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'XUDQWH� HO� VHJXQGR� VHPHVWUH� GHO� ������ HO� (XURVLVWHPD�� UHWLUy� GH� OD� FLUFXODFLyQ�XQ� WRWDO� GH��������

ELOOHWHV�HQ�HXURV�IDOVRV��IUHQWH�D�ORV��������UHWLUDGRV�GXUDQWH�HO�SULPHU�VHPHVWUH�GHO�DxR��(VWD�~OWLPD

FLIUD� IXH�H[FHSFLRQDOPHQWH�EDMD�SRU� WUDWDUVH�GH�XQD�PRQHGD�QXHYD��\�FRPR� UHVXOWDGR�GH� ODV� GLYHUVDV

FDPSDxDV�GH�LQIRUPDFLyQ�VREUH�ORV�ELOOHWHV�\�PRQHGDV�HQ�HXURV� OOHYDGDV�D�FDER�GXUDQWH�HO������\� ORV

SULPHURV�PHVHV�GHO�������DVt�FRPR�GH�OD�JUDQ�DWHQFLyQ�SUHVWDGD�SRU�HO�S~EOLFR�D� OD�QXHYD�PRQHGD��$

SHVDU�GH�TXH�OD�FLIUD�WRWDO�GH�ELOOHWHV�HQ�HXURV�IDOVRV�UHJLVWUDGD�GXUDQWH�HO�VHJXQGR�VHPHVWUH�GHO�DxR�KD

DXPHQWDGR��HVWD�FLIUD� UHSUHVHQWD��HQ�HO�FRQMXQWR�GHO�DxR��PHQRV�GH� OD�FXDUWD�SDUWH�GHO�Q~PHUR

WRWDO�GH�ELOOHWHV�IDOVRV�GHQRPLQDGRV�HQ�ODV�DQWLJXDV�PRQHGDV�QDFLRQDOHV�UHJLVWUDGR�SRU�ORV

EDQFRV�FHQWUDOHV�QDFLRQDOHV�GH�OD�]RQD�GHO�HXUR�HQ�HO�������$GLFLRQDOPHQWH��VH�KD�FRPXQLFDGR�DO

%&(� OD�GHWHFFLyQ�GH�����ELOOHWHV�HQ�HXURV� IDOVRV�HQ�SDtVHV�QR�SHUWHQHFLHQWHV�D� OD� ]RQD�GHO� HXUR��1R

REVWDQWH��HO�DOFDQFH�WRWDO�GH� OD�IDOVLILFDFLyQ�GHO�HXUR�VLJXH�VLHQGR�PX\�UHGXFLGR�� VL� VH�FRQVLGHUD�TXH�D

ILQDOHV�GHO������KDEtD�HQ�WRUQR�D�������PLOORQHV�GH�ELOOHWHV�HQ�HXURV�DXWpQWLFRV�HQ�FLUFXODFLyQ�

'DGD�OD�HVFDVD�FDOLGDG�TXH�HQ�JHQHUDO�SUHVHQWDQ�ORV�ELOOHWHV�IDOVRV��DGHPiV�GHO�HOHYDGR�JUDGR�GH�LQWHUpV

GH�ORV�FLXGDGDQRV�� ORV�ELOOHWHV�IDOVRV�SXHVWRV�HQ�FLUFXODFLyQ�VH�GHWHFWDQ�FRQ�JUDQ�UDSLGH]��6yOR�VH�KDQ

UHJLVWUDGR�DSUR[LPDGDPHQWH����ELOOHWHV�IDOVRV�SRU�FDGD�PLOOyQ�GH�ELOOHWHV�DXWpQWLFRV�HQ�FLUFXODFLyQ�

(O� FXDGUR� TXH� ILJXUD� D� FRQWLQXDFLyQ� PXHVWUD� HO� GHVJORVH� GH� ELOOHWHV� IDOVRV� SRU� GHQRPLQDFLyQ

FRUUHVSRQGLHQWH�DO�VHJXQGR�VHPHVWUH�GHO�DxR�

                                               
1 El Eurosistema está compuesto por el Banco Central Europeo y los doce bancos centrales nacionales de la zona del euro.
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/D�FLIUD�GH�PRQHGDV� IDOVDV�HV��DVLPLVPR��PX\�EDMD��/D�&RPLVLyQ�(XURSHD�VH� HQFDUJD� GH� SURSRUFLRQDU

LQIRUPDFLyQ�HVWDGtVWLFD�VREUH�ODV�PRQHGDV�

(O�%&(�FRQWLQ~D�DOHQWDQGR�DO�S~EOLFR�D�TXH�SUHVWH�DWHQFLyQ�D�ILQ�GH�GHWHFWDU� ORV�ELOOHWHV�IDOVRV��$�HVWH

UHVSHFWR�� HO� PpWRGR� SDUD� FRPSUREDU� OD� DXWHQWLFLGDG�� ©WRTXH�� PLUH� \� JLUHª�� GHVFULWR� HQ� HO� PDWHULDO

LQIRUPDWLYR�HODERUDGR�SRU�HO�(XURVLVWHPD��KD�GHPRVWUDGR�VHU�XQ�PHGLR�HILFD]�SDUD�GHWHFWDU�ORV�ELOOHWHV

IDOVRV��(O�%&(�GHVHD�VXEUD\DU�TXH�UHGXQGD�HQ�HO�LQWHUpV�GH�WRGRV�ORV�FLXGDGDQRV�VHJXLU�SURWHJLHQGR�HO

HXUR�FRQWUD�OD�IDOVLILFDFLyQ��UHFRUGDQGR�HQ�WRGR�PRPHQWR�©WRFDU��PLUDU�\�JLUDUª�


