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Dossier

PRESENTACIÓN

1 Daniel Suárez (Universidad de Buenos Aires)

/D� LQYHVWLJDFLµQ� QDUUDWLYD�� VREUH� WRGR� OD� GH� RULHQWD-
FLµQ�ELRJU£ਭFD�\�DXWRELRJU£ਭFD��YLHQH�JHQHUDQGR�GHVGH�
KDFH�D³RV�XQD�VHULH�GH� WHQVLRQHV��GHEDWHV�\�GHVSOD]D-
PLHQWRV� WHµULFRV��HSLVWHPROµJLFRV�\�PHWRGROµJLFRV�HQ�
XQ�YDULDGR�DEDQLFR�GH�GLVFLSOLQDV�\�FDPSRV�GHO�VDEHU��
(VWRV�GLVORFDPLHQWRV�\�YLUDMHV�VH�DFRSODURQ�D�RWUD�VHULH�
GH۔�FDPELRV�GH�«SRFDە�\�FRQWULEX\HURQ�D�UHFRQਭJXUDU�
ODV� SU£FWLFDV� GH� SURGXFFLµQ�� FLUFXODFLµQ� \� UHFHSFLµQ�
GH�FRQRFLPLHQWR�\�ODV�UHODFLRQHV�GH�VDEHU�\�SRGHU�TXH�
RSHUDQ� D� WUDY«V�GH� HOODV�� 6LQ� HPEDUJR�� OD�QRYHGDG�QR�
UDGLFD�HQ�HO�XVR�LQWHQVLYR�GH�UHFXUVRV�QDUUDWLYRV��ELR-
JU£ਭFRV�\�DXWRELRJU£ਭFRV�HQ� OD� LQYHVWLJDFLµQ�VRFLDO�\�
HGXFDWLYD��VLQR�HQ�OD�HPHUJHQFLD�\�FRQVROLGDFLµQ�GH�IRU-
PDV�DOWHUQDWLYDV�GH�SHQVDU�\�REUDU�HQ�ORV�SURFHVRV�GH�
SURGXFFLµQ��FLUFXODFLµQ�\�UHFHSFLµQ�GH�FRQRFLPLHQWRV�
\�VDEHUHV��\�HQ�ODV�SRVLELOLGDGHV�TXH�«VWDV�WLHQHQ�SDUD�
LPDJLQDU�\�GHVSOHJDU�FRPXQLGDGHV�SOXUDOHV�GH�FRODER-
UDFLµQ�FLHQW¯ਭFD�TXH�HOXGDQ�ODV�OLPLWDFLRQHV�GH�ODV�PR-
GDOLGDGHV�KHJHPµQLFDV��

/DV�DXWRELRJUDI¯DV�\�ODV�ELRJUDI¯DV��ODV�KLVWRULDV�GH�YLGD��
ODV�QDUUDWLYDV�GH�IRUPDFLµQ�\�GH�H[SHULHQFLD��ODV�PHPR-
ULDV�\�ORV�WHVWLPRQLRV��ORV�GLDULRV�SHUVRQDOHV��ODV�FDUWDV�\�
RWURV�PRGRV�\�IRUPDWRV�QDUUDWLYRV��HVWXYLHURQ�SUHVHQ-
WHV�HQ�ORV�GLVSRVLWLYRV�PHWRGROµJLFRV�GH�OD�LQYHVWLJDFLµQ�
VRFLDO�FRPR�IXHQWHV�SULPDULDV��H�LQFOXVLYH�FRPR�UHFXUVR�
GLVFXUVLYR� Y£OLGR�SDUD� LQIRUPDU� VXV� UHVXOWDGRV� �$EUD-
KDR��)ULVRQ�\�%DUUHLUR���������1R�REVWDQWH��HVWH�XVR�H[-
WHQGLGR�\�WHPSUDQR�GH�ORV�PRGHORV�QDUUDWLYRV�\��DXWR��
ELRJU£ਭFRV�HQ� OD� LQYHVWLJDFLµQ�KLVWµULFD��VRFLROµJLFD�\�
HWQRJU£ਭFD�� SVLFROµJLFD�\�SVLFRVRFLDO�� HVW«WLFD�\� DUW¯V-
WLFD��SHGDJµJLFD�\�GLG£FWLFD��QR�VXSXVR�HQ�SULQFLSLR�OD�
FRQIRUPDFLµQ�GH�XQ�FRQMXQWR�UHODWLYDPHQWH�DUWLFXODGR�
\�HVWDEOH�GH�FULWHULRV�PHWRGROµJLFRV��HSLVWHPROµJLFRV�\�

WHµULFRV�TXH�GHਭQLHUDQ�XQ�WLSR�HVSHF¯ਭFR�GH�LQYHVWLJD-
FLµQ��%RO¯YDU���������

/D�FRQWHPSRUDQHLGDG�GH�ODV�IRUPDV�GH�SHQVDU�\�KDFHU�OD�
LQYHVWLJDFLµQ�VRFLDO�UHFODPD�VXV�SURSLDV�UHJODV�GH�FRP-
SRVLFLµQ��OHJLWLPDFLµQ�\�YDORUDFLµQ�GH�ORV�FRQRFLPLHQ-
WRV�� (VWD� VLWXDFLµQ� LQ«GLWD� KD� H[LJLGR� SRU� XQ� ODGR� UH-
GHਭQLU�ODV�RSHUDFLRQHV�E£VLFDV�GH�REVHUYDFLµQ��HVFXFKD��
GHVFULSFLµQ��FRPSUHQVLµQ��H[SOLFDFLµQ�H�LQWHUSUHWDFLµQ��
\�SRU�HO�RWUR�FRQਭJXUDU�XQD�FRPXQLGDG�FLHQW¯ਭFD�SDU-
WLFXODU�TXH�GHEDWH� VREUH� ORV� W«UPLQRV��SRWHQFLDOLGDGHV�
\�O¯PLWHV�GHO�FDPSR�GH�VDEHU�TXH�FRPSDUWHQ�VXV�PLHP-
EURV��6X£UH]���������(Q�HVH�FDPSR�GH�DFFLµQ�LQWHUYLHQHQ�
ODV�UHGHV�\�DVRFLDFLRQHV�GH�LQYHVWLJDGRUHV۔�DXWR�SHUFL-
ELGRVە� FRPR� JHQHUDGRUHV� GH� WUDEDMRV� QDUUDWLYRV�� ELR-
JU£ਭFRV�\�DXWRELRJU£ਭFRV��\�WRGRV�DTXHOORV�FRQJUHVRV�
\�SXEOLFDFLRQHV�TXH� LQFRUSRUDQ�HQ�VXV� W¯WXORV�� ¯QGLFHV�
R�DJHQGDV�HVDV�GHVLJQDFLRQHV��7DPEL«Q�VH�LQFOX\HQ�ORV�
SUR\HFWRV�GH� LQYHVWLJDFLµQ�\�GH�WHVLV�TXH�VH� LQVFULEHQ�
H[SO¯FLWDPHQWH� HQ� HVDV� WUDGLFLRQHV� \� VH� IRUPXODQ� VXV�
SUHJXQWDV�\�SUREOHPDWL]DFLRQHV�HSLVWHPROµJLFDV�GHVGH�
XQD�SHUVSHFWLYD�QDUUDWLYD��ELRJU£ਭFD�\�DXWRELRJU£ਭFD�

(O�GHQRPLQDGR۔�JLUR�OLQJ¾¯VWLFRە��3DOWL��������TXH�SXVR�
HQ�HO�FHQWUR�GH�OD�HVFHQD�DO� OHQJXDMH�FRPR�YHK¯FXOR�\�
PHW£IRUD� GH� OD� FRPSUHQVLµQ� VRFLDO�� \� HO� PRYLPLHQWR�
LQWHOHFWXDO�GHO۔�UHWRUQR�GHO�VXMHWRە�� OOHYµ�D� OD�FRPXQL-
GDG�FLHQW¯ਭFD�D�UHSHQVDU�ODV�UHODFLRQHV�GH�FRQRFLPLHQ-
WR�FRPR�UHODFLRQHV�HQWUH�VXMHWRV��H[SHULHQFLDV��YRFHV�H�
LQWHUSUHWDFLRQHV��(VWD�SURSXHVWD�FRQWULEX\µ�D�LPSXOVDU�
OD�H[SDQVLµQ�\�FRQVROLGDFLµQ�GH�ODV�PRGDOLGDGHV�QDUUD-
WLYDV�\� �DXWR��ELRJU£ਭFDV�GH� OD� LQYHVWLJDFLµQ��$�SDUWLU�
GH� OD�SURSXHVWD�GHO۔�JLUR�QDUUDWLYRە� �5LFRXHU��������VH�
YLHQH�VH³DODQGR�TXH�HVWH�YLUDMH�HQ�ODV�IRUPDV�GH�GHOLPL-
WDU��FODVLਭFDU�\�RUJDQL]DU�W«FQLFD�\�VRFLDOPHQWH�OD�SUR-
GXFFLµQ�GH�FRQRFLPLHQWRV�VREUH�OD�YLGD�VRFLDO��FXOWXUDO��1 danielhugosuarez@gmail.com



12

HGXFDWLYD��HVW«WLFD��HPRFLRQDO�\�SDVLRQDO�GH�ORV�VXMHWRV�
\�ORV�VHQWLGRV�\�VLJQLਭFDFLRQHV�TXH�«VWRV�FRQVWUX\HQ�UH-
FXUVLYDPHQWH��VXSRQH�H[SHULPHQWDU�PLHQWUDV�VH�QDUUD��
7DPEL«Q��OD�H[SDQVLµQ�\�HO�HQVDQFKDPLHQWR�GHO۔�HVSD-
FLR�ELRJU£ਭFRە��$UIXFK��������KDFLD�HVWH�WHUULWRULR�KDQ�
FRQਮXLGR�FRQ�ORV�HVWXGLRV�QDUUDWLYRV�JHQHUDQGR�QXHYDV�
DUWLFXODFLRQHV��]RQDV�GH�FRQWDFWR��FDUWRJUDI¯DV�\�WUD\HF-
WRULDV�GH�LQYHVWLJDFLµQ��'H�KHFKR��HQ�HO�FDPSR�KLVSDQR-
KDEODQWH�GH�HVWD�WUDGLFLµQ�VH�GHQRPLQD۔�LQYHVWLJDFLµQ�
ELRJU£ਭFR�QDUUDWLYDە��%RO¯YDU��������D�HVWH�HQWUHFUX]D-
PLHQWR�GH�SHUVSHFWLYDV�WHµULFDV�\�PHWRGROµJLFDV�

([LVWHQ�DOJXQRV�UDVJRV�JHQ«ULFRV�TXH�FRQWULEX\HQ�D�GH-
ਭQLU�D�OD�LQYHVWLJDFLµQ�ELRJU£ਭFR�QDUUDWLYD�TXH�PH�SD-
UHFH�RSRUWXQR�VH³DODU��/DV�GRV�SULQFLSDOHV�QRWDV�TXH�OD�
GLVWLQJXHQ�HV�VX۔�SOXUDOLVPR�PHWRGROµJLFRە��HVWR�HV��HO�
UHFKD]R�GH�FXDOTXLHU�SUHWHQVLµQ�PHWRGROµJLFD�XQLYHU-
VDO��ਭMD�\�H[FOX\HQWH�GH�SURGXFFLµQ�GH�FRQRFLPLHQWRV��
\�HO�UHFRQRFLPLHQWR�GH�XQD�PXOWLSOLFLGDG�GH�IRUPDV�GH�
FRQVWUXLU�VDEHU�\�ODV�FRPSUHQVLRQHV�FLHQW¯ਭFDV��3RU�HVR��
SXHGHQ� LGHQWLਭFDUVH� HQ� HO� FDPSR� GH� OD� LQYHVWLJDFLµQ�
ELRJU£ਭFR�QDUUDWLYD�XQD�YDULHGDG�LPSRUWDQWH�GH�HVWUD-
WHJLDV�PHWRGROµJLFDV�\�XQ�XVR�FUHDWLYR�\�KHWHURGR[R�GH�
ORV�UHFXUVRV�GH�LQGDJDFLµQ��$�SHVDU�GH�HVWD�GLVSHUVLµQ��
XQD�FXHVWLµQ�TXH�DJOXWLQD�\�DUWLFXOD�OD�GLYHUVLGDG�HV�OD�
SUHJXQWD�DFHUFD�GH�FµPR�HVW£Q�VLHQGR�YLYLGDV��SHUFLEL-
GDV�H�LQWHUSUHWDGDV�ODV�H[SHULHQFLDV�GH�YLGD�HQ�ORV�HQ-
WRUQRV�FXOWXUDOHV�FRQWHPSRU£QHRV�SRU�DTXHOORV�TXH�ODV�
YLYHQ��KDFHQ�\�UHFUHDQ��(O�UHVXUJLPLHQWR�GHO�VXMHWR��GH�
OD�H[SHULHQFLD�\�GHO�VLJQLਭFDGR�FRPR�HMHV�GH�OD�SURGXF-
FLµQ�GH� VHQWLGR� VREUH� OD�YLGD� VRFLDO�� FXOWXUDO�� HVW«WLFD��
SHGDJµJLFD��KDFH�TXH�ORV�LWLQHUDULRV�VXEMHWLYRV�\�FROHF-
WLYRV�VH�GHVSODFHQ�KDFLD�HO�FHQWUR�GH�OD�FRQVLGHUDFLµQ�\�
SUREOHPDWL]DFLµQ�GH�ORV�HVWXGLRV��7DPEL«Q�SURYRFD�TXH�
ORV�Y¯QFXORV�GH�VDEHU�\�SRGHU�FRQ�ORV�KDELWDQWHV�\�KD-
EODQWHV�GHO�PXQGR�GH�OD�YLGD�VH�UHIRUPXOHQ��VH�WRUQHQ�
FRODERUDWLYRV�� VH�KRUL]RQWDOLFHQ�� \� VH� SHUਭOHQ� HQ� IXQ-
FLµQ�D�GLYHUVRV�QLYHOHV�GH�LQWHUORFXFLµQ��UHWURDOLPHQWD-
FLµQ�\�FRSDUWLFLSDFLµQ�PHGLDQWH�PRGDOLGDGHV�GLDOµJLFDV�
GH�LQWHUDFFLµQ��

/D�UHYDORUL]DFLµQ�GH� ODV۔�GLPHQVLRQHV�DQWURSROµJLFDVە�
GH�OD�QDUUDFLµQ�\�GH�ODV�GLVSRVLFLRQHV�KXPDQDV�GH�QD-
UUDU�\�QDUUDUVH� �'HORU\�0RPEHUJXHU���������GH�FRQWDU�
KLVWRULDV�GH�OD�SURSLD�YLGD��GH�UHLQWHUSUHWDUOD�FRPR�XQ�
WH[WR�DELHUWR��SROLV«PLFR�\�SOXUDO��GHVSOD]DQ�D�ORV�DUJX-
PHQWRV�HSLVWHPROµJLFRV�TXH�HQIDWL]DQ�ODV�UHODFLRQHV�VX-
MHWR�REMHWR�\�TXH�FRQJHODQ�ODV�P¼OWLSOHV�WHPSRUDOLGDGHV�
\�JHRJUDI¯DV�GH�OD�H[SHULHQFLD�KXPDQD��'H�HVWD�IRUPD�VH�
VXSHUD�OD�HVWUHFKD�GHOLPLWDFLµQ�GH�ODV�FDWHJRU¯DV�LQHUWHV�

GH� OD� UDFLRQDOLGDG� FLHQW¯ਭFD�RUWRGR[D�� -XVWDPHQWH�SRU�
HVR� SHQVDPRV� TXH� XQD� GH� ODV� PD\RUHV� SRWHQFLDOLGD-
GHV�GH�OD�LQYHVWLJDFLµQ�ELRJU£ਭFR�QDUUDWLYD�HV�TXH�QRV�
D\XGD�D�LGHQWLਭFDU��GRFXPHQWDU��WRUQDU�YLVLEOHV�\�S¼EOL-
FDPHQWH�GLVSRQLEOHV� OD� GLYHUVLGDG�GH� VLJQLਭFDGRV�TXH�
WLHQHQ�ORV�VHUHV�KXPDQRV�SDUD�GDU�FXHQWD�GH�OR�YLYLGR��
OR�H[SHULPHQWDGR�\�OR�UHSUHVHQWDGR��\�OD�PXOWLSOLFLGDG�
GH�SUR\HFWRV�GH�YLGD�TXH�VH�GHVSUHQGHQ�GH�HOORV��FRPR�
WUD]RV� GH� KRUL]RQWHV� GH� IXWXUR� �'HORU\�0RPEHUJXHU��
�������1XHYDV�\�RWUDV�SRVLFLRQHV�GH�HQXQFLDFLµQ��SU£FWL-
FDV�GLVFXUVLYDV�\�GLVFXUVRV�VREUH�OD�SURSLD�YLGD��OD�H[SH-
ULHQFLD�YLYLGD��HO�OXJDU�KDELWDGR�\�HO�WLHPSR�WUDQVLWDGR�
HQ�OD�FXOWXUD�FRQWHPSRU£QHD�FRPLHQ]DQ�D�GLVSXWDU�VX�
OXJDU� HQ� OD� FRQYHUVDFLµQ�S¼EOLFD� FRPR�HQXQFLDFLRQHV�
OHJ¯WLPDV��DKRUD�YLVLEOHV��OHJLEOHV�\�HVFXFKDEOHV��

(O�FDPSR�GH�ODV�FLHQFLDV�GH�OD�HGXFDFLµQ�\�GH�OD�SHGDJR-
J¯D�QR�KD�HVFDSDGR�D�HVWRV�GHVSOD]DPLHQWRV��WHQVLRQHV�
\�UHFRQਭJXUDFLRQHV��/D�H[SDQVLµQ�GHO۔�HVSDFLR�ELRJU£-
ਭFRە�KDFLD�HO�WHUULWRULR�SHGDJµJLFR�JHQHUµ�FRQGLFLRQHV�
LQVWLWXFLRQDOHV��SRO¯WLFDV�\�DFDG«PLFDV�LQ«GLWDV��SDUD�TXH�
ORV�GRFHQWHV�\�ORV�HGXFDGRUHV�SDUWLFLSHQ�DFWLYDPHQWH�HQ�
ORV�SURFHVRV�GH�LQYHVWLJDFLµQ�IRUPDFLµQ�DFFLµQ�FRSDU-
WLFLSDGDV��$�SDUWLU�GH�HVWH�SXQWR�GH�SDUWLGD�FRPHQ]DURQ�
D�VXUJLU�RSRUWXQLGDGHV�LQ«GLWDV�SDUD�TXH�ORV�PDHVWURV�\�
SURIHVRUHV�WRPDVHQ�OD�SDODEUD��FRQWDUDQ�VXV�YLGDV�SUR-
IHVLRQDOHV�\�ODERUDOHV��LQGDJDUDQ�HQ�HO�FRQWH[WR�GH�VXV�
VDEHUHV�\� UHSHQVDUDQ� OD� FRPSOHMLGDG�GH� VXV� H[SHULHQ-
FLDV��6X£UH]���������/RV�UHFLHQWHV�PDSHRV�GH�HVWH�JLUR�HQ�
HO�WHUULWRULR�GH�OD�HGXFDFLµQ�GLEXMDQ�XQD�WUD\HFWRULD�GH�
GHVSOLHJXH�FUHFLHQWH�\�XQ�GHEDWH�PHWRGROµJLFR�\�HSLV-
WHPROµJLFR�SURJUHVLYR�HQ� WRUQR�GH� OD�QDUUDWLYD� �DXWR��
ELRJU£ਭFD��3DUDOHODPHQWH�� FRQVROLGDURQ�VX� OHJLWLPLGDG�
FLHQW¯ਭFD�FRPR�SHUVSHFWLYD�GH�LQYHVWLJDFLµQ�HGXFDWLYD�
\�VX�KDELOLWDFLµQ�DFDG«PLFD�FRPR�PRGDOLGDG�GH�IRUPD-
FLµQ�GH�GRFHQWHV��

'H�XQR�\�RWUR�GHO�$WO£QWLFR��HQ�HO�QRUWH�R�HO�VXU�GHO�JOR-
ER��XQD�SDUWH�LPSRUWDQWH�GHO�GHVDUUROOR�SURIHVLRQDO�GR-
FHQWH�\�GH�OD�LQYHVWLJDFLµQ�FXDOLWDWLYD�GH�OD�HGXFDFLµQ�HV�
FRQVHFXHQFLD�GH�OD�H[SHULPHQWDFLµQ�PHWRGROµJLFD�FRQ�
OD�QDUUDWLYD��DXWR��ELRJU£ਭFD��(VWD�LQLFLDWLYD�WDPEL«Q�KD�
LGR� JHQHUDQGR� LQQRYDFLRQHV� SHGDJµJLFDV� LPSRUWDQWHV�
HQ�HO� FDPSR�GH� OD� IRUPDFLµQ��0HGLDQWH� ODV�DOLDQ]DV�\�
]RQDV�GH�FRQWDFWR�GHVSOHJDGDV�HQWUH�HO�PXQGR�GH�OD�LQ-
YHVWLJDFLµQ� DFDG«PLFD�\� HO�PXQGR�GH� ODV� HVFXHODV�� VH�
DEULHURQ� RSRUWXQLGDGHV� SDUD� TXH� OD� QDUUDWLYD� �DXWR��
ELRJU£ਭFD�GH�ORV�GRFHQWHV�\�OD�UHਮH[LµQ�SHGDJµJLFD�S¼-
EOLFD� VH� HQWUHPH]FOHQ�\�SURGX]FDQ� IRUPDV�GH� VDEHU�\�
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GH�GLVFXUVR�HGXFDWLYR�KDVWD�DKRUD�SRFR�UHFRQRFLGRV�\�
WRPDGRV�HQ�FXHQWD�

/DV�FRQWULEXFLRQHV�GH� ODV�QDUUDWLYDV��DXWR��ELRJU£ਭFDV�
\� GH� ORV� UHODWRV� GH� H[SHULHQFLD� SDUD� OD� LQYHVWLJDFLµQ�
HGXFDWLYD��&RQQHOO\�\�&ODQGLQLQ��������6X£UH]�������\�
�������SDUWLFXODUPHQWH�SDUD�LQGDJDU�LQWHUSUHWDWLYDPHQ-
WH�D�OD�SU£FWLFD�GRFHQWH�\�HO�GHVDUUROOR�SURIHVLRQDO�GR-
FHQWH��3DVVHJJL�\�GH�6RX]D�������\�%RO¯YDU���������VRQ�
UHODWLYDPHQWH�FRQRFLGDV��6H�RULHQWDQ��HQ�OR�IXQGDPHQ-
WDO��D۔�SURIXQGL]DU�QDUUDWLYDPHQWHە�OD�HGXFDFLµQ��&RQ-
WUHUDV���������D�UHFUHDU�HO�OHQJXDMH�WHµULFR�\�SRO¯WLFR�GH�
OD�SHGDJRJ¯D�\�GH�ODV�FLHQFLDV�GH�OD�HGXFDFLµQ��D�JHQHUDU�
XQ� LPDJLQDULR�SHGDJµJLFR�P£V� VHQVLEOH�D� ODV�QRYHGD-
GHV��REYLHGDGHV�\�RSDFLGDGHV�GHO�PXQGR�HVFRODU��5LYDV��
������� 3HUR�� DGHP£V�� HVWDV� DUWLFXODFLRQHV� HQWUH� LQYHV-
WLJDFLµQ�QDUUDWLYD�GH� OD�H[SHULHQFLD�HVFRODU�� �DXWR�ELR-
JUDI¯D�GH�IRUPDFLµQ�\�GHVDUUROOR�SURIHVLRQDO�GRFHQWH�\�
QXHYDV�SRVLFLRQHV�GH�VXMHWR�GH�FRQRFLPLHQWR�DEUHQ�XQ�
WHUULWRULR�I«UWLO�SDUD�UHYLWDOL]DU�HO�SHQVDPLHQWR�\�OD�SUD-
[LV�SHGDJµJLFD�\�SDUD�FRQVWUXLU�XQD�SRO¯WLFD�GH�FRQRFL-
PLHQWR�EDVDGD�HQ�HO�UHFRQRFLPLHQWR�GH�ODV�VLQJXODUHV�\�
FROHFWLYDV�QDUUDFLRQHV�GH�V¯�GH�ORV�DFWRUHV�HGXFDWLYRV�\�
HQ�OD�OHFWXUD��LQWHUSUHWDFLµQ�\�FRQYHUVDFLµQ�HQWUH�SDUHV�
HQ� WRUQR�GH� HVDV�REUDV�SHGDJµJLFDV� �6X£UH]�\�'£YLOD��
������

/RV�DUW¯FXORV�TXH�IRUPDQ�SDUWH�GH�HVWH�GRVVLHU��TXH�HV-
W£Q�GLYLGLGRV�HQ�XQD�VHJXQGD�\�SULPHUD�SDUWH�HQWUH�ORV�
Q¼PHURV����\����GH�HVWD�UHYLVWD�2�IXHURQ�HVFULWRV�FRQ�HO�
LQWHU«V�GH�SURIXQGL]DU�\�GLVFXWLU�HVWDV�FXHVWLRQHV��/RV�
SULPHURV� WUHV� WH[WRV� GH� OD� VHULH�� �1DUUDWLYDV۔ GH� H[SH-
UL¬QFLDV� SHGDJµJLFDV�� WHUULWµULRV� GH� �UH�H[LVW¬QFLDV� QD�
IRUPD©¥R� GRFHQWHە�� GH� -DQH� $GULDQD� 9DVFRQFHORV� 3D-
FKHFR�5LRV��1DUUDWLYDV�SHGDJµJLFDV�H�VDEHUHV�GRFHQWHV۔��
PRYLPHQWRV� GH� SHVTXLVDIRUPF¥Rە�� GH�ौDLV� GD� &RVWD�
0RिD��,Q¬V�GH�6RX]D�)HUUHLUD�%UDJDQ©D�\�*XLOKHUPH�GR�
9DO�7ROHGR�3UDGR��RUPDFLµQ�GRFHQWH�H�LQYHVWLJDFLµQ(۔�\�
SHGDJµJLFD�HQ�UHG��DSXQWHV�SDUD�XQDې�KHUPHQ«XWLFD�FR-
OHFWLYDۑ�HQ� WRUQR�GH�UHODWRV�GH�H[SHULHQFLDVە��GH�3DXOD�
'£YLOD�\�$JXVWLQD�$UJQDQL��GDQ�FXHQWD�GH�XQ�FRQMXQWR�
GH� SURFHVRV� \� H[SHULHQFLDV� UHODFLRQDGDV� FRQ� OD� FRQV-
WUXFFLµQ�GH�ODV�QDUUDWLYDV�GH�H[SHULHQFLDV�SHGDJµJLFDV�
HQ� UHGHV� GH� LQYHVWLJDFLµQ�IRUPDFLµQ�DFFLµQ� GRFHQWH�
TXH� VH� GHVDUUROODQ�PHGLDQWH� SURJUDPDV� GH� H[WHQVLµQ�
XQLYHUVLWDULD�\�HQ�ODV�TXH�VH�DFWXDOL]DQ�ODV�GLPHQVLRQHV�
KRUL]RQWDO��FROHFWLYD�\�FR�SDUWLFLSDWLYD�TXH�SURPXHYHQ�

�D�SUHVHQWDFLµQ�GHO�GRVVLHU��DVLPLVPR��VH�SUHVHQWD�HQ�GRV�SDUWHV/ھ�

HO� WUDEDMR� HQ� FROHFWLYRV� GH� LQWHUSUHWDFLµQ�SHGDJµJLFD��
&RPSOHPHQWDULDPHQWH�� ,JQDFLR� 5LYDV� )ORUHV� \�$QDO¯D�
/HLWH�0«QGH]��PHGLDQWH� VX�DUW¯FXOR� WLWXODGR� -8QD�PL۔
UDGD�UL]RP£WLFD�GH�ODV�QDUUDWLYDVە��FRPSOHPHQWDQ�HVDV�
UHਮH[LRQHV� WHµULFDV� \�PHWRGROµJLFDV�PHGLDQWH� XQ� UH-
FRUULGR�KLVWµULFR�QDUUDWLYR�GHO�WUDEDMR�GH�XQ�JUXSR�GH�
LQYHVWLJDFLµQ�\�XQD�WUDPD�TXH�FRPELQD�GLYHUVDV�DSUR-
[LPDFLRQHV�QDUUDWLYDV�GH�ORV�DXWRUHV�

$�HVWRV�WH[WRV�OH�VLJXHQ�RWURV�WUHV�DUW¯FXORV��TXH�DYDQ-
]DQ�HQ�UHਮH[LRQHV�WHµULFDV�\�PHWRGROµJLFDV�TXH��GHVGH�
SHUVSHFWLYDV� GLIHUHQWHV�� SURIXQGL]DQ�� SUREOHPDWL]DQ� \�
DPSO¯DQ�HO� FDPSR�GH� LQWHUHVHV�GH� ODV�QDUUDWLYDV�HQ�HO�
FDPSR� HGXFDWLYR�� (O� DUW¯FXOR� GH�*UD©D�5HJLQD� )UDQFR�
GD�6LOYD�5HLV�\�-«VVLFD�&DUROLQH�3HUHLUD�GD�6LOYD�&RVWD��
�1DUUDWLYDV۔ HP� HGXFD©¥R�� UHFRQਭJXUDQGR� D� SURGX©¥R�
GH�FXUU¯FXOR�QD�HVFRODە��H[SORUD�ODV�SRWHQFLDOLGDGHV�GH�OD�
LQYHVWLJDFLµQ�QDUUDWLYD�SDUD�HO�HVWXGLR�HQ�SURIXQGLGDG�
GH�OD�FRQVWUXFFLµQ�FRWLGLDQD�GHO�FXUU¯FXOXP�HVFRODU��FRQ�
HO�REMHWR�GH�WRUQDU�YLVLEOHV�ODV�YRFHV�HPHUJHQWHV�GH�OD�
HVFXHOD��(O�WH[WR�GH�,Q¬V�$VVXQ©¥R�GH�&DVWUR�7HL[HLUD�\�
.DUOD�&XQKD�3£GXD۔�Habitar-se� D�LQYHVWLJD©¥R�QDUUDWL-
YD�HP�DIRULVPRVە��DERUGD�XQD�VHULH�GH�SUHJXQWDV�DFHU-
FD�GH�ORV�DSRUWHV�GH�OD�SHUVSHFWLYD�ELRJU£ਭFR�QDUUDWLYD�
WDQWR�SDUD�OD�LQYHVWLJDFLµQ�FRPR�SDUD�OD�IRUPDFLµQ�GR-
FHQWH��PHGLDQWH�DIRULVPRV�TXH�SUHWHQGHQ�VLQWHWL]DU� OD�
HVHQFLD�GH�FLHUWRV�VHQWLGRV�H�LQWHUURJDQWHV��$VLPLVPR��
HO�WH[WR�GH�/XLV�3RUWD�\�)UDQFLVFR�5DPDOOR۔��/RV�UHODWRV�
GH�6XVDQD�\�$OLFLD��)OXMRV� �LQWHU�GHSHQGLHQWHV�\�IUDJL-
OLGDGHV�KXPDQLVWDV�HQWUH�OR�¯QWLPR�\�OR�ELRJU£ਭFRە��VH�
VXPHUJH�HQ�QXHYDV�PHW£IRUDV�\�DSUR[LPDFLRQHV�WHµUL-
FDV�SDUD� LQGDJDU� ��OR�ELRJU£ਭFR۔ OR�DXWRELRJU£ਭFR�\� OR�
¯QWLPRە�WRPDQGR�HQ�FXHQWD�OD�IUDJLOLGDG�GH�OD�FRQGLFLµQ�
KXPDQD�PHGLDQWH�OD�UHYLVLµQ�GH�GRV�UHJLVWURV�QDUUDWL-
YRV�SHUIRUP£WLFRV�

6HJXLGDPHQWH��KD\� WUHV� DUW¯FXORV�TXH� VH� VXPHUJHQ� HQ�
QDUUDWLYDV�\�H[SHULHQFLDV�DVRFLDGDV�D� OD� IRUPDFLµQ�HQ�
GLIHUHQWHV�FDPSRV�GH�VDEHU�\�RਭFLR��(Q�HO�WUDEDMR�TXH�
OOHYD� SRU� W¯WXOR� �SHULHQFLDV])۔ GH� HQVH³DQ]D�� DSUHQGL-
]DMH�\�IRUPDFLµQ��1RWDV�OLWHUDULDV�TXH�QRV�LQWHUSHODQە��
GH�$QGUHD�$OOLDXG��HV�XQ�HVWXGLR�KHFKR�D�SDUWLU�GH�ODV�
REUDV� \� ORV� UHODWRV� DXWRELRJU£ਭFRV� GH� GRV� HVFULWRUHV�
FRQ�OD�LQWHQFLµQ�GH�FRQRFHU�ORV�VHFUHWRV�LPSOLFDGRV�D�OD�
IRUPDFLµQ�GH� ORV�HVFULWRUHV�HQ�JHQHUDO�� �2UJDQL]DFLµQ۔
GHO�VDEHU�HQ�HO�PXQGR�GH�YLGD�GH�DUWLVWDV�GRFHQWHVە��GH�
-RV«�$QWRQLR�6HUUDQR�&DVWD³HGD��5D¼O�7DYLUD�*µPH]�\�
-XDQ�0DULR�5DPRV�0RUDOHV��QRV�RIUHFH�DOJXQDV�SLVWDV�\�
HOHPHQWRV� WHµULFRV� \�PHWRGROµJLFRV�SDUD� FRPSUHQGHU�
OD�IRUPDFLµQ�GH�GRFHQWHV�GH�DUWH��D�WUDY«V�GHO�UHFRUULGR�
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HIHFWXDGR�SRU�WUHV�SDUWLFLSDQWHV0۔��XHUWH�\�SURFHVR�GH�
IRUPDFLµQ�GH�P«GLFRV��XQ�HQVD\R�GHVGH�OD�SHUVSHFWLYD�
GH�OD�LQYHVWLJDFLµQ��DXWR�ELRWDQDWRJU£ਭFDە��GH�&O«GVRQ�
/XFLDQR�0LUDQGD� GRV� 6DQWRV� \� (OL]HX� &OHPHQWLQR� GH�
6RX]D��PXHVWUD�FµPR�VH�GHVSOLHJD�HO�SURFHVR�IRUPDWLYR�
GH�P«GLFRV�GH�PDQHUD�DUWLFXODGD�FRQ�ODV�FRQVWUXFFLRQHV�
VXEMHWLYDV� VREUH� OD� UHODFLµQ�YLGD�PXHUWH� \� FRQ� ODV� ODV�
�DXWR�ELRWDQDWRJUDI¯DV�HODERUDGDV�SRU�ORV�HVWXGLDQWHV�HQ�
HO�HVWXGLR�

&LHUUDQ�HO�GRVVLHU�GRV�DUW¯FXORV�TXH�DFWXDOL]DQ�OD�PLUDGD�
\�HO�DQ£OLVLV�GHO�HQIRTXH�ELRJU£ਭFR�QDUUDWLYR�� UHਮH[LR-
QDQGR� VREUH� OD� FRQGLFLµQ� KXPDQD� FRQWHPSRU£QHD� \�
RWUDV�SRVLELOLGDGHV�GH�KDFHU�FLHQFLD�HQ�HO�FDPSR�HGXFD-
WLYR۔��)RUPDU�SDUD�OD�YLGD�HQ�WLHPSRV�GH�LQFHUWLGXPEUHە��
GH�*DEULHO�-DLPH�0XULOOR�$UDQJR�SODQWHD�ORV�GHVDSHJRV�
\�QXHYDV�FRQਭJXUDFLRQHV�GH� OD�YLGD�FRQWHPSRU£QHD�\�
YLVXDOL]D�D�ODV�QDUUDWLYDV�GH�H[SHULHQFLD�\�GH�V¯�FRPR�XQD�
SRVLEOH�Y¯D�SDUD�YLYLU�MXQWRV��IUHQWH�D�ODV�WHQGHQFLDV�GLOR-
VROXWLYDV�GH�OD�VROLGDULGDG��HO�UHFRQRFLPLHQWR�\�OD�DFRJL-
GD��(Q�HO�DUW¯FXOR۔�/D�LQYHVWLJDFLµQ�HGXFDWLYD�HQ�WLHPSRV�
FRQYXOVLRQDGRV��KRUL]RQWHV�GH�VHQWLGR�\�GHVHRV��0ەDU¯D�
0DUWD�<HGDLGH��PHGLDQWH�XQ� UHJLVWUR� DXWR�HWQRJU£ਭFR��
FRPELQD� FDSDV� QDUUDWLYDV� DXWRELRJU£ਭFDV� FRQ� DQ£OLVLV�
GH� WUDGLFLRQHV� WHµULFDV� \� UHODWRV� GH� H[SHULHQFLDV�� SDUD�
GHVDUUROODU�XQD�GLVFXVLµQ�VREUH�ODV�PDQHUDV�GH�KDFHU�GH�
HQ�HQWUH�GHVGH�OD�LQYHVWLJDFLµQ�HGXFDWLYD�\�ODV�SRVLELOL-
GDGHV�GH�UHSHQVDU�HO�FRQRFLPLHQWR�HGXFDWLYR
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