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8QD�IXHQWH�GH�HQHUJtD�UHQRYDEOH� OD�FRQVWLWX\HQ�ODV�ELRHQHUJtDV��TXH�SXHGHQ�VHU�
XQD�IXHQWH�GH�VROXFLyQ�HQHUJpWLFD�HQ�HO�SUHVHQWH�\�IXWXUR�TXH��ODPHQWDEOHPHQWH��
HQ�ORV�SDtVHV�ODWLQRDPHULFDQRV�QR�KD�WHQLGR�VX¿FLHQWH�DFRJLGD��QR�DVt�HQ�ORV�SDtVHV�
GHVDUUROODGRV� FRPR�$OHPDQLD�� (VWDGRV� 8QLGRV�� ,QJODWHUUD�� (VSDxD�� GRQGH� HVWH�
WLSR� GH� HQHUJtD� VH� HQFXHQWUD� HQ� DXJH��$FWXDOPHQWH� HQ� HO� (FXDGRU�� DXQ� FXDQGR�
VH� HVWiQ� WRPDQGR� PXFKDV� DFFLRQHV� D� IDYRU� GHO� PHGLR� DPELHQWH�� HO� SUREOHPD�
DPELHQWDO� VLJXH� ODWHQWH�� � 6HJ~Q� HO� ,QVWLWXWR�1DFLRQDO� GH� (VWDGtVWLFDV� \�&HQVRV�
�,1(&���VH� OOHJy�D� OD�FRQFOXVLyQ�TXH�HQ�QXHVWUR�SDtV�HO�GHVFRQRFLPLHQWR�GH�ODV�
SUiFWLFDV�DPELHQWDOHV�D�QLYHO�QDFLRQDO�HV�PX\�DOWR�HQ�UHODFLyQ�DO�FRQRFLPLHQWR�GH�
ODV�PLVPDV��$O�KDEODU�GH�FRQWDPLQDFLyQ�DPELHQWDO�VDOHQ�D�UHOXFLU�GL¿FXOWDGHV�HQ�
PDWHULD�GH�FRQWDPLQDFLyQ�GHO�DJXD���DLUH��VXHOR���UDGLRDFWLYD��OXPtQLFD��VRQRUD�\�
YLVXDO�

6LHQGR�(FXDGRU�XQ�SDtV� HPLQHQWHPHQWH� DJUtFROD�\�JDQDGHUR�� WLHQH�XQ� LQPHQVR�
SUREOHPD�DPELHQWDO��SHUR�DO�PLVPR�WLHPSR��\�EDVDGRV�HQ�HO�GHVFXEULPLHQWR�GH�OD�
ELRGLJHVWLyQ�DQDHURELD��FXHQWD�FRQ�XQ�JUDQ�SRWHQFLDO�SDUD�OD�JHQHUDFLyQ�GH�HQHUJtD�
DOWHUQDWLYD�D�SDUWLU�GH�ORV�GHVHFKRV�RUJiQLFRV�GHO�JDQDGR�\�GH�OD�YHJHWDFLyQ��TXH�
GHEH�VHU�H[SORWDGD��

'H� DOOt� TXH� HVWH� WUDEDMR� EXVTXH�PRWLYDU� OD� XWLOL]DFLyQ� GH� HQHUJtDV� DOWHUQDWLYDV�
VRVWHQLEOHV��HQIRFiQGRVH�HQ�HO�&DQWyQ�6DOLWUH�GH�OD�3URYLQFLD�GHO�*XD\DV��FDSLWDO�
PRQWXELD�GHO�(FXDGRU��GRQGH�PDQWLHQHQ�HO�SUREOHPD�ODWHQWH�GH�OD�FRQWDPLQDFLyQ�
DPELHQWDO� SURGXFLGD� SRU� ORV� GHVHFKRV� RUJiQLFRV� QR� WUDWDGRV� FRUUHFWDPHQWH�
GHULYDGRV�GH�OD�DJULFXOWXUD�\�JDQDGHUtD�

3RU� OR� H[SXHVWR�� HO� WUDEDMR� YD� HQFDPLQDGR� D� JHQHUDU� XQ� FDPELR� GH� FRQGXFWD�
HQ� ORV� JDQDGHURV� GHO� FDQWyQ� 6DOLWUH�� PHGLDQWH� OD� DSOLFDFLyQ� GH� XQ� 3ODQ� GH�
0DUNHWLQJ�6RFLR�DPELHQWDO�VRVWHQLEOH��PLVPR�TXH�XWLOL]DUi�FRPR�KHUUDPLHQWD�OD�
LPSOHPHQWDFLyQ�GH�XQ�%LRGLJHVWRU��TXH�SHUPLWD�DSURYHFKDU�ORV�EHQH¿FLRV�TXH�VH�
GHULYDQ�GHO�VLVWHPD�GH�ELRGLJHVWLyQ�GH�OD�PDWHULD�RUJiQLFD��WDOHV�FRPR�OD�REWHQFLyQ�
GH�ELRJiV�FRPR�VXVWLWXWR�GHO�JDV�SURSDQR�R�GH�OD�HOHFWULFLGDG��\�OD�DGTXLVLFLyQ�GH�
ELRO�FRPR�IHUWLOL]DQWH�QDWXUDO�

Myriam T. Tola Cisneros1, Francisco A. Valle Sánchez1

,Z[YH[LNPHZ�KL�THYRL[PUN�ZVJPVHTIPLU[HS�WHYH�WVZPJPVUHY�
WYVJLZVZ�KL�)PV�KPNLZ[P}U�HUHLYVIPH�LU�LS�ZLJ[VY�

HNYVWLJ\HYPV�KL�:HSP[YL
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/D� LQWHJUDFLyQ� GH� OD� HVFXHOD� D� OD� YLGD� \� DO� WUDEDMR� HV� XQ� KHFKR� UHFRQRFLGR�
SRU�FDVL� WRGRV� ORV�HVWXGLRVRV�GH� OD�HGXFDFLyQ��/D�SRQHQFLD�TXH�VH�SUHVHQWD��
SDUWH� GH� OD� LQYHVWLJDFLyQ� TXH� VREUH� OD� SUREOHPiWLFD� GH� OD� LQWHJUDFLyQ� GH� OD�
HVFXHOD�DO�PXQGR�ODERUDO�KD�UHDOL]DGR�OD�DXWRUD�SRU�PiV�GH����DxRV��(O�SULPHU�
UHVXOWDGR�FLHQWt¿FR�DOFDQ]DGR�SURSXVR�XQ�PRGHOR�SDUD�OD�LQWHJUDFLyQ�HVFXHOD�
SROLWpFQLFD�PXQGR�ODERUDO��SDUD�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�QLYHO�PHGLR�
HQ�&XED�HQ�HO�DxR�������6H�GLVHxy�FRQ�FXDWUR�FRPSRQHQWHV�LQWHUUHODFLRQDGRV�
FRPR� VLVWHPD� \� TXH� FRQVWLWX\HURQ� D� OD� YH]�� ODV� GLPHQVLRQHV� GH� YDORUDFLyQ�
GHO�PRGHOR��FRQFHSWRV�EiVLFRV��SDUWLFXODULGDGHV�TXH�WLHQHQ�HO�YtQFXOR�HVWXGLR�
WUDEDMR� \� ODV� FDUDFWHUtVWLFDV� GHO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH� HQ� OD�
LQWHJUDFLyQ�FRQ�HO�PXQGR� ODERUDO�\� VXV� UHODFLRQHV�PXWXDV��\�¿QDOPHQWH� ODV�
UHFRPHQGDFLRQHV�PHWRGROyJLFDV�TXH�SRVLELOLWDEDQ�HVWUXFWXUDU�XQ�SURFHVR�GH�
LQWHJUDFLyQ�HVFXHOD�SROLWpFQLFD�PXQGR�ODERUDO�DGHFXDGR�D�ODV�FRQGLFLRQHV�GH�
FDGD�HVFXHOD��FHQWUR�ODERUDO�\�FRPXQLGDG�

/D� DSOLFDFLyQ� GH� HVWH� PRGHOR� HQ� OD� LQYHVWLJDFLyQ� HQ� HO� VXEVLVWHPD� GH�
OD� (GXFDFLyQ� 7pFQLFD� \� 3URIHVLRQDO� \� HQ� ODV� XQLYHUVLGDGHV� GH� FLHQFLDV�
SHGDJyJLFDV�FRQ�FDUUHUDV�WpFQLFDV��WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�WHyULFR��FRPR�
HQ�OD� WUDQVIRUPDFLyQ�GH�OD�UHDOLGDG�SUiFWLFD�� OOHYy�D�OD�DXWRUD�D�UHSODQWHDUVH�
HO�PRGHOR�LQLFLDO��VXVWHQWDGR�HQ�TXH�OD�PRGHODFLyQ�FRQVWLWX\H�XQD�FDWHJRUtD�
JQRVHROyJLFD�TXH�FDUDFWHUL]D�XQD�GH�ODV�YtDV�PiV�LPSRUWDQWHV�HQ�OD�DGTXLVLFLyQ�
GH�QXHYRV�FRQRFLPLHQWRV�\�UHÀHMD��HQ�FLHUWR�VHQWLGR��OD�HVHQFLD�GHO�IHQyPHQR�
TXH� VH� HVWXGLD��(VWH� SURFHVR� HV� FRPSOHMR� \� WLHQH� XQ� FDUiFWHU� UHODWLYR� HQ� HO�
VHQWLGR�GH�TXH��DO�VHU�DSUR[LPDFLRQHV�VXFHVLYDV�D�OD�UHDOLGDG��HVWH�SXHGH�HQ�XQ�
PRPHQWR�GHWHUPLQDGR�VHU�VXSHUDGR�D�SDUWLU�GH�OD�DSOLFDFLyQ�GHO�PRGHOR�SDUD�
FRPSUREDU�VX�HIHFWLYLGDG��OR�FXDO�OOHYDUtD�D�XQD�QXHYD�SURSXHVWD�GH�PRGHOR�
TXH�D~Q�QR�WLHQH�SRU�TXp�VHU�OD�GH¿QLWLYD��HO�WDQWR�HO�FRQRFLPLHQWR�HV�LQ¿QLWR�
\�HVWi�HQ�FRQVWDQWH�DVFHQVR�

$�SDUWLU�GH�HVWRV�UD]RQDPLHQWRV��VH�KD�SURSXHVWR�XQ�PRGHOR�SHGDJyJLFR�SDUD�
OD�LQWHJUDFLyQ�GH�OD�XQLYHUVLGDG�GH�FLHQFLDV�SHGDJyJLFDV�FRQ�HO�PXQGR�ODERUDO��
TXH� WRPD� HQ� FXHQWD� ODV� FRLQFLGHQFLDV� HQWUH� DPERV� PRGHORV� GH� IRUPDFLyQ�
�PHGLR�\�VXSHULRU��H�LQFRUSRUD�ODV�SDUWLFXODULGDGHV�GH�OD�IRUPDFLyQ�GHO�SURIHVRU�
SDUD�HVWH�VXEVLVWHPD�\�SUHFLVD�HO�¿Q��REMHWLYRV��SULQFLSLRV�\�OD�FDUDFWHUL]DFLyQ�
GHO�SURFHVR�GH�LQWHJUDFLyQ�GH�OD�XQLYHUVLGDG�SHGDJyJLFD�FRQ�HO�PXQGR�ODERUDO��
OD�PHWRGRORJtD�SDUD�ORJUDUOD��ODV�IRUPDV�GH�LPSOHPHQWDFLyQ�\�GH�HYDOXDFLyQ�

PhD. Margarita León García. Docente investigadora1

Docente investigadora
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/DV�XQLYHUVLGDGHV�HQ�HO�PXQGR�DFWXDO��FRPR�RUJDQL]DFLRQHV�LQVHUWDGDV�HQ�\�SDUD�
OD�VRFLHGDG��GHEHQ�ORJUDU�HO�GHVDUUROOR�GH�OD�5HVSRQVDELOLGDG�6RFLDO�8QLYHUVLWDULD���
(Q�HVWH�VHQWLGR��ODV�XQLYHUVLGDGHV�LQÀX\HQ�HQ�HO�HQWRUQR�FRQ�OD�DFWLYLGDG�FLHQWt¿FD�
TXH�GHVDUUROODQ��DVt�FRPR�FRQ�HO�SURFHVR�GH�YLQFXODFLyQ��SHUR� WDPELpQ�\�VREUH�
WRGR�� WLHQHQ� OD� UHVSRQVDELOLGDG� GH� IRUPDU� ODV� KDELOLGDGHV� \� ORV� YDORUHV� TXH� OHV�
SHUPLWDQ�D�ORV�HVWXGLDQWHV��DVLPLODU�PRGRV�GH�DFWXDU�TXH�VDWLVIDJDQ�ODV�FUHFLHQWHV�
H[LJHQFLDV�GHO�PXQGR�ODERUDO�\�GH�OD�VRFLHGDG�HQ�JHQHUDO��

(O� SUHVHQWH� UHVXOWDGR� IRUPD� SDUWH� GHO� SUR\HFWR� ³,QYHVWLJDU� ORV� QLYHOHV� GH�
5HVSRQVDELOLGDG� 6RFLDO� 8QLYHUVLWDULD� HQ� OD� 8QLYHUVLGDG� /DLFD� 9,&(17(�
52&$)8(57(� GH� *XD\DTXLO� �8/95�´�� &RQWLHQH� HO� GLDJQyVWLFR� UHDOL]DGR� GH�
HVWRV�QLYHOHV�HQ�OD�XQLYHUVLGDG��3DUD�HOOR�VH�SDUWLy�GH�XELFDU�OD�SUREOHPiWLFD�HQ�
HVWXGLR�GHVGH�HO�SXQWR�GH�YLVWD�HSLVWHPROyJLFR��VH�SUHFLVy�VX�GH¿QLFLyQ�WHyULFD�\�
D�SDUWLU�GH�HOOD��VH�GHWHUPLQDURQ�VXV�GLPHQVLRQHV�H�LQGLFDGRUHV��VH�RSHUDFLRQDOL]y�
OD�YDULDEOH�\�VH�HODERUDURQ�ORV�LQVWUXPHQWRV��

6H� HPSOHy� OD� REVHUYDFLyQ� FLHQWt¿FD� DFRPSDxDGD� GH� RWUDV� WpFQLFDV� FRPR� OD�
HQFXHVWD��OD�HQWUHYLVWD�\�OD�UHYLVLyQ�GH�GRFXPHQWRV��(O�DQiOLVLV�GH�OD�LQIRUPDFLyQ�
TXH�EULQGDURQ�ORV�LQVWUXPHQWRV�DSOLFDGRV��UHÀHMDURQ�TXH�OD�UHVSRQVDELOLGDG�VRFLDO�
XQLYHUVLWDULD�HQ�OD�8/95�VH�HQFXHQWUD�HQ�XQ�QLYHO�PHGLR�GH�GHVDUUROOR��DOHMDGR�
GH� OR� GHVHDGR�� FRQ� ODV� PD\RUHV� DIHFWDFLRQHV� HQ� ODV� GLPHQVLRQHV� DFDGpPLFD��
LQYHVWLJDWLYD� \� GH� FXLGDGR� GHO� DPELHQWH�� 5HVDOWDQ� PHQRUHV� DIHFWDFLRQHV� HQ� OD�
SDUWLFLSDFLyQ�VRFLDO��

/RV� UHVXOWDGRV�REWHQLGRV� HYLGHQFLDURQ� OD�QHFHVLGDG�GH� IRUWDOHFHU� HO� SURFHVR�GH�
LPSOHPHQWDFLyQ��HMHFXFLyQ�\�GHVDUUROOR�GH�OD�5HVSRQVDELOLGDG�6RFLDO�8QLYHUVLWDULD��
D�SDUWLU�GH�PHMRUDU�HO�FRQRFLPLHQWR�GH�ODV�FRQFHSWXDOL]DFLRQHV�GH�5HVSRQVDELOLGDG�
6RFLDO�8QLYHUVLWDULD��ODV�DFFLRQHV�GLULJLGDV�D�OD�SUHVHUYDFLyQ��GHIHQVD�\�GHVDUUROOR�
GHO�HQWRUQR�QDWXUDO�D�¿Q�GH�LQVWLWXFLRQDOL]DU�OD�FXOWXUD�HFROyJLFD�HQWUH�ORV�PLHPEUR�
GH� OD� FRPXQLGDG� XQLYHUVLWDULD� ODLFD�� OD� FDSDFLWDFLyQ� HQ�5HVSRQVDELOLGDG� 6RFLDO�
\� 5HVSRQVDELOLGDG� 6RFLDO�8QLYHUVLWDULD�� \� TXH� HVWR� VH� UHYLHUWD� HQ� ORV� GRFHQWHV�
\� HVWXGLDQWHV� FRPR� HOHPHQWR�PXOWLSOLFDGRU�� DVt� FRPR� TXH� VH� LQYROXFUHQ� WHPDV�
FLHQWt¿FRV�H�LQYHVWLJDWLYRV�DFHUFD�GH�OD�QXHYD�FXOWXUD�GH�UHVSRQVDELOLGDG�VRFLDO�DVt�
FRPR�GH�ODV�SUiFWLFDV�VRFLDOHV�GH�ORV�GRFHQWHV�\�HVWXGLDQWHV��HQ�HVWUHFKD�UHODFLyQ�
FRQ�ORV�SURJUDPDV�GH�YLQFXODFLyQ�GH�OD�XQLYHUVLGDG�FRQ�OD�FRPXQLGDG�

Mtefl. Janeth Mora Zapater. Director subrogante del proyecto1, MSc. Leonel 
Mosquera Macías. Director del Proyecto 2, PhD. Margarita León García. 

Docente investigadora 3, PhD. Adalberto Menéndez P. Docente investigador 3
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/D� 5HVSRQVDELOLGDG� 6RFLDO� 8QLYHUVLWDULD� �568�� HQ� OD� 8QLYHUVLGDG� /DLFD�
9,&(17(� 52&$)8(57(� GH� *XD\DTXLO� HV� HO� FRPSURPLVR� TXH� DVXPHQ�
WRGRV� ORV� LQWHJUDQWHV�GH� OD� FRPXQLGDG�XQLYHUVLWDULD� ODLFD��TXH� VH�PDQL¿HVWD�
GHVGH�OR�DFDGpPLFR��OD�SDUWLFLSDFLyQ�VRFLDO��OR�LQYHVWLJDWLYR�\�GH�SUHVHUYDFLyQ�
GHO�DPELHQWH��SDUD�FRQWULEXLU�DO�GHVDUUROOR�VRFLR�HFRQyPLFR�VRVWHQLEOH�GH�OD�
UHJLyQ�SRU�PHGLR�GH�OD�FRODERUDFLyQ�FRQ�ODV�IDPLOLDV��OD�FRPXQLGDG�ORFDO�\�OD�
VRFLHGDG�HQ�JHQHUDO��

$SR\DGRV� HQ� HVWH� FRQFHSWR� GH� OD� UHVSRQVDELOLGDG� VRFLDO� XQLYHUVLWDULD� VH�
GHVDUUROOy� HO� SUR\HFWR� ³,QYHVWLJDU� ORV� QLYHOHV� GH� 5HVSRQVDELOLGDG� 6RFLDO�
8QLYHUVLWDULD� HQ� OD�8/95´��/D� LQYHVWLJDFLyQ�SDUWLy�GH� OD� UHDOL]DFLyQ�GH�XQ��
GLDJQyVWLFR�GH�ORV�QLYHOHV�GH�568�HQ�OD�8/95��/RV�UHVXOWDGRV�UHÀHMDURQ�TXH�
OD�UHVSRQVDELOLGDG�VRFLDO�XQLYHUVLWDULD�HQ�OD�8/95�VH�HQFXHQWUD�HQ�XQ�QLYHO�
PHGLR� GH� GHVDUUROOR�� DOHMDGR� GH� OR� GHVHDGR�� GH� DFXHUGR� FRQ� ODV� H[LJHQFLDV�
DFWXDOHV�GHO�PRGHOR�HGXFDWLYR�HFXDWRULDQR��

(VWRV�DVSHFWRV�OOHYDURQ�D�OD�HODERUDFLyQ�GH�XQ�3URJUDPD�$FDGpPLFR�\�XQ�0DQXDO�
GH�3URFHGLPLHQWRV��FRPR�KHUUDPLHQWDV�TXH�SXHGHQ�VHU�HPSOHDGRV�SDUD�HOHYDU�
HVWH�QLYHO��(O�3URJUDPD�DFDGpPLFR�VH�KD�SURSXHVWR�SDUD�VHU�HPSOHDGR�FRPR�
DVLJQDWXUD�R�FRPR�PyGXOR�R�HMH�WUDQVYHUVDO��\�IXH�DSOLFDGR�HQ�GRV�SDUDOHORV�
GH�HJUHVDGRV�GH�OD�SURPRFLyQ�������FRQ�UHVXOWDGRV�VDWLVIDFWRULRV��VREUH�WRGR�
HQ�ODV�GLPHQVLRQHV�UHODFLRQDGDV�FRQ�OR�DFDGpPLFR�\�OD�SUiFWLFD�VRFLDO��&RQ�OD�
DSOLFDFLyQ�GHO� SURJUDPD� VH� ORJUy�PD\RU� LQWHJUDFLyQ�KXPDQD�� LGHQWL¿FDFLyQ�
SRU�SDUWH�GH�ORV�SDUWLFLSDQWHV�GH�OD�5HVSRQVDELOLGDG�6RFLDO�8QLYHUVLWDULD�FRPR�
SHUVRQDV�LQGLYLGXDOL]DGDV�R�LQWHJUDGDV�D�JUXSRV�GH�WUDEDMRV��FRPSURPHWLGDV�
FRQ� OD� FRPXQLGDG� \� OD� QDWXUDOH]D�� YDORUDFLyQ� GH� FXiQWR� VH� SXHGH� KDFHU� HQ�
EHQH¿FLR�FROHFWLYR��DVt�FRPR�HO� IRPHQWR�\�GHVDUUROOR�GH� OD� UHÀH[LyQ�FUtWLFD�
VREUH� OD� LPSRUWDQFLD� GH� FXLGDU�� SUHVHUYDU�� GHIHQGHU� \� GHVDUUROODU� HO� PHGLR�
DPELHQWH��HQWUH�RWURV�UHVXOWDGRV

(O�0DQXDO�GH�3URFHGLPLHQWRV�FRQWLHQH��DGHPiV�GH�XQ�FRPSHQGLR�LGHROyJLFR�GH�
OD�XQLYHUVLGDG��XQD�HVWUDWHJLD�FRQFHELGD�SRU�SDVRV�TXH�VH�FRQFUHWDQ�HQ�DFFLRQHV�
GLULJLGDV� D� ODV� FXDWUR� GLPHQVLRQHV� LGHQWL¿FDGDV� GH� OD� 568�� OD� GLPHQVLyQ�
DFDGpPLFD�� OD�GLPHQVLyQ�GH�SDUWLFLSDFLyQ� VRFLDO�� OD�GLPHQVLyQ� LQYHVWLJDWLYD�
\� OD� DPELHQWDO�� � (VWRV� SDVRV� VRQ� OD� VHQVLELOL]DFLyQ�� HO� DXWRGLDJQyVWLFR�� OD�
HMHFXFLyQ�GH�DFFLRQHV�\�HO�FRQWURO�\�UHQGLFLyQ�GH�FXHQWDV��SDUD�OD�HODERUDFLyQ�
GHO�SODQ�GH�PHMRUDV�HQ�568�

MSc. Leonel Mosquera Macías. Director del Proyecto 1, Mtefl. Janeth 
Mora Zapater. Director subrogante del proyecto 2, PhD. Margarita León 
García. Docente investigadora 3, PhD. Adalberto Menéndez P. Docente 

investigador 3
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Resumen

/D�QXHYD�PDWUL]�SURGXFWLYD�WLHQH�FRPR�REMHWLYR�SULPRUGLDO�JDUDQWL]DU�HO�Sumak 
kawsay�� HVWDGR� GH� ELHQHVWDU� � GH� OD� SREODFLyQ� HQ� JHQHUDO� \� HQ� HVSHFLDO� GH� ORV�
VHFWRUHV�PHQRV� IDYRUHFLGRV��/D�PDWUL]�SURGXFWLYD�� VH� FRQYLHUWH� HQ�XQD�SROtWLFD�
GH� (VWDGR� TXH� DSXQWD� D� KDFHU� GH� (FXDGRU� XQ� SDtV� TXH� QR� VROR� VHD� H[SRUWDGRU�
GH�PDWHULDV�SULPDV��VLQR�TXH�VH�GHVDUUROOH�HO�FRQRFLPLHQWR�\�QXHYDV�LQGXVWULDV��
3DUD�DVXPLU�HO� UHWR��(FXDGRU�HV�SDUWH�GHO�3URJUDPD�.63��TXH�HV� LPSXOVDGR�SRU�
&RUHD�GHO�6XU�GHVGH�HO�������DWHQGLHQGR�DO�LQWHUpV�H[SUHVDGR�SRU�PXFKRV�SDtVHV�HQ�
FRQRFHU�VX�H[SHULHQFLD�\�PRGHOR�GH�GHVDUUROOR��/D�FRRSHUDFLyQ�HQWUH�HO�,QVWLWXWR�
&RUHDQR�SDUD�HO�'HVDUUROOR�.RUHDQ�'HYHORSPHQW�,QVWLWXWH��.',�SRU�VXV�VLJODV�HQ�
LQJOpV��\�(FXDGRU�D�WUDYpV�GH�OD�6HFUHWDUtD�1DFLRQDO�GH�3ODQL¿FDFLyQ�\�'HVDUUROOR�
�6(13/$'(6��VH�HMHFXWD�GHVGH�HO�������

)DYRUHFHU� HO� GHVDUUROOR� GH� LQGXVWULDV� UHTXLHUH� SRWHQFLDOL]DU� ORV� SURGXFWRV�
LQFUHPHQWiQGROHV� YDORU� DJUHJDGR�� (Q� HVWH� VHQWLGR�� HO� SOiWDQR� YHUGH� FXOWLYDGR�
HQ�SDUFHODV�DJUtFRODV�SUHVHQWD�ERQGDGHV�SDUD� IDYRUHFHU�HO�GHVDUUROOR�GH�QXHYRV�
HPSUHQGLPLHQWRV�TXH�JDUDQWLFHQ�IXHQWHV�GH�WUDEDMR�HVWDEOHV�\�SUHFLRV�HTXLWDWLYRV�
D�ORV�SURGXFWRUHV��(Q�HVWH�FRQWH[WR�VH�GD�D�FRQRFHU�HO�SURJUDPD�GH�LQYHVWLJDFLyQ��
³(ODERUDFLyQ�GH�XQ�PRGHOR�SDUD�SRWHQFLDOL]DU�OD�LQVHUFLyQ�GHO�SOiWDQR�YHUGH�HQ�OD�
QXHYD�0DWUL]�3URGXFWLYD�HQ�HO�VHFWRU�5RVD�$PHOLD��FDQWyQ�%XHQD�)H��SURYLQFLD�
'H�/RV�5tRV´��

(O�SURJUDPD�VH�GLYLGH�HQ�GRV�IDVHV��D�WUDYpV�GH�ODV�FXDOHV�VH�SUHWHQGH�FRQWULEXLU�HQ�
HO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�GH�OD�SREODFLyQ�HQ�HVWXGLR�
�)DVH�,��\�REWHQHU�XQ�SURWRWLSR�GH�SURGXFWR�GHULYDGR�GHO�SOiWDQR�YHUGH��)DVH�,,���
FX\RV�EHQH¿FLDULRV�GLUHFWRV�VHUiQ�ORV�SURGXFWRUHV�GH�SOiWDQR�YHUGH�\�VXV�IDPLOLDV��
/D� PHWRGRORJtD� D� DSOLFDUVH� HQ� OD� LQYHVWLJDFLyQ� HV� GH� HQIRTXH� PL[WR�� \D� TXH�
FRPSDUWH�DVSHFWRV�VRFLDOHV�\�PHGLEOHV��SRU�OR�TXH�HQ�OD�IDVH�,�VH�XWLOL]DUiQ�PpWRGRV�
LQGXFWLYRV�\�GHGXFWLYRV�H�KLVWyULFRV�VRFLDOHV��UHFRJLHQGR�LQIRUPDFLyQ�D�WUDYpV�GH�
REVHUYDFLRQHV�JXLDGDV��HQWUHYLVWDV�QR�HVWUXFWXUDGDV��HQ�WDQWR�TXH�HQ�OD�IDVH�,,�VH�
DSOLFDUiQ�PpWRGRV�FRPR�HO�GHGXFWLYR�\�HVWDGtVWLFR��ORV�TXH�SURSRUFLRQDUiQ�YDOLGH]�
D�OD�LQYHVWLJDFLyQ�PHGLDQWH�HQFXHVWDV�\�HQWUHYLVWDV��/RV�UHVXOWDGRV�HVSHUDGRV�HQ�
OD�IDVH�,�VRQ��D�SDUWLU�GHO�GLDJQyVWLFR�GH�OD�]RQD��OD�HODERUDFLyQ�GH�XQ�HVWXGLR�GH�
SUH�IDFWLELOLGDG�TXH�QRV�SHUPLWD�FUHDU�XQ�PRGHOR�GH�LQVHUFLyQ�GHO�SOiWDQR�YHUGH�
HQ�OD�QXHYD�PDWUL]��PLHQWUDV�TXH�HQ�OD�IDVH�,,�VH�IRUPXODUi�XQ�HVWXGLR�GH�PHUFDGR�
GH�ORV�SULQFLSDOHV�SURGXFWRV�GHULYDGRV�GHO�SOiWDQR�YHUGH�TXH�VH�H[SHQGHQ�HQ�ORV�
DXWRVHUYLFLRV�GH�OD�]RQD�GH�SODQL¿FDFLyQ����*XD\DTXLO��'XUiQ�\�6DPERURQGyQ���
SDUD�OD�SRVWHULRU�HODERUDFLyQ�GH�XQ�PRGHOR�GH�RSHUDWLYLGDG�FRQ�XQ�SURWRWLSR�GH�
SURGXFWR�GHULYDGR�GHO�SOiWDQR�YHUGH�

Zoila F. Pesántez Cedeño1, Rubén D. Paz Morales1, José M. Sernaqué Armijos1
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Resumen

(O�GHVHPSOHR�HV�XQ�SUREOHPD�HQ�(FXDGRU��TXH�DFWXDOPHQWH�HVWi�HQ�HO������D�
QLYHO�QDFLRQDO��6HJ~Q�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDV�\�&HQVRV��,1(&��
DO����GH�MXQLR�GHO������OD�VLWXDFLyQ�ODERUDO�HQ�OD�FRVWD�XUEDQD�HV��HPSOHDGRV��
�������� GHVHPSOHDGRV�� ������ \� VXEHPSOHDGRV�� �������� ����� QR� SRVHH�
WUDEDMR��¢4Xp�SRUFHQWDMH�GH�XQLYHUVLWDULRV�FRQWULEX\H�D�HVWD�SURSRUFLRQDOLGDG"�
¢&XiOHV�VRQ�ODV�UD]RQHV�TXH�LPSLGHQ�VX�DFFHVR�ODERUDO"�(V�SRU�HVWD�SUREOHPiWLFD�
TXH�VH�FUHy�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ��FRQ�HO�UHVSHFWLYR�UHVSDOGR�WHyULFR��
FX\R�¿Q�SULQFLSDO�HV�PHMRUDU�HO�DFFHVR�DO�PHUFDGR�GH�WUDEDMR�GH�VXV�HJUHVDGRV��
GHVDUUROODQGR�XQ�SURJUDPD�FRPSOHPHQWDULR�GH�LQVHUFLyQ�ODERUDO��

(O�SXQWR�GH�SDUWLGD�GHO�SUR\HFWR� IXH� HO� GLDJQyVWLFR�GHO�SUREOHPD��REWHQLGR�
PHGLDQWH� UHXQLRQHV� FRQ�HVWXGLDQWHV�� HJUHVDGRV�\�SURIHVLRQDOHV�� \� HQFXHVWDV�
TXH�FRQWHQtDQ�DVSHFWRV�JHQHUDOHV��VRFLR�HFRQyPLFRV��ODERUDOHV��FDSDFLWDFLyQ��
H[SHULHQFLDV�\�GL¿FXOWDGHV�SDUD�HO�DFFHVR�DO�PHUFDGR�ODERUDO���

(QWUH� ODV� GL¿FXOWDGHV� TXH� WLHQHQ� ORV� HJUHVDGRV� GH� OD� 8QLYHUVLGDG� /DLFD�
9,&(17(� 52&$)8(57(� GH� *XD\DTXLO� �8/95�� HQ� DFFHGHU� DO� VHFWRU�
ODERUDO� VH�HQFXHQWUDQ��HO�PDO�XVR�GHO�FDSLWDO�KXPDQR��TXH�VH�FDUDFWHUL]D�HQ�
QR�KDFHU�SUHYDOHFHU�VXV�FRQRFLPLHQWRV���DSWLWXGHV�\�GHVWUH]DV��\�OD�GpELO��SRFD�
R� QXOD� H[SHULHQFLD� ODERUDO� TXH� LQFLGH� GLUHFWDPHQWH� HQ� ORV� LQJUHVRV� IXWXURV��
HV� RWUR� GH� ORV� IDFWRUHV� TXH� VH� FRQVLGHUDURQ� HQ� OD� LQYHVWLJDFLyQ�� (Q� EDVH� D�
HOOR��ORV�LQYHVWLJDGRUHV�FRQVLGHUDQ�TXH�HV�FDXVD�GH�TXH�HO�GHVHPSOHR�GH�ORV�
XQLYHUVLWDULRV�\�HJUHVDGRV�WHQJDQ�XQD�WHQGHQFLD�SRVLWLYD�DxR�WUDV�DxR��OR�TXH�
LQFUHPHQWD�OD�WDVD�GH�GHVHPSOHR�FRPR�OD�GHO�WUDEDMR�LQIRUPDO�

8QD�PDQHUD�GH�FRQWULEXLU�D�TXH�ORV�HVWXGLDQWHV��HJUHVDGRV�\�SURIHVLRQDOHV�GH�
OD�8/95�WHQJDQ�IDFLOLGDGHV�SDUD�DFFHGHU�DO�PHUFDGR�ODERUDO��HV�OD�FUHDFLyQ�H�
LPSOHPHQWDFLyQ�GH�XQD�R¿FLQD�TXH�EULQGH�VHUYLFLRV�GH�DVHVRUtD�SDUD�HPSUHVDV��
/D�8/95�LQDXJXUy�HO����GH�MXQLR�GHO�������HO�³&HQWUR�GH�,QVHUFLyQ�/DERUDO´��
FX\D� DWHQFLyQ� D� ORV� LQWHUHVDGRV�� UHFDH� HQ� OD� UHVSRQVDELOLGDG� FRPSDUWLGD�
GHO� GHSDUWDPHQWR� GH� YLQFXODFLyQ� FRQ� OD� VRFLHGDG� \� HO� GHSDUWDPHQWR� GH�
LQYHVWLJDFLyQ�D�WUDYpV�GH�ORV�GRFHQWHV�FUHDGRUHV�GHO�SUR\HFWR��³'HVDUUROODU�XQ�
SURJUDPD�FRPSOHPHQWDULR�GH�LQVHUFLyQ�ODERUDO�SDUD�HVWXGLDQWHV�\�HJUHVDGRV�
GH�OD�8/95´�
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Resumen

/D�FXOWXUD�WULEXWDULD�HQ�FXDOTXLHU�OXJDU�GHO�PXQGR�FRQVWLWX\H�XQ�WHPD�GH�PXFKD�
LPSRUWDQFLD��GHELGR�D�OD�QDWXUDOH]D�GHO�SUREOHPD��\D�TXH�ORV�LQJUHVRV�SHUFLELGRV�
SRU�HO�(VWDGR�HQ�JUDQ�PDQHUD�

JHQHUDGRV�SRU�ORV�WULEXWRV��TXH�VH�UHYLHUWHQ�HQ�ORV�VHUYLFLRV�TXH�EULQGD�HO�(VWDGR��
WDOHV�FRPR�ODV�REUDV�VRFLDOHV��\�GH�JHQHUDFLyQ�SURGXFWLYD��TXH�SHUPLWD�PHMRUDV�GH�
LQIUDHVWUXFWXUD��VHJXULGDG�S~EOLFD��DFFHVR�YLDO��GHVDUUROOR�GH�SURJUDPDV�VRFLDOHV�
\� RWUDV�� TXH� GHPDQGD� XQD� VRFLHGDG� RUJDQL]DGD�� /D� FRPSHWHQFLD� GHVOHDO� HQWUH�
ORV� FRPHUFLDQWHV� LQIRUPDOHV� \� IRUPDOHV�� FUHD� LQFRQYHQLHQWHV� GH� FRQYLYHQFLD�
FRPHUFLDO�HQWUH�HOORV�

/D� DGPLQLVWUDFLyQ� WULEXWDULD� GHMD� GH� SHUFLELU� UHFDXGDFLRQHV� UHDOHV� D� FDXVD� GH�
OD� QR� FDQFHODFLyQ� GH� LPSXHVWRV�� /DV� DXWRULGDGHV� GH� FRQWURO� WULEXWDULR�PDQHMDQ�
LQIRUPDFLyQ� HVWDGtVWLFD� VREUH� UHFDXGDFLRQHV� GHO� VHFWRU� FRPHUFLDO� D� QLYHO� GH�
3REODFLyQ�(FRQyPLFDPHQWH�$FWLYD��3($���SHUR�QR�HVSHFt¿FDPHQWH�GHO�VHFWRU�GH�
SHTXHxRV�FRPHUFLDQWHV�GH�*XD\DTXLO��$GHPiV�QR�VH�FRQRFHQ�WRGRV�ORV�DVSHFWRV�
IXQGDPHQWDOHV�TXH�SXHGHQ�LQÀXLU�HQ�OD�FXOWXUD�WULEXWDULD�GHO�VHFWRU�

(O� SUR\HFWR� WUDEDMD� FRQ�GRV� DVRFLDFLRQHV�GH� OD�%DKtD�� ,QJ��5D~O�%DFD�&DUER�\�
���GH�$EULO��6H�UHDOL]y�XQD�LQYHVWLJDFLyQ�D�WUDYpV�GH�HQFXHVWDV�\�HQWUHYLVWDV�SDUD�
GHWHUPLQDU� OD� VLWXDFLyQ� WULEXWDULD� GH� ORV� FRPHUFLDQWHV� GH� OD� %DKtD�� 6H� UHDOL]y�
LQYHVWLJDFLRQHV�VREUH�OD�SDUWH�WULEXWDULD�HQ�ORV�VHFWRUHV�LQIRUPDOHV�GH�ODV�FLXGDGHV�
GH�4XLWR�\�&XHQFD��UHVSHFWLYDPHQWH��FRQ�OD�¿QDOLGDG�GH�HVWDEOHFHU�FRPSDUDFLRQHV��
6H�EULQGDURQ�FDSDFLWDFLRQHV�GH�DFWXDOLGDG�WULEXWDULD�D�ORV�DJUHPLDGRV�GH�GLFKDV�
DVRFLDFLRQHV�� ODV�PLVPDV� TXH� WXYLHURQ� XQD� JUDQ� DFHSWDFLyQ� SRU� SDUWH� GH� HOORV��
ORJUDQGR�DVt�XQ�LQWHUpV�SRU�PHMRUDU�VX�FXOWXUD� WULEXWDULD��$GHPiV�VH�GLVHxD�XQD�
SiJLQD�ZHE��FRQ�LQIRUPDFLyQ�GH�DFWXDOLGDG�WULEXWDULD�GLULJLGD�D�WRGRV�ORV�SHTXHxRV�
FRPHUFLDQWHV�\�FXDOTXLHU�XVXDULR�TXH�GHVHH�HVWDU�LQIRUPDGR��$Vt�FRPR�WDPELpQ�
OD�UHDOL]DFLyQ�GH�XQ�0DQXDO�GH�$FWXDOLGDG�7ULEXWDULD��HO�PLVPR�TXH�VH�HQFXHQWUD�
GLVHxDGR�FRQ�XQ�OHQJXDMH�WRWDOPHQWH�DPLJDEOH��FRPSUHQVLEOH�\�GLGiFWLFR�SDUD�XQD�
IiFLO�FRPSUHQVLyQ�GHO�XVXDULR�

$GLFLRQDOPHQWH� VH� UHDOL]y� XQ� FRQYHQLR� PDUFR� GH� &RRSHUDFLyQ� $FDGpPLFD�
,QWHULQVWLWXFLRQDO� HQWUH� HO� 6HUYLFLR� GH� 5HQWDV� ,QWHUQDV� \� OD� 8QLYHUVLGDG� /DLFD�
9,&(17(�52&$)8(57(�GH�*XD\DTXLO��GH�HVWD�PDQHUD�FRQWDPRV�FRQ�HO�DSR\R�
GH�HVWH�RUJDQLVPR�SDUD�IRPHQWDU�OD�FXOWXUD�WULEXWDULD�HQ�HVWH�VHFWRU�
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Resumen

(VWH� SUR\HFWR� SHUVLJXH� HO�PHMRUDPLHQWR� HQ� ORV� SURFHVRV� SURGXFWLYRV� GH� ODV�
SHTXHxDV�\�PHGLDQDV�HPSUHVDV��3<0(6��GHO�6HFWRU�$JURSHFXDULR�(FXDWRULDQR��
D�WUDYpV�GH�XQ�VLVWHPD�FRQWDEOH��HQ�FRQIRUPLGDG�FRQ�OR�TXH�HVWDEOHFH�OD�6HFFLyQ�
���³$FWLYLGDGHV�(VSHFLDOHV´�GH� ODV�1RUPDV� ,QWHUQDFLRQDOHV�GH� ,QIRUPDFLyQ�
)LQDQFLHUD��1,,)��SDUD�3\PHV��FX\R�UHVXOWDGR�VHUi�OD�FUHDFLyQ�\�DSOLFDFLyQ�GH�
XQ�VRIWZDUH�FRQWDEOH�TXH�IDFLOLWH� OD�SUHVHQWDFLyQ�GH� ORV�HVWDGRV�¿QDQFLHURV��
LQIRUPDFLyQ�FRQWDEOH�RSRUWXQD��RSWLPL]DFLyQ�GH��UHFXUVRV�SDUD�PD[LPL]DU�OD�
UHQWDELOLGDG�HQ�ODV��HPSUHVDV�GHO�VHFWRU�

/D�QDWXUDOH]D�GH�OD�DFWLYLGDG�DJUtFROD�RULJLQD�LQFHUWLGXPEUH�R�FRQÀLFWRV�FXDQGR�
VH�DSOLFDQ� ORV� WUDGLFLRQDOHV�PRGHORV�FRQWDEOHV��HQ�SDUWLFXODU�SRU� ORV�KHFKRV�
HVSHFt¿FRV� DVRFLDGRV� FRQ� OD� SURSLD� WUDQVIRUPDFLyQ� ELROyJLFD� �FUHFLPLHQWR��
GHJHQHUDFLyQ�� SURGXFFLyQ� \� SURFUHDFLyQ��� TXH� DOWHUDQ� OD� VXVWDQFLD� GH� ORV�
DFWLYRV�ELROyJLFRV�GL¿FXOWDQGR�HO�WUDWDPLHQWR�FRQ�XQ�PRGHOR�FRQWDEOH�EDVDGR�
HQ�HO�FRVWR�KLVWyULFR�\�OD�UHDOL]DFLyQ�

/DV� HPSUHVDV� LQYROXFUDGDV� HQ� DFWLYLGDGHV� DJUtFRODV� FRQVWDQWHPHQWH� EXVFDQ�
FDSLWDO�\�¿QDQFLDPLHQWR��D�WUDYpV�GH�EDQFRV�R�GHO�HVWDGR���\�HV�DTXt�FXDQGR�HO�
VLVWHPD�EDQFDULR�H[LJH�OD�SUHVHQWDFLyQ�GH�ORV�HVWDGRV�¿QDQFLHURV�EDMR�ODV�1,,)�
WRUQiQGRVH�LPSHULRVD�OD�QHFHVLGDG�GH�VX�LQPHGLDWD�DSOLFDFLyQ�

(Q� OD� SULPHUD� HWDSD� VH� UHFRSLODURQ� ORV� GDWRV� GH� FRVWRV� GH� SURGXFFLyQ� D� XQ�
JUXSR� GH� ��� FDPDURQHUDV� HQ� HO� &DQWyQ� %DODR� GH� OD� SURYLQFLD� GHO� *XD\DV�
HQ� GRQGH� VH� HYLGHQFLy� OD� DXVHQFLD� GH� XQ� VLVWHPD� FRQWDEOH� EDMR� ODV� QRUPDV�
1,,)�� UHTXLVLWR� LQGLVSHQVDEOH�SDUD�XQD� LQWHUSUHWDFLyQ�\�DQiOLVLV�XQLYHUVDO�GH�
ORV�EDODQFHV�¿QDQFLHURV��GH� FDGD�XQD�GH� ODV� FDPDURQHUDV� HQ�HVWXGLR� OR�TXH�
SURYRFD�DFWXDOPHQWH�QR�SRGHU�WRPDU�GHFLVLRQHV�DFHUWDGDV�\�RSRUWXQDV�D�¿Q�GH�
SUHYHU�VLWXDFLRQHV�QHJDWLYDV�D�FRUWR�\�PHGLDQR�SOD]R�
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Resumen

&RQ�HO�SUHVHQWH�3UR\HFWR�GH�,QYHVWLJDFLyQ�&LHQWt¿FD�VH�HVWDEOHFH�FRPR�UHVXOWDGR�
GHO�PLVPR�SUHVHQWDU� OD� �SURSXHVWD� DO�ÏUJDQR�/HJLVODWLYR�SDUD�TXH�FRQVLGHUH� OD�
GLVPLQXFLyQ�GHO�,PSXHVWR�D�OD�6DOLGD�GH�'LYLVDV��PHGLDQWH�XQ�SURFHVR�GHWDOODGR�
\� SODQL¿FDGR� TXH� HPSLH]D� FRQ� HO� GLDJQyVWLFR� GHO� DOFDQFH� GH� OD� DIHFWDFLyQ� GH�
OD� SREODFLyQ� FRQ� HVWH� LPSXHVWR�� LQFOX\HQGR� OD� GHWHUPLQDFLyQ� GH� OD� PDJQLWXG�
GHO�LQFUHPHQWR�HQ�ORV�FRVWRV�GH�ORV�ELHQHV�LPSRUWDGRV�GXUDQWH�VX�FUHDFLyQ�\�VX�
DXPHQWR�HQ�HO�WUDQVFXUVR�GHO�WLHPSR��UHYLVDQGR�GDWRV�HVWDGtVWLFRV�\�GH�FDPSR��VH�
HVWDEOHFHUi�VX�UHODFLyQ�FRQ�OD�LQYHUVLyQ�H[WUDQMHUD�\�VX�SRVLEOH�HIHFWR�GHVPRWLYDGRU�
HQ� OD�HFRQRPtD�GHO�SDtV�� �3RU�~OWLPR�VH�GHWHUPLQDUi�HO� LPSDFWR�HQ� ORV� VHFWRUHV�
LPSRUWDGRUHV��SREODFLyQ�H�LQYHUVLRQLVWDV�HQ�UHODFLyQ�DO�SDJR�GH�HVWH�WULEXWR�\�GH�
ODV�H[HQFLRQHV�H�LQFHQWLYRV�HVWDEOHFLGRV�SDUD�GLFKR�WULEXWR�

1XHVWUR�SUR\HFWR�GH�LQYHVWLJDFLyQ�HVWi�GLULJLGR�D�GHPRVWUDU�TXH�HO�,PSXHVWR�D�OD�
6DOLGD�GH�'LYLVDV�FUHDGR�PHGLDQWH�OD�OH\�SDUD�OD�(TXLGDG�7ULEXWDULD�SXEOLFDGD�HQ�
HO�5HJLVWUR�2¿FLDO�1�����GHO����GH�'LFLHPEUH�GHO������\�VXV�UHVSHFWLYDV�UHIRUPDV��
QR�KD� FXPSOLGR�FRQ� VX�REMHWLYR�GH� HYLWDU� OD� VDOLGD�GH�GLYLVDV� DO� H[WHULRU�\�SRU�
HQGH��PDQWHQHU�HO�GLQHUR�HQ�QXHVWUR�SDtV��/DV�FDXVDV�GHO�LPSDFWR�GHO�,PSXHVWR�D�
OD�6DOLGD�GH�'LYLVDV�VRQ�HQWUH�RWUDV��OD�SROtWLFD�GHO�JRELHUQR�GH�LPSHGLU�OD�VDOLGD�
GH�GLYLVDV�TXH�SODQWHD�HO�LQFUHPHQWR�GH�GLFKR��LPSXHVWR��LJXDOPHQWH�RWUD�FDXVD�
GLUHFWD�VHUtD�OD��GHO�(VWDGR�GH�FRQVHUYDU��LQWHUQDPHQWH�ODV�GLYLVDV�SDUD�TXH�QR�VH�
DIHFWH�OD�HFRQRPtD�QDFLRQDO��GH�OD�PLVPD�IRUPD�FRQ�HVWH�FRQWURO�VH�HYLWD�OD�HVFDVH]�
GH�FLUFXODQWH��

3RU� OR� H[SXHVWR�� VH� LQ¿HUH� TXH� HO� WHPD�PRWLYR� GH� OD� LQYHVWLJDFLyQ� HV� GH� YLWDO�
LPSRUWDQFLD��WDQWR�PiV�TXH�SRU�GDWRV�HVWDGtVWLFRV�GHO�%DQFR�&HQWUDO�\�OD�&iPDUD�
GH�&RPHUFLR�VH�KD�FRPSUREDGR�TXH�GXUDQWH�HO�DxR�������VDOLHURQ��������PLOORQHV�
GH�GyODUHV�HQ�GLYLVDV�DO�H[WHULRU��DQiOLVLV�H�LQIRUPDFLyQ�TXH�VHUi�H[WHQGLGD�KDVWD�
HO�DxR������

&RQ�OD�PHWRGRORJtD�TXH�VH�HVWi�DSOLFDQGR��REWHQGUHPRV�OD�LQIRUPDFLyQ�QHFHVDULD�
SDUD�FRPSUREDU�OD�KLSyWHVLV�TXH�KHPRV�SODQWHDGR�HQ�HO�VHQWLGR�GHO�LPSDFWR�TXH�KD�
SURYRFDGR�OD�FUHDFLyQ�\�VXFHVLYRV�DXPHQWRV�GHO�LPSXHVWR�D�OD�6DOLGD�GH�'LYLVDV�
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Resumen

(VWH� WUDEDMR� SUHVHQWD� XQ�PRGHOR� LQWHJUDGRU� GH� DSUHQGL]DMH� HQ� OD� IRUPDFLyQ�
GHO�GLVFHQWH�HQ�HGXFDFLyQ�VXSHULRU��/D�¿QDOLGDG�HV�LQWURGXFLU�HQ�HO�FXUUtFXOR�
HOHPHQWRV�TXH�SHUPLWDQ�WRPDU�HQ�FXHQWD�HO� �FRQWH[WR�IDPLOLDU��DFDGpPLFR�\�
ODERUDO�� (O�PRGHOR� SHUPLWH� HO� HVWXGLR� GH� IDPLOLD�DFDGHPLD�� ODERUDO�� FRQ� HO�
¿Q�GH�FXPSOLU�OD�SRVLELOLGDG�GH�LQVHUFLyQ�ODERUDO��DOWR�QLYHO�GH�FRQRFLPLHQWR�
FLHQWt¿FR�� SURFHGLPHQWDO�� EXHQ� WUDWR� \� SUiFWLFD� GH� YDORUHV�� (O� FXUUtFXOR� HV�
FRQVLGHUDGR�FRPR�XQ�SODQ�SDUD�RULHQWDU�HO�DSUHQGL]DMH�\�FRPR�XQ�FDPLQR�GH�
SUHSDUDFLyQ�SDUD�ORV�MyYHQHV�\�SXHGDQ�SDUWLFLSDU�FRPR�PLHPEURV�SURGXFWLYRV�
HQ�OD�FXOWXUD�\�VRFLHGDG��(VWH�WUDEDMR�YD�D�WUDWDU�WUHV�FXHVWLRQHV�TXH�SHUPLWLUi�
WHQHU� XQD� YLVLyQ� JHQHUDO� GH� ORV� FDPELRV� TXH� VH� SUHWHQGH� HQ� ORV�PRPHQWRV�
DFWXDOHV�UHVSHFWR�D�OR�TXH�HO�GLVFHQWH�GHEH�DSUHQGHU�HQ�ODV�DXODV�SDUD�HO�VLJOR�
;;,��(Q�SULPHU�OXJDU�ODV�FRPSHWHQFLDV�YV�KDELOLGDGHV�HQ�VHJXQGR�OXJDU�XQD�
UHYLVLyQ�GH�ORV�IXQGDPHQWRV�KLVWyULFRV��¿ORVy¿FRV��SVLFROyJLFRV�\�VRFLROyJLFRV�
GHO�FXUUtFXOR�\�SRU�~OWLPR�HO�PRGHOR�LQWHJUDGRU�GH�DSUHQGL]DMH�EDVDGR�HQ�ODV�
KDELOLGDGHV�\�FRPSHWHQFLDV�TXH�OH�SHUPLWD�DFWXDU�\�VHU�HQ�HO�FRQWH[WR�IDPLOLDU��
ODERUDO�\�DFDGpPLFR�
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