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

/D HFRQRPtD PXQGLDO VH HQFXHQWUD HQ XQD HUD GH UHFRQVWUXFFLyQ \ UHVLOLHQFLD JOREDO SRVW

SDQGHPLD� SXHV VH VLJXHQ HQIUHQWDQGR JUDYHV UHWRV HQ XQ FRQWH[WR GH XQD FUHFLHQWH LQIODFLyQ \

GH LQFHUWLGXPEUH JOREDO� (O )0, DFWXDOL]y VX SUR\HFFLyQ GHO FUHFLPLHQWR PXQGLDO SDUD ���� D

��� SXQWRV SRUFHQWXDOHV PiV DOWR TXH HO SXEOLFDGR HQ VX LQIRUPH GH RFWXEUH GHO ����� SDUD

XELFDUOR HQ ������ (O SURQyVWLFR SRU XQ ODGR� IDYRUHFH D ODV HFRQRPtDV GH PHUFDGRV

HPHUJHQWHV \ HQ GHVDUUROOR� HVSHFtILFDPHQWH D &KLQD H ,QGLD� \ SRU HO RWUR� SUHYp XQ HVFHQDULR

GH FUHFLPLHQWR PiV GHVDOHQWDGRU SDUD ODV HFRQRPtDV DYDQ]DGDV�
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� )0, ������ $FWXDOL]DFLyQ GH ODV SHUVSHFWLYDV GH OD HFRQRPtD PXQGLDO� (QHUR �����
KWWSV���ZZZ�LPI�RUJ�HV�3XEOLFDWLRQV�:(2�,VVXHV������������ZRUOG�HFRQRPLF�RXWORRN�XSGDWH�MDQXDU\�����

https://www.imf.org/es/Publications/WEO/Issues/2023/01/31/world-economic-outlook-update-january-2023


$PpULFD /DWLQD \ HO &DULEH ��� ��� ��� ���

%UDVLO ��� ��� ��� ���

0p[LFR ��� ��� ��� ���

2ULHQWH 0HGLR \ $VLD &HQWUDO ��� ��� ��� ���

ÈIULFD VXEVDKDULDQD ��� ��� ��� ���

�(EXSW HI 9GVERME SFXIRMHSW HI RSXMGMEW HIP 1MRMWXIVMS HI )GSRSQȚE HI HMGLS TEȚW�
*9)28)� )PEFSVEGMȟR TVSTME GSR HEXSW HI *1- ] 3'()

(VWH HV XQ FRQWH[WR PX\ GLIHUHQWH DO GH ORV ~OWLPRV GRV DxRV� SHUR D~Q DVt� ODV H[SHFWDWLYDV

FRQWLQ~DQ VLHQGR GHVDOHQWDGRUDV� /RV LQGLFDGRUHV GH OD DFWLWXG GH ODV HPSUHVDV \ ORV

FRQVXPLGRUHV \ ODV HQFXHVWDV GH JHUHQWHV GH FRPSUDV DSXQWDQ HQ JHQHUDO D XQD

GHVDFHOHUDFLyQ�� $ SHVDU GH TXH HQ HO WHUFHU WULPHVWUH GH ���� HO 3,% UHDO DXPHQWy HQ PXFKDV

HFRQRPtDV GHELGR DO LQFUHPHQWR GHO FRQVXPR H LQYHUVLyQ SULYDGD� ORV FXHOORV GH ERWHOOD \

SUHFLRV GH ORV HQHUJpWLFRV VH HVWDELOL]DURQ \ SHUPLWLHURQ XQD UHFXSHUDFLyQ PiV JUDGXDO SDUD

PXFKRV VHFWRUHV� \ HO GHVHPSOHR VH HQFXHQWUD HQ PtQLPRV KLVWyULFRV HQ PXFKDV UHJLRQHV�

+VȎƻGE �� *YIRXI� )PEFSVEGMȟR TVSTME GSR HEXSW HI 6IƻRMXMZ�

6H SUHYp XQD GHVDFHOHUDFLyQ VLJQLILFDWLYD GHO FUHFLPLHQWR SDUD ODV HFRQRPtDV DYDQ]DGDV

GHELGR D OD HOHYDGD LQIODFLyQ \ DO HQGXUHFLPLHQWR GH OD SROtWLFD PRQHWDULD� 3DUD (VWDGRV

8QLGRV VH SUHYp XQD UDOHQWL]DFLyQ GHO FUHFLPLHQWR� FRQ XQD SUR\HFFLyQ GH HQWUH ��� D ����

SDUD HO ����� \D TXH HQIUHQWD UHWRV GHULYDGRV GH OD HOHYDGD LQIODFLyQ \ HO HQGXUHFLPLHQWR GH

ODV FRQGLFLRQHV ILQDQFLHUDV� ORV FXDOHV UHVWULQJHQ HO JDVWR HQ GLYHUVRV VHFWRUHV \ JHQHUDQ

GHVDFHOHUDFLyQ GHO FUHFLPLHQWR D FRUWR SOD]R� DXQDGR D FULVLV GH OLTXLGH] \ GH FRQILDQ]D HQ HO

� tGHP�



VHFWRU ILQDQFLHUR� (VWD UDOHQWL]DFLyQ GH OD SURGXFFLyQ QDFLRQDO RFDVLRQD TXH OD GHPDQGD GH

PDQR GH REUD \ HO FUHFLPLHQWR VDODULDO VH GHELOLWHQ� DXQTXH QR KDQ JHQHUDGR XQD DO]D HQ HO

GHVHPSOHR��

+VȎƻGE � ] �� *YIRXI� )PEFSVEGMȟR TVSTME GSR HEXSW HIP *1- ?HIVA ] ;SVPH &ERO ?M^UA

(O FUHFLPLHQWR HFRQyPLFR GH OD ]RQD HXUR KD VLGR PiV GpELO \ OD LQIODFLyQ PiV HOHYDGD

GHULYDGR GHO SHUVLVWHQWH FRQIOLFWR HQWUH 5XVLD \ 8FUDQLD� TXH KD UHSHUFXWLGR HQ ODV FUHFLHQWHV

SUHVLRQHV GH FRVWRV� HVSHFLDOPHQWH HQ ORV VHFWRUHV GH HQHUJtD� $XQTXH ORV SUHFLRV GH OD

YLYLHQGD \ OD DFWLYLGDG LQPRELOLDULD VH KDQ HQIULDGR� OD FRQILDQ]D GH ORV FRQVXPLGRUHV \ GH ODV

HPSUHVDV VH PDQWLHQH FRQWHQLGD GHELGR D OD DOWD LQFHUWLGXPEUH JHQHUDGD SRU OD FULVLV

HQHUJpWLFD HQ (XURSD� \ ORV SUREOHPDV GH OLTXLGH] EDMR HO HIHFWR FRQWDJLR GH (VWDGRV 8QLGRV�

� %DQFR &HQWUDO (XURSHR ������ 3DQRUDPD 0DFURHFRQyPLFR�
KWWSV���ZZZ�HFE�HXURSD�HX�SXE�SURMHFWLRQV�KWPO�HFE�SURMHFWLRQV������BHXURV\VWHPVWDIIa�F����F��E�HV�KWPO
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https://www.ecb.europa.eu/pub/projections/html/ecb.projections202212_eurosystemstaff~6c1855c75b.es.html
https://www.oecd-ilibrary.org/docserver/f6da2159-en.pdf?expires=1678580138&id=id&accname=id5991&checksum=3426E6DE9C8550ECE8C82615A694B8BE
https://www.oecd-ilibrary.org/docserver/f6da2159-en.pdf?expires=1678580138&id=id&accname=id5991&checksum=3426E6DE9C8550ECE8C82615A694B8BE


+VȎƻGE �� *YIRXI� )PEFSVEGMȟR TVSTME GSR HEXSW HI 3\JSVH )GSRSQMGW (EXEFERO

+VȎƻGE � ] �� *YIRXI� )PEFSVEGMȟR TVSTME GSR HEXSW HI 3\JSVH )GSRSQMGW (EXEFERO

(Q $PpULFD /DWLQD� GXUDQWH HO SULPHU VHPHVWUH GH ����� OD DFWLYLGDG HFRQyPLFD SUHVHQWy XQ

FUHFLPLHQWR VXSHULRU D OR HVSHUDGR� SHUR GXUDQWH OD VHJXQGD PLWDG GHO DxR VH GHVDFHOHUy \ VH

HVSHUD TXH HVWD WHQGHQFLD FRQWLQ~H HQ ����� OR TXH VLJQLILFD XQ PHQRU FUHFLPLHQWR HQ

FRPSDUDFLyQ FRQ HO DxR DQWHULRU� $GHPiV� SHUVLVWHQ ODV SUHVLRQHV LQIODFLRQDULDV� ODV FXDOHV VH

PDQWHQGUiQ HOHYDGDV GXUDQWH HO SUy[LPR DxR \ FRQGLFLRQDUiQ ODV SROtWLFDV PRQHWDULDV HQ OD

UHJLyQ���

&KLQD WLHQH H[SHFWDWLYDV DOWDV GH FUHFLPLHQWR SDUD HO ����� /DV HVWULFWDV QRUPDV SDUD IUHQDU OD

LQYHUVLyQ LQPRELOLDULD EDMR OtPLWHV D ORV SUpVWDPRV \ HO DXPHQWR HQ SUHFLRV KDQ HQGXUHFLGR ODV

� &(3$/ ������ %DODQFH 3UHOLPLQDU GH ODV (FRQRPtDV GH $PpULFD /DWLQD \ HO &DULEH�
KWWSV���UHSRVLWRULR�FHSDO�RUJ�ELWVWUHDP�KDQGOH���������������6�������BHV�SGI

https://repositorio.cepal.org/bitstream/handle/11362/48574/4/S2201169_es.pdf


FRQGLFLRQHV GH OLTXLGH] SDUD ODV HPSUHVDV LQPRELOLDULDV H LQFOXVR KDQ HPSXMDGR D DOJXQDV DO

LPSDJR� 1R REVWDQWH� HO FUHFLPLHQWR VH YHUi DSR\DGR SRU OD LQYHUVLyQ HQ OD WUDQVLFLyQ

FOLPiWLFD� H[SRUWDFLRQHV IXHUWHV \ HO DGHODQWR GH ORV SUR\HFWRV GH LQIUDHVWUXFWXUD��

$OJXQDV HFRQRPtDV VH EHQHILFLDURQ GH XQ DXPHQWR GH FDSLWDOHV \ HPLJUDQWHV SURFHGHQWHV GH

5XVLD� \ RWUDV H[SHULPHQWDURQ JUDQGHV HIHFWRV LQGLUHFWRV� 6H HVWLPD TXH OD HFRQRPtD UXVD VH

FRQWUDMR XQ ���� HQ ����� GHELGR D OD FDtGD GH ORV VDODULRV UHDOHV� ODV VDQFLRQHV

LQWHUQDFLRQDOHV� ODV UHWLUDGDV YROXQWDULDV GH HPSUHVDV H[WUDQMHUDV \ OD LQWHQVD LQFHUWLGXPEUH�

0LHQWUDV WDQWR HQ 8FUDQLD ODV SHUVSHFWLYDV HFRQyPLFDV SDUHFHQ FRPSOLFDGDV GHELGR D OD

JXHUUD HQ FXUVR� TXH KD FDXVDGR LPSRUWDQWHV GDxRV D LQIUDHVWUXFWXUDV GH OD UHG HOpFWULFD��

��� 0HUFDGRV ILQDQFLHURV LQWHUQDFLRQDOHV

/RV SULQFLSDOHV tQGLFHV DFFLRQDULRV KDQ WHQLGR XQ FRPSRUWDPLHQWR YROiWLO GXUDQWH HO LQLFLR GHO

���� \ XQD UHFXSHUDFLyQ JUDGXDO D ILQDOHV GHO DxR H LQLFLRV GHO ����� HVWR GHELGR D OD

LQFHUWLGXPEUH JHQHUDGD FRQ HO FRQIOLFWR HQWUH 5XVLD \ 8FUDQLD� 'XUDQWH HO PHV GH PDU]R GHO

���� VH SUHVHQWy XQD GH ODV PD\RUHV TXLHEUDV EDQFDULDV HQ (VWDGRV 8QLGRV GHVGH ���� TXH KD

DOHUWDGR D ORV EDQFRV FHQWUDOHV PXQGLDOHV SDUD DQXQFLDU QXHYDV PHGLGDV GH DSRUWH GH OLTXLGH]

SDUD JDUDQWL]DU HO IXQFLRQDPLHQWR GH ODV WUDQVDFFLRQHV ILQDQFLHUDV� (VWR SUHYp XQD SRVLEOH

FULVLV GH OLTXLGH] \ FRQILDQ]D TXH VH KD UHODFLRQDGR FRQ WUHV IDFWRUHV SULQFLSDOHV� OD UHFLHQWH

FDtGD GHO YDORU GH ODV DFFLRQHV GH ODV HPSUHVDV WHFQROyJLFDV� OD FULVLV GH FUHGLELOLGDG SDUD

HQFRQWUDU ILQDQFLDPLHQWR� \ OD DJUHVLYD VXELGD GH ODV WDVDV GH LQWHUpV SDUD KDFHU IUHQWH D OD

LQIODFLyQ�

� 7KH :RUOG %DQN ������ *OREDO (FRQRPLF 3URVSHFWV�
KWWSV���RSHQNQRZOHGJH�ZRUOGEDQN�RUJ�VHUYHU�DSL�FRUH�ELWVWUHDPV����DED���GIHE��E�F�E��D����G��DG
H����FRQWHQW

� 2(&' ������ (FRQRPLF 2XWORRN�
KWWSV���ZZZ�RHFG�LOLEUDU\�RUJ�GRFVHUYHU�I�GD�����HQ�SGI"H[SLUHV ����������	LG LG	DFFQDPH LG���
�	FKHFNVXP ����(�'(�&����(&(�&�����$���%�%(

https://openknowledge.worldbank.org/server/api/core/bitstreams/254aba87-dfeb-5b5c-b00a-727d04ade275/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/254aba87-dfeb-5b5c-b00a-727d04ade275/content
https://www.oecd-ilibrary.org/docserver/f6da2159-en.pdf?expires=1678580138&id=id&accname=id5991&checksum=3426E6DE9C8550ECE8C82615A694B8BE
https://www.oecd-ilibrary.org/docserver/f6da2159-en.pdf?expires=1678580138&id=id&accname=id5991&checksum=3426E6DE9C8550ECE8C82615A694B8BE


+VEJȚGE �� 4VMRGMTEPIW ǿRHMGIW %GGMSREVMSW� )PEFSVEGMȟR TVSTME GSR HEXSW HI 6IƻRMXMZ�
2SXE� -13)<� (%< ��� '%' ��� 7LERKLEM 77) 'SQTSWMXI -RHI\� *87) ��� -RHI\� 2-//)- ��� -RHI\� 7
4�&1: -4'� 7
4
���� &-:% 684 -RHI\ WI PSGEPM^ER IR GSR IP ȚRHMGI WIGYRHEVMS�

$ FDXVD GH OD DOWD LQIODFLyQ \ ODV VXELGDV GH ODV WDVDV GH LQWHUpV� HO FRPSRUWDPLHQWR GH ORV

ERQRV D ODUJR SOD]R VH KD FRPSRUWDGR GH PDQHUD GLUHFWD� $ ILQDOHV GHO SULPHU WULPHVWUH GHO

���� DOJXQRV ERQRV SUHVHQWDURQ FDtGDV VLJQLILFDWLYDV HQWUH HOODV ORV GH 5XVLD� GHELGR D ODV

FRQVHFXHQFLDV GH OD JXHUUD \ HO LPSDJR GH DOUHGHGRU GH ������ PLOORQHV GH GyODUHV HQ ERQRV

LQWHUQDFLRQDOHV�� (VWR DIHFWy D ORV SDtVHV HXURSHRV TXH GHSHQGHQ GH ORV HQHUJpWLFRV UXVRV� SRU

OR TXH RFDVLRQy HO LQFUHPHQWR HQ ORV SUHFLRV GH ORV PLVPRV \ FRQ HOOR XQD PD\RU LQIODFLyQ�

+VȎƻGE �� 8EWE HI MRXIVȖW HI PSW &SRSW +YFIVREQIRXEPIW E �� EȝSW� )PEFSVEGMȟR TVSTME GSR HEXSW HI 6IƻRMXMZ�

(O WLSR GH FDPELR UHVSHFWR DO GyODU GH ODV HFRQRPtDV DYDQ]DGDV SUHVHQWDURQ XQD DSUHFLDFLyQ

WRFDQGR PtQLPRV KLVWyULFRV HQ HO ~OWLPR WULPHVWUH GHO ���� GHELGR D OD VXELGD PDVLYD GH ORV

WLSRV GH LQWHUpV HQ (VWDGRV 8QLGRV SRU SDUWH GH OD )('�

� %ORRPEHUJ� ������ 0DUFK ���� 5XVLD VH SUHFLSLWD KDFLD XQ LPSDJR GH SHVDGLOOD GH 86��������
PLOORQHV� %ORRPEHUJ�
KWWSV���ZZZ�EORRPEHUJOLQHD�FRP������������UXVLD�VH�SUHFLSLWD�KDFLD�XQ�LPSDJR�GH�SHVDGLOOD�GH�XV��
�����PLOORQHV�

https://www.bloomberglinea.com/2022/03/15/rusia-se-precipita-hacia-un-impago-de-pesadilla-de-us150000-millones/
https://www.bloomberglinea.com/2022/03/15/rusia-se-precipita-hacia-un-impago-de-pesadilla-de-us150000-millones/


+VȎƻGE �� 8MTS HI GEQFMS IR PEW )GSRSQȚEW %ZER^EHEW� )PEFSVEGMȟR TVSTME GSR HEXSW HI 6IƻXMRMZ�
2SXE� )P =IR .ETSRȖW WI PSGEPM^E GSR IP ȚRHMGI WIGYRHEVMS�

(Q ODV HFRQRPtDV HQ GHVDUUROOR� OD YDULDFLyQ FDPELDULD IXH PD\RU� SHUR VH DSUHFLDURQ WDPELpQ

SRU ODV GHFLVLRQHV GH OD )('� (O 5XEOR UXVR VH GHSUHFLy IXHUWHPHQWH D SDUWLU GHO VHJXQGR

WULPHVWUH GHO DxR GHELGR DO FRQIOLFWR FRQ 8FUDQLD \ ODV VDQFLRQHV TXH DIURQWDURQ� \ SUHVHQWy

XQD DSUHFLDFLyQ D LQLFLRV GHO ����� SDtVHV FRPR &KLQD� 0p[LFR \ -DSyQ WXYLHURQ XQD

DSUHFLDFLyQ PiV PDUFDGD D ILQDOHV GHO ������

� 5HDO (VWDWH 0DUNHW� �Q�G��� (O %DQFR &HQWUDO (XURSHR PRGHUDUi ORV LQFUHPHQWRV D OD WDVD GH LQWHUpV� 5HDO
(VWDWH 0DUNHW� 5HWULHYHG 0DUFK ��� ����� IURP
KWWSV���UHDOHVWDWHPDUNHW�FRP�P[�QRWLFLDV�FDSLWDO�PDUNHWV�������EDQFR�FHQWUDO�HXURSHR�PRGHUDULD�ORV�LQFUHPHQWR
V�D�WDVD�GH�LQWHUHV

https://realestatemarket.com.mx/noticias/capital-markets/41098-banco-central-europeo-moderaria-los-incrementos-a-tasa-de-interes
https://realestatemarket.com.mx/noticias/capital-markets/41098-banco-central-europeo-moderaria-los-incrementos-a-tasa-de-interes


+VȎƻGE ��� 8MTS HI GEQFMS IR )GSRSQȚEW )QIVKIRXIW� )PEFSVEGMȟR TVSTME GSR HEXSW HI 6IƻRMXMZ�
2SXE� )P TIWS QI\MGERS� KVMZRE YGVERMERE ] VYFPS VYWS WI PSGEPM^ER GSR IP INI WIGYRHEVMS�

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

(Q OD PD\RUtD GH ODV HFRQRPtDV OD SULRULGDG VLJXH VLHQGR ORJUDU XQD LQIODFLyQ VRVWHQLGD HQ XQ

FRQWH[WR FRQ EDMR FUHFLPLHQWR HFRQyPLFR� (VWR KD RULJLQDGR FRQGLFLRQHV PRQHWDULDV PiV

UHVWULFWLYDV TXH KDQ LPSDFWDGR HQ OD HVWDELOLGDG ILQDQFLHUD \ HQ ORV QLYHOHV GH GHXGD GH ORV

SDtVHV� 6H SUHYp TXH OD LQIODFLyQ PXQGLDO GLVPLQX\D D ���� HQ ���� \ D ���� HQ �����

QLYHOHV D~Q VXSHULRUHV D ORV REVHUYDGRV DQWHV GH OD SDQGHPLD GH DOUHGHGRU GH ������� HVWR

WRPDQGR HQ FRQVLGHUDFLyQ GRV SULQFLSDOHV IDFWRUHV� �� OD GLVPLQXFLyQ GH ORV SUHFLRV

LQWHUQDFLRQDOHV GH ORV FRPEXVWLEOHV \ ODV PDWHULDV SULPDV� \ �� HO HQGXUHFLPLHQWR GH OD

SROtWLFD PRQHWDULD GH ORV EDQFRV FHQWUDOHV� +D\ LQGLFLRV GH TXH ODV VXELGDV GH ODV WDVDV GH

LQWHUpV HVWiQ HPSH]DQGR D HQIULDU OD GHPDQGD \ OD LQIODFLyQ� SHUR OD WRWDOLGDG GHO LPSDFWR

SUREDEOHPHQWH QR VH PDWHULDOL]DUi DQWHV GH �������

+VȎƻGE ��� *YIRXI� )PEFSVEGMȟR TVSTME GSR HEXSW HIP *1-�

*UiILFDV �� \ ��� )XHQWH� (ODERUDFLyQ SURSLD FRQ GDWRV GH 2[IRUG (FRQRPLFV 'DWDEDQN

�� tGHP�
��)0, � ����� $FWXDOL]DFLyQ GH ODV SHUVSHFWLYDV GH OD HFRQRPtD PXQGLDO� (QHUR �����



(O HOHYDU ODV WDVDV GH SROtWLFD UHDOHV \ PDQWHQHUODV SRU HQFLPD GH VXV QLYHOHV QHXWUDOHV KDVWD

TXH OD LQIODFLyQ GLVPLQX\D� EXVFD HYLWDU ORV ULHVJRV GH TXH VH GHVDQFOHQ ODV H[SHFWDWLYDV

LQIODFLRQDULDV��� VLQ HPEDUJR HQ DOJXQRV SDtVHV VH KD GHPRVWUDGR OR FRQWUDULR \ VH KD FDXVDGR

PXFKDV PiV SUHVLRQHV VREUH ORV VDODULRV \ ORV SUHFLRV� DGHPiV GH ULHVJRV GH OLTXLGH]� 1R

REVWDQWH� OD PD\RUtD GH ORV SDtVHV GH HFRQRPtDV DYDQ]DGDV FRQWLQ~DQ DXPHQWDQGR VXV WDVDV GH

LQWHUpV HQWUDQGR D XQ MXHJR GH FRVWR GH RSRUWXQLGDG HQWUH VRIRFDU OD LQIODFLyQ R VRVWHQHU OD

VDOXG ILQDQFLHUD GH VXV EDQFRV�

7DEOD �� 'HFLVLRQHV GH SROtWLFD PRQHWDULD HQ GLYHUVDV HFRQRPtDV GHO PXQGR�

*YIRXI� )PEFSVEGMȟR TVSTME GSR HEXSW HI &ERGSW 'IRXVEPIW� 8VEHMRK )GSRSQMGW I -RZIWXMRK�

(VWDGRV 8QLGRV PDQWLHQH XQD SROtWLFD PRQHWDULD HQGXUHFLGD FRQ OD VXELGD GHO WLSR GH LQWHUpV

GH ORV IRQGRV IHGHUDOHV SRU SDUWH GHO &RPLWp )HGHUDO GH 0HUFDGR $ELHUWR GHVGH HO PtQLPR

DOFDQ]DGR GXUDQWH OD SDQGHPLD� \ FRQ XQD SUREDELOLGDG PX\ DOWD GH TXH VH SURGX]FDQ QXHYDV

VXELGDV FRQ HO REMHWLYR GH PDQWHQHU OD HVWDELOLGDG GH SUHFLRV \ HO SOHQR HPSOHR���

/DV QXHYDV SUR\HFFLRQHV PDFURHFRQyPLFDV SDUD (VWDGRV 8QLGRV VH HQFXHQWUDQ HQ ULHVJR GH

XQD FULVLV GH FRQILDQ]D� /D 5HVHUYD )HGHUDO LQFUHPHQWy OD WDVD GH IRQGRV IHGHUDOHV HQ XQ

�� 2(&' ������ (&2120,& 287/22.�
KWWSV���ZZZ�RHFG�LOLEUDU\�RUJ�GRFVHUYHU�I�GD�����HQ�SGI"H[SLUHV ����������	LG LG	DFFQDPH LG����	FKHFNVX
P ����(�'(�&����(&(�&�����$���%�%(

�� tGHP�

https://www.oecd-ilibrary.org/docserver/f6da2159-en.pdf?expires=1678580138&id=id&accname=id5991&checksum=3426E6DE9C8550ECE8C82615A694B8BE
https://www.oecd-ilibrary.org/docserver/f6da2159-en.pdf?expires=1678580138&id=id&accname=id5991&checksum=3426E6DE9C8550ECE8C82615A694B8BE


FXDUWR GH SXQWR SRUFHQWXDO SDUD OOHYDU OD WDVD GH XQ UDQJR GH ����� D �� HQ PHGLR GH OD

WXUEXOHQFLD JHQHUDGD SRU OD TXLHEUD GH WUHV EDQFRV UHJLRQDOHV� 6LQ HPEDUJR� OD YDORUDFLyQ GH

ORV SDUWLFLSDQWHV HQ HO )20& VREUH OD SROtWLFD PRQHWDULD DGHFXDGD WLHQH XQ SXQWR PHGLR GHO

UDQJR REMHWLYR GH ORV IRQGRV IHGHUDOHV SUHYLVWR D OOHJDU SRU OR PHQRV D XQ Pi[LPR GH �� SDUD

���� H LU GLVPLQX\HQGR D SDUWLU GHO ���� D QLYHOHV LQIHULRUHV GH HQWUH ���� \ �������

�� (FRQRPtD PH[LFDQD�

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

(O FRPSRUWDPLHQWR GH OD HFRQRPtD PH[LFDQD KD IOXFWXDGR GH DFXHUGR DO FRQWH[WR JOREDO \ ODV

GLQiPLFDV QDFLRQDOHV� /D HFRQRPtD H[SHULPHQWy XQ SHULRGR GH GHVDFHOHUDFLyQ HQ OD SDQGHPLD

\ D SDUWLU GH HVWH SHULRGR VH KD IRPHQWDGR OD UHDFWLYDFLyQ GH OD HFRQRPtD� 'XUDQWH ORV ~OWLPRV

WULPHVWUHV GH ���� HO 3,% VH KD LGR UHFXSHUDQGR D QLYHOHV VLPLODUHV D SUH�SDQGHPLD�

/D UHDFWLYDFLyQ GHO VHFWRU LQGXVWULDO IXH FODYH HQ HVWH SURFHVR GH UHFXSHUDFLyQ� 'LFKR VHFWRU

SUHVHQWy XQD PRGHUDGD GHVDFHOHUDFLyQ GXUDQWH HO ~OWLPR WULPHVWUH GHO ���� �'$72�� GDGD OD

GLVPLQXFLyQ GH OD GHPDQGD HQ HO VHFWRU PDQXIDFWXUHUR� 1R REVWDQWH� VH HVSHUD VHJXLU XQD

UHGXFFLyQ GH OD EUHFKD GHO SURGXFWR� WDO FRPR VH SUHVHQWD HQ ODV H[SHFWDWLYDV GH FUHFLPLHQWR

SDUD HO UHVWR GHO DxR�

+VȎƻGE ��� )PEFSVEGMȟR TVSTME GSR (EXSW HI -2)+-

�� )(' ������ 6XPPDU\ RI (FRQRPLF 3URMHFWLRQV
KWWSV���ZZZ�IHGHUDOUHVHUYH�JRY�PRQHWDU\SROLF\�ILOHV�IRPFSURMWDEO���������SGI

https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20230322.pdf


(Q HO tQGLFH GH DFWLYLGDG LQGXVWULDO VH REVHUYD FyPR HO FUHFLPLHQWR GHO VHFWRU PDQXIDFWXUHUR

KD WRPDGR XQ ULWPR PiV PRGHUDGR GHELGR DO FRPSRUWDPLHQWR GH OD GHPDQGD� (Q FXDQWR DO

DVSHFWR GH OD FRQVWUXFFLyQ VH KD REVHUYDGR XQD UHFXSHUDFLyQ� VREUH WRGR GXUDQWH HO ~OWLPR

WULPHVWUH GH ���� �������� PLHQWUDV TXH HQ HO VHFWRU PLQHUR KD\ XQD OLJHUD FDtGD GXUDQWH HO

~OWLPR WULPHVWUH� (O ,QGLFDGRU *OREDO GH $FWLYLGDG (FRQyPLFD �,*$(� SUHVHQWD XQD OLJHUD

PHMRUD GH ORV VHUYLFLRV GH OD PDQR GH OD EUHFKD GHO SURGXFWR� SHUR VLJXH PDQWHQLpQGRVH FRQ

WHQGHQFLD DOFLVWD� DIHFWDQGR ORV QLYHOHV GH SUHFLRV�

+VȎƻGE ��� )PEFSVEGMȟR TVSTME GSR (EXSW HI -2)+-

(O FRPSRUWDPLHQWR GH OD FRQILDQ]D GHO FRQVXPLGRU KD SUHVHQWDGR XQD UHFXSHUDFLyQ GH VX

FDtGD GXUDQWH OD SDQGHPLD� (O LQGLFDGRU VH FRPSRUWD GH PDQHUD VLPLODU \ RSWLPLVWD HQ ODV

H[SHFWDWLYDV D �� PHVHV VREUH HO FRQVXPR� ODV FXDOHV VH SUR\HFWDQ DO DO]D FRQ XQD GLIHUHQFLD

SRVLWLYD GHO �� HQ FRPSDUDFLyQ DO LQGLFDGRU DFWXDO� +D\ XQD GHVDFHOHUDFLyQ GXUDQWH HO WHUFHU

WULPHVWUH GH ���� \ HO LQLFLR GHO ����� GHELGR D OD UHODFLyQ FRQ ORV DOWRV QLYHOHV GH SUHVLRQHV

LQIODFLRQDULDV HQ FLHUWRV VHFWRUHV TXH KDQ WHQLGR EDMD UHFXSHUDFLyQ SRVW�SDQGHPLD�



+VȎƻGE ��� )PEFSVEGMȟR TVSTME GSR (EXSW HI -2)+-

6H KD LGHQWLILFDGR XQ FRPSRUWDPLHQWR GLQiPLFR SRU SDUWH GHO FRPSRQHQWH GH PDTXLQDULD \

HTXLSR LPSRUWDGR� 5HFLHQWHPHQWH� OD FRQVWUXFFLyQ KD WHQLGR XQ FRPSRUWDPLHQWR VLPLODU

SUHVHQWDQGR UHDFWLYDFLyQ� OR FXDO VRSRUWy OD OLJHUD FDtGD GH OD PDTXLQDULD DO ILQDO GH �����

+D\ XQ FRPSRUWDPLHQWR FRQVLGHUDEOHPHQWH HVWDEOH SRU SDUWH GH ORV FRQVXPLGRUHV JHQHUDQGR

XQ FRPSRUWDPLHQWR LQHOiVWLFR�

+VȎƻGEW �� ] ��� )PEFSVEGMȟR TVSTME GSR (EXSW HI -2)+-

([LVWH XQD FRQVLGHUDEOH UHFXSHUDFLyQ OOHJDQGR D QLYHOHV VLPLODUHV D ORV SUHYLRV D OD SDQGHPLD�

FRQ WDVDV GH GHVHPSOHR EDMDV \ QLYHOHV D OD EDMD GH ORV LQGLFDGRUHV GH VXERFXSDFLyQ� $ SHVDU

GH HOOR� VH DQDOL]DQ VHxDOHV GH DSUHWDPLHQWR UHODFLRQDGDV FRQ OD DFHOHUDGD UHFXSHUDFLyQ HQ OD

WDVD GH RFXSDFLyQ� TXH� MXQWR FRQ HO LQFUHPHQWR FRQVWDQWH GH ORV VDODULRV� LPSXOVD OD

JHQHUDFLyQ GH SUHVLRQHV LQIODFLRQDULDV�



+VȎƻGE ��� )PEFSVEGMȟR TVSTME GSR HEXSW HIP -177

+VȎƻGE ��� )PEFSVEGMȟR TVSTME GSR HEXSW HI (MEVMS 3ƻGMEP HI PE *IHIVEGMȟR �(3*


��� 0HUFDGRV ILQDQFLHURV 1DFLRQDOHV

/RV tQGLFHV DFFLRQDULRV PH[LFDQRV DOFDQ]DURQ VXV SXQWRV PiV DOWRV GXUDQWH DEULO GHO �����

SHUR HQ HO ~OWLPR WULPHVWUH WXYLHURQ LPSRUWDQWHV FDtGDV GHELGR DO HIHFWR GHO FRQWDJLR GHO 6	3

��� \ HO 1$6'$4� FRQ OD FDtGD GH ODV DFFLRQHV GH HPSUHVDV WHFQROyJLFDV FyPR ,QWHO� $SSOH�

1HWIOL[ \ $OSKDEHW \� D ODV SUHRFXSDFLRQHV VREUH HO DXPHQWR GH ODV WDVDV GH OD )(' \

H[SHFWDWLYDV GH LQIODFLyQ���

�� &HR� 3�� 	 &HR� 3� �����E� DEULO ���� %09 UHJLVWUD VX PD\RU FDtGD PHQVXDO GHVGH PDU]R GH ����� (/ &(2�
KWWSV���HOFHR�FRP�PHUFDGRV�ZDOO�VWUHHW�EPY����DEULO������

https://elceo.com/mercados/wall-street-bmv-29-abril-2022/


+VȎƻGE ��� ǿRHMGIW %GGMSREVMSW 1I\MGERSW� )PEFSVEGMȟR TVSTME GSR HEXSW HI 6IƻRMXMZ�
2SXE�&-:% VIWTSRHI EP ȚRHMGI WIGYRHEVMS�

3RVWHULRU D OD SDQGHPLD� ORV ERQRV JXEHUQDPHQWDOHV MXHJDQ XQ YDORU PX\ LPSRUWDQWH GHQWUR

GH OD FDSWDFLyQ GH UHFXUVRV H[WUDQMHURV� /D WDVD SDUD HVWRV DFWLYRV KD LGR HQ LQFUHPHQWR GHVGH

HO ���� FRPR SDUWH GHO HQGXUHFLPLHQWR GH OD SROtWLFD PRQHWDULD� (VWR FRQYLHUWH D ORV ERQRV HQ

XQ LQVWUXPHQWR GH LQYHUVLyQ DWUDFWLYR�� \D TXH HQ HO FRUWR SOD]R VH SRGUtD HVSHUDU TXH HVWD WDVD

GH LQWHUpV VLJD VXELHQGR GHELGR D OD SROtWLFD PRQHWDULD H LQFHUWLGXPEUH JOREDO HQ WRUQR DO

FUHFLPLHQWR HFRQyPLFR���

+VȎƻGE ��� &SRSW +YFIVREQIRXEPIW 1I\MGERSW� )PEFSVEGMȟR TVSTME GSR HEXSW HI 6IƻRMXMZ�

��/RV ERQRV KDQ YXHOWR � OH H[SOLFDPRV SRU TXp� �V� I��E��
KWWSV���ZZZ�VFKURGHUV�FRP�HV�P[�P[�LQYHUVRUHV�SURIHVLRQDOHV�SHUVSHFWLYDV�ORV�ERQRV�KDQ�YXHOWR���OH�H[SOLFDPRV
�SRU�TXH

�� $JXLODU� 0� /� ������ �� QRYLHPEUH�� ([WUDQMHURV UHDOL]DQ VX PD\RU VDOLGD HQ ERQRV JXEHUQDPHQWDOHV GHVGH
MXOLR� 5HYLVWD )RUWXQD�
KWWSV���UHYLVWDIRUWXQD�FRP�P[������������H[WUDQMHURV�UHDOL]DQ�VX�PD\RU�VDOLGD�HQ�ERQRV�JXEHUQDPHQWDOHV�GHVGH
�MXOLR�

https://www.schroders.com/es-mx/mx/inversores-profesionales/perspectivas/los-bonos-han-vuelto---le-explicamos-por-que
https://www.schroders.com/es-mx/mx/inversores-profesionales/perspectivas/los-bonos-han-vuelto---le-explicamos-por-que
https://revistafortuna.com.mx/2022/11/17/extranjeros-realizan-su-mayor-salida-en-bonos-gubernamentales-desde-julio/
https://revistafortuna.com.mx/2022/11/17/extranjeros-realizan-su-mayor-salida-en-bonos-gubernamentales-desde-julio/


(O SHVR PH[LFDQR KD LGR JDQDQGR SDUWLFLSDFLyQ GHQWUR GH ORV PHUFDGRV D QLYHO JOREDO� OR FXDO

OD FRQYLHUWH HQ XQD GH ODV PRQHGDV PiV OtTXLGDV \ RSHUDGDV� SRU OR TXH HQ ���� SRGHPRV

HQFRQWUDU XQD UHFXSHUDFLyQ D QLYHOHV SRU GHEDMR GH ORV TXH QRV HQFRQWUiEDPRV HQ ������� 6H

KD EHQHILFLDGR GHO LQFUHPHQWR GH OD SRQGHUDFLyQ GH ORV LQVWUXPHQWRV GH UHQWD ILMD� HO FRQVWDQWH

IOXMR GH ,QYHUVLyQ ([WUDQMHUD 'LUHFWD H LQFUHPHQWR GH UHPHVDV� D FDXVD GHO SRVLFLRQDPLHQWR GH

OD HFRQRPtD GH 0p[LFR FyPR XQD GH ODV PiV DELHUWDV GHO PXQGR VX OD UHFRQILJXUDFLyQ GH ODV

FDGHQDV GH YDORU FRQ XQ PRGHOR GH QHDUVKRULQJ���

+VȎƻGE ��� 8MTS HI GEQFMS 1<2�97(� )PEFSVEGMȟR TVSTME GSR HEXSW HI 6IƻRMXMZ�

��� 3ROtWLFD PRQHWDULD \ HVWDELOLGDG ILQDQFLHUD

(O tQGLFH GH PRURVLGDG VH UHFXSHUy GXUDQWH ���� ��D FDXVD GH OD UHDFWLYDFLyQ HFRQyPLFD� eVWH

IHQyPHQR VH SXHGH REVHUYDU GH OD PLVPD PDQHUD FXDQGR YHPRV OD YDULDFLyQ GH OD FDUWHUD

YHQFLGD \ YLJHQWH� GRQGH OD FDUWHUD YHQFLGD WLHQH XQD UHFXSHUDFLyQ DO LQLFLR GHO ����� PLHQWUDV

TXH OD FDUWHUD YLJHQWH VH PDQWHQtD FRQ WHQGHQFLD D OD EDMD� OR TXH HV XQ LQGLFDGRU GH OLTXLGH] D

OD EDMD SDUD OD EDQFD P~OWLSOH�

�� 'HWHUPLQDQWHV GH ORV tQGLFHV GH PRURVLGDG GH OD FDUWHUD FUHGLWLFLD� ������ MXQLR�� %DQFR GH 0p[LFR�
KWWSV���ZZZ�EDQ[LFR�RUJ�P[�SXEOLFDFLRQHV�\�SUHQVD�UHSRUWHV�VREUH�HO�VLVWHPD�ILQDQFLHUR�UHFXDGURV���%'��&$�
�����'&�)�$���$�&����(���%���&��'�SGI

�� $JXLODU� 0� /� ������ �� QRYLHPEUH�� ([WUDQMHURV UHDOL]DQ VX PD\RU VDOLGD HQ ERQRV JXEHUQDPHQWDOHV GHVGH
MXOLR� 5HYLVWD )RUWXQD�
KWWSV���UHYLVWDIRUWXQD�FRP�P[������������H[WUDQMHURV�UHDOL]DQ�VX�PD\RU�VDOLGD�HQ�ERQRV�JXEHUQDPHQWDOHV�GHVGH
�MXOLR�

�� 7RUUHV� 2� �����E� RFWXEUH ���� /DV � SHRUHV GHSUHFLDFLRQHV GHO SHVR PH[LFDQR HQ OD KLVWRULD UHFLHQWH�
([SDQVLyQ� KWWSV���H[SDQVLRQ�P[�PHUFDGRV������������SHRUHV�GHSUHFLDFLRQHV�GHO�SHVR�PH[LFDQR

https://www.banxico.org.mx/publicaciones-y-prensa/reportes-sobre-el-sistema-financiero/recuadros/%7BD98CA993-29DC-F4A1-3A9C-632E271B210C%7D.pdf
https://www.banxico.org.mx/publicaciones-y-prensa/reportes-sobre-el-sistema-financiero/recuadros/%7BD98CA993-29DC-F4A1-3A9C-632E271B210C%7D.pdf
https://revistafortuna.com.mx/2022/11/17/extranjeros-realizan-su-mayor-salida-en-bonos-gubernamentales-desde-julio/
https://revistafortuna.com.mx/2022/11/17/extranjeros-realizan-su-mayor-salida-en-bonos-gubernamentales-desde-julio/
https://expansion.mx/mercados/2022/10/25/peores-depreciaciones-del-peso-mexicano


+VȎƻGEW �� ] ��� ǿRHMGI HI QSVSWMHEH HIP GVȖHMXS FERGEVMS EP GSRWYQS �-136 ] -136%
� :EVMEGMȟR �	
 HI PE GEVXIVE ZIRGMHE ]
ZMKIRXI HI PE FERGE QȤPXMTPI� )PEFSVEGMȟR TVSTME GSR HEXSW HI '2&: ] &%2<-'3� 0E GEVXIVE ZMKIRXI VIWTSRHI EP INI WIGYRHEVMS�

'XUDQWH ���� \ ����� ODV SULQFLSDOHV FDOLILFDGRUDV EDMDURQ VX FDOLILFDFLyQ GH ULHVJR SDUD HO

PHUFDGR PH[LFDQR FRQ XQD SHUVSHFWLYD HVWDEOH� GRQGH HVWD FDOLILFDFLyQ HVWi EDVDGD HQ XQD

SROtWLFD PDFURHFRQyPLFD SUXGHQWH� ILQDQ]DV H[WHUQDV VyOLGDV \ HVWDEOHV��� $O PLVPR WLHPSR VH

FRQVLGHUD TXH ORV LQGLFDGRUHV GH JREHUQDQ]D VRQ GpELOHV FRQ XQD SHUVSHFWLYD GH FUHFLPLHQWR D

ODUJR SOD]R PRGHUDGD� 6LQ HPEDUJR� OD GHXGD JXEHUQDPHQWDO HQ UHODFLyQ DO 3,% VH PDQWLHQHQ

HQ QLYHOHV HVWDEOHV SRU GHEDMR GH OD PHGLDQD���

7DEOD �� &DOLILFDFLRQHV FUHGLWLFLDV�

)LWFK 5DWLQJV 6	3 *OREDO 5DWLQJV�� 0RRG\¶V ,QYHVWRU

&DOLILFDFLyQ %%%� %%% %DD�

3HUVSHFWLYD (VWDEOH (VWDEOH (VWDEOH

)PEFSVEGMȟR TVSTME GSR HEXSW HI 6IƻRMXZ� *MXGL 6EXMRKW ] 1SSH]ƅW -RZIWXSV�

�� 6	3 /RQJ�WHUP ,VVXHU 5DWLQJ >63, � %%% � 0p[LFR ������ 0DU]R�� 6	3 *OREDO 5DWLQJV� 5HILQLWLY

�� 0RRG\
V EDMD ODV FDOLILFDFLRQHV GH 0p[LFR D %DD� \ FDPELD OD SHUVSHFWLYD D HVWDEOH GHVGH QHJDWLYD� ������ �
MXOLR�� 0RRG\V�FRP�
KWWSV���ZZZ�PRRG\V�FRP�UHVHDUFK�0RRG\V�EDMD�ODV�FDOLILFDFLRQHV�GH�0[(�[LFR�D�%DD��\�FDPELD��35B������

�� 5$7,1* $&7,21 &200(17$5< )LWFK $IILUPV 0H[LFR DW ©%%%�ª� 2XWORRN 6WDEOH� ������ MXQLR�� )LWFK
5DWLQJV� KWWSV���ZZZ�ILWFKUDWLQJV�FRP�UHVHDUFK�VRYHUHLJQV�ILWFK�DIILUPV�PH[LFR�DW�EEE�RXWORRN�VWDEOH�����������

https://www.moodys.com/research/Moodys-baja-las-calificaciones-de-MxE9xico-a-Baa2-y-cambia--PR_465314
https://www.fitchratings.com/research/sovereigns/fitch-affirms-mexico-at-bbb-outlook-stable-18-11-2022


(O FRPSRUWDPLHQWR GH OD LQIODFLyQ DQXDO DO FLHUUH GH ����� VH XELFy HQ XQ YDORU GH ������

OLJHUDPHQWH PHQRU D ORV YDORUHV GXUDQWH HO VHJXQGR WULPHVWUH GHO DxR� 'LFKR FRPSRUWDPLHQWR

JHQHUD XQD H[SHFWDWLYD RSWLPLVWD HQ UHODFLyQ D OD UHFXSHUDFLyQ HVSHUDGD SRVWHULRU D OD

SDQGHPLD� 1R REVWDQWH� KD\ XQ FRPSRUWDPLHQWR LQFUHPHQWDWLYR GH OD LQIODFLyQ VXE\DFHQWH

GXUDQWH HO ~OWLPR DxR FRQ XQ YDORU GH ����� DO FLHUUH GH HQHUR GH ����� GHELGR HQ FLHUWD

PHGLGD D DIHFFLRQHV GH PHUFDGRV H[WHUQRV� OR FXDO PDQWLHQH XQD WHQGHQFLD DO DO]D \ FRQ

SHUVLVWHQFLD GHVGH ILQDOHV GH �����

/D GLVPLQXFLyQ GHO FRPSRQHQWH QR VXE\DFHQWH VH XELFD HQ ����� HQ HQHUR GHO �����

OLJHUDPHQWH DIHFWDGR DO DO]D GDGRV ORV SUHFLRV GH HOHPHQWRV HQ OD FDQDVWD EiVLFD \ FLHUWRV

HQHUJpWLFRV� 1R REVWDQWH� VX SURJUHVLYD GLVPLQXFLyQ GHVGH HO VHJXQGR WULPHVWUH GH ���� GH

������ D ����� KD JHQHUDGR XQ VRSRUWH KDFLD OD UHGXFFLyQ GH OD LQIODFLyQ JHQHUDO�

+VȎƻGE ��� )PEFSVEGMȟR TVSTME GSR HEXSW HIP &%2<-'3�

(O FRPSRUWDPLHQWR GH OD LQIODFLyQ KD JHQHUDGR XQ DXPHQWR HQ OD H[SHFWDWLYD GH ORV DJHQWHV�

3UHVHQWD XQD OLJHUD UHGXFFLyQ DO WpUPLQR GH ����� SHUR PDQWLHQH XQD WHQGHQFLD DO DO]D�

$XQDGR D HVWR VH REVHUYD XQD GLIHUHQFLD UHOHYDQWH HQ FRPSDUDFLyQ D OD PHWD REMHWLYR

SURSXHVWD SRU HO %DQFR GH 0p[LFR GHQWUR GH VXV SUR\HFFLRQHV� TXH� MXQWR FRQ OD UDOHQWL]DGD

GHVLQIODFLyQ� PDQWLHQHQ XQ SDQRUDPD SHUVLVWHQWH GH H[SHFWDWLYDV LQIODFLRQDULDV GLIHUHQWHV D OD

PHWV� 6H HVSHUD D SDUWLU GH ODV SUR\HFFLRQHV� XQD UHFXSHUDFLyQ DO REMHWLYR GHO �� HQ HO WHUFHU

WULPHVWUH GH �����



+VȎƻGE ��� )PEFSVEGMȟR TVSTME GSR HEXSW HIP &%2<-'3

$QWH HVWR� OD HYROXFLyQ GHO SURJUDPD GH SROtWLFD PRQHWDULD FRQGXFLGR SRU %DQFR GH 0p[LFR�

KD EXVFDGR PDQWHQHU FRQJUXHQFLD HQ WRUQR D VXV GHFLVLRQHV� (OOR VH UHIOHMD HQ ODV GHFLVLRQHV

LQFUHPHQWDOHV D OD WDVD GH LQWHUpV REMHWLYR SRVWHULRU DO FKRTXH GH OD SDQGHPLD� 'LFKR

SURJUDPD VH KD PDQWHQLGR GDGR HO KRUL]RQWH DO DO]D HQ OD SUR\HFFLyQ GH FRPSRUWDPLHQWR

LQIODFLRQDULR \ VXV UHVSHFWLYRV FRPSRQHQWHV�

+VȎƻGE ��� )PEFSVEGMȟR TVSTME GSR HEXSW HIP &%2<-'3

�� 3RVWXUD \ GHIHQVD GH OD SROtWLFD PRQHWDULD

$ SDUWLU GHO DQiOLVLV HFRQyPLFR QDFLRQDO H LQWHUQDFLRQDO� VH UHFRPLHQGD LQFUHPHQWDU OD WDVD GH

LQWHUpV HQ �� SXQWRV EDVH� SDVDQGR GH ��� D ������� HQ OD UHXQLyQ GH 0DU]R GH OD -XQWD GH

*RELHUQR GHO %DQFR GH 0p[LFR� (VWD GHFLVLyQ HVWi UHVSDOGDGD SRU ORV VLJXLHQWHV IDFWRUHV�



/D HFRQRPtD PXQGLDO HQIUHQWD GHVDItRV VLJQLILFDWLYRV HQ XQ FRQWH[WR GH FUHFLHQWH LQIODFLyQ H

LQFHUWLGXPEUH� $ SHVDU GH TXH ODV SHUVSHFWLYDV SDUD DOJXQDV HFRQRPtDV FRPR &KLQD VRQ

IDYRUDEOHV� ODV HFRQRPtDV DYDQ]DGDV H[SHULPHQWDQ XQ FUHFLPLHQWR PiV GHVDOHQWDGRU� (VWDGRV

8QLGRV HQIUHQWD UHWRV GHULYDGRV GH OD HOHYDGD LQIODFLyQ \ HO HQGXUHFLPLHQWR GH ODV

FRQGLFLRQHV ILQDQFLHUDV� /D LQIODFLyQ PXQGLDO VH HVSHUD TXH GLVPLQX\D HQWUH ���� \ �����

SHUR D~Q VH PDQWHQGUi HQ QLYHOHV VXSHULRUHV D ORV REVHUYDGRV DQWHV GH OD SDQGHPLD�

(O DXPHQWR GH ODV WDVDV EXVFD HYLWDU ORV ULHVJRV GH TXH VH GHVDQFOHQ ODV H[SHFWDWLYDV

LQIODFLRQDULDV� DXQTXH HQ DOJXQRV SDtVHV KD JHQHUDGR SUHVLRQHV VREUH ORV VDODULRV \ ORV

SUHFLRV� DVt FRPR ULHVJRV GH OLTXLGH]� /D 5HVHUYD )HGHUDO GH (VWDGRV 8QLGRV KD LQFUHPHQWDGR

OD WDVD GH IRQGRV IHGHUDOHV \ VH HVSHUD TXH FRQWLQ~H VXELHQGR ODV WDVDV HQ ���� KDVWD XQ ���

VLQ HPEDUJR VH HYDO~D VL HVWR HV EXHQR SDUD FRQWHQHU XQD SRVLEOH FULVLV GH OLTXLGH]�

$ QLYHO QDFLRQDO� OD UHFXSHUDFLyQ GH OD SURGXFWLYLGDG KD YLVOXPEUDGR XQ SDQRUDPD RSWLPLVWD

HQ FXDQWR D OD GLQiPLFD VHFWRULDO� VREUH WRGR HQ OD DFWLYLGDG LQGXVWULDO TXH KD FRPSOHPHQWDGR

D GLFKR UHVWDEOHFLPLHQWR� 0p[LFR H[SHULPHQWD ULHVJRV DO DO]D SDUD OD LQIODFLyQ GDGD OD

SHUVLVWHQFLD LGHQWLILFDGD HQ HO FRPSRQHQWH VXE\DFHQWH GH OD LQIODFLyQ� (O EDODQFH GH ULHVJRV�

PDQWLHQH XQ KRUL]RQWH DO DO]D� SDUWLFXODUPHQWH SRU HO WHPRU D XQ UHWRUQR LQFUHPHQWDO GH OD

LQIODFLyQ R XQD SHUVLVWHQFLD PD\RU D OD SUHYLVWD�

(O SURQyVWLFR GH LQIODFLyQ HQ 0p[LFR UHDOL]DGR PHGLDQWH XQ PRGHOR 6$5,0$ LQGLFD TXH OD

LQIODFLyQ GLVPLQXLUi D SDUWLU GH DEULO \ VH XELFDUi HQ ������ /RV UHVXOWDGRV GHO HMHUFLFLR

HFRQRPpWULFR VXJLHUHQ TXH KD\ DXPHQWRV HQ ODV H[SHFWDWLYDV GH LQIODFLyQ DVRFLDGRV FRQ OD

RFXUUHQFLD GH FKRTXHV D OD LQIODFLyQ� OR FXDO VH UHIOHMD HQ XQ DQFODMH SRFR VyOLGR GDGD OD

WHQGHQFLD DOFLVWD GHO SDUiPHWUR�

7HQLHQGR HQ FXHQWD HVWRV IDFWRUHV \ HO SURQyVWLFR GH LQIODFLyQ� OD UHJOD GH )LVKHU QRV LQGLFD

TXH OD WDVD GH LQWHUpV QRPLQDO GHEH VHU DSUR[LPDGDPHQWH ������� \ SRU OR WDQWR VH FRQVLGHUD

DGHFXDGR DXPHQWDU OD WDVD GH LQWHUpV HQ �� SXQWRV EDVH SDUD SDVDU GH ��� D ������� (VWD

PHGLGD EXVFD PDQWHQHU H[SHFWDWLYDV HVWDEOHV GH TXH OD LQIODFLyQ GLVPLQXLUi VLQ JHQHUDU PD\RU

LQFHUWLGXPEUH \ ULHVJRV ILQDQFLHURV HQ HO SURFHVR�



$ IXWXUR VH HVSHUD GDU VHJXLPLHQWR D OR SURSXHVWR SRU HO SURJUDPD GH SROtWLFD PRQHWDULD�

EXVFDQGR LQFUHPHQWDU GH PDQHUD PRGHUDGD HO QLYHO GH OD WDVD REMHWLYR� KDVWD DOFDQ]DU XQ

WpUPLQR PD\RU DO QHFHVDULR SDUD HO FRQWURO GH OD LQIODFLyQ� /D LPSRUWDQFLD GH PDQWHQHU GLFKD

HVWUDWHJLD D SHVDU GH ORV ULHVJRV HQ HO PHUFDGR ILQDQFLHUR \ XQ SDQRUDPD GH GHVDFHOHUDFLyQ

HFRQyPLFD FRQ DOWD LQFHUWLGXPEUH� UHFDH HQ DQFODU OD FUHGLELOLGDG HQ ODV GHFLVLRQHV \

SUR\HFFLRQHV GHO %DQFR� 3RU HQGH� HQIRFDQGR OD SULRULGDG GH HVWDELOL]DU HO SRGHU DGTXLVLWLYR

GH OD PRQHGD� VH PDQWLHQH OD HVWUDWHJLD UHVWULFWLYD PDQWHQLpQGRVH IOH[LEOH DQWH HO

FRPSRUWDPLHQWR GH ORV LQGLFDGRUHV HFRQyPLFRV�


