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,QFOXLU� D� ODV� SHUVRQDV� FRQ� GLIHUHQWHV�
GLVFDSDFLGDGHV� \� YDORUDU� VXV� KDELOLGDGHV \�
DSWLWXGHV��SURPXHYH� OD�WDQ�QHFHVDULD�FXOWXUD�GH� OD�
GLYHUVLGDG� \� HO� UHVSHWR� SRU� ORV� GHPiV�
SURPRYLHQGR OD� LQWHJUDFLyQ�H� LQFOXVLyQ�VRFLDO��/D�
LQFOXVLyQ�SXHGH�ORJUDUVH�PHGLDQWH�OD�FRQVWUXFFLyQ�
GH�HVSDFLRV�TXH�IDFLOLWHQ�OD�UHIOH[LyQ��HO�GLiORJR�\�
OD� LQWHUDFFLyQ�HQWUH�ODV�SHUVRQDV��FRQ�HO�SURSyVLWR�
GH�IDYRUHFHU�OD�LQWHJUDFLyQ��(Q�HVWH�RUGHQ�GH�LGHDV��
ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� ODV�
FRPXQLFDFLRQHV �7,&� MXHJDQ XQ� URO� LPSRUWDQWH�
SDUD� SURSLFLDU� HVWRV� HVSDFLRV \� IDYRUHFHU�
DPELHQWHV� GH� IRUPDFLyQ� LQFOX\HQWHV� (VWH� WUDEDMR�
PRQRJUiILFR WXYR� FRPR� REMHWLYR� LGHQWLILFDU� ORV�
GLIHUHQWHV�UHIHUHQWHV�WHyULFRV�\�FDUDFWHUtVWLFDV�GH�OD�
LQFOXVLyQ�� DVt� FRPR UHFRQRFHU� HO� URO� GH� ODV� 7,&�
FRPR�KHUUDPLHQWDV�SDUD�OD�LQFOXVLyQ HGXFDWLYD�\�OD�
JHQHUDFLyQ� GH� DPELHQWHV� GH� DSUHQGL]DMH�
SDUWLFLSDWLYRV�� (Q� HVWH� HVWXGLR� VH� LQFOX\HURQ� ODV�
FDWHJRUtDV�GH�LQFOXVLyQ�VRFLDO��HGXFDFLyQ�LQFOXVLYD�
\� HO� SDSHO� GH� ODV�7,&� HQ� OD� LQFOXVLyQ�� VH� ILQDOL]D�
FRQ XQ HMHUFLFLR� GH� FRPSDUDFLyQ� HQWUH� ORV�
UHIHUHQWHV�WHyULFRV�HQFRQWUDGRV�\�OD�SHUFHSFLyQ�GH�
HVWXGLDQWHV�FRQ DOJ~Q� WLSR�GH�GLVFDSDFLGDG�DFHUFD�
GHO� SURFHVR� GH� LQFOXVLyQ� HQ� OD� )DFXOWDG GH�
(GXFDFLyQ� \�&LHQFLD�+XPDQDV� GH� OD�8QLYHUVLGDG�
GH�&yUGRED� \�D�SDUWLU� DOOt�� GHVFULELU� HO�XVR�GH� ODV�
7,& FRPR�KHUUDPLHQWDV�GH�LQFOXVLyQ��

3$/$%5$6�&/$9(6�
,QFOXVLyQ�� LQFOXVLyQ� VRFLDO�� LQFOXVLyQ� HGXFDWLYD��
7,&��GLVFDSDFLGDG�

$%675$&7

7R� LQFOXGH� SHRSOH� ZLWK� GLIIHUHQW� GLVDELOLWLHV� DQG�
YDOXH� WKHLU� DELOLWLHV� DQG� DSWLWXGHV�� SURPRWLQJ� WKH�
PXFK�QHHGHG� GLYHUVLW\� FXOWXUH� DQG� UHVSHFW� IRU�
RWKHUV��SURPRWLQJ LQWHJUDWLRQ�DQG�VRFLDO�LQFOXVLRQ�

,QFOXVLRQ�FDQ�EH�DFKLHYHG�WKURXJK�WKH�FRQVWUXFWLRQ�
RI� VSDFHV� WKDW� IDFLOLWDWH� UHIOHFWLRQ�� GLDORJXH� DQG�
DFWLRQ� DPRQJ� SHRSOH� WR UHDFK� D� VXFFHVVIXO�
LQWHJUDWLRQ�� ,Q� FRQFRUGDQFH�� LQIRUPDWLRQ� DQG�
FRPPXQLFDWLRQ� WHFKQRORJLHV� �,&7�� SOD\� DQ�
LPSRUWDQW� UROH� WR� SURPRWH WKHVH� VSDFHV�DQG� IDYRU�
LQFOXVLYH� WUDLQLQJ� HQYLURQPHQWV�� 7KLV�
PRQRJUDSKLF�SDSHU DLPHG�WR�LGHQWLI\�WKH�GLIIHUHQW�
WKHRUHWLFDO� UHIHUHQFHV� DQG� FKDUDFWHULVWLFV� RI�
LQFOXVLRQ��DV�ZHOO�DV� WR� UHFRJQL]H� WKH�UROH�RI� ,&7�
DV� WRROV� IRU� HGXFDWLRQDO� LQFOXVLRQ� DQG� WKH�
JHQHUDWLRQ�RI�SDUWLFLSDWRU\�OHDUQLQJ�HQYLURQPHQWV�
7KLV� VWXG\� LQFOXGHV� WKH� FDWHJRULHV� RI� VRFLDO�
LQFOXVLRQ��LQFOXVLYH�HGXFDWLRQ�DQG WKH�UROH�RI�,&7�
LQ� LQFOXVLRQ�� LW� HQGV� ZLWK� D� FRPSDULVRQ� H[HUFLVH�
EHWZHHQ� WKH� DFDGHPLF� FULWHULD� IRXQG� DQG� WKH�
SHUFHSWLRQ�RI�VWXGHQWV�ZLWK�VRPH�W\SH�RI�GLVDELOLW\�
DERXW� WKH� LQFOXVLRQ� SURFHVV� LQ� WKH� )DFXOW\� RI�
(GXFDWLRQ�DQG�+XPDQ�6FLHQFHV�RI� WKH�8QLYHUVLW\�
RI� &yUGRED� DOUHDG\� H[LVWV�� GHVFULEHV� WKH� XVH� RI�
,&7�DV�LQFOXVLRQ�WRROV�

.(<�:25'6
,QFOXVLRQ�� VRFLDO� LQFOXVLRQ�� HGXFDWLRQDO� LQFOXVLRQ��
,&7V��GLVDELOLW\�

,� ,1752'8&&,Ï1

/RV� VHUHV� KXPDQRV� FRQYLYHQ�� LQWHUDFW~DQ� \�
FRPSDUWHQ HVSDFLRV�\�VLWXDFLRQHV�D�OR� ODUJR�GH�VX�
H[LVWHQFLD��7DOHV�LQWHUDFFLRQHV�HVWiQ�GHWHUPLQDGDV�
SRU� ODV� FXDOLGDGHV� ItVLFDV� \� SVLFROyJLFDV�� TXH�
PDUFDQ� SRVLWLYD� R� QHJDWLYDPHQWH� VHJ~Q� VHD HO�
FDVR�� /DVWLPRVDPHQWH� YLYLPRV� HQ� XQD� VRFLHGDG�
TXH�GHWHUPLQD�VX�QLYHO�GH DFHSWDFLyQ�R�UHFKD]R�D�
SDUWLU�GH�GLFKDV�FXDOLGDGHV�R HQ�HO�FDVR�FRQWUDULR�
³GHIHFWRV´�

7HQLHQGR SUHVHQWH� TXH� HVWDV� FRQGLFLRQHV�
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HVSHFLDOHV�� OLPLWDQ� HQ�PXFKRV� FDVRV�� HO� DFFHVR� D�
ORV� GHUHFKRV� EiVLFRV� TXH� WRGDV� ODV� SHUVRQDV�
³QRUPDOHV´� JR]DQ�� HO� JRELHUQR� QDFLRQDO� GHFLGLy�
LQFOXLU�D�HVWDV�SHUVRQDV�GHQWUR�GHO�PDUFR�OHJDO�TXH�
ULJH�DO�SDtV��FRPR�VH�HYLGHQFLD�HQ�HO�DUWtFXOR����GH�
OD &RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD ������� HQ�HO�
TXH� VH� GD� DPSDUR� D� WRGDV� ODV� SHUVRQDV��
FRQWHPSODQGR� TXH� WRGDV� VRQ� OLEUHV� H LJXDOHV� DQWH�
OD� OH\� \� TXH SRU� WDO� PRWLYR�� GHEHQ� UHFLELU� OD�
PLVPD� SURWHFFLyQ� \� WUDWR� GH� ODV� DXWRULGDGHV��
JR]DQGR� GH� ORV� PLVPRV� GHUHFKRV�� OLEHUWDGHV� \�
RSRUWXQLGDGHV� VLQ� QLQJXQD� GLVFULPLQDFLyQ� SRU�
UD]RQHV�GH� VH[R�� UD]D��RULJHQ�QDFLRQDO�R� IDPLOLDU��
OHQJXD�� UHOLJLyQ�� RSLQLyQ� SROtWLFD� R� ILORVyILFD��
SURWHJLHQGR� GH� PDQHUD� HVSHFLDO� D� TXLHQHV�
SUHVHQWHQ� DOJXQD� FRQGLFLyQ� VXVFHSWLEOH� GH�
YXOQHUDELOLGDG��

(VWR� LPSOLFD� TXH WRGRV� ORV� FLXGDGDQRV� JR]DQ� GH�
ODV� PLVPDV� RSRUWXQLGDGHV� \� SRU� WDQWR�� SXHGHQ�
DVSLUDU� D� HPSOHRV�� VHUYLFLRV� GH� VDOXG�� GH�
HGXFDFLyQ��GH�WUDQVSRUWH�\�FRPXQLFDFLyQ��GHELGR�D�
TXH�OD�OH\�ORV�SURWHJH�\�ORV�UHVSDOGD� 8QD�PXHVWUD�
GH�HVWR��VRQ� ODV�P~OWLSOHV�FDPSDxDV� OLGHUDGDV�SRU�
GLVWLQWDV� HQWLGDGHV JXEHUQDPHQWDOHV�� ODV� FXiOHV�
SUHWHQGHQ�JHQHUDU�HVSDFLRV�GH�GLiORJR \�UHIOH[LyQ�
DOUHGHGRU� GH� OD� LQFOXVLyQ� GH� SHUVRQDV� FRQ� DOJ~Q�
WLSR�GH�GLVFDSDFLGDG��D�WRGRV�ORV�iPELWRV�VRFLDOHV�

(VWH� WUDEDMR� SUHWHQGH� VHU� XQ� DSRUWH� HQ� HO FDPLQR�
KDFLD OD� LJXDOGDG�\� OD�HTXLGDG� TXH�SURPXHYHQ OD�
LQFOXVLyQ� HQ� XQ� SDtV� TXH� DFWXDOPHQWH� TXH� VH�
HQFXHQWUD HQFDPLQDGR�HQ OD�E~VTXHGD�GH�XQD�SD]�
GXUDGHUD�

,,� ,1&/86,Ï1�62&,$/

/D� LQFOXVLyQ� VRFLDO�� HV� XQ� WpUPLQR� DPSOLDPHQWH�
UHODFLRQDGR�FRQ� OD� HTXLGDG�� XQD� IRUPD�FHUWHUD� GH�
VXSHUDU� ODV� GHVLJXDOGDGHV� KDFLD� VRFLHGDGHV� PiV�
MXVWDV�� FRPR� OR� PHQFLRQD� (O� %DQFR� 0XQGLDO�
�������GHILQH OD�LQFOXVLyQ�VRFLDO�FRPR�

3URFHVR�GH�HPSRGHUDPLHQWR�GH�SHUVRQDV�\�
JUXSRV�SDUD�TXH�SDUWLFLSHQ�HQ�OD�VRFLHGDG�\�
DSURYHFKHQ� VXV� RSRUWXQLGDGHV�� 'D� YR]� D�
ODV�SHUVRQDV�HQ�ODV�GHFLVLRQHV�TXH�LQIOX\HQ�

HQ� VX� YLGD� D� ILQ� GH� TXH� SXHGDQ� JR]DU GH�
LJXDO�DFFHVR�D�ORV�PHUFDGRV��ORV�VHUYLFLRV�\�
ORV� HVSDFLRV� SROtWLFRV�� VRFLDOHV� \� ItVLFRV��
�&LWDGR�HQ 5REHUW��������S�����

3RU� VX� SDUWH�� OD� &RPLVLyQ� (FRQyPLFD� SDUD�
$PpULFD�/DWLQD�\�HO�&DULEH�&(3$/ ��������GHILQH�
D�OD�LQFOXVLyQ�VRFLDO�FRPR�

3URFHVR�SRU�HO�FXDO�VH�DOFDQ]D�OD�LJXDOGDG��
\�FRPR�XQ�SURFHVR�SDUD�FHUUDU� ODV�EUHFKDV�
HQ� FXDQWR� D� OD� SURGXFWLYLGDG�� D� ODV�
FDSDFLGDGHV� �HGXFDFLyQ�� \� HO� HPSOHR�� OD�
VHJPHQWDFLyQ� ODERUDO�� \� OD� LQIRUPDOLGDG��
TXH�UHVXOWDQ�VHU�ODV�SULQFLSDOHV�FDXVDV�GH�OD�
LQHTXLGDG���&LWDGR�HQ�0XxR]�3RJRVVLDQ�	�
%DUUDQWHV��������S�����

3DUD�2UWt]�������� OD�LQFOXVLyQ�HV��
8Q� WpUPLQR� TXH� LPSOLFD� UHODWLYLGDG��
LQWHUDFWLYLGDG�� WUDQVLWRULHGDG��\�TXH� UHPLWH�
D�OD LQWHUDFFLyQ�FRQ�HO�FRQWH[WR�WDQWR�HQ�OD�
JpQHVLV� FRPR� HQ� OD� UHVROXFLyQ� GH� ORV�
FRQIOLFWRV� GH�IRUPD�TXH�FXDOTXLHU�DOXPQR�
SXHGD� SUHFLVDU� GH� IRUPD� WUDQVLWRULD� R�
SHUPDQHQWH� DOJ~Q WLSR� GH� D\XGD� SDUD�
SURVHJXLU�XQ�GHVDUUROOR�DFDGpPLFR�\�VRFLDO�
QRUPDOL]DGR��XQ FXUUtFXOR�RUGLQDULR� �S����

3RU� WDQWR�� OD� LQFOXVLyQ� VRFLDO�QR� VROR� JDUDQWL]D� OD�
DFHSWDFLyQ� GH� WRGRV� VLQR� WDPELpQ� OD� LJXDOGDG GH�
RSRUWXQLGDGHV��/D� LQFOXVLyQ VXUJH� HQWRQFHV FRPR�
XQD� HVWUDWHJLD� SDUD� VXSHUDU� ODV� GHVLJXDOGDGHV�
SHUVRQDOHV��FXOWXUDOHV��\�HFRQyPLFDV��FRQ�HVSHFLDO�
DWHQFLyQ� VREUH ODV� TXH� VH� GHULYDQ� GH� XQD�
GLVFDSDFLGDG�� /D� SRVLELOLGDG� GH� VHU� WUDWDGRV� \�
UHVSHWDGRV� SRU� LJXDO� D� SDUWLU� GH� ODV� GLIHUHQFLDV�
XVDQGR�ORV�WDOHQWRV�TXH�D�FDGD�XQR�QRV�GLIHUHQFLDQ�
\� QRV� RWRUJDQ� UHFRQRFLPLHQWR�� HV� XQ� JUDQ� DSRUWH�
SDUD� OD� LJXDOGDG� GH� RSRUWXQLGDGHV�� SDUD� TXH� OD�
GLVIXQFLRQDOLGDG� VH� WUDQVIRUPH� HQ� HTXLGDG�� HV�
GHFLU��HQ�LQFOXVLyQ�

,,,� ('8&$&,Ï1�,1&/86,9$

/D� HGXFDFLyQ� EXVFD SURSRUFLRQDU� RSRUWXQLGDGHV�
GH�FUHFLPLHQWR�SURIHVLRQDO�\�SHUVRQDO� D� WUDYpV�GH�



�ĐƚĂ ^ĐŝĞŶƚŝč�/ŶĨŽƌŵĂƚŝĐč WƵďůŝĐĂĐŝſŶ�sŽů͘�ϭ EƷŵ͘�ϭ ʹ �ŶĞƌŽ Ă�ĚŝĐŝĞŵďƌĞ�ϮϬϭϳ

/DV�7,& FRPR�KHUUDPLHQWDV�GH�LQFOXVLyQ�HGXFDWLYD SiJ����

H[SHULHQFLDV� VLJQLILFDWLYDV� TXH� FRQGX]FDQ� DO�
GHVDUUROOR� GH� KDELOLGDGHV�� FRQRFLPLHQWRV��
DSWLWXGHV� \� KiELWRV ~WLOHV� SDUD� YLYLU� \� VHUYLU� D� OD�
VRFLHGDG�

3DUD� /HyQ� ������ OD� HGXFDFLyQ� HV� ³XQ� LQWHQWR�
KXPDQR� UDFLRQDO�� LQWHQFLRQDO� GH� FRQFHELUVH� \�
SHUIHFFLRQDUVH�HQ�HO�VHU�QDWXUDO� WRWDO��(VWH� LQWHQWR�
LPSOLFD� DSR\DUVH� HQ� HO� SRGHU� GH� OD� UD]yQ��
HPSOHDQGR� UHFXUVRV� KXPDQRV� SDUD� FRQWLQXDU� HO�
FDPLQR� GHO� KRPEUH� QDWXUDO� KDFLD� HO� VHU� FXOWXUDO´�
�S��������&DGD�VHU�KXPDQR�WHUPLQD�VLHQGR�D�WUDYpV�
GH� OD� HGXFDFLyQ� XQ� XQLYHUVR� FRPSOHMR� HQ� Vt�
PLVPR�

/DV� H[LJHQFLDV� SURSLDV� GH� OD� VRFLHGDG� DFWXDO��
SODQWHDQ� OD� QHFHVLGDG� GH� SURSRQHU� XQD� HGXFDFLyQ�
XQLYHUVDO��LJXDOLWDULD�\�GH�FDOLGDG�HQ�ORV�FHQWURV�GH�
IRUPDFLyQ�� &RQ� HVWR� HQ� PHQWH�� OD� HGXFDFLyQ�
LQFOXVLYD� FRQVWLWX\H� XQ� SUR\HFWR� TXH� SURSRQH
FRQVWUXLU�XQD�HGXFDFLyQ�TXH�UHFKDFH�FXDOTXLHU�WLSR�
GH� H[FOXVLyQ� \� TXH� SRWHQFLH� OD� SDUWLFLSDFLyQ� \� HO�
DSUHQGL]DMH HTXLWDWLYR� SRU� WDQWR� VX�
LPSOHPHQWDFLyQ� HQ� HO� FRQWH[WR� HVFRODU� HV� XQD�
WDUHD�WLWiQLFD��

6HJ~Q 3DUULOOD� ������ ³OD� HGXFDFLyQ� LQFOXVLYD� KD�
LGR�JDQDQGR�WHUUHQR�FRPR�PRYLPLHQWR�TXH�GHVDItD�
ODV�SROtWLFDV�\�FXOWXUDV�\�SUiFWLFDV� HGXFDWLYDV�TXH�
SURPXHYDQ�FXDOTXLHU� WLSR�GH�H[FOXVLyQ´ �S�����/R�
FXDO� HV� XQD� JUDQ� VHxDO� GH� TXH� OD� LJXDOGDG� \� HO�
UHVSHWR�VH�HVWiQ�KDFLHQGR�QRWDU�GHVGH�ODV�DXODV�GH�
FODVHV�

/D� LQFOXVLyQ HV� XQD�PLUDGD� D� OD� DFHSWDFLyQ� GH� OD�
GLYHUVLGDG��\D�TXH�ODV�GLIHUHQFLDV�VRQ�LQKHUHQWHV�DO�
VHU�KXPDQR�\�HVWiQ�SUHVHQWHV�HQ�FXDOTXLHU�SURFHVR�
GH�HQVHxDQ]D ± DSUHQGL]DMH�� HVWD�SHUPLWH� FRQRFHU�
\� GHIHQGHU� ORV� GHUHFKRV� TXH� OH� FRUUHVSRQGHQ� D�
FDGD�XQD�GH�ODV�SHUVRQDV��,QFOXLU�VLJQLILFD�DFHSWDU�
D� WRGRV WDO� FXDO� FRPR� VRQ�� VLQ� WHQHU� HQ� FXHQWD�
UD]DV��FXOWXUDV��FRQGLFLyQ�ItVLFD� VRFLDO��HWF�

(O� WpUPLQR� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� TXH�
DFWXDOPHQWH� VH� XWLOL]D� SDUD� KDFHU� UHIHUHQFLD� DO�
JUXSR�GH�VXMHWRV�OODPDGRV�GH�(GXFDFLyQ�(VSHFLDO��

HV�HO�UHVXOWDGR�GH�XQD�HYROXFLyQ�LGHROyJLFD��VRFLDO�
\� HGXFDWLYD� 3DUD� 6ROD� \ /ySH]� ������ ODV�
QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� SHUPLWHQ� HO�
UHFRQRFLPLHQWR� GH� OD� GLYHUVLGDG� GH� ORV� VXMHWRV�
LQYROXFUDGRV�HQ�SURFHVRV�GH�IRUPDFLyQ��(VWR H[LJH�
XQ� DQiOLVLV� GHWDOODGR� GH� WRGRV� ORV� HOHPHQWRV TXH�
KDFHQ� SDUWH� GHO� SURFHVR� HQVHxDQ]D � DSUHQGL]DMH��
GH� WDO� IRUPD� TXH� ORV� PLVPRV� VH� DGDSWHQ� D� ODV�
FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH�ORV�HVWXGLDQWHV�

'DU� UHVSXHVWD� D� ODV� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFLDOHV� HV� XQD� ODERU� D� PHQXGR� GLItFLO�� SXHV�
LPSOLFD� UHDOL]DU� FDPELRV� HQ� OD� PHWRGRORJtD� GH�
WUDEDMR� \� HQ� HO� FXUUtFXOXP� SDUD� ORJUDU� TXH� ORV�
FRQRFLPLHQWRV� VHDQ� DFFHVLEOHV SDUD� WRGRV�� /RV�
SURIHVRUHV�D�PHQXGR�QR�FXHQWDQ�FRQ�ORV�UHFXUVRV�
QHFHVDULRV� SDUD� WUDWDU� OD� GLYHUVLGDG�� OR� TXH� WUDH�
FRPR� FRQVHFXHQFLD� TXH OD� FDOLGDG� GHO� VHUYLFLR�
HGXFDWLYR�GLVPLQX\D��3HUR� OD� IDOWD�GH�UHFXUVRV�QR�
GHMD� GH� VHU� XQD� H[FXVD� D� PHGLDV�� SXHVWR� TXH� ORV�
HVWXGLDQWHV� FRQ� QHFHVLGDGHV� HVSHFLDOHV� WLHQHQ�
WDQWR� GHUHFKR� FRPR� ORV� RWURV� D� DVLVWLU� D� ODV�
HVFXHODV� RUGLQDULDV��(V� SRU� HOOR�� TXH� VH� UHTXLHUHQ�
SROtWLFDV�TXH� IDYRUH]FDQ� OD� LQFOXVLyQ�GH� WRGRV� ORV�
DOXPQRV� VLQ� GLVWLQFLyQ� \� IRUPDFLyQ� SDUD� TXH� ORV�
GRFHQWHV \� OD� FRPXQLGDG� HGXFDWLYD� HQ� JHQHUDO��
VHSDQ� WUDWDU� DSURSLDGDPHQWH� ODV� GLIHUHQWHV�
QHFHVLGDGHV�SUHVHQWHV�HQ�HO�DXOD��WRGR�HVWR�HQ SUR�
GH�OD�LQFOXVLyQ�\�GH�OD�DWHQFLyQ�D�OD�GLYHUVLGDG�

,9� 3$3(/�'(�/$6�7,&�(1�/$�
,1&/86,Ï1

&DEHUR� �������� FRQFLEH� ODV� 7HFQRORJtDV� GH� OD�
,QIRUPDFLyQ� \� OD�&RPXQLFDFLyQ� �7,&��� FRPR�XQD�
VHULH� PHGLRV� TXH� LQFOX\HQ� KLSHUWH[WRV��
PXOWLPHGLRV��,QWHUQHW��UHDOLGDG�YLUWXDO�R�WHOHYLVLyQ�
SRU� VDWpOLWH�� XWLOL]DGRV� HQ� HO� iPELWR� VRFLDO� SDUD�
FXEULU�ODV�QHFHVLGDGHV�GH�FRPXQLFDFLyQ��(O�PLVPR�
&DEHUR�� VHxDOD� TXH� HVWDV� WHFQRORJtDV� VH�
FDUDFWHUL]DQ� SRU� OD� LQWHUDFWLYLGDG� HQ� ODV�
WHOHFRPXQLFDFLRQHV�� OD� LQIRUPiWLFD� HGXFDWLYD�� ORV�
PHGLRV�DXGLRYLVXDOHV��\�JUDQ�FDQWLGDG�GH�UHFXUVRV�
PXOWLPHGLD�

6FRWW�\ 6WUHHW�������� FRQVLGHUDQ�TXH�ODV�7,&�VRQ�
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XQ�PHGLR� FRQ� HVWUXFWXUD� RUJDQL]DWLYD \� D� VX� YH]�
XQ� LQVWUXPHQWR� GH� FRPXQLFDFLyQ TXH� SHUPLWH� HO�
GHVDUUROOR� GH DFFLRQHV FROHFWLYDV�� 3RU� WDQWR�� HO�
LPSDFWR� VRFLDO� TXH� FRQOOHYD� HO� XVR� GH� ODV� 7,&��
GHEH�VHU�REMHWR�GH�HVWXGLR�SHUPDQHQWH��GHELGR�D�OD�
HVWUHFKD� UHODFLyQ� TXH� JXDUGD� FRQ� OD� SDUWLFLSDFLyQ�
FLXGDGDQD� \� ORV� FDPELRV� TXH� VH� SURGXFHQ� HQ� OD�
WRPD�GH�GHFLVLRQHV�FROHFWLYDV��

(O� 3ODQ� 1DFLRQDO� 'HFHQDO� GH� (GXFDFLyQ ���� ±
����� GH� &RORPELD�� SODQWHy FRPR� XQR� GH� ORV�
REMHWLYRV� SDUD� OD� FDOLGDG� GH� OD� HGXFDFLyQ�
³JDUDQWL]DU�HO�DFFHVR��XVR�\�DSURSLDFLyQ�FUtWLFD�GH�
ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� OD�
FRPXQLFDFLyQ� �7,&��� FRPR� KHUUDPLHQWDV� SDUD� HO�
DSUHQGL]DMH�� OD� FUHDWLYLGDG�� HO� DYDQFH� FLHQWtILFR��
WHFQROyJLFR�\�FXOWXUDO�� TXH�SHUPLWDQ�HO�GHVDUUROOR�
KXPDQR� \� OD� SDUWLFLSDFLyQ� DFWLYD� HQ� OD� VRFLHGDG�
GHO� FRQRFLPLHQWR´� �S�� ���� (VWR� HYLGHQFLD� OD�
UHODFLyQ� PDUFDGD� TXH� H[LVWH� HQWUD� OD� FDOLGDG�
HGXFDWLYD�\�HO�XVR�GH�ODV�7,&�FRPR�HVWUDWHJLD�SDUD�
DOFDQ]DU�OD�PLVPD�

/DV�7,&�VRQ KHUUDPLHQWDV TXH�SURPXHYHQ IDFWRUHV�
GH� HTXLGDG�� SHUWLQHQFLD� H� LQFOXVLyQ� HGXFDWLYD� HQ�
ORV�DPELHQWHV�GH�DSUHQGL]DMH�HVFRODUHV�\�IDYRUHFHQ�
HO�GHVDUUROOR�GH�KDELOLGDGHV�FRPR�UD]RQDU��LQIHULU��
LQWHUSUHWDU�� DUJXPHQWDU��SURSRQHU��PRGHODU�� WRPDU�
GHFLVLRQHV�� UHVROYHU� SUREOHPDV�� HQWUH� RWURV� 3RU�
WDQWR�� VX� XVR� FRPR� PHGLDGRUHV� GHO� DSUHQGL]DMH��
LQFOXVR�HQ�SHUVRQDV�HQ� VLWXDFLyQ�GH�GLVFDSDFLGDG��
HV� IXQGDPHQWDO� SDUD� DOFDQ]DU� HO� SURSyVLWR� GH�
FDOLGDG�HGXFDWLYD�

(Q�HVWH�SDQRUDPD��HO�URO�GRFHQWH�FDPELD�KDFLD�XQ�
HQIRTXH� FHQWUDGR� HQ� HO� HVWXGLDQWH� \� VXV�
QHFHVLGDGHV��SRU OR�TXH�VH�KDFH�QHFHVDULR�HO�XVR�GH
ODV� 7,&� FRPR� KHUUDPLHQWDV� TXH� SHUPLWDQ� HO�
GHVDUUROOR� GH� FRPSHWHQFLDV�� FRQ� XQ� HQIRTXH
SHUVRQDOL]DGR \� D� VX� YH]� FRODERUDWLYR��7RGR� HVWR�
PHGLDGR� D� WUDYpV� GH� HQWRUQRV� GH� DSUHQGL]DMH�
LQWHUDFWLYRV� \� DGDSWDWLYRV�� HVSHFLDOPHQWH� VL�
WHQHPRV� HQ� FXHQWD� HO� XVR� HO� XVR�� FDGD� YH]� PiV�
IUHFXHQWH��GH�ODV�QXHYDV�WHFQRORJtDV�HQ�HO�DXOD��

3DUD� UHVSRQGHU� D� WDOHV� UHWRV�� VH� KDFH� QHFHVDULR� HO�

HMHUFLFLR�SHUPDQHQWH�GH�FDSDFLWDFLyQ�GRFHQWH� TXH�
SHUPLWD�HO�GHVDUUROOR�GH�KDELOLGDGHV�\�GHVWUH]DV�HQ�
HO� XVR� HIHFWLYR GH� ODV� 7,&� HQ� OD� HVFXHOD�� FRPR�
HOHPHQWR�FODYH�SDUD�DOFDQ]DU FDPELRV�HGXFDWLYRV�

6L� ELHQ� HV� FLHUWR�� HO� XVR� GH� ODV� 7,&� VRQ� XQ� JUDQ�
DSRUWH� DO� GHVDUUROOR� GH� OD� HGXFDFLyQ�� QR� VH� SXHGH�
REYLDU�TXH�OD�PLVPD��WDPELpQ�UHSUHVHQWD�XQD�VHULH�
GH�UHWRV��3DUD 3UDGR�/LPD����������UHVXOWD�HYLGHQWH�
OD�H[LVWHQFLD�GH�REVWiFXORV FRPR��OD�EUHFKD�GLJLWDO��
OD� EUHFKD� FRJQLWLYD�� OD� FRQFHQWUDFLyQ� GHO�
FRQRFLPLHQWR�\ ODV�LQYHUVLRQHV��\�HO�DJUDYDPLHQWR�
GH� OD� H[FOXVLyQ� VRFLDO� (VWDV� OLPLWDFLRQHV�� SRQHQ�
HQ� ULHVJR� OD� DSURSLDGD� LPSOHPHQWDFLyQ� GH� ODV�
WHFQRORJtDV� HQ� HO� DXOD� \� OLPLWD� HO� DFFHVR� D� ORV�
HVFHQDULRV�GH�IRUPDFLyQ�GLJLWDO�

3DUD� TXH� ORV� SURFHVRV� GH� HQVHxDQ]D� DSUHQGL]DMH�
TXH�VH�OOHYDQ�D�FDER�HQ�OD�HVFXHOD��SXHGDQ�H[SORWDU�
DO�Pi[LPR� ORV� EHQHILFLRV� GH� ODV� 7,&�� HV� HVHQFLDO�
TXH� WDQWR� ORV GRFHQWHV� HQ� HMHUFLFLR�� FRPR� ORV
IXWXURV� GRFHQWHV� DSUHQGDQ� D� XWLOL]DU� HVWDV�
KHUUDPLHQWDV \� OHV� GHQ� HO� YDORU� \� OXJDU� TXH�
PHUHFHQ�HQ�HO�DFWR�HGXFDWLYR��/DV� LQVWLWXFLRQHV�\�
ORV� SURJUDPDV� GH� IRUPDFLyQ�� VRQ� ORV� OODPDGRV� D�
OLGHUDU�HVWRV�SURFHVRV�\�VHUYLU�FRPR�PRGHORV�SDUD�
OD� IRUPDFLyQ� HQ� OR� UHODFLRQDGR� FRQ QXHYRV�
PRGHORV SHGDJyJLFRV� \� QXHYDV� KHUUDPLHQWDV� GH�
DSUHQGL]DMH�TXH�IDYRUH]FDQ�OD�LQFOXVLyQ�
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/D�LPSRUWDQFLD�GH�OD�HGXFDFLyQ�UDGLFD�HQ�TXH�QRV�
DEUH� ODV� SXHUWDV� SDUD� FRQYLYLU� \� DSRUWDU� D� OD�
FRPXQLGDG�� $GHPiV�� QRV� SHUPLWH� FRQRFHU� \�
HMHUFHU� QXHVWURV� GHUHFKRV�� IXQGDPHQWR� GH� XQD�
VRFLHGDG� GHPRFUiWLFD�� 3RU� WDQWR�� HV� QHFHVDULR�
GHVGH�WHPSUDQD�HGDG��WHQHU�DFFHVR�D�HGXFDFLyQ�GH�
FDOLGDG�� OR� TXH� FRQVWLWX\H� XQ� GHUHFKR� LQYLRODEOH��
LQGHSHQGLHQWH�GH�QXHVWUD�FRQGLFLyQ�R�OLPLWDFLyQ��

&RPR�SDUWH�GH�OD�FRQVWUXFFLyQ�GH�HVWD�PRQRJUDItD��
VH�SURSXVR�FRQRFHU�HO�SURFHVR�GH�LQFOXVLyQ�TXH�VH�
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OOHYD� D� FDER� HQ� OD� )DFXOWDG� GH� (GXFDFLyQ GH� OD�
8QLYHUVLGDG� GH� &yUGRED�� 3DUD� HVWR�� VH� UHDOL]DURQ�
WUHV� HQWUHYLVWDV� D� HVWXGLDQWHV GH� OD� )DFXOWDG� ORV�
FXDOHV� SUHVHQWDQ� GLVFDSDFLGDGHV� ItVLFDV�� &RQ� HVWH�
HMHUFLFLR�� VH� EXVFDED� FRQRFHU� VXV� SHUFHSFLRQHV�
VREUH�HO�SURFHVR�GH�LQFOXVLyQ�TXH�VH�GHVDUUROOD�HQ�
OD� 8QLYHUVLGDG�� GHVGH� HO� HQIRTXH� GH� VXV� SURSLDV�
YLYHQFLDV�� /D� LQIRUPDFLyQ� REWHQLGD� IXH GH� JUDQ�
YDORU� SDUD� HVWDEOHFHU� HO� JUDGR� GH� XWLOLGDG� GH�
KHUUDPLHQWDV� 7,&� HQ� ORV� SURFHVRV� GH LQFOXVLyQ��
DFHSWDFLyQ H� LQWHJUDFLyQ�D� OD�VRFLHGDG�\ D� OD YLGD�
XQLYHUVLWDULD GH�HVWRV�HVWXGLDQWHV�

/RV� HQWUHYLVWDGRV� VXJLHUHQ� GHVGH� VX� H[SHULHQFLD��
TXH� ODV�KHUUDPLHQWDV�7,&� VRQ GH� JUDQ�XWLOLGDG�HQ�
VX� SURFHVR� GH� LQFOXVLyQ�� SXHVWR� TXH� OHV� SHUPLWH�
WHQHU� PD\RU� DXWRQRPtD�� (VWDV� FRQVWLWX\HQ� XQ�
HOHPHQWR� GH� JUDQ� XWLOLGDG� SDUD� VX GtD� D� GtD�
DFDGpPLFR�\�SHUVRQDO��DILUPDQGR�JUDFLDV�D�ODV�7,&�
VH� VLHQWHQ� PiV� FyPRGRV� DO� PRPHQWR� GH�
GHVHPSHxDU�FXDOTXLHU�DFWLYLGDG�

'HO�PLVPR�PRGR�� ORV� HVWXGLDQWHV� DILUPDQ� TXH� HO�
DFRPSDxDPLHQWR�GH�ORV�GRFHQWHV�HQ�HO�XVR�GH�HVWDV�
KHUUDPLHQWDV� HQ� HO� FDPSR� HGXFDWLYR� HV� PX\�
FRPSOHWR��GHELGR�D�TXH�QR�VROR�FXPSOHQ�HO�SDSHO�
GH� PHGLDGRUHV� GH� FRQRFLPLHQWR� VLQR� WDPELpQ�
FRPR SURPRWRUHV HQ OD� DFHSWDFLyQ� GH� ODV�
GLIHUHQFLDV�

1R� REVWDQWH�� WRGRV� FRLQFLGHQ� HQ� TXH� ODV�
SRVLELOLGDGHV� GH� ODV� 7,&� VRQ� GLYHUVDV�� SHUR� D� VX�
YH]�OLPLWDGDV��GHELGR�D�TXH� HQ�PXFKDV�RFDVLRQHV��
VXSOLU� ODV�QHFHVLGDGHV�GH�XQRV��KDFH�TXH�GHMHQ�GH�
DWHQGHU� ODV� QHFHVLGDGHV� GH� RWURV�� (Q� RWUDV�
SDODEUDV�� OD� PD\RUtD� GH� VLVWHPDV�� QR� SHUPLWDQ� HO�
DFFHVR� SRU� LJXDO� D� WRGRV� VLQ� GLVWLQFLyQ� GH�
FRQGLFLyQ�� 1R� VLHPSUH� VH� VDWLVIDFHQ� ODV�
QHFHVLGDGHV� GH� ODV� SHUVRQDV�FRQ� GLVFDSDFLGDG�� HQ
OR�TXH�UHVSHFWD�DO�XVR \�DFFHVR GH�ODV KHUUDPLHQWDV�
7,&��3RU�WDQWR��HV�QHFHVDULR�TXH�KD\D�PiV�DSHUWXUD�
D� HVWH� WHPD�� GH� WDO� IRUPD� TXH� ORV� GLVHxDGRUHV� \�
GHVDUUROODGRUHV�GH�VRIWZDUH \�DSOLFDFLRQHV��WHQJDQ�
HQ� FXHQWDV� ODV QHFHVLGDGHV� HVSHFLDOHV GH� ODV�
SHUVRQDV� FRQ� GLVFDSDFLGDG�� (Q� HVWH� DVSHFWR� D~Q�
KD\�PXFKR�TXH�DSRUWDU�

3RU� WDQWR�� HV� SRVLEOH� UHFRQRFHU� TXH� HO� URO� GH� ODV�
TXH� ODV� 7,&� HQ� OD� SUiFWLFD� GH� OD� (GXFDFLyQ�
,QFOXVLYD HV� IXQGDPHQWDO�� GHELGR� D� TXH� VX�
XWLOL]DFLyQ�� SRU� XQ ODGR� IDYRUHFH� HO� SURSyVLWR� GH
XQD� HGXFDFLyQ� GH� FDOLGDG�� SHUR� DGHPiV�� FRQ� VX�
DSOLFDFLyQ�� HV� SRVLEOH HOLPLQDU� ODV� EDUUHUDV� TXH�
LPSLGHQ� HO� DFFHVR� D� OD� IRUPDFLyQ� (O XVR� GH� ODV�
7,&� FRQWULEX\H HQ� JUDQ�PHGLGD D� OD� FUHDFLyQ� GH�
HQWRUQRV� DFFHVLEOHV� SDUD WRGRV�� LQFOXVLYH� SDUD�
DTXHOORV�FRQ�DOJ~Q�WLSR�GH�GLVFDSDFLGDG�

1R� FDEH GXGD�� TXH� ORV� SUR\HFWRV HGXFDWLYRV TXH�
LQYROXFUDQ� ODV 7,& \� TXH� HVWiQ� RULHQWDGRV� D�
DWHQGHU�D�SHUVRQDV�FRQ�QHFHVLGDGHV�HVSHFLDOHV��VRQ�
XQD DOWHUQDWLYD YLDEOH� HQ� OD� FRQVWUXFFLyQ� GH� XQD�
VRFLHGDG� PiV� LQFOXVLYD�� SXHVWR� TXH� SHUPLWHQ HO�
GHVDUUROOR�GH� DPELHQWHV GH�DSUHQGL]DMH� DGDSWDGRV�
D ORV�HVWLORV�\�FRQGLFLRQHV�GH�FDGD�HVWXGLDQWH��&RQ�
HVWR�VHUi�SRVLEOH��DFRUWDU�ODV�EUHFKDV�HQ�IRUPDFLyQ�
\� GLJLWDOHV� TXH� DXQ� PDQWHQHPRV�� \� IDYRUHFHU� OD�
LQFRUSRUDFLyQ� GH� SHUVRQDV FRQ� GLVFDSDFLGDG HQ�
WRGRV� ORV� iPELWRV� VRFLDOHV�� HVSHFLDOPHQWH� HQ� HO�
ODERUDO�

9,� &21&/86,Ï1

/DV� SUiFWLFDV� GH� HGXFDFLyQ� LQFOXVLYD� LPSOLFDQ�
DQWHV� TXH� QDGD�� XQD� WUDQVIRUPDFLyQ� GH ORV�
SDUDGLJPDV� HGXFDWLYRV� WUDGLFLRQDOHV��
HVSHFLDOPHQWH� DTXHOORV� TXH� SURPXHYHQ� XQD�
HQVHxDQ]D�TXH�WLHQH�FRPR�EDVH� OD�KHWHURJHQHLGDG�
GH� ORV� HVWXGLDQWHV�� *UDFLDV� D� OD� HGXFDFLyQ�� HO�
LQGLYLGXR� UHILQD� VXV� KDELOLGDGHV� VRFLDOHV�� SHUR�
WDPELpQ��FRQVWUX\H�VX�SURSLD�LGHQWLGDG��

(V� HQ� HVWH� DVSHFWR� TXH� VH� IRUWDOHFH� OD� LQFOXVLyQ��
SHUR� SDUD� DOFDQ]DUOD�� HV� QHFHVDULR� WUDEDMDU� HQ� OD�
IRUPDFLyQ� GH� ORV� DFWRUHV� GH� OD� FRPXQLGDG�
HGXFDWLYD� �GRFHQWHV�� HVWXGLDQWHV�� GLUHFWLYRV��
SDGUHV� GH� IDPLOLD� \� FRPXQLGDG��� LQLFLDQGR� SRU�
FRQRFHU� HO� URO�TXH�FXPSOH�FDGD�XQR� IUHQWH� D� HVWH�
IHQyPHQR�TXH�LPSDFWD�OD�UHDOLGDG�HVFRODU���

(Q� HO� PDUFR� GH� HVWD� IRUPDFLyQ�� HV� QHFHVDULR�
UHFRQRFHU� HO� YDORU� TXH� WLHQH� HO� XVR� GH� ODV� 7,&�
FRPR� KHUUDPLHQWDV� PHGLDGRUDV� HQ� HO� SURFHVR� GH�
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HQVHxDQ]D� � DSUHQGL]DMH�\�SURPRWRUDV�GH� IDFWRUHV
GH� HTXLGDG�� (Q� HVWH� HVFHQDULR� OD� IRUPDFLyQ� TXH�
UHFLEHQ� ORV� IXWXURV� GRFHQWHV� GH� OD� UHJLyQ�� HV�
IXQGDPHQWDO�� SXHVWR� TXH�� HQWUH� PiV� FRQR]FDPRV�
VREUH� LQFOXVLyQ�� PHMRUHV� KHUUDPLHQWDV� WHQGUHPRV�
SDUD�FRQYHUWLUOD�HQ�XQD�UHDOLGDG�FRWLGLDQD�HVFRODU��

(V� LPSRUWDQWH� UHFRQRFHU� ORV� HVIXHU]RV� OHJDOHV��
VRFLDOHV�� HFRQyPLFRV� \� HGXFDWLYRV� TXH� VH� KDFHQ��
HQ� HO� PDUFR� GH� OD� LQFOXVLyQ�� VLQ� HPEDUJR�� D~Q�
TXHGD� PXFKR� HO� FDPLQR� SRU� UHFRUUHU�� (Q� HVWH�
DVSHFWR��ODV�7,&�WDPELpQ�WLHQHQ�VXV�SURSLRV�UHWRV��
SXHVWR� TXH� D~Q� IDOWDQ� KHUUDPLHQWDV TXH� SHUPLWDQ�
FXEULU� ODV� P~OWLSOHV� QHFHVLGDGHV� GH� OD� SREODFLyQ�
FRQ�GLVFDSDFLGDG��

*UDFLDV� D� HVWH� WUDEDMR� HV� SRVLEOH� HYLGHQFLDU� TXH
H[LVWHQ� GLYHUVDV� HVWUDWHJLDV TXH� SXHGHQ� VHU�
XWLOL]DGDV� SDUD� LQFOXLU� D� WRGDV� ODV� SHUVRQDV� HQ� HO�
HVFHQDULR� VRFLDO�� VLQ� GLVFULPLQDUODV�� QL�
HVWLJPDWL]DUODV��$GHPiV��VH�UHFRQRFH�HO�SDSHO�TXH�
FXPSOHQ� ODV� 7,&� FRPR� KHUUDPLHQWDV� TXH�
IDYRUHFHQ� OD� HTXLGDG� \� TXH� FRQWULEX\HQ� D� OD�
LQWHJUDFLyQ� \� HO� DFFHVR� D� OD� HGXFDFLyQ� GH� OD�
SREODFLyQ�FRQ�GLVFDSDFLGDG�

9,,� 5()(5(1&,$6

&DEHUR�$OPHQDUD��-����������7HFQRORJtD�
HGXFDWLYD��GLVHxR�\�XWLOL]DFLyQ�GH�PHGLRV�
HQ�OD�HQVHxDQ]D �9RO�������%DUFHORQD��
(VSDxD��3DLGyV�

*RELHUQR�GH�&RORPELD����������&RQVWLWXFLyQ�
3ROtWLFD�GH�&RORPELD�

*RELHUQR�GH�&RORPELD����������3ODQ�1DFLRQDO�
'HFHQDO�GH�(GXFDFLyQ������� �����

/HyQ��$����������4Xp�HV�OD�HGXFDFLyQ��(GXFHUH��
8QLYHUVLGDG�GH�ORV�$QGHV�9HQH]XHOD��
�����������±����

0XxR]�3RJRVVLDQ��%���	�%DUUDQWHV��$����������
(TXLGDG�H�,QFOXVLyQ�6RFLDO��6XSHUDQGR�
GHVLJXDOGDGHV�KDFLD�VRFLHGDGHV�PiV�
LQFOXVLYDV��:DVKLQJWRQ��6HFUHWDUtD�*HQHUDO�
GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�
$PHULFDQRV�

2UWt]�*RQ]iOH]��0��GHO�&����������+DFLD�XQD�
HGXFDFLyQ�LQFOXVLYD��/D�HGXFDFLyQ�HVSHFLDO�

D\HU��KR\�\�PDxDQD��6LJOR�&HUR��5HYLVWD�
(VSDxROD�VREUH�'LVFDSDFLGDG�,QWHOHFWXDO��
����������±���

3DUULOOD��È����������/D�(GXFDFLyQ�,QFOXVLYD��XQ�
GHVDItR�D�WRGRV�ORV�6LVWHPDV�\�
&RPXQLGDGHV�(GXFDWLYDV��(VFXHOD�
(VSDxROD���������±��

3UDGR�/LPD��0��(����������,JXDOGDG�H�,QFOXVLyQ�
6RFLDO�'LJLWDO��*UXSR�GH�7HFQRORJtD�
(GXFDWLYD� 8,%�

5REHUW��0����������/D�GHVLJXDOGDG�\�OD�LQFOXVLyQ�
VRFLDO�HQ�ODV�$PpULFDV��(OHPHQWRV�FODYH��
WHQGHQFLDV�UHFLHQWH�\�FDPLQRV�KDFLD�HO�
IXWXUR��2UJDQL]DFLyQ�GH�ORV�(VWDGRV�
$PHULFDQRV����±���

6FRWW��$���	�6WUHHW��-����������)URPR�PHGLD�
SROLWLFV�WR�(�SURWHVW� ���������±����

6ROD�0DUWtQH]��7���	�/ySH]�8UTXt]DU��1����������
/D�HGXFDFLyQ�HVSHFLDO�\�ORV�VXMHWRV�FRQ�
QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��(Q�
%DVHV�SVLFRSHGDJyJLFDV�GH�OD�HGXFDFLyQ�
HVSHFLDO �SS����±�����0DGULG��3LUiPLGH�

3DUD�FLWDU�HVWH�DUWtFXOR���WR�FLWH�WKLV�DUWLFOH�
:DWWV�� &�� \ /HH� /� �������� /DV� 7,&� FRPR�
KHUUDPLHQWDV� GH� LQFOXVLyQ� HGXFDWLYD�� $FWD� 6FLHQWL �
,QIRUPDWLF ������ ������


