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5HVXPHQ
(O�DXJH�GH�IOXMRV�WtSLFDPHQWH�ILQDQFLHURV�HVWi�KDFLHQGR�SHUGHU�VHQWLGR�D�OD�WUDGLFLRQDO�DFHSFLyQ�GH�OD� LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�FRPR�FDSLWDO�YLQFXODGR�D�ORV�VLVWHPDV�SURGXFWLYRV�GRQGH�VH�DVLHQWD� (VSDxD�HV�XQ�EXHQ�HMHPSOR�GHO�p[LWR�HQ�OD�FDSWDFLyQ�GH�IOXMRV�GH�LQYHUVLyQ�GLUHFWD� FRQ�PRWLYR� GH� VX IDYRUDEOH� OHJLVODFLyQ ILVFDO VREUH� ORV� UHQGLPLHQWRV� GH� OD� LQYHUVLyQ�IXHUD�GH�VXV�IURQWHUDV��TXH�QR�YDQ�GLULJLGRV��SRU�WDQWR��DO�VLVWHPD�SURGXFWLYR� 'H�DKt�TXH�ODV�FLIUDV� GH� LQYHUVLyQ� UHFLELGD� KD\DQ� YHQLGR� H[SHULPHQWDQGR� XQ� IXHUWH� DXJH� GHVGH� ������FXDQGR�� VL� VH� GHVFRQWDUDQ� ORV� IOXMRV ³GH� SDVR´ KDEUtD� TXH� SRQHU� HQ� WHOD� GH� MXLFLR� GLFKD�H[SDQVLyQ�� H� LQFOXVR� SXHGH� KDEODUVH� GH�GHVLQYHUVLyQ HQ� QR�SRFRV� VHFWRUHV�PDQXIDFWXUHURV�(VWRV�IOXMRV��FDQDOL]DGRV�PHGLDQWH�(QWLGDGHV WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR��(79(�� VH�WUDVODGDQ D�OD�LQYHUVLyQ�HPLWLGD�SRU�(VSDxD�DO�H[WHULRU� SHUR�HQ�HVWD�YHUWLHQWH VX�VLJQLILFDFLyQTXHGD� HQVRPEUHFLGD� DQWH� HO� H[WUDRUGLQDULR� GHVSOLHJXH� GH� ODV� HPSUHVDV� HVSDxRODV� GH� ORV�VHFWRUHV�HQHUJpWLFRV�\�GH�VHUYLFLRV�

3DODEUDV�FODYH��(VSDxD�� ,QYHUVLyQ�GLUHFWD�H[WUDQMHUD��GHVLQYHUVLyQ� VLVWHPD�SURGXFWLYR�VLVWHPD�ILVFDO��(QWLGDGHV WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR�

,QWURGXFFLyQ
'HVGH� KDFH� DOJXQRV� DxRV� (VSDxD� HV� XQ� HPLVRU� QHWR� GH� LQYHUVLyQ� GLUHFWD�H[WUDQMHUD� �,'(��� VLJXH� UHFLELHQGR� FDSLWDOHV�GHO�H[WHULRU� �FRPR�FXDOTXLHU�RWUR�SDtV�GHVDUUROODGR���SHUR�HVWRV��D�SHVDU�GH�VX�IXHUWH�DVFHQVR��VRQ�PXFKR�PHQRUHV�TXH�ORV�TXH�HQYtD� IXHUD��7DQ� UHOHYDQWH�HV�HVWD�GLIHUHQFLD�TXH�HQ�PX\�SRFRV�DxRV�������\�������KD�VLGR�FDSD]�GH�UHYHUWLU�HO�VHQWLGR�WUDGLFLRQDOPHQWH�GHILFLWDULR�GH�VX�SRVLFLyQ�LQWHUQDFLRQDO�SRU�LQYHUVLyQ�GLUHFWD�VHJ~Q�%DODQ]D�GH�3DJRV��HO�EDODQFH�HQWUH�DFWLYRV�\� SDVLYRV� ILQDQFLHURV� DFXPXODGRV��� $Vt� SXHV�� DXQTXH� SURGX]FD� XQD� FLHUWD�SHUSOHMLGDG�� (VSDxD� SDUWLFLSD� SOHQDPHQWH� HQ� HO� VHOHFWR� FOXE� GH� SUHVWDPLVWDV�
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LQWHUQDFLRQDOHV� SRU� LQYHUVLyQ� GLUHFWD� \� KD� DFFHGLGR� D� OD� IDVH� PiV� DYDQ]DGD� GHO�SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ� GH� ORV� PRYLPLHQWRV� GH� FDSLWDO� GLUHFWR� �'XQQLQJ� \�1DUXOD���������D�SHVDU�GH�ODV�FDUHQFLDV�\�OLPLWDFLRQHV�TXH�DUUDVWUD�GLFKR�SURFHVR�HQ�HO�SODQR�VHFWRULDO�\�HQ�HO�HVSDFLDO��
'HWUiV� GH� ODV� FLIUDV� GH� ,'(�GH�HVWRV�~OWLPRV�DxRV�KD\�DOJR� LPSRUWDQWH�TXH�FRQYLHQH�GHVYHODU��(VSDxD��GH�LJXDO�PRGR�TXH�+RODQGD�R�/X[HPEXUJR��UHFLEH�DKRUD�IOXMRV�GH�,'(�FX\R�ILQ�QR�HV�TXHGDUVH�DTXt�VLQR�TXH�VRQ�WUDVODGDGRV�D�RWURV�SDtVHV��(VWH�KHFKR�PRGLILFD�VXVWDQFLDOPHQWH�HO�SDQRUDPD�GH�OD�,'(��SXHVWR�TXH�FRQWDPLQDQ�OD�LQYHUVLyQ�UHFLELGD�\�HPLWLGD�SRU�(VSDxD DO�H[WHULRU��DO�QR�WHQHU�QDGD�TXH�YHU�FRQ�HO�VLVWHPD�SURGXFWLYR�QDFLRQDO��/D�,'(�HV�DKRUD��WDO�FRPR�DSDUHFH�HQ�ODV�HVWDGtVWLFDV�GH� %DODQ]D� GH� 3DJRV� R� GHO� 0LQLVWHULR� GH� (FRQRPtD�� XQ� FRPSXHVWR� KtEULGR� GH� GRV�WLSRV�GH� LQYHUVLyQ�ELHQ�GLIHUHQWHV�� OD� UHDO� \� OD� ILQDQFLHUD�� OR� TXH�DGYLHUWH� VREUH� OD�FUHFLHQWH�FRPSOHMLGDG�GH�ORV�PRYLPLHQWRV�ILQDQFLHURV�LQWHUQDFLRQDOHV�
/D�UD]yQ�GH�HVWH�LQXVLWDGR�LQWHUpV�GHO�FDSLWDO�H[WUDQMHUR�SRU�LQYHUWLU�HQ�(VSDxD�QR� UHVSRQGH� D� OD� GLVSRVLFLyQ� GH� YHQWDMDV� GH� ORFDOL]DFLyQ� FOiVLFDV�� WDPDxR� \�FUHFLPLHQWR�GHO�PHUFDGR��FRVWHV�\�UHFXUVRV��WHFQRORJtD����R��LQFOXVR��YHQWDMDV�ILVFDOHV�SDUD�UDGLFDU�LQVWDODFLRQHV�SURGXFWLYDV��VLQR�D�RWUR�WLSR�GH�YHQWDMDV��WDPELpQ�GH�WLSR�ILVFDO� SDUD�FX\R�DSURYHFKDPLHQWR�QR�VH�H[LJH� OD�SUHVHQFLD�SURGXFWLYD�R�FRPHUFLDO�HQ� HO� WHUULWRULR�� &RPR� VHxDOD� (�� $OEL� ������� SS�� �������� ³(Q� OD� DFWXDOLGDG�� OD�ILVFDOLGDG�GH�ODV�UHQWDV�REWHQLGDV�GH�ODV�LQYHUVLRQHV�HPSUHVDULDOHV�HQ�HO�H[WHULRU�HV�PX\�DWUDFWLYD��'H�KHFKR��(VSDxD�FRPSLWH��HQ�GHWHUPLQDGRV�DVSHFWRV��FRQ� OXJDUHV�WUDGLFLRQDOHV�GH�ORFDOL]DFLyQ�GH�VRFLHGDGHV�KROGLQJ HQ�HO�H[WUDQMHUR´��
(VWDV�SiJLQDV�GDQ�FXHQWD�GH�ODV�QXHYDV�FLUFXQVWDQFLDV�TXH�URGHDQ�OD�LQYHUVLyQ�HVSDxROD�GHVGH� ILQDOHV�GH� OD�SDVDGD�GpFDGD��RIUHFLHQGR�GLVWLQWDV�WUD\HFWRULDV�GH� OD�,'(� HQ� IXQFLyQ� GH� VX� OLJD]yQ� R� QR� DO� VLVWHPD� SURGXFWLYR� QDFLRQDO�� FRQ� HO� ILQ� GH�YDORUDU� HQ� VXV� MXVWRV� WpUPLQRV� HO� SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ� SURGXFWLYD� GH� OD�HFRQRPtD�HVSDxROD������

)OXMRV�UHFLELGRV��OD�DxRUDQ]D�GH�WLHPSRV�SDVDGRV
(VSDxD�WXYR�VX�PRPHQWR�PiV�EULOODQWH�FRPR�UHFHSWRU�GH�FDSLWDOHV�H[WUDQMHURV�GLUHFWRV�HQ�HO�SHULRGR�SRVWHULRU�D�VX�LQWHJUDFLyQ�FRPXQLWDULD�\�KDVWD�FDVL�PHGLDGRV�GH�OD�GpFDGD�GH�������(O�KHFKR�GH�TXH�IXHUD�FDSD]�GH�FDSWDU�HQWUH�XQ����\�XQ�����GHO� WRWDO� UHFLELGR�SRU� OD�8QLyQ�(XURSHD�� HQ� WpUPLQRV�QHWRV�� FRQ�GDWRV�GH�81&7$'��������� GLFH� ELHQ� GH� ORV� LQQHJDEOHV� DWUDFWLYRV� TXH� HVWH� SDtV� WXYR� SDUD� HO� FDSLWDO�H[WUDQMHUR�� 'HVGH� HQWRQFHV� VH� DGYLHUWH� XQD� FLHUWD� SpUGLGD� GH� YHQWDMDV� GH�ORFDOL]DFLyQ�� VL� VH� WLHQH� HQ� FXHQWD� TXH� OD� FXRWD� KD� RVFLODGR� HQWUH� XQ� �� \� XQ� ����DSUR[LPDGDPHQWH�� 'H� PDQWHQHUVH� HVWD� WHQGHQFLD� �\� KD\� GDWRV� SUHRFXSDQWHV� DO�UHVSHFWR��VREUH�WRGR�HQWUH�ORV�VHFWRUHV�PDQXIDFWXUHURV���KDEUi�TXH�GDU�OD�UD]yQ�D�OR�

� 8QD�YHUVLyQ�DPSOLDGD�GH�WRGR�HVWR�VH�RIUHFH�HQ�)HUQiQGH]²2WKHR������D��



TXH�ORV�WHyULFRV�GH�OD�GHQRPLQDGD�QXHYD�JHRJUDItD�HFRQyPLFD�DGYHUWtDQ�D�FRPLHQ]RV�GH� OD�GpFDGD�GH������VREUH�ORV�HIHFWRV�GH�OD�LQWHJUDFLyQ��DO�FRQFHGHU�XQD�SRVLFLyQ�GHVYHQWDMRVD� D� OD� SHULIHULD� HQ� UHODFLyQ� FRQ� HO� FHQWUR� HFRQyPLFR� FRPXQLWDULR��.UXJPDQ���������
(VWD�SHUVSHFWLYD�FRPSDUDGD��QHFHVDULD�SDUD�WHQHU�XQD�LPDJHQ�PiV�FRPSOHWD��HFKD�XQ�MDUUR�GH�DJXD�IUtD�VREUH�OD�YDORUDFLyQ�TXH�FDEUtD�KDFHU�WHQLHQGR�HQ�FXHQWD�~QLFDPHQWH�ODV�FLIUDV�QDFLRQDOHV��(O�JUiILFR���RIUHFH�OD�VHULH�GH�,'(�GHO�0LQLVWHULR�GH�(FRQRPtD�� OD� ~QLFD� TXH� SHUPLWH� GH� PRPHQWR� SURIXQGL]DU� HQ� HO� FRQWHQLGR� GH� ORV�IOXMRV�� \� D� OD� TXH� KD\� TXH� FRQFHGHU� DKRUD� PiV� ILDELOLGDG� FRQ� PRWLYR� GH� OD�PRGLILFDFLyQ� OHJDO�GHO�UpJLPHQ�VREUH� LQYHUVLRQHV�H[WUDQMHUDV�GH�������/R�TXH�pVWD�PXHVWUD�HV�FODUR��DVFHQVR�YHUWLJLQRVR�GHVGH�������TXH�PXOWLSOLFD�UHSHWLGDV�YHFHV�ORV�������PLOORQHV� GH� HXURV� FRQVWDQWHV GH� ORV� DxRV� SUHYLRV�� \� SRVWHULRU� GHVFHQVR� HQ������� FRLQFLGHQWH� FRQ� OD� FULVLV� HFRQyPLFD�� 1DGLH� SXHGH� SRQHU� HQ� GXGD�� FRQ� HVWD�~QLFD� LQIRUPDFLyQ�� XQD� FLHUWD� UHFXSHUDFLyQ� GH� ORV� DWUDFWLYRV� GH� (VSDxD� FRPR�UHFHSWRU� GH� ,'(�� SHUR� OD� HWDSD� GRUDGD� SRVWHULRU� D� OD� LQWHJUDFLyQ� GHEH� GDUVH� SRU�FRQFOXLGD�����
$O� PDUJHQ� GH� HVWD� SULPHUD� HYLGHQFLD�� KD\� RWURV� GHWDOOHV� HQ� HO� JUiILFR� TXH�UHTXLHUHQ�VHU�FRPHQWDGRV��3DUD�HPSH]DU�� ODV�FLIUDV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�GHO�5HJLVWUR� GH� ,QYHUVLRQHV� ([WUDQMHUDV� LQFOX\HQ�� GH� XQ� ODGR� FXDOTXLHU� RSHUDFLyQ� GH�LQYHUVLyQ� SDUD� FUHDU� XQD� HPSUHVD� R� DPSOLDU� HO� FDSLWDO� VRFLDO� H[LVWHQWH�� OR� TXH� GD�OXJDU�D�HQWUDGDV�HIHFWLYDV�GH�FDSLWDO�SURFHGHQWH�GHO�H[WHULRU��\�GH�RWUR��RSHUDFLRQHV�GH��WUDQVPLVLRQHV�GH�DFWLYRV�HQWUH�QR�UHVLGHQWHV�\�GH�FDPELRV�HQ OD�WLWXODULGDG�SRU�IXVLyQ�GH�DFWLYRV�HPSUHVDULDOHV��HQWUH�RWUDV��TXH�QR�DxDGHQ�YDORU�DOJXQR�DO�VWRFN GH�FDSLWDO�H[WUDQMHUR��SXHVWR�TXH�OR�TXH�OR�TXH�VH�UHFLEH��SRU�SDUWH�GHO�QXHYR�LQYHUVRU��VH�GD�GH�EDMD�HQ�HO�5HJLVWUR��GHVLQYHUVLyQ���+D\��SXHV�EDMDV�UHDOHV�GH�RSHUDFLRQHV��FRQ� VDOLGD� HIHFWLYD� GH� FDSLWDO� GHVGH� (VSDxD� �OD� YHQWD� GH� XQ� QR� UHVLGHQWH� D� XQ�UHVLGHQWH�� SRU�HMHPSOR��� \� RWUDV� RSHUDFLRQHV�� FRPR� ODV�GHVFULWDV��TXH�VRQ�VLPSOHV�WUDVSDVRV�GH�WLWXODULGDG��(Q�RWUDV�SDODEUDV��KD\�TXH�DQGDU�FRQ�VXPR�FXLGDGR�SDUD�QR�LQWHUSUHWDU�GH�IRUPD�GLVWRUVLRQDGD�ODV�FLIUDV�GH�,'(��HQ�XQRV�PRPHQWRV�HQ�ORV�TXH�ORV� SURFHVRV� GH� DGTXLVLFLRQHV� \� IXVLRQHV� HQWUH� HPSUHVDV� IXHURQ�PX\� DEXQGDQWHV��2&'(��������

� 7pQJDVH�HQ� FXHQWD� TXH�QR�HVWiQ� LQFOXLGRV�HQ� OD� VHULH� GHO�0LQLVWHULR� GH�(FRQRPtD�GRV�WLSRV� GH� RSHUDFLRQHV� TXH� WDPELpQ� VH� FRQVLGHUDQ� ,'(�� UHLQYHUVLRQHV� GH� EHQHILFLRV� \�SUpVWDPRV� HQWUH� HPSUHVDV� UHODFLRQDGDV� �PDWUL]�ILOLDO�� ILOLDO�ILOLDO��� /DV� SULPHUDV� VRQ� VLQ�GXGD� LPSRUWDQWHV� ������ DSUR[LPDGDPHQWH�� GH� OD� LQYHUVLyQ� WRWDO� EUXWD� HQ� HO� SHULRGR����������� DO� PHQRV� HQ� HO� VHFWRU� PDQXIDFWXUHUR�� HQ� FRUUHVSRQGHQFLD� FRQ� OD� PD\RU�DQWLJ�HGDG� GH� OD� ,'(�� \� ORV� VHJXQGRV� KDQ� VLGR� EDVWDQWH� LUUHOHYDQWHV� KDVWD� DKRUD� �SRU�GHEDMR� GHO� ���HQ� HVH�PLVPR�SHULRGR� VHJ~Q� HVD�PLVPD� IXHQWH��� DXQTXH�KD\� VtQWRPDV�LQHTXtYRFRV� GH� FDPELR�� D� WHQRU� GH� OR� TXH� VH� REVHUYD� HQ� OD� VHULH� GH�%DODQ]D� GH� 3DJRV��TXH�LQFOX\H�FXDOTXLHU�WLSR�GH�SUpVWDPR���\D�TXH�KDQ�VXSXHVWR�XQ�����GH�PHGLD�HQWUH������\�������(VWR�QR�GHMD�GH�VRUSUHQGHU�HQ�XQ�PRPHQWR�HQ�TXH�ORV�WLSRV�GH�LQWHUpV�VRQ�WDQ�EDMRV HQ�(VSDxD��DO�PDUJHQ�GH�ODV�GXGDV�VREUH�VX�YHUGDGHUR�FDUiFWHU�FRPR�,'(��SRU�OD�FUHFLHQWH�XWLOL]DFLyQ�GH�GHWHUPLQDGDV� ILOLDOHV�FRPR�FHQWURV�GH�JHVWLyQ�XQLILFDGD�GH� OD�WHVRUHUtD�GHO�JUXSR�GH�VRFLHGDGHV��5RGUtJXH]�7HQpV��(��\�6iQFKH]�7UXMLOOR��$�0�����������



/RV�GDWRV�QHWRV�QR�UHIOHMDQ��REYLDPHQWH��HVWRV�HIHFWRV�PDJQLILFDGRUHV�GH� OD�LQYHUVLyQ�\�GHVLQYHUVLyQ��SHUR� VXEVXPHQ�RWURV�QR�PHQRV� UHOHYDQWHV�� 3RU�HMHPSOR��XQD�~QLFD�SHUR�LPSRUWDQWH�RSHUDFLyQ�HQ�HO�DxR�������OD�DGTXLVLFLyQ�GH�OD�HPSUHVD�GH� WHOHFRPXQLFDFLRQHV� $LUWHO� SRU� SDUWH� GH� 9RGDIRQH�� FRQ� XQ� YDORU� VXSHULRU� D� ORV��������PLOORQHV�GH�HXURV� KD�VXSXHVWR�XQ�VDOWR�FRQVLGHUDEOH�GH�ODV�FLIUDV��DOWHUDQGR�OD�DWRQtD�TXH�YLHQH�FDUDFWHUL]DQGR�OD�,'(�GHVGH�PHGLDGRV�GH�OD�GpFDGD�SDVDGD�
*UiILFR����)OXMRV�GH�LQYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�H[WUDQMHUD�UHFLELGD�SRU�(VSDxD������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

�������
�������
�������
�������

�
������
������
������
������
������
������

���� ���� ���� ���� ����

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD� ,QYHUVLyQ 'HVLQYHUVLyQ
,QYHUVLyQ�QHWD ,QY��QHWD�H[FO��(79(

4XHGD�SRU�GHVFRQWDU�GH�HVWDV�FLIUDV�QHWDV�OR�TXH�D�(VSDxD�OOHJD�D�WUDYpV�GH�ODV� (QWLGDGHV� WHQHGRUDV� GH� YDORUHV� HQ� HO� H[WUDQMHUR� �(79(��� DO� DPSDUR� GH� ORV�IDYRUDEOHV� FDPELRV� OHJLVODWLYRV� HQ� OD� /H\� GHO� ,PSXHVWR� GH� 6RFLHGDGHV� SDUD� ORV�UHQGLPLHQWRV� GH� ODV� DFWLYLGDGHV� SURGXFWLYDV� FRQVHJXLGRV� HQ� HO� H[WHULRU��HTXLSDUiQGRVH� DVt� D� OHJLVODFLRQHV� FRPR� ODV� GH�+RODQGD� R� /X[HPEXUJR�� FRPR� ELHQ�LOXVWUD� HO� WUDEDMR� FRPSDUDWLYR� GH� (�� $OEL� �������� <� FRPR� GHO� SURSLR� HQXQFLDGR� VH�GHVSUHQGH�� HO� FDSLWDO� H[WUDQMHUR� TXH� OOHJD� EDMR� HVWD� PRGDOLGDG� HV� WUDVODGDGR� GH�LQPHGLDWR�D�RWURV�VLVWHPDV�SURGXFWLYRV�UDGLFDGRV�HQ�HO�H[WHULRU��
&RPR�SXHGH�YHUVH�HQ�HO�HQ�HO�PLVPR�JUiILFR����VLQ�GXGD�SXHGH�KDEODUVH�GH�XQ�DQWHV�\�XQ�GHVSXpV�HQ�HO�SDQRUDPD�GH�OD�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD��VREUH�WRGR�D�SDUWLU�GH�������PRPHQWR�HQ�TXH�VH�PDQLILHVWD�HQ�WRGR�VX�HVSOHQGRU�OD�SXMDQ]D�GH�HVWD�³PRGHUQD´�,'(��TXH DOFDQ]y�HQ�HO�~OWLPR�DxR�GH�OD�VHULH�FDVL��������PLOORQHV�GH�HXURV� �FXDWUR� TXLQWDV� SDUWHV� GHO� WRWDO��� ,QYHUVLyQ� GLUHFWD� \� VLVWHPD� SURGXFWLYR�QDFLRQDO�DSDUHFHQ��SXHV��FDVL�FRPSOHWDPHQWH�GLVRFLDGRV��QR�KD\�UHFXSHUDFLyQ�GH�ODV�YHQWDMDV�SURGXFWLYDV�GH� ORFDOL]DFLyQ��VLQR�VyOR�YHQWDMDV�FRPSDUDWLYDV�GH�WLSR� ILVFDO�SDUD� DWUDHU� FDSLWDOHV� TXH� DSHQDV� UR]DQ� OD� HFRQRPtD� HVSDxROD�� 7pQJDVH�HQ� FXHQWD�TXH� DTXt� QR� VH� HVWi� FXHVWLRQDQGR� VL� HV� pVWD� XQD� SROtWLFD� DGHFXDGD� R� QR�� VLQR� GH�GLVFHUQLU�HQWUH� DPERV� WLSRV� FDSLWDOHV��SRQLHQGR�GH�PDQLILHVWR��GH�SDVR�� OD� UHODWLYD�



SDUDOL]DFLyQ� GH� ODV� HQWUDGDV� GH� FDSLWDO� H[WUDQMHUR� OLJDGR� DO� VLVWHPD� SURGXFWLYR�QDFLRQDO��
<� KD\� UD]RQHV� SDUD� SUHRFXSDUVH�� ORV� IOXMRV� HVWiQ� VLHQGR� FDGD� YH]� PiV�VHOHFWLYRV�� LQWHUHViQGRVH� SRU� GHWHUPLQDGDV� DFWLYLGDGHV� GHO� VHFWRU� VHUYLFLRV��WHOHFRPXQLFDFLRQHV�� LQPRELOLDULDV�� VHJXURV� \� SHQVLRQHV� R� FRPHUFLR�� \� UHOHJDQGR�DELHUWDPHQWH�D�ODV�PDQXIDFWXUDV��VREUH�WRGR�D�DTXHOODV�GH�PD\RU�QLYHO�WHFQROyJLFR��HQ�ODV�TXH�SULPDQ�LQFOXVR�ODV�GHVLQYHUVLRQHV�VREUH�ODV�HQWUDGDV��VHJ~Q�VH�GLMR�\D�HQ�VX�PRPHQWR� �)HUQiQGH]�2WKHR�� ������� (VWR� GHEHUtD� SUHRFXSDU� GH� FDUD� DO� IXWXUR��SRUTXH�KR\�SRU�KR\�HO�FDSLWDO�H[WUDQMHUR�QR�SXHGH�VHU�VXVWLWXLGR�SRU�HO�QDFLRQDO�HQ�ODV� SURGXFFLRQHV�PiV� DYDQ]DGDV�� \� SUREDEOHPHQWH� QL� WDQ� VLTXLHUD� OD� VXPD�GH� ODV�UHLQYHUVLRQHV� GH� EHQHILFLRV� GH� ODV� HPSUHVDV� PXOWLQDFLRQDOHV� FRQ� SURGXFFLyQ� HQ�(VSDxD��QR�FRQWDELOL]DGDV�DTXt� VLUYDQ�SDUD�SDOLDU�WDO�VLWXDFLyQ��

,QYHUVLyQ�HQ�HO�H[WHULRU��XQ�IHQyPHQR�HVHQFLDOPHQWH�QDFLRQDO
/RV�YDORUHV�GH�OD�,'(�UHFLELGD�TXH�D�FRUUHVSRQGHQ�D�ODV�(79(�GH�SURFHGHQFLD�H[WUDQMHUD�VH�WUDVODGDQ�D�ODV�FLIUDV�GH�,'(�HPLWLGD�SRU�(VSDxD��VHJ~Q�VH�KD�GLFKR��SRU� OR� TXH� VL� VH� SUHWHQGH� FRQRFHU� HO� YHUGDGHUR� HVIXHU]R� GHO� VLVWHPD� SURGXFWLYR�QDFLRQDO� SDUD� LQWHUQDFLRQDOL]DUVH�� QR� TXHGD� PiV� UHPHGLR� TXH� SURFHGHU� D� VX�GHVDJUHJDFLyQ�
1R�HV�PRPHQWR�GH�KDFHU�DTXt�XQ�UHFXHQWR�GHO�SURFHVR�GH�LQWHUQDFLRQDOL]DFLyQ��PHGLDQWH� ,'(� VHJXLGR�SRU�(VSDxD��6t� LQWHUHVD� VHxDODU�TXH�pVWH�KD� VLGR� OHQWR��\�TXH�VyOR�D�SDUWLU�GH�PHGLDGRV�GH�OD�GpFDGD�GH������ODV�FLIUDV�GH�,'(�HPSH]DURQ�D�VHU�VLJQLILFDWLYDV��(O�FDPLQR�UHFRUULGR�GHVGH�HQWRQFHV�KD�VLGR�HVSHFWDFXODU��OOHJDQGR�D�VHU�XQR�GH�ORV�SDtVHV�PiV�DFWLYRV�HQ�iUHDV�FRPR�$PpULFD�/DWLQD��&RQ�WRGR��QR�HVWi�LQYLUWLHQGR� PXFKR� PiV� GH� OR� TXH� OH� FRUUHVSRQGH� HQ� IXQFLyQ� GHO� WDPDxR� GH� VX�HFRQRPtD��VX�FXRWD�UHVSHFWR�GHO�WRWDO�FRPXQLWDULR�RVFLOD�HQWUH�HO������GHVGH��������
&RPR� VH� FRQVWDWD� HQ� HO� JUiILFR� ��� LQYHUVLyQ� HQ� HO� H[WHULRU� \� GHVLQYHUVLyQ�WLHQHQ�XQ� FRPSRUWDPLHQWR� EDVWDQWH�GLIHUHQWH�GHO�REVHUYDGR�HQ� OD�YHUWLHQWH�GH� ORV�IOXMRV� UHFLELGRV�� OR� TXH� QR� GHEH� H[WUDxDU�� SXHV� ODV� RSHUDFLRQHV� TXH� GDQ� OXJDU� D�PRYLPLHQWRV�FRPSHQVDWRULRV�HQ�HO�5HJLVWUR�GH�LQYHUVLRQHV��WUDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHV� R� FDPELRV� GH� WLWXODULGDG� SRU� IXVLRQHV�� SRU� HMHPSOR��� VHJXUDPHQWH� SRU�FDXVD� GH� OD� MXYHQWXG� GH� OD� ,'(� \� SRU� QR� GDUVH� ODV� FLUFXQVWDQFLDV� GHO� HVSDFLR�FRPXQLWDULR� �UHHVWUXFWXUDFLyQ� GH� DFWLYLGDGHV� SURGXFWLYDV�� SULQFLSDOPHQWH��� QR� KDQ�VLGR� WDQ� DEXQGDQWHV�� OR� TXH� VH� WUDGXFH� HQ� XQD� LQYHUVLyQ� QHWD� PiV� FRQVLVWHQWH��DXQTXH� PX\� GHVFRPSHQVDGD� HQ� HO� SODQR� VHFWRULDO� KDFLD� ORV� VHUYLFLRV� �VLVWHPD�ILQDQFLHUR�� WUDQVSRUWHV� \� FRPXQLFDFLRQHV�� FRPHUFLR� \� DFWLYLGDGHV� LQPRELOLDULDV�� \�KDFLD� DJXD� \� HQHUJtD�� HQ� WDQWR� TXH� VH� KD� GHVDWHQGLGR� DO� VHFWRU�PDQXIDFWXUR�� HQ�OyJLFD�FRUUHVSRQGHQFLD�FRQ�OD�PHQRU�SUHVHQFLD�GH�YHQWDMDV�GH�SURSLHGDG��GH�DFXHUGR�FRQ� HO� SDUDGLJPD� GH� 'XQQLQJ��� SULQFLSDOPHQWH� WHFQROyJLFDV�� HQWUH� ODV� HPSUHVDV�HVSDxRODV�



*UiILFR�����)OXMRV�GH�LQYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�HPLWLGD�SRU�(VSDxD�DO�H[WHULRU������������PLOORQHV�GH�HXURV�FRQVWDQWHV�
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)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD�
,QYHUVLyQ 'HVLQYHUVLyQ
,QYHUVLyQ�QHWD ,QY��QHWD�H[FO��(79(

3HUR�YROYLHQGR�D�OR�TXH�KD�VLGR�OD�FXHVWLyQ�FHQWUDO�GH�HVWH�DUWtFXOR��OD�UHODFLyQ�HQWUH� LQYHUVLyQ� GLUHFWD� \� VLVWHPD� SURGXFWLYR� QDFLRQDO�� KD\� TXH� GHFLU�� VLQ� REMHFLyQ�DOJXQD�� TXH� OD� IRUPLGDEOH� H[SDQVLyQ� GH� OD� DFWLYLGDG� LQYHUVRUD� GH� (VSDxD� HQ� HO�H[WHULRU�VH�KD�VXVWHQWDGR�VREUH�EDVHV�SURSLDV�KDVWD�FRPLHQ]RV�GHO�SUHVHQWH�VLJOR��VXSHUDQGR�FRQ�FUHFHV�ORV�IOXMRV�SURYHQLHQWHV�GHO�SURSLR�VLVWHPD�SURGXFWLYR�QDFLRQDO�D� ORV� GH� SURFHGHQFLD� H[WUDQMHUD�� H[FHSWR� HQ� HO� DxR� ������ OR� TXH�GHMD� ODV� SXHUWDV�DELHUWDV�UHVSHFWR�D�XQ�FDPELR�GH�RULHQWDFLyQ�HQ�OD�SULPDFtD�GH�ORV�IOXMRV�
(Q� FXDOTXLHU� FDVR�� LQWHUSUHWDU� OR� TXH� VXFHGLy� HQ� HVH� DxR� HV� FRPSOHMR�� DO�FRLQFLGLU�WRGD�XQD�VHULH�GH�HOHPHQWRV�TXH�SRGUtDQ�MXVWLILFDU�HO�DEUXSWR�GHVFHQVR�GH�ORV� IOXMRV� FRQ� RULJHQ� HQ� HO� VLVWHPD� SURGXFWLYR� QDFLRQDO�� 'H� XQ� ODGR� HVWi� OD� FULVLV�ODWLQRDPHULFDQD�� DIHFWDQGR� HQ� HVH� PRPHQWR� D� $UJHQWLQD�� SHUR� TXL]i� WDPELpQ�UDOHQWL]DQGR�OD�TXH�SRGUtD�WHQHU�HQ�RWURV�SDtVHV�GHO�iUHD��\�GDGD�OD�LPSRUWDQFLD�GHO�iUHD� HQ� HO� HVTXHPD� GH� ODV� SULQFLSDOHV� HPSUHVDV� LQYHUVRUDV� �QR�PiV� DOOi� GH� XQD�GRFHQD���OD�UHGXFFLyQ�GH�ORV�IOXMRV�DIHFWD�GH�IRUPD�FRQVLGHUDEOH�DO�JUXHVR�GH�OD�,'(��$VLPLVPR�� OD� FULVLV�HFRQyPLFD�TXH�DIHFWD�D�RWURV�SDtVHV�QHFHVDULDPHQWH�KD� WHQLGR�TXH�LQIOXLU�HQ�ODV�FLIUDV��GDGR�HO�FDUiFWHU�SURFtFOLFR�GH�OD�,'(��3RU�RWUR�ODGR��HO�LQWHQVR�HVIXHU]R� ILQDQFLHUR� UHDOL]DGR� SRU� HO� UHGXFLGR� JUXSR� GH� HPSUHVDV� QR� SXHGH�PDQWHQHUVH� LQGHILQLGDPHQWH�� OR� TXH� VH� KDEUtD� WUDGXFLGR HQ�PHQRV� IOXMRV� HQ� DxRV�VXFHVLYRV�
3XHVWR�TXH� ORV� IOXMRV�SHUWHQHFLHQWHV�D� ODV�(79(�QR�VH� ULJHQ�SRU� ORV�PLVPRV�GHWHUPLQDQWHV� GH� OD� LQYHUVLyQ� TXH� HO� UHVWR� �HO� pQIDVLV� VH� SRQH� HQ� ORV� LQFHQWLYRV�ILVFDOHV�� \� QR� HQ� ORV� IDFWRUHV� WUDGLFLRQDOHV� FRPR� HO� 3,%��� ELHQ SRGUtDQ� VHJXLU� XQD�VHQGD� IXHUWHPHQWH� H[SDQVLYD� HQ� HO� IXWXUR�� WDO� FRPR� VH� SXVR� GH�PDQLILHVWR� HQ� HO�



������DxR�GH�FDtGD�JHQHUDOL]DGD�GH�OD�LQYHUVLyQ�PXQGLDO��VHJ~Q�VH�KD�GLFKR�����+D\�XQ�GDWR�PiV�TXH�SXHGH�VHJXLU�DXSDQGR�ODV�FLIUDV�GH�HVWDV�VRFLHGDGHV�KDFLD�DUULED��HO�HVFDVtVLPR�Q~PHUR�GH�SDtVHV�TXH�KD�SDUWLFLSDGR�KDVWD�DKRUD��HQWUH�(VWDGRV�8QLGRV�\�3RUWXJDO�VXPDQ�FDVL�ODV�WUHV�FXDUWDV�SDUWHV�GHO�WRWDO���SRU�OR�TXH�QR�HV�GH�GHVFDUWDU�QXHYDV� LQFRUSRUDFLRQHV�GH�SDtVHV�D�HVWH� IHQyPHQR��<�DO� FRQWUDULR�TXH� OD�GLUHFFLyQ�HVFRJLGD� SRU� ODV� HPSUHVDV� QDFLRQDOHV�� SDUD� ODV� TXH� QR� HV� IiFLO� DFFHGHU� D� ORV�PHUFDGRV�PiV�FRPSHWLWLYRV��OD�PD\RUtD�GH�ORV�IOXMRV�GH�,'(�QHWD�GH�HVWDV�VRFLHGDGHV�WXYR�D�(XURSD�FRPR�GHVWLQR�
1RWD�ILQDO

+D\�XQ�DPSOLR� FRQVHQVR�D� OD�KRUD�GH�YDORUDU�SRVLWLYDPHQWH� OD�SUHVHQFLD�GH�FDSLWDO�H[WUDQMHUR�HQ� ODV�HFRQRPtDV��SRU�UD]RQHV�GH�ELHQHVWDU�R�GH�HILFLHQFLD��\�GH�DKt� OD�SXJQD�HQWUH� UHJLRQHV�\�SDtVHV�SRU�FRQVHJXLU� VX� UDGLFDFLyQ�HQ� ORV� WHUULWRULRV�FRUUHVSRQGLHQWHV�� SRU� VXSXHVWR� TXH� VH� HVWi�KDEODQGR�GH� LQYHUVLyQ�GLUHFWD� UHDO�� OD�TXH�FRQWULEX\H�D�HQJURVDU�HO�VWRFN GH�FDSLWDO�SURGXFWLYR�QDFLRQDO��/RV�WLHPSRV�HVWiQ�FDPELDQGR��\�HO�DXJH�GH�IOXMRV�WtSLFDPHQWH�ILQDQFLHURV�HVWi�KDFLHQGR�SHUGHU�VHQWLGR�D� OD� WUDGLFLRQDO�DFHSFLyQ�GH� ,'(�FRPR�FDSLWDO�YLQFXODGR�D� ORV VLVWHPDV�SURGXFWLYRV�GRQGH� VH� DVLHQWD�� (MHPSORV� VXUJHQ� SRU� GRTXLHU�� IXVLRQHV� \� DGTXLVLFLRQHV� GH�HPSUHVDV�HQWUH�QR�UHVLGHQWHV��FUpGLWRV�HQWUH�HPSUHVDV�UHODFLRQDGDV�TXH�EXVFDQ�QR�WDQWR�ILQDQFLDU�LQYHUVLyQ�UHDO�FRPR�RSWLPL]DU�OD�WHVRUHUtD�GHO�JUXSR��XWLOL]DFLyQ�GH�OD�SURSLHGDG� LQGLUHFWD� �KROGLQJ�� SRU� PRWLYRV� ILVFDOHV���� (Q� ILQ�� WRGR� FRQGXFH� D� XQ�DXPHQWR�GH�OD�PRYLOLGDG�GH�OD�,'(�HQ�ORV�SDtVHV�GHVDUUROODGRV��DOHQWDGD�\�QR�SRFR�SRU�UD]RQHV�ILVFDOHV�
(Q� HVWDV� SiJLQDV� VH� KD� LQVLVWLGR� HQ� ORV� HIHFWRV� SHUWXUEDGRUHV� GH� ODV� (79(�VREUH�ORV�GDWRV�DJUHJDGRV�GH�LQYHUVLyQ�GLUHFWD��\�VREUH�OD�FUHFLHQWH�GLVRFLDFLyQ�HQWUH�LQYHUVLyQ� GLUHFWD� \� VLVWHPD� SURGXFWLYR� QDFLRQDO� TXH� VX� SUHVHQFLD� FRQOOHYD�� 6H� KD�FUHDGR�XQD�QXHYD�YHQWDMD�GH�ORFDOL]DFLyQ�SDUD�OD�LQYHUVLyQ�H[WUDQMHUD��\�HO�p[LWR�HVWi�D� OD�YLVWD��SHUR� OD� FUHDFLyQ� �R�HO�PDQWHQLPLHQWR� GH�YHQWDMDV�SURGXFWLYDV��FRQ� ODV�TXH� UHVLVWLU� OD� FUHFLHQWH� FRPSHWHQFLD� LQWHUQDFLRQDO�� QR� HVWi� WDQ� FODUD�� (O� VHFWRU�VHUYLFLRV�UHFLEH�LQYHUVLyQ��QR�DVt�ODV�PDQXIDFWXUDV��<�HVWR�GHEH�SUHRFXSDU�HQ�XQ�SDtV�TXH� QR� DFDED� GH� UHVROYHU� VXV� IXHUWHV� GHELOLGDGHV� WHFQROyJLFDV�� \� TXH� EDVD� OD�SURGXFFLyQ�GH�XQD�SDUWH�UHOHYDQWH�GH�ODV�PDQXIDFWXUDV�GH�PD\RU�QLYHO�WHFQROyJLFR�HQ�OD�H[LVWHQFLD�GH�HPSUHVDV�PXOWLQDFLRQDOHV�HQ�VX�WHUULWRULR���6LQ�GXGD��HVWH�PLVPR�IDFWRU��HO�WHFQROyJLFR��HVWi�GHWUiV�WDPELpQ��MXQWR�FRQ�OD�PHQRU�GLPHQVLyQ�UHODWLYD�GH�OD�HPSUHVD�HVSDxROD��GH� OD�GLILFXOWDG�SDUD�FRQVROLGDU� OD�SUHVHQFLD�SURGXFWLYD�HQ�HO�H[WHULRU� GHO� VHFWRU�PDQXIDFWXUHUR��SHUR� HVWR�TXHGD�HQVRPEUHFLGR�DQWH�HO�EULOODQWH�SURFHVR�GH�LQWHUQDFLRQDOL]DFLyQ�VHJXLGR�SRU�HO�VHFWRU�VHUYLFLRV���

� /RV�GDWRV�GH�,'(�PXQGLDO�GHO������FRQRFLGRV���HU VHPHVWUH���SURFHGHQWHV�GH�81&7$'�R�GH�2&'(�DWHVWLJXDQ�XQD�IXHUWH�FDtGD��<�OR�PLVPR�RFXUUH�FRQ�ODV�FLIUDV�GH�%DODQ]D�GH�3DJRV�GH�(VSDxD��(O�0LQLVWHULR�QR�KD�SURSRUFLRQDGR�WRGDYtD�GDWRV�SDUFLDOHV��D�OD�DOWXUD�GH�FRPLHQ]RV�GH��������SHUR�WRGR�KDFH�SHQVDU�HQ�XQD�QXHYD�GLVPLQXFLyQ�GH�ORV�IOXMRV�FRQ�RULJHQ�HQ�HO�VHFWRU�SURGXFWLYR�QDFLRQDO���
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	Inversión directa extranjera y sistema productivo: una disociación creciente
	Resumen
	Bibliografía


