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���(VWDEHOHFHU�UHJUDV�H�SURFHGLPHQWRV�SDUD�R�GHVHQYROYLPHQWR�GR�VHUYLGRU�GR�&HQWUR�
GH�7HFQRORJLD�0LQHUDO� � &(7(0��QDV�&DUUHLUDV�GH�TXH� WUDWD�D�/HL�Q������������PHGLDQWH�
SURJUHVVmR�IXQFLRQDO�

���$�SURJUHVVmR�IXQFLRQDO�GR�VHUYLGRU�RFRUUHUi�H[FOXVLYDPHQWH�HP�FRQVHT�rQFLD�GH�
VHX� GHVHPSHQKR� H� GHVHQYROYLPHQWR� QD� FDUUHLUD�� REVHUYDGRV� RV� UHTXLVLWRV� GHILQLGRV� QRV
SDUiJUDIRV�VXELWHQV����������H�����

����2V�VHUYLGRUHV�GD�&DUUHLUD�GH�*HVWmR��3ODQHMDPHQWR�H�,QIUD�HVWUXWXUD�HP�&LrQFLD�
H� 7HFQRORJLD�� HQTXDGUDGRV� QRV� 1tYHLV ,QWHUPHGLiULR� H� 6XSHULRU� H�� RV� VHUYLGRUHV
HQTXDGUDGRV� QR� 1tYHO� ,QWHUPHGLiULR� GD� &DUUHLUD� GH� 'HVHQYROYLPHQWR� 7HFQROyJLFR�� TXH
DLQGD�SRGHP�SURJUHGLU��WHUmR�FRPR�LQVWUXPHQWR�DYDOLDWLYR���)LFKD�GH�$YDOLDomR�)XQFLRQDO�
H��RV�VHUYLGRUHV�TXH�VH�HQFRQWUDP�HP�HVWiJLR�SUREDWyULR��D�PpGLD�GDV�DYDOLDo}HV�UHIHUHQWHV�
DR�SHUtRGR�

���� 2V� VHUYLGRUHV� HQTXDGUDGRV� QR� 1tYHO� 6XSHULRU� GDV� &DUUHLUDV� GH� 3HVTXLVD� HP
&LrQFLD� H� 7HFQRORJLD� H� 'HVHQYROYLPHQWR� 7HFQROyJLFR� GHYHUmR� HQFDPLQKDU� SOHLWR�� FRP
YLVWDV� j� SURJUHVVmR� IXQFLRQDO�� DR� &RRUGHQDGRU� UHVSHFWLYR� TXH� R� HQFDPLQKDUi� SDUD
DSUHFLDomR� GD� 'LUHWRULD� ([HFXWLYD � ',5(;�� 2� SOHLWR� GHYHUi� FRQWHU� DV� UHDOL]Do}HV� GRV
~OWLPRV�GRLV�DQRV��FRP�rQIDVH�QR�LQWHUVWtFLR���DQH[DGDV�DR�&XUUtFXOR�/DWHV�DWXDOL]DGR��H�D�
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GHIHVD�RFRUUHUi�SHOR�SUySULR�VHUYLGRU��QD�',5(;��WHQGR��FDGD�VHUYLGRU�����TXLQ]H��PLQXWRV�
SDUD�H[SODQDomR��$�'LUH[�GHYHUi�SRQWXDU�RV�SOHLWRV�GH���D�����]HUR�D�GH]��

����2V�SOHLWRV�DSURYDGRV�VHUmR�HQFDPLQKDGRV�SDUD�6XEFRPLVVmR�,QWHUQD�GR�3ODQR�GH�
&DUUHLUD��SDUD�KRPRORJDomR�

���7HUmR�SURJUHVVmR�IXQFLRQDO�RV�VHUYLGRUHV�TXH�REWLYHUDP�SRQWXDomR�PtQLPD�GH�����
�RLWR�H�PHLR��

���2�LQWHUVWtFLR�SDUD�D�DYDOLDomR�GH�GHVHPSHQKR�FRP�YLVWDV�j�SURJUHVVmR�IXQFLRQDO�
VHUi�GH�GR]H�PHVHV��WHQGR�FRPR�EDVH�R����GLD�GR�PrV�GH�DEULO�GR�DQR�DQWHULRU�DWp�R�GLD����
GH�PDUoR�GR�DQR�VXEVHT�HQWH�

��� 1RV� FDVRV� GH� QRPHDomR� RX� UHPRomR� GR� VHUYLGRU�� D� SHGLGR�� R� LQWHUVWtFLR� VHUi
FRQWDGR� D� SDUWLU� GR� SULPHLUR� SHUtRGR� GH� DYDOLDomR� DSyV� D� HQWUDGD� HP� H[HUFtFLR�� VHQGR
DYDOLDGR�SHOR�yUJmR�RX�HQWLGDGH�RQGH�SUHVWRX�VHUYLoR�SRU�PDLRU�SDUWH�GR�WHPSR��QR�UHIHULGR�
SHUtRGR�

���2V�HIHLWRV�ILQDQFHLURV�YLJRUDP�D�SDUWLU�GR�PrV�VXEVHT�HQWH�DR�LQWHUVWtFLR�UHIHULGR�
QR�LWHP���GHVWD�3RUWDULD�

���2V�FDVRV�RPLVVRV�VHUmR�UHVROYLGRV�SHOD�&RPLVVmR�GH�$YDOLDomR�SDUD�3URJUHVVmR�
)XQFLRQDO�GRV�6HUYLGRUHV�GR�&(7(0�

���(VWD�SRUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��QR�%ROHWLP�GH�6HUYLoR�GR�
0&7�
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e�XP�JUXSR�GH� WHFQRORJLDV�� GLYLGLGDV� HP�FLQFR� IXQFLRQDOLGDGHV� EiVLFDV�� FDSWDomR�
JHUHQFLDPHQWR��DUPD]HQDPHQWR��GLVWULEXLomR�H�SUHVHUYDomR��'HQWUR�GHVVDV�IXQFLRQDOLGDGHV��
FDGD� WHFQRORJLD� WHP� XPD� IXQomR� HVSHFtILFD�� (VVDV� WHFQRORJLDV�� WUDEDOKDQGR� UHXQLGDV� RX
LVRODGDPHQWH��SURPRYHP�D�RUJDQL]DomR�GH�LQIRUPDo}HV�QmR�HVWUXWXUDGDV�

7HU� XP� VLVWHPD� GH� *('�� *HUHQFLDPHQWR� (OHWU{QLFR� GH� 'RFXPHQWRV�� HP VXD�
HPSUHVD� QmR� VLJQLILFD� VRPHQWH� JXDUGDU� DUTXLYRV� HOHWU{QLFRV�� 7HU� XP� VLVWHPD� GH� *('
VLJQLILFD�WHU�QDV�PmRV�D�FDSDFLGDGH�GH�JHUHQFLDU�WRGR�R�FDSLWDO�LQWHOHFWXDO�GD�HPSUHVD�

e�D�WHFQRORJLD�GR�*('�TXH�WRUQD�R�H%XVLQHVV�XPD�UHDOLGDGH��SRLV�DOLFHUoD�WRGDV�DV
LQIRUPDo}HV�UHIHUHQWHV�D�TXDOTXHU�HWDSD�GH�TXDOTXHU�SURFHVVR�GH�QHJyFLR�

2�FRQFHLWR�GH�*('�p�XPD�HVSpFLH�GH� OHTXH�HP�FRQVWDQWH�DEHUWXUD�� ,VVR�GHYLGR�jV�
PXLWDV�WHFQRORJLDV�D�HOH�UHODFLRQDGDV�TXH�GHOH�ID]HP�SDUWH�

$�HYROXomR�GR�*('�FRQILUPD�VXD�LPSRUWkQFLD� 1R�SULQFtSLR��D�WHFQRORJLD�GH�*('�
HQIDWL]DYD�EDVLFDPHQWH�D�GLJLWDOL]DomR�GH�XP�GRFXPHQWR�JHUDGR�HP�SDSHO�DWUDYpV�GH�XP�
VFDQQHU��$VVLP��HOH�SRGHULD�VHU�YLVXDOL]DGR�QD�WHOD�GR�FRPSXWDGRU��LQFOXVLYH�HP�UHGH��
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0DV�� DWXDOPHQWH�� D� PDLRULD� GDV� HPSUHVDV� WHP� XPD� LPHQVD� TXDQWLGDGH� GH
GRFXPHQWRV� TXH� Mi� QDVFHP� HOHWU{QLFRV�� VmR� GRFXPHQWRV� HP� ZRUG�� H[FHOO�� GHVHQKRV� GH
HQJHQKDULD��H�PDLOV��(VVH�QRYR�PXQGR�GH�GRFXPHQWRV�GLJLWDLV��VHP�JHUHQFLDPHQWR��LPSOLFD�
HP�PXLWDV�FySLDV�GH�GLYHUVDV�YHUV}HV��GXSOLFDomR�GH�DUTXLYRV��SURYRFDQGR�D�Pi�XWLOL]DomR�
GH�HVSDoR�HP�GLVFRV��H�FXVWRV�GHVQHFHVViULRV�FRP�DUPD]HQDPHQWR�

3DUD� FRQWURODU� HVVH� µPXQGR� GH� LQIRUPDo}HV� GLJLWDLV¶�� TXHU� VHMDP� RX� QmR
RULJLQDOPHQWH� HOHWU{QLFDV�� R� FRQFHLWR� VREUH� R� TXH� p� *('� DPSOLRX�VH� FRPR� TXH
DXWRPDWLFDPHQWH��*HUHQFLDU�GRFXPHQWRV�p�FXLGDU�GH�WRGD�D�YLGD�LQIRUPDFLRQDO�GD�HPSUHVD�

2V� VLVWHPDV� GH� *HUHQFLDPHQWR� (OHWU{QLFR� GH� 'RFXPHQWRV� QmR� VmR� VLPSOHVPHQWH
VLVWHPDV�GH�JHUHQFLDPHQWR�GH�DUTXLYRV��2�*('�p�PDLV��SRLV�HOH�LPSOHPHQWD�FDWHJRUL]DomR�
GH� GRFXPHQWRV�� WDEHODV� GH� WHPSRUDOLGDGH�� Do}HV� GH� GLVSRVLomR� H� FRQWUROD� QtYHLV� GH
VHJXUDQoD�� e� YLWDO� SDUD� D� PDQXWHQomR� GDV� EDVHV� GH� LQIRUPDomR� H� FRQKHFLPHQWR� GDV
HPSUHVDV�

'LVSRQtYHO�HP��
KWWS���ZZZ�RUJDQL]DUW�FRP�EU�VLWH�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ��	,WHPLG ����$FHVVR�HP�
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