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2V�FHQVRUHV�H�D�OHJLVODomR�
FHQVyULD�QR�SHUtRGR�SyV���

&HQVRUV�DQG�FHQVRULQJ�OHJLVODWLRQ�LQ�WKH�SRVW���

:DON\ULD�&KDJDV�GD�6LOYD�6DQWRV�

5HVXPR��2�REMHWLYR�GHVWH�DUWLJR�p�DQDOLVDU�D�FHQVXUD�DSOLFDGD�SHOR�
(VWDGR�QR�SHUtRGR�SyV����D�SDUWLU�GD�DWXDomR�GRV�FHQVRUHV�H�GD�OH�

GXUDQWH�ORQJR�SHUtRGR�LPSHGLX�D�OLYUH�PDQLIHVWDomR�GH�SHQVDPHQWR�H�

FLWDGR�H�TXH�DFHVVDUDP�GRFXPHQWRV�OLEHUDGRV�SDUD�SHVTXLVD�UHFHQ�
�

OL]DGD�WDQWR�QR�SHUtRGR�GHPRFUiWLFR�TXDQWR�QD�GLWDWXUD��2V�FHQVRUHV��
DVVLP�FRPR�RXWURV�UHVSRQViYHLV�SHODV�YLRODo}HV�GH�GLUHLWRV��QmR�VR�
IUHUDP�TXDOTXHU�VDQomR��SHOR�FRQWUiULR��HP������IRUDP�HQTXDGUDGRV�
FRPR�VHUYLGRUHV�GD�3ROtFLD�)HGHUDO��

3DODYUDV�FKDYH��'LWDGXUD�PLOLWDU��&HQVXUD��&HQVRUHV��/HJLVODomR�

$EVWUDFW��

�

� 'RXWRUDQGD�SHOR�3URJUDPD�GH�3yV�*UDGXDomR�HP�'LUHLWR�GD�8QLYHUVLGDGH�GH�%UDVtOLD��
'RXWRUDQGD�SHOR�3URJUDPD�GH�3yV�JUDGXDomR�HP�(VWDGR�H�6RFLHGDGH�GD�8QLYHUVLGDGH�
)HGHUDO�GR�6XO�GD�%DKLD��0HVWUD�HP�*HVWmR�GH�3ROtWLFDV�3~EOLFDV�H�6HJXUDQoD�6RFLDO�SHOD�
8QLYHUVLGDGH�)HGHUDO�GR�5HF{QFDYR�%DLDQR�� ,QWHJUDQWH�GR�0DUp���1~FOHR�GH�(VWXGRV�H�
3HVTXLVD�HP�&XOWXUD�-XUtGLFD�H�$WOkQWLFR�1HJUR��(VSHFLDOLVWD�HP�3ROtWLFDV�3~EOLFDV�HP�
*rQHUR�H�5DoD�H�HP�'LUHLWR�GR�(VWDGR�SHOD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

�

.H\ZRUGV�

,1752'8d2

$�GLWDGXUD�PLOLWDU�IRL�XP�SHUtRGR�GH�JUDQGH�YLRODomR�GRV�GLUHLWRV�GRV�
FLGDGmRV�EUDVLOHLURV��DTXHOHV�TXH�HUDP�FRQWUiULRV�jV�LGHLDV�GR�UHJLPH�
VRIUHUDP�IRUWH�UHSUHVVmR��2V�PHLRV�GH�FRPXQLFDomR�H�DV�GLYHUV}HV�
S~EOLFDV�VXSRUWDUDP�FHQVXUDV�TXH�HP�DOJXQV�PRPHQWRV�LPSRVVLELOL�
WRX�D�SXEOLFDomR�GH�OLYURV��D�DSUHVHQWDomR�GH�VKRZV��D�YHLFXODomR�GH�
PDWpULDV�HP�MRUQDLV�H�GH�QRYHODV�QD�WHOHYLVmR��

$OJXQV� DXWRUHV� GHIHQGHP�TXH� D� FHQVXUD� HUD� XP� DWR� OHJDO�� SRVWR�
TXH��EDVHDGD�HP�OHLV�SXEOLFDGDV�QR�SHUtRGR��SRUWDQWR��GHIHQGHP�TXH�
D�FHQVXUD�VHJXLD�RV�GLWDPHV�GR�(VWDGR�GH�'LUHLWR��H[HPSOR�%HDWUL]�
.XVKQLU������D���2XWURV�DXWRUHV�GHIHQGHP�D�SXUD�LOHJDOLGDGH�GD�FHQ�
VXUD��SRVWR�TXH��DV� OHLV�HUDP�GHULYDGDV�GH�XP�(VWDGR�GH�([FHomR��
DVVLP�Mi�QDVFHULDP�PDFXODGDV��H[HPSOR�0DULD�$TXLQR�H�$QQH�0DULH�
6PLWK��&$59$/+2��������

$�SDUWLU�GH� WDO�FRQWH[WR��R�REMHWLYR�GR�SUHVHQWH�DUWLJR�p�DQDOLVDU�D�
FHQVXUD�DSOLFDGD�SHOR�(VWDGR�QR�SHUtRGR�SyV����D�SDUWLU�GD�DWXDomR�

�
GHU�GH�SROtFLD�TXH�GXUDQWH�ORQJR�SHUtRGR�LPSHGLX�D�OLYUH�PDQLIHVWDomR�

SDSHO�GR�FHQVRU��DV�LQRYDo}HV��DV�OHLV�TXH�EDVHDYDP�VHXV�SDUHFHUHV��
DV�VXDV�IXQo}HV�H�D�SRVWHULRU�H[WLQomR�GR�FDUJR�

R� FDUJR� GH� 7pFQLFR� GH� &HQVXUD�� QD� SUiWLFD� QmR� H[LVWLD� XPD� SD�
GURQL]DomR�TXDQWR�D�IRUPDomR�DFDGrPLFD�SDUD�H[HUFHU�R�FDUJR�GH�
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FHQVRU��GHL[DQGR�FODUR�TXH�R�FULWpULR�HUD�D�YLQFXODomR�DV�LGHLDV�GD�
FKDPDGD�³UHYROXomR �́�SRVWR�TXH��Ki�UHODWRV�GH�TXH�MRUQDOLVWDV��HQ�
JHQKHLURV�� MRJDGRUHV�GH�IXWHERO�H�HVWXGDQWH�GH�PHGLFLQD�DWXDYDP�
FRPR�FHQVRUHV�QDV�KRUDV�YDJDV�

�
GD�HP�DXWRUHV�TXH�HVWXGDP�R�SHUtRGR�FLWDGR�H�TXH�DFHVVDUDP�GRFX�
PHQWRV�OLEHUDGRV�SDUD�SHVTXLVD�UHFHQWHPHQWH��$VVLP��DV�GLVFXVV}HV�
GR�LWHP�XP��VREUH�D�OHJLVODomR��HVWmR�DVVHQWDGDV�QRV�VHJXLQWHV�DXWR�
UHV��%HDWUL]�.XVKQLU������D��H�*DUFLD��������

�
FR�GH�&HQVXUD��D�H[WLQomR�GR�FDUJR�H�GHFLVmR�GR�67)�TXDQWR�j�FRQVWL�
WXFLRQDOLGDGH�GR�HQTXDGUDPHQWR�GRV�FHQVRUHV�QRV�FDUJRV�GH�GHOHJD�
GR�H�SHULWR�GD�3ROLFLD�)HGHUDO��H�DOJXPDV�QRWDV�VREUH�D�VHQVDomR�GH�
LPSXQLGDGH�TXH�D�/HL�GH�$QLVWLD�WUD]�SDUD�RV�SDtVHV�GD�$PpULFD�/DWLQD�
TXH�VRIUHUDP�FRP�SHUtRGRV�GLWDWRULDLV��7DLV�GLVFXVV}HV�HVWmR�HPEDVD�
GDV��SULQFLSDOPHQWH��QRV�VHJXLQWHV�DXWRUHV��$TXLQR���������6DPZD\V�
�������H�*DUUHWyQ��������

,��$5&$%28d2�-85Ë',&2�
3$5$�2�$72�&(16Ï5,2�

$�SHVTXLVDGRUD�%HDWUL]�.XVKQLU�HP�VHXV�WH[WRV�WUD]�UHYLVmR�VREUH�
D�OHJLVODomR�TXH�HPEDVRX�D�FHQVXUD�QR�SHUtRGR�GLWDWRULDO�GR�SyV����H�
GHL[D�FODUR�TXH�DOJXQV�LQVWUXPHQWRV�OHJDLV�H[LVWLDP�DQWHV�GR�JROSH��$�
RSomR�DTXL�VHUi�DERUGDU�R�WHPD�FHQVXUD�D�SDUWLU�GH������

$SyV�D� UHVWUXWXUDomR�GR�6HUYLoR�GH�&HQVXUD�GH�'LYHUV}HV�3~�
EOLFDV� �6&'3��� GR� 'HSDUWDPHQWR� )HGHUDO� GH� 6HJXUDQoD� 3~EOLFD�

TXH�UHJXODYD�D�OLEHUGDGH�GH�H[SUHVVmR�EDVHDGD�QD�GHIHVD�GD�PRUDO�
H�GRV�ERQV�FRVWXPHV��DVVLP�� WRGDV�DV�DWLYLGDGHV�DUWtVWLFDV�GHYH�
ULDP�SDVVDU�SHOR�FULYR�GR�(VWDGR��,PSRUWDQWH�GHVWDFDU�TXH�D�OHJLV�
ODomR�VREUH�D�FHQVXUD�IRL�HGLWDGD�QR�SHUtRGR�GHPRFUiWLFR�WUD]HQGR�
OHPEUDQoDV�GR�'HSDUWDPHQWR�GH�,QIRUPDomR�H�3URSDJDQGD��',3���
6HJXQGR�.XVKQLU�
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2�DWR�FHQVyULR��SRU�YH]HV��VH�UHYHVWH�GH�XP�VXSRVWR�PRYLPHQWR�
SHQGXODU�HQWUH�R�GLUHLWR�j�OLEHUGDGH�H�R�ULVFR�GR�DEXVR��6mR�HV�
VHV�RV�GRLV�PDUFRV�D�VHUHP�SUHVHUYDGRV��QD�YLVmR�GH�XP�(VWD�
GR�GHPRFUiWLFR��2�GLVFXUVR�DXWRULWiULR��TXDQGR�TXHU�QHJDU�TXH�

DFHVVR�j� LQIRUPDomR��PDV� LQYHVWLGR�GH�SUHVHUYDGRU�GD�PRUDO��
3DUWLQGR�GHVVDV�GXDV�IRUPDV�GH�HQFDUDU�D�FHQVXUD��SRGH�VH�HV�
WDEHOHFHU�D�DomR�GR�(VWDGR�QHVVD�VHDUD�HP�GXDV�IUHQWHV��XPD��
SUHYHQWLYD��RXWUD��UHSUHVVLYD��8PD�DQWHULRU�DR�HYHQWR��RXWUD�GH�
SXQLomR�D�HVWH���.86+1,5������D��

2�GHFUHWR�GLVFLSOLQDYD�VREUH��D�RUJDQL]DomR�GR�6&'3��D�FHQVXUD�
SUpYLD��R�FLQHPD��R�WHDWUR�H�DV�GLYHUV}HV�S~EOLFDV��D�UDGLRIRQLD��RV�HV�
SHWiFXORV�S~EOLFRV�H�SURJUDPDV��DV�HPSUHVDV��RV�DUWLVWDV��D�FHQVXUD�
DSOLFDGD�DRV�PHQRUHV�H�R�WUDEDOKR�GH�PHQRUHV��R�GLUHLWR�GH�DXWRU��D�

SDUHFHUHV�DSUHVHQWDGRV�SHORV�FHQVRUHV��.XVKQLU������D��LQIRUPD�TXH��
WRGRV�RV�FHQVRUHV�HQWUHYLVWDGRV�SRU�HOD�VDELDP�WRGRV�RV�DUWLJRV�GR�GH�
FUHWR�H�D�DGHTXDomR�GHOHV�SDUD�FDGD�VLWXDomR�DSUHVHQWDGD�DR�6&'3��

3DUD�UHDOL]DomR�GD�FHQVXUD�HUD�HVVHQFLDO�D�DWXDomR�GRV�FHQVR�
UHV��R�SHUtRGR�GH������D�������SRUWDQWR��DQWHULRU�D�GLWDGXUD�PLOLWDU��
IRL�R�PRPHQWR�HP�TXH�R�WUDEDOKR�GRV�FHQVRUHV�JDQKRX�YLVLELOLGDGH��
HOHV�HVWDYDP�HP� WRGRV�RV� ORFDLV�SDUD�JDUDQWLU� R� FXPSULPHQWR�GR�

�
VRV�GH�DFHVVR�SHUPDQHQWH�DRV�HVWDEHOHFLPHQWRV�YROWDGRV�SDUD�D�
GLYHUVmR��(P�������&DVWHOR�%UDQFR�UHRUJDQL]D�R�')63��PDQWHQGR�
D�VXD�IXQomR�GH�FHQVXUDU�DV�GLYHUV}HV�S~EOLFDV��GDQGR�rQIDVH�QRV�

FULDYD�R�&RQVHOKR�6XSHULRU�GH�&HQVXUD��&RPR�LQRYDo}HV��YDOH�FLWDU��R�
�

WyULD��H�D�RUJDQL]DomR�GD�FDUUHLUD�GH�FHQVRU��2�DUW�����LQIRUPDYD�TXH��
SDUD� SURYLPHQWR� QR� FDUJR� GH�7pFQLFR� GH�&HQVXUD� HUD� REULJDWyULD� D�
DSUHVHQWDomR�GH�GLSORPD�GH�FRQFOXVmR�HP�QtYHO�VXSHULRU�QRV�VHJXLQ�
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RX�3VLFRORJLD���%5$6,/���������$VVLP��HVWDYD�HVWDEHOHFLGR�D�FULWpULR�
SDUD�LQJUHVVR�QD�FDUUHLUD��SRUpP��FRPR�VHUi�DSUHVHQWDGR�PDLV�DGLDQ�

.XVKQLU������D��LQIRUPD�TXH�RV�SODQRV�GH�FDUUHLUD�H�R�H[HUFtFLR�GR�
FDUJR�IRUDP�GLVFLSOLQDGRV�SHOD�OHL�VXSUDFLWDGD�H�TXH�D�UHJUD�SHUPDQH�
FHX�LQDOWHUDGD�DWp�D�H[WLQomR�GD�FDUUHLUD�FRP�D�SURPXOJDomR�GH�������
3RUpP��IRUPDOPHQWH��D�FDUUHLUD�Vy�IRL�H[WLQWD�HP������

$,����H�FRP�HOH�WRGDV�DV�SURSRVWDV�PDLV�OLEHUDLV�IRUDP�VXIRFDGDV��$V�

HUD�PDLV�SURSLFLR�H�SRU�LVVR�PXLWR�XWLOL]DGR�SDUD�IXQGDPHQWDU�DV�GHFL�
V}HV��0DV��QmR�Vy�DV�GLYHUV}HV�S~EOLFDV�VRIUHUDP�FHQVXUD��D�LPSUHQVD�
WDPEpP��(QTXDQWR� D� FHQVXUD� jV� GLYHUV}HV� SXEOLFDV� HUD� H[SOLFLWD�� D�
FHQVXUD�D�LPSUHQVD�WLQKD�XP�FDUiWHU�VHFUHWR�p�R�TXH�LQIRUPDU�.XVKQLU�

0DQWHQGR�XPD�FRQWLQXLGDGH��D�FHQVXUD�QR�SyV������HVWHYH�GL�
YLGLGD�HP�GXDV�LQVWkQFLDV��XPD�VH�DSOLFDYD�j�GLYHUVmR��RXWUD�j�
LPSUHQVD��$PEDV�GH�FXQKR�SROtWLFR��FRQWXGR��QR�SULPHLUR�FDVR��
HVWH�SHUPDQHFHX�HQFREHUWR�VRE�SUHRFXSDo}HV�TXDQWR�D�³PRUDO�

DGLDQWH�VH�YHUi��XP�FDUiWHU�VHFUHWR��IRUD�GR�RUJDQRJUDPD�WDQWR�
GD�3ROtFLD�)HGHUDO��TXDQWR�GR�0LQLVWpULR�GD�-XVWLoD��2�DUWLJR��R�
GD�/HL�QR����������DR�HQXQFLDU�TXH�PDQLIHVWDomR�DOJXPD�SRGH�
ULD�VHU�FRQWUiULD�jV�TXHVW}HV�GH�SROtWLFD�H�VHJXUDQoD�GD�QDomR��
FRPR�WDPEpP�DRV�HOHPHQWRV�GD�PRUDO�H�GRV�ERQV�FRVWXPHV��
GHL[RX�H[SRVWR�TXH�D�FHQVXUD��QHVVH�PRPHQWR��HUD�SHUFHELGD�
VHPSUH�FRPR�XP�DWR�SROtWLFR��H�QmR�UHVWULWR�DSHQDV�DR�XQLYHUVR�

�
VLFD��GR�WHDWUR�DR�FDUQDYDO�±�VHULD�REMHWR�GH�FHQVXUD��DYDOLDomR��
DSURYDomR�RX�SURLELomR��.86+1,5������D��

$� OHJLVODomR� SDUD� VXVWHQWDU� D� DSOLFDomR� GD� FHQVXUD� QmR� HVWDYD�
FRPSOHWD�HP�������SRUpP��WDO�IDWR�QmR�LPSHGLX�D�VXD�DSOLFDomR�LPH�
GLDWD�� (UD� QHFHVViULR� HODERUDU� LQVWUXPHQWRV� MXUtGLFRV� SDUD� YHVWLU� D�
FHQVXUD� FRP�RV�PDQWRV� GD� OHJDOLGDGH��0HVPR� FRP�R�$,��� H� FRP�
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WRGR�SRGHU�TXH�SRVVXtDP��RV�PLOLWDUHV�EXVFDYDP�VH�UHVJXDUGDU�EX�
URFUDWLFDPHQWH�SDUD�TXH�QR�SODQR�IRUPDO�VXDV�Do}HV�IRVVHP�FRQVL�

GH�MDQHLUR�GH�������TXH�OHJDOL]RX�D�FHQVXUD�SUpYLD�QR�SDtV��³6HPSUH�
�

WXPHV �́�FRPR�VH�DVVLP�OKHV�DQXODVVH�D�LQWHQomR�SROtWLFD��R�JRYHUQR�
SURLELD�SXEOLFDo}HV��QDFLRQDLV�RX� LPSRUWDGDV��TXH�RIHQGHVVHP�HV�
VHV�UHTXLVLWRV´��.86+1,5������D��

$SHVDU�GDV�FRQWHVWDo}HV�GD�VRFLHGDGH��GD�LPSUHQVD�H�GDTXHOHV�TXH�
HVWDYDP�OLJDGRV�D�DWLYLGDGHV�DUWtVWLFDV��R�JRYHUQR�FRQWLQXRX�DSOLFDQ�
GR�D�OHJLVODomR�H�R�6XSUHPR�7ULEXQDO�)HGHUDO�H�R�7ULEXQDO�)HGHUDO�GH�

�
WLWXFLRQDOLGDGH�GD� UHDOL]DomR�GD�FHQVXUD�SUpYLD�TXDQWR�jV�GLYHUV}HV�
SXEOLFDV�H�D�SXEOLFDomR�GH�OLYURV�H�SHULyGLFRV��&$59$/+2���������

�
YHUQR�DLQGD�FRPSOHWRX�R�DUFDERXoR�OHJLVODWLYR�FRP�D�HGLomR�GH�GXDV�

IHYHUHLUR�GH�������3DUD�DERQDU�D�DUELWUDULHGDGH�SHUPLWLGD�SHOD�OHJLVOD�
omR�FLWDGD��RV�FHQVRUHV�&DUORV�5RGULJXHV��9LFHQWH�$OHQFDU�0RQWHLUR�
H�:LOVRQ�4��*DUFLD��QR�OLYUR�³&HQVXUD�)HGHUDO�±�OHLV��GHFUHWRV�OHLV��GH�

�
WLWXFLRQDLV��VHJXQGR�GHFODUDo}HV�GR�SUySULR�0LQLVWUR�GD�-XVWLoD��SUR�
IHVVRU�$OIUHGR�%X]DLG��H�FRQVWLWXHP�XP�VHUYLoR�GR�(VWDGR��QmR�VH�SR�
GHQGR��MDPDLV��FRQVLGHUi�ORV�FRPR�XPD�QRYD�IRUPD�GH�DXWRULWDULVPR��
TXH�UHSXJQDULD�D�IRUPDomR�GHPRFUiWLFD�GR�SRYR´ �.86+1,5������D��

(P�VHWHPEUR�GH������RV�GHOHJDGRV�UHJLRQDLV�GD�3ROLFLD�)HGHUDO�VH�
UHXQLUDP�QR�5LR�GH�-DQHLUR�SDUD�DOLQKDU�D�IRUPD�GH�DWXDomR�H�UHFH�
EHUDP�LQVWUXo}HV�VREUH�VXDV�DWULEXLo}HV�TXH�HVWDYDP�FHQWUDGDV�HP�
RLWR�SRQWRV�TXH�GHYHULDP�VHU�VHJXLGRV��(P�������IRL�SXEOLFDGR�R�GH�

SURLELWLYRV��3RUWDQWR��DOpP�GD�OHJLVODomR�TXH�HUD�SXEOLFDGD��D�FHQVX�
UD�QR�SHUtRGR�GD�GLWDGXUD�PLOLWDU�HVWHYD�EDVHDGD�HP�QRUPDV�VHFUHWDV�
TXH�Vy�UHFHQWHPHQWH�FRP�D�DEHUWXUD�GRV�DUTXLYRV�RV�SHVTXLVDGRUHV�
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HVWmR�DFHVVDQGR�H�GHVYHQGDQGR�DV�REVFXULGDGHV�OHJLVODWLYDV�GR�SH�
UtRGR��.86+1,5������D��

'HSDUWDPHQWR�GD�3ROtFLD�)HGHUDO�H�VXDV�GHOHJDFLDV�UHJLRQDLV��H�FRQ�
�

PHQWR�QR�FDUJR�GH�7pFQLFR�GH�&HQVXUD�SHUPLWLX�TXH�SHVVRDV�VHP�GL�
SORPD�GH�FRQFOXVmR�HP�QtYHO�VXSHULRU�QRV�FXUVRV�GH�&LrQFLDV�6RFLDLV��

FDUJR�GH�FHQVRU��6HJXQGR�.XVKLQLU�

2�WH[WR�GHVVD�QRUPD�SHUPLWLX�XP�SUHFHGHQWH�EDVWDQWH�LQWHUHV�
VDQWH��SRLV�HUD�QRWyULR�TXH�R�FRUSR�FHQVyULR�HUD�SHTXHQR�H�GHV�
SUHSDUDGR��$VVLP��QR�VHX�SDUiJUDIR�~QLFR��HVWDEHOHFLD�TXH�³>���@�
R�'HOHJDGR�5HJLRQDO�GR�'HSDUWDPHQWR�GH�3ROtFLD�)HGHUDO��QR�
H[DPH�GH�OLYURV�H�SHULyGLFRV��SRGHUi�XWLOL]DU�D�FRODERUDomR�GH�
SHVVRDV�SRU�HOH�GHVLJQDGDV�� LQFOXVLYH�HVWUDQKRV�DRV�TXDGURV�
GR�VHUYLoR�S~EOLFR��GHVGH�TXH�PRUDO�H�LQWHOHFWXDOPHQWH�KDELOLWD�
GDV�D�UHDOL]i�OR´��.86+1,5������D��

FHQVXUD�SUpYLD�VRE�VHWH�FDWHJRULDV�GH�HVSHWiFXORV�S~EOLFRV��DV�REUL�
�

IHFomR�GRV�FDUWD]HV��RV�SUD]RV�GD�FHQVXUD��FULWpULRV�SDUD�UHYLVmR�GD�
FHQVXUD��SHQDOLGDGHV�H�SURFHGLPHQWR�GH�UHFXUVR��9DOH�UHVVDOWDU�TXH��

SRVWR�TXH�� ³2V�DJHQWHV�GD�FHQVXUD��SRU�VXD�YH]��QmR�HQWHQGLDP�D�
UHDomR�FRQWUiULD�GRV�YHtFXORV�GH�FRPXQLFDomR�QHP� WDPSRXFR�GRV�
Q~FOHRV�WHDWUDLV�TXH�FRQYLYLDP�FRP�QRUPDV�VHPHOKDQWHV�GHVGH�RV�
DQRV������H�TXH��DWp�HQWmR��QmR�VRIUHUD�PRYLPHQWRV�GH�FRQWHVWDomR�
GRV�VHWRUHV�DUWtVWLFRV´��*$5&,$��������

$LQGD�TXDQWR�j�OHJLVODomR��QR�SHUtRGR�JRYHUQDGR�SRU�&DVWHOR�%UDQ�

FHQVXUD�QR�SDtV�H� WUDQVIHULX�R�yUJmR�FHQWUDO�SDUD�D�FDSLWDO� IHGHUDO��
�*$5&,$���������3RVWHULRUPHQWH��IRL�FULDGR�R�6HUYLoR�GH�,QIRUPDomR�
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GR�*DELQHWH� �6,*$%���TXH�QXQFD�FRQVWRX�QR�RUJDQRJUDPD�GRV�yU�
JmRV�GD�GLWDGXUD��2�6,*$%�HUD�FRPSRVWR�WDQWR�SRU�FHQVRUHV�DQWLJRV�
TXDQWR�SRU�FLGDGmRV�FRQYRFDGRV�D�VHUHP�FHQVRUHV��'R�6,*$%�p�TXH�
VDLDP�RV�ELOKHWHV�H�WHOHIRQHPDV�SDUD�DV�UHGDo}HV�GH�MRUQDLV�LQGLFDQ�
GR�RV�WHPDV�SURLELGRV�SDUD�GLYXOJDomR��6HJXQGR�.XVKQLU������D���³2�
'HFUHWR�/HL�QR�����������EHP�FRPR�R�GHFUHWR�VHFUHWR�QR�����%�����
SHUGHUDP�VHXV�SRGHUHV�QR�GLD�����������VHJXLQGR�D�OHJLVODomR�TXH�
H[WLQJXLX�RV�$WRV�([FHSFLRQDLV�H�LQVWLWXLX�XP�FDPLQKR�SDUD�D�$QLVWLD��
)LQDOPHQWH��PDLV�GH�XPD�GpFDGD�GHSRLV�GH�WHU�VLGR�FULDGR��R�&6&�IRL�
IRUPDOPHQWH�LQVWLWXtGR �́�

(P�PHDGRV�GD�GpFDGD�GH�������GHYLGR�j�SUHVVmR�FRQWtQXD�GR�PHLR�
DUWtVWLFR��DR�DF~PXOR�GH�WUDEDOKR�GRV�WpFQLFRV�GH�FHQVXUD�H�jV�QRYDV�
GLUHWUL]HV�GR�0LQLVWpULR�GD�-XVWLoD��D�'&'3�GHX�LQtFLR�D�XP�SURFHVVR�
GH�GHVFHQWUDOL]DomR�GD�FHQVXUD�WHDWUDO�TXH�VH�HIHWLYRX�HP������QRV�
HVWDGRV�GH�6mR�3DXOR�H�5LR�GH�-DQHLUR�H�HP������QRV�GHPDLV�HVWDGRV�
FRP�PDLV�GH�WUrV�FHQVRUHV��*5$&,$��������

1R�FRQWH[WR�GH�DEHUWXUD�SROtWLFD�D�DWLYLGDGH�FHQVyULD�VRIUHX�DYDQ�
oRV� H� UHWURFHVVRV�� D� FHQVXUD� SUpYLD� IRL� UHIRUPXODGD�� FXUVRV� IRUDP�
UHDOL]DGRV��$VVLP��

>���@�DV�PXGDQoDV�DGPLQLVWUDWLYDV��FXUVRV�GH�FDSDFLWDomR�H�VHPL�
QiULRV�GH�FHQVXUD�RULHQWDUDP�D�DWLYLGDGH�FHQVyULD�H�LQWHUSUHWDUDP�
D�OHJLVODomR�YLJHQWH�FRQIRUPH�D�RULHQWDomR�SROtWLFD�GRV�UHSUHVHQ�
WDQWHV�GR�JRYHUQR��>���@�1R�FHQWUR�GR�GHEDWH��RV�DJHQWHV�FHQVyULRV�
VHQWLDP�VH�YtWLPDV�GDV�FLUFXQVWkQFLDV�SRUTXH�DFDWDYDP�RUGHQV�
VXSHULRUHV� VHP� QHQKXPD� REMHomR�� PDV� QmR� FRQWDYDP� FRP� R�
DSRLR�GR�JRYHUQR�HP�LJXDO�SURSRUomR��*$5&,$��������

$�SDUWLU�GD�DQiOLVH�GD�OHJLVODomR�HODERUDGD�QR�SHUtRGR�GLWDWRULDO��GD�
FHQVXUD�UHDOL]DGD��QR�LWHP�VHJXLQWH�VHUmR�DSUHVHQWDGDV�DOJXPDV�QR�
WDV�VREUH�R�SDSHO�GRV�FHQVRUHV��H[WLQomR�GR�FDUJR�H�D�VHQVDomR�GH�
LPSXQLGDGH�WUD]LGD�SHOD�/HL�GH�$QLVWLD��
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,,��26�&(1625(6��32'(5�(�
(;7,1d2�'2�&$5*2

4XHP�HUDP�RV�FHQVRUHV"�3HVVRDV�GLYHUVDV��$R�TXH�SDUHFH�D�FD�
UDFWHUtVWLFD�QHFHVViULD�HUD�VHU� IDYRUiYHO�DR� UHJLPH�GLWDWRULDO� H�HVWDU�
GLVSRVWR�D�GHIHQGr�OR��$TXLQR��������QR�DUWLJR�FRP�R�WtWXOR�³0DLV�TXH�

�
SDUDP�R�FDUJR��$R�SHVTXLVDU�VREUH�R�MRUQDO�7ULEXQD�GD�,PSUHQVD��TXH�
VHJXQGR�D�DXWRUD�IRL�R�SHULyGLFR�PDLV�FHQVXUDGR�GR�%UDVLO��SHUVLVWLQGR�
D�FHQVXUD�SRU�GH]�DQRV��QD�UHGDomR�GR�MRUQDO�H�HP�FRQYHUVD�FRP�R�
GLUHWRU�GR�MRUQDO��+pOLR�)HUQDQGHV��D�DXWRUD�IRL�LQIRUPDGD�TXH�HQWUH�RV�
FHQVRUHV�XP�HUD�MRJDGRU�GH�IXWHERO�TXH�SDUWLFLSRX�GD�&RSD�GH�������

�
omR�D�SHVTXLVDGRUD�DWp�D�&RQIHGHUDomR�%UDVLOHLUD�GH�)XWHERO�H�DSyV�R�
WRP�DPHDoDGRU�FRP�R�TXDO�IRL�UHFHELGD�GHVLVWLX�GH�FRQVHJXLU�R�HQGH�
UHoR�GR�MRJDGRU��$48,12��������

2XWUR�SRQWR�UHOHYDQWH�TXDQWR�j�7ULEXQD�GD�,PSUHQVD�IRL�j�FRQVWDWD�
omR�GD�GLIHUHQoD�GH�WUDWDPHQWR�GD�FHQVXUD�UHDOL]DGD�SHORV�PLOLWDUHV�
H�SHORV�FHQVRUHV��+pOLR�)HUQDQGHV�UHODWRX�TXH�QR� LQtFLR�GD�FHQVXUD�
R�FRQWDWR�HUD� UHDOL]DGR�SHOR�FRURQHO�GR�([pUFLWR�H�TXH�HOH�HUD�HGX�
FDGR�H�WHQWDYD�FRQYHQFr�OR�D�DFHLWDU�D�GLWDGXUD��&RP�D�FKHJDGD�GRV�
FHQVRUHV�QmR�KDYLD�FRQYHUVD��R�MRUQDO�UHFHELD�GHWHUPLQDo}HV�H�R�TXH�
HUD�LQGLFDGR�SDUD�FRUWH�DSDUHFLD�FRUWDGR��LQFOXVLYH�DOJXPDV�SDUWHV�GR�
MRUQDO�HUDP�SXEOLFDGDV�FRP�HVSDoRV�HP�EUDQFR��$48,12��������

$�SHVTXLVDGRUD�DFHVVRX�WDPEpP��R�PDWHULDO�GR�MRUQDO�2�6mR�3DXOR�

HUDP�DFRPSDQKDGDV�SRU�XPD�SHVVRD�GHQRPLQDGD�³*DOHQR �́�R�UDSD]�
HUD� HVWXGDQWH� GH�PHGLFLQD� H� QDV� KRUDV� YDJDV� HUD� FHQVRU�� XP� FHQ�
VRU�GHGLFDGR�H�TXH�WLQKD�XP�SUD]HU�HVSHFLDO�HP�FHQVXUDU�R�MRUQDO�2�
6mR�3DXOR��2XWUR�FDVR�LQWHUHVVDQWH�IRL�HQFRQWUDGR�QR�MRUQDO�2�(VWDGR�
GH�6mR�3DXOR��TXH�SRVVXtD�FRPR�FHQVRU�XPD�SHVVRD�FKDPDGD�³'U��
5LFKDUG �́�UHVSRQViYHO�SRU�GLYHUVRV�FRUWHV�QDV�SXEOLFDo}HV�GR�MRUQDO��
FHQVRU�QDV�KRUDV�YDJDV��³'U��5LFKDUG´�HUD�HQJHQKHLUR��$48,12��������
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6REUH�D�DWXDomR�GRV�FHQVRUHV��$TXLQR�H[SOLFD�TXH��

¬�SULPHLUD�YLVWD��SRGHPRV�SHQVDU�TXH�R�FHQVRU�QmR�VDEH�R�TXH�
ID]�RX�TXH�HVWi�FRQVWUDQJLGR�FRP�D�VXD�IXQomR��(VSHUR�TXH�R�
³FDUR�OHLWRU´�QmR�VH�HQJDQH��1D�SHVTXLVD�TXH�GHVHQYROYL�SDUD�D�
UHDOL]DomR�GR�PHVWUDGR��FRPR�DQDOLVHL�GRLV� MRUQDLV�GLIHUHQWHV��

�
WDYDP�DV�PDWpULDV��GHSHQGHQGR�GR�PHLR�GH�FRPXQLFDomR�FRP�
R�TXDO�WUDWDYDP��>���@�(VVDV�KLVWyULDV�QDUUDGDV�GmR�R�WHPSHUR�GD�
FHQVXUD�H� WUD]HP�SDUD�QyV�R�DVSHFWR�KXPDQR�GR�FHQVRU��3RU�
WUiV�GDV�RUGHQV�UtJLGDV�TXH�HOH�UHFHELD�±�H�QmR�WHQKDP�G~YLGDV�
GH�TXH�HOH�DV�UHFHELD�±��H[LVWLD�R�KRPHP�FRP�VXDV�FDUDFWHUtVWL�
FDV�SHVVRDLV�TXH�SURFXUDPRV�GHPDUFDU��(QWUHWDQWR��QmR�SRGH�
PRV�SHUGHU�GH�YLVWD�TXH�RV�LQWHUHVVHV�GR�UHJLPH�PLOLWDU�PRYLDP�
HVVHV�KRPHQV�H�HVVDV�PXOKHUHV�TXH�VH�FRORFDYDP�D�VHX�VHU�
YLoR�� LQGHSHQGHQWHPHQWH�GH�VHUHP�³ERDV�DOPDV´�RX�QmR��(OHV�
FXPSULDP�ULJLGDPHQWH�R�VHX�SDSHO��6H�QmR�RV�FRPSUHHQGHUPRV�
VRE�HVVD�ySWLFD��FRUUHPRV�R�ULVFR�GH�QRV�HTXLYRFDUPRV�QR�HQ�
WHQGLPHQWR�GD�PDWUL]�DXWRULWiULD�GD�SUySULD�VRFLHGDGH�EUDVLOHLUD�
�$48,12��������

&DUORV�5RGULJXHV��9LFHQWH�$OHQFDU�0RQWHLUR�H�:LOVRQ�4��*DUFLD�QR�
OLYUR�³&HQVXUD�)HGHUDO�±�OHLV��GHFUHWRV�OHLV��GHFUHWRV�H�UHJXODPHQWRV �́�
FRQVLGHUDGR�D� ³EtEOLD´�GRV�FHQVRUHV�SRU�%HDWUL]�.XVKQLU��DQDOLVDP�R�

>���@�R�JRYHUQR�FRQVLGHURX��DR�EDL[DU�R�'HFUHWR�Q������������TXH�
R�HPSUHJR�GHVVHV�PHLRV�GH�FRPXQLFDomR�>LPSUHQVD�HVFULWD�H�
FLQHPD@�REHGHFH�D�XP�SODQR�VXEYHUVLYR��TXH�S}H�HP� ULVFR�D�
VHJXUDQoD�QDFLRQDO�H�TXH�WDLV�SXEOLFDo}HV�HVWLPXODP�D�OLFHQoD��
LQVLQXDQGR�R�DPRU�OLYUH�H�DPHDoDP�GHVWUXLU�RV�YDORUHV�PRUDLV�
GD�VRFLHGDGH�EUDVLOHLUD��6$0:$<6��������

1R�LQtFLR�R�DWR�GD�FHQVXUD�QmR�HUD�IXQGDPHQWDGR��Vy�D�SDUWLU�GD�GL�
WDGXUD�p�TXH�RV�FHQVRUHV�DVVXPLUDP�XP�GLVFXUVR�PDLV�WpFQLFR��H�p�D�
SDUWLU�GRV�SDUHFHUHV��FRPHQWiULRV��HWF���TXH�VH�WRUQD�SRVVtYHO�HVWXGDU�
FRP�PDLRU� SURIXQGLGDGH�RV� DUJXPHQWRV� XWLOL]DGRV� GXUDQWH� R� H[DPH�
FHQVyULR��3DUD�VH�SURWHJHU�GDV�PXGDQoDV�WUD]LGDV�SHOD�DEHUWXUD�SR�
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OtWLFD�� RV� WpFQLFRV� GH� FHQVXUD� FULDUDP� XPD� HQWLGDGH� GH� UHSUHVHQWD�
omR�FKDPDGD�$VVRFLDomR�1DFLRQDO�GRV�&HQVRUHV�GD�3ROtFLD�)HGHUDO�
�$1$&(1��TXH�UHXQLX�PDLV�GH�����GRV�FHQVRUHV��*$5&,$��������

e�QHFHVViULR�HVFODUHFHU�TXH��D�FHQVXUD�p�DWR�OHVLYR��H�QmR�XP�VLP�
SOHV�HPEDWH�HQWUH�DJHQWHV�HVWDWDLV�H�HVWUXWXUDV�VRFLDLV��HOD�DWXD�VREUH�
D�GLIXVmR�GRV�GLVFXUVRV�GD�VRFLHGDGH�H�LPS}H�FRQVWUDQJLPHQWRV�VR�
EUH�D�OLYUH�H[SUHVVmR�GH�LGHLDV��$VVLP��D�FHQVXUD��

>���@�VH�FRQVWLWXL�FRPR�XP�SURFHGLPHQWR�GH�H[FOXVmR�TXH�DWLQJH�
D�SURGXomR�H�GLIXVmR�GH�GLVFXUVRV��VHPSUH�IXQGDGR�QD�YLROrQ�
FLD>���@�(UD�OHJDOL]DGD��LPSRVWD�SRU�XP�FRUSR�WpFQLFR�EXURFUiWLFR�
HVSHFLDOL]DGR��TXH�VHJXL�ULWRV�H�SURFHGLPHQWRV�IRUPDLV��GHQWUH�
RV�TXDLV�VH�HQFRQWUDYD�D�QHFHVVLGDGH�GH�HODERUDomR�GH�SDUHFH�

HVSpFLH�GH�³FRUWH´�QDV�REUDV�DQDOLVDGDV��&$59$/+2��������

$VVLP��D�DQLVWLD�WURX[H�FRPR�XPD�GDV�FRQVHTXrQFLDV�D�VHQVDomR�
GH�LPSXQLGDGH�SDUD�D�SRSXODomR�EUDVLOHLUD�TXH�VRIUHX�FRP�RV�GHVPDQ�
GRV�GD�GLWDGXUD��$V�SHVVRDV�TXH�WLYHUDP�SDUHQWHV�PRUWRV��GHVDSDUH�
FLGRV��D�FXOWXUD�YLOLSHQGLDGD��D�YLGD�SULYDGD�LQYDGLGD��QHFHVVLWDYDP�GH�
DOJXPD�IRUPD�GH�XPD�UHVSRVWD�HVWDWDO��3RUpP��DOpP�GRV�JHQHUDLV�H�
WRUWXUDGRUHV��RV�FHQVRUHV�WDPEpP�VDtUDP�LPSXQHV��6HJXQGR�5REHUWR�
*DUUHWyQ��������RV�SDtVHV�GDV�$PpULFD�/DWLQD�TXH�SDVVDUDP�SRU�GLWD�
GXUDV�GHPDQGDP�SRU�YHUGDGH��MXVWLoD�H�UHSDUDomR��3DUD�R�FLWDGR�DXWRU�

MXUtGLFD��D�SROtWLFD��D�PRUDO�H�D�KLVWyULFD��

QD�IDOWD�GH�LQYHVWLJDomR�H�FRQGHQDomR�GDTXHOHV�TXH�YLRODUDP�GLUHLWRV�
JDUDQWLGRV�SHOD�&RQYHQomR�$PHULFDQD�GH�'LUHLWRV�+XPDQRV��$�LPSX�
QLGDGH�SROtWLFD�RFRUUH�TXDQGR�RV�UHVSRQViYHLV�SHOD�UHSUHVVmR�DOpP�GH�
QmR�UHVSRQGHUHP�SHORV�DWRV�SUDWLFDGRV��HOHV�RFXSDP�FDUJRV�SROtWLFRV��
FDUJRV�MXUtGLFRV�RX�H[HUFHP�D�GRFrQFLD��SDUD�FLWDU�DOJXQV�H[HPSORV��
RX� VHMD�� Ki� XPD� UHGXomR� GD� FRQGHQDomR� VRFLDO� GR� UHSUHVVRU�� 9DOH�
UHVVDOWDU�TXH��³VRPHQWH�D�*XDWHPDOD�HVWDEHOHFHX�XP�SULQFtSLR�GH�UHV�
SRQVDELOLGDGH�SROtWLFD�REMHWLYD��DLQGD�TXH� OLPLWDGD��j� LPSRVVLELOLGDGH�
GH�H[HUFHU�D�3UHVLGrQFLD�GR�SDtV�SDUD�R�OtGHU�H�RV�FKHIHV�HQYROYLGRV�
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HP�JROSHV�GH�(VWDGR�RX�TXH�DVVXPLUDP�D�OLGHUDQoD�GR�(VWDGR�FRPR�
UHVXOWDGR�GH�JROSH´��*$55(7Ï1��������

&RP�UHODomR�j�LPSXQLGDGH�PRUDO��*DUUHWyQ�LQIRUPD�TXH��HOD�HVWi�
DVVHQWDGD� QR� IDWR� GH� TXH� RV� RSUHVVRUHV� VH�PDQWHP� FRP�D� FRQV�

SDUD�D�GHIHVD�GD�SiWULD��EDVHDGDV�HP�OHLV��DVVLP�HOHV�QmR�VH�VHQWHP�
FULPLQRVRV�H� VLP�KHUyLV�� -i�D� LPSXQLGDGH�KLVWyULFD� IXQGDPHQWD�VH�
HP�GRLV�SRQWRV��³(P�SULPHLUR�OXJDU��VH�GHVHMD�TXH�D�KLVWyULD�DFROKD�

(��SRU�RXWUR�ODGR��EXVFD�VH�R�HVTXHFLPHQWR��TXH�QmR�DSHQDV�p�XP�
ULVFR�GH�UHSHWLomR��PDV��WDOYH]��D�PDLRU�IRQWH�GH�GRU�SDUD�DV�YtWLPDV´�
�*$55(7Ï1��������

DSUHVHQWD�YDORUHV�pWLFRV�H�LQVWUXPHQWRV�MXUtGLFRV�H�SROtWLFRV�SDUD�FRP�
EDWHU�DV�GLPHQV}HV�GH�LPSXQLGDGH�FLWDGDV�DQWHULRUPHQWH��DVVLP�p�GH�
JUDQGH�LPSRUWkQFLD�R�YDORU�GD�YHUGDGH�DWUDYpV�GR�LQVWUXPHQWR�FRQKH�
FLGR�FRPR�&RPLVV}HV�GD�9HUGDGH�H�R� YDORU�GD� MXVWLoD��DWUDYpV�GRV�
WULEXQDLV�QDFLRQDLV�H�LQWHUQDFLRQDLV��

�
OLDV�H�FLGDGmRV��SHUVHJXLo}HV�TXH� LQFOXVLYH� LQLFLDUDP�FRP�DV�Do}HV�
GH�FHQVXUDV�GH�P~VLFDV��SHoDV�GH�WHDWUR�H�UHVXOWDUDP�HP�H[tOLR�SRU�
H[HPSOR��RV�UHVSRQViYHLV�SHOD�RSUHVVmR�FRQWLQXDUDP�D�RFXSDU�FDUJRV�
S~EOLFRV��D�VHUHP�VXVWHQWDGRV�SHOR�HUiULR��2�FDUJR�GH�FHQVRU�Vy�IRL�
H[WLQWR�TXDVH�GH]�DQRV�DSyV�D�SURPXOJDomR�GD�FRQVWLWXLomR�GH�������

GH�&HQVRU�)HGHUDO� IRL�H[WLQWR��PDV�VHXV�RFXSDQWHV�IRUDP�HQTXDGUD�
GRV�HP�FDUJRV�GH�3HULWR�&ULPLQDO�)HGHUDO�H�GH�'HOHJDGR�GH�3ROtFLD�GD�
&DUUHLUD�3ROLFLDO�)HGHUDO��

2�HQTXDGUDPHQWR�QRV�FDUJRV�FLWDGRV�GHSHQGHULD�DSHQDV�GH�FRQ�

)HGHUDO�H�QR�FDVR�GR�FDUJR�GH�'HOHJDGR�GH�3ROtFLD�)HGHUDO�VHULD�H[L�

GLUHLWRV�� YDQWDJHQV�H� QRPHQFODWXUDV� LQHUHQWHV� DRV� FDUJRV�GH�3HULWR�
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&ULPLQDO�)HGHUDO�H�GH�'HOHJDGR�GH�3ROtFLD�)HGHUDO�GD�&DUUHLUD�GH�3R�
OLFLDO�)HGHUDO´��%5$6,/��������

�3*5��FRP�IXOFUR�QR�DUW�����GR�$WR�GDV�'LVSRVLo}HV�&RQVWLWXFLRQDLV�
7UDQVLWyULDV�H�QR�DUW������,,��GD�&RQVWLWXLomR��TXH�GLVFLSOLQD�R�SULQFtSLR�
GR�FRQFXUVR�S~EOLFR��3RUpP��R�67)�GHFLGLX��

3RU�PDLRULD�GH�YRWRV��R�6XSUHPR�7ULEXQDO�)HGHUDO��67)��GHFLGLX�
QHVWD�WDUGH�����TXH�D�$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH��$',�
������FRQWUD�D�/HL�����������TXH�H[WLQJXLX�R�FDUJR�GH�FHQVRU�
GD�3ROtWLFD�)HGHUDO��3)��H�RV�UH�HQTXDGURX�HP�FDUJRV�H�SHULWR�
FULPLQDO�H�GHOHJDGR��QmR�SRGH�VHU�FRQKHFLGD�H��SRUWDQWR��MXOJD�
GD�QR�PpULWR��(VVH�HQWHQGLPHQWR�IRL�DGRWDGR�SRU�VHLV�PLQLVWURV��
3DUD�HOHV��RV�HIHLWRV�GD�QRUPD�VH�HVJRWDUDP�QR�PRPHQWR�GD�H[�
WLQomR�GR�FDUJR�GH�FHQVRU�H�GR�HQTXDGUDPHQWR�GH�VHXV�RFXSDQ�

GR�EHQHItFLR�FRQFHGLGR�SHOD�OHL�DRV�FHUFD�GH�����FHQVRUHV�GHV�
ORFDGRV�SDUD�RXWURV�FDUJRV��D�PDLRULD�Mi�DSRVHQWDGD�DWXDOPHQ�
WH��&RQWLQXDP�QD�DWLYD�VRPHQWH����FHQVRUHV�HQTXDGUDGRV�FRPR�
GHOHJDGR�IHGHUDO�H���DORFDGRV�FRPR�SHULWRV��VHJXQGR�GDGRV�UH�
FHQWHV�GD�$VVRFLDomR�GRV�&HQVRUHV�GD�3)��%5$6,/��������

$VVLP��DSHVDU�GRV�DWRV�GH�FHQVXUD�SUDWLFDGRV�SHORV�&HQVRUHV�)H�
GHUDLV� H� GDV� UHLYLQGLFDo}HV� GH� DOJXQV� JUXSRV� VRFLDLV� SRU� MXVWLoD�� R�

&216,'(5$d®(6�),1$,6

)LFRX�GHPRQVWUDGR�TXH�R�DWR�FHQVyULR�QmR�HUD�GHVRUGHQDGR��TXH�
KDYLD�XP�DUFDERXoR�MXUtGLFR�TXH�HPEDVDYD�RV�SDUHFHUHV��$�SDUWLU�GD�
OHJLVODomR� HUD� SRVVtYHO� FHQVXUDU� WRGR� H� TXDOTXHU� DWR� TXH� DWHQWDVVH�
FRQWUD�D�RUGHP�H�RV�ERQV�FRVWXPHV��HP�YHUGDGH�TXH�DWHQWDVVH�FRQWUD�
RV�LQWHUHVVHV�GRV�UHSUHVVRUHV��

����������PDV�DSHVDU�GD�OHL�GLVFLSOLQDU�TXH�R�FHQVRU�GHYHULD�WHU�IRU�
PDomR�HP�QtYHO�VXSHULRU�QRV�VHJXLQWHV�FXUVRV�GH�&LrQFLDV�6RFLDLV��
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RFXSDGR�SRU�SHVVRDV�FRP�RXWUD�IRUPDomR�FRPR�(QJHQKDULD�H�0H�
GLFLQD��3HORV� UHODWRV�DSUHVHQWDGRV�p�SRVVtYHO�SHUFHEHU�TXH��PDLV�
LPSRUWDQWH�GR�TXH�D�IRUPDomR�GR�FHQVRU�HUD�D�VXD�YRQWDGH�GH�GH�
IHQGHU�DV�LGHLDV�GD�GLWDGXUD�

$SHVDU�GRV�GLUHLWRV�YLRODGRV�GXUDQWH�R�SHUtRGR�GD�GLWDGXUD��RV�FHQ�
VRUHV�� DVVLP� FRPR�RXWURV� UHVSRQViYHLV� SHODV� YLRODo}HV� GH� GLUHLWRV��
QmR�VRIUHUDP�TXDOTXHU�VDQomR��SHOR�FRQWUiULR��HP������IRUDP�HQTXD�
GUDGRV�FRPR�VHUYLGRUHV�GR�3ROtFLD�)HGHUDO��(PERUD�D� OHL� WHQKD�VLGR�
FRQWHVWDGD�SHOD�3*5��R�67)�GHFLGLX�SHOD�FRQVWLWXFLRQDOLGDGH�GD�OHL��
JDUDQWLQGR�DRV�FHQVRUHV�QD�DWLYD�H�DSRVHQWDGRV�H�D�VHXV�SHQVLRQLV�
WDV�R�GLUHLWR�GH�FRQWLQXDU�YLQFXODGRV�D�FDUJR�S~EOLFR�H�D�XVXIUXLU�GDV�
JDUDQWLDV�TXH�VmR�LQHUHQWHV�

$VVLP��R�EUDVLOHLUR�DLQGD�FRQYLYH�FRP�DV�LPSXQLGDGHV�TXH�D�/HL�GH�
$QLVWLD�GHL[RX�FRPR�KHUDQoD��D�LPSXQLGDGH�MXUtGLFD��D�LPSXQLGDGH�SR�
OtWLFD��D�LPSXQLGDGH�PRUDO�H�D�LPSXQLGDGH�KLVWyULFD��TXH�IRUDP�UHODWLYL�
]DGDV�FRP�D�DWXDomR�GD�&RPLVVmR�GD�9HUGDGH��3RUWDQWR��p�QHFHVViULR�
OHPEUDU�TXH�D�FHQVXUD�IRL�XP�DWR�OHVLYR�TXH�YLRORX�GLUHLWRV�GR�FLGDGmR�H�

%,%/,2*5$),$

$48,12�� 0DULD� $SDUHFLGD�� ³0DLV� TXH� QXQFD� p� SUHFLVR� FDQWDU��
e� SUHFLVR� FDQWDU� SUD� DOHJUDU� D� FLGDGH���´� 5HYLVWD� 7UDPD� ,QWHUGLV�
FLSOLQDU�� 9���� Q�� ��� ������ �'RVVLr� 3HQVDPHQWR�/LQJXDJHP��� 'LVSRQt�
YHO� HP�� �KWWS���HGLWRUDUHYLVWDV�PDFNHQ]LH�EU�� LQGH[�SKS�WLQW�DUWLFOH�
YLHZ����������!��$FHVVR�HP�����GH�DJR�������

%5$6,/��'HFUHWR�Q����������GH����GH�MDQHLUR�GH�������'LVSRQtYHO��KWWS���
ZZZ�SODQDOWR�JRY�EU�&&,9,/B����GHFUHWR�����������'������KWP!��
$FHVVR�HP�����GH�DJR�������

BBBBBB��/HL�Q���������GH����GH�QRYHPEUR�GH�������'LVSRQtYHO�HP���
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�����������/�����KWP!��
$FHVVR�HP�����GH�DJR�������
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BBBBBB��/HL�Q���������GH����GH�MXOKR�GH�������'LVSRQtYHO�HP��KWWS���ZZZ�
SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP!��$FHVVR�HP�����GH�DJR�������

BBBBBB��6XSUHPR�7ULEXQDO�)HGHUDO��67)�GHFLGH�QmR�DQDOLVDU�PpULWR�
GH�DomR�FRQWUD�OHL�TXH�H[WLQJXLX�FDUJR�GH�FHQVRU��1RWtFLDV�67)�����
GH�IHYHUHLUR�GH������ 'LVSRQtYHO�HP���KWWS���ZZZ�VWI�MXV�EU�SRUWDO�FPV�
YHU1RWLFLD'HWDOKH�DVS"LG&RQWHXGR ������!��$FHVVR�HP�����GH�DJR��
GH������

&$59$/+2��/XFDV�%RUJHV�GH��$�FHQVXUD�QD�GLWDGXUD�PLOLWDU��R�FRQ�
WUROH�VREUH�DV�GLYHUV}HV�S~EOLFDV��FDStWXOR�����LQ�&HQVXUD�H�OLEHUGDGH�
GH�H[SUHVVmR�QR�%UDVLO��5LR�GH�-DQHLUR��/XPHQ�-XULV�������

*$5&,$��0LOLDQGUH��$�FHQVXUD�GH�FRVWXPHV�QR�%UDVLO��GD�LQVWLWX�
FLRQDOL]DomR�GD�FHQVXUD�WHDWUDO�QR�VpFXOR�;,;�j�H[WLQomR�GD�FHQ�
VXUD�GD�&RQVWLWXLomR�GH�������7UDEDOKR�DSUHVHQWDGR�j�&RRUGHQD�
omR�*HUDO�GH�3HVTXLVD�H�(GLWRUDomR�&*3(�FRPR�SDUWH�GRV�UHTXLVLWRV�
QHFHVViULRV�j�FRQFOXVmR�GD�EROVD�SHVTXLVDGRU�GR�3URJUDPD�1DFLRQDO�
GH�$SRLR�j�3HVTXLVD�GD�)XQGDomR�%LEOLRWHFD�1DFLRQDO��5LR�GH�-DQHLUR��

�
PHQWRV�SURGXFDR�SHVTXLVD�FHQVXUD�FRVWXPHV�EUDVLO�LQVWLWXFLRQDOL]D�
FDR�FHQVXUD�WHDWUDO�PLOLDQGUHJDUFLD�SGI!��$FHVVR�HP�����GH�MXQ�������

*$55(7Ï1�� 5REHUWR�� 'LUHLWR� j� YHUGDGH� H� j� MXVWLoD� QRV� SDtVHV� GR�
&RQH�6XO� GD�$PpULFD� /DWLQD�� ,Q��%5$6,/��5HYLVWD�$QLVWLD�3ROtWLFD�
H� -XVWLoD� GH� 7UDQVLomR�� 1�� �� �MDQ�� �� MXQ�� ������� %UDVtOLD��0LQLVWpULR�
GD�-XVWLoD��������'LVSRQtYHO�HP���KWWS���ZZZ�MXVWLFD�JRY�EU�FHQWUDO�GH�
�FRQWHXGR�DQLVWLD�DQH[RV�����UHYLVWDDQLVWLD���SGI� !�� $FHVVR� HP�� ���
GH�MXQ�������

.86+1,5��%HDWUL]��2V�OLPLWHV�GR�TXH�QRV�HUD�SHUPLWLGR�VDEHU��,Q��%5$�
6,/��5HYLVWD�$QLVWLD�3ROtWLFD� H� -XVWLoD�GH�7UDQVLomR��1�� �� �MDQ�� ��
MXQ���������%UDVtOLD��0LQLVWpULR�GD�-XVWLoD������D��'LVSRQtYHO�HP���KWWS���
ZZZ�MXVWLFD�JRY�EU�FHQWUDO�GH�FRQWHXGR�DQLVWLD�� DQH[RV�����UHYLVWD�
DQLVWLD���SGI!��$FHVVR�HP�����GH�MXQ������

BBBBBB�� ����������� ��������� H� ���������� RV� OLPLWHV� GR� TXH� QRV� HUD�
&mHV�GH�
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JXDUGD�� MRUQDOLVWDV�H�FHQVRUHV�GR�$,���j�&RQVWLWXLomR�GH�������
6mR�3DXOR��%RLWHPSR������E�

6$0:$<6��'DQLHO�7UHYLVDQ��2�YHWR�GR�FHQVRU�H�DV�SDODYUDV�SURLELGDV��
D�FHQVXUD�UHJLPH�PLOLWDU�EUDVLOHLUR��,Q��$QDLV�GR�;,;�(QFRQWUR�5HJLR�
QDO�GH�+LVWyULD��3RGHU��9LROrQFLD�H�([FOXVmR��$138+�63�±�863��6mR�
3DXOR�����D����GH�VHWHPEUR�GH�������'LVSRQtYHO�HP���ZZZ�DQSXKVS�
RUJ�EU�VS�GRZQORDGV�����3')�����'DQLHO���7UHYLVDQ����6DPZD\V�SGI!��
$FHVVR�HP�����GH�MXQ��GH������

5HFHELGR�HP�������������

$SURYDGR�HP�������������


