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5HVXPR
3LDQRZVNL�� *�� $SOLFDomR� H� RV� SURFHVVRV� GH� HODERUDomR� GH� UHVSRVWDV� QR� 5RUVFKDFK�
3HUIRUPDQFH�$VVHVVPHQW�6\VWHP��5�3$6�� ������� 7HVH�GH�'RXWRUDGR� 3URJUDPD�GH�3yV�
*UDGXDomR�6WULFWR 6HQVX HP�3VLFRORJLD��8QLYHUVLGDGH 6mR�)UDQFLVFR��,WDWLED�
(VWD�WHVH DSUHVHQWD�RV�UHVXOWDGRV�GH�YHULILFDo}HV�VREUH�D�DGHTXDomR�H�RV�SRVVtYHLV�LPSDFWRV�
GDV� DOWHUDo}HV� LQWURGX]LGDV� SHOD� $SOLFDomR� 5�2WLPL]DGD� GR� 5RUVFKDFK� 3HUIRUPDQFH�
$VVHVVPHQW� 6\VWHP� �5�3$6� QRV� SURFHVVRV� GH� HODERUDomR� GH� UHVSRVWDV�� 2V� SDGU}HV� GD�
$SOLFDomR�5�2WLPL]DGD�LQFOXHP�LQVWUXo}HV�TXH�YLVDP�R�FRQWUROH GR�Q~PHUR�GH�UHVSRVWDV��5��
D�VHU�REWLGR�HP�XP�SURWRFROR��FRP�D�ILQDOLGDGH�GH�DWLQJLU R�LQWHUYDOR�FRQVLGHUDGR�yWLPR�SDUD�
LQWHUSUHWDomR�� $VVLP�� D $SOLFDomR� 5�2WLPL]DGD� DEDUFD� LQVWUXo}HV� LQLFLDLV� TXH� LQGLFDP� D�
TXDQWLGDGH�GH�UHVSRVWDV�TXH�p�HVSHUDGD�HP�FDGD�FDUWmR��LQVHULQGR�PDLRU�FRQWUROH�QR�LQFHQWLYR�
H�FRQWHQomR�GH�UHVSRVWDV�GXUDQWH�D�DSOLFDomR� 'HFRUUHQWH�GR�FRQWUROH�GH�5��GDGRV�FROHWDGRV�
SRU�PHLR�GD�$SOLFDomR�5�2WLPL]DGD�DSUHVHQWDP�GLVWULEXLomR�GH�5�GLIHUHQWH�GD HQFRQWUDGD QR�
6LVWHPD�&RPSUHHQVLYR� �6&�� 7DLV PXGDQoDV�HOLFLDUDP�HVWXGRV�SDUD�YHULILFDU�RV SRVVtYHLV�
LPSDFWRV� 4XDWUR�HVWXGRV�IRUDP�GHOLQHDGRV�QHVWH�VHQWLGR� 1R SULPHLUR��IRUDP�YHULILFDGRV�RV�
LPSDFWRV� GD� QRYD� GLVWULEXLomR� GH� 5� QRV� YDORUHV� UHIHUHQFLDLV� EUDVLOHLURV�� 3RU� PHLR GH
SURFHGLPHQWRV HVWDWtVWLFRV GH�PRGHODJHP�� IRL�REWLGD�XPD�DPRVWUD�TXH�SUHWHQGLD�UHIOHWLU�D�
GLVWULEXLomR� GH�5� HVSHUDGD� SHOD�$SOLFDomR�5�2WLPL]DGD� R� TXH� IRL� FRPSDUDGD� j� DPRVWUD�
QRUPDWLYD�EUDVLOHLUD�GR�6&��2V�UHVXOWDGRV�DSRQWDUDP LQH[SUHVVLYRV�LPSDFWRV�GD�$SOLFDomR
5�2WLPL]DGD� QRV� SURFHVVRV� GH� HODERUDomR� GH� UHVSRVWD�� 2� VHJXQGR� HVWXGR� WHYH� VLPLODU�
GHOLQHDPHQWR�� ID]HQGR�XVR�GH� DPRVWUDV QRUPDWLYDV EUDVLOHLUD� H� LQWHUQDFLRQDO� REMHWLYDQGR�
YHULILFDU� FRPR� WDO� GLVWULEXLomR� SRGHULD� LPSDFWDU� YDULiYHLV� DVVRFLDGDV� D� PDQLIHVWDo}HV
SURMHWLYDV� QDV UHVSRVWDV�� 6HPHOKDQWHPHQWH�� RV� UHVXOWDGRV� DSRQWDUDP� SDUD� VXWLV� LPSDFWRV�
GHFRUUHQWHV� GR� FRQWUROH� GH�5�� VXJHULQGR� TXH� D� DYDOLDomR� GH� DVSHFWRV� SURMHWLYRV� QmR� VHUi�
LPSDFWDGD� SHODV� GLIHUHQoDV� QRV� SURFHGLPHQWRV� GH DSOLFDomR� LQVHULGDV� SHOR� 5�3$6�� 1D�
VHTXrQFLD��WDLV�SURFHVVRV�GH�HODERUDomR�GH�UHVSRVWDV��LQFOXLQGR�D�SHUVSHFWLYD�SURMHWLYD��IRUDP�
DYDOLDGRV� HP� XPD� DPRVWUD� GH� QmR� SDFLHQWHV� DOHDWRULDPHQWH� FROHWDGD� SHORV� SDGU}HV� GD�
$SOLFDomR�5�2WLPL]DGD�H�SHORV�GR�6&��&RP�LVVR� REMHWLYRX�VH YHULILFDU�VH�RV�DFKDGRV�SUpYLRV�
VH�VXVWHQWDULDP�HP�DPRVWUDV�UHDLV H�VH�R�FRQWUROH�GH�5�IDYRUHFHULD�D REWHQomR�GH�XP�PDLRU�
Q~PHUR� GH� SURWRFRORV� YiOLGRV� SDUD� LQWHUSUHWDomR�� 2V� UHVXOWDGRV� GHPRQVWUDUDP� TXH� D�
$SOLFDomR�5�2WLPL]DGD�IDYRUHFH D�LQWHUSUHWDELOLGDGH�QR�5RUVFKDFK�DR�REWHU�PDLRU�Q~PHUR�
GH�SURWRFRORV�FRP�5�HP�LQWHUYDOR�TXH�EHQHILFLH R�YDORU�LQIHUHQFLDO�GRV�LQGLFDGRUHV�H�QRUPDV��
$OpP�GLVWR��R�PRQWDQWH�GH�GDGRV�LQWHUSUHWDWLYRV�REWLGRV QmR�SDUHFH�VHU�SUHMXGLFDGR�FRP�R�
FRQWUROH�GH�5�LQVHULGR�SHOR�5�3$6��3RU�ILP��XPD�DPRVWUD�FOtQLFD��DOHDWRULDPHQWH�GLVWULEXtGD�
HQWUH�RV�SDGU}HV�GH�DSOLFDomR�GR�5�3$6�H�GR�6&� IRL�LQYHVWLJDGD�QR�LQWXLWR�GH�YHULILFDU�FRPR�
D�$SOLFDomR�5�2WLPL]DGD�SRGHULD�EHQHILFLDU D�SURGXWLYLGDGH�DWp�HQWmR�SUHMXGLFDGD�HP�JUXSRV�
SVLTXLiWULFRV�FROHWDGRV�SHOR�6&��$LQGD��EXVFRX�VH�HYLGrQFLD�GH�YDOLGDGH�SDUD�DV�YDULiYHLV�
(,,��� H� 73�&RPS� H� R� IXQFLRQDPHQWR� GHVWDV� HP� FDGD� VLVWHPD�� 2V� UHVXOWDGRV� FRHVDPHQWH�
DSRQWDUDP�SDUD�XPD�PDLRU�SURGXWLYLGDGH�QRV�SURWRFRORV�FOtQLFRV�FROHWDGRV�SHORV�SDGU}HV�GD�
$SOLFDomR�5�2WLPL]DGD��UHYHODQGR�WDPEpP�PHOKRU FDSDFLGDGH�GLVFULPLQDWLYD�H�SUHGLWLYD�GRV�
tQGLFHV� (,,��� H� 73�&RPS� SDUD� LGHQWLILFDomR� GH� JUXSRV� FOtQLFR� H� QmR� FOtQLFR�� QR� 5�3$6��
6XPDUL]DQGR��RV�UHVXOWDGRV�GRV�HVWXGRV�FRQFRUGDQWHPHQWH�DSRQWDP�SDUD�EHQHItFLRV�HP�ID]HU�
XVR�GD�$SOLFDomR�5�2WLPL]DGD�HP�JUXSRV�FOtQLFRV�H�QmR�FOtQLFRV��VXJHULQGR�TXH�HVWD�IDYRUHFH�
D LQWHUSUHWDELOLGDGH�GRV�SURWRFRORV�GR�5RUVFKDFK��SURSLFLDQGR�R IXQFLRQDPHQWR DGHTXDGR
GDV�QRUPDV��DOpP�GH�IDYRUHFHU D�HYLGrQFLD�GH�YDOLGDGH�GH�DOJXQV�LQGLFDGRUHV UHODFLRQDGRV�
DRV�SURFHVVRV�GH�HODERUDomR�GH�UHVSRVWDV��
3DODYUDV�FKDYH�� 5RUVFKDFK�� $SOLFDomR� 5�2WLPL]DGD�� $YDOLDomR� GD� 3HUVRQDOLGDGH��
7UDQVWRUQRV�3VLTXLiWULFRV��3URMHomR��



ǆŝŝ

$EVWUDFW
3LDQRZVNL�� *�� $GPLQLVWUDWLRQ� DQG� WKH� 5HVSRQVH� 3URFHVV� LQ� WKH� 5RUVFKDFK� 3HUIRUPDQFH�
$VVHVVPHQW� 6\VWHP� �5�3$6�� ������ 'RFWRUDO� 'LVVHUWDWLRQ� *UDGXDWLRQ LQ� 3K\FKRORJ\��
8QLYHUVLW\�6DQ )UDQFLVFR��,WDWLED��6mR�3DXOR�
7KLV�GLVVHUWDWLRQ�SUHVHQWV�WKH�UHVXOWV�RI YHULILFDWLRQV�RQ�WKH�DGHTXDF\�DQG�SRVVLEOH�LPSDFWV�
RI�WKH�FKDQJHV�LQWURGXFHG�E\�WKH�5�2SWLPL]HG�$GPLQLVWUDWLRQ�RI�WKH�5RUVFKDFK�3HUIRUPDQFH�
$VVHVVPHQW�6\VWHP��5�3$6��RQ�WKH�UHVSRQVH�SURFHVVHV��7KH�5�2SWLPL]HG�$GPLQLVWUDWLRQ�
VWDQGDUGV�LQFOXGH�LQVWUXFWLRQV�WR�FRQWURO�WKH�QXPEHU�RI�UHVSRQVHV��5��GHVLUHG�LQ�D�SURWRFRO��
DLPLQJ� WR� UHDFK� WKH� UDQJH� FRQVLGHUHG� RSWLPDO� IRU� LQWHUSUHWDWLRQ�� 7KXV�� WKH� 5�2SWLPL]HG�
$GPLQLVWUDWLRQ� HQFRPSDVVHV� LQLWLDO� LQVWUXFWLRQV� WKDW� LQGLFDWH� WKH� GHVLUDEOH� 5� SHU� FDUG��
LQVHUWLQJ�PDMRU�FRQWURO�RI�5�LQ�SURPSW�DQG�SXOO�SURFHGXUHV�GXULQJ�DGPLQLVWUDWLRQ��'XH�WR�WKH�
5�FRQWURO��GDWD�FROOHFWHG�WKURXJK�WKH�5�2SWLPL]HG�$GPLQLVWUDWLRQ�VKRZQ�GLVWULEXWLRQ�RI�5�
GLIIHUHQW�IURP�WKRVH�IRXQG�LQ�WKH�&RPSUHKHQVLYH�6\VWHP��&6���7KHVH�FKDQJHV�HOLFLW�VWXGLHV�
WR�YHULI\�LWV�SRVVLEOH�LPSDFWV��:H�GHVLJQ�IRXU�VWXGLHV�DGGUHVVLQJ�WKHVH LVVXHV��,QLWLDOO\��ZH�
YHULILHG� WKH� LPSDFWV�RI� WKH�QHZ�5�GLVWULEXWLRQ�RQ WKH�%UD]LOLDQ�UHIHUHQFH�YDOXHV��7KURXJK�
VWDWLVWLFDO� PRGHOLQJ� SURFHGXUHV�� ZH� JHQHUDWHG� D VDPSOH� RI� GDWD� PRGHOHG� WR� UHIOHFW� WKH�
H[SHFWHG�5�GLVWULEXWLRQ�GXH WKH�5�2SWLPL]HG�$GPLQLVWUDWLRQ��FRPSDULQJ�WKLV�GDWD WR�WKH�&6�
%UD]LOLDQ� QRUPDWLYH� VDPSOH�� 7KH� UHVXOWV GHPRQVWUDWHG� LQH[SUHVVLYH� LPSDFWV� RI� WKH� 5�
2SWLPL]HG�$GPLQLVWUDWLRQ WR WKH�UHVSRQVH�SURFHVVHV��7KH�VHFRQG�VWXG\�KDG�VLPLODU�GHVLJQ��
PDNLQJ�XVH�RI�WKH�%UD]LOLDQ�DQG WKH LQWHUQDWLRQDO�QRUPDWLYH�VDPSOHV��DLPLQJ�WR�YHULI\ KRZ�
VXFK� GLVWULEXWLRQ� FRXOG� DIIHFW YDULDEOHV� DVVRFLDWHG� ZLWK� SURMHFWLYH� UHVSRQVH� SURFHVVHV��
6LPLODUO\��WKH�UHVXOWV�SRLQWHG�WR�VXEWOH�LPSDFWV�DV�FRQVHTXHQFH�RI WKH�FRQWURO�RI�5��VXJJHVWLQJ�
WKDW� WKH� HYDOXDWLRQ� RI� SURMHFWLYH� DVSHFWV ZLOO� QRW� EH� LPSDFW E\� WKH GLIIHUHQFHV� LQ� WKH�
DGPLQLVWUDWLRQ SURFHGXUHV� LQVHUWHG� E\� WKH� 5�3$6� ,Q� WKH� VHTXHQFH�� ZH� HYDOXDWHG� WKHVH�
UHVSRQVH� SURFHVVHV�� LQFOXGLQJ� WKH� SURMHFWLYH� SHUVSHFWLYH�� LQ� D� VDPSOH� RI� QRQ�SDWLHQWV�
UDQGRPO\�FROOHFWHG�E\�WKH�5�2SWLPL]HG�$GPLQLVWUDWLRQ�JXLGHOLQHV�DQG�E\�WKH�&6��:LWK WKLV��
ZH DLPHG�WR�YHULI\�LI�WKRVH�SUHYLRXV�UHVXOWV�ZRXOG�UHPDLQ�RQ�UHDO�VDPSOHV��ZKLOH�FKHFNLQJ�LI�
WKH�FRQWURO�RI�5�ZRXOG�UHDOO\ IDYRU�WKH�REWDLQPHQW�RI�D�JUHDWHU�QXPEHU�RI�SURWRFROV�YDOLG�IRU�
LQWHUSUHWDWLRQ�� 7KH� UHVXOWV� VKRZHG� WKDW� WKH� 5�2SWLPL]HG� $GPLQLVWUDWLRQ� IDYRUV WKH�
LQWHUSUHWDELOLW\�LQ�WKH�5RUVFKDFK�WHVW��E\�REWDLQLQJ�D�JUHDWHU�QXPEHU�RI�SURWRFROV�ZLWK�5�LQ�
WKH�LQWHUYDO�WKDW�EHQHILWV WKH�LQIHUHQWLDO�YDOXH�RI�WKH�LQGLFDWRUV�DQG�QRUPV��,Q�DGGLWLRQ��WKH�
DPRXQW�RI�LQWHUSUHWLYH�GDWD�REWDLQHG�GLG QRW�DSSHDU�LPSDLUHG�E\�WKH�FRQWURO�RI�5�LQVHUWHG�E\�
WKH�5�3$6� )LQDOO\��ZH�LQYHVWLJDWH�GDWD�IURP�D�FOLQLFDO�VDPSOH��UDQGRPO\�GLVWULEXWHG�WR�WKH�
5�3$6�DGPLQLVWUDWLRQ�SURFHGXUHV� DQG� WR� WKH�&6�� LQ�RUGHU� WR�YHULI\�KRZ� WKH�5�2SWLPL]HG�
$GPLQLVWUDWLRQ�FRXOG�EHQHILW�WKH�NQRZQ�LPSDLUHG�SURGXFWLYLW\�RI�&6�SV\FKLDWULF�SURWRFROV��
)XUWKHUPRUH��ZH�LQYHVWLJDWHG�HYLGHQFH�RI�YDOLGLW\�IRU�WKH�(,,���DQG�73�&RPS�YDULDEOHV��DQG�
WKHLU� IXQFWLRQLQJ� LQ� HDFK� V\VWHP�� 7KH� UHVXOWV� VKRZHG� EHWWHU� SURGXFWLYLW\� LQ� WKH� FOLQLFDO�
SURWRFROV� FROOHFWHG� E\� WKH� 5�2SWLPL]HG� $GPLQLVWUDWLRQ� SDWWHUQV�� DOVR� UHYHDOLQJ� JUHDWHU�
GLVFULPLQDWLYH� DQG�SUHGLFWLYH� FDSDFLW\� RI� WKH�(,,��� DQG�73�&RPS� LQGH[HV� IRU� LGHQWLI\LQJ�
FOLQLFDO� DQG� QRQFOLQLFDO� JURXSV�� LQ� WKH� 5�3$6�� 6XPPDUL]LQJ�� WKH� UHVXOWV� RI� WKH� VWXGLHV�
FRQFXUUHQWO\�SRLQWHG�WR�EHQHILWV�LQ�PDNLQJ�XVH�RI�WKH�5�2SWLPL]HG�$GPLQLVWUDWLRQ�RQ�FOLQLFDO�
DQG� QRQ�FOLQLFDO� JURXSV�� VXJJHVWLQJ� WKDW� LW� IDYRUV� WKH� LQWHUSUHWDELOLW\� RI� WKH� 5RUVFKDFK�
SURWRFROV��DSSHDVLQJ WKH�SURSHU�IXQFWLRQLQJ�RI�WKH�QRUPV��PRUHRYHU IDYRULQJ�WKH�HYLGHQFH�RI�
YDOLGLW\�RI�VRPH�UHVSRQVH�SURFHVVHV�YDULDEOHV�
.H\ZRUGV��5RUVFKDFK��5�2SWLPL]HG�$GPLQLVWUDWLRQ��3HUVRQDOLW\�$VVHVVPHQW��3V\FKLDWULF�
'LVRUGHUV��3URMHFWLRQ�



ǆŝŝŝ

5HVXPHQ
3LDQRZVNL�� *�� $GPLQLVWUDFLyQ� \� HO� 3URFHVR� GH� 5HVSXHVWD� HQ� HO� 5RUVFKDFK� 3HUIRUPDQFH�
$VVHVVPHQW�6\VWHP��5�3$6�� ������� 7HVLV 'RFWRUDO��3URJUDPD�GH�(VWXGLRV�GH�3RVJUDGR�HP
3VLFRORJtD��8QLYHUVLGDG�6DQ�)UDQFLVFR��,WDWLED� 6mR 3DXOR�
(VWD� WHVLV� SUHVHQWD� ORV� UHVXOWDGRV� GH� ODV� YHULILFDFLRQHV� VREUH� OD� DGHFXDFLyQ� \� SRVLEOHV�
LPSDFWRV�GH�ORV�FDPELRV�LQWURGXFLGRV�SRU�OD�$GPLQLVWUDFLyQ�5�2SWLPL]DGD�GHO�5RUVFKDFK�
3HUIRUPDQFH�$VVHVVPHQW�6\VWHP �5�3$6��VREUH�ORV�SURFHVRV�GH�UHVSXHVWD��/DV�QRUPDV�GH�OD�
DGPLQLVWUDFLyQ�5�2SWLPL]DGD�LQFOX\HQ�LQVWUXFFLRQHV�SDUD�FRQWURODU�HO�Q~PHUR�GH�UHVSXHVWDV�
�5��GHVHDGDV�HQ�XQ�SURWRFROR��FRQ�HO�REMHWLYR�GH�DOFDQ]DU�HO�UDQJR�FRQVLGHUDGR�ySWLPR�SDUD�
OD� LQWHUSUHWDFLyQ�� 3RU� OR� WDQWR�� OD� $GPLQLVWUDFLyQ� 5�2SWLPL]DGD� DEDUFD� ODV� LQVWUXFFLRQHV�
LQLFLDOHV�TXH� LQGLFDQ� OD�5�GHVHDGD�SRU� WDUMHWD�� LQVHUWDQGR�HO� FRQWURO�SULQFLSDO�GH�5�HQ� ORV�
SURFHGLPLHQWRV�GH�SURQWD�\�GH�WUDFFLyQ�GXUDQWH�OD�DGPLQLVWUDFLyQ��'HELGR�DO�5�FRQWURO��ORV�
GDWRV�UHFROHFWDGRV�D�WUDYpV�GH�OD�$GPLQLVWUDFLyQ�5�2SWLPL]DGD�PRVWUDURQ�GLVWULEXFLyQ�GH�5�
GLIHUHQWH�GH� ORV�HQFRQWUDGRV�HQ�HO�6LVWHPD�&RPSUHKHQVLYR� �&6���(VWRV�FDPELRV�SURYRFDQ�
HVWXGLRV� SDUD� YHULILFDU� VXV� SRVLEOHV� LPSDFWRV� &XDWUR� HVWXGLRV� IXHURQ� GLVHxDGRV� HQ� HVWH�
VHQWLGR��,QLFLDOPHQWH��IXHURQ�YHULILFDGRV�ORV�LPSDFWRV�GH�OD�QXHYD�GLVWULEXFLyQ�GH�5�VREUH�ORV�
YDORUHV�GH�UHIHUHQFLDOHV EUDVLOHxRV��3RU�SURFHGLPLHQWRV�GH�PRGHODGR�HVWDGtVWLFR��VH�JHQHUy�
XQD� PXHVWUD� GH� GDWRV� PRGHODGRV� SDUD� UHIOHMDU� OD� GLVWULEXFLyQ� 5� HVSHUDGD� GHELGR� D� OD�
$GPLQLVWUDFLyQ�5�2SWLPL]DGD��FRPSDUDQGR�HVWRV�GDWRV�FRQ�OD�PXHVWUD�QRUPDWLYD�EUDVLOHxD�
&6��/RV�UHVXOWDGRV�GHPRVWUDURQ�LQH[SUHVVLYRV�LPSDFWRV GH�OD�DGPLQLVWUDFLyQ�5�2SWLPL]DGD�
D�ORV�SURFHVRV�GH�UHVSXHVWD��(O�VHJXQGR�HVWXGLR�WXYR�XQ�GLVHxR�VLPLODU��KDFLHQGR�XVR�GH�GH�
PXHVWUDV QRUPDWLYDV� EUDVLOHxD� H LQWHUQDFLRQDO�� FRQ� HO� REMHWLYR� GH� YHULILFDU� FyPR� GLFKD�
GLVWULEXFLyQ� SRGUtD� DIHFWDU� YDULDEOHV� DVRFLDGDV� FRQ� ORV� SURFHVRV� GH� UHVSXHVWD� SUR\HFWLYD��
6LPLODU��ORV�UHVXOWDGRV�DSXQWDQ�D�LPSDFWRV�VXWLOHV�FRPR�FRQVHFXHQFLD�GHO�FRQWURO�GH�5��OR�TXH�
VXJLHUH�TXH�OD�HYDOXDFLyQ�GH�ORV�DVSHFWRV�SUR\HFWLYRV�QR�WHQGUi�LPSDFWR�SRU�GLIHUHQFLDV�HQ�
ORV�SURFHGLPLHQWRV�GH�DGPLQLVWUDFLyQ�LQVHUWDGRV�SRU�HO�5�3$6��(Q�OD�VHFXHQFLD�VH�HYDOXDURQ�
HVWRV� SURFHVRV� GH� UHVSXHVWD�� LQFOX\HQGR� OD� SHUVSHFWLYD� SUR\HFWLYD�� HQ� XQD�PXHVWUD� GH� QR�
SDFLHQWHV�UHFRJLGRV�DOHDWRULDPHQWH�SRU�OD�$GPLQLVWUDFLyQ�5�2SWLPL]DGD�\�SRU�OD�&6��&RP�
HVWR� VH�Ki�REMHWLYDGR YHULILFDU VL�ORV�UHVXOWDGRV�DQWHULRUHV�VH�PDQWHQGUtDQ�HQ�PXHVWUDV�UHDOHV��
DYHULJXDQGR VL�HO�FRQWURO�GH�5�IDYRUHFHUtD�UHDOPHQWH�OD�REWHQFLyQ�GH�XQ�PD\RU�Q~PHUR�GH�
SURWRFRORV�YiOLGRV�SDUD�OD�LQWHUSUHWDFLyQ��/RV�UHVXOWDGRV�PRVWUDURQ�TXH�OD�$GPLQLVWUDFLyQ�5�
2SWLPL]DGD�IDYRUHFH OD�LQWHUSUHWDELOLGDG�HQ�OD�SUXHED�GH�5RUVFKDFK��REWHQLHQGR�XQ�PD\RU�
Q~PHUR� GH� SURWRFRORV� FRQ� 5� HQ� HO� LQWHUYDOR� TXH� EHQHILFLD HO� YDORU� LQIHUHQFLDO� GH� ORV�
LQGLFDGRUHV� \� QRUPDV��$GHPiV�� OD� FDQWLGDG� GH� GDWRV� LQWHUSUHWDWLYRV� REWHQLGRV� QR� SDUHFtD�
DIHFWDGD�SRU�HO�FRQWURO�GH�5�LQVHUWDGR�SRU�HO�5�3$6��3RU�~OWLPR��IXHURQ LQYHVWLJDGRV�ORV�GDWRV�
GH�XQD�PXHVWUD�FOtQLFD��GLVWULEXLGRV�DOHDWRULDPHQWH�D�ORV�SURFHGLPLHQWRV�GH�DGPLQLVWUDFLyQ�
GH�5�3$6� \� DO�&6�� FRQ� HO� ILQ� GH� YHULILFDU� FyPR� OD�$GPLQLVWUDFLyQ�5�2SWLPL]DGD� SRGUtD�
EHQHILFLDU� OD�FRQRFLGD�SURGXFWLYLGDG�GHWHULRUDGD�GH� ORV�SURWRFRORV�SVLTXLiWULFRV HQ�HO &6��
$GHPiV�� VH� LQYHVWLJy� OD� HYLGHQFLD� GH� YDOLGH]� GH� ODV� YDULDEOHV� (,,��� \� 73�&RPS�� \� VX�
IXQFLRQDPLHQWR�HQ�FDGD�VLVWHPD��/RV�UHVXOWDGRV�PRVWUDURQ�XQD�PHMRU�SURGXFWLYLGDG�HQ�ORV�
SURWRFRORV�FOtQLFRV�UHFRJLGRV�SRU�ORV�SDWURQHV�GH�DGPLQLVWUDFLyQ�5�2SWLPL]DGD��UHYHODQGR�
WDPELpQ�XQD�PD\RU�FDSDFLGDG�GLVFULPLQDWLYD�\�SUHGLFWLYD�GH�ORV�tQGLFHV�(,,���\�73�&RPS�
SDUD� OD� LGHQWLILFDFLyQ� GH� JUXSRV� FOtQLFRV� \� QR� FOtQLFRV�� HQ� HO� 5�3$6�� 5HVXPLHQGR�� ORV�
UHVXOWDGRV�GH� ORV�HVWXGLRV�DSXQWDURQ�VLPXOWiQHDPHQWH�D� ORV�EHQHILFLRV�GH�KDFHU�XVR�GH� OD�



ǆŝǀ

$GPLQLVWUDFLyQ�5�2SWLPL]DGD�HQ�JUXSRV�FOtQLFRV�\�QR�FOtQLFRV��VXJLULHQGR�TXH�IDYRUHFH�OD�
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