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)DFXOGDGH�0HULGLRQDO�GR�3ODQDOWR�0pGLR��,0('�
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)DFXOGDGH�0HULGLRQDO�GR�3ODQDOWR�0pGLR��,0('�
,QVWLWXWR�GH�'HVHQYROYLPHQWR�(GXFDFLRQDO�GR�$OWR�8UXJXDL��,'($8�

$ERUGDJHP�GD�3UHYLGrQFLD�6RFLDO�FRPR�VXEVLVWHPD�GD�6HJXULGDGH�6RFLDO��2�
REMHWR�GR�HVWXGR�p�R�EHQHItFLR�SUHYLGHQFLiULR�GHQRPLQDGR�SHQVmR�SRU�PRU�
WH��FRQFHGLGR�DRV�GHSHQGHQWHV�GR�VHJXUDGR�GD�3UHYLGrQFLD�6RFLDO�TXH�YHP�D�
IDOHFHU��SRGHQGR�RX�QmR�HVWDU�DSRVHQWDGR��(VVH�EHQHItFLR�p�XPD�SUHVWDomR�GH�
FDUiWHU�FRQWtQXR�TXH�VXEVWLWXL� D� UHPXQHUDomR�GR� VHJXUDGR� IDOHFLGR��2�DUWLJR�
DSUHVHQWD�DV�DOWHUDo}HV�LQWURGX]LGDV�SHOD�/HL�Q���������������TXDQWR�j�FRQFHV�
VmR�GR�EHQHItFLR�HP�TXHVWmR�H�HVFODUHFH�DV�UD]}HV�TXH�HQVHMDUDP�WDLV�PRGL¿��
FDo}HV��$�SHVTXLVD� IRL� HODERUDGD� DWUDYpV� GR�PpWRGR� KLSRWpWLFR�GHGXWLYR�SRU�
PHLR�GH�UHYLVmR�GH�OLWHUDWXUD�H�DQiOLVH�GRFXPHQWDO�FRP�GHVWDTXH�SDUD�D�GRXWULQD�
QDFLRQDO��V~PXODV�H�OHJLVODo}HV�HVSHFt¿�FDV�VREUH�R�WHPD�

�3UHYLGrQFLD�6RFLDO��EHQHItFLR��SHQVmR�SRU�PRUWH��DOWHUDo}HV��
/HL�Q�����������������
�� $GYRJDGD��3yV�JUDGXDGD�ODWR�VHQVX�HP�'LUHLWR�3UHYLGHQFLiULR�SHOD�)DFXOGDGH�0HULGLRQDO�
GR� 3ODQDOWR� 0pGLR� �,0('�� _� (�PDLO�� PDU\�FDPLQHUR#KRWPDLO�FRP� _� )DFXOGDGH�
0HULGLRQDO�GR�3ODQDOWR�0pGLR��,0('��_�5XD�6HQDGRU�3LQKHLUR��Q�������3DVVR�)XQGR�±�56�
_�&(3�����������

�� $GYRJDGD��'RXWRUDQGD�HP�'LUHLWR�SHOR�3URJUDPD�GH�3yV�*UDGXDomR�HP�'LUHLWR��0HVWUDGR�
H�'RXWRUDGR�� GD�8QLYHUVLGDGH�(VWiFLR� GH�6i� ��5-� _� 3URIHVVRUD�GR�&XUVR� GH�'LUHLWR� GD�
)DFXOGDGH�0HULGLRQDO� �,0('��H�GR� ,QVWLWXWR�GH�'HVHQYROYLPHQWR�(GXFDFLRQDO�GR�$OWR�
8UXJXDL��,'($8��_�(�PDLO��YDONLULD�EULDQFLQL#LPHG�HGX�EU�_�,QVWLWXWR�GH�'HVHQYROYLPHQWR�
(GXFDFLRQDO�GR�$OWR�8UXJXDL��,'($8��_�&DPSXV�,��$YHQLGD�%RUJHV�GH�0HGHLURV��������
%DLUUR�&KDPSDJQHW��*HW~OLR�9DUJDV���56�_�&(3������������
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$SSURDFK�WR�6RFLDO�3UHYLGHQFH�DV�D�VRFLDO�VHFXULW\�VXEV\VWHP��7KH�REMHFW�RI�WKH�
VWXG\�LV�WKH�VRFLDO�VHFXULW\�EHQH¿�W�FDOOHG�GHDWK�SHQVLRQ��JUDQWHG�WR�GHSHQGHQWV�
RI� WKH�6RFLDO�6HFXULW\� LQVXUHG�ZKR�LV�G\LQJ��DQG�PD\�RU�PD\�QRW�EH�UHWLUHG��
7KLV�EHQH¿�W�LV�D�FRQWLQXRXV�EHQH¿�W�WKDW�UHSODFHV�WKH�GHFHDVHG�LQVXUHG¶V�UHPX�
QHUDWLRQ��7KH�DUWLFOH�SUHVHQWV� WKH� FKDQJHV� LQWURGXFHG�E\�/DZ�������� �� �����
UHJDUGLQJ�WKH�JUDQWLQJ�RI�WKH�EHQH¿�W�LQ�TXHVWLRQ�DQG�FODUL¿�HV�WKH�UHDVRQV�WKDW�
OHG�WR�VXFK�PRGL¿�FDWLRQV��7KH�UHVHDUFK�ZDV�HODERUDWHG�WKURXJK�WKH�K\SRWKHWL�
FDO�GHGXFWLYH�PHWKRG�WKURXJK�OLWHUDWXUH�UHYLHZ�DQG�GRFXPHQWDU\�DQDO\VLV�ZLWK�
HPSKDVLV�RQ�WKH�QDWLRQDO�GRFWULQH��SUHFHGHQWV�DQG�VSHFL¿�F�OHJLVODWLRQV�RQ�WKH�
VXEMHFW�

� 6RFLDO� 3UHYLGHQFH�� EHQH¿�W�� � GHDWK� SHQVLRQ�� FKDQJHV�� /DZ� Q���
������������

$�3UHYLGrQFLD�6RFLDO�p�XP�GRV�VLVWHPDV�GH�SURWHomR�SDUD�D�
SRSXODomR�TXH�H[LVWH�GHQWUR�GH�XP�WRGR�PDLRU�FKDPDGR�6HJXULGDGH�
6RFLDO�H�EXVFD�DPSDUDU�VHXV�¿�OLDGRV�H�GHSHQGHQWHV�TXH�GHOD�QHFHVVL�
WDP��DWUDYpV�GH�EHQHItFLRV�TXH�VmR�FXVWHDGRV�SHOR�(VWDGR��WUDEDOKD�
GRUHV�H�HPSUHJDGRUHV�

'HYLGR�DR�SURFHVVR�GH�HQYHOKHFLPHQWR�SRSXODFLRQDO��GHFRU�
UHQWH�GD�FRPELQDomR�GH�TXHGD�GD�IHFXQGLGDGH�H�DXPHQWR�GD�H[SHF�
WDWLYD� GH� YLGD�� KDYHUi� XP� DXPHQWR� GD� SDUWLFLSDomR� GRV� LGRVRV� QD�
SRSXODomR�WRWDO�H�XPD�SLRUD�GD�UHODomR�HQWUH�FRQWULEXLQWHV�H�EHQH�
¿�FLiULRV��DIHWDQGR�GLUHWDPHQWH�D�SHQVmR�SRU�PRUWH���$�SDUWLFLSDomR�
GRV�LGRVRV�QD�SRSXODomR�WRWDO�GHYHUi�FUHVFHU�GH�������HP������SDUD�
������HP�������FRQIRUPH�GDGRV�GD�SURMHomR�GHPRJUi¿�FD�GR�,QVWL�
WXWR�%UDVLOHLUR�GH�*HRJUD¿�D�H�(VWDWtVWLFD��,%*(���&RPR�UHVXOWDGR��
R� UHODWyULR� GH� DYDOLDomR� DWXDULDO� H� ¿�QDQFHLUD� GR�5HJLPH�*HUDO� GH�
3UHYLGrQFLD�6RFLDO�HVWLPD�TXH�KDYHUi�XP�FUHVFLPHQWR�QD�GHVSHVD��
GR�DWXDO�SDWDPDU�GH����GR�3URGXWR�,QWHUQR�%UXWR��3,%��SDUD�FHUFD�
GH�����3,%�HP������

2� WUDEDOKR� GLVFRUUH� VREUH� R� EHQHItFLR� GD� SHQVmR� SRU�PRUWH�
FRQFHGLGR�DRV�GHSHQGHQWHV�GR�VHJXUDGR�GD�3UHYLGrQFLD�6RFLDO�TXH�
IDOHFHU�� SRGHQGR� RX� QmR� HVWDU� DSRVHQWDGR�� (VVH� EHQHItFLR� p� XPD�
SUHVWDomR�GH�FDUiWHU�FRQWtQXR�TXH�YHP�D�VXEVWLWXLU�D�UHPXQHUDomR�GR�
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VHJXUDGR� IDOHFLGR��(P�VHQGR�DVVLP�� WDO�SUHVWDomR��DSyV�FRQFHGLGD�
SHOR�ÏUJmR�3UHYLGHQFLiULR�� WRUQD�VH� LUUHQXQFLiYHO��3DUD� WDQWR��VHUi�
DSUHVHQWDGD�XPD�EUHYH�HYROXomR�KLVWyULFD�GR� EHQHItFLR�� VXDV�SULQFL�
SDLV�FDUDFWHUtVWLFDV��DV�DOWHUDo}HV�QRUPDWLYDV�UHDOL]DGDV�FRP�R�SDVVDU�
GRV�DQRV��HP�HVSHFLDO�DV�LQWURGX]LGDV�SHOD�/HL�Q�����������GH����GH�
MXQKR�GH�������SURFXUDQGR�HVFODUHFHU�RV�PRWLYRV�TXH�HQVHMDUDP�WDLV�
PRGL¿�FDo}HV�

$�SHVTXLVD�IRL�HODERUDGD�DWUDYpV�GR�PpWRGR�KLSRWpWLFR�GHGX�
WLYR�SRU�PHLR�GH�UHYLVmR�GH�OLWHUDWXUD��WHQGR�VLGR�XWLOL]DGD�GRXWULQD�
QDFLRQDO��V~PXODV��OHJLVODomR�H�VLWHV�GH�LQWHUQHW�

2� EHQHItFLR� GD� SHQVmR� SRU�PRUWH� LQLFLRX�� HP� ������ FRP� D�
FULDomR�GR�SULPHLUR�0RQWHSLR�*HUDO�GRV�6HUYLGRUHV�GR�(VWDGR��QR�
TXDO�VHXV�PHPEURV��SRU�PHLR�GH�FRWDV��DGTXLULDP�R�GLUHLWR�GH�VHXV�
EHQH¿�FLiULRV� UHFHEHUHP�XPD�SHQVmR�TXDQGR�RV�SULPHLURV� IDOHFHV�
VHP��0DLV�WDUGH��RV�IXQFLRQiULRV�GRV�&RUUHLRV�H�RXWUDV�SHVVRDV�IRUDP�
DGHULQGR�WDPEpP�j�LGHLD�GRV�PRQWHSLRV��JDUDQWLQGR�XPD�SDUFHOD�DR�
GHSHQGHQWH�H�QmR�R�GHL[DQGR�WRWDOPHQWH�GHVJXDUQHFLGR�QR�PRPHQWR�
GH� VHX�yELWR��3DVVDYD�D�H[LVWLU�� HQWmR��XP�SULQFtSLR�DVVLVWHQFLDO��R�
TXDO�VXUJLX�GHVGH�RV�SULPyUGLRV�GD�KXPDQLGDGH�

1HVVH�VHQWLGR��R�'HFUHWR�Q����������GH����GH�MDQHLUR�GH�������
TXH�WUDWDYD�GD�/HL�GRV�$FLGHQWHV�GR�7UDEDOKR��UHVSRQVDELOL]DYD�RE�
MHWLYDPHQWH�R�HPSUHJDGRU�SRU�PHLR�GH�XP�FRQWUDWR�GH�VHJXUR�UHJLGR�
SHODV�QRUPDV�GH�'LUHLWR�&LYLO��FRP�R�GHYHU�GH�LQGHQL]DU�RV�HPSUH�
JDGRV�SRU�GDQRV�VRIULGRV�GH�DFLGHQWH� GH� WUDEDOKR��6H�GR�DFLGHQWH�
UHVXOWDVVH�yELWR�GR�VHJXUDGR��HUD� GHYLGD� XPD�LQGHQL]DomR�DR�F{Q�
MXJH� H� DRV� KHUGHLURV� QHFHVViULRV� GDTXHOH�� D� TXDO� FRUUHVSRQGHULD� j�
VRPD�GH�WUrV�VDOiULRV�GR�IDOHFLGR�H�QmR�SRGHULD�VXSHUDU�D�GRLV�PLO�H�
TXDWURFHQWRV�FRQWRV�GH�UpLV���6$1726��������

3RVWHULRUPHQWH�� HP� ������ FRP� D� FULDomR� GD� /HL�(OR\�&KD�
YHV���D�SHQVmR�SRU�PRUWH�SDVVRX�D�VHU�GHYLGD�QR�PRQWDQWH�GH�����
GD�DSRVHQWDGRULD�SDUD�DTXHOHV�VHJXUDGRV�TXH�FRQWDVVHP�FRP�PDLV�
GH����DQRV�GH�VHUYLoR�RX��HP�KDYHQGR�DFLGHQWH�GH� WUDEDOKR��R�EH�
QHItFLR�VHULD�GHYLGR�j�SURSRUomR�GH�����GD�DSRVHQWDGRULD�SDUD�RV�
VHJXUDGRV�TXH�WLYHVVHP�HQWUH����H����DQRV�GH�VHUYLoR��$GLDQWH��PDLV�
HVSHFL¿�FDPHQWH�QR�DQR�GH�������VXUJLX�R�,QVWLWXWR�GH�$SRVHQWDGRULD�
H�3HQV}HV�GRV�,QGXVWULiULRV��,$3,���TXH�SDVVRX�D�SDJDU�D�YDQWDJHP�
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j�UD]mR�GH�����GD�DSRVHQWDGRULD��7RGDYLD��FRP�R�DYDQoR�VRFLDO�HP�
������RV�FRPHUFLiULRV�VH�VREUHVVDtUDP�FRP�D�FULDomR�GR�,QVWLWXWR�GH�
$SRVHQWDGRULD�H�3HQV}HV�GRV�&RPHUFLDQWHV��,$3&���R�TXDO�SDJDYD�
D�TXDQWLD�GH�����GD�DSRVHQWDGRULD�D�TXH�R�VHJXUDGR� WHULD�GLUHLWR��
DFUHVFLGR�GH� ���� SDUD� FDGD� GHSHQGHQWH�� WRWDOL]DQGR� R� SHUFHQWXDO�
Pi[LPR�GH��������0$57,16��������

$�/HL� Q����������GH����GH�DJRVWR�GH�������GHQRPLQDGD�/HL�
2UJkQLFD�GD�3UHYLGrQFLD�6RFLDO��/236���WURX[H�DOJXPDV�DOWHUDo}HV�
LPSRUWDQWHV��FRPR�R�SUD]R�GH�FDUrQFLD�GR�EHQHItFLR�GD�SHQVmR�SRU�
PRUWH��R�TXDO�SDVVRX�D�VHU�GH����FRQWULEXLo}HV�PHQVDLV�H�JDUDQWLX��
DVVLP��D�SHQVmR�DRV�GHSHQGHQWHV�GRV�VHJXUDGRV�DSRVHQWDGRV�RX�QmR�
TXH�YLHVVHP�D�yELWR��2�DUW������GD�FLWDGD�OHL�GHWHUPLQRX�TXH�D�SHQVmR�
QmR� IRVVH� LQIHULRU� DR�PRQWDQWH�GH�����GR�YDORU�GD�DSRVHQWDGRULD�
TXH�HUD�UHFHELGD�RX�TXH�WLYHVVH�R�GLUHLWR�GH�UHFHEHU��VHQGR�UDWHDGD�
HP�SDUWHV�LJXDLV�DRV�GHSHQGHQWHV�GR�GH�FXMXV��1R�HQWDQWR��HVWH�DU�
WLJR�IRL�UHYRJDGR�SHOD�/HL�Q����������GH���GH�MXQKR�GH������H�FHGHX�
OXJDU�DR�GLVSRVLWLYR�TXH�FRPSUHHQGLD�RV�����D�TXH�WHULD�GLUHLWR�RX�
TXH�HUD� UHFHELGR�GH�DSRVHQWDGRULD�H�WDQWDV�SDUFHODV�GH�����QR�
YDORU� GD� DSRVHQWDGRULD�SDUD�TXDQWRV�IRVVHP�RV�GHSHQGHQWHV��DWp�R�
Pi[LPR�GH�����0$57,16��������

9DOH��DLQGD��GHVWDFDU� TXH� DRV� GHSHQGHQWHV� GRV� WUDEDOKDGR�
UHV� UXUDLV�� D� SHQVmR� SRU�PRUWH�VRPHQWH�SDVVRX�D�VHU�SDJD�DSyV�D�
SXEOLFDomR�GD�/HL�Q����������GH���GH�PDUoR�GH�������RX�VHMD��GHSRLV�
GD�FULDomR�GR� )XQGR� GH�$VVLVWrQFLD� DR� 7UDEDOKDGRU� 5XUDO� �)81�
585$/���

$�/HL�Q���������������HP�VHX�DUW�����������LQFLVR�,,,��SUHYLX�TXH�
R�YDORU�PHQVDO�GR�EHQHItFLR� GD� SHQVmR� SRU� PRUWH� QmR� SRGHULD� VHU�
LQIHULRU� D����� GR� VDOiULR� GH� X P � DGXOWR� TXH�HVWLYHVVH�HP�YLJRU�
QD�ORFDOLGDGH�GR�WUDEDOKR�GR�VHJXUDGR���0$57,16��������

$�SDUWLU�GD�&RQVWLWXLomR�)HGHUDO��&)��GH�������D�3UHYLGrQFLD�
6RFLDO�SDVVRX�D�VHU�RUJDQL]DGD�VRE�D�IRUPD�GH�UHJLPH�JHUDO�GH�FRQ�
WULEXLomR�H�¿�OLDomR�REULJDWyULD��SUHVHUYDQGR�R�HTXLOtEULR�¿�QDQFHLUR�
UHODWLYR�j�DWLYLGDGH�H�FRQFHGHQGR�D�SHQVmR�SRU�PRUWH�WDQWR�GR�VH�
JXUDGR�KRPHP��FRPR�GR�VHJXUDGR�PXOKHU�D�VHXV�F{QMXJHV�RX�FRP�
SDQKHLURV�H�GHSHQGHQWHV��D�TXHP�TXHU�TXH�IRVVH�GHYLGD��2EVHUYD��
DGHPDLV��R�WH[WR�FRQVWLWXFLRQDO��TXH�QHQKXP�EHQHItFLR�TXH�VXEVWLWXD�
R�VDOiULR�GH�FRQWULEXLomR�RX�R�UHQGLPHQWR�GR�WUDEDOKR�GR�VHJXUDGR�
SRGH�WHU�YDORU�LQIHULRU�D�XP�VDOiULR�PtQLPR��FRQIRUPH�GLVSRVWR�QR�
DUW��������LQFLVR�9�������GD�&DUWD�0DJQD��(VVD�UHJUD�SDVVRX�D�VHU�UH�
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JXODPHQWDGD�SHOD�/HL�Q����������GH����GH�MXOKR�GH�������TXH�WUDWD�GD�
/HL�2UJkQLFD�GD�3UHYLGrQFLD�6RFLDO�

'XUDQWH�D�HYROXomR�GR�EHQHItFLR�GD�SHQVmR�SRU�PRUWH��D�DOWH�
UDomR�PDLV�VLJQL¿�FDWLYD�VRIULGD�RFRUUHX�QD�UHQGD�SDJD�DRV�GHSHQGHQ�
WHV��3RUpP��RXWUDV�PXGDQoDV�LPSRUWDQWHV�VHUmR�DERUGDGDV�D�VHJXLU��

2�DUW������GD�/HL�Q���������������HP�VHX�WH[WR�RULJLQDO��GHWHU�
PLQDYD�TXH�R�YDORU�GD�SHQVmR�SRU�PRUWH�j�IDPtOLD�VHULD�IRUPDGR�SRU�
XPD�SDUFHOD�GH�����GR�YDORU�GD�DSRVHQWDGRULD�TXH�R�VHJXUDGR�UHFH�
ELD�RX�WHULD�GLUHLWR�D�UHFHEHU�QD�GDWD�GR�yELWR�DFUHVFLGR�GH�SDUFHODV�
GH�����GR�YDORU�GD�DSRVHQWDGRULD��FRQIRUPH�R�Q���GH�GHSHQGHQWHV�
TXH�WLYHVVH��DWp�R�Pi[LPR�GH����H��FDVR�R�IDOHFLPHQWR�RFRUUHVVH�SRU�
DFLGHQWH�GH�WUDEDOKR��D�FLIUD�UHODWLYD�j�YDQWDJHP�HTXLYDOHULD�D������
GR�VDOiULR�GH�EHQHItFLR��RX�j�LQWHJUDOLGDGH�GR�VDOiULR��GH� FRQWULEXL�
omR�TXH� HVWLYHVVH� YLJHQWH� QR��GLD� GR��DFLGHQWH��VH�HVWH�IRVVH�PDLV�
YDQWDMRVR���%5$6,/��������

1R� HQWDQWR�� HVWH� DUWLJR� IRL� DOWHUDGR�SHOD� /HL� Q����������GH�
���GH�DEULO�GH�������H�R�YDORU�GD�SHQVmR�SRU�PRUWH��LQFOXLQGR�WDP�
EpP�DTXHOD�GHFRUUHQWH�GH�DFLGHQWH� GH� WUDEDOKR��SDVVRX�D� FRQVLVWLU�
HP� XPD� UHQGD� PHQVDO� FRUUHVSRQGHQWH� D������GR�VDOiULR�GH�EHQH�
ItFLR��2X�VHMD��GHVDSDUHFHUDP�DV�TXRWDV�H�D�SDUFHOD�IDPLOLDU��H�D�EDVH�
GH�FiOFXOR�SDVVRX�D�VHU�R�VDOiULR�EHQHItFLR��DR�LQYpV�GD�DSRVHQWDGRULD�
GR�VHJXUDGR�IDOHFLGR���6$1726��������

1RYDPHQWH��R�GLVSRVLWLYR����GD�/HL�Q��������������IRL�PR�
GL¿�FDGR��DJRUD�SHOD�/HL�Q����������GH����GH�GH]HPEUR�GH�������FXMR�
YDORU�PHQVDO�GD�SHQVmR�SRU�PRUWH�SDVVRX�D�VHU�GH������GR�YDORU�GD�
DSRVHQWDGRULD�TXH�R�VHJXUDGR�UHFHELD�RX�WHULD�GLUHLWR�D�UHFHEHU��VH�QD�
GDWD�GR�yELWR�IRVVH�DSRVHQWDGR�SRU�LQYDOLGH]���$VVLP��p�SRVVtYHO�SHU�
FHEHU�TXH�R�SHUFHQWXDO�SHUPDQHFHX�LQDOWHUDGR��SRUpP�PXGRX�D�EDVH�
GR�FiOFXOR��TXH�SDVVRX�QRYDPHQWH�D�VHU�D�DSRVHQWDGRULD�GR�VHJXUD�
GR��7DPEpP��QmR�VH�YHUVRX�PDLV�VREUH�IDPtOLD�H�GHSHQGHQWHV��PDV�
WmR�VRPHQWH�VREUH�D�IDPtOLD��VHP�LPSRUWDU�R�Q~PHUR�GH�GHSHQGHQWHV��
D�QmR�VHU�SDUD�D�GLYLVmR�GR�YDORU���0$57,16��������

(VVDV�DOWHUDo}HV�QD�OHJLVODomR�OHYDUDP�j�SURSRVLWXUD�GH�PXL�
WDV� Do}HV� TXH�SOHLWHDYDP�D�UHYLVmR�GD�5HQGD�0HQVDO�GR�%HQHItFLR�
�50,��SDUD�DTXHOHV�EHQHItFLRV�TXH�KDYLDP�VLGR�FRQFHGLGRV�DQWHV�GD�
YLJrQFLD�GD�/HL�Q��������������UHTXHUHQGR�IRVVHP�RV�PHVPRV�PDMR�
UDGRV�H�FDOFXODGRV�FRP�RV�������$VVLP��D�7XUPD�1DFLRQDO�GH�8QL�
IRUPL]DomR�GRV�-XL]DGRV�(VSHFLDLV�)HGHUDLV��718��HGLWRX�D�6~PXOD�
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Q��� ���� TXH� FRQFHGLD� OLWHUDOPHQWH� DTXLOR� TXH� HVWDYDP� UHTXHUHQGR��
QR�FDVR�D�UHYLVmR�H�R�FiOFXOR�FRP�RV������SDUD�DV�SHQV}HV�RXWRU�
JDGDV�DQWHV�GD�YLJrQFLD�/HL�Q���������������1R�HQWDQWR��HP����GH�
PDUoR�GH�������D�SUySULD�718�FDQFHORX�R�HQXQFLDGR��ID]HQGR�FRP�
TXH�D�GLVFXVVmR�IRVVH�OHYDGD�DWp�R�6XSHULRU�7ULEXQDO�)HGHUDO��67)����
1D� RSRUWXQLGDGH�� R�0LQLVWUR�*LOPDU�0HQGHV� DGRWRX� R� SRVLFLRQD�
PHQWR�PDMRULWiULR��GL]HQGR�TXH�GHYHULD�SUHYDOHFHU�D�OHJLVODomR�TXH�
VH�HQFRQWUDYD�YLJHQWH�QD�GDWD�GR�yELWR�GR�VHJXUDGR��3RVWHULRUPHQWH��
R�6XSHULRU�7ULEXQDO�GH� -XVWLoD� �67-��SXEOLFRX�D�6~PXOD������TXH�
VHJXLD�D�GHFLVmR�GR�0LQLVWUR�*LOPDU�0HQGHV�GR�67)��GLVSRQGR�TXH�
³>���@�D�OHL�DSOLFiYHO�j�FRQFHVVmR�GH�SHQVmR�SUHYLGHQFLiULD�SRU�PRUWH�
p�DTXHOD�YLJHQWH�QD�GDWD�GR�yELWR�GR�VHJXUDGR�´��6$1726��������S��
���������

1RWH�VH�TXH�QmR�KDYLD�PDLV�HPEDVDPHQWR�SDUD�TXH�D�OHL�QRYD�
UHWURDJLVVH��GHL[DQGR�D�3UHYLGrQFLD�6RFLDO�GH�VH�LPSRUWDU�FRP�D�QRU�
PD�PDLV�EHQp¿�FD�DRV�GHSHQGHQWHV�GR�VHJXUDGR�H�SDVVDQGR�D�SUHVHU�
YDU�R�HTXLOtEULR�¿�QDQFHLUR�GR�VLVWHPD�

$�SHQVmR�SRU�PRUWH�� FRQIRUPH�SUHYr�R� DUWLJR����GD�/HL� Q��
������������p�XP�EHQHItFLR�FRQFHGLGR�DRV�GHSHQGHQWHV�GR�VHJXUDGR�
TXH�IDOHFHU��SRGHQGR�RX�QmR�HVWDU�DSRVHQWDGR���%5$6,/���������(VVH�
EHQHItFLR�p�XPD�SUHVWDomR�GH�FDUiWHU�FRQWtQXR�TXH�YHP�D�VXEVWLWXLU�
D�UHPXQHUDomR�GR�VHJXUDGR�IDOHFLGR��(P�VHQGR�DVVLP��WDO�SUHVWDomR��
DSyV� FRQFHGLGD�SHOR�ÏUJmR�3UHYLGHQFLiULR�� WRUQD�VH� LUUHQXQFLiYHO��
�&$6752��/$==$5,��������

$�PRUWH�GR�VHJXUDGR�SRGH�VHU�UHDO�RX�SUHVXPLGD��$�SULPHL�
UD��UHDO��YHUL¿�FD�VH�FRP�R�HIHWLYR�IDOHFLPHQWR��VHQGR�D�SURYD�IHLWD�
FRP�D�FHUWLGmR�GH�yELWR��$�VHJXQGD��SUHVXPLGD��GLYLGH�VH�GH�GXDV�
IRUPDV��1R�FDVR�GH�DFLGHQWH��GHVDVWUH�RX�FDWiVWURIH��YDOH�D�GDWD�GR�
DFRQWHFLPHQWR�� 2X�� QD� DXVrQFLD� �RX� GHVDSDUHFLPHQWR�� GR� VHJX�
UDGR� IDOHFLGR��GHYHUi� D�PRUWH� VHU�GHFODUDGD�SRU�GHFLVmR� MXGLFLDO��
�52&+$��%$/7$=$5�-Ò1,25���������1RV�GRLV�SULPHLURV�FDVRV�
�PRUWH�UHDO���D�SUHVWDomR�VHUi�SDJD�GHVGH�D�GDWD�GR�yELWR��VH�UHTXH�
ULGD�DWp����GLDV�� D� FRQWDU� GD�RFRUUrQFLD�GD�PHVPD�� RX� GD� GDWD� GR�
UHTXHULPHQWR�� DSyV� HVVH� SHUtRGR��(�� QR� ~OWLPR�FDVR��PRUWH�SUHVX�
PLGD��� VH�D�PRUWH� IRU�GHFODUDGD�SRU�PHLR�GH�GHFLVmR� MXGLFLDO� SHOD�
DXWRULGDGH�FRPSHWHQWH�GHSRLV�GH���PHVHV�GH�DXVrQFLD��QRV�WHUPRV�
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GR�DUW������GD�/HL�GR�3ODQR�GH�%HQHItFLRV�VHUi�FRQFHGLGD�D�SHQVmR�
SURYLVyULD��&DVR��WRGDYLD��R�VHJXUDGR�UHDSDUHoD�DQWHV�GHVVH�WHPSR��R�
SDJDPHQWR�GR�EHQHItFLR�VHUi�FHVVDGR�LPHGLDWDPHQWH��PDV�RV�EHQH�
¿�FLiULRV�QmR�HVWDUmR�REULJDGRV�D�GHYROYHU�RV�YDORUHV�UHFHELGRV�DWp�
HQWmR��H[FHWR�HP�FDVR�GH�Pi�Ip�

'HVWDFD�VH�� FRQIRUPH�R�DUW������GD�/HL�Q���������������TXH�
RV� EHQH¿�FLiULRV� VmR� GLYLGLGRV� HP� RUGHP� GH� FODVVHV�� VHQGR� TXH� D�
H[LVWrQFLD� GH� XPD� H[FOXL� DV� VHJXLQWHV��7DPEpP�RV� LQWHJUDQWHV� GH�
FDGD�XPD�FRQFRUUHP�HP� LJXDOGDGH�GH�FRQGLo}HV�H��KDYHQGR�PDLV�
GH�XP�EHQH¿�FLiULR��R�YDORU�p�GLYLGLGR�HP�SDUWHV� LJXDLV�HQWUH�HOHV��
EHP�FRPR�R�PHVPR�VRPHQWH�p�UHYHUWLGR�DRV�GHPDLV�TXDQGR�FHVVDU�
R� GLUHLWR�j�SHQVmR�GH�DOJXP�GHOHV� �%5$6,/��������DUW������� FDSXW�
H� �� �����$�SULPHLUD�FODVVH�p�FRPSRVWD�SHOR�F{QMXJH��FRPSDQKHLUD�H�
¿�OKR�PHQRU�GH����DQRV�QmR�HPDQFLSDGR��LQYiOLGR�RX�TXH�WHQKD�GH¿��฀
FLrQFLD�LQWHOHFWXDO�PHQWDO�RX�JUDYH��$�VHJXQGD�p�FRQVWLWXtGD�SHORV�
SDLV��H��D�WHUFHLUD��SHOR�LUPmR�QmR�HPDQFLSDGR�TXH�VHMD�PHQRU�GH����
DQRV�LQYiOLGR�RX�TXH�WHQKD�GH¿�FLrQFLD�LQWHOHFWXDO�PHQWDO�RX�JUDYH�

2�HQWHDGR�H�R�PHQRU�WXWHODGR�VmR�HTXLSDUDGRV�DR�¿�OKR�H�WH�
UmR�GLUHLWR�j�SHQVmR��GHVGH�TXH�QmR�SRVVXDP�EHQV�VX¿�FLHQWHV�SDUD�
DUFDUHP�FRP�VHX�VXVWHQWR�H�HGXFDomR��GHYHQGR�FRPSURYDU�VXD�GH�
SHQGrQFLD�HFRQ{PLFD�

2�H[�F{QMXJH�GLYRUFLDGR�RX�VHSDUDGR�MXGLFLDOPHQWH��TXH�GH�
SHQGH�GH�SHQVmR�DOLPHQWtFLD�IRUQHFLGD�SHOR�IDOHFLGR�� WHP�GLUHLWR�D�
FRQFRUUHU�FRPR�GHSHQGHQWH�SUHIHUHQFLDO��,%5$+,0���������DVVLP�
FRPR�DTXHOH�TXH�UHQXQFLRX�D�WDO�GLUHLWR�H�OKH�VREUHYHLR�QHFHVVLGDGH�
HFRQ{PLFD� VHUi� FRQVLGHUDGR� GHSHQGHQWH� SDUD� RV� ¿�QV� GH� SHQVmR��
FRQIRUPH�6~PXOD�����GR�67-�� �0$57,16��������

1mR� WHUmR� GLUHLWR� j� SHQVmR� SRU�PRUWH� R� FRQGHQDGR� DSyV� R�
WUkQVLWR�HP�MXOJDGR�GD�VHQWHQoD�FRQGHQDWyULD�SHOD�SUiWLFD�GH�FULPH�
TXH�GRORVDPHQWH�FRPHWHX�UHVXOWH�QD�PRUWH�GR�VHJXUDGR�H�R�F{QMX�
JH�RX�FRPSDQKHLUR�TXH�VLPXOH�RX�FRPHWD�IUDXGH�HP�FDVDPHQWR�RX�
XQLmR�HVWiYHO�FRP�R�¿�P�H[FOXVLYR�GH�UHFHEHU�R�EHQHItFLR�SUHYLGHQ�
FLiULR��R�TXH�VHUi�DSXUDGR�HP�SURFHVVR�MXGLFLDO��VHQGR�DVVHJXUDGR�R�
GLUHLWR�DR�FRQWUDGLWyULR�H�j�DPSOD�GHIHVD��FRQIRUPH�RV�������H�����GR�
DUW�������GD�/HL�Q���������������DFUHVFLGRV�SHOD�/HL�Q���������������

(P�������D�3UHVLGHQWH�GD�5HS~EOLFD�'LOPD�5RXVVH൵��VDQFLR�
QRX� D�0HGLGD� 3URYLVyULD� �03�� Q��� �����GH����GH�GH]HPEUR��TXH�
WURX[H� DOJXPDV� DOWHUDo}HV� VLJQL¿�FDWLYDV� DR� EHQHItFLR� HP� HVWXGR��
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VHQGR�D�PDLV�LPSRUWDQWH�GHODV�D�FDUrQFLD�GH����FRQWULEXLo}HV�PHQ�
VDLV�SDUD�ID]HU�MXV�j�SHQVmR�SRU�PRUWH��3RUpP��D�03�YLJRURX�DWp�R�
GLD����GH�MXQKR�GH�������TXDQGR�IRL�PRGL¿�FDGD�H�VDQFLRQDGD�D�/HL�
Q����������������

)RUDP� LQWURGX]LGDV� PXGDQoDV� FRP� UHODomR� DRV� YDORUHV� GR�
EHQHItFLR��(QTXDQWR�HVWHYH�HP�YLJRU�D�03� Q � � � ���������� RV� GH�
SHQGHQWHV� UHFHELDP� R� YDORU� GH� ���� GD� DSRVHQWDGRULD� TXH� R�VH�
JXUDGR�UHFHELD�RX�GDTXHOD�TXH�WHULD�GLUHLWR��VH�IRVVH�DSRVHQWDGR�SRU�
LQYDOLGH]�QD�GDWD�GR�yELWR��R�TXH�UHSUHVHQWDULD�XPD�FRWD�¿�[D�IDPL�
OLDU��DFUHVFLGD�GH�����SDUD�FDGD�GHSHQGHQWH��DWp�R�OLPLWH�GH����LVWR�p��
VHP�XOWUDSDVVDU������GR�YDORU���%5$6,/���������7DO�UHJUD��SRUpP��
QmR�IRL�PDQWLGD�FRP�D�VXSHUYHQLrQFLD�GD�/HL�Q��������������YROWDQGR�
D�HQWUDU�HP�YLJRU�R�DUW������GD�/HL�Q���������������HP�TXH�R�YDORU�
GR�EHQHItFLR�SDVVRX�D�VHU�GH������GD�DSRVHQWDGRULD�TXH�R�VHJXUDGR�
UHFHELD�RX�TXH� WHULD�GLUHLWR�D� UHFHEHU�� VH�HVWLYHVVH�DSRVHQWDGR�SRU�
LQYDOLGH]�QD�GDWD�GR�IDOHFLPHQWR��REVHUYDQGR��DLQGD��TXH�HVVD�UHQGD�
PHQVDO� GR� EHQHItFLR� QmR� SRGHULD� VHU� LQIHULRU� DR� VDOiULR�PtQLPR� H�
QHP�VXSHULRU�DR�OLPLWH�GR�VDOiULR�GH�FRQWULEXLomR��FRQIRUPH�UHGDomR�
GR�DUW������GD�/HL�Q��������������

$� QRYD� OHL� WURX[H� FRQVLJR� RXWURV� SUD]RV� SDUD� D� SHUFHSomR�
GD� SHQVmR� SRU� PRUWH�SDUD�RV�F{QMXJHV�RX�FRPSDQKHLURV��OHYDQGR�
HP�FRQVLGHUDomR�D�H[SHFWDWLYD�GH�VREUHYLGD�GD�SRSXODomR�EUDVLOHLUD��
D�LGDGH�GRV�EHQH¿�FLiULRV�H�R�Gp¿�FLW�RUoDPHQWiULR�GD�SUHYLGrQFLD�

$VVLP��R�SDJDPHQWR�GD�FRWD�LQGLYLGXDO�GD�SHQVmR��FRQIRUPH�
GLVS}H�R�DUW������GD�/HL�Q���������������VRPHQWH�VHUi�FHVVDGR�SDUD�R�
F{QMXJH�RX�FRPSDQKHLUR�LQYiOLGR�RX�FRP�GH¿�FLrQFLD�SHOR�WpUPLQR�
GD�LQYDOLGH]�RX�DIDVWDPHQWR�GD�GH¿�FLrQFLD��REVHUYD��VH�TXH�HVVD�UH�
JUD�WDPEpP�LQFOXL�R�F{QMXJH�RX�FRPSDQKHLUR�GR�VHJXUDGR�TXH�YLHU�
D�yELWR�HP�GHFRUUrQFLD�GH�DFLGHQWH�GH�TXDOTXHU�QDWXUH]D�RX�SRU�GR�
HQoD�SUR¿�VVLRQDO�RX�GR�WUDEDOKR��LQGHSHQGHQWH�GR�UHFROKLPHQWR�GDV�
���FRQWULEXLo}HV�RX�GRV�GRLV�DQRV�GH�FDVDPHQWR�RX�XQLmR�HVWiYHO���

&DVR�R� yELWR� RFRUUD�VHP� TXH� R�VHJXUDGR� WHQKD� UHFROKLGR����
FRQWULEXLo}HV�PHQVDLV�RX�VH�R�FDVDPHQWR�RX�XQLmR�HVWiYHO�WLYHUHP�
VLGR�LQLFLDGRV�D�PHQRV�GH���DQRV��R�F{QMXJH�RX�FRPSDQKHLUR�UHFHEH�
Ui�R�EHQHItFLR�VRPHQWH�SRU���PHVHV��

-i� TXDQGR� R� yELWR� RFRUUHU� DSyV� DV� ��� FRQWULEXLo}HV� H� SHOR�
PHQRV�GRLV� DQRV�DSyV�R� LQtFLR�GD�XQLmR�HVWiYHO�RX�GR�FDVDPHQWR��
R�EHQHItFLR�FHVVDUi�GD�VHJXLQWH�IRUPD��HP���DQRV�SDUD�RV�PHQRUHV�
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GH����DQRV�GH�LGDGH�� HP� ��DQRV� SDUD� DTXHOHV� HQWUH� ��� H� ���DQRV�
GH� LGDGH�� HP� ��� DQRV� HQWUH� RV� GH� ��� H� ���DQRV�GH�LGDGH��HP����
DQRV�SDUD�DTXHOHV�TXH�WrP�HQWUH����H����DQRV��HP����DQRV�SDUD�IDL[D�
HWiULD�GRV����DWp�RV����DQRV�GH�LGDGH��VHUi�YLWDOtFLD�SDUD�RV�PDLRUHV�
GH����DQRV��H��FRP�D�H[WLQomR�GR�~OWLPR�EHQH¿�FLiULR��H[WLQJXLU�VH�i�
WDPEpP�D�SHQVmR�

$VVLP��REVHUYD�VH�TXH�IRUDP�LPSRVWRV�OLPLWHV�GH�IDL[DV�HWi�
ULDV�H��FRP�HOHV��R�WHPSR�GH�SHUFHSomR�GR�EHQHItFLR��&RP�LVVR��IRL�
GLPLQXLQGR��JUDGDWLYDPHQWH��R�SDJDPHQWR�GRV�EHQHItFLRV�H��FRQVH�
TXHQWHPHQWH��R�JDVWR�TXH�D�3UHYLGrQFLD�6RFLDO�WLQKD�FRP�RV�VHXV�VH�
JXUDGRV��IXQGDPHQWDGR�SHORV�PDLV�GLYHUVRV�PRWLYRV�TXH��HP�SDUWHV��
VHUmR�DEUDQJLGRV�DGLDQWH�

2�FDSXW�GR�DUW�������GD�&)�GLVS}H�TXH�D�6HJXULGDGH�6RFLDO�
GHYHUi� REVHUYDU� FULWpULRV� TXH� SUHVHUYHP� R� HTXLOtEULR� ¿�QDQFHLUR� H�
DWXDULDO��3DUD�WDQWR��D�EDVH�GH�¿�QDQFLDPHQWR�GD�6HJXULGDGH�6RFLDO�p�
GLYHUVL¿�FDGD��FRQIRUPH�R�DUW�������GD�&DUWD�0DJQD��H�SUHYr�TXH�KDMD�
XP�HTXLOtEULR�HQWUH�WRGDV�DV�GHVSHVDV��VHQGR�IHLWR�GH�IRUPD�GLUHWD�H�
LQGLUHWD��PHGLDQWH� UHFXUVRV� DGYLQGRV�GR�RUoDPHQWR�GD�8QLmR�� GRV�
(VWDGRV��GR�'LVWULWR�)HGHUDO��GRV�0XQLFtSLRV�H�GH�PXLWDV�FRQWULEXL�
o}HV�VRFLDLV��WDLV�FRPR�D�GR�HPSUHJDGRU��GR�WUDEDOKDGRU��GRV�VHJXUD�
GRV�GD�SUHYLGrQFLD�VRFLDO��GD�UHFHLWD�GH�FRQFXUVRV�SURJQyVWLFRV��GR�
LPSRUWDGRU�GH�EHQV�RX�GH�VHUYLoRV�

2�FDSXW�GR�DUW�������GD�&)�p�XP�GRV�SULQFtSLRV�PDLV�LPSRU�
WDQWHV�GR�VLVWHPD�SUHYLGHQFLiULR��SRLV�p�HYLGHQWH�TXH�GHYH�H[LVWLU�XP�
FRQWUROH�WDQWR�GH�HQWUDGD��TXDQWR�GH�VDtGD�GDV�UHFHLWDV��WDQWR�SDUD�R�
SDJDPHQWR� GRV� EHQHItFLRV� DWXDLV�� TXDQWR� SDUD� RV� IXWXURV��4XDQGR�
XP�UHJLPH�SUHYLGHQFLiULR�LQLFLD��VXD�UHQGD�WHQGH�D�VHU�PXLWR�PDLV�
HOHYDGD�GR�TXH�RV�JDVWRV�FRP�SDJDPHQWRV�GH�EHQHItFLRV�H�VHUYLoRV��
VHQGR�TXH�QRV�SULPyUGLRV�VHUmR�GHYLGDV�VRPHQWH�DTXHODV�SUHVWDo}HV�
TXH�QmR�IRUDP�SURJUDPDGDV��WRUQDQGR�HTXLOLEUDGD�VXD�UHFHLWD��&DVR�
HVVD� UHFHLWD�� WRGDYLD�� QmR� FXEUD� DV� GHVSHVDV�� KDYHUi� XP� GHVHTXL�
OtEULR�PRQHWiULR��R�TXH��SRU�H[HPSOR��RFRUUH�QR�5HJLPH�*HUDO�GD�
3UHYLGrQFLD�6RFLDO��5*36���TXDQGR�VRPDGRV�RV�Q~PHURV�XUEDQRV�H�
UXUDLV��QR�HQWDQWR��HVVH�Gp¿�FLW�YHP�VHQGR�UHGX]LGR�FRP�DV�FRUULTXHL�
UDV�PXGDQoDV�QD�OHJLVODomR���$0$'2���������4XDQGR�QmR�H[LVWHP�
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ERDV� UHVHUYDV�SDUD�JDUDQWLU� XP� IXWXUR� VyOLGR� j�SUHYLGrQFLD�� VHQGR�
REVHUYDGDV�WHQGrQFLDV�TXH�OHVHP�RV�FDL[DV��FRPR��SRU�H[HPSOR��R�
DXPHQWR� GD� H[SHFWDWLYD� GH� YLGD�� R� Q~PHUR�GH� DFLGHQWHV� GH� WUDED�
OKR��D�GLPLQXLomR�GD�WD[D�GH�QDWDOLGDGH��RV�DSRVHQWDGRV�FRQVWLWXLQGR�
QRYRV�FDVDPHQWRV�FRP�SHVVRDV�PDLV�QRYDV�GHL[DQGR�D�SHQVmR�SRU�
PRUWH�GH�VHU�SDJD�SRU�PXLWR�WHPSR��$0$'2���������UHIRUPDV�VmR�
QHFHVViULDV�QR�VLVWHPD�

1HVVD� OLQKD�GH�UDFLRFtQLR�� WHP�VH� XP�GRV�SULQFLSDLV� IXQGD�
PHQWRV�GD�3UHYLGrQFLD�6RFLDO�SDUD�DOWHUDU�D�IDL[D�HWiULD�GR�EHQHItFLR�
GH�SHQVmR�SRU�PRUWH��TXH�p�D�UHDGHTXDomR�GR�VLVWHPD�3UHYLGHQFLiULR�
GHYLGR� DR� DXPHQWR� GD� H[SHFWDWLYD� GH� YLGD� GD� SRSXODomR� EUDVLOHL�
UD��&RQIRUPH�GDGRV�FROKLGRV�SHOR�,%*(��D�H[SHFWDWLYD�GH�YLGD�DR�
QDVFHU� DXPHQWRX�GH������ DQRV� HP������SDUD������ DQRV� HP�������
VHJXQGR�D�WDEHOD�GH�0RUWDOLGDGH�GH�������6mR�HVWLPDWLYDV�FRQVLGH�
UiYHLV��XPD�YH]�TXH�DQXDOPHQWH�D�WHQGrQFLD�FRQWLQXD�VHQGR�D�PHV�
PD���(;3(&7$7,9$�������������,VVR�RFRUUH�GHYLGR�³>���@�j�TXHGD�GD�
WD[D�GH�IHFXQGLGDGH��HQWHQGLGD�FRPR�R�Q~PHUR�GH�FULDQoDV�QDVFLGDV�
YLYDV�GH�PXOKHUHV�HP�LGDGH�UHSURGXWLYD��QXP�GHWHUPLQDGR�SHUtRGR�
GH�WHPSR�´��'(3$57$0(172�,17(56,1',&$/�'(�(67$7Ë6�
7,&$�(�(678'26�62&,2(&21Ð0,&26��������S������

&RUURERUDQGR� HVVH� IDWR�� DGYHLR� D� SURSRVWD� GD� 03� Q���
����������IXQGDPHQWDGD�QR�PRWLYR�H[SRVWR��TXDO�VHMD��R�SURFHVVR�
GH� HQYHOKHFLPHQWR� GD� SRSXODomR�� TXH� GHFRUUH� GD� FRPELQDomR� GD�
TXHGD�GD� IHFXQGLGDGH�QDV�PXOKHUHV� FRP�R� DXPHQWR�GD� H[SHFWDWL�
YD�GH�YLGD��&RQIRUPH�GDGRV�H[SRVWRV��D�SRSXODomR�LGRVD�FUHVFHULD�
GH� ������ HP������SDUD������� HP������� VHJXQGR�GDGRV� IRUQHFL�
GRV�SHOR�,%*(��HVWLPDQGR�XP�DXPHQWR�GH�GHVSHVDV�QR�SDWDPDU�GH�
���DWXDOPHQWH�SDUD�����HP��������$/9(6�),/+2��%(/&+,25��
0$17(*$��������

$GHPDLV�� UHVVDOWD�VH�TXH�D�GHVSHVD�EUXWD�FRP�D�SHQVmR�SRU�
PRUWH�DXPHQWRX�GH����ELOK}HV�HP������SDUD������ELOK}HV�HP�������
XOWUDSDVVDQGR�R�GREUR�GD�FLIUD�RULJLQDO�QR�SHUtRGR�GH�WHPSR�DYD�
OLDGR��,VWR�p��KRXYH�XPD�DOWD�GH��������QR�GHFRUUHU�GH�VHWH�DQRV��
R�TXH�UHSUHVHQWD�PDLV�RX�PHQRV�����D�FDGD����PHVHV��*Ui¿�FR�����
&RP�UHODomR�DR�3,%��KRXYH�R�DXPHQWR�GH�SDJDPHQWR�Vy�HP�SHQV}HV�
GH�FHUFD� ����� HP������SDUD� �����HP������VRPHQWH� QR�5*36�
�*Ui¿�FR����� �$�TXDQWLGDGH� GH�SHQV}HV�FRQFHGLGDV� SDVVRX� GH� ����
PLOK}HV� HP� GH]HPEUR� GH� ����� SDUD� ���� PLOK}HV� HP� RXWXEUR� GH�
������2FRUUHX��SUDWLFDPHQWH��XP�DFUpVFLPR�GH�����PLOK}HV��VHQGR�
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TXH� D�PpGLD� GH�GXUDomR� GRV�EHQHItFLRV� FHVVDGRV� DOWHURX�VH� GH� ���
DQRV�HP������SDUD����DQRV�HP�������3RU�RUD��p�LQIRUPDGR�TXH�HV�
VDV�SHQV}HV�WLYHUDP�XPD�GXUDomR�PpGLD�GH�����WULQWD�H�FLQFR��DQRV�
RX�PDLV�H�TXH�³>���@�R�LQFUHPHQWR�GD�GHVSHVD� SRU� VL�Vy�QmR�p� XP�
SUREOHPD�� TXDQGR�UHSUHVHQWD� PDLRU� QtYHO�GH� SURWHomR��PDV�FHUWD�
PHQWH�QmR�p�UHFRPHQGiYHO�TXDQGR�GHFRUUH�GH�UHJUDV�LQDGHTXDGDV�GH�
FRQFHVVmR�H�WDPEpP�SUHVVLRQD�D�FDUJD�WULEXWiULD�´��$/9(6�),/+2��
%(/&+,25��0$17(*$��������S�����

Grá� co 1 - Despesa da pensão por morte RGPS (em 
R$ bilhões nominais de 2006-2013)
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Fonte: ALVES FILHO, Garibaldi; BELCHIOR, Miriam Aparecida; MANTEGA, Guido. EMI nº 
00023/2014 MPS MF MP. Exposição de Motivos da Medida Provisória nº 664 de 30 de dezembro 
de 2014. In: Diário O� cial da República Federativa do Brasil, Brasília, DF, 02 jan. 2015. p. 2. Dis-
ponível em:  <http://www.planalto.gov.br/ccivil_03/_Ato2011-2014/2014/Mpv/mpv664.htm>. 
Acesso em: 2 de mar. 2016.

Grá� co 2 - despesa da pensão por morte RGPS em % do PIB de 2006-2013
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Fonte: (ALVES FILHO; BELCHIOR; MANTEGA, 2014, p. 2).
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1R�TXH�WDQJH�DRV�F{QMXJHV��FRPSDQKHLURV�RX�FRPSDQKHLUDV�
GHSHQGHQWHV� GR� VHJXUDGR� JHUDGRU� GR� EHQHItFLR�� QD� H[SRVLomR� GH�
PRWLYRV�GD�03�Q�������������IRUDP�DSUHVHQWDGRV�D�DXVrQFLD�GH�XP�
WHPSR�PtQLPR�GH�FDVDPHQWR�RX�XQLmR�HVWiYHO��EHP�FRPR�TXH�R�EH�
QHItFLR� p� YLWDOtFLR� SDUD� F{QMXJHV�� FRPSDQKHLURV� RX� FRPSDQKHLUDV��
LQGHSHQGHQWHPHQWH�GD� LGDGH��$�PDLRULD�GRV�SDtVHV�H[LJH�FDUrQFLD��
WHPSR�PtQLPR�GH�FDVDPHQWR�H�WHP�WUDWDPHQWR�GLIHUHQFLDGR��GHSHQ�
GHQGR�GD�LGDGH�GR�F{QMXJH���$/9(6�),/+2��%(/&+,25��0$1�
7(*$��������

9DOH� GHVWDFDU� TXH� D� UHHVWUXWXUDomR� GR� EHQHItFLR� GD� SHQVmR�
SRU� PRUWH� ID]LD� SDUWH� GH� XPD� GDV� PHGLGDV� D� VHUHP� WRPDGDV� QR�
3URJUDPD�GH�5HHTXLOtEULR�0DFURHFRQ{PLFR�FRPR�EDVH�SDUD�D�UHWR�
PDGD�GR�FUHVFLPHQWR�SHOR�*RYHUQR��FRQVRDQWH�GDGR�UHWLUDGR�GR�VLWH�
GR�6HQDGR�)HGHUDO�GR�5HVXPR�GD�3ROtWLFD�(FRQ{PLFD�GR�*RYHUQR��
�)$*1$1,��������

$OpP�GHVVDV�DOWHUDo}HV��VHULD�QHFHVViULD�D�RFRUUrQFLD�GH�XP�
DYDQoR�QR�ULWPR�GD�UHPXQHUDomR�SHUFHELGD�SHORV�WUDEDOKDGRUHV�FRP�
UHODomR�DR�FUHVFLPHQWR�GRV�EHQHItFLRV��3RUpP��D�VLWXDomR�DWXDO�YDL�
MXVWDPHQWH�SDUD�R�ODGR�RSRVWR��XPD�YH]�TXH�RV�GHVHPSUHJDGRV�SUR�
YDYHOPHQWH�QmR�LUmR�JHUDU�FRQWULEXLomR�SDUD�DXPHQWDU�D�UHFHLWD�SUH�
YLGHQFLiULD�� VHP� FRQWDU� TXH� D� WD[D�GH� GHVHPSUHJR� SDUD� RV� FDUJRV�
FRP�DOWD�UHQGD��DR�TXH�VH�DSXUD��WDPEpP�SURVSHUDP��XPD� YH]�TXH�
HVVDV�SHVVRDV�HVWmR�VHQGR�FRQWUDWDGDV��SRU� VHXV�DQWLJRV� HPSUHJD�
GRUHV� �TXH� DQWHV� UHFROKLDP� ���� LQFLGHQWHV� VREUH� D� IROKD� GH�
VDOiULR� GHOHV���QD� IRUPD�GH�SHVVRDV� MXUtGLFDV� H�HVWmR�FRQWULEXLQGR�
FRPR�DXW{QRPRV�KRMH��'HYHULDP��DLQGD��¿�VFDOL]DU�PDLV�DV�UHODo}HV�
GH�WUDEDOKR�� WD[DU�R�SURGXWRU�UXUDO�SHVVRD�MXUtGLFD�TXH�H[SRUWD�VHX�
SURGXWR�� OHYDU�PDLV� HP� FRQVLGHUDomR� D� VREUHFDUJD� IHPLQLQD� WUD]L�
GD� SHOD� KLVWyULD�� SRLV� HVVD�SRGH�VHU�XPD�GDV�FDXVDV�GD�GLPLQXLomR�
QDV� WD[DV� GH� IHFXQGLGDGH�� YLVWR� TXH�QHFHVVLWDP� WUDEDOKDU�PDLV� GR�
TXH�RV�KRPHQV���0(/2���������

3RU�RXWUR�ODGR��Ki�HFRQRPLVWDV�TXH�HQWHQGHP�QmR�KDYHU�SUH�
MXt]RV�SDUD�D�6HJXULGDGH�6RFLDO��H�D�SRSXODomR��IUHQWH�D�HVVHV�IDWRUHV�
H[SRVWRV�H�D�FRQFHVVmR�GH�PXLWRV�RXWURV�EHQHItFLRV��DFUHGLWDP�H[LV�
WLU�DSHQDV�PDTXLDJHQV�HFRQ{PLFDV�SDUD�DODUGHDU�WDLV�IDWRV�

1HVVH�VHQWLGR��VHJXQGR�(GXDUGR�)DJQDQL��XP�HVWXGR�HIHWXD�
GR�SHOR�,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD��,3($���SXEOLFD�
GR�QR�DQR�GH�������GHPRQVWUD�TXH��QD�PDLRULD�GRV�SDtVHV�GD�2UJDQL�
]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR��2&'(���
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VmR�JDVWRV�HP�WRUQR�GH�������GR�3,%�FRP�VHJXULGDGH�VRFLDO��HP�TXH�
RV�HPSUHJDGRUHV�¿�QDQFLDP������RV�HPSUHJDGRV�����H�R�JRYHUQR�
FRQWULEXL�FRP������-i�HP�������QR�%UDVLO��IRUDP�XWLOL]DGRV�5������
ELOK}HV�SDUD�SDJDU�EHQHItFLRV�SUHYLGHQFLiULRV��&RQWXGR��VRPHQWH�DV�
FRQWULEXLo}HV�GRV�HPSUHJDGRV�H�HPSUHJDGRUHV�VRPDUDP�R�PRQWDQWH�
GH�5������ELOK}HV��������SDUWLFLSDQGR��DVVLP��R�JRYHUQR�FRP�D�SDU�
FHOD�GH�DSHQDV������XP�PRQWDQWH�LQIHULRU�j�WHUoD�SDUWH�GR�FXVWHLR�
WULSDUWLWH�� R� TXH� ³>���@� VHUYH�� XQLFDPHQWH�� SDUD� FULDU�� DODUGHDU� XP�
IDOVR�Gp¿�FLW�H�MXVWL¿�FDU�PDLV�UHIRUPDV��FRP�R�FRUWH�GH�GLUHLWRV��6mR�
LQYHQFLRQLFHV��SRLV�GHVFRQVLGHUDP�RV�DUWLJRV��������������� H� ����
GD�&RQVWLWXLomR�GD�5HS~EOLFD�´��)$*1$1,���������6H�DV�UHQ~QFLDV�
¿�VFDLV� IRVVHP�FRQVLGHUDGDV��PDLV�5�����ELOK}HV� WDPEpP� LQWHJUD�
ULDP� DV� UHFHLWDV� SUHYLGHQFLiULDV�� R� TXH� IDULD� R�7HVRXUR� FRPSOHWDU�
FRP����GR�WRGR�GDV�GHVSHVDV�SUHYLGHQFLiULDV�XPD�FRQWD�GH�5�����
ELOK}HV��RX�������GR�3,%��������

&RUURERUDQGR�� WDPEpP�� HVVD� PHVPD� OLQKD� GH� SHQVDPHQWR��
'HQLVH�/REDWR�*HQWLO��������S����������HP� VXD�GLVVHUWDomR�GH�PHV�
WUDGR��DQDOLVRX�R�SHUtRGR�FRPSUHHQGLGR�HQWUH�R�DQR�GH������D������
H�FRQVWDWRX�TXH�KRXYH�Gp¿�FLW�DSHQDV�QR�DQR�GH�������VHQGR�TXH��HP�
����RQ]H��GHOHV��RFRUUHX�VXSHUiYLW�H��HP����FLQFR��H[HUFtFLRV�¿�QDQ�
FHLURV��R�5*36�DSUHVHQWRX�VDOGR�RSHUDFLRQDO�QHJDWLYR��PDV�TXH��VH�
IRVVH� FRQVLGHUDGR� R� H[FHGHQWH� GRV� UHFXUVRV� GR� FDL[D� GR�,QVWLWXWR�
1DFLRQDO�GD�6HJXULGDGH�6RFLDO� � ,166�� QRV� DQRV� GH������H��������
TXH�DWLQJLX��UHVSHFWLYDPHQWH��5������ELOK}HV�H�5�����PLOK}HV���³>���@�
QmR�VHULD�UHDOLVWD�IDODU�HP�FULVH�SUHYLGHQFLiULD�RX�IDOrQFLD�GR�VLVWH�
PD�SUHYLGHQFLiULR�GLDQWH�GH�VHPHOKDQWH�TXDGUR�¿�QDQFHLUR�´�$LQGD��
DFUHVFHQWRX�TXH��GLDQWH�GD�GLYHUVLGDGH�GDV�UHFHLWDV��D�SUHYLGrQFLD�p�
PRQHWDULDPHQWH�VXVWHQWiYHO�H�H[S}H�ERP�SRWHQFLDO�SDUD�D�H[SDQVmR�
GHVVHV�JDVWRV�FRP�D�SRSXODomR��QmR�H[LVWLQGR�FULVH��DR�FRQWUiULR�GR�
TXH�p�DPSODPHQWH�GLYXOJDGR��QR�LQWXLWR�GH�FULDU�XPD�XUJrQFLD�SRU�
UHIRUPD�QRV�EHQHItFLRV��D�¿�P�GH�VH�HYLWDU�XP�GHVHTXLOtEULR�¿�VFDO�

'HVWDFD�VH�TXH�R�EHQHItFLR�GD�SHQVmR�SRU�PRUWH�IRL�XP�GRV�
SULPHLURV�GLUHLWRV�LPSOHPHQWDGRV�HQWUH�D�SRSXODomR��VXUJLQGR�SDUD�
GHWHUPLQDGRV�JUXSRV�H��GHSRLV��H[SDQGLQGR�VH�D�WRGRV�VHXV�FRQWUL�
EXLQWHV��YLVDQGR�JXDUQHFHU�D�IDPtOLD�GR�VHJXUDGR�TXH�YLHVVH�D�yELWR��
2FRUUH�TXH�HVVH�EHQHItFLR�VRIUHX�FRQVWDQWHV�DOWHUDo}HV�FRP�R�SDVVDU�
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GRV�DQRV��DOJXPDV�YH]HV�HP�EHQHItFLR�GR�VHJXUDGR�H�VHXV�GHSHQGHQ�
WHV�H��RXWUDV��QHP�WDQWR�

2�SUHVHQWH�WUDEDOKR�WHYH�FRPR�¿�QDOLGDGH�GHPRQVWUDU�D�HYROX�
omR�KLVWyULFD�GR�EHQHItFLR�GD�SHQVmR�SRU�PRUWH�DRV�GHSHQGHQWHV�GR�
VHJXUDGR�DWp�D�LPSOHPHQWDomR� GD� /HL� Q��� ������������� EXVFDQGR�
HVFODUHFHU� DOJXQV�PRWLYRV� TXH� OHYDUDP� D�LVVR��FRPR�D�PXGDQoD�QD�
H[SHFWDWLYD�GH�YLGD�GD�SRSXODomR�EUDVLOHLUD�GH�DFRUGR�FRP�R�,%*(�H�
D�QHFHVVLGDGH�GH�VHUHP�IHLWRV�DMXVWHV�¿�VFDLV�

1HVVH� VHQWLGR�� FRPR� Mi� GHPRQVWUDGR� DQWHULRUPHQWH�� FRP� D�
/HL�Q����������������IUXWR�GD�FRQYHUVmR�GD�03�Q�������������DFRP�
SDQKDGD�GH�GLYHUVDV�DOWHUDo}HV��H[FOXV}HV�H�LQVHUo}HV��PRGL¿�FRX�VH�
D� FRQFHVVmR�GR� DOXGLGR�EHQHItFLR� DRV�GHSHQGHQWHV� GRV� VHJXUDGRV��
SDVVDQGR�VH�D�OHYDU�HP�FRQVLGHUDomR�D�VXD�LGDGH�H��WDPEpP��D�QH�
FHVVLGDGH�GH�XWLOL]DomR�GD�UHQGD�GR�VHJXUDGR�IDOHFLGR�SDUD�D�VREUH�
YLYrQFLD�GRV�IDPLOLDUHV��%5$6,/���������

$VVLP��VH�R�yELWR�RFRUUHU�GHSRLV�GH�YHUWLGDV����FRQWULEXLo}HV�
PHQVDLV�H�SHOR�PHQRV���DQRV�DSyV�R�LQtFLR�GR�FDVDPHQWR�RX�GD�XQLmR�
HVWiYHO��RX�VH�R�yELWR�GR�VHJXUDGR�GHFRUUHU�GH�DFLGHQWH�GH�TXDOTXHU�
QDWXUH]D� RX� GH� GRHQoD� SUR¿�VVLRQDO� RX� GR� WUDEDOKR�� D� SHQVmR� VHUi�
SDJD�SHOR�SHUtRGR�GH���DQRV�D����DQRV��FRQIRUPH�D�GDWD�GR�yELWR�GR�
F{QMXJH��FRPSDQKHLUR�RX�FRPSDQKHLUD�QD�GDWD�GR�yELWR��VHQGR�TXH�
VRPHQWH�VHUi�YLWDOtFLD�QD�GDWD�GR�yELWR�SDUD�DTXHOHV�TXH�WLYHUHP����
DQRV�GH� LGDGH�RX�PDLV��&DEH�UHVVDOWDU��QR�HQWDQWR��TXH��VH�R�yELWR�
RFRUUHU�VHP�TXH�R�VHJXUDGR�WHQKD�YHUWLGR����FRQWULEXLo}HV�PHQVDLV��
RX�VH�R�FDVDPHQWR�RX�D�XQLmR�HVWiYHO�WLYHUHP�VLGR�LQLFLDGRV�HP�PH�
QRV�GH���DQRV�DQWHV�GD�GDWD�GR�yELWR�GR�VHJXUDGR��D�SHQVmR�VHUi�SDJD�
SRU�DSHQDV���PHVHV�DR�F{QMXJH��FRPSDQKHLUR�RX�FRPSDQKHLUD��VDOYR�
VH�R�yELWR�GR�VHJXUDGR�GHFRUUHU�GH�DFLGHQWH�GH�TXDOTXHU�QDWXUH]D�RX�
GH�GRHQoD�SUR¿�VVLRQDO�RX�GR�WUDEDOKR�

2XWURVVLP��SDUD�GDU�FRQWLQXLGDGH�jV�PXGDQoDV�QD�3UHYLGrQ�
FLD�6RFLDO�H�TXH�QmR�H[LVWLDP�DQWHV�GD�/HL�Q����������������KRXYH�D�
LQVHUomR�GDV�UHJUDV�HP�TXH�R�GHSHQGHQWH�FRQGHQDGR�SHOD�SUiWLFD�GH�
FULPH�GRORVR�TXH�UHVXOWH�QD�PRUWH�GR�VHJXUDGR��DSyV�R�WUkQVLWR�HP�
MXOJDGR�GD�VHQWHQoD�FRQGHQDWyULD��QmR�WHUi�GLUHLWR�j�SHQVmR��%HP�DV�
VLP�R�F{QMXJH�RX�R�FRPSDQKHLUR�TXH�VLPXODU�RX�IUDXGDU�R�FDVDPHQWR�
RX�D�XQLmR�HVWiYHO��FRP�R�¿�P�GH�DXIHULU�R�EHQHItFLR�SUHYLGHQFLiULR��
WDPEpP�QmR�D�SHUFHEHUi�
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&RQFOXL�VH��HQWmR��TXH�DV�FRQVWDQWHV�PXGDQoDV�RFRUULGDV�QD�
VRFLHGDGH�WURX[HUDP�FRQVLJR�D�QHFHVVLGDGH�GH�XPD�QRYD�UHHVWUXWX�
UDomR�H�D�SRVLWLYDomR�GDV�QRUPDV�GH�FRQFHVVmR�GH�DOJXQV�EHQHItFLRV�
GD�3UHYLGrQFLD�6RFLDO��FRPR�p�R�FDVR�GD�DOXGLGD�SHQVmR�SRU�PRUWH��
$LQGD��YDOH�GHVWDFDU�TXH�HVVDV�PHGLGDV�VH�WRUQDUDP�LPSUHVFLQGtYHLV�
SDUD�TXH�KDMD�XP�PDLRU�HTXLOtEULR�¿�QDQFHLUR�H�DWXDULDO�

$/9(6�),/+2��*DULEDOGL��%(/&+,25��0LULDP�$SDUHFLGD��
0$17(*$��*XLGR��(0,�Q�������������036�0)�03��([SRVLomR�
GH�0RWLYRV�GD�0HGLGD�3URYLVyULD�Q������GH����GH�GH]HPEUR�GH�������
,Q��'LiULR�2¿�FLDO�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����
MDQ��������'LVSRQtYHO�HP����KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B
$WR���������������0SY�PSY����KWP!��$FHVVR�HP����GH�PDU�������
$0$'2��)UHGHULFR��'LUHLWR�3UHYLGHQFLiULR�����HG��UHY��DPSO��H�DWXDO��
6DOYDGRU��-XV32',90�������
%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������
'LVS}H�VREUH�D�LQVWLWXLomR�GR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR��GLUHLWR�
H�GHYHUHV�GRV�FLGDGmRV�H�RXWUDV�QRUPDV��'LiULR�2¿�FLDO�GD�8QLmR��
%UDVtOLD��')��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�
FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDRFRPSLODGR�KWP!��$FHVVR�HP����GH�
DEU�������
BBBBBB��3UHVLGrQFLD�GD�5HS~EOLFD��/HL�Q���������GH����GH�MXQKR�GH�
������'LVFRUUH�VREUH�DOWHUDo}HV�HP�OHLV�SUHYLGHQFLiULDV��'LiULR�2¿�FLDO�
GD�8QLmR��%UDVtOLD��')������E��'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�
JRY�EU�FFLYLOB���B$WR���������������/HL�/������KWP!��$FHVVR�HP��
��DEU�������
BBBBBB��BBBBBB��/HL�Q��������GH����GH�MXOKR�GH�������'LVS}H�VREUH�
RV�3ODQRV�GH�%HQHItFLRV��'LiULR�2¿�FLDO�GD�8QLmR��%UDVtOLD��')��������
'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/����FRQV�
KWP!��$FHVVR�HP�����GH�PDL�������
BBBBBB��BBBBBB��0HGLGD�3URYLVyULD�����GH����GH�GH]HPEUR�GH�������
3UHYr�DOWHUDo}HV�QDV�/HLV�Q�V�����������Q�������������Q������������
H�D�/HL�Q�������������'LiULR�2¿�FLDO�GD�8QLmR��%UDVtOLD��')��������
'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR�����
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