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$JUDGHoR� WRGRV� RV� PHXV� SURIHVVRUHV� SHORV� FRQKHFLPHQWRV� DGTXLULGRV�

QHFHVViULRV� SDUD� UHDOL]DomR� GR� SURMHWR�� (QWUH� WRGRV� RV� SURIHVVRUHV�� JRVWDULD� GH�
GHVWDFDU� R� SURIHVVRU�+DQV�� SRU� DFUHGLWDU� QD�PLQKD� SURSRVWD� GH� WUDEDOKR�� TXH� YHMR�
FRPR�XP�WLSR�GH�SURMHWR�HVVHQFLDO�SDUD�R�ERP�GHVHQYROYLPHQWR�GD�VRFLHGDGH��



�6HP�GDGRV�YRFr�p�DSHQDV�PDLV�XPD�SHVVRD�
FRP�XPD�RSLQLmR����:LOOLDQ�(GZDUGV�'HPLQJ��������



5(6802�
6DEH�VH�TXH�R�VLVWHPD�HOpWULFR�EUDVLOHLUR�QmR�RSHUD�FRP�PXLWDV�VREUDV�GH�HQHUJLD�
HOpWULFD� H� TXH� XP� DXPHQWR� QDWXUDO� GD� GHPDQGD� JHUDGR� SHOR� GHVHQYROYLPHQWR� GR�
SDtV� H� GD� TXDOLGDGH� GH� YLGD� GDV� SHVVRDV� YDL� H[LJLU� XP� DXPHQWR� GH� JHUDomR� GH�
HQHUJLD�HOpWULFD�H�RX�XPD�PHOKRULD�QRV�KiELWRV�GH�FRQVXPR�GDV�SHVVRDV��&RPR�R�
DXPHQWR�GD�JHUDomR�GH�HOHWULFLGDGH�H[LJH�XP�DOWR� LQYHVWLPHQWR�H��GHSHQGHQGR�GD�
IRQWH�XWLOL]DGD��WHP�XP�DOWtVVLPR�LPSDFWR�DPELHQWDO��p�SUHIHUtYHO�HQVLQDU�DV�SHVVRDV�
D�FRQVXPLUHP�PHOKRU�D�HOHWULFLGDGH��$WUDYpV�GH�TXHVWLRQiULRV��IRL�SRVVtYHO�HQWHQGHU�
FRPR�D�SRSXODomR�GH�)ORULDQySROLV�XVD�D�HOHWULFLGDGH�H�� D�SDUWLU�GDt�� WUDoDU�SODQRV�
SDUD� PHOKRUDU� R� VHXV� KiELWRV� D� ILP� GH� GLPLQXLU� R� VHX� FRQVXPR� VHP� DIHWDU� VXD�
TXDOLGDGH�GH�YLGD��$LQGD�DVVLP�� IRL�SRVVtYHO�JHUDU�SRVVtYHLV�Do}HV�SDUD�RV�yUJmRV�
S~EOLFRV�SDUD�TXH�R�FRQVXPR�GR�FLGDGmR�FRPXP�GLPLQXD��

3DODYUDV�FKDYH�� &RQVXPR� GH� HOHWULFLGDGH�� (OHWULFLGDGH�� (ILFLrQFLD� (QHUJpWLFD��
+iELWRV�GH�&RQVXPR��



$%675$&7�
,W�LV�NQRZQ�WKDW�WKH�%UD]LOLDQ�HOHFWULF�V\VWHP�GRHV�QRW�RSHUDWH�ZLWK�PDQ\�VXUSOXVHV�RI�
HOHFWULFDO� HQHUJ\� DQG� D� QDWXUDO� LQFUHDVH� LQ� GHPDQG� JHQHUDWHG� E\� WKH� FRXQWU\¶V�
GHYHORSPHQW� DQV� SHRSOH¶V� TXDOLW\� RI� OLIH� ZLOO� UHTXLUH� DQ� LQFUHDVH� LQ� HOHFWULFLW\�
JHQHUDWLRQ�DQG�RU�DQ�LPSURYHPHQW�LQ�SHRSOH¶V�FRQVXPSWLRQ�KDELWV��6LQFH�LQFUHDVLQJ�
HOHFWULFLW\�JHQHUDWLRQ�ZRXOG�UHTXLUH�D�KLJK�LQYHVWPHQW�DQG��GHSHQGLQJ�RQ�WKH�VRXUFH�
RI� HQHUJ\�XVHG��KLJK�HQYLURQPHQWDO� LPSDFWV�� LW� LV� SUHIHUDEOH� WR� WHDFK� WKH�SHRSOH� WR�
FRQVXPH� HOHFWULFLW\� LQ� D� EHWWHU� ZD\�� 7KURXJK� TXHVWLRQQDLUHV�� LW� ZDV� SRVVLEOH� WR�
XQGHUVWDQG� KRZ� WKH� SRSXODWLRQ� RI� )ORULDQySROLV� FRQVXPHV� HOHFWULFLW\� DQG�� IURP� WKH�
UHVXOWV��PDNH�SODQV�WR�LPSURYH�WKHLU�FRQVXPSWLRQ�ZLWKRXW�DIIHFWLQJ�WKHLU�TXDOLW\�RI�OLIH��
+RZHYHU�� LW� ZDV� SRVVLEOH� WR� JHQHUDWH� SRVVLEOH� DFWLRQV� IRU� JRYHUQPHQW� HQWLWLHV� WR�
GHFUHDVH�WKH�FRPPRQ�FLWL]HQ�FRQVXPSWLRQ��

.H\ZRUGV�� (OHFWULFLW\� FRQVXPSWLRQ�� (OHFWULFLW\�� (QHUJ\� (IILFLHQF\�� &RQVXPSWLRQ�
+DELWV��
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*UiILFR�����9RFr�UHJXOD�D�7HPSHUDWXUD�GD�ÈJXD�RX�R�7HPSR�QR�&KXYHLUR�D�)LP�GH�
(FRQRPL]DU�(QHUJLD�(OpWULFD"��������������������������������������������������������������������������������������
*UiILFR�����9RFr�UHJXOD�D�7HPSHUDWXUD�GD�ÈJXD�RX�R�7HPSR�QR�&KXYHLUR�D�)LP�GH�
(FRQRPL]DU�(QHUJLD�(OpWULFD"�3DUD�(QJHQKHLURV�(OHWULFLVWDV�H�(OHWU{QLFRV�����������������
*UiILFR�����9RFr�WHP�/kPSDGDV�GH�/('�HP�VXD�5HVLGrQFLD"�3DUWH��������������������������
*UiILFR�����9RFr�WHP�/kPSDGDV�GH�/('�HP�VXD�5HVLGrQFLD"�3DUWH��������������������������
*UiILFR� �� �� 9RFr� WHP� /kPSDGDV� GH� /('� HP� VXD� 5HVLGrQFLD"� 3DUD� (QJHQKHLURV�
(OHWULFLVWDV�RX�(OHWU{QLFRV��������������������������������������������������������������������������������������������
*UiILFR�����9RFr�WHP�R�&RVWXPH�GH�'HVOLJDU�DV�/X]HV�DR�6DLU�GH�XP�&{PRGR"�3DUWH�
������������������������������������������������������������������������������������������������������������������������������������
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������������������������������������������������������������������������������������������������������������������������������������
*UiILFR�����9RFr�WHP�R�&RVWXPH�GH�'HVOLJDU�DV�/X]HV�DR�6DLU�GH�XP�&{PRGR"�3DUD�
(QJHQKHLURV�(OHWULFLVWDV�RX�(OHWU{QLFRV�����������������������������������������������������������������������
*UiILFR�����3DUD�&RPSUDU�(OHWURGRPpVWLFRV�9RFr�XVD�R�VHX�&RQVXPR�GH�(OHWULFLGDGH�
FRPR�)DWRU�GH�'HFLVmR�GH�&RPSUD"�3DUWH�����������������������������������������������������������������
*UiILFR� ��� �� 3DUD� &RPSUDU� (OHWURGRPpVWLFRV� 9RFr� XVD� R� VHX� &RQVXPR� GH�
(OHWULFLGDGH�FRPR�)DWRU�GH�'HFLVmR�GH�&RPSUD"�3DUWH���������������������������������������������
*UiILFR� ��� �� 3DUD� &RPSUDU� (OHWURGRPpVWLFRV� 9RFr� XVD� R� VHX� &RQVXPR� GH�
(OHWULFLGDGH� FRPR�)DWRU� GH�'HFLVmR�GH�&RPSUD"�3DUD�(QJHQKHLURV�(OHWULFLVWDV�RX�
(OHWU{QLFRV�������������������������������������������������������������������������������������������������������������������
*UiILFR� ��� �� 9RFr� WHP� 3ODFDV� )RWRYROWDLFDV� RX� GH� $TXHFLPHQWR� 6RODU� HP� VXD�
5HVLGrQFLD"������������������������������������������������������������������������������������������������������������������
*UiILFR� ��� �� 9RFr� WHP� 3ODFDV� )RWRYROWDLFDV� RX� GH� $TXHFLPHQWR� 6RODU� HP� VXD�
5HVLGrQFLD"�3DUD�(QJHQKHLURV�(OHWULFLVWDV�RX�(OHWU{QLFRV������������������������������������������
*UiILFR������4XDQGR�9RFr�/LJD�R�&RQGLFLRQDGRU�GH�$U�HP�VXD�5HVLGrQFLD"��������������
*UiILFR� ��� ��4XDQGR�9RFr� /LJD� R�&RQGLFLRQDGRU� GH� $U� HP� VXD�5HVLGrQFLD"� 3DUD�
(QJHQKHLURV�(OHWULFLVWDV�RX�(OHWU{QLFRV�����������������������������������������������������������������������
*UiILFR������9RFr�$FKD�TXH�*DVWD�0XLWR�'LQKHLUR�QD�&RQWD�GH�(OHWULFLGDGH"�������������
*UiILFR���� ��9RFr�$FKD�TXH�*DVWD�0XLWR�'LQKHLUR�QD�&RQWD�GH�(OHWULFLGDGH"�3DUD�
(QJHQKHLURV�(OHWULFLVWDV�RX�(OHWU{QLFRV�����������������������������������������������������������������������
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$1(;2�$�²�7DEHOD�GH�'LVWULEXLomR�1RUPDO�3DGUmR����������������������������������



���
�� ,1752'8d2

$QR� DSyV� DQR�� D� GHPDQGD� SRU� HQHUJLD� HOpWULFD� FUHVFH� QR�PXQGR�� 6HJXQGR�
5HJR� �������� D� GHPDQGD� GH� HOHWULFLGDGH� GHYH� VXELU� ����� DR� DQR� DWp� ������ 2V�
UHVSRQViYHLV� SHOD� JHUDomR� HQFRQWUDP� DOJXQV� HQWUDYHV� SDUD� DWHQGHU� HVWD�
QHFHVVLGDGH��3UHRFXSDo}HV�FRP�RV�LPSDFWRV�DPELHQWDLV�H�IDWRUHV�HFRQ{PLFRV�VmR�
³SRQWRV�FKDYH´�QHVWH�GHEDWH��(QWUHWDQWR��XP�IDWRU�TXH� OHYD�PHQRV�DWHQomR�VmR�RV�
KiELWRV� GH� FRQVXPR�GD� VRFLHGDGH��$� JHUDomR� GH�HOHWULFLGDGH� p� WmR� FXVWRVD�� WDQWR�
ILQDQFHLUDPHQWH� FRPR� DPELHQWDOPHQWH�� HQWmR� SRU� TXH� QmR� GLPLQXLU� R� FRQVXPR�GH�
HOHWULFLGDGH�SDUD�HYLWDU��SHOR�PHQRV�SDUFLDOPHQWH��HVWHV�FXVWRV"��

&ODUDPHQWH��D�GLPLQXLomR�GR�FRQVXPR�GH�HOHWULFLGDGH�� LGHDOPHQWH��QmR�GHYH�
DIHWDU�R�GHVHQYROYLPHQWR�H�R�EHP�HVWDU�GR�SDtV��3DUD� LVWR��H[LVWHP� WpFQLFDV�FRPR�
XVR�GH�HTXLSDPHQWRV�PDLV�HILFLHQWHV�RX�PHOKRUHV�FRVWXPHV�VREUH�R�XVR�GD�HQHUJLD�
TXH� Mi� HVWmR� SUHVHQWHV� QR� GLD�D�GLD� GD� VRFLHGDGH�� (QWUHWDQWR�� SHUFHEH�VH� TXH�
JUDQGH�SDUWH�GD�SRSXODomR�QmR�WHP�R�FRVWXPH�GH�XVDU�HVWDV�WpFQLFDV���
����2%-(7,92

(QWHQGHU� DV� SHVVRDV� TXH� QmR� SUDWLFDP� HVWHV� SURFHGLPHQWRV� p� DOJR� FUXFLDO�
SDUD� WHQWDU� PXGi�ODV�� (QWmR�� SDUD� HVWH� HVWXGR� IRL� IHLWR� XP� TXHVWLRQiULR� SDUD�
HQWHQGHU� RV� FRVWXPHV� VREUH� R� FRQVXPR� GH� HQHUJLD� HOpWULFD� GD� SRSXODomR� GH�
)ORULDQySROLV��$SyV�HVWH�HVWXGR��HVSHUD�VH�HQFRQWUDU�HVWUDWpJLDV�GH�DomR�SDUD�TXH�R�
FRQVXPR� UHVLGHQFLDO� GH� HOHWULFLGDGH� HP� )ORULDQySROLV� GLPLQXD� VHP� TXH� DIHWH� R�
FRQIRUWR�GD�SRSXODomR���

1HVWH� WUDEDOKR� H[LVWHP� DOJXQV� GHVDILRV� TXH� VmR� HVVHQFLDLV� SDUD� XP� ERP�
UHVXOWDGR���

��� &ROHWDU� PXLWDV� UHVSRVWDV� SDUD� TXH� RV� UHVXOWDGRV� WHQKDP� D� PHQRU�
PDUJHP�GH�HUUR�SRVVtYHO���

��� 6HJPHQWDU� EHP� RV� JUXSRV� SDUD� TXH� VH� SRVVD� FULDU� HVWUDWpJLDV�PDLV�
HIHWLYDV���

��� $QDOLVDU�RV�GDGRV�FRUUHWDPHQWH���
��� &ULDU�HVWUDWpJLDV�UHDOLVWDV�H�TXH�UHDOPHQWH�IXQFLRQHP��FDVR�FRQWUiULR�R�

WUDEDOKR�QmR�WHUi�VHUYHQWLD���
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(VWH�WUDEDOKR�HVWi�GLYLGLGR�HP�FLQFR�FDStWXORV��2�SULPHLUR�FDStWXOR�DSUHVHQWD�
DV�PRWLYDo}HV��REMHWLYRV�H�HVWUXWXUD�GR�WUDEDOKR��2�VHJXQGR�FDStWXOR�PRVWUD�DUWLJRV�
H� DXWRUHV� TXH� VHUYLUDP� FRPR� UHIHUrQFLDV�� 2� WHUFHLUR� FDStWXOR� H[S}H� RV� PpWRGRV��
XVDGRV�QR� WUDEDOKR��2�TXDUWR�FDStWXOR� WHP�R�GHVHQYROYLPHQWR�GR� WUDEDOKR�H�GDGRV�
DGTXLULGRV�� 3RU� ~OWLPR�� R� FDStWXOR� FLQFR� DSUHVHQWD� DV� FRQFOXV}HV� H� VXJHVW}HV� GH�
VROXo}HV�H�WUDEDOKRV�IXWXURV��



���
��5(9,62�'$�/,7(5$785$

)RL�EDVHDGR�QD�VHJXLQWH� IUDVH� TXH�HVWH� WUDEDOKR� IRL� LGHDOL]DGR��´6HP�GDGRV�
YRFr� p� DSHQDV�PDLV�XPD�SHVVRD� FRP�XPD�RSLQLmR�´� �'HPLQJ��������1R� FRWLGLDQR��
REVHUYDP�VH�FRVWXPHV�SHVVRDLV�GH�FROHWLYRV�H��D�SDUWLU�GHVWDV�REVHUYDo}HV�FULDP�
VH�RSLQL}HV�TXH�VH�DFUHGLWD�UHIOHWLUHP�D�UHDOLGDGH��(QWUHWDQWR��QD�PDLRULD�GRV�FDVRV��
HVVDV� RSLQL}HV� TXH� VH� EDVHLDP� HP� VXSRVWDV� UHDOLGDGHV�� QmR� UHIOHWHP� R� TXH�
UHDOPHQWH�DFRQWHFH�QD�VRFLHGDGH��3RU� LVVR��p�QHFHVViULR�FROHWDU�GDGRV�H� ID]HU�DV�
GHYLGDV�DQiOLVHV�SDUD�TXH�VH�SRVVD�WHU�DOJR�FRQFUHWR�H�QmR�DSHQDV�XPD�RSLQLmR��

�2� OLYUR� ³&RPR� (ODERUDU� XP� 4XHVWLRQiULR´�9LHLUD�� ������� WURX[H� LQVLJKWV
LPSRUWDQWHV� SDUD� R� GHVHQYROYLPHQWR� GR� TXHVWLRQiULR� GHVWD� SHVTXLVD�� HVFROKHU� DV�
SHUJXQWDV� TXH� UHDOPHQWH� LPSRUWDP�� FRPR� ID]HU� D� SHUJXQWD� FRUUHWDPHQWH�� SUHVWDU�
DWHQomR� HP� DPELJXLGDGHV���� 7XGR� LVVR� SDUD� WHU� R� Pi[LPR� GH� TXHVWLRQiULRV�
UHVSRQGLGRV� H� SDUD� TXH� VH� SRVVD� WLUDU� DV� LQIRUPDo}HV� QHFHVViULDV� GHOHV�� VHP�
GXSODV�LQWHUSUHWDo}HV��

$�DQiOLVH�PDWHPiWLFD�HP�FLPD�GRV�GDGRV�DGTXLULGRV�p�IXQGDPHQWDO�SDUD�XPD�
FRUUHWD� LQWHUSUHWDomR��2�SULQFLSDO�SDUD�HVWD�SDUWH�GR� WUDEDOKR�p�D�PDUJHP�GH�HUUR��
TXH�YDL�PRVWUDU�D�TXDOLGDGH�GD�SHVTXLVD��&RPR�EDVH�SDUD�D�PDWHPiWLFD�XVDGD�QDV�
DQiOLVHV�HVWDWtVWLFDV��IRUDP�XVDGRV�R�DUWLJR�³(VWDWtVWLFD�$SOLFDGD´��)HUQDQGHV�������
H� R� DUWLJR� ³&iOFXOR� GR� 7DPDQKR� GD� $PRVWUD� QDV� 3HVTXLVDV� HP� $GPLQLVWUDomR´��
�/XFKHVD�H�1HWR����������
���� (678'26�$17(5,25(6

(UD�HVSHUDGR�TXH�HVWXGRV�FRPR�HVWH�IRVVHP�IHLWRV�FRQVWDQWHPHQWH�SDUD�TXH�
Do}HV� VHMDP� WRPDGDV� SHORV� yUJmRV� S~EOLFRV�� (QWUHWDQWR�� QmR� IRUDP� HQFRQWUDGRV�
HVWXGRV�GR�JrQHUR��WDQWR�FRP�UHODomR�DR�EUDVLOHLUR��TXDQWR�DR�IORULDQRSROLWDQR��(VWD�
IDOWD�GH�HVWXGRV�GHQXQFLD�FHUWR�GHVFDVR�FRP�D�VLWXDomR�H��DR�PHVPR�WHPSR��ERWD�
RV� UHVXOWDGRV� GHVWD� SHVTXLVD� HP� [HTXH�� YLVWR� TXH� QmR� KDYHUi� Q~PHURV� SDUD�
FRPSDUDU�RV�UHVXOWDGRV�GHVWH�WUDEDOKR��



���
��0(72'2/2*,$

3ULPHLUDPHQWH��IRL�QHFHVViULR�GHVHQYROYHU�DV�SHUJXQWDV�SDUD�R�TXHVWLRQiULR��
)RUDP� SHQVDGDV� SHUJXQWDV� SDUD� LGHQWLILFDU� R� HQWUHYLVWDGR� SDUD� TXH� HVWH� VHMD�
HQTXDGUDGR� HP� XP� SHUILO�� 9LHLUD� ������� GHILQH� TXH� DV� SHUJXQWDV� H� RSo}HV� GH�
UHVSRVWDV�GHYHP�VHU�FODUDV�H�REMHWLYDV��VHP�PDUJHQV�SDUD�LQWHUSUHWDo}HV�H�HYLWDQGR�
TXH� SHVVRDV� VH� VLQWDP� H[FOXtGDV� QDV� RSo}HV� RIHUHFLGDV�� 'HVWD� IRUPD�� IRUDP�
IRUPXODGDV� FLQFR� SHUJXQWDV� SDUD� LGHQWLILFDU� DV� SHVVRDV� TXH� UHVSRQGHUDP� DR�
TXHVWLRQiULR���

�$QWHV� GH� TXDOTXHU� FRLVD�� FRQIRUPH� DSUHVHQWDGR� QR� WtWXOR� GR� WUDEDOKR�� HVWH�
HVWXGR�p�VREUH�SHVVRDV�TXH�PRUDP�HP�)ORULDQySROLV��(QWmR�D�SULPHLUD�SHUJXQWD�IRL���

³9RFr�PRUD�HP�)ORULDQySROLV"´��
$V�SHVVRDV�TXH�UHVSRQGLDP�³VLP´�SURVVHJXLDP�FRP�R�TXHVWLRQiULR��$TXHODV�

TXH�UHVSRQGHUDP�³QmR´�WLYHUDP�VHXV�TXHVWLRQiULRV�LQWHUURPSLGRV��Mi�TXH�VHXV�GDGRV�
QmR�VHULDP�~WHLV�SDUD�HVWH�HVWXGR���

(P� VHJXLGD�� VXUJLDP� PDLV� TXDWUR� SHUJXQWDV� SDUD� LGHQWLILFDU� R� SHUILO� GD�
SHVVRD���

��³4XDO�D�VXD�UHQGD�IDPLOLDU"´��
(VWD� SHUJXQWD� IRL� IRUPXODGD� SULQFLSDOPHQWH� SDUD� HQWHQGHU� VH�� FRQIRUPH� R�

SRGHU� DTXLVLWLYR�� DV� SHVVRDV� WHULDP� PDLV� FRQKHFLPHQWR� VREUH� HTXLSDPHQWRV� H�
WpFQLFDV�SDUD�GLPLQXLU�R�FRQVXPR�GH�HQHUJLD��VH�HODV�HVWDULDP�GLVSRVWDV�D�SDJDU�SRU�
HTXLSDPHQWRV�FDURV�H�VH�HODV�VH�DFRPRGDYDP�FRP�R�GLQKHLUR�TXH�WLQKDP�H�QmR�VH�
LQFRPRGDYDP�FRP�DOWRV�JDVWRV�FRP�HOHWULFLGDGH���

��³4XDO�R�VHX�VH[R"´��
��³4XDO�D�VXD�IDL[D�HWiULD"´��
'HVWDV� GXDV� SHUJXQWDV� D� LGHLD� VHULD� HQWHQGHU� VH� Ki� GLIHUHQoDV�

FRPSRUWDPHQWDLV�HQWUH�JUXSRV�GH�VH[R�H�LGDGH���
��³9RFr�Mi�HVWXGRX�RX�HVWXGD�HQJHQKDULD�HOpWULFD�RX�HOHWU{QLFD"´��
-i�QHVWD�SHUJXQWD�D�LGHLD�IRL�HQWHQGHU�VH�SHVVRDV�FRP�FRQKHFLPHQWR�WpFQLFR�

UHDOPHQWH�S}HP�HP�SUiWLFD�R�TXH�DSUHQGHUDP���
�'HSRLV�GH� LGHQWLILFDU�R�SHUILO�GD�SHVVRD��IRUDP�DSUHVHQWDGDV�VHWH�SHUJXQWDV�

VREUH�R�VHX�FRPSRUWDPHQWR�TXDQWR�DR�FRQVXPR�GH�HOHWULFLGDGH�HP�VXD�UHVLGrQFLD���
���³9RFr�WHP�OkPSDGDV�GH�/('�HP�VXD�UHVLGrQFLD"´��



���
���³9RFr� WHP�SODFDV�IRWRYROWDLFDV��SDLQpLV�VRODUHV�TXH�JHUDP�HOHWULFLGDGH��RX�

SODFDV�GH�DTXHFLPHQWR�VRODU�HP�VXD�UHVLGrQFLD´"��
��� ³9RFr� UHJXOD� D� WHPSHUDWXUD� GD� iJXD� RX� R� WHPSR� QR� FKXYHLUR� D� ILP� GH�

HFRQRPL]DU�HQHUJLD�HOpWULFD"��
���³4XDQGR�YRFr�OLJD�R�FRQGLFLRQDGRU�GH�DU�HP�VXD�UHVLGrQFLD"´��
��� ³3DUD� FRPSUDU�HOHWURGRPpVWLFRV�� YRFr�XVD�R� VHX� FRQVXPR�GH�HOHWULFLGDGH�

FRPR�IDWRU�GH�GHFLVmR�GH�FRPSUD"��
���³9RFr�WHP�R�FRVWXPH�GH�GHVOLJDU�DV�OX]HV�DR�VDLU�GH�XP�F{PRGR"´��
���³9RFr�DFKD�TXH�JDVWD�PXLWR�GLQKHLUR�QD�FRQWD�GH�HOHWULFLGDGH"´��
2EV��� SODFDV� IRWRYROWDLFDV� QmR� VH� HQFDL[DP� HP� PpWRGRV� SDUD� PHOKRUDU� D�

HILFLrQFLD� HQHUJpWLFD�� PDV� SRU� VH� WUDWDU� GH� XPD� WHFQRORJLD� TXH� GLPLQXL� D�
QHFHVVLGDGH�QRYDV� IRQWHV�GH�HQHUJLD�H�GLPLQXHP�D�GHPDQGD�GD� UHGH�� ID]�VHQWLGR�
TXH�SHUJXQWDV�UHODFLRQDGDV�D�HODV�HQWUHP�QR�TXHVWLRQiULR��

�(VWDV�SHUJXQWDV�IRUDP�IHLWDV�SDUD�UHVSRQGHU�DRV�VHJXLQWHV�TXHVWLRQDPHQWRV���
�� $V�SHVVRDV�FRQKHFHP�RV�HTXLSDPHQWRV�TXH�GLPLQXHP�VHX�FRQVXPR�

GH�HQHUJLD�HOpWULFD�H�HVWmR�GLVSRVWDV�D�SDJDU�SRU�HOHV"��
�� $V�SHVVRDV�HVWmR�GLVSRVWDV�D�DEULU�PmR�GH�XP�SRXFR�GH�FRQIRUWR�HP�

QRPH�GH�GLPLQXLU�VHX�FRQVXPR�GH�HOHWULFLGDGH"��
�� $V�SHVVRDV�SUHVWDP�DWHQomR�QR�VHX�FRQVXPR�GH�HQHUJLD�HOpWULFD"��
�� $V�SHVVRDV�VH�LQFRPRGDP�HP�JDVWDU�GLQKHLUR�FRP�HOHWULFLGDGH"��
$LQGD� VHJXQGR� 9LHLUD� �������� DV� RSo}HV� GLVSRQtYHLV� FRPR� UHVSRVWDV� IRUDP�

IRUPXODGDV� GH� IRUPD� TXH� DV� SHVVRDV� VH� LGHQWLILFDVVHP� FRP� XPD� H� DSHQDV� XPD�
DOWHUQDWLYD��'HVWD�IRUPD��R�UHVXOWDGR�GD�SHVTXLVD�ILFD�PDLV�SUy[LPR�GD�UHDOLGDGH����

3DUD� GHWHUPLQDU� DV� PDUJHQV� GH� HUUR� GH� FDGD� JUiILFR� DSUHVHQWDGR�� IRL�
QHFHVViULR� HQFRQWUDU� D� TXDQWLGDGH� GH� SHVVRDV� HP� FDGD� JUXSR� DYDOLDGR�� (VWD� IRL�
XPD�WDUHID�EDVWDQWH�iUGXD�SRUTXH�R�,%*(�QmR�HQWUHJD�GDGRV�WmR�GHWDOKDGRV�TXDQWR�
HVWH�HVWXGR�SUHFLVDYD��$OpP�GLVVR��D�IRUPD�FRP�TXH�RV�JUXSRV�IRUDP�VHSDUDGRV�QmR�
VmR� H[DWDPHQWH� FRPSDWtYHLV� FRP� RV� TXH� IRUDP� XVDGRV� QHVWH� WUDEDOKR�� (QWmR�� IRL�
QHFHVViULR� ID]HU� DSUR[LPDo}HV�� 2V� GDGRV� IRUDP� SHJRV� QR� VLWH� GR� ,%*(� H� IRUDP�
DGDSWDGRV�SDUD�RV�JUXSRV�GR�WUDEDOKR���
���� &202�&216(*8,5�$6�5(63267$6�'26�48(67,21È5,26



���
�'HSRLV�GH�WHU�IRUPXODGR�DV�SHUJXQWDV�H�DV�DOWHUQDWLYDV��IRL�QHFHVViULR�SHQVDU�

HP� FRPR� FRQVHJXLU� DV� UHVSRVWDV� GDV� SHVVRDV�� 3DUD� LVWR�� IRL� XVDGD� D� SODWDIRUPD�
³*RRJOH� )RUPV´�� $� SODWDIRUPD� SHUPLWH� FULDU� R� TXHVWLRQiULR� H� JHUDU� XP� OLQN
FRPSDUWLOKiYHO�� -i� FRP� R� TXHVWLRQiULR� SURQWR� H� R� OLQN� FRPSDUWLOKiYHO� JHUDGR�� IRL�
QHFHVViULR�SHQVDU�RQGH�HVWH�OLQN�VHULD�FRPSDUWLOKDGR����

3DUD� DOFDQoDU�PXLWDV� SHVVRDV� GLVSRVWDV� D� UHVSRQGHU�� IRL� GHFLGLGR� TXH� HVWH�
IRUPXOiULR�VHULD�FRPSDUWLOKDGR�YLD�UHGHV�VRFLDLV��RV�JUDQGHV�PHLRV�GH�FRPXQLFDomR�
HQWUH�SHVVRDV� FRPXQV��(QWUH� WDQWDV� UHGHV�VRFLDLV�� IRUDP�HVFROKLGDV� ³)DFHERRN´�H�
³:KDWVDSS´��2�³:KDWVDSS´�IRL�XVDGR�SDUD�DOFDQoDU�GLUHWDPHQWH�SHVVRDV�TXH�R�DXWRU�
GHVWH� 7&&� Mi� FRQKHFLD�� )RUDP�PDQGDGDV�PHQVDJHQV� FRP� R� OLQN� GR� TXHVWLRQiULR�
SDUD�DV�SHVVRDV�GD�VXD�OLVWD�GH�FRQWDWRV��-i�R�³)DFHERRN´�IRL�XVDGR�SDUD�DOFDQoDU�
SHVVRDV� GHVFRQKHFLGDV�� )RUDP� FRQWDWDGRV� GLYHUVRV� JUXSRV� GD� FLGDGH� GH�
)ORULDQySROLV�SDUD�TXH�R�OLQN�GR�TXHVWLRQiULR�IRVVH�SXEOLFDGR�HQWUH�VHXV�PHPEURV���
���� )(55$0(17$6�&20387$&,21$,6�86$'$6

&RQIRUPH�Mi�PHQFLRQDGR��D�SODWDIRUPD�³*RRJOH�)RUPV´�IRL�XVDGD�SDUD�JHUDU�R�
TXHVWLRQiULR�� $OpP� GD� SODWDIRUPD� ³*RRJOH� )RUPV´� SRVVLELOLWDU� D� FULDomR� GR�
TXHVWLRQiULR�H�JHUDU�XP�OLQN�FRPSDUWLOKiYHO��HOD�WDPEpP�JHUD�JUiILFRV�H�XPD�SODQLOKD�
GH�³([FHO´�SDUD�DSUHVHQWDU�RV�UHVXOWDGRV��,QIHOL]PHQWH��RV�JUiILFRV�QmR�VmR�HGLWiYHLV�
SDUD� UHSUHVHQWDUHP� UHVSRVWDV� GH� JUXSRV� GLIHUHQWHV�� (OHV� DSHQDV� DSUHVHQWDP� RV�
Q~PHURV�WRWDLV��(QWmR��D�DQiOLVH�SULQFLSDO�IRL�IHLWD�SHOD�SODQLOKD�GH�³([FHO´�JHUDGD�H�D�
SODQLOKD�JHUDGD� IRL�XVDGD�QR� ³7DEOHDX´�� IHUUDPHQWD�XVDGD�SDUD�FULDomR�GH�JUiILFRV�
SHUVRQDOL]DGRV��



���
��'(6(192/9,0(172

2�WUDEDOKR�VH�EDVHLD�QD�DTXLVLomR�H�WUDWDPHQWR�GH�GDGRV��3RUWDQWR��WXGR�DTXL�
JLUD�HP�WRUQR�GR�Q~PHUR�GH�TXHVWLRQiULRV�UHVSRQGLGRV��
���� 5(68/7$'2�'2�48(67,21È5,2

$SyV�XP�PrV�GH�GLYXOJDomR��R�TXHVWLRQiULR�IRL�UHVSRQGLGR�SRU�����SHVVRDV��
VHQGR� ��� QmR�PRUDGRUDV� GH� )ORULDQySROLV�� SRUWDQWR� H[FOXtGDV� GD� SHVTXLVD�� $VVLP�
VHQGR�� RV� UHVXOWDGRV� REWLGRV� IRUDP� GH� ���� SHVVRDV�� 8P� SRQWR� LPSRUWDQWH� p� TXH�
QHQKXPD� UHVSRVWD� HUD� REULJDWyULD� H� DOJXPDV� SHVVRDV�SUHIHULUDP� QmR� UHVSRQGHU� D�
FHUWDV�SHUJXQWDV���

�3ULPHLUDPHQWH�� IRUDP� VHSDUDGDV� DV� SHVVRDV� TXH� Mi� HVWXGDUDP� HQJHQKDULD�
HOpWULFD� RX� HOHWU{QLFD� GR� UHVWDQWH� GDV� SHVVRDV�� LVWR� SRUTXH� HODV� WLYHUDP� XPD�
HGXFDomR�IRUPDO�VREUH�R�DVVXQWR�H�GHYHP�VHU�DYDOLDGDV�FRPR�XP�JUXSR�VHSDUDGR��
$� SDUWLU� GDt�� DV� SHUJXQWDV� IRUDP� DYDOLDGDV� LQGLYLGXDOPHQWH�� REVHUYDQGR�
FRPSRUWDPHQWRV�GRV�JUXSRV�GH�SHVVRDV���

�7DPEpP� IRUDP� FDOFXODGDV� PDUJHQV� GH� HUUR� GH� JUiILFRV� FRP� PDLV� GH� ���
UHVSRVWDV��(VWH�Q~PHUR�IRL�HVFROKLGR��SRLV�IRL�YLVWR�TXH��DSHVDU�GH�WRGDV�DV�PDUJHQV�
GH�HUUR�GR�H[SHULPHQWR�VHUHP�DOWDV��HVWHV�JUiILFRV�WLQKDP�DPRVWUDV�H[WUHPDPHQWH�
SHTXHQDV� FRP� UHODomR� j� SRSXODomR� H� SRGHULDP� JHUDU� LGHLDV� HTXLYRFDGDV� VREUH� D�
UHDOLGDGH��

�3DUD� FDOFXODU� DV� PDUJHQV� GH� HUUR�� IRL� HQFRQWUDGR� XP� SUREOHPD�� QmR� VH�
FRQKHFH�R�GHVYLR�SDGUmR�ı��GH� FDGD�JUXSR��(QWUHWDQWR�� GH�DFRUGR�FRP�&OiXGLR� -��
/XFKHVD� H� $QVHOPR� &KDYHV� 1HWR�� ������ p� SRVVtYHO� HVWLPDU� HVWH� GHVYLR� SDGUmR�
DWUDYpV�GD�HTXDomR������

�$�³DPSOLWXGH´�GD�HTXDomR�p�D�GLVWkQFLD�GR�PDLRU�YDORU�GD�SHVTXLVD�PHQRV�R�
PHQRU� YDORU� GD� PHVPD� SHVTXLVD�� 2X� VHMD�� VH� WHP� ��� FRPR� R� PDLRU� YDORU� QD�
SHVTXLVD� H� �� FRPR� R� PHQRU� YDORU� GD� SHVTXLVD�� LQGHSHQGHQWH� GRV� YDORUHV�
LQWHUPHGLiULRV��VHUi�REWLGR�����GH�GHVYLR�SDGUmR��(VWD�p�FODUDPHQWH�XPD�WHQWDWLYD�GH�



���
DSUR[LPDomR�EDVWDQWH�JURVVHLUD��PDV�p�PDWHPDWLFDPHQWH�DFHLWD�H�p�PHOKRU�WHU�SHOR�
PHQRV�XPD�DSUR[LPDomR�GR�TXH�QDGD���

�'HSRLV�GH�HQFRQWUDGR�R�YDORU�GD�DPSOLWXGH��p�QHFHVViULD�XPD�QRYD�HTXDomR�
SDUD� TXH� VH� HQFRQWUH� D� PDUJHP� GH� HUUR�H�� GD� SHVTXLVD� �/XFKHVD� H� 1HWR�� S�����
������TXH�p�DSUHVHQWDGD�QD�HTXDomR������

����

�'HVFUHYHQGR� PHOKRU� D� HTXDomR�� WHP�VH� ³]´� TXH� UHSUHVHQWD� D� YDULiYHO�
DOHDWyULD� QRUPDO� SDGUmR�� �ı�� p� R� GHVYLR� SDGUmR�� ³Q´� p� R� Q~PHUR� GH� UHVSRVWDV� GD�
SHVTXLVD�H�³1´�p�R�WDPDQKR�GD�SRSXODomR��3HUFHEH�VH�TXH�R�HUUR�YDL�YDULDU�QmR�Vy�
SHOD� DPSOLWXGH� H� SHOR� Q~PHUR� GH� UHVSRVWDV�� PDV� WDPEpP� SHOR� LQWHUYDOR� GH�
FRQILDQoD�� TXH�p�GHWHUPLQDGR� HP� ³]´��1HVWH� HVWXGR�� R� LQWHUYDOR� GH� FRQILDQoD� VHUi�
UHODWLYDPHQWH�EDL[R�SRUTXH�QmR�VH�WHYH�PXLWDV�UHVSRVWDV�H�VH�WHULD�XPD�PDUJHP�GH�
HUUR� PXLWR� DOWD� FDVR� R� LQWHUYDOR� GH� FRQILDQoD� IRVVH� GH� ���� RX� PDLRU�� 3DUD� HVWD�
SHVTXLVD�IRL�HVWDEHOHFLGR�XP�LQWHUYDOR�GH�FRQILDQoD�GH������3RUWDQWR��FRP�EDVH�QR�
DQH[R�$��R�YDORU�GH�³]´�VHUi��������

�2V� Q~PHURV� GDV� SRSXODo}HV� IRUDP�HQFRQWUDGRV� QR� VLWH� GR� ,%*(��2� ~OWLPR�
VHQVR�IRL�IHLWR�HP�������PDV�R�SUySULR�VLWH�IRUQHFH�SURMHo}HV�SDUD�RV�GLDV�GH�KRMH�H�
HVWDV�SURMHo}HV�IRUDP�XVDGRV�QHVWH�WUDEDOKR��$OJXQV�Q~PHURV�QmR�IRUDP�GDGRV�HP�
YDORUHV� H[DWRV�� DWp� SRUTXH� DV� SRSXODo}HV� DQDOLVDGDV� DTXL� QmR� DWHQGHP� D�
H[DWDPHQWH� DRV� PHVPRV� SDUkPHWURV� XVDGRV� SHOR� ,%*(�� (QWmR�� IRL� IHLWD� XPD�
DSUR[LPDomR�FRP�RV�Q~PHURV�GDGRV�SHOR�VLWH��
������ 9RFr�UHJXOD�D�7HPSHUDWXUD�GD�ÈJXD�RX�R�7HPSR�QR�&KXYHLUR�D�)LP�GH�
(FRQRPL]DU�(QHUJLD�(OpWULFD"

(VWD�IRL�D�SULPHLUD�SHUJXQWD�DYDOLDGD��1HOD�RV�JUXSRV�REVHUYDGRV�IRUDP�VH[R�
H� UHQGD� IDPLOLDU�� $V� UHVSRVWDV� D� VHJXLU� IRUDP� GDGDV� SRU� SHVVRDV� TXH� QXQFD�
HVWXGDUDP�HQJHQKDULD�HOpWULFD�RX�HOHWU{QLFD��2�JUiILFR���DSUHVHQWD�HVWHV�GDGRV��



���
*UiILFR�����9RFr�UHJXOD�D�7HPSHUDWXUD�GD�ÈJXD�RX�R�7HPSR�QR�&KXYHLUR�D�)LP�GH�(FRQRPL]DU�
(QHUJLD�(OpWULFD"�

)RQWH��'DYLG�&RUGHLUR���������

3RGH�VH�SHUFHEHU�TXH�DOJXQV�GRV�JUXSRV�UHFHEHUDP�PXLWR�SRXFDV�UHVSRVWDV��
3DUD�HYLWDU�DYDOLDo}HV�PXLWR�GLVWRUFLGDV��JUiILFRV�FRP�PHQRV�GH���� UHVSRVWDV�QmR�
IRUDP� DYDOLDGRV�� $V� PDUJHQV� GH� HUUR� GH� JUiILFRV� YiOLGRV� QHVWD� SHUJXQWD� ILFDUDP�
HQWUH��������H���������

�$� SDUWLU� GRV� JUiILFRV� SRGH�VH� QRWDU� TXH�� TXDQWR� PDLV� DERQDGDV� VmR� DV�
IDPtOLDV��PDLRUHV�VmR�DV�FKDQFHV�GH� WHUHP�FKXYHLURV�D�JiV�HP�VXDV�FDVDV�� ,VWR�p�
SUHRFXSDQWH��YLVWR�TXH�R�DTXHFLPHQWR�D�JiV�p�PDLV�EDUDWR�GR�TXH�R�HOpWULFR���



���
�2XWUR� SRQWR� LPSRUWDQWH� p� TXH�� SHUFHQWXDOPHQWH�� D� TXDQWLGDGH� GH� SHVVRDV�

TXH� UHJXODP� WDQWR� R� WHPSR� TXDQWR� D� WHPSHUDWXUD� GR� EDQKR� QmR� PXGRX� PXLWR��
TXDQGR�FRPSDUDGRV�RV�JUXSRV�FRP�UHQGD�IDPLOLDU�DFLPD�GH�5���������FRP�RV�GH�
UHQGD� LQIHULRU� D� 5���������� (QWUH� DV� UHQGDV� IDPLOLDUHV�� XP� SRQWR� TXH� FKDPRX� D�
DWHQomR� IRL� TXH� PHWDGH� GRV� KRPHQV� HQWUHYLVWDGRV� FRP� UHQGD� IDPLOLDU� DFLPD� GH�
5�������QmR� WHP�SUHRFXSDomR� WDQWR� FRP�R� WHPSR��TXDQWR� FRP�D� WHPSHUDWXUD�GR�
EDQKR��VHMD�SRU�WHU�FKXYHLUR�D�JiV�RX�SRU�UHDOPHQWH�QmR�VH�LPSRUWDU�FRP�LVVR���

�(QWUH�RV�VH[RV��XPD�FRLVD�FKDPRX�D�DWHQomR��PXLWDV�PXOKHUHV��QDV� IDL[DV�
GH� UHQGD� DEDL[R� GH� 5���������� UHJXODP� D� WHPSHUDWXUD��PDV� QmR� R� WHPSR� H� TXH�
SDUHFH� KDYHU� XPD� OHYH�PDLRU� WHQGrQFLD� HQWUH� KRPHQV�GH� QmR� UHJXODU� WHPSR� QHP�
WHPSHUDWXUD�GR�TXH�PXOKHUHV�QDV�IDL[DV�GH�UHQGD�DFLPD�GH�5�����������
�������� 9RFr�UHJXOD�D�7HPSHUDWXUD�GD�ÈJXD�RX�R�7HPSR�QR�&KXYHLUR�D�)LP�GH�
(FRQRPL]DU�(QHUJLD�(OpWULFD"�3DUD�(QJHQKHLURV�(OHWULFLVWDV�H�(OHWU{QLFRV�

$JRUD� DV� SHVVRDV� TXH� Mi� HVWXGDUDP� RX� HVWXGDP� HQJHQKDULD� HOpWULFD� RX�
HOHWU{QLFD�VmR�DYDOLDGDV�VHSDUDGDPHQWH��$� LGHLD�DTXL�p�HQWHQGHU�VH�� LQGHSHQGHQWH�
GH�VH[R��LGDGH�RX�VH[R��DV�SHVVRDV�FRP�HGXFDomR�IRUPDO�WHP�FRVWXPHV�GLIHUHQWHV�
GR�UHVWDQWH�GD�SRSXODomR��2�JUiILFR���PRVWUD�RV�UHVXOWDGRV��
*UiILFR�����9RFr�UHJXOD�D�7HPSHUDWXUD�GD�ÈJXD�RX�R�7HPSR�QR�&KXYHLUR�D�)LP�GH�(FRQRPL]DU�
(QHUJLD�(OpWULFD"�3DUD�(QJHQKHLURV�(OHWULFLVWDV�H�(OHWU{QLFRV��

)RQWH��'DYLG�&RUGHLUR���������

$� SRSXODomR� XVDGD� QHVWH� JUiILFR� SDUD� FDOFXODU� D� PDUJHP� GH� HUUR� IRL� XPD�
HVWLPDWLYD�� ,VVR� SRUTXH�� DSHVDU�GH� H[LVWLU�R� UHJLVWUR� GR�&5($�6&��PXLWDV�SHVVRDV�
IRUPDGDV�HP�HQJHQKDULD�QmR�IL]HUDP�R�VHX�&5($�SRUTXH�QmR�H[HUFHP�D�SURILVVmR�
H�� QHVWH� JUiILFR�� HVWXGDQWHV� HVWmR� LQFOXtGRV�� (QWmR�� IRUDP� HVWLPDGRV� �����
HQJHQKHLURV� HOHWULFLVWDV� H� HOHWU{QLFRV�� VRPDGRV� HVWXGDQWHV� H� SURILVVLRQDLV� Mi�
IRUPDGRV��'HVWD�IRUPD��D�PDUJHP�GH�HUUR�ILFRX�HP���������



���
$� SDUWLU� GHVWH� JUiILFR�� SRGH�VH� QRWDU� TXH�� QHVWH� TXHVLWR�� SHVVRDV� TXH� Mi�

HVWXGDUDP�HQJHQKDULD�HOpWULFD�RX�HOHWU{QLFD�QmR�WrP�PHOKRUHV�KiELWRV�QR�EDQKR�GR�
TXH�R�UHVWDQWH�GD�SRSXODomR��,VWR�p�IUXVWUDQWH��YLVWR�TXH�HODV�WrP�FRQKHFLPHQWR�H�R�
IDWR�GH�QmR�WHUHP�PHOKRUHV�SUiWLFDV�p�XPD�VLPSOHV�TXHVWmR�GH�YRQWDGH���
������ 9RFr�WHP�/kPSDGDV�GH�/('�HP�VXD�5HVLGrQFLD"

1HVWD�SHUJXQWD��RV�JUXSRV�IRUDP�VHSDUDGRV�HP�IDL[D�HWiULD�H�UHQGD�IDPLOLDU��
1RYDPHQWH�� QHVWHV� JUiILFRV�� DSHQDV� IRUDP� FRQVLGHUDGDV� SHVVRDV� TXH� QXQFD�
HVWXGDUDP� HQJHQKDULD� HOpWULFD� RX� HOHWU{QLFD�� &RP� HVWD� SHUJXQWD� SRGH�VH� QRWDU� D�
GLVSRVLomR�GDV�SHVVRDV�HP�LQYHVWLU�GLQKHLUR�HP�DOJR�TXH�QmR�PXGD�DV�VXDV�URWLQDV��
PDV�TXH�WUDUi�HFRQRPLDV�QR�IXWXUR��2�JUiILFR���DSUHVHQWD�DV�UHVSRVWDV�SDUD�D�IDL[D�
GH� UHQGD� IDPLOLDU� HQWUH� 5��������� H� 5��������� H� R� JUiILFR� ��� SDUD� UHQGDV� GH�
5���������DWp�VXSHULRU�D�5�����������



���
*UiILFR�����9RFr�WHP�/kPSDGDV�GH�/('�HP�VXD�5HVLGrQFLD"�3DUWH���

)RQWH��'DYLG�&RUGHLUR���������



���
*UiILFR�����9RFr�WHP�/kPSDGDV�GH�/('�HP�VXD�5HVLGrQFLD"�3DUWH���

)RQWH��'DYLG�&RUGHLUR���������

3RU� FDXVD�GD�PDLRU� VHJPHQWDomR�QHVWHV�JUiILFRV�� D� LQVHUomR�GH� WUrV� IDL[DV�
HWiULDV�GLPLQXLX�R�Q~PHUR�GH�UHVSRVWDV�HP�FDGD�JUiILFR��R�TXH�DXPHQWD�DV�PDUJHQV�
GH�HUUR��$V�PDUJHQV�GH�HUUR�ILFDUDP�HQWUH�������H���������

(VWHV� JUiILFRV� PRVWUDP� XP� DOWR� Q~PHUR� GH� UHVLGrQFLDV� FRP� OkPSDGDV� GH�
/('��$�PDLRULD� GDV�SHVVRDV�TXH�QmR� UHVSRQGHUDP�TXH� WLQKDP� OkPSDGDV�GH� /('�
UHVSRQGHX� TXH� QmR� VDELD� VH� WLQKD�� R� TXH� QmR� GHVFDUWD� D� SRVVLELOLGDGH� GHVWDV�
SHVVRDV� WHUHP��3HOR�PHQRV�QHVWH�TXHVLWR��D�SRSXODomR�GH�)ORULDQySROLV�DSUHVHQWD�
XP�ERP�FRPSRUWDPHQWR���

�1D� SHVTXLVD� KDYLD�PDLV� IDL[DV� HWiULDV�� (QWUHWDQWR�� HVWDV� RXWUDV� IDL[DV� QmR�
WLYHUDP�XP�Q~PHUR�GH�UHVSRVWDV�VLJQLILFDWLYR��(QWmR��D�ILP�GH�QmR�WUD]HU�JUXSRV�FRP�
PXLWR�SRXFRV�GDGRV��VH�QmR�DWp�QHQKXP��IRL�SUHIHUtYHO�H[FOXt�ORV�GDV�DQiOLVHV���



���
�������� 9RFr� WHP� /kPSDGDV� GH� /('� HP� VXD� 5HVLGrQFLD"� 3DUD� (QJHQKHLURV�
(OHWULFLVWDV�RX�(OHWU{QLFRV�

$TXL� p� DYDOLDGR� R� JUXSR� GH� SHVVRDV� TXH� Mi� HVWXGRX� HQJHQKDULD� HOpWULFD� RX�
HOHWU{QLFD�� 1mR� IRUDP� OHYDGRV� HP� FRQWD� VH[R�� IDL[D� HWiULD� RX� UHQGD�� Mi� TXH� HVWH�
JUXSR�WHYH�HGXFDomR�IRUPDO�VREUH�R�DVVXQWR�H�QmR�GHYH�VHU�LQIOXHQFLDGR�SRU�HVWHV�
IDWRUHV��2�JUiILFR���DSUHVHQWD�RV�GDGRV�REWLGRV��
*UiILFR�����9RFr�WHP�/kPSDGDV�GH�/('�HP�VXD�5HVLGrQFLD"�3DUD�(QJHQKHLURV�(OHWULFLVWDV�RX�
(OHWU{QLFRV��

)RQWH��'DYLG�&RUGHLUR���������

$�PDUJHP�GH�HUUR�GHVWH�JUiILFR�p���������
&RQIRUPH� HVSHUDGR�� HVWH� JUXSR� VH� VDLX� PHOKRU� GR� TXH� R� UHVWDQWH� GD�

SRSXODomR�QHVWD�SHUJXQWD��(QWUHWDQWR��DLQGD�VH�Yr�TXH�DOJXPDV�SHVVRDV�DLQGD�WrP�
SUHJXLoD� GH� FRPSUDU�� DFKDP� D� OkPSDGD� FDUD� H� QmR� VDEHP� GL]HU� VH� WrP�� ,VWR� p�
GHFHSFLRQDQWH�� Mi� TXH� ERD� SDUWH� GD� HGXFDomR� VXSHULRU� GHVWDV� SHVVRDV� JLURX� HP�
WRUQR�GLVWR���
������ 9RFr�WHP�R�&RVWXPH�GH�'HVOLJDU�DV�/X]HV�DR�6DLU�GH�XP�&{PRGR"

1HVWD� SHUJXQWD�� D� LGHLD� HUD� QRWDU� VH� DV� SHVVRDV� ID]LDP� DOJXP� HVIRUoR� RX�
GHVHQYROYLDP� DOJXP� FRVWXPH� HP� VXDV� URWLQDV� SDUD� HFRQRPL]DU� HQHUJLD�� $TXL�� RV�
JUXSRV� IRUDP�VHSDUDGRV�HP�IDL[D�HWiULD��QRYDPHQWH�FRP�H[FOXVmR�GH�PHQRUHV�GH�
���DQRV�H�PDLRUHV�GH����DQRV��SRU�FDXVD�GDV�SRXFDV�UHVSRVWDV��H�UHQGD�IDPLOLDU��2�
JUiILFR���DSUHVHQWD�DV� UHVSRVWDV�SDUD�D� IDL[D�GH� UHQGD�IDPLOLDU�HQWUH�5���������H�
5���������H�R�JUiILFR����SDUD�UHQGDV�GH�5���������DWp�VXSHULRU�D�5�����������



���
*UiILFR�����9RFr�WHP�R�&RVWXPH�GH�'HVOLJDU�DV�/X]HV�DR�6DLU�GH�XP�&{PRGR"�3DUWH���

)RQWH��'DYLG�&RUGHLUR���������



���
*UiILFR�����9RFr�WHP�R�&RVWXPH�GH�'HVOLJDU�DV�/X]HV�DR�6DLU�GH�XP�&{PRGR"�3DUWH���

)RQWH��'DYLG�&RUGHLUR���������

$V�PDUJHQV�GH�HUUR�QHVWHV�JUiILFRV�YDULDP�HQWUH�������H���������
$�SDUWLU�GRV�JUiILFRV��p�SRVVtYHO�QRWDU�TXH��LQGHSHQGHQWH�GD�LGDGH�RX�GD�UHQGD�

IDPLOLDU�� XPD�JUDQGH�PDLRULD� GDV� SHVVRDV� WHP�R� FRVWXPH�GH�GHVOLJDU� DV� OX]HV� DR�
VDLU�GH�XP�F{PRGR�� ,VWR�PRVWUD�TXH�DV�SHVVRDV�HVWmR�GLVSRVWDV�D�ID]HU�SHTXHQRV�
HVIRUoRV� SDUD� HFRQRPL]DU� HQHUJLD�� (QWmR�� RXWURV� FRVWXPHV�� TXH� WDPEpP� H[LJHP�
SRXFR�HVIRUoR� H� TXH�QmR� VmR� WmR� SRSXODUHV� TXDQWR� HVWH�� SRGHP�HQWUDU� QD� FXOWXUD�
GDV�SHVVRDV�H�VH� WRUQDUHP�WmR�SRSXODUHV�TXDQWR�R�KiELWR�GH�GHVOLJDU�DV� OX]HV�HP�
DPELHQWHV�VHP�SHVVRDV���
�������� 9RFr� WHP� R� &RVWXPH� GH� 'HVOLJDU� DV� /X]HV� DR� 6DLU� GH� XP�&{PRGR"�
3DUD�(QJHQKHLURV�(OHWULFLVWDV�RX�(OHWU{QLFRV



���
$TXL� IRL� DYDOLDGR� VHSDUDGDPHQWH� R� JUXSR� GH� SHVVRDV� TXH� Mi� HVWXGDUDP� RX�

HVWXGDP�HQJHQKDULD�HOpWULFD�RX�HOHWU{QLFD�VHSDUDGDPHQWH��1RYDPHQWH��R�JUXSR�QmR�
IRL�GHVPHPEUDGR�HP�VH[R��UHQGD�RX�IDL[D�HWiULD�2�JUiILFR���PRVWUD�RV�UHVXOWDGRV��
*UiILFR�����9RFr�WHP�R�&RVWXPH�GH�'HVOLJDU�DV�/X]HV�DR�6DLU�GH�XP�&{PRGR"�3DUD�(QJHQKHLURV�
(OHWULFLVWDV�RX�(OHWU{QLFRV�

)RQWH��'DYLG�&RUGHLUR���������

$�PDUJHP�GH�HUUR�GHVWH�JUiILFR�p���������
1RYDPHQWH�� HVWH� JUXSR� PRVWURX� WHU� XP� FRPSRUWDPHQWR� PHOKRU� GR� TXH� R�

UHVWDQWH� GD� SRSXODomR�� GH� PDQHLUD� JHUDO�� $OJXQV� GRV� RXWURV� JUXSRV� TXH� QXQFD�
HVWXGDUDP� HQJHQKDULD� HOpWULFD� RX� HOHWU{QLFD� FKHJDUDP� D� DSUHVHQWDU� UHVXOWDGRV�
OHYHPHQWH�PHOKRUHV��HQWUHWDQWR�WLYHUDP�EHP�PHQRV�UHVSRVWDV���
������ 3DUD� &RPSUDU� (OHWURGRPpVWLFRV� 9RFr� XVD� R� VHX� &RQVXPR� GH�
(OHWULFLGDGH�FRPR�)DWRU�GH�'HFLVmR�GH�&RPSUD"

1HVWD�SHUJXQWD��R�REMHWLYR�HUD�HQWHQGHU�R�TXDQWR�DV�SHVVRDV�HVWmR�GLVSRVWDV�
D� ERWDU� D� HFRQRPLD� GH� HQHUJLD� DFLPD� GH� RXWURV� IDWRUHV� HP� HOHWURGRPpVWLFRV� TXH�
SURSRUFLRQDULDP� PDLV� IDFLOLGDGH� RX� FRQIRUWR�� 2V� JUXSRV� DTXL� DYDOLDGRV� IRUDP�
SHVVRDV�TXH�QXQFD�HVWXGDUDP�HQJHQKDULD�HOpWULFD�RX�HOHWU{QLFD��GHVPHPEUDGRV�HP�
VH[R� H� UHQGD� IDPLOLDU�� 2� JUiILFR� �� DSUHVHQWD� DV� UHVSRVWDV� SDUD� D� IDL[D� GH� UHQGD�
IDPLOLDU�HQWUH�5���������H�5���������H�R�JUiILFR�����SDUD�UHQGDV�GH�5���������DWp�
VXSHULRU�D�5�����������



���
*UiILFR�����3DUD�&RPSUDU�(OHWURGRPpVWLFRV�9RFr�XVD�R�VHX�&RQVXPR�GH�(OHWULFLGDGH�FRPR�)DWRU�GH�
'HFLVmR�GH�&RPSUD"�3DUWH���

)RQWH��'DYLG�&RUGHLUR���������



���
*UiILFR������3DUD�&RPSUDU�(OHWURGRPpVWLFRV�9RFr�XVD�R�VHX�&RQVXPR�GH�(OHWULFLGDGH�FRPR�)DWRU�GH�
'HFLVmR�GH�&RPSUD"�3DUWH���

)RQWH��'DYLG�&RUGHLUR���������

$V�PDUJHQV�GH�HUUR�GHVWHV�JUiILFRV�YDULDP�HQWUH�������H���������
e�ERP�QRWDU�TXH�WLYHUDP�JUXSRV�FRP�PHQRV�GH����UHVSRVWDV�TXH��SDUD�HYLWDU�

PDUJHQV�GH�HUUR�PXLWR�DOWDV��IRUDP�GHVSUH]DGRV��2�TXH�p�LPSRUWDQWH�QHVWHV�JUiILFRV�
p�TXH�� LQGHSHQGHQWH�GR�VH[R�RX� UHQGD� IDPLOLDU��D�TXDQWLGDGH�GH�SHVVRDV�TXH�QmR�
OHYDP�HP�FRQVLGHUDomR�R�FRQVXPR�HQHUJpWLFR�GH�XP�HOHWURGRPpVWLFR�p�VLJQLILFDQWH��
,VWR�SRGH�VHU�HQWHQGLGR�RX�FRPR�IDOWD�GH�LQVWUXomR��RX�FRPR�IDOWD�GH� LQWHUHVVH�GDV�
SHVVRDV��6HMD�FRPR�IRU��p�XP�SUREOHPD�TXH�GHYH�VHU�PHOKRU�LQYHVWLJDGR���
�������� 3DUD� &RPSUDU� (OHWURGRPpVWLFRV� 9RFr� XVD� R� VHX� &RQVXPR� GH�
(OHWULFLGDGH�FRPR�)DWRU�GH�'HFLVmR�GH�&RPSUD"�3DUD�(QJHQKHLURV�(OHWULFLVWDV�
RX�(OHWU{QLFRV

$TXL� DYDOLD�VH� R� JUXSR� GH� SHVVRDV� TXH� Mi� HVWXGRX� HQJHQKDULD� HOpWULFD� RX�
HOHWU{QLFD�� 1mR� IRUDP� OHYDGRV� HP� FRQWD� VH[R�� IDL[D� HWiULD� RX� UHQGD�� Mi� TXH� HVWH�



���
JUXSR�WHYH�HGXFDomR�IRUPDO�VREUH�R�DVVXQWR�H�QmR�GHYH�VHU�LQIOXHQFLDGR�SRU�HVWHV�
IDWRUHV��2�JUiILFR����PRVWUD�RV�UHVXOWDGRV��
*UiILFR������3DUD�&RPSUDU�(OHWURGRPpVWLFRV�9RFr�XVD�R�VHX�&RQVXPR�GH�(OHWULFLGDGH�FRPR�)DWRU�GH�
'HFLVmR�GH�&RPSUD"�3DUD�(QJHQKHLURV�(OHWULFLVWDV�RX�(OHWU{QLFRV�

)RQWH��'DYLG�&RUGHLUR���������

$�PDUJHP�GH�HUUR�GHVWH�JUiILFR�p���������
1HVWD� SHUJXQWD�� HVWH�JUXSR�YROWD� WHU�XP�FRPSRUWDPHQWR�SDUHFLGR�FRP�R� GR�

UHVWDQWH�GD�SRSXODomR��8PD�SURYiYHO�FDXVD�SDUD� LVWR�p�TXH�DV�SHVVRDV�QmR�HVWmR�
GLVSRVWDV�D�DEULU�PmR�GH�IDFLOLGDGHV�H�FRQIRUWRV�TXH�HOHWURGRPpVWLFRV�PDLV�SRWHQWHV�
SRGHP�RIHUHFHU���
������ 9RFr� WHP� 3ODFDV� )RWRYROWDLFDV� RX� GH� $TXHFLPHQWR� 6RODU� HP� VXD�
5HVLGrQFLD"

��(VWD� SHUJXQWD� WHYH� FRPR� REMHWLYR� YHU� D� GLVSRVLomR� GDV� SHVVRDV� HP�
LQYHVWLUHP� GLQKHLUR� SDUD� HFRQRPL]DU� HQHUJLD�� $TXL� IRUDP� DQDOLVDGDV� SHVVRDV� TXH�
QXQFD� HVWXGDUDP� HQJHQKDULD� HOpWULFD� RX� HOHWU{QLFD� H� VXDV� UHQGDV� IDPLOLDUHV��� 2�
JUiILFR����PRVWUD�RV�UHVXOWDGRV��



���
*UiILFR������9RFr�WHP�3ODFDV�)RWRYROWDLFDV�RX�GH�$TXHFLPHQWR�6RODU�HP�VXD�5HVLGrQFLD"�

)RQWH��'DYLG�&RUGHLUR���������

$V�PDUJHQV�GH�HUUR�GHVWHV�JUiILFRV�YDULD�HQWUH�������H���������
1HVWHV� JUiILFRV�� D�SULPHLUD� FRLVD� TXH� FKDPD�D� DWHQomR�p� TXH�� TXDQWR�PDLV�

EDL[D�D� IDL[D�GH� UHQGD��PDLV�SHVVRDV�DFKDP�RV�HTXLSDPHQWRV�FDURV�GHPDLV�SDUD�
VHUHP� DGTXLULGRV�� ,VWR� p� FRPSUHHQVtYHO�� Mi� TXH� FRPSUDU� RV� HTXLSDPHQWRV�
FRPSURPHWHULD� VHXV� RUoDPHQWRV� H� R� UHWRUQR� GR� LQYHVWLPHQWR� GHPRUD� DQRV��
(QWUHWDQWR�� DOJXPDV� SHVVRDV� FRP� DOWR� SRGHU� DTXLVLWLYR� WDPEpP� XVDP� HVWD�
MXVWLILFDWLYD��,VWR�SRGH�DFRQWHFHU�SRU�FDXVD�GH�XPD�IDOWD�GH�SODQHMDPHQWR�ILQDQFHLUR��
IDOWD� GH� FRQKHFLPHQWR� RX� DWp� PHVPR� D� LGHLD� GH� TXH� REUDV� WUDULDP� PXLWRV�
WUDQVWRUQRV��Mi�TXH�GR�SRQWR�GH�YLVWD�HFRQ{PLFR�R�LQYHVWLPHQWR�YDOH�D�SHQD���

�2XWUR�SRQWR�LPSRUWDQWH�QRV�JUiILFRV�p�D�TXDQWLGDGH�GH�SHVVRDV�TXH�QmR�WHP�
SDLQpLV�VRODUHV�SRUTXH�PRUDP�HP�SUpGLRV��5HDOPHQWH��GHYH�VHU�FRPSOLFDGR�XVDU�R�
WHOKDGR� GR� SUpGLR� SDUD� DWHQGHU� GHPDQGDV� GH� XP� LQGLYtGXR� H� QmR� GR� FRQGRPtQLR��
(QWUHWDQWR��SRGH�VH�SHQVDU�HP�DOJXPDV�VROXo}HV�SDUD�UHJXODPHQWDU�LVWR���



���
�������� 9RFr� WHP� 3ODFDV� )RWRYROWDLFDV� RX� GH� $TXHFLPHQWR� 6RODU� HP� VXD�
5HVLGrQFLD"�3DUD�(QJHQKHLURV�(OHWULFLVWDV�RX�(OHWU{QLFRV

$TXL� IRL� DYDOLDGR� VHSDUDGDPHQWH� R� JUXSR� GH� SHVVRDV� TXH� Mi� HVWXGDUDP� RX�
HVWXGDP� HQJHQKDULD� HOpWULFD� RX� HOHWU{QLFD�� 1RYDPHQWH�� R� JUXSR� QmR� IRL�
GHVPHPEUDGR�HP�VH[R��UHQGD�RX�IDL[D�HWiULD��2�JUiILFR����PRVWUD�DV�UHVSRVWDV��
*UiILFR������9RFr�WHP�3ODFDV�)RWRYROWDLFDV�RX�GH�$TXHFLPHQWR�6RODU�HP�VXD�5HVLGrQFLD"�3DUD�
(QJHQKHLURV�(OHWULFLVWDV�RX�(OHWU{QLFRV�

)RQWH��'DYLG�&RUGHLUR���������

$�PDUJHP�GH�HUUR�GHVWH�JUiILFR�p���������
1RYDPHQWH��HVWH�JUXSR� WHYH�XP�FRPSRUWDPHQWR�SDUHFLGR�FRP�R�UHVWDQWH�GD�

SRSXODomR�� 8PD� SURYiYHO� FDXVD� SDUD� LVWR� p� TXH� RV� SDLQpLV� VRODUHV� H[LJHP� XP�
LQYHVWLPHQWR�TXH�DV�SHVVRDV�QmR�WrP�FRQGLo}HV�GH�DUFDU�H�TXH�XPD�JUDQGH�SDUFHOD�
GDV�SHVVRDV�YLYH�HP�SUpGLRV���
������ 4XDQGR�9RFr�/LJD�R�&RQGLFLRQDGRU�GH�$U�HP�VXD�5HVLGrQFLD"�

�(VWD�IRL�PDLV�XPD�SHUJXQWD�FRP�R� LQWXLWR�GH�HQWHQGHU�R�TXDQWR�DV�SHVVRDV�
HVWmR�GLVSRVWDV�D�DEULU�PmR�GH�DOJXP�FRQIRUWR�SDUD�HFRQRPL]DU�HQHUJLD�HOpWULFD��2V�
JUXSRV� XVDGRV� QR� JUiILFR� ��� IRUDP� GLYLGLGRV� SRU� UHQGD� IDPLOLDU�� FRQVLGHUDQGR�
DSHQDV�SHVVRDV�TXH�QXQFD�HVWXGDUDP�HQJHQKDULD�HOpWULFD�RX�HOHWU{QLFD���



���
*UiILFR������4XDQGR�9RFr�/LJD�R�&RQGLFLRQDGRU�GH�$U�HP�VXD�5HVLGrQFLD"�

)RQWH��'DYLG�&RUGHLUR���������

$V�PDUJHQV�GH�HUUR�GHVWHV�JUiILFRV�VmR�HQWUH�������H��������
$TXL� p� YLVWR� XP� SDGUmR� Mi� HVSHUDGR�� TXDQWR� PDLV� EDL[D� D� UHQGD� IDPLOLDU��

PHQRV�SHVVRDV�WrP�FRQGLFLRQDGRU�GH�DU�HP�FDVD��3HUFHEH�VH��WDPEpP��TXH�SRXFDV�
SHVVRDV�OLJDP�R�DSDUHOKR��LQGHSHQGHQWH�GD�UHQGD�IDPLOLDU��HP�VLWXDo}HV�HP�TXH�QmR�
ID]�FDORU�� ,VWR�p�SRVLWLYR��SRLV�GHPRQVWUD�TXH�DV�SHVVRDV�SHQVDP�QD�FRQWD�GH� OX]�
DQWHV�GH�OLJDU�R�GLVSRVLWLYR���
�������� 4XDQGR� 9RFr� /LJD� R� &RQGLFLRQDGRU� GH� $U� HP� VXD� 5HVLGrQFLD"� 3DUD�
(QJHQKHLURV�(OHWULFLVWDV�RX�(OHWU{QLFRV�

�$TXL� IRL� DYDOLDGR� VHSDUDGDPHQWH�R� JUXSR�GH� SHVVRDV�TXH� Mi�HVWXGDUDP�RX�
HVWXGDP� HQJHQKDULD� HOpWULFD� RX� HOHWU{QLFD�� 1RYDPHQWH�� R� JUXSR� QmR� IRL�
GHVPHPEUDGR�HP�VH[R��UHQGD�RX�IDL[D�HWiULD��2�JUiILFR����PRVWUD�DV�UHVSRVWDV��



���
*UiILFR������4XDQGR�9RFr�/LJD�R�&RQGLFLRQDGRU�GH�$U�HP�VXD�5HVLGrQFLD"�3DUD�(QJHQKHLURV�
(OHWULFLVWDV�RX�(OHWU{QLFRV�

)RQWH��'DYLG�&RUGHLUR���������

$�PDUJHP�GH�HUUR�GHVWH�JUiILFR�p���������
1HVWD� SHUJXQWD�� D� SRSXODomR� TXH� QXQFD� HVWXGRX� HQJHQKDULD� HOpWULFD� RX�

HOHWU{QLFD�GHPRQVWURX�TXH� WHP�ERQV�KiELWRV�H�R�JUXSR�GH�HQJHQKHLURV�HOHWULFLVWDV�
RX� HOHWU{QLFRV� QmR� SDUHFH� VHU� GLIHUHQWH�� 2� JUiILFR� PRVWUD� TXH� GLILFLOPHQWH� HVWDV�
SHVVRDV�XVDP�R�DSDUHOKR�VHP�TXH�WHPSHUDWXUD�DPELHQWH�HVWHMD�DOWD���
������ 9RFr�$FKD�TXH�*DVWD�0XLWR�'LQKHLUR�QD�&RQWD�GH�(OHWULFLGDGH"�

�(VWD�SHUJXQWD�WHYH�FRPR�IRFR�YHU�VH�DV�SHVVRDV�VH�LQFRPRGDP�HP�SDJDU�R�
TXH�SDJDP�SHOD�HOHWULFLGDGH�H� VH�HVWmR�VH�HVIRUoDQGR�SDUD�PXGDU�HVWD� UHDOLGDGH��
2V�JUXSRV�XVDGRV�QHVWD�SHUJXQWD�IRUDP�SHVVRDV�TXH�QXQFD�HVWXGDUDP�HQJHQKDULD�
HOpWULFD�RX�HOHWU{QLFD�VHSDUDGDV�HP�IDL[DV�GH�UHQGD�IDPLOLDU��2�JUiILFR����PRVWUD�DV�
UHVSRVWDV��



���
*UiILFR������9RFr�$FKD�TXH�*DVWD�0XLWR�'LQKHLUR�QD�&RQWD�GH�(OHWULFLGDGH"�

)RQWH��'DYLG�&RUGHLUR���������

$V�PDUJHQV�GH�HUUR�GHVWH�JUiILFR�YDULDP�HQWUH�������H��������
(VWHV� JUiILFRV�� DSHVDU� GH� WHUHP� PDUJHQV� GH� HUUR� GLIHUHQWHV�� VmR�

DSUHVHQWDGRV�UHVXOWDGRV�SDUHFLGRV��,VWR�QmR�HUD�HVSHUDGR��Mi�TXH�SHVVRDV�FRP�PDLV�
SRGHU�DTXLVLWLYR�WHQGHP�D�QmR�VH�SUHRFXSDU�WDQWR�FRP�VHXV�JDVWRV�TXDQWR�SHVVRDV�
FRP�EDL[R�SRGHU�DTXLVLWLYR��8P�Q~PHUR�SUHRFXSDQWH�QHVWHV�JUiILFRV�p�TXH�PXLWDV�
SHVVRDV� GLVVHUDP� TXH� QmR� DFKDP� TXH� JDVWDP� PXLWR� FRP� HQHUJLD� HOpWULFD�� (VWH�
FRQIRUPLVPR�QmR�p�ERP�VH�D�LGHLD�p�GLPLQXLU�R�FRQVXPR�GH�HQHUJLD�GD�SRSXODomR���
�������� 9RFr�$FKD�TXH�*DVWD�0XLWR�'LQKHLUR� QD�&RQWD� GH� (OHWULFLGDGH"�3DUD�
(QJHQKHLURV�(OHWULFLVWDV�RX�(OHWU{QLFRV

�$TXL� IRL� DYDOLDGR� VHSDUDGDPHQWH�R� JUXSR�GH� SHVVRDV�TXH� Mi�HVWXGDUDP�RX�
HVWXGDP� HQJHQKDULD� HOpWULFD� RX� HOHWU{QLFD�� 1RYDPHQWH�� R� JUXSR� QmR� IRL�
GHVPHPEUDGR�HP�VH[R��UHQGD�RX�IDL[D�HWiULD��2�JUiILFR����PRVWUD�R�UHVXOWDGR��



���
*UiILFR������9RFr�$FKD�TXH�*DVWD�0XLWR�'LQKHLUR�QD�&RQWD�GH�(OHWULFLGDGH"�3DUD�(QJHQKHLURV�
(OHWULFLVWDV�RX�(OHWU{QLFRV�

)RQWH��'DYLG�&RUGHLUR���������

$�PDUJHP�GH�HUUR�QHVWH�JUiILFR�p�GH���������
,QIHOL]PHQWH��R�JUXSR�WHYH�UHVXOWDGRV�SDUHFLGRV�FRP�R�UHVWDQWH�GD�SRSXODomR��

0XLWDV�SHVVRDV�VH�GHFODUDUDP�VDWLVIHLWDV�FRP�R�TXH�SDJDP��2�TXH�p�EHP�UXLP�VH�D�
LGHLD�p�GLPLQXLU�DV�FRQWDV�H�R�FRQVXPR�GH�HQHUJLD�HOpWULFD���



���
��&21&/862

1RWD�VH�TXH�DV�PDUJHQV�GH� HUUR� ILFDUDP�PXLWR�JUDQGHV�� ,VWR�DFRQWHFHX�SRU�
FDXVD� GD� IDOWD� GRV� GHVYLRV� SDGU}HV� UHDLV�� 6HP� HOHV�� p� QHFHVViULR� ID]HU� XPD�
HVWLPDWLYD�PDWHPiWLFD�TXH�VHMD�JDUDQWLGDPHQWH�PDLRU�RX�LJXDO�DR�GHVYLR�SDGUmR�UHDO�
HP� FDGD� DPRVWUD�� $� IRUPD� GH� VH� HVWLPDU� HVWH� Q~PHUR�� SURSRVWD� SRU� &OiXGLR� -��
/XFKHVD�H�$QVHOPR�&KDYHV�1HWR��������HVWDEHOHFH�R�GHVYLR�SDGUmR�FRPR�VHQGR�D�
GLIHUHQoD�HQWUH�R�PDLRU�H�R�PHQRU�Q~PHUR�GH�UHVSRVWDV�GLYLGLGD�SRU�TXDWUR��(QWmR��
TXDQWR�PDLRU�IRU�HVVD�GLIHUHQoD��PDLRU�R�GHVYLR�SDGUmR�H�PDLRU�VHUi�D�PDUJHP�GH�
HUUR��(VWH�WUDEDOKR�WHP�JUiILFRV�RQGH�D�GLIHUHQoD�HQWUH�R�PDLRU�H�R�PHQRU�Q~PHUR�GH�
UHVSRVWDV�FKHJD�D�����OHYDQGR�D�XP�GHVYLR�SDGUmR�GH�������

�2XWUR� IDWRU� TXH�DXPHQWRX�DV�PDUJHQV�GH�HUUR� IRUDP�DV� SRXFDV� UHVSRVWDV��
&RQIRUPH�D�H[SUHVVmR�XVDGD�SDUD�HVWLPDU�DV�PDUJHQV�GH�HUUR�GHVWH�WUDEDOKR��R�HUUR�
p� LQYHUVDPHQWH� SURSRUFLRQDO� j� UDt]� TXDGUDGD� GD� DPRVWUD�� 3DUD� HYLWDU�PDUJHQV� GH�
HUUR� DLQGD� PDLRUHV� GR� TXH� DV� HQFRQWUDGDV�� DPRVWUDV� PHQRUHV� GH� ��� IRUDP�
DSUHVHQWDGDV�� PDV� QmR� IRUDP� OHYDGDV� HP� FRQVLGHUDomR� LQGLYLGXDOPHQWH� H� QHP�
IRUDP� FDOFXODGDV� VXDV� PDUJHQV� GH� HUUR�� (VWDV� DPRVWUDV� FRP� PHQRV� GR� TXH� ���
HOHPHQWRV� IRUDP� OHYDGDV�HP�FRQVLGHUDomR�DSHQDV�HP�XPD�DQiOLVH�JOREDO� OHYDQGR�
HP�FRQWD�RV�RXWURV�JUXSRV���

�$SHVDU�GDV�DOWDV�PDUJHQV�GH�HUUR��IRL�SRVVtYHO�WLUDU�FRQFOXV}HV�LQWHUHVVDQWHV�
VREUH� R� FRPSRUWDPHQWR� GD� SRSXODomR�� (P� FHUWRV� TXHVLWRV�� DV� SHVVRDV� WrP� ERQV�
KiELWRV��PDV�GHL[DUDP�D�GHVHMDU�HP�RXWURV�TXH��PXLWDV�YH]HV��HUDP�PDLV�EDUDWRV�RX�
PDLV�VLPSOHV�GH�VHUHP�IHLWRV�GR�TXH�RV�ERQV�KiELWRV�TXH�HODV�WrP�HP�VXD�URWLQD���
���� $1È/,6(� '$� 3238/$d2� 48(� 181&$� (678'28� (1*(1+$5,$�
(/e75,&$�28�(/(75Ð1,&$�

�1HVWH� JUXSR�� QRWD�VH� XPD� IRUWH� WHQWDWLYD� GH� GRVDU� ³FXVWRV� YV�� FRQIRUWR´��
(TXLSDPHQWRV�� FRPR� R� FRQGLFLRQDGRU� GH� DU�� TXH� FRQVRPHP� PXLWD� HQHUJLD� VmR�
XVDGRV� DSHQDV� TXDQGR� Ki� QHFHVVLGDGH�� (QWUHWDQWR�� TXDQGR� VH� IDOD� GH�
HOHWURGRPpVWLFRV�TXH�FRQVRPHP�PHQRV�HQHUJLD��RX�TXH�VH�LPDJLQD�TXH�FRQVRPHP�
PHQRV��GR�TXH�XP�FRQGLFLRQDGRU�GH�DU��HVWH�SHQVDPHQWR�FRPHoD�D�PXGDU��0XLWDV�
SHVVRDV�GLVVHUDP�RX�QmR�VH� LPSRUWDUHP��RX�DFKDUHP�SRXFR�UHOHYDQWH��R�FRQVXPR�
GH�HOHWULFLGDGH�GH�HOHWURGRPpVWLFRV��$�FDXVD�SDUD�LVWR�SRGH�VHU�XPD�IDOWD�GH�QRomR�



���
GH� TXH� HOHWURGRPpVWLFRV� ILFDP� OLJDGRV� PXLWDV� KRUDV� HP� XP� GLD�� jV� YH]HV� R� GLD�
LQWHLUR��(QWmR��SHTXHQDV�HFRQRPLDV�SRGHP�ID]HU�JUDQGH�GLIHUHQoD�QR�ILQDO�GR�PrV���

�2XWUR�SRQWR�TXH�S{GH�VHU�QRWDGR�p�TXH�SHTXHQRV�HVIRUoRV��WDQWR�ILQDQFHLURV�
FRPR� GH� KiELWRV�� FRPR� WHU� OkPSDGDV� GH� /('� RX� GHVOLJDU� DV� OX]HV� DR� VDLU� GR�
F{PRGR�� WrP� DOWD� DGHUrQFLD� GDV� SHVVRDV�� (QWUHWDQWR�� TXDQGR� VH� IDOD� GH� JUDQGHV�
LQYHVWLPHQWRV�� FRPR� SODFDV� IRWRYROWDLFDV�� R� SDGUmR� Mi�PXGD�� e� FRPSUHHQVLYR� TXH�
SHVVRDV�GH�EDL[D� UHQGD�QmR�SRVVDP�DGTXLUL�ODV��PDV�SHVVRDV�GH�PDLV�DOWD� UHQGD�
WDPEpP�XVDP�D� MXVWLILFDWLYD�GR�SUHoR�SDUD�QmR�DV� WHU��8P�RXWUR� IDWRU�TXH� IRL�YLVWR�
SDUD�DV�SHVVRDV�QmR� WHUHP�SDLQpLV�VRODUHV�p�TXH�HODV�PRUDP�HP�HGLItFLRV��(VWH�p�
XP� LPSHGLPHQWR�UHDO��PDV�TXH�SRGHULD�VHU�FRQWRUQDGR�SHORV�SUySULRV�FRQGRPtQLRV�
RX�HQWmR�SRU�OHLV�TXH�OLEHUDULDP�RV�WHOKDGRV�GRV�FRQGRPtQLRV�SDUD�XVR�LQGLYLGXDO�GRV�
PRUDGRUHV���

�6REUH�R�XVR�GR�FKXYHLUR�QHVWH�JUXSR��QRWD�VH�TXH�PXLWDV�SHVVRDV�QmR�DEUHP�
PmR� GR� FRQIRUWR� GH� XP� EDQKR� TXHQWH� H� GHPRUDGR�� ,VWR� p� SUHRFXSDQWH�� SRUTXH� R�
FKXYHLUR� HOpWULFR� p�XP�JUDQGH� FRQVXPLGRU�GH� HOHWULFLGDGH��8PD� VROXomR�SDUD� HVWH�
SUREOHPD�VHULD�R�XVR�GH�FKXYHLURV�D�JiV�RX�XVR�GH�SDLQpLV�VRODUHV�SDUD�DTXHFHU�D�
iJXD��(QWUHWDQWR��R�TXH�VH�SHUFHEH�p�TXH�D�SRSXODomR��QmR�Vy�GH�EDL[D�UHQGD��QmR�
WrP�DFHVVR�D�HVWDV�VROXo}HV��2�TXH�p�FRPSUHHQVtYHO�� Mi�TXH�DV� UHIRUPDV�SDUD�VH�
UHFHEHU�JiV�HQFDQDGR�VmR�PXLWR�FDUDV�H�GHSHQGHP�GD�HPSUHVD�GLVWULEXLGRUD�GH�JiV�
SDUD� TXH� R� JiV� FKHJXH� DWp� VXDV� UHVLGrQFLDV�� 3RU� RXWUR� ODGR�� SDLQpLV� VRODUHV� VmR�
FDURV����
���� $1È/,6(� '$� 3238/$d2� 48(� -È� (678'28� (1*(1+$5,$� (/e75,&$�
28�(/(75Ð1,&$

�(VWH� JUXSR�� DSHVDU� GH� HP� DOJXPDV� SRXFDV� SHUJXQWDV� PRVWUDU� WHU� KiELWRV�
PHOKRUHV�GR�TXH�R�UHVWDQWH�GD�SRSXODomR��FRPR�XVR�GH�/('V�RX�GHVOLJDU�DV� OX]HV�
GH�F{PRGRV�VHP�SHVVRDV��GH�PDQHLUD�JHUDO�QmR�WHP�FRPSRUWDPHQWRV�PHOKRUHV�GR�
TXH�R�UHVWDQWH�GD�SRSXODomR��(VSHUDYD�VH�TXH��SRU�WHUHP�XPD�HGXFDomR�IRUPDO�QR�
DVVXQWR�� WLYHVVHP� PHOKRUHV� KiELWRV� H� XVDVVHP� DOWHUQDWLYDV� TXH� ILQDQFHLUDPHQWH�
YDOHP�D�SHQD���

�'HVWD� IRUPD��SHUFHEH�VH� TXH�QmR�p�R� FRQKHFLPHQWR� WpFQLFR� TXH� UHDOPHQWH�
ID]�DV�SHVVRDV�HFRQRPL]DUHP�HQHUJLD��PDV�VLP�R�TXDQWR�HODV�HVWmR�GLVSRVWDV�D�VH�



���
HVIRUoDU� H� LQYHVWLU��(VWH� p� XP� IDWRU� GHFLVLYR� QHVWD� SHVTXLVD�� SRLV�� GHVWD� IRUPD��DV�
VROXo}HV�YROWDGDV�SDUD�SHVVRDV�TXH�QXQFD�WLYHUDP�HGXFDomR�IRUPDO�QR�DVVXQWR�VmR�
DV�PHVPDV�SDUD�DV�SHVVRDV�TXH�D�UHFHEHUDP���
���� 62/8d®(6�

�&RP�EDVH�QDV�FRQFOXV}HV�DQWHULRUHV�p�SRVVtYHO�FULDU�RSo}HV�SDUD�TXH�KDMD�
XPD�GLPLQXLomR�QR�FRQVXPR�GH�HOHWULFLGDGH�GD�SRSXODomR�GH�)ORULDQySROLV���

��� $� SULPHLUD� RSomR� FRPEDWHULD� D� FRPSUD�XVR� GH� HOHWURGRPpVWLFRV� TXH�
FRQVRPHP�PXLWD�HOHWULFLGDGH��)RL�YLVWR�TXH�DV�SHVVRDV�QmR�VH�LPSRUWDP�WDQWR�VH�R�
HTXLSDPHQWR� FRQVRPH� PXLWD� HQHUJLD�� 3RUWDQWR�� FULDU� FDPSDQKDV� HIHWLYDV� TXH�
PRVWUHP� R� TXDQWR� XPD� FRQWD� GH� OX]� YDULDULD� FRP� EDVH� QD� HVFROKD� GH�
HOHWURGRPpVWLFRV� PDLV� HFRQ{PLFRV� SRGH� PXGDU� R� SHQVDPHQWR� GDV� SHVVRDV�� e�
LPSRUWDQWH� OHPEUD� TXH� D� &HOHVF� Mi� ID]� LVVR�� HQWUHWDQWR� QmR� p� XPD� FDPSDQKD� WmR�
HIHWLYD� TXDQWR� VH� HVSHUD�� 2XWUD� LGHLD� VHULD� GLPLQXLU� LPSRVWRV� PXQLFLSDLV� VREUH�
HOHWURGRPpVWLFRV�PDLV�HILFLHQWHV��PDV� LVVR�SUHFLVDULD�GH�PXLWD�YRQWDGH�GRV�yUJmRV�
S~EOLFRV�SDUD�DEULUHP�PmR�GH�YHUED���

���$� VHJXQGD�RSomR�DXPHQWDULD� R� XVR�GH� SDLQpLV� VRODUHV��8PD�ERD�SDUFHOD�
GDV� SHVVRDV� GLVVH� TXH� QmR� WHP� SDLQpLV� VRODUHV� SRUTXH� PRUD� HP� HGLItFLRV�� (VWD�
VLWXDomR�SRGH�VHU�FRQWRUQDGD�FRP�D�UHJXODPHQWDomR�GH�DOJXPD�IRUPD�TXH�SHUPLWLULD�
R�XVR�GR�WHOKDGR�GRV�SUpGLRV�SDUD�XVR�GR�FRQGRPtQLR�RX�DWp�PHVPR�LQGLYLGXDO�GRV�
DSDUWDPHQWRV��e�HVSHUDGR�TXH�KDMD�XP�JUDQGH�DXPHQWR�QR�XVR�GH�SDLQpLV�VRODUHV�
Mi�TXH�KRMH��EDVLFDPHQWH��Vy�RV�YHPRV�HP�FDVDV�RX�HP�FHQWURV�FRPHUFLDLV��2XWUD�
LGHLD� VHULD� XPD� LVHQomR� ILVFDO� GH� SURGXWRV� GHVWD� QDWXUH]D�� PDV�� GH� QRYR�� LVWR�
GHSHQGHULD�PXLWR�GD�ERD�YRQWDGH�GRV�yUJmRV�S~EOLFRV��TXH�WHULDP�TXH�DEULU�PmR�GH�
UHFHLWD���

���$� WHUFHLUD�RSomR�IRFDULD�QR�XVR�GH�FKXYHLURV�HOpWULFRV��3HUFHEH�VH�TXH�DV�
SHVVRDV� QmR� SDUHFHP� HVWDU� PXLWR� GLVSRVWDV� D� DEULU� PmR� GR� VHX� TXHQWH� H� ORQJR�
EDQKR�� (QWmR�� R� TXH� HVWD� LGHLD� SURS}H� p� DXPHQWDU� R� XVR� GH� SDLQpLV� VRODUHV� SDUD�
DTXHFLPHQWR� GD� iJXD�� YLVWR� TXH� DV� UHIRUPDV� QHFHVViULDV� SDUD� LPSODQWDU� JiV�
HQFDQDGR� QDV� FDVDV� VHULDP� PXLWR� FDURV�� $SHVDU� GRV� SDLQpLV� VRODUHV� VHUHP�
UHODWLYDPHQWH�FDURV��PRVWUDU�SDUD�DV�SHVVRDV�D�HFRQRPLD�QD�FRQWD�GH�OX]�TXH�HOHV�
WUD]HP��R�TXH�SRGH�FRQYHQFHU�DV�SHVVRDV�GH�TXH�RV�SDLQpLV�VmR�PXLWR�YDQWDMRVRV��



���
(QWmR�� FDPSDQKDV� TXH� PRVWUHP� HVWD� HFRQRPLD� GHYHP� PXGDU� R� SHQVDPHQWR� GH�
PXLWDV�SHVVRDV���
���� 68*(67®(6�3$5$�75$%$/+26�)878526

&DGD� FLGDGH� EUDVLOHLUD� WHP� VHXV� SUySULRV� FRVWXPHV� GH� FRQVXPR� GH�
HOHWULFLGDGH��5HSOLFDU�HVWH�WUDEDOKR�HP�RXWUDV�FLGDGHV�GR�%UDVLO�VHULD�XPD�ERD�LGHLD��
(QWUHWDQWR��YLX�VH�QHVWH�HVWXGR�JUDQGHV�PDUJHQV�GH�HUUR��(QWmR�VHULD�UHFRPHQGiYHO�
XP� HVWXGR� PDLRU�� FRP� PDLV� UHVSRVWDV� SDUD� TXH� RV� GDGRV� REWLGRV� VHMDP� PDLV�
FRQILiYHLV��



���
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