDV KDQ H[DFHUEDGR HO

GHELOLWDPLHQWR GH DOJXQRV GH ORV LQGLFDGRUHV UHODFLRQDGRV FRQ HO FRQVXPR� ODV YHQWDV DO

PHQXGHR�HQ�HVWDEOHFLPLHQWRV�FRPHUFLDOHV�VH�FRQWUDMHURQ�HQ�ORV�~OWLPRV�PHVHV�

ÃÂ



ÃÃ



/D UHFXSHUDFLyQ HQ HO FRQVXPR VH GLR FRPR UHVXOWDGR GHO LQFUHPHQWR HQ ODV

UHPXQHUDFLRQHV UHDOHV� SURGXFWR GH OD UHLQFRUSRUDFLyQ ODERUDO GXUDQWH ORV ~OWLPRV

WULPHVWUHV GHO ����� $GHPiV� HO LQJUHVR SRU UHPHVDV PRVWUy UHVLOLHQFLD GXUDQWH OD

SDQGHPLD��XELFiQGRVH�D�LQLFLRV�GHO������HQ�QLYHOHV�KLVWyULFDPHQWH�HOHYDGRV�

ÃÄ



/D LQYHUVLyQ KD FDtGR GHVGH PHGLDGRV GH ���� FRPR UHVXOWDGR GH OD GHELOLGDG GHO

JDVWR HQ PDTXLQDULD \ HTXLSR \ GH OD LQYHUVLyQ HQ FRQVWUXFFLyQ� /D WHQGHQFLD VH DFHQWXy

ÃÅ



GHULYDGR GH ODV DIHFWDFLRQHV LQKHUHQWHV D OD SDQGHPLD� 3DUD DEULO VH UHJLVWUy XQD FRQWUDFFLyQ

DQXDO GH ������ 6X UHFXSHUDFLyQ KD VLGR OHQWD� 6H REVHUYD TXH� H[FHSWXDQGR OD

FRQVWUXFFLyQ UHVLGHQFLDO� ORV FRPSRQHQWHV GH OD LQYHUVLyQ VH PDQWLHQHQ HQWRUQR GH XQ ���

GHEDMR�GH�ORV�QLYHOHV�DQWHULRUHV�D�OD�FRQWLQJHQFLD�VDQLWDULD���

�� 0LQXWD Q~PHUR ��� 5HXQLyQ GH OD -XQWD GH *RELHUQR GHO %DQFR GH 0p[LFR� FRQ PRWLYRV GH OD GHFLVLyQ GH
SROtWLFD�PRQHWDULD�DQXQFLDGD�HO����GH�IHEUHUR�GH������

ÃÆ



/D FXHQWD FRUULHQWH GHO SDtV SUHVHQWy DO FLHUUH GHO ���� XQ VXSHUiYLW GH ���� GHO

3,%� GHELGR D OD UHFXSHUDFLyQ GH ODV H[SRUWDFLRQHV PDQXIDFWXUHUDV HQ ORV GRV ~OWLPRV

WULPHVWUHV� ORV QLYHOHV KLVWyULFRV GH ODV UHPHVDV \ XQ PHQRU GpILFLW GH OD EDODQ]D SHWUROHUD�

HVWR�SHUPLWLy�DPSOLDU�HO�VXSHUiYLW�GH�OD�EDODQ]D�FRPHUFLDO�QR�SHWUROHUD�

ÃÇ



ÃÈ



(O PHUFDGR GH WUDEDMR VH KD YLVWR DIHFWDGR SRU HO FRQILQDPLHQWR� GHVSXpV GH OD

PHVXUDGD UHFXSHUDFLyQ GHO PHUFDGR ODERUDO YLVWD HQ HO WHUFHU WULPHVWUH� GXUDQWH HO ~OWLPR

WULPHVWUH GHO ���� VH YROYLy D GHELOLWDU��� 0LHQWUDV TXH OD WDVD GH GHVRFXSDFLyQ QDFLRQDO \ OD

GH GHVRFXSDFLyQ XUEDQD VH LQFUHPHQWy HQ HQHUR GH ���� D ����� \ ����� UHVSHFWLYDPHQWH�

OD WDVD GH SDUWLFLSDFLyQ ODERUDO� OD WDVD GH GHVHPSOHR \ OD WDVD VXERFXSDFLyQ VH PDQWLHQHQ

GHSULPLGDV���

�� &DEH UHVDOWDU TXH HO VHFWRU LQIRUPDO GHO PHUFDGR ODERUDO HV HO ~QLFR TXH UHJLVWUD WDVDV GH RFXSDFLyQ
VLPLODUHV�D�ORV�REVHUYDGRV�DQWHV�GH�OD�SDQGHPLD�

�� $XQDGR D HOOR� OD IDOWD GH FRQVHQVR VREUH OD UHJXODFLyQ GH VXEFRQWUDWDFLyQ HQ 0p[LFR SXHGH LQKLELU OD
SURWHFFLyQ�GHO�HPSOHR�\�ORV�GHUHFKRV�ODERUDOHV�

ÃÉ



ÃÊ



ÄÁ



'HELGR DO GLIHUHQFLDO HQWUH OD FRQWUDFFLyQ GH KRUDV WUDEDMDGDV \ HO YDORU DJUHJDGR�

OD SURGXFWLYLGDG ODERUDO DXPHQWy HQ HO WUDQVFXUVR GHO DxR� (Q HO ~OWLPR WULPHVWUH� FRPR

FRQVHFXHQFLD GHO GREOH HIHFWR GH OD UHDFWLYDFLyQ GH OD SURGXFFLyQ \ HO LQFUHPHQWR GH ODV

KRUDV WUDEDMDGDV� OD SURGXFWLYLGDG ODERUDO VH UHGXMR� DXQTXH SHUPDQHFLHQGR SRU HQFLPD GH

ORV QLYHOHV SUHYLRV D OD SDQGHPLD� 3RU VX SDUWH� HO FRVWR XQLWDULR GH OD PDQR GH REUD GHO WRWDO

GH OD HFRQRPtD VH LQFUHPHQWy DO ILQDOL]DU HO ���� DQWH HO DXPHQWR GH ODV UHPXQHUDFLRQHV

UHDOHV�

ÄÂ



ÄÃ



����0HUFDGRV�ILQDQFLHURV�HQ�0p[LFR

/D GLVPLQXFLyQ GHO IOXMR HQ ORV LQJUHVRV GHO VHFWRU SULYDGR� GHULYDGR GHO SDUR GH OD

DFWLYLGDG HFRQyPLFD� KD SURYRFDGR XQ DXPHQWR GH OD GHPDQGD GH DKRUUR SUHFDXWRULR \

SUHIHUHQFLD SRU OLTXLGH]� &RPR UHVSXHVWD� HO ILQDQFLDPLHQWR WRWDO DXPHQWy HQ ��� SEÂÉ GH

���� D ����� PLHQWUDV TXH HO ILQDQFLDPLHQWR LQWHUQR SDVy GH ���� GHO 3,% D ���� GHO

SULPHU�DO�FXDUWR�WULPHVWUH�GHO������

�� 3XQWRV�EiVLFRV�

ÄÄ



6H REVHUYD XQD VXVWLWXFLyQ GH IXHQWHV H[WHUQDV SRU LQWHUQDV� (OOR REHGHFH D OD

GpELO GHPDQGD GH LQVWUXPHQWRV PRQHWDULRV \ YDORUHV JXEHUQDPHQWDOHV QR SRU UHVLGHQWH \ D

OD�HYROXFLyQ�GH�OD�FXHQWD�FRUULHQWHÂÊ�

(O FUHFLPLHQWR GHO ILQDQFLDPLHQWR DO VHFWRU S~EOLFR \ OD GHVDFHOHUDFLyQ GHO

ILQDQFLDPLHQWR SULYDGR FRQWULEX\HQ DO HVWDQFDPLHQWR GH OD LQYHUVLyQÃÁ� $O FXDUWR WULPHVWUH

GHO ���� OD LQYHUVLyQ HQ DFWLYR ItVLFR IXH GH ����� \ OD QHFHVLGDG GH UHHVWUXFWXUD GH SDVLYRV

FUHFLy�����GHO�FXDUWR�WULPHVWUH�GH������DO�FXDUWR�WULPHVWUH�GH������

�� /D FDtGD HQ HO ILQDQFLDPLHQWR VH GHEH D XQD PHQRU DFWLYLGDG GH ODV HPSUHVDV GH FRORFDU GHXGD
FRUSRUDWLYD \ D GLVPLQXFLRQHV HQ OD FDUWHUD GH FUpGLWRV EDQFDULRV� OR FXDO UHVSRQGH WDQWR D IDFWRUHV GH RIHUWD
FRPR�GH�GHPDQGD�

�� %DQFR�GH�0p[LFR� 5HSRUWH�7ULPHVWUDO�2FWXEUH�GLFLHPEUH �����

ÄÅ



/D FRORFDFLyQ H[WHUQD GH GHXGD FRUSRUDWLYD VH XELFy HQ ���� PPGÃÂ HQ HO FXDUWR

WULPHVWUH GH ����� FRQWULEX\HQGR D TXH HO ILQDQFLDPLHQWR H[WHUQR D HPSUHVDV UHJLVWUDUD XQD

UHGXFFLyQ D WDVD UHDO DQXDO GH ����ÃÃ� 7DPELpQ VH REVHUYD XQD FDtGD HQ OD RIHUWD GH FUpGLWR

SRU OD EDQFD FRPHUFLDO D HPSUHVDV� (O FUpGLWR D KRJDUHV PHMRUy VX GHVHPSHxR HQ HO WHUFHU

WULPHVWUH�GH�����ÃÄ�

�� (O DYDQFH HQ HO FUpGLWR HQ HO WHUFHU WULPHVWUH GHO ���� D KRJDUHV HV H[SOLFDGR SRU HO UHSXQWH HQ OD GHPDQGD
GH FUpGLWR KLSRWHFDULR SURPRYLGR SRU GLVPLQXFLyQ HQ OD SULPD GH ULHVJR LQIODFLRQDULD TXH LQFLGHQ HQ ODV WDVDV
GH�LQWHUpV�GH�ODUJR�SOD]R�

�� %DQFR�GH�0p[LFR� 5HSRUWH�7ULPHVWUDO�2FWXEUH�GLFLHPEUH ����

�� 0LO�PLOORQHV�GH�GyODUHV�

ÄÆ



ÄÇ



/D (Q%DQÃÅ UHSRUWD TXH OD FRQWUDFFLyQ HQ OD RIHUWD GH FUpGLWR FRQWLQXy GXUDQWH HO

FXDUWR WULPHVWUH ����� GHELGR D OD SUHRFXSDFLyQ SRU XQ PD\RU ULHVJR FUHGLWLFLR \ DO

FRQVHFXHQWH GHWHULRUR HQ OD FDOLGDG GH OD FDUWHUD GH HVWH VHJPHQWR GH HPSUHVDV \ XQD PHQRU

WROHUDQFLD�DO�ULHVJRÃÆ�

(O FUpGLWR WRWDO RWRUJDGR SRU OD EDQFD FRPHUFLDO HQ PDU]R GH ���� IXH GH �����

DQXDO��3DUD�WRFDU�XQ�PtQLPR�HQ�GLFLHPEUH�GH������HQ��������

�� %DQFR�GH�0p[LFR� 5HSRUWH�7ULPHVWUDO�RFWXEUH��GLFLHPEUH� �����

�� (QFXHVWD�VREUH�FRQGLFLRQHV�JHQHUDOHV�\�HVWiQGDUHV�HQ�HO�PHUFDGR�GH�FUpGLWR�EDQFDULR�

ÄÈ



'HO SULPHU DO WHUFHU WULPHVWUH GH ���� OD (Q%DQ UHSRUWD XQ WUDVSDVR GHO FUpGLWR

YLJHQWH D FDUWHUD YHQFLGD GHELGR D TXH SUHYDOHFH FRQGLFLRQHV GH DSUHWDPLHQWR HQ OD

HFRQRPtD��7DQWR�HO�FUpGLWR�DO�FRQVXPR�FRPR�D�HPSUHVDV�PXHVWUD�XQD�OHQWD�UHFXSHUDFLyQÃÇ�

(O ULHVJR GH FUpGLWR GH OD EDQFD P~OWLSOH DXPHQWy �� SE HQ HO FXDUWR WULPHVWUH GH

���� SRU DXPHQWRV HQ ODV SUREDELOLGDGHV GH LQFXPSOLPLHQWR GHO VHFWRU SULYDGR� /D

FDSLWDOL]DFLyQ�GH�OD�EDQFD�FRPHUFLDO�VH�XELFD�SRU�HQFLPD�GHO�FDSLWDO�UHJXODWRULR���������

+DVWD HO WHUFHU WULPHVWUH GH ���� OD EUHFKD GHO ILQDQFLDPLHQWR WRWDO UHJLVWUy XQ

DXPHQWRÃÈ��3DVy�GH������D������SDUD�FRQWUDHUVH�D����� DO�ILQDOL]DU�HO�DxR������

�� 3RU OD GHSUHFLDFLyQ FDPELDULD GH PDU]R \ HO FUHFLPLHQWR GHO ILQDQFLDPLHQWR H[WHUQR �%DQFR GH
0p[LFR��������

�� %DQFR�GH�0p[LFR� 5HSRUWH�GH�(VWDELOLGDG�)LQDQFLHUD� 'LFLHPEUH������

ÄÉ



/D SRVLFLyQ GH OLTXLGH] \ HO QLYHO GH FDSLWDOL]DFLyQ HQ HO WHUFHU WULPHVWUH GH ����

IXH ���� \ ����� UHVSHFWLYDPHQWH� (Q FXDUWR WULPHVWUH VH XELFy HQ ���� \ ����� (O GHWHULRUR

GHO�FUpGLWR�UHSUHVHQWD�XQ�ULHVJR�SDUD�OD�UHFXSHUDFLyQ�HFRQyPLFD�
ÄÊ



����(VWDELOLGDG�ILQDQFLHUD��LQIODFLyQ�\�SROtWLFD�PRQHWDULD�HQ�0p[LFR

������(VWDELOLGDG�ILQDQFLHUD

/D HVWDELOLGDG ILQDQFLHUD UHIOHMD XQ VLVWHPD ILQDQFLHUR TXH UHVLVWH SHUWXUEDFLRQHV DGYHUVDV�ÃÉ

(Q PDU]R \ DEULO GH ���� ORV PHUFDGRV ILQDQFLHURV UHJLVWUDURQ ���� \ ���� GH HVWUpV

ILQDQFLHUR� QLYHOHV QR REVHUYDGRV GHVGH RFWXEUH GH ����� /D SHUVLVWHQFLD GH DOWRV QLYHOHV GH

HVWUpV�ILQDQFLHUR�VH�GHEH�D�OD�LQFHUWLGXPEUH�DOUHGHGRU�GH�OD�HYROXFLyQ�GH�OD�SDQGHPLD�

/DV FRQGLFLRQHV ILQDQFLHUDV GH 0p[LFR VH DSUHWDURQÃÊ HQ HO VHJXQGR ELPHVWUH GHO

������SULQFLSDOPHQWH�SRU�HO�PHUFDGR�FDPELDULR ÄÁ�

�� (O WLSR GH FDPELR UHJLVWUy XQ DXPHQWR HQ HO GLIHUHQFLDO GHO WLSR GH FDPELR LQWHUEDQFDULR Pi[LPR
D�PtQLPR�\�HO�GLIHUHQFLDO�GH�FRPSUDYHQWD�LQWHUEDQFDULR�GHO�WLSR�GH�FDPELR��%DQFR�GH�0p[LFR��������

�� (O DSUHWDPLHQWR GH ODV FRQGLFLRQHV ILQDQFLHUDV QR VROR UHILHUH DO DXPHQWR GHO FRVWR GHO
ILQDQFLDPLHQWR�VLQR�D�ODV�FRQGLFLRQHV�\�GLVSRQLELOLGDG�GH�HVWH��(QWUH�PiV�DOWR�PHMRU�

�� 9pDVH�$QH[R���

ÅÁ



(Q HO PLVPR SHULRGR ODV RSHUDFLRQHV GH UHSRUWR FRQ YDORUHV JXEHUQDPHQWDOHV \

WtWXORV�FRUSRUDWLYRV�DOFDQ]y�����PLO�PGSÄÂ \����PLO PGS��UHVSHFWLYDPHQWHÄÃ�

(Q HO VHJXQGR VHPHVWUH GH ���� HO WLSR GH FDPELR PRVWUy YRODWLOLGDG DQWH OD

GHSUHFLDFLyQ JHQHUDOL]DGD GHO GyODU HQ VHSWLHPEUH SRU ODV HOHFFLRQHV HQ (8$� HO DQXQFLR GH

PDQWHQHU SRU XQ WLHPSR SURORQJDGR XQD SROtWLFD DFRPRGDWLFLD GH OD 5HVHUYD )HGHUDO \ HO

UHEURWH�GH�FRQWDJLRV�GH�&29,'����

/D PHQRU DVLJQDFLyQ GH ODV VXEDVWDV UHDOL]DGDV HQ VHSWLHPEUH FRQ D\XGD GH OD

OtQHD ³VZDS´ GH OD 5HVHUYD )HGHUDO GHPXHVWUD OD HVWDELOLGDG HQ ORV PHUFDGRV GH IRQGHR GH

�� %DQFR�GH�0p[LFR� 5HSRUWH�GH�(VWDELOLGDG�)LQDQFLHUD� 'LFLHPEUH������

�� 0LOORQHV�GH�SHVRV�

ÅÂ



GyODUHVÄÄ� $O �� GH MXQLR GH ����� HO %,6 UHJLVWUy HO XVR GH � GH �� OtQHDV ³VZDS´ DSUREDGDV

SDUD�HO�%DQFR�&HQWUDO�GH�0p[LFRÄÅ�

/D FDOLILFDFLyQ ULHVJR SDtV \ GH 3(0(; WLHQH XQ JUDGR GH LQYHUVLyQ PHGLR EDMR�

(Q�FDVR�GH�)LWFK�OD�SHUVSHFWLYD�HV�QHJDWLYD�

������,QIODFLyQ

/DV PHGLGDV VDQLWDULDV KDQ DIHFWDGR OD GHPDQGD GH GLYHUVRV ELHQHV \ VHUYLFLRV \ OLPLWDGR OD

RIHUWD GH PHUFDQFtDV GH PDQHUD GLIHUHQFLDGD� (VWRV FKRTXHV VLPXOWiQHRV KDQ LPSDFWDGR D

OD LQIODFLyQ \ VXV FRPSRQHQWHV� UHYLUWLHQGR OD WHQGHQFLD D OD EDMD REVHUYDGD GHVGH ����� (O

DO]D HQ ORV SUHFLRV D SDUWLU GHO SULPHU FRQILQDPLHQWR VH GLR SULQFLSDOPHQWH SRU HO

FRPSRQHQWH VXE\DFHQWH� /D LQIODFLyQ JHQHUDO� VXE\DFHQWH \ QR VXE\DFHQWH SDUD IHEUHUR GH

���� SUHVHQWDURQ QLYHOHV GH ������ ������ \ ������ XQ LQFUHPHQWR UHVSHFWR DO PHV GH

HQHUR�

�� %DQFR ,QWHUQDFLRQDO GH 3DJRV ������� $ PRQHWDU\ OLIHOLQH� FHQWUDO EDQN¶V FULVLV UHVSRQVH�
5HSRUWH�$QXDO�GH�(FRQRPtD�������KWWSV���ZZZ�ELV�RUJ�SXEO�DUSGI�DU����H�SGI

�� %DQFR�GH�0p[LFR� 5HSRUWH�GH�(VWDELOLGDG�)LQDQFLHUD� 'LFLHPEUH������

ÅÃ



$QWH XQD HVWDELOLGDG GH ODV LQFLGHQFLDV DQXDOHV GH ORV VHUYLFLRV \ PHUFDQFtDV

GHVGH ILQDOHV GH ����� ODV YDULDFLRQHV HQ HO QLYHO JHQHUDO GH SUHFLRV VRQ H[SOLFDGDV

SULQFLSDOPHQWH�SRU�OD�YDULDELOLGDG�HQ�HO�FRPSRQHQWH�QR�VXE\DFHQWH�

ÅÄ



/D LQIODFLyQ JHQHUDO \ VXE\DFHQWH PHQVXDO DQXDOL]DGD SUHVHQWDQ XQ IXHUWH

LQFUHPHQWR SDUD QRYLHPEUH GH ���� �������� PDQWHQLpQGRVH HQ QLYHOHV HOHYDGRV GXUDQWH

HQHUR \ IHEUHUR ���� �������� (VWH DXPHQWR VH H[SOLFD SRU XQD IXHUWH DO]D GH ORV SUHFLRV GH

ORV�HQHUJpWLFRV�GHVGH�ORV�SULPHURV�PHVHV�GH��������

�� %DQFR�GH�0p[LFR���������,QIRUPH�7ULPHVWUDO�RFWXEUH�±�GLFLHPEUH������

ÅÅ



/D WHQGHQFLD UHFLHQWH GH HVWRV LQGLFDGRUHV PXHVWUD ULHVJRV DO DO]D SDUD OD LQIODFLyQ

JHQHUDO� 3DUD IHEUHUR GH ����� ORV UXEURV GH HQHUJpWLFRV \ WLSR GH FDPELR SUHVHQWDURQ XQ

DO]D �DPERV GH ������� PLHQWUDV TXH ORV GH VDODULRV \ OD LQIODFLyQ VXE\DFHQWH IXQGDPHQWDO

VH�UHGXMHURQ�JHQHUDOL]DGDPHQWH�D�QLYHOHV�GH�������\��������UHVSHFWLYDPHQWH�

ÅÆ



ÅÇ



(O FRPSRUWDPLHQWR DOFLVWD HQ OD LQIODFLyQ KD SURYRFDGR TXH ODV H[SHFWDWLYDV GH

LQIODFLyQ DQXDO SDUD HO ���� \ ���� KD\DQ DXPHQWDGR HQ IHEUHUR GH ���� UHVSHFWR D ORV GRV

PHVHV�DQWHULRUHV��� ��

������3ROtWLFD�PRQHWDULD�HQ�0p[LFR

/D WDVD GH LQWHUpV REMHWLYR DFWXDO HV GH ����� /DV GHFLVLRQHV GH SROtWLFD PRQHWDULD GXUDQWH

���� IXHURQ DFRPRGDWLFLDV� GHULYDGR GH OD FRQWUDFFLyQ GH DFWLYLGDG HFRQyPLFD� ORV FKRTXHV

ILQDQFLHURV \ VXV HIHFWRV VREUH OD LQIODFLyQ� -XQWR D HVWR� VH LPSOHPHQWDURQ PHGLGDV GH

OLTXLGH] DOWHUQDWLYDV SDUD LPSXOVDU ILQDQFLDPLHQWR D HPSUHVDV H LQVWLWXFLRQHV ILQDQFLHUDV�

�� %DQFR GH 0p[LFR KD PHQFLRQDGR TXH H[LVWHQ HVFHQDULRV SDUD XQ DMXVWH PRQHWDULR� 9pDVH 0LQXWD �� GH OD
-XQWD�GH�*RELHUQR�GHO�%DQFR�GH�0p[LFR�

�� 9pDVH�$QH[R���

�� /DV PHGLDQDV GH H[SHFWDWLYDV GH OD LQIODFLyQ JHQHUDO \ VXE\DFHQWH VH LQFUHPHQWDURQ UHVSHFWR DO PHV SUHYLR
D QLYHOHV GH ����� D ����� \ GH ����� D ������ /DV H[SHFWDWLYDV SDUD ���� VRQ PX\ VLPLODUHV� GH ���� D
������ \ GH ����� D ���� UHVSHFWLYDPHQWH� HV GHFLU� VH PDQWLHQHQ DQFODGDV� 9pDVH ORV UHVXOWDGRV GH OD
(QFXHVWD�GH�([SHFWDWLYDV�GH�ORV�(VSHFLDOLVWDV�HQ�(FRQRPtD�HQ�HO�6HFWRU�3ULYDGR��IHEUHUR������

ÅÈ



FRQ HO ILQ GH SURPRYHU XQ VDQR GHVDUUROOR GH ORV PHUFDGRV WUDV HO FLHUUH GH DFWLYLGDGHV HQ

PDU]R�GH�������� FX\D�YLJHQFLD�VH�DPSOLy�HQ�IHEUHUR GH��������

/DV WDVDV GH YDORUHV JXEHUQDPHQWDOHV FRQWLQ~DQ FRQ VX WHQGHQFLD D OD EDMD

LQLFLDGD GHVGH PHGLDGRV GHO ����� VLHQGR DItQ FRQ ODV HFRQRPtDV HPHUJHQWHV \ DYDQ]DGDV�

/DV WDVDV GH PHGLDQR \ ODUJR SOD]R�� SUHVHQWDQ XQ QLYHO UHODWLYDPHQWH PD\RU FRQ UHVSHFWR D

ORV GHPiV YDORUHV� 8Q PD\RU RSWLPLVPR HQ HO PHUFDGR GH GHXGD VH UHIOHMD HQ SHQGLHQWH

DFWXDO�GH�OD�FXUYD�GH�UHQGLPLHQWRV�

�� 7DVDV�GH�%RQRV�GH�����������\����DxRV�GH�WDVD�ILMD�

�� &RPXQLFDGR�GH�SUHQVD�GHO����GH�PDU]R�GH������GHO�%DQFR�GH�0p[LFR

�� &RPXQLFDGR�GH�SUHQVD�GHO����GH�DEULO�GH������GHO�%DQFR�GH�0p[LFR�

ÅÉ



/RV GLIHUHQFLDOHV GH WDVDV GH ERQRV HQWUH 0p[LFR \ ORV (8$�� GLVPLQX\HURQ GHVGH

LQLFLRV GH ����� OOHJDQGR D QLYHOHV GH ����� \ ������ DXQTXH FRQ XQD OLJHUD DO]D FRQ

UHVSHFWR DO GHO FRUWR SOD]R HQ HO GLIHUHQFLDO GH ODUJR SOD]R SUHVHQWD��� /D FDtGD HQ HO

GLIHUHQFLDO GH WDVDV GH �� DxRV HQWUH DPERV SDtVHV VH GHULYD GHO HPSLQDPLHQWR GH OD FXUYD

GH UHQGLPLHQWR GH (8$� DQWH PHMRUHV H[SHFWDWLYDV GH FUHFLPLHQWR \ PHQRU DYHUVLyQ DO

ULHVJR�

�� 9pDVH�$QH[R���

�� &RUWR SOD]R UHIHUHQWH D GLIHUHQFLDO GH WDVDV GH ERQRV GH � PHVHV� \ ODUJR SOD]R GLIHUHQFLDO GH WDVDV GH ERQRV
GH����DxRV�

ÅÊ



ÆÁ



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

(Q HVWH HQVD\R UHFRPHQGDPRV PDQWHQHU OD WDVD REMHWLYR HQ QLYHO GH ������ $QWH HO

SDQRUDPD GH LQFHUWLGXPEUH DVRFLDGR D OD SDQGHPLD� H[LVWHQ GLVWLQWRV ULHVJRV UHODFLRQDGRV D

OD LQIODFLyQ \ D OD DFWLYLGDG HFRQyPLFD TXH KHPRV LGHQWLILFDGR SDUD OD UHVROXFLyQ GH QXHVWUD

SRVWXUD��

,QIODFLyQ

$ OD EDMD� L� SURORQJDFLyQ GHO GLVWDQFLDPLHQWR VRFLDO PiV GH OR SUHYLVWR� LL�

GLVPLQXFLyQ HQ OD EUHFKD GHO SURGXFWR� LLL� DSUHFLDFLyQ FDPELDULD� \� LY� UHGXFFLyQ GH

SUHVLRQHV�LQIODFLRQDULDV�PXQGLDOHV�

$O DO]D� L� SHUVLVWHQFLD GHO DO]D HQ ORV SUHFLRV GH ORV HQHUJpWLFRV� LL� HVWtPXORV

ILVFDOHV HQ HFRQRPtDV DYDQ]DGDV� LLL� UHODMDPLHQWR GH ODV FRQGLFLRQHV VDQLWDULDV� LY�

GHSUHFLDFLyQ FDPELDULD� Y� LQFUHPHQWR VRVWHQLGR GH FRVWRV SDUD ODV HPSUHVDV �FRQWUDWDFLyQ

\�ORJtVWLFD���\��YL��DXPHQWR�GH�OD�GHPDQGD�LQWHUQD�\�H[WHUQD�GH�ELHQHV�\�VHUYLFLRV�

$FWLYLGDG�HFRQyPLFD

$ OD EDMD� L� LQFUHPHQWR HQ ORV FRQWDJLRV GH &29,'��� \ UHWUDVRV HQ OD

YDFXQDFLyQ� LL� UHGXFFLyQ HQ OD FDOLILFDFLyQ GH 3(0(; \ GHXGD VREHUDQD� LLL� FRQWUDFFLyQ

GHO ILQDQFLDPLHQWR DO VHFWRU SULYDGR QR ILQDQFLHUR� LY� LQFHUWLGXPEUH TXH DIHFWH D OD

FRQILDQ]D�GH�ORV�LQYHUVLRQLVWDV��\��Y��PHQRU�UHFXSHUDFLyQ�GH�OD�GHPDQGD�H[WHUQD��

ÆÂ



$O DO]D� L� DYDQFH HILFLHQWH HQ HO SURJUDPD GH YDFXQDFLyQ� LL� DXPHQWR HQ OD

GHPDQGD GH ELHQHV LQWHUQRV DQWH SDTXHWH ILVFDO SURYHQLHQWH GH (8$� LLL� PD\RU

UHFXSHUDFLyQ GH OD GHPDQGD H[WHUQD� LY� DFHOHUDFLyQ GHO ILQDQFLDPLHQWR SULYDGR� Y� LPSXOVR

D OD LQYHUVLyQ \ H[SRUWDFLRQHV SRU OD UHFXSHUDFLyQ GH OD GHPDQGD HVWDGRXQLGHQVH� \� YL�

PD\RUHV�QLYHOHV�GH�JDVWR�DQWH�SURFHVRV�HOHFWRUDOHV�

(O EDODQFH GH ULHVJRV GH OD LQIODFLyQ HVWi VHVJDGR DO DO]D��� PLHQWUDV TXH HO GH OD

DFWLYLGDG HFRQyPLFD HVWi VHVJDGR DO DO]D��� 3RU HQGH� PDQWHQHU OD WDVD REMHWLYR UHVXOWD OD

PHMRU GHFLVLyQ DQWH OD LQIRUPDFLyQ GLVSRQLEOH DO PRPHQWR� $XQDGR D OR DQWHULRU�

UHFRPHQGDPRV FRQWLQXDU FRQ ODV PHGLGDV DGLFLRQDOHV RULHQWDGDV D SURYHHU OLTXLGH]�

SURSLFLDU HO IXQFLRQDPLHQWR GH ORV PHUFDGRV ILQDQFLHURV GH IRUPD DGHFXDGD \

IRUWDOHFLPLHQWR�GH�ORV�FDQDOHV�GH�RWRUJDPLHQWR�GH�FUpGLWR�

�� (O UREXVWR HVWtPXOR ILVFDO GH (8$ VH SODQWHD FRPR XQ SRWHQFLDO LPSDFWR SRVLWLYR HQ OD GHPDQGD LQWHUQD \�
FRQ�HOOR��HQ�OD�DFWLYLGDG�HFRQyPLFD�HQ�VX�FRQMXQWR�

�� $GHPiV� OD LQIODFLyQ JHQHUDO� VXE\DFHQWH \ QR VXE\DFHQWH UHJLVWUDQ ������ ����� \ �����
UHVSHFWLYDPHQWH��GH�DFXHUGR�D�OD�~OWLPD�LQIRUPDFLyQ�GLVSRQLEOH�DO����GH�PDU]R�GH�������,1(*,�

ÆÃ


