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5(680(1

/D�SUHVHQWH�LQYHVWLJDFLyQ�WXYR�FRPR�REMHWLYR�JHQHUDO GHPRVWUDU�OD�UHODFLyQ�HQWUH�ORV�HVWLORV�

GH�OLGHUD]JR�\�HO�FRPSURPLVR�RUJDQL]DFLRQDO�GH�ORV�GLUHFWLYRV�GH�OD�XQLYHUVLGDG�QDFLRQDO�

-RVp�)DXVWLQR�6iQFKH]�&DUULyQ������� /D�PHWRGRORJtD�GH�LQYHVWLJDFLyQ�XWLOL]DGD�IXH�GH�WLSR�

$SOLFDGD�� FRQ� GLVHxR� 1R� H[SHULPHQWDO�� WUDQVDFFLRQDO� GHVFULSWLYD� \� FRUUHODFLRQDO� /D�

SREODFLyQ�IXH�GH����GLUHFWLYRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ��

OD�PXHVWUD� SDUD�DSOLFDU� OD� HQFXHVWD FRQVLGHUR� ��� GLUHFWLYRV� DO� D]DU�� HQ� ORV� FXDOHV� VH� KDQ�

HPSOHDGR�ODV�YDULDEOHV��(VWLORV�GH�/LGHUD]JR�\�&RPSURPLVR�2UJDQL]DFLRQDO� ORV�UHVXOWDGRV�

LQGLFDQ�TXH�HO������������GH�ORV�HQFXHVWDGRV�GHO�OLGHUD]JR�WUDQVIRUPDFLRQDO�VH�XELFDQ�HQ�OD�

DOWHUQDWLYD� PHGLD� \� HO� ������� ����� DOFDQ]DQ� OD� DOWHUQDWLYD� DOWD�� 3DUD� HO� OLGHUD]JR�

WUDQVDFFLRQDO� HO� ������ ����� DOFDQ]D� OD� DOWHUQDWLYD� PHGLD� \� HO� ������ ����� DOFDQ]D� OD�

DOWHUQDWLYD� DOWD�� 3RU� XOWLPR� SDUD� HO� HVWLOR� GH� OLGHUD]JR� SDVLYR� HO� ������� ����� DOFDQ]D� OD�

DOWHUQDWLYD�PHGLD�\ HO�������������DOFDQ]D�OD�DOWHUQDWLYD�DOWD��3DUD�HO�FRPSURPLVR�DIHFWLYR�

HO� ���� ����� GH� ORV� HQFXHVWDGRV� DOFDQ]D� OD� DOWHUQDWLYD�PHGLD� \� HO� ������ ����� DOFDQ]D� OD�

DOWHUQDWLYD�DOWD��3DUD�HO�FRPSURPLVR�GH�FRQWLQXDFLyQ�ORV�UHVXOWDGRV�LQGLFDQ�TXH�HO��������

�����DOFDQ]D�XQD�DOWHUQDWLYD�PHGLD�\�HO������������DOFDQ]D�XQD�DOWHUQDWLYD�DOWD��3RU�XOWLPR�

SDUD�HO�FRPSURPLVR�QRUPDWLYR�HO������������DOFDQ]D�XQD�DOWHUQDWLYD�PHGLD�\�HO������������

DOFDQ]D�XQD�DOWHUQDWLYD�DOWD��/D�LQYHVWLJDFLyQ�FRQFOX\H�TXH�H[LVWH�UHODFLyQ�VLJQLILFDWLYD�HQWUH�

ORV�(VWLORV�GH�/LGHUD]JR�\�HO�&RPSURPLVR�2UJDQL]DFLRQDO�GH�ORV�GLUHFWLYRV�GH�OD�8QLYHUVLGDG�

1DFLRQDO�-RVp )DXVWLQR�6iQFKH]�&DUULyQ�

3DODEUDV�FODYH� (VWLORV�GH�OLGHUD]JR��FRPSURPLVR�RUJDQL]DFLRQDO�\�GLUHFWLYRV�


