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6XPuDULR

1HVWH WUDEDOKR QRV FRQFHQWUDPRV HP XPD WDUHID GH DSUHQGL]DGR GH PuDTXLQD
FRQKHFLGD FRPR FODVVLnFDzFaDR RX SUHGLzFaDR� FXMR SUREOHPD FRQVLVWH QD FRQVWUXzFaDR
GH XP SURFHGLPHQWR GH FODVVLnFDzFaDR D SDUWLU GH XP FRQMXQWR GH FDVRV QRV TXDLV
DV FODVVHV YHUGDGHLUDV VaDR FRQKHFLGDV� FKDPDGR GH DSUHQGL]DGR VXSHUYLVLRQDGR� 2
PDLRU REMHWLYR GH XP FODVVLnFDGRU uH VHU FDSD] GH SUHGL]HU FRP VXFHVVR D UHVSHLWR GH
QRYRV FDVRV� 2 GHVHPSHQKR GH XP FODVVLnFDGRU SRGH VHU PHGLGR HP WHUPRV GD WD[D
GH HUUR� 7uHFQLFDV H[SHULPHQWDLV SDUD HVWLPDU D WD[D GH HUUR SDUD FDVRV QaDR YLVWRV
QaDR VRPHQWH SURYAHP XPD EDVH SDUD FRPSDUDU REMHWLYDPHQWH DV SHUIRUPDQFHV GH
GLYHUVRV DOJRULWPRV GH DSUHQGL]DGR QR PHVPR FRQMXQWR GH H[HPSORV� PDV WDPEuHP
SRGHP VHU XPD IHUUDPHQWD SRGHURVD SDUD SURMHWDU XP FODVVLnFDGRU� $V WuHFQLFDV
SDUD HVWLPDU D WD[D GH HUUR VaDR EDVHDGRV QD WHRULD HVWDWurVWLFD GH UHVDPSOLQJ�

8P DPELHQWH FKDPDGR $036$0IRL LPSOHPHQWDGR SDUD DMXGDU QD DSOLFDzFaDR
GRV PuHWRGRV GH UHVDPSOLQJ HP FRQMXQWRV GH H[HPSORV GR PXQGR UHDO� $036$0IRL
SURMHWDGR FRPR XPD FROHzFaDR GH SURJUDPDV LQGHSHQGHQWHV� RV TXDLV SRGHP LQWHUD�
JLU HQWUH VL DWUDYuHV GH VFULSWV SUuH�GHnQLGRV RX GH QRYRV VFULSWV FULDGRV SHOR XVXuDULR�
$036$0LQFOXL IHUUDPHQWDV SDUD SDUWLFLRQDU FRQMXQWRV GH H[HPSORV HP FRQMXQ�
WRV GH WUHLQDPHQWR H WHVWH XWLOL]DQGR GLIHUHQWHV PuHWRGRV GH UHVDPSOLQJ� $OuHP GR
PuHWRGR KROGRXW� TXH uH R HVWLPDGRU GH WD[D GH HUUR PDLV FRPXP� $036$0VXSRUWD
RV PuHWRGRV Q�IROG FURVV�YDOLGDWLRQ _ LQFOXLQGR R OHDQLQJ�RQH�RXW _ H R PuHWRGR
ERRWVWUDS�

2 REMHWLYR GHVWH WUDEDOKR uH IRUQHFHU XP SDQRUDPD JHUDO GR IXQFLRQDPHQWR
GR DPELHQWH $036$0� H GHVFUHYHU D LPSOHPHQWDzFaDR GRV PuHWRGRV HVWDWurVWLFRV GH
UHVDPSOLQJ SHUWHQFHQWHV D HVVH DPELHQWH�
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6XPuDULR
� ,QWURGXzFaDR �

� 6LVWHPDV GH $SUHQGL]DGR H &ODVVLnFDGRUHV �

� $ 7D[D GH (UUR �

� 7LSRV GH (UURV �

� 7uHFQLFDV SDUD (VWLPDU D 7D[D GH (UUR 9HUGDGHLUD �
��� 3UREDEO\ $SSUR[LPDWHO\ &RUUHFW �3$&� � � � � � � � � � � � � � � � � � � �
��� (VWLPDzFaDR GD 7D[D GH (UUR $WUDYuHV GH 7UHLQDU�H�7HVWDU � � � � � � � � � �
��� 0uHWRGRV 5HVDPSOLQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 5DQGRP 6XEVDPSOLQJ � � � � � � � � � � � � � � � � � � � � � � � � ��
����� &URVV�YDOLGDWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����� %RRWVWUDSLQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

� 2 $PELHQWH &RPSXWDFLRQDO $036$0 ��

� ,PSOHPHQWDzFaDR ��
��� 3URJUDPD SDUD (PEDUDOKDU R $UTXLYR GH ([HPSORV � HPEDUDOKD�F � � � ��
��� 0uHWRGRV +ROGRXW H 5DQGRP 6XEVDPSOLQJ � KROG�F � � � � � � � � � � � � ��
��� 0uHWRGRV 1�)ROG &URVV 9DOLGDWLRQ � SDUW�F H QIROGFY�F � � � � � � � � � ��
��� 0uHWRGR %RRWVWUDS � ERRWVWUD�F � � � � � � � � � � � � � � � � � � � � � � ��

� &RQFOXVaDR ��

/LVWD GH )LJXUDV
� 6LVWHPD GH $SUHQGL]DGR � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� 6LVWHPD GH &ODVVLnFDzFaDR � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� 5HSUHVHQWDzFaDR GD &ODVVLnFDzFaDR � � � � � � � � � � � � � � � � � � � � � � � �
� &RQMXQWRV GH 7UHLQDPHQWR H 7HVWH � � � � � � � � � � � � � � � � � � � � � �
� 1uXPHUR GH &DVRV GH 7HVWH H 4XDOLGDGH GD 3UHGLzFaDR � � � � � � � � � � � �
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� 3URFHVVR GH 3DUWLFLRQDPHQWR GRV ([HPSORV � � � � � � � � � � � � � � � � ��
� 0uHWRGRV (VWDWurVWLFRV GR $PELHQWH $036$0 � � � � � � � � � � � � � � � ��
� 3URFHGLPHQWR HPEDUDOKD � � � � � � � � � � � � � � � � � � � � � � � � � � ��
� 3URFHGLPHQWR VRUWHLR � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� 3URFHGLPHQWR KROGRXW � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� 3URFHGLPHQWR SDUWLFLRQD � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� 3URFHGLPHQWR GLYLGHOHPHQWRV � � � � � � � � � � � � � � � � � � � � � � � ��
�� 3URFHGLPHQWR FURVVYDOLGDWLRQ � � � � � � � � � � � � � � � � � � � � � � ��
�� 3URFHGLPHQWR ERRWVWUDS � � � � � � � � � � � � � � � � � � � � � � � � � � ��

/LVWD GH 7DEHODV
� ([HPSOR GH 0DWUL] GH &RQIXVaDR SDUD 7UAHV &ODVVHV � � � � � � � � � � � � �
� 7LSRV GH (UURV SDUD &ODVVLnFDzFaDR FRP 'XDV &ODVVHV � � � � � � � � � � � �
� ([HPSOR GH 0DWUL] GH &XVWR GH &ODVVLnFDzFaDR ,QFRUUHWD SDUD 7UAHV &ODVVHV �
� &RPSDUDzFaDR HQWUH +ROGRXW H 5DQGRP 6XEVDPSOLQJ � � � � � � � � � � � � ��
� &RPSDUDzFaDR HQWUH 0uHWRGRV GH &URVV�YDOLGDWLRQ � � � � � � � � � � � � � � ��
� &DUDFWHUurVWLFDV GRV (VWLPDGRUHV %RRWVWUDS � � � � � � � � � � � � � � � � � ��
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� ,QWURGXzFaDR
1HVWH WUDEDOKR QRV FRQFHQWUDPRV HP XPD WDUHID GH DSUHQGL]DGR GH PuDTXLQD FRQKHFLGD
FRPR FODVVLnFDzFaDR RX SUHGLzFaDR� FXMR SUREOHPD FRQVLVWH QD FRQVWUXzFaDR GH XP SURFHGL�
PHQWR GH FODVVLnFDzFaDR D SDUWLU GH XP FRQMXQWR GH FDVRV QRV TXDLV DV FODVVHV YHUGDGHLUDV
VaDR FRQKHFLGDV� FKDPDGR GH DSUHQGL]DGR VXSHUYLVLRQDGR� 2 PDLRU REMHWLYR GH XP FODV�
VLnFDGRU uH VHU FDSD] GH SUHGL]HU FRP VXFHVVR D UHVSHLWR GH QRYRV FDVRV� $ SHUIRUPDQFH
GH XP FODVVLnFDGRU uH PHGLGD HP WHUPRV GD WD[D GH HUUR� 7uHFQLFDV H[SHULPHQWDLV SDUD
HVWLPDU D WD[D GH HUUR YHUGDGHLUD QaDR VRPHQWH SURYAHP XPD EDVH SDUD FRPSDUDU REMH�
WLYDPHQWH DV SHUIRUPDQFHV GH GLYHUVRV DOJRULWPRV GH DSUHQGL]DGR QR PHVPR FRQMXQWR
GH H[HPSORV� PDV WDPEuHP SRGHP VHU XPD IHUUDPHQWD SRGHURVD SDUD SURMHWDU XP FODV�
VLnFDGRU� $V WuHFQLFDV SDUD HVWLPDU D WD[D GH HUUR VaDR EDVHDGRV QD WHRULD HVWDWurVWLFD GH
UHVDPSOLQJ�
8P DPELHQWH FKDPDGR $036$0�$PELHQWH SDUD 0HGLU D 3HUIRUPDQFH GH 6LVWHPDV
GH $SUHQGL]DGR GH 0uDTXLQD� IRL LPSOHPHQWDGR SDUD DMXGDU QD DSOLFDzFaDR GRV PuHWRGRV
GH UHVDPSOLQJ HP FRQMXQWRV GH H[HPSORV GR PXQGR UHDO� $036$0IRL SURMHWDGR FRPR
XPD FROHzFaDR GH SURJUDPDV LQGHSHQGHQWHV� RV TXDLV SRGHP LQWHUDJLU HQWUH VL DWUDYuHV GH
VFULSWV SUuH�GHnQLGRV RX GH QRYRV VFULSWV FULDGRV SHOR XVXuDULR� $036$0LQFOXL IHUUD�
PHQWDV SDUD SDUWLFLRQDU FRQMXQWRV GH H[HPSORV HP FRQMXQWRV GH WUHLQDPHQWR H WHVWH
XWLOL]DQGR GLIHUHQWHV PuHWRGRV GH UHVDPSOLQJ� $OuHP GR PuHWRGR KROGRXW� TXH uH R HVWLPD�
GRU GH WD[D GH HUUR PDLV FRPXP� $036$0VXSRUWD RV PuHWRGRV Q�IROG FURVV�YDOLGDWLRQ
_ LQFOXLQGR R OHDYLQJ�RQH�RXW _ H R PuHWRGR ERRWVWUDS�
2 REMHWLYR GHVWH WUDEDOKR uH IRUQHFHU XP SDQRUDPD JHUDO GR IXQFLRQDPHQWR GR DP�
ELHQWH $036$0 � H GHVFUHYHU D LPSOHPHQWDzFaDR GRV PuHWRGRV HVWDWurVWLFRV GH UHVDPSOLQJ
SHUWHQFHQWHV D HVVH DPELHQWH�
(VWH WUDEDOKR HVWuD RUJDQL]DGR GD VHJXLQWH IRUPD� D VHzFaDR � DSUHVHQWD XPD LQWURGXzFaDR
DRV VLVWHPDV GH DSUHQGL]DGR H FODVVLnFDGRUHV� $ VHzFaDR � GLVFXWH D WD[D GH HUUR FRPR
urQGLFH SDUD PHGLU D SHUIRUPDFH GH VLVWHPDV GH DSUHQGL]DGR� $ VHzFaDR � PRVWUD FRPR
GLIHUHQWHV HUURV FRPHWLGRV SRU FODVVLnFDGRUHV SRGHP SRVVXLU GLIHUHQWHV LPSRUWADQFLDV
HP GLYHUVDV DSOLFDzFaRHV� $ VHzFaDR � GHVFUHYH FRPR D WD[D GH HUUR YHUGDGHLUD SRGH VHU
HVWLPDGD� FRP FRQnDQzFD� SRU PuHWRGRV HVWDWurVWLFRV� (VWD VHzFaDR WDPEuHP EUHYHPHQWH
DSUHVHQWD D DQuDOLVH WHuRULFD 3$& �3UREDEO\ $SSUR[LPDWHO\ &RUUHFW�� $ VHzFaDR � IRUQHFH
XPD YLVaDR JHUDO GR DPELHQWH $036$0� H D VHzFaDR � PRVWUD D LPSOHPHQWDzFaDR GDV
IXQzFaRHV PDLV LPSRUWDQWHV GHVVH DPELHQWH�

� 6LVWHPDV GH $SUHQGL]DGR H &ODVVLnFDGRUHV
2 REMHWLYR IXQGDPHQWDO GH XP VLVWHPD GH $SUHQGL]DGR GH 0uDTXLQD _ $0 _ HVWuD
HP H[WUDLU FRQKHFLPHQWR GH XP FRQMXQWR GH GDGRV� LVWR uH� FRQVWUXLU XP FODVVLnFDGRU
RX SUHGLWRU� QD IRUPD GH� SRU H[HPSOR� UHJUDV GH GHFLVaDR� WDO TXH HVVDV UHJUDV SRV�
VDP VHU DSOLFDGDV D QRYRV GDGRV _ )LJXUD �� 8P VLVWHPD GH DSUHQGL]DGR WurSLFR uH
SURMHWDGR SDUD WUDEDOKDU VRE DOJXP SDUDGLJPD GH DSUHQGL]DGR� WDLV FRPR R SDUDGLJ�
PD VLPEuROLFR� HVWDWurVWLFR� FRQH[LRQLVWD� H RXWURV� ?$SUHQGHU� FRQVLVWH HP HVFROKHU RX

�



DGDSWDU SDUADPHWURV GD UHSUHVHQWDzFaDR GR PRGHOR� QR SDUDGLJPD HVFROKLGR� GH IRUPD TXH
R PRGHOR FODVVLnTXH FRUUHWDPHQWH RV H[HPSORV FRQKHFLGRV EHP FRPR QRYRV H[HPSORV
>:HLVV ��@� 'H FHUWD IRUPD� FODVVLnFDzFaDR SRGH VHU UHVXPLGD HP HQFRQWUDU XPD IXQzFaDR
TXH PDSHLH REMHWRV FRP FDUDFWHUurVWLDV FRPXQV� QD PHVPD FODVVH�

)LJXUD �� 6LVWHPD GH $SUHQGL]DGR
6RE D uRSWLFD GR SUREOHPD GH FODVVLnFDzFaDR� XP VLVWHPD GH DSUHQGL]DGR SRGH VHU YLVWR
FRPR XP VLVWHPD GH DOWR QurYHO TXH DMXGD D FRQVWUXLU XP VLVWHPD GH WRPDGD GH GHFLVaRHV
FKDPDGR GH FODVVLnFDGRU� $ )LJXUD � LOXVWUD D HVWUXWXUD VLPSOHV GH XP VLVWHPD GH
FODVVLnFDzFaDR TXH DFHLWD XP SDGUaDR GH GDGRV FRPR HQWUDGD H SURGX] XPD GHFLVaDR FRPR
VDurGD�

)LJXUD �� 6LVWHPD GH &ODVVLnFDzFaDR
1R FDVR GR VLVWHPD GH DSUHQGL]DGR VHU GR WLSR VXSHUYLVLRQDGR� REMHWR GH HVWXGR GHVWH
WUDEDOKR� R VLVWHPD WHP GLVSRQurYHO XP FRQMXQWR nQLWR GH H[HPSORV GH FDVRV UHVROYLGRV�
&DGD H[HPSOR GH XP SUREOHPD UHVROYLGR FRQVLVWH GH REVHUYDzFaRHV H D FRUUHWD FODVVH
FRUUHVSRQGHQWH��
'HVWD IRUPD� R FRQMXQWR GH H[HPSORV FRQWuHP RV GDGRV TXH R VLVWHPD GH DSUHQGL]DGR LUuD
XVDU SDUD HQFRQWUDU� SRU H[HPSOR� DV UHJUDV GH GHFLVaDR JHQHUDOL]DGDV SDUD R FODVVLnFDGRU�
$ )LJXUD � LOXVWUD RV HOHPHQWRV UHSUHVHQWDFLRQDLV GH XPD FROHzFaDR GH FDVRV UHVROYLGRV� H D

�1R FDVR GR VLVWHPD GH DSUHQGL]DGR QaDR WHU GLVSRQurYHO D FODVVH D TXDO SHUWHQFH FDGD H[HPSOR� R
VLVWHPD uH GHQRPLQDGR QaDR VXSHUYLVLRQDGR� 1HVWH FDVR� R REMHWLYR GR VLVWHPD uH HVWDEHOHFHU D H[LVWAHQFLD
GH FODVVHV RX FOXVWHUV QRV GDGRV�
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UHODzFaDR HQWUH R VLVWHPD GH DSUHQGL]DGR H R FODVVLnFDGRU� &DGD REVHUYDzFaDR� GR FRQMXQWR
GH REVHUYDzFaRHV� SRWHQFLDOPHQWH UHOHYDQWH tD VROXzFaDR GR SUREOHPD uH FKDPDGD GH DWULEXWR�
$WULEXWRV WDPEuHP VaDR FKDPDGRV GH IHDWXUHV� YDULuDYHLV� WHVWHV H PHGLGDV�

)LJXUD �� 5HSUHVHQWDzFaDR GD &ODVVLnFDzFaDR
&RPR VRPHQWH FDVRV FRUUHWDPHQWH UHVROYLGRV VHUaDR XWLOL]DGRV QD FRQVWUXzFaDR GH XP
FODVVLnFDGRU HVSHFurnFR� R SDGUaDR GH YDORUHV GH DWULEXWRV SDUD FDGD FDVR uH DVVRFLGDGR
FRP XPD FODVVLnFDzFaDR FRUUHWD� 'HVWD IRUPD� DSUHQGHU QHVWH WLSR GH VLVWHPD SRGH VHU
YLVWR FRPR XP SURFHVVR GH JHQHUDOL]DzFaDR GDV DVVRFLDzFaRHV REVHUYDGDV HPSurULFDPHQWH�
PDV VRE UHVWULzFaRHV LPSRVWDV SHOR SDUDGLJPD GH FODVVLnFDzFaDR HVFROKLGR�
(QWUHWDQWR� R SULQFLSDO REMHWLYR D VHU DWLQJLGR SRU XP VLVWHPD GH DSUHQGL]DGR HVWuD HP
FODVVLnFDU FRP VXFHVVR FDVRV QXQFD YLVWRV� (VWH REMHWLYR VH WRUQD PDLV SUREOHPuDWLFR
TXDQGR HVWaDR GLVSRQurYHLV DSHQDV SHTXHQRV FRQMXQWRV GH H[HPSORV SDUD WUHLQDPHQWR�
1HVWDV VLWXDzFaRHV QaDR VH VDEH DR FHUWR VH WDO QuXPHUR UHGX]LGR GH H[HPSORV uH RX QaDR
VXnFLHQWH SDUD H[WUDLU FRQFHLWRV JHQuHULFRV� (VWH WLSR GH LQGDJDzFaDR� HQWUH RXWURV� PRWL�
YRX D SHVTXLVD GH PuHWRGRV FDSD]HV GH DSUHVHQWDU urQGLFHV TXH HVWLPDP D SHUIRUPDFH GH
FODVVLnFDGRUHV SDUD H[HPSORV QaDR YLVWRV�
([LVWHP YuDULDV IRUPDV GH HVWLPDU D SHUIRUPDFH GH XP VLVWHPD GH DSUHQGL]DGR� $OJXPDV
IRUPDV VaDR PXLWR PHOKRUHV TXH RXWUDV� (P WHUPRV HVWDWurVWLFRV� FHUWRV PuHWRGRV VaDR
FRQVLGHUDGRV WHQGHQVLRVRV� $OJXQV WHQGHP D DSUHVHQWDU HVWLPDWLYDV GH SHUIRUPDFH
PXLWR RWLPLVWDV H RXWURV HVWLPDWLYDV PXLWR SHVVLPLVWDV� (QFRQWUDU DOJXP urQGLFH FDSD]
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GH HVWLPDU YHUGDGHLUDPHQWH D SHUIRUPDFH GH XP VLVWHPD GH DSUHQGL]DGR uH D EDVH SDUD
XPD FRPSDUDzFaDR DGHTXDGD GRV GLYHUVRV VLVWHPDV GH DSUHQGL]DGR�

� $ 7D[D GH (UUR
4XDQGR uH IRUQHFLGR XP SDGUaDR GH HQWUDGD D XP FODVVLnFDGRU� HVWH UHVSRQGH FRP D
FODVVH D TXH VXSRVWDPHQWH HVWH SDGUaDR SHUWHQFH� $OJXPDV YH]HV R FODVVLnFDGRU UHVSRQGH
FRUUHWDPHQWH� RXWUDV YH]HV QaDR� 6HJXUDPHQWH� D WD[D GH HUUR uH D IRUPD PDLV XWLOL]DGD
SDUD PHGLU D SHUIRUPDFH GH XP FODVVLnFDGRU� 3RGH�VH FDOFXODU D WD[D GH HUUR DWUDYuHV
GD HTXDzFaDR

WD[D GH HUUR  QuXPHUR GH HUURV
QuXPHUR GH FDVRV ���

u( FRQKHFLGD SRU WD[D GH HUUR DSDUHQWH GH XP FODVVLnFDGRU D WD[D GH HUUR FDOFXODGD XWL�
OL]DQGR VRPHQWH RV H[HPSORV GH WUHLQDPHQWR� RX VHMD� LQLFLDOPHQWH R VLVWHPD uH WUHLQDGR
FRP XP FRQMXQWR GH H[HPSORV H SRVWHULRUPHQWH uH YHULnFDGR TXDQWRV HUURV R FODVVLnFD�
GRU FRPHWHX FODVVLnFDQGR RV PHVPRV H[HPSORV FRP TXH IRL WUHLQDGR� 1R RXWUR H[WUHPR
HQFRQWUD�VH D WD[D GH HUUR YHUGDGHLUD� TXH SRGH VHU HQWHQGLGD FRPR D WD[D GH HUUR
REWLGD VREUH XP QuXPHUR PXLWR JUDQGH GH QRYRV FDVRV� VHOHFLRQDGRV LQGHSHQGHQWHPHQWH
GRV FDVRV XVDGRV SDUD WUHLQDU R FODVVLnFDGRU� $ WD[D GH HUUR YHUGDGHLUD GLIHUH GD WD[D
GH HUUR DSDUHQWH� SRLV D VHJXQGD H[LJH XP JUDQGH QuXPHUR GH H[HPSORV SDUD WHVWDU R
FODVVLnFDGRU� LQGHSHQGHQWHV GRV H[HPSORV GH WUHLQDPHQWR �
$ WD[D GH HUUR YHUGDGHLUD IRUQHFH XPD H[FHOHQWH PHGLGD GD SHUIRUPDFH GH XP FODVVLn�
FDGRU� (QWUHWDQWR� HP FDVRV UHDLV� FRQMXQWRV FRP JUDQGH QuXPHUR GH H[HPSORV VaDR UDURV�
R TXH LQYLDELOL]D R VHX FuDOFXOR QD PDLRULD GDV YH]HV� 5HVWD� HQWaDR� VDEHU VH uH SRVVLYHO
DSUR[LPDU D WD[D GH HUUR YHUGDGHLUD DWUDYuHV GH WD[DV GH HUUR HPSurULFDV FDOFXODGDV FRP
SHTXHQRV FRQMXQWRV GH H[HPSORV�
8PD WHQWDWLYD LQLFLDO VHULD WHQWDU HVWLPDU D WD[D GH HUUR YHUGDGHLUD DWUDYuHV GD WD[D GH
HUUR DSDUHQWH� (QWUHWDQWR� uH EDVWDQWH FRPXP TXH RV FODVVLnFDGRUHV SRVVXDP XPD WD[D
GH HUUR DSDUHQWH PXLWR LQIHULRU D WD[D GH HUUR YHUGDGHLUD� SRLV SRGH RFRUUHU R SURFHVVR
GH RYHUnWWLQJ� (VVH SURFHVVR RFRUUH TXDQGR R FODVVLnFDGRU VH WRUQD H[WUHPDPHQWH HV�
SHFLDOL]DGR DRV H[HPSORV GH WUHLQDPHQWR� UHVXOWDQGR HP EDL[DV WD[DV GH HUUR DSDUHQWH�
PDV LQFDSD] GH FODVVLnFDU FRUUHWDPHQWH QRYRV FDVRV� 'HVWD IRUPD� VH D WD[D GH HUUR
DSDUHQWH IRVVH XWLOL]DGD� D HVWLPDWLYD VHULD SRXFR FRQnuDYHO H H[WUHPDPHQWH RWLPLVWD VH
FRPSDUDGD FRP D WD[D GH HUUR YHUGDGHLUD�
$WUDYuHV GH WuHFQLFDV HVWDWurVWLFDV TXH DSUHVHQWDP GH GLIHUHQWHV IRUPDV RV H[HPSORV DR
FODVVLnFDGRU uH SRVVurYHO REWHU DSUR[LPDzFaRHV GD WD[DV GH HUUR YHUGDGHLUD EHP PDLV FRQ�
nuDYHLV TXH D WD[D GH HUUR DSDUHQWH >'LHWWHULFK ��� 6DO]EHUJ ��� 0LFKLH ��@� 7DLV WuHFQLFDV
VaDR REMHWRV GH GLVFXVVaDR GDV SUuR[LPDV VHzFaRHV�
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� 7LSRV GH (UURV
6H WRGRV RV HUURV VaDR GH LJXDO LPSRUWADQFLD� D SHUIRUPDFH GH XP FODVVLnFDGRU SRGH
VHU FDOFXODGD DWUDYuHV GD HTXDzFaDR �� (QWUHWDQWR� GLVWLQzFaRHV HQWUH RV WLSRV GH HUURV VaDR
LPSRUWDQWHV SDUD PXLWDV DSOLFDzFaRHV� 3RU H[HPSOR� R HUUR FRPHWLGR QR GLDJQuRVWLFR GH
XPD SHVVRD FRPR VHQGR VDGLD� TXDQGR QD YHUGDGH HVWD SHVVRD HVWuD FRUUHQGR ULVFR GH
YLGD �FRQKHFLGR FRPR GHFLVaDR IDOVD SRVLWLYD� uH PXLWR PDLV JUDYH TXH R WLSR RSRVWR GH
HUUR� RX VHMD� GLDJQRVWLFDU DOJXuHP GRHQWH TXDQGR� QD YHUGDGH� HVWD SHVVRD HVWuD VDGLD
�FRQKHFLGR FRPR IDOVR SRVLWLYR�� )UHT�XHQWHPHQWH� FRP WHVWHV IXWXURV H R SDVVDU GR
WHPSR R IDOVR GLDJQuRVWLFR GD SHVVRD VDGLD VHUuD FRUULJLGR H QHQKXP GDQR VuHULR VHUuD
FDXVDGR D VXD VDuXGH� (QWUHWDQWR� D SHVVRD GRHQWH TXH IRL HQFDPLQKDGD SDUD FDVD
SRGHUuD DGRHFHU� H QR SLRU GRV FDVRV DWuH PHVPR PRUUHU� R TXH SRGH WRUQDU R HUUR PXLWR
VuHULR�
6H uH QHFHVVuDULR ID]HU GLVWLQzFaRHV HQWUH RV WLSRV GH HUURV� HQWaDR D PDWUL] GH FRQIXVaDR
SRGH VHU XVDGD SDUD VHSDUDU RV GLIHUHQWHV HUURV� $ 7DEHOD � PRVWUD XP H[HPSOR GHVWH
WLSR GH PDWUL] SDUD WUAHV FODVVHV� 2 QuXPHUR GH SUHGLzFaRHV FRUUHWDV SDUD FDGD FODVVH HVWuD
UHSUHVHQWDGD DR ORQJR GD GLDJRQDO GD PDWUL]� 7RGRV RV RXWURV QuXPHURV VaDR HUURV GH
GLIHUHQWHV WLSRV� 3RU H[HPSOR� QD 7DEHOD � D FODVVH � IRL FRUUHWDPHQWH FODVVLnFDGD ��
YH]HV� PDV IRL HUURQHDPHQWH FODVVLnFDGD FRPR FODVVH ` � YH]HV�

&ODVVHV 9HUGDGHLUDV
&ODVVHV 3UHGL]LGDV _ � `

_ �� � �
� � �� �
` � � ��

7DEHOD �� ([HPSOR GH 0DWUL] GH &RQIXVaDR SDUD 7UAHV &ODVVHV
3UREOHPDV FRP DSHQDV GXDV FODVVHV VaDR PDLV FRPXQV� SRLV JHUDOPHQWH VH HVWuD LQWHUHVVD�
GR HP SUHGL]HU D RFRUUAHQFLD RX D QaDR�RFRUUAHQFLD GH XP VLPSOHV HYHQWR RX KLSuRWHVH� $
7DEHOD � PRVWUD RV WLSRV GH HUURV TXH SRGHP RFRUUHU DWUDYuHV GH XPD PDWUL] GH FRQIXVaDR
SDUD GXDV FODVVHV�

&ODVVH 3RVLWLYD &ODVVH 1HJDWLYD
3UHGLzFaDR 3RVLWLYD 9HUGDGHLUR 3RVLWLYR )DOVR 3RVLWLYR
3UHGLzFaDR 1HJDWLYD )DOVR 1HJDWLYR 9HUGDGHLUR 1HJDWLYR
7DEHOD �� 7LSRV GH (UURV SDUD &ODVVLnFDzFaDR FRP 'XDV &ODVVHV

4XDQGR uH QHFHVVuDULR GLVWLQJXLU HQWUH RV GLIHUHQWHV WLSRV GH HUURV� R FXVWR GH FODVVLnFDzFaDR
LQFRUUHWD uH XPD DOWHUQDWLYD QDWXUDO tD WD[D GH HUUR� 1HVWH FDVR� DR LQYuHV GH SURMHWDU
XP FODVVLnFDGRU TXH PLQLPL]H D WD[D GH HUUR� R REMHWLYR HVWuD HP PLQLPL]DU RV FXV�
WRV GH FODVVLnFDzFaDR LQFRUUHWD� 2 FXVWR GH FODVVLnFDzFaDR LQFRUUHWD uH VLPSOHVPHQWH XPD
SHQDOL]DzFaDR SHOD RFRUUAHQFLD GH XP HUUR� 3RU H[HPSOR� QR FDVR FRP GXDV FODVVHV� XP
FXVWR SRGH VHU DVVRFLDGR DR HUUR IDOVR SRVLWLYR� H RXWUR FXVWR SRGH VHU DVVRFLDGR DR HUUR
IDOVR QHJDWLYR� 8P FXVWR PuHGLR GH FODVVLnFDzFaDR LQFRUUHWD SRGH VHU REWLGR PXOWLSOLFDQGR
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FDGD FXVWR SHOD UHVSHFWLYD WD[D GH HUUR� 0DLV IRUPDOPHQWH� SDUD TXDOTXHU PDWUL] GH
FRQIXVaDR� VH (LM uH R QuXPHUR GH HUURV QD PDWUL] GH FRQIXVaDR H &LM uH R FXVWR SDUD FDGD
WLSR GH FODVVLnFDzFaDR LQFRUUHWD� R FXVWR WRWDO GH FODVVLnFDzFaDR LQFRUUHWD &WRWDO uH GDGR SHOD
HTXDzFaDR �� RQGH R FXVWR GH FODVVLnFDzFaDR FRUUHWD �&LM � SDUD L  M� uH ��

&WRWDO  
Q;

L �

Q;
M �

(LM&LM ���

3DUD H[HPSOLnFDU D XWLOL]DzFaDR GR FXVWR SDUD PHGLU D SHUIRUPDFH GH XP FODVVLnFDGRU�
VXSRQKD TXH XP VLVWHPD GH DSUHQGL]DGR IRL WUHLQDGR SDUD DSUHQGHU D FODVVLnFDU WUAHV
FODVVHV� _� � H `� $ 7DEHOD � PRVWUD D PDWUL] GH FXVWR GHnQLGD SDUD R SUREOHPD�

&ODVVHV 9HUGDGHLUDV
&ODVVHV 3UHGL]LGDV _ � `

_ � � �
� � � �
` � � �

7DEHOD �� ([HPSOR GH 0DWUL] GH &XVWR GH &ODVVLnFDzFaDR ,QFRUUHWD SDUD 7UAHV &ODVVHV
'HVWD IRUPD� FRQVLGHUDQGR RV YDORUHV DSUHVHQWDGRV QDV 7DEHODV � H �� R FXVWR WRWDO
�&WRWDO� GR FODVVLnFDGRU uH

&WRWDO  ���e�����e�����e�����e������e�����e�����e�����e������e��  ��

H R FXVWR PuHGLR SRU GHFLVaDR �&PuHGLR� uH

&PuHGLR  ��
��� z ����

u( LPSRUWDQWH UHVDOWDU TXH HVWH UHVXOWDGR uH PXLWR GLIHUHQWH GR UHVXOWDGR TXH VHULD REWLGR
VH RV FXVWRV IRVVHP FRQVLGHUDGRV WRGRV LJXDLV D �� QHVWH FDVR R FXVWR WRWDO �&WRWDO� VHULD
� H R FXVWR PuHGLR SRU GHFLVaDR �&PuHGLR� VHULD DSUR[LPDGDPHQWH �����
$WuH HQWaDR IRL FRQVLGHUDGD VRPHQWH D SRVVLELOLGDGH GH SHQDOL]DU DV FODVVLnFDzFaRHV LQFRUUH�
WDV� PDV uH SRVVurYHO WDPEuHP HVWDEHOHFHU JDQKRV SDUD FODVVLnFDzFaRHV FRUUHWDV� 1D DQuDOLVH
GH ULVFR RX DQuDOLVH GH GHFLVaDR� DPERV FXVWRV H EHQHIurFLRV VaDR XVDGRV SDUD DYDOLDU D
SHUIRUPDFH GR FODVVLnFDGRU�
1HVWH WLSR GH DQuDOLVH� RV FXVWRV VaDR FKDPDGRV GH ULVFRV� 6H RV FXVWRV GH FODVVLnFDzFaDR
LQFRUUHWD VaDR DVVRFLDGRV D QuXPHURV QHJDWLYRV� H RV JDQKRV SDUD GHFLVaRHV FRUUHWDV VaDR
DVVRFLDGRV D QuXPHURV SRVLWLYRV� HQWaDR D HTXDzFaDR � SRGH VHU UHHVFULWD HP WHUPRV GH
ULVFRV� GD VHJXLQWH IRUPD

5WRWDO  
Q;

L �

Q;
M �

(LM5LM ���
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(QWUHWDQWR� QR FDVR GH DSOLFDzFaRHV UHDLV� uH PXLWR GLIurFLO HVWDEHOHFHU RV YDORUHV FRUUHV�
SRQGHQWHV D FXVWRV H ULVFRV SDUD DYDOLDU D SHUIRUPDFH GH XP FODVVLnFDGRU� 3RU LVVR D
WD[D GH HUUR uH PDLV XWLOL]DGD FRPR SDGUaDR SDUD PHGLU D SHUIRUPDFH GH FODVVLnFDGRUHV�
&RQWXGR� GHYH VHU UHVDOWDGR TXH DV WuHFQLFDV GHVFULWDV QHVWH WUDEDOKR SDUD HVWLPDU D
WD[D GH HUUR YHUGDGHLUD SRGHP VHU IDFLOPHQWH PRGLnFDGDV SDUD HVWLPDU FXVWRV H ULVFRV
YHUGDGHLURV� VHPSUH TXH HVWD LQIRUPDzFaDR HVWHMD GLVSRQurYHO�

� 7uHFQLFDV SDUD (VWLPDU D 7D[D GH (UUR 9HUGDGHLUD
8PD YH] TXH D WD[D GH HUUR DSDUHQWH QaDR uH XPD ERD HVWLPDWLYD SDUD D WD[D GH HUUR
YHUGDGHLUD� DOJXPD DOWHUQDWLYD GHYH VHU HQFRQWUDGD� 2 WHUPR HVWLPDWLYD GH WD[D GH
HUUR KRQHVWD uH PXLWDV YH]HV XWLOL]DGR� PDV QaDR GHYH VHU PDO LQWHUSUHWDGR� SRLV VH UHIHUH
D HVWLPDGRUHV LPSUHFLVRV H QaDR GHVRQHVWRV� $OJXPDV YH]HV� WD[DV GH HUUR DSDUHQWH WAHP
VLGR XVDGDV SDUD HVWLPDU D SHUIRUPDFH GH FODVVLnFDGRUHV� PDV IUHT�XHQWHPHQWH HVWHV IDWRV
HVWaDR UHODFLRQDGRV FRP D IDOWD GH IDPLOLDULGDGH FRPPuHWRGRV HVWDWurVWLFRV DGHTXDGRV SDUD
HVWLPDzFaDR GH HUURV�
8P GRV UHTXLVLWLWRV SDUD HVWLPDU D WD[D GH HUUR YHUGDGHLUD uH PDQWHU D DPRVWUD GH
H[HPSORV HP RUGHP DOHDWuRULD� ,VWR VLJQLnFD TXH D DPRVWUD GH H[HPSORV QaDR GHYH VHU
SUH�VHOHFLRQDGD� GH IRUPD D HYLWDU TXH VHMD IHLWD TXDOTXHU VXSRVLzFaDR VREUH TXDOLGDGH GH
FHUWRV H[HPSORV�

��� 3UREDEO\ $SSUR[LPDWHO\ &RUUHFW �3$&�
&RPR MuD PHQFLRQDGR� D SHUIRUPDFH GH XP FODVVLnFDGRU uH JHUDOPHQWH PHGLGD DWUDYuHV
GH VXD WD[D GH HUUR� 6H HVWaDR GLVSRQurYHLV XP QuXPHUR LOLPLWDGR GH FDVRV SDUD WHVWDU H
WUHLQDU� D WD[D GH HUUR DSDUHQWH VHUuD D WD[D GH HUUR YHUGDGHLUD� ,QIHOL]PHQWH� FRQMXQWRV
UHDLV GH H[HPSORV VaDR nQLWRV H JHUDOPHQWH SHTXHQRV� 'HVWD IRUPD� VHULD LQWHUHVVDQWH
UHVSRQGHU D LQGDJDzFaDR GH TXDQWRV FDVRV VaDR QHFHVVuDULRV SDUD TXH D WD[D GH HUUR DSDUHQWH
VH WRUQH HIHWLYDPHQWH D WD[D GH HUUR YHUGDGHLUD�
([LVWHP DOJXQV UHVXOWDGRV WHuRULFRV QHVWD uDUHD� 'DGD XPD DPRVWUD UHWLUDGD GH XPD
SRSXODzFaDR� H XPD WD[D GH HUUR UHODWLYDPHQWH EDL[D� TXDQWRV FDVRV VaDR QHFHVVuDULRV QD
DPRVWUD GH IRUPD TXH R QuXPHUR GH HUURV SDUD QRYRV FDVRV VHMD WDPEuHP XP YDORU EDL[R"
7LSLFDPHQWH� D WD[D GH HUUR HP QRYRV FDVRV QaDR VXSHUD HP GXDV YH]HV D WD[D GH HUUR
SDUD RV H[HPSORV GD DPRVWUD� u( LPSRUWDQWH QRWDU TXH D TXHVWaDR IRL IHLWD LQGHSHQGHQ�
WHPHQWH GH TXDOTXHU GLVWULEXLzFaDR GD SRSXODzFaDR� GHVWD IRUPD QaDR IRL DVVXPLGD QHQKXPD
FDUDFWHUurVWLFD GD DPRVWUD�
(VWH WLSR GH DQuDOLVH WHuRULFD uH FRQKHFLGD FRPR 3UREDEO\ $SSUR[LPDWHO\ &RUUHFW �3$&�
>.HDUQV ��@� H PXLWRV VLVWHPDV GH DSUHQGL]DGR� FRPR DV UHGHV QHXUDLV� WAHP VLGR DQD�
OLVDGRV DWUDYuHV GHVWH FULWuHULR� $ DQuDOLVH 3$& uH XPD DQuDOLVH GH SLRU FDVR� 3DUD WRGDV
DV SRVVurYHLV GLVWULEXLzFaRHV UHVXOWDQWHV GH XP FRQMXQWR GH DPRVWUDV� HOD JDUDQWH TXH RV
UHVXOWDGRV GH FODVVLnFDzFaDR VHUaDR FRUUHWRV FRP XPD SHTXHQD PDUJHP GH HUUR� (PERUD
HVWH WLSR GH DQuDOLVH IRUQHzFD OLPLWHV WHuRULFRV LQWHUHVVDQWHV SDUD WD[DV GH HUUR� PHVPR
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SDUD FODVVLnFDGRUHV VLPSOHV RV UHVXOWDGRV LQGLFDP TXH XP JUDQGH QuXPHUR GH FDVRV VaDR
QHFHVVuDULRV SDUD JDUDQWLU D SHUIRUPDFH�
%DVHDGRV QHVWHV UHVXOWDGRV WHuRULFRV� SRGH�VH nFDU GHVHQFRUDMDGR HP WHQWDU HVWLPDU D
WD[D GH HUUR YHUGDGHLUD SDUD XP FODVVLnFDGRU� 0DV UHVXOWDGRV PHOKRUHV SRGHP VHU
REWLGRV SDUD SUREOHPDV UHDLV� XPD YH] TXH GDGD XPD DPRVWUD GH XPD VLPSOHV SRSX�
ODzFaDR� D WDUHID HVWuD HP HVWLPDU D WD[D GH HUUR SDUD DTXHOD SRSXODzFaDR� QaDR SDUD WRGDV
DV SRVVurYHLV SRSXODzFaRHV� (VWH WLSR GH DQuDOLVH UHTXHU PXLWR PHQRV FDVRV� XPD YH] TXH
XPD uXQLFD GLVWULEXLzFaDR GD SRSXODzFaDR uH FRQVLGHUDGD� $OuHP GLVVR� HP YH] GH WRGRV RV
FDVRV VHUHP XVDGRV SDUD HVWLPDU D WD[D GH HUUR YHUGDGHLUD� RV FDVRV SRGHP VHU SDU�
WLFLRQDGRV HP GRLV JUXSRV� DOJXQV XWLOL]DGRV SDUD SURMHWDU R FODVVLnFDGRU� RXWURV SDUD
WHVWDU R FODVVLnFDGRU� $SHVDU GH TXH HVWD IRUPD GH DQuDOLVH QaDR IRUQHFH JDUDQWLDV GH
SHUIRUPDFH SDUD WRGDV DV SRVVurYHLV GLVWULEXLzFaRHV� HOD IRUQHFH XPD HVWLPDWLYD GD WD[D GH
HUUR YHUGDGHLUD SDUD D SRSXODzFaDR FRQVLGHUDGD� $R FRQWUuDULR GD DQuDOLVH 3$&� R QuXPHUR
GH FDVRV QHFHVVuDULRV SDUD RV WHVWHV uH VXSUHHQGHQWHPHQWH SHTXHQR�
1D SUuR[LPD VHzFaDR VHUuD DSUHVHQWDGR R SDUDGLJPD GH WUHLQDU�H�WHVWDU TXH uH FDSD] GH
HVWLPDU� FRP PDLRU FUHGLELOLGDGH� D WD[D GH HUUR YHUGDGHLUD SDUD SUREOHPDV UHDLV�

��� (VWLPDzFaDR GD 7D[D GH (UUR $WUDYuHV GH 7UHLQDU�H�7HVWDU
2 SULQFurSLR EuDVLFR TXH HQYROYH RV PuHWRGRV GH WUHLQDU�H�WHVWDU HVWuD HP GLYLGLU D DPRV�
WUD GH H[HPSORV HP GRLV JUXSRV PXWXDPHQWH H[FOXVLYRV� FRPR LOXVWUDGR QD )LJXUD ��
2 SULPHLUR� FKDPDGR GH FRQMXQWR GH WUHLQDPHQWR� uH XVDGR SDUD WUHLQDU R VLVWHPD GH
DSUHQGL]DGR� 2 VHJXQGR� FKDPDGR GH FRQMXQWR GH WHVWH� uH XVDGR H[FOXVLYDPHQWH SDUD
PHGLU D WD[D GH HUUR GR FODVVLnFDGRU� FKDPDGD GH WD[D GH HUUR GR FRQMXQWR GH WHVWH� 6H
R FRQMXQWR GH WHVWH IRU ?HVFRQGLGR� GR FODVVLnFDGRU H PRVWUDGR VRPHQWH GHSRLV GR WUHL�
QDPHQWR� HQWaDR WHP�VH XPD FRUUHVSRQGAHQFLD SURFHGXUDO GLUHWD tD WDUHID GH GHWHUPLQDU
D WD[D GH HUUR HP QRYRV FDVRV�

)LJXUD �� &RQMXQWRV GH 7UHLQDPHQWR H 7HVWH
2V GRLV FRQMXQWRV GH FDVRV GHYHP VHU DPRVWUDV DOHDWuRULDV GH DOJXPD SRSXODzFaDR� (P
DGLzFaDR� RV FDVRV GRV GRLV FRQMXQWRV GH DPRVWUDV GHYHP VHU LQGHSHQGHQWHV� ,QGHSHQGHQWH
VLJQLnFD TXH QaDR KuD UHODzFaRHV HQWUH RV FRQMXQWRV FRP H[FHVVaDR TXH DPERV VaDR DPRVWUDV
GH XPD PHVPD SRSXODzFaDR� 3DUD FHUWLnFDU TXH RV FRQMXQWRV VaDR LQGHSHQGHQWHV� HOHV
SRGHP VHU FROHWDGRV HP GDWDV GLIHUHQWHV RX SRU LQYHVWLJDGRUHV GLIHUHQWHV�
1D VHzFaDR ���� XPD TXHVWaDR PXLWR DEUDQJHQWH IRL OHYDQWDGD D UHVSHLWR GR QuXPHUR GH
FDVRV TXH GHYHP SHUWHQFHU D XPD DPRVWUD SDUD JDUDQWLU XPD SHUIRUPDFH HTXLYDOHQ�
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WH QR IXWXUR� 6H QHQKXPD VXSRVLzFaDR IRU IHLWD D UHVSHLWR GD YHUGDGHLUD GLVWULEXLzFaDR
GD SRSXODzFaDR� RV UHVXOWDGRV QaDR VaDR PXLWR VDWLVIDWuRULRV SRLV uH QHFHVVuDULR XP QuXPHUR
PXLWR JUDQGH GH FDVRV� (QWUHWDQWR� VH FRQMXQWRV LQGHSHQGHQWHV GH WUHLQDPHQWR H WHVWH
VaDR XWLOL]DGRV� H[FHOHQWHV UHVXOWDGRV SUuDWLFRV VaDR FRQKHFLGRV� &RP HVWD UHSUHVHQWDzFaDR�
VXUJHP DV VHJXLQWHV TXHVWaRHV

4XDQWRV FDVRV GH WHVWH VaDR QHFHVVuDULRV SDUD XPD HVWLPDzFaDR GH HUUR SUHFLVD"

$ PHVPD TXHVWaDR SRGH VHU UHHVFULWD FRPR

4XDQWRV FDVRV GH WHVWH VaDR QHFHVVuDULRV SDUD TXH D WD[D GH HUUR GR FRQMXQWR
GH WHVWH VHMD HVVHQFLDOPHQWH D WD[D GH HUUR YHUGDGHLUD"

6XUSUHHQGHQWHPHQWH� SRGH�VH REWHU H[FHOHQWHV DSUR[LPDzFaRHV GD WD[D GH HUUR YHUGDGHLUD�
PHVPR FRP DPRVWUDV GH H[HPSORV SHTXHQDV� $ )LJXUD � DSUHVHQWD XP JUuDnFR TXH
PRVWUD D UHODzFaDR HQWUH D WD[D GH HUUR GR FRQMXQWR GR WHVWH H D PDLV DOWD SRVVurYHO WD[D
GH HUUR YHUGDGHLUD� SDUD H[HPSORV GH WHVWH GH YuDULRV WDPDQKRV� (VWHV YDORUHV SRVVXHP
��� GH FRQnDELOLGDGH� LVWR uH� QaDR KuD PDLV GH �� GH SUREDELOLGDGH TXH D WD[D GH HUUR
H[FHGD RV YDORUHV DSUHVHQWDGRV� 3RU H[HPSOR� SDUD XP FRQMXQWR GH WHVWH GH WDPDQKR
��� VH D WD[D GH HUUR GR FRQMXQWR GR WHVWH DSUHVHQWDU XP YDORU GH ��� HQWaDR KuD XPD
JUDQGH SUREDELOLGDGH TXH D WD[D GH HUUR YHUGDGHLUD VHMD QR PuD[LPR GH ���� 3DUD ����
FDVRV GH WHVWH H WD[D GH HUUR GR FRQMXQWR GH WHVWH GH ��� FHUWDPHQWH D WD[D GH HUUR
YHUGDGHLUD nFDUuD DEDL[R GH ��� (VWHV UHVXOWDGRV QaDR IRUDP FRQMHFWXUDGRV� PDV VLP
GHULYDGRV GH FRQVLGHUDzFaRHV EuDVLFDV GH SUREDELOLGDGH H HVWDWurVWLFD�

0

0,1
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0 ,3

0 ,4

0 ,5
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0 0 ,1 0 ,2 0 ,3 0 ,4 0 ,5

Taxa de Erro de Conjunto de Teste

Taxa de Erro
Verdadeira

n  = 30 n  = 50 n  = 100 n  = 250 n  = 1000

)LJXUD �� 1uXPHUR GH &DVRV GH 7HVWH H 4XDOLGDGH GD 3UHGLzFaDR
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3RUWDQWR� D TXDOLGDGH GD HVWLPDWLYD SRU WD[D GH HUUR GR FRQMXQWR GH WHVWH uH GLUHWDPHQWH
GHSHQGHQWH GR QuXPHUR GH FDVRV GR FRQMXQWR GH WHVWH� 4XDQGR R WDPDQKR GR FRQMXQWR
GH WHVWH DWLQJH ���� FDVRV� D HVWLPDWLYD MuD uH EDVWDQWH SUHFLVD� &RP ���� FDVRV� D WD[D
GH HUUR GR FRQMXQWR GH WHVWH uH YLUWXDOPHQWH LGAHQWLFD tD WD[D GH HUUR YHUGDGHLUD�
1D SUuDWLFD R QuXPHUR GH H[HPSORV GLVSRQurYHO uH IUHT�XHQWHPHQWH UHVWULWR� 'HVWD IRUPD�
QaDR VuR XP QuXPHUR VXnFLHQWH GH FDVRV GH WHVWH� PDV WDPEuHP D IRUPD GH FRPR GHYHP VHU
HVFROKLGRV RV FDVRV SDUD WUHLQDPHQWR H WHVWH uH GH HVVHQFLDO LPSRUWADQFLD� 8PD SHUJXQWD
TXH DLQGD IDOWD VHU UHVSRQGLGD uH

4XDQWRV FDVRV GHYH FRQWHU FDGD FRQMXQWR GH WHVWH H WUHLQDPHQWR"

([LVWHP YuDULDV IRUPDV FRQKHFLGDV SDUD GLYLGLU D DPRVWUD HP FRQMXQWRV GH WUHLQDPHQWR
H WHVWH� 2 0uHWRGR +ROGRXW RX 0uHWRGR + GLYLGH n[DPHQWH D DPRVWUD GH H[HPSORV�
JHUDOPHQWH HP �

� SDUD WUHLQDPHQWR H �
� SDUD WHVWH� 4XDQGR R QuXPHUR GH FDVRV SDUD WHVWH

uH JUDQGH �H[FHGH ���� FDVRV� FRVWXPD�VH DXPHQWDU D IUDzFaDR GR FRQMXQWR GH WUHLQDPHQWR�
'HYH VHU VDOLHQWDGR TXH R PuHWRGR KROGRXW DSUHVHQWD XPD WD[D GH HUUR GR FRQMXQWR
GH WHVWH TXH DSUR[LPD D WD[D GH HUUR YHUGDGHLUD SDUD JUDQGHV DPRVWUDV GH H[HPSORV�
(QWUHWDQWR� SDUD SHTXHQDV DPRVWUDV GH H[HPSORV� RV FRQMXQWRV GH WUHLQDPHQWR H WHVWH
nFDP FRP WDPDQKRV PXLWR UHGX]LGRV� D DSUR[LPDzFaDR VH WRUQD SHVVLPLVWD H R PuHWRGR
KROGRXW QaDR DSUHVHQWD UHVXOWDGRV VDWLVIDWuRULRV� 'HVWD IRUPD� TXDQGR R FRQMXQWR GH
H[HPSORV GLVSRQurYHO QaDR uH JUDQGH� SRGHP VHU DSOLFDGDV YDULDzFaRHV GH WUHLQDU�H�WHVWDU
FRQKHFLGRV SRU PuHWRGRV UHVDPSOLQJ� (VVHV PuHWRGRV VHUaDR GLVFXWLYRV D VHJXLU�

��� 0uHWRGRV 5HVDPSOLQJ
2 PuHWRGR KROGRXW uH D WuHFQLFD PDLV VLPSOHV GH HVWLPDWLYD GH HUUR ?KRQHVWD� FRQKHFLGD
H FRQVLVWH HP UHDOL]DU VRPHQWH XP H[SHULPHQWR WUHLQDU�H�WHVWDU� (QWUHWDQWR XPD uXQLFD
SDUWLzFaDR SRGH OHYDU D UHVXOWDGRV LPSUHFLVRV� SULQFLSDOPHQWH SDUD SHTXHQDV H PuHGLDV
DPRVWUDV GH H[HPSORV� 2V PuHWRGRV GH UHVDPSOLQJ VaDR YDULDzFaRHV GRV PuHWRGRV GH WUHLQDU�
H�WHVWDU QRV TXDLV VaDR UHDOL]DGRV YuDULRV H[SHULPHQWRV GH WUHLQDU�H�WHVWDU FRP GLIHUHQWHV
SDUWLzFaRHV GRV H[HPSORV� $ VHJXLU VaDR GHVFULWRV RV VHJXLQWHV PuHWRGRV GH UHVDPSOLQJ

q 5DQGRP VXEVDPSOLQJ
q &URVV�YDOLGDWLRQ
q %RRWVWUDSLQJ

����� 5DQGRP 6XEVDPSOLQJ

4XDQGR PuXOWLSORV H[SHULPHQWRV GH WUHLQDU�H�WHVWDU VaDR UHDOL]DGRV� XP QRYR FODVVLn�
FDGRU uH SURMHWDGR FRP FDGD FRQMXQWR GH WUHLQDPHQWR� $ WD[D GH HUUR HVWLPDGD uH D
PuHGLD GDV WD[DV GH HUURV GRV FODVVLnFDGRUHV FDOFXODGD D SDUWLU GH FRQMXQWRV GH WHVWH

��



LQGHSHQGHQWHV H DOHDWuRULRV� 2 PuHWRGR TXH UHDOL]D WDO SURFHGLPHQWR uH FRQKHFLGR FRPR
5DQGRP 6XEVDPSOLQJ H SRGH SURGX]LU PHOKRUHV UHVXOWDGRV TXH XPD VLPSOHV SDUWLzFaDR
WUHLQDU�H�WHVWDU�
$ 7DEHOD � PRVWUD XPD FRPSDUDzFaDR HQWUH RV PuHWRGRV +ROGRXW H UDQGRP VXEVDPSOLQJ
SDUD XPD DPRVWUD GH Q FDVRV� 2 PuHWRGR UDQGRP VXEVDPSLQJ VROXFLRQD XP SUREOHPD
WurSLFR GR PuHWRGR KROGRXW� D HVFROKD GH XPD SDUWLzFaDR GRV H[HPSORV TXH QaDR uH UHSUHVHQ�
WDWLYD DRV FRQFHLWRV� &RP R PuHWRGR UDQGRP VXEVDPSOLQJ HVWH SUREOHPD uH FRQWRUQDGR
SRLV VaDR FULDGDV YuDULDV SDUWLzFaRHV H R VLVWHPD uH WUHLQDGR H WHVWDGR D FDGD LWHUDzFaDR FRP
XPD SDUWLzFaDR GLIHUHQWH� 1R FDVR GH XPD SDUWLzFaDR VHU SRXFR UHSUHVHQWDWLYD� WDO SUREOHPD
SRGH VHU DPHQL]DGR SRLV D WD[D GH HUUR nQDO uH FDOFXODGD DWUDYuHV GDV PuHGLDV GDV WD[DV
GH HUUR GH WRGDV DV SDUWLzFaRHV�

+ROGRXW 5DQGRP 6XEVDPSOLQJ
&DVRV 7UHLQDPHQWR M M
&DVRV GH 7HVWH Qb M Qb M

,WHUDzFaRHV � 1XP� ,WHUDzFaRHV ~ Q
7DEHOD �� &RPSDUDzFaDR HQWUH +ROGRXW H 5DQGRP 6XEVDPSOLQJ

����� &URVV�YDOLGDWLRQ

&URVV�YDOLGDWLRQ QaDR uH XP uXQLFR PuHWRGR� PDV VLP XPD FODVVH GH PuHWRGRV SDUD HVWLPDU
D WD[D GH HUUR YHUGDGHLUD� 7DPEuHP VaDR FRQKHFLGRV FRPR N�IROG FURVV�YDOLGDWLRQ� QR
TXDO N UHSUHVHQWD R QuXPHUR GH SDUWLzFaRHV JHUDGDV DOHDWuRULDPHQWH D SDUWLU GD DPRVWUD
GH H[HPSORV SDUD WUHLQDU H WHVWDU R VLVWHPD� 1HVWHV PuHWRGRV� D DPRVWUD GH H[HPSORV
uH GLYLGLGD HP N SDUWLzFaRHV PXWXDPHQWH H[FOXVLYDV� $ FDGD LWHUDzFaDR� XPD SDUWLzFaDR GLIH�
UHQWH uH XVDGD SDUD WHVWDU R VLVWHPD GH DSUHQGL]DGR H WRGDV DV RXWUDV N b � SDUWLzFaRHV
VaDR XWLOL]DGDV SDUD WUHLQDU R VLVWHPD� $ WD[D GH HUUR uH D PuHGLD GDV WD[DV GH HUUR FDOFX�
ODGDV SDUD DV GLYHUVDV SDUWLzFaRHV� 3RU H[HPSOR� QR FDVR GR ���IROG FURVV�YDOLGDWLRQ WRGR
R FRQMXQWR GH H[HPSORV uH GLYLGLGR DOHDWRULDPHQWH HP �� SDUWLzFaRHV GLIHUHQWHV PXWXD�
PHQWH H[FOXVLYDV� 6aDR UHDOL]DGDV �� LWHUDzFaRHV� D FDGD LWHUDzFaDR XPD SDUWLzFaDR GLIHUHQWH
uH XWLOL]DGD SDUD WHVWDU H DV RXWUDV � SDUWLzFaRHV UHVWDQWHV VaDR XWLOL]DGDV SDUD WUHLQDU R
VLVWHPD� $ WD[D GH HUUR uH UHVXOWDGR GD PuHGLDV GDV WD[DV GH HUUR GDV �� LWHUDzFaRHV�
2 PuHWRGR /HDYLQJ�RQH�RXW uH XP FDVR HVSHFLDO GD FODVVH GH PuHWRGRV FURVV�YDOLGDWLRQ�
1HVWH PuHWRGR� SDUD XPD DPRVWUD GH Q H[HPSORV� VaDR UHDOL]DGDV Q LWHUDzFaRHV� $ FDGD
LWHUDzFaDR XP H[HPSOR GLIHUHQWH uH UHWLUDGR GR FRQMXQWR GH H[HPSORV H XWLOL]DGR SDUD
WHVWDU R FODVVLnFDGRU� 2V RXWURV Q b � H[HPSORV VaDR XVDGRV SDUD WUHLQDU R VLVWHPD� $
WD[D GH HUUR uH FDOFXODGD GLYLGLQGR�VH R QuXPHUR GH HUURV REVHUYDGRV SRU Q�
2 OHDYLQJ�RQH�RXW uH PXLWR XWLOL]DGR SRLV VXD HVWLPDWLYD GH WD[D GH HUUR YHUGDGHLUD uH
SUDWLFDPHQWH QaDR WHQGHQFLRVD� LVWR uH� TXDQGR XVDGRV YuDULRV FRQMXQWRV GH H[HPSORV� D
PuHGLD GDV HVWLPDWLYDV WHQGHUuD D WD[D GH HUUR YHUGDGHLUD�
3RU VHU FRPSXWDFLRQDOPHQWH FDUR� R OHDYLQJ�RQH�RXW uH JHUDOPHQWH XWLOL]DGR VRPHQWH
HP SHTXHQRV FRQMXQWRV GH H[HPSORV� 3DUD FRQMXQWRV PDLRUHV� R N�IROG FURVV�YDOLGDWLRQ�

��



FRP N  ��� DSUHVHQWD XPD DSUR[LPDzFaDR TXDVH WaDR DSXUDGD TXDQWR R OHDYLQJ�RQH�RXW� D
XP FXVWR PXLWR LQIHULRU� $ 7DEHOD � PRVWUD XPD FRPSDUDzFaDR HQWUH HVWHV GRLV PuHWRGRV
GH FURVV�YDOLGDWLRQ�

/HDYLQJ�2QH�2XW ���IROG &URVV�9DOLGDWLRQ
&DVRV 7UHLQDPHQWR Qb � ���
&DVRV GH 7HVWH � ���

,WHUDzFaRHV Q ��
7DEHOD �� &RPSDUDzFaDR HQWUH 0uHWRGRV GH &URVV�YDOLGDWLRQ

����� %RRWVWUDSLQJ

2 SUREOHPD GH HQFRQWUDU R PHOKRU HVWLPDGRU SDUD SHTXHQDV DPRVWUDV uH SDUWLFXODUPHQWH
LQWULJDQWH XPD YH] TXH SHTXHQDV DPRVWUDV VaDR EDVWDQWH FRPXQV� 7UDGLFLRQDOPHQWH VaDR
FRQVLGHUDGDV SHTXHQDV DPRVWUDV DTXHODV TXH SRVVXHP �� RX PHQRV FDVRV� 3RU PXLWRV
DQRV� R OHDYLQJ�RQH�RXW IRL D WuHFQLFD UHFRPHQGDGD SDUD DYDOLDU D SHUIRUPDFH GH FODVVL�
nFDGRUHV SDUD SHTXHQDV DPRVWUDV� 8PD YH] TXH R OHDYLQJ�RQH�RXW uH YLUWXDOPHQWH QaDR
WHQGHQFLRVR� HOH SRGH VHU DSOLFDGR D DPRVWUDV PXLWR PDLRUHV� DSUHVHQWDQGR UHVXOWDGRV
SUHFLVRV�
(PERUD R OHDYLQJ�RQH�RXW VHMD XP HVWLPDGRU TXDVH QaDR WHQGHQVLRVR GD WD[D GH HUUR
YHUGDGHLUD� DLQGD H[LVWHP GLnFXOGDGHV FRP HVWD WuHFQLFD� 7HQGAHQFLD H YDULADQFLD GH XP
HVWLPDGRU GH WD[D GH HUUR FRQWULEXHP SDUD D LPSUHFLVaDR GD WD[D GH HUUR HVWLPDGD�
(QTXDQWR TXH R OHDYLQJ�RQH�RXW uH SUDWLFDPHQWH QaDR WHQGHQVLRVR� VXD YDULADQFLD SDUD
SHTXHQDV DPRVWUDV uH DOWD� /HPEUH�VH TXH QaDR WHQGHQVLRVR VLJQLnFD TXH R HVWLPDGRU�
DSuRV YuDULDV DSOLFDzFaRHV� WHQGH SDUD D WD[D GH HUUR YHUGDGHLUD� 3RUuHP D YDULADQFLD GR
OHDYLQJ�RQH�RXW uH DOWD� R TXH SRGH VHU FRPSDUDGR D XP EAHEDGR WHQWDQGR DQGDU VREUH
XPD OLQKD UHWD� (VWD SHVVRD SRGH DSUHVHQWDU XPD PuHGLD H[DWDPHQWH VREUH D OLQKD�
PHVPR TXDQGR FRQVWDQWHPHQWH FDPEDOHD SDUD D GLUHLWD H HVTXHUGD GD OLQKD�
2 HIHLWR GD YDULADQFLD WHQGH D GRPLQDU HP SHTXHQDV DPRVWUDV� 'HVWD IRUPD� XP HV�
WLPDGRU FRP EDL[D YDULADQFLD� PHVPR TXH WHQGHQVLRVR� uH SRWHQFLDOPHQWH VXSHULRU DR
OHDYLQJ�RQH�RXW SDUD SHTXHQDV DPRVWUDV�
3DUD DPRVWUDV SHTXHQDV� R ERRWVWUDSSLQJ� XP QRYR PuHWRGR GH UHVDPSOLQJ� WHP PRV�
WUDGR UHVXOWDGRV SURPLVVRUHV FRPR HVWLPDGRU GH WD[D GH HUUR� (VWD uH XPD uDUHD GH
SHVTXLVD DWLYD HP HVWDWurVWLFD DSOLFDGD�
([LVWHP YuDULRV HVWLPDGRUHV ERRWVWUDS� PDV GRLV HVWLPDGRUHV HP SDUWLFXODU WAHP PRV�
WUDGR RV PHOKRUHV UHVXOWDGRV� R H� ERRWVWUDS H R ���� ERRWVWUDS� 3DUD R HVWLPDGRU H�� R
FRQMXQWR GH WUHLQDPHQWR FRQVLVWH GH Q FDVRV DPRVWUDGRV FRP VXEVWLWXLzFaDR D SDUWLU GH
XPD DPRVWUD GH WDPDQKR Q� $PRVWUDGRV FRP VXEVWLWXLzFaDR VLJQLnFD TXH RV H[HPSORV
GH WUHLQDPHQWR VaDR UHWLUDGRV GR FRQMXQWR LQLFLDO GH H[HPSORV PDV FuRSLDV GRV HOHPHQWRV
UHWLUDGRV SHUPDQHFHP QR FRQMXQWR LQLFLDO� GH IRUPD TXH HOHPHQWRV UHSHWLGRV SRGHP VHU
DPRVWUDGRV�
$ nP GH H[HPSOLnFDU� FRQVLGHUDQGR�VH H[LVWLU XPD DPRVWUD GH FDVRV FRQWHQGR DSHQDV

��



VHWH FDVRV

$PRVWUD GH FDVRV� � � � � � � �

3DUD FRQWUXLU R FRQMXQWR GH WUHLQDPHQWR GHYH�VH VRUWHDU XP FDVR DOHDWuRULDPHQWH GD
DPRVWUD GH FDVRV� &RQVLGHUDQGR TXH R FDVR QuXPHUR � uH VRUWHDGR� HOH uH FRSLDGR SDUD
R FRQMXQWR GH WUHLQDPHQWR� 2V FDVRV GHYHP VHU FRSLDGRV H QaDR UHWLUDGRV GD DPRVWUD
LQLFLDO� GHVWD IRUPD D DPRVWUD LQLFLDO GHYH VHPSUH FRQWHU RV PHVPRV FDVRV� 1RYDPHQWH�
RXWURV FDVRV VaDR VRUWHDGRV DOHDWuRULDPHQWH H FRSLDGRV� H[LVWLQGR D SRVVLELOLGDGH GR FDVR
QuXPHUR � VHU FRSLDGR PDLV GH XPD YH] SDUD R FRQMXQWR GH WUHLQDPHQWR� 2V FDVRV VaDR
FRSLDGRV DWuH TXH R FRQMXQWR GH WUHLQDPHQWR SRVVXD R PHVPR QuXPHUR GH FDVRV TXH D
DPRVWUD GH FDVRV LQLFLDO� RX VHMD� VHWH FDVRV� 3RU H[HPSOR� R FRQMXQWR GH WUHLQDPHQWR
SRGHULD FRQWHU

&RQMXQWR GH WUHLQDPHQWR� � � � � � � �

2 FRQMXQWR GH WHVWH uH FRPSRVWR SRU WRGRV RV FDVRV TXH QaDR SHUWHQFHP DR FRQMXQWR GH
WUHLQDPHQWR� QHVWH H[HPSOR HVWH FRQMXQWR VHULD FRPSRVWR SHORV VHJXLQWHV FDVRV

&RQMXQWR GH WHVWH� � � �

(VWD WuHFQLFD SRVVXL XPD IUDzFaDR PuHGLD GH FDVRV QaDR UHSHWLGRV SDUD R FRQMXQWR GH WUHL�
QDPHQWR GH ������ H XPD IUDzFaDR PuHGLD GH ����� SDUD FDVRV GR FRQMXQWR GH WHVWH� 2
HVWLPDGRU ���� ERRWVWUDS uH D FRPELQDzFaDR OLQHDU VLPSOHV GH

���� e DSS� ���� e H�

2QGH DSS uH D WD[D GH HUUR DSDUHQWH SDUD WRGRV RV FDVRV �WUHLQDPHQWR H WHVWH�� 'HYH
VHU QRWDGR TXH H� SRGH VHU DSUR[LPDQGR DWUDYuHV GD UHSHWLzFaDR GR PuHWRGR ��IROG FURVV�
YDOLGDWLRQ� LVWR uH� D GLYLVaDR PHLR D PHLR GD DPRVWUD LQLFLDO SDUD WUHLQDPHQWR H WHVWH�
$ WD[D GH HUUR nQDO uH FDOFXODGD DWUDYuHV GD PuHGLD GDV WD[DV GH HUUR GDV YuDULDV LWHUDzFaRHV�
&HUFD GH ��� LWHUDzFaRHV VaDR FRQVLGHUDGDV QHFHVVuDULDV SDUD REWHU XPD ERD HVWLPDWLYD
FRP R ERRWVWUDS� 3RUWDQWR� HVWH PuHWRGR SRGH VHU FRQVLGHUDGR PDLV FDUR FRPSXWDFLR�
QDOPHQWH TXH R PuHWRGR OHDYLQJ�RQH�RXW� $ 7DEHOD � UHVXPH DV FDUDFWHUurVWLFDV EuDVLFDV
GR PuHWRGR ERRWVWUDS�

%RRWVWUDS
&DVRV 7UHLQDPHQWR Q �FRP M FDVRV QaDR UHSHWLGRV�
&DVRV GH 7HVWH Qb M

,WHUDzFaRHV ���
7DEHOD �� &DUDFWHUurVWLFDV GRV (VWLPDGRUHV %RRWVWUDS
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� 2 $PELHQWH &RPSXWDFLRQDO $036$0
2 DPELHQWH FRPSXWDFLRQDO $036$0WHP FRPR REMHWLYR SULQFLSDO DXWRPDWL]DU� DR
PuD[LPR� R SURFHVVR GH PHGLU D SHUIRUPDQFH GH VLVWHPDV GH DSUHQGL]DGR� 3DUD LVWR� R
DPELHQWH SURYAH XP FRQMXQWR GH PuHWRGRV HVWDWurVWLFRV FDSD]HV GH HVWLPDU� FRP FRQnD�
ELOLGDGH� D WD[D GH HUUR YHUGDGHLUD _ VHzFaDR �� SJ �� 2 SUREOHPD JHUDO SDUD PHGLU D
SHUIRUPDQFH GH DOJRULWPRV GH $SUHQGL]DGR GH 0uDTXLQD SRU ([HPSORV� RX VHMD� HQFRQ�
WUDU XPD ERD HVWLPDWLYD GD WD[D GH HUUR YHUGDGHLUD uH R VHJXLQWH >%DWLVWD ��E@
'DGRV

q 2 DOJRULWPR $D

q 8P FRQMXQWR GH Q H[HPSORV QD VLQWD[H HQWHQGLGD SHOR DOJRULWPR $D

XWLOL]DU DOJXPD�V� WuHFQLFD�V� HVWDWurVWLFD�V� SDUD VHSDUDU HVVHV Q H[HPSORV GLVSRQurYHLV HP
GLYHUVRV FRQMXQWRV GH H[HPSORV SDUD WUHLQDPHQWR H WHVWH D nP GH REWHU DSUR[LPDzFaRHV
FRQnuDYHLV SDUD FDOFXODU D WD[D GH HUUR YHUGDGHLUD GR DOJRULWPR $D�
$ )LJXUD � LOXVWUD HVWH SURFHVVR QR TXDO R FRQMXQWR GRV Q H[HPSORV GLVSRQurYHLV uH VH�
SDUDGR� VHJXQGR DOJXQV GRV FULWuHULRV HVWDWurVWLFRV GLVFXWLGRV QD VHzFaDR ���� SJ �� HP N
SDUHV

�75L� 7(L� L  � � � � N ���
GH FRQMXQWRV GH WUHLQDPHQWR H WHVWH UHVSHFWLYDPHQWH�
2 DOJRULWPR $D uH HQWaDR WUHLQDGR FRP FDGD XP GRV FRQMXQWRV GH WUHLQDPHQWR 75L�
SURGX]LQGR R UHVSHFWLYR FODVVLnFDGRU &L�$D� TXH ORJR DSuRV uH DOLPHQWDGR FRP R FRQMXQWR
GH WHVWH 7(L FRUUHVSRQGHQWH PHGLQGR DVVLP R HUUR GH FODVVLnFDzFaDR (L GR FODVVLnFDGRU
&L�$D�� L  � � � � N�

)LJXUD �� 3URFHVVR GH 3DUWLFLRQDPHQWR GRV ([HPSORV

��



$R nQDO GHVWH SURFHVVR� WHP�VH FRPR UHVXOWDGR DV WD[DV GH HUUR (L REWLGDV DWUDYuHV GD
DSOLFDzFaDR GRV FRQMXQWRV GH WHVWH 7(L DRV FODVVLnFDGRUHV &L�$D�� $ PuHGLD GDV WD[DV
GH HUUR (L uH D HVWLPDWLYD GD WD[D GH HUUR YHUGDGHLUD� 3RU H[HPSOR� SRGH�VH XWLOL]DU D
PuHGLD DULWPuHWLFD SDUD FDOFXODU R YDORU PuHGLR GRV YDORUHV (L HQFRQWUDGRV� GHVWD IRUPD

P�(�  �
N

N;
L �

(L ���

2XWUDV GXDV PHGLGDV HVWDWurVWLFDV FRQKHFLGDV FRPR YDULADQFLD H GHVYLR SDGUaDR VaDR LP�
SRUWDQWHV SRLV IRUQHFHP XP urQGLFH GH FRQnDELOLGDGH GDV PHGLGDV UHDOL]DGDV� 3RGH�VH
GHnQLU D YDULADQFLD GD VHJXLQWH IRUPD

~�  �
N

N;
L �
�(L bP�(��� ���

H R GHVYLR SDGUaDR
~  
YXXW�
N

N;
L �
�(L bP�(��� ���

&RPR IRL GLWR DQWHULRUPHQWH� RV PuHWRGRV HVWDWurVWLFRV GH UHVDPSOLQJ FULDP GLYHUVDV
SDUWLzFaRHV GH WUHLQDPHQWR H WHVWH D SDUWLU GH XP FRQMXQWR LQLFLDO GH H[HPSORV� 1D
SUuDWLFD� HVWHV FRQMXQWRV LQLFLDLV GH H[HPSORV HVWaDR DUPD]HQDGRV QD IRUPD GH DUTXLYRV�
'H XPD IRUPD JHUDO� RV DUTXLYRV GH H[HPSORV GD PDLRULD GRV DOJRULWPRV GH DSUHQGL]DGR
GH PuDTXLQD SURSRVLFLRQDLV FRPSDUWLOKDP GH XP IRUPDWR SDUHFLGR FRP XPD WDEHOD� 2V
GLIHUHQWHV DWULEXWRV VaDR H[SUHVVRV HP FROXQDV H D FODVVH HVWuD IUHTXHQWHPHQWH SRVLFLRQDGD
QD SULPHLUD RX QD uXOWLPD FROXQD� SRU VXD YH]� FDGD H[HPSOR HVWuD VLWXDGR HP XPD
OLQKD GLIHUHQWH� $SHVDU GH DSUHVHQWDU HVWH IRUPDWR JHUDO� RV DUTXLYRV GH H[HPSORV
SURSRVLFLRQDLV QaDR DSUHVHQWDP XPD VLQWD[H FRPXP� SRU H[HPSOR� SRGH�VH HQFRQWUDU
GLIHUHQWHV VurPERORV VHSDUDQGR FDGD DWULEXWR WDLV FRPR YurUJXODV� HVSDzFRV RX WDEXODzFaRHV�
'HVWD IRUPD� IRL GHFLGLGR GHnQLU XPD VLQWD[H SDGUaDR� XWLOL]DGD SHOR DPELHQWH $03�
6$0� SDUD DUTXLYRV GH H[HPSORV� $VVLP� IRUDP LPSOHPHQWDGRV FRQYHUVRUHV VLQWuDWLFRV
TXH WUDQVIRUPDP RV DUTXLYRV QD VLQWD[H SDGUaDR SDUD D VLQWD[H GH XP GHWHUPLQDGR VLV�
WHPD GH DSUHQGL]DGR� (VVHV FRQYHUVRUHV VLQWuDWLFRV� GHVFULWRV HP >%DWLVWD ��G@� ID]HP
SDUWH GR DPELHQWH $036$0�
(QWUHWDQWR� SDUD LOXVWUDU R IXQFLRQDPHQWR GRV PuHWRGRV HVWDWurVWLFRV LPSOHPHQWDGRV QaDR
VaDR QHFHVVuDULDV FRQYHUVaRHV VLQWuDWLFDV� 2V PuHWRGRV HVWDWurVWLFRV LPSOHPHQWDGRV VaDR LQGH�
SHQGHQWHV GH TXDOTXHU VLQWD[H HVSHFurnFD� SRLV HOHV FRQVLGHUDP TXH FDGD H[HPSOR HVWuD
SRVLFLRQDGR HP XPD OLQKD GR DUTXLYR GH H[HPSORV� H PDQLSXODP FDGD OLQKD GH IRUPD
LQGHSHQGHQWH�

� ,PSOHPHQWDzFaDR
(VWD VHzFaDR DSUHVHQWD DV LPSOHPHQWDzFaRHV GRV PuHWRGRV HVWDWurVWLFRV GHVFULWRV QDV VHzFaRHV
DQWHULRUHV� (VWDV LPSOHPHQWDzFaRHV IRUDP UHDOL]DGDV QD OLQJXDJHP GH SURJUDPDzFaDR &
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SDGUaDR� SRLV HVWD DSUHVHQWD DOWR JUDX GH SRUWDELOLGDGH FRP RV GLYHUVRV VLVWHPDV RSH�
UDFLRQDLV H[LVWHQWHV� 2V SURFHGLPHQWRV GHVFULWRV D VHJXLU FRQVWLWXHP XP FRQMXQWR GH
XWLOLWuDULRV TXH ID]HP SDUWH GR DPELHQWH $036$0GHVHQYROYLGR� (OHV SRGHP VHU XWLOL�
]DGRV SHOR XVXuDULR FRPR IHUUDPHQWDV SDUD DYDOLDU XP GHWHUPLQDGR VLVWHPD GH DSUHQGL�
]DGR RX� DLQGD� R XVXuDULR SRGH XWLOL]DU ?VKHOOV� 81,; TXH DXWRPDWLFDPHQWH FKDPDP
RV GLYHUVRV XWLOLWuDULRV� ID]HQGR FRP TXH R SURFHVVR GH PHGLGD GH SHUIRUPDQFH VHMD PDLV
SUuDWLFR H UuDSLGR�
)RUDP LPSOHPHQWDGRV WUAHV GRV PuHWRGRV HVWDWurVWLFRV PDLV FRQKHFLGRV� UDQGRP VXEVDP�
SOLQJ� Q�IROG FURVV YDOLGDWLRQ H ERRWVWUDS� VHQGR TXH RXWURV GRLV PuHWRGRV� KROGRXW H
OHDYH�RQH�RXW VaDR FDVRV SDUWLFXODUHV GRV PuHWRGRV UDQGRP VXEVDPSOLQJ H Q�IROG FURVV
YDOLGDWLRQ� UHVSHFWLYDPHQWH�
$ )LJXUD � LOXVWUD RV PuHWRGRV HVWDWurVWLFRV LPSOHPHQWDGRV QHVWD YHUVaDR GR DPELHQWH
$036$0� 2XWURV PuHWRGRV SRGHP VHU DGLFLRQDGRV DR DPELHQWH TXDQGR IRU FRQYHQLHQ�
WH� XPD YH] TXH D HVWUXWXUD PRGXODU GR DPELHQWH SHUPLWH DGLzFaRHV GH QRYRV PuHWRGRV�
RX FRQYHUVRUHV VLQWuDWLFRV� VHP KDYHU QHFHVVLGDGH GH DOWHUDzFaRHV GR FuRGLJR H[LVWHQWH�

)LJXUD �� 0uHWRGRV (VWDWurVWLFRV GR $PELHQWH $036$0
&RPR MuD YLVWR QD VHzFaDR � SJ ��� DV LPSOHPHQWDzFaRHV GHVFULWDV D VHJXLU VaDR LQGHSHQGHQWHV
GD VLQWD[H XWLOL]DGD SDUD GHVFUHYHU RV H[HPSORV� 2 REMHWLYR uH VHSDUDU R DUTXLYR GH Q
H[HPSORV HP SDUHV GH DUTXLYRV GH WUHLQDPHQWR H WHVWH� VHJXQGR RV PuHWRGRV GH UHVDP�
SOLQJ GHVFULWRV QD VHzFaDR ��� SJ �� $ uXQLFD UHVWULzFaDR LP
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