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FRQWUROHV�LQWHUQRV��DJUHJDU�YDORU�j�JHVWmR�H��FRQVHTXHQWHPHQWH��PHOKRUDU�RV�UHVXOWDGRV�RSHUDFLRQDLV�H�GH�SROtWLFDV�S~EOLFDV�

������������������������$�)&5%�WHP�HQYLGDGR�HVIRUoRV�SDUD�UHDOL]DU�UHYLV}HV�GRV�DWRV�QRUPDWLYRV��D�TXDO�PHUHFH�DWHQomR��SRLV�QXP�FHQiULR�GH�DSRVHQWDGRULDV��R�DSULPRUDPHQWR�GRV�FRQWUROHV�LQWHUQRV��FRP��D
DWXDOL]DomR�QRUPDWLYD��FRQWULEXL�DWp�FRPR�JXLD�DRV�QRYRV�VHUYLGRUHV�TXH�SRUYHQWXUD�LQJUHVVDUHP�QD�)&5%��HYLWDQGR�GHVFRQWLQXLGDGH�GDV�DWLYLGDGHV�UHDOL]DGDV��5HVVDOYDPRV�

D��D�QHFHVVLGDGH�GR�DSULPRUDPHQWR�GD�JRYHUQDQoD��GD�JHVWmR�H�JHUHQFLDPHQWR�GH�ULVFRV��GRV�FRQWUROHV�LQWHUQRV��H�GR�PRQLWRUDPHQWR�H�DWXDOL]DomR�GR�3ODQR�GH�,QWHJULGDGH��EHP�FRPR�GD
LPSOHPHQWDomR�GH�ERDV�SUiWLFDV�GH�SUHYHQomR�j�FRUUXSomR�H�GHWHFomR�GH�IUDXGHV��SDUD�ILQV�GH�HYROXomR�H�PHOKRU�DYDOLDomR�GD�)&5%�QD�3ODWDIRUPD�H�3UHYHQomR�GD�6HFUHWDULD�GH�7UDQVSDUrQFLD�H
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E��D�QHFHVVLGDGH�TXDQWR�DR�FXPSULPHQWR�GDV�UHFRPHQGDo}HV��GH�XPD�IRUPD�PDLV�DEUDQJHQWH��QR�TXH�WDQJH�j�JHVWmR�GRV�VHWRUHV�GD�iUHD�PHLR��PHUHFHP�PDLRU�VXSHUYLVmR�SHOD�$OWD�$GPLQLVWUDomR�
HP�HVSHFLDO�SHOD�&RRUGHQDomR�*HUDO�GH�$GPLQLVWUDomR��FRP�HIHWLYD�LPSOHPHQWDomR�GH�XP�3ODQR�GH�$omR��SRLV�WUDWDP�GD�FRRUGHQDomR�H�FRQWUROHV�GRV�UHFXUVRV�QHFHVViULRV�TXH�VXEVLGLDP�R
FXPSULPHQWR�GD�PLVVmR�LQVWLWXFLRQDO�H�R�DOFDQFH�GDV�VXDV�PHWDV��OLGD�FRP�WRGD�D�LQIUD�HVWUXWXUD�H�ORJtVWLFD�TXH�FXLGD�GD�JHVWmR�H�JHUHQFLDPHQWR�GH�ULVFRV�GD�)&5%��QRWDGDPHQWH�D�VHJXUDQoD�H
SURWHomR�SDWULPRQLDO�QR�VHQWLGR�DPSOR��H��GD�FRQWUDWDomR�GRV�EHQV�H�VHUYLoRV��GD�JHVWmR�H�ILVFDOL]DomR�GRV�FRQWUDWRV��TXH�GHYHP�VHU�DGHTXDGDV�H�HIHWLYDV��H�TXH�SUHFLVDP�VHU�PRQLWRUDGRV�SRU
PHLR�GH�UHODWyULRV�GHWDOKDGRV�H�FRQVLVWHQWHV��LQFOXVLYH�FRP�YHULILFDomR�GRV�UHJLVWURV�GH�FRQWUROH�SHUWLQHQWHV��DFRPSDQKDPHQWR�GH�RFRUUrQFLDV��H�TXH�FRPS}HP�DV�PHGLGDV�GH�WUDWDPHQWR�DRV
ULVFRV�UHODFLRQDGRV�DRV�DFHUYRV��DRV�ULVFRV�FLEHUQpWLFRV��DRV�ULVFRV�TXH�HQYROYHP�D�VXSHUYLVmR��FRRUGHQDomR��FRQWUROH�H�H[HFXomR�RUoDPHQWiULD��ILQDQFHLUD��H�FRQWiELO��ULVFRV�j�JHVWmR�GH�SHVVRDO�
HQWUH�RXWURV��H

F��D�QHFHVVLGDGH�GH�UHIRUoR�GD�FDSDFLGDGH�RSHUDFLRQDO�SDUD�D�LPSOHPHQWDomR�GH�3ODQR�GH�$omR�YROWDGR�DR�WRPEDPHQWR��LQYHQWiULR�H�GLJLWDOL]DomR�GRV�$FHUYRV�
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������������������������1R�TXH�WDQJH�DRV�SURJUHVVRV�IHLWRV�QD�JRYHUQDQoD��R�3ODQR�GH�,QWHJULGDGH�GD�)&5%��DSURYDGR�SRU�PHLR�GDV�3RUWDULDV�)&5%�Q����������H�����������HVWi�HP�IDVH�ILQDO�GH�UHYLVmR�SHOR
&RPLWr�,QWHUQR�GH�*RYHUQDQoD�LQVWLWXtGR�SHOD�3RUWDULD�)&5%�Q������������FRP�SXEOLFDomR�SUHYLVWD�SDUD�������������H�WHP�FRPR�REMHWLYR�SUHYHQLU��GHWHFWDU�H�SXQLU�LUUHJXODULGDGHV�GLYHUVDV��FRPR
IUDXGHV��FRUUXSomR�H�GHVYLRV�GH�FRQGXWD��$�JHVWmR�GH�LQWHJULGDGH�H�ULVFRV�WHP�R�FRQGmR�GH�WRUQDU�D�)&5%�PDLV�UHVLOLHQWH�jV�PXGDQoDV��DSULPRUDQGR�R�XVR�HILFLHQWH�GRV�UHFXUVRV�S~EOLFRV��RV
SURFHVVRV�H�SURMHWRV�PDLV�HILFD]HV�H�R�DOFDQFH�GRV�REMHWLYRV�HVWUDWpJLFRV�SURSRVWRV�

������������������������2XWUR�IDWR�TXH�p�SDVVtYHO�GH�GHVWDTXH�H�WDPEpP�DILJXUD�VH�FRPR�XP�DYDQoR�VLJQLILFDWLYR�QD�JRYHUQDQoD�GD�)&5%�UHDOL]DGR�HP������p�D�LPSOHPHQWDomR�GD�8QLGDGH�6HWRULDO�GH
&RUUHLomR�SRU�LQWHUPpGLR�GD�3RUWDULD�)&5%�Q�����������HOHYDQGR�D�j�JHVWRUD�GD�DWLYLGDGH�GLVFLSOLQDU�GD�)&5%��LQWHJUDQGR�VH�DVVLP�DR�6LVWHPD�GH�&RUUHLomR�GR�3RGHU�([HFXWLYR�)HGHUDO�±�6,6&25�
6RPD�VH�D�LVVR��D�FHOHEUDomR�GH�$FRUGR�GH�&RRSHUDomR�7pFQLFD�FRP�R�,QVWLWXWR�1DFLRQDO�GH�3URSULHGDGH�,QGXVWULDO�±�,13,��HP�������������FXMR�REMHWR�GR�DFRUGR�p�R�FRPSDUWLOKDPHQWR�H
GHVHQYROYLPHQWR�GH�SURMHWRV�H�Do}HV�QD�iUHD�GH�FRUUHLomR��LQWHJULGDGH�H�JRYHUQDQoD��TXH�SRVVDP�FRQWULEXLU�SDUD�D�SUHYHQomR�H�R�FRPEDWH�j�FRUUXSomR��SURPRomR�GD�WUDQVSDUrQFLD�H�GD�pWLFD�S~EOLFD�
IRPHQWR�GR�FRQWUROH�VRFLDO�H�R�IRUWDOHFLPHQWR�GD�JHVWmR�S~EOLFD��D�VHU�H[HFXWDGR�QR�kPELWR�GDV�XQLGDGHV�GH�FRUUHLomR�GRV�SDUWtFLSHV��FRQVRDQWH�HVSHFLILFDo}HV�HVWDEHOHFLGDV�QR�SODQR�GH�WUDEDOKR��'R
UHVXOWDGR�GHVVD�FRRSHUDomR�HVSHUD�VH�TXH�DV�8QLGDGHV�&RUUHFLRQDLV�GD�)&5%�H�GR�,13,�FRQVLJDP�DWLQJLU�R�SDWDPDU�GH�GHVHPSHQKR�GHVHMDGR�QR�0RGHOR�GH�0DWXULGDGH�&RUUHFLRQDO�&5*�00�
VHJXQGR�RV�VHXV�SRUWHV�H�SHUILV�GH�ULVFR�GH�VXDV�RSHUDo}HV�

������������������������1R�kPELWR�pWLFR�H�GH�FRQGXWDV�GD�)&5%��GHVWDFD�VH��FRPR�DYDQoR�QD�SROtWLFD�GD�JRYHUQDQoD�GD�)&5%��D�LPSOHPHQWDomR�GH�&yGLJR�GH�eWLFD�H�&RQGXWD�3URILVVLRQDO�GD�)&5%�
DSURYDGR�H�SXEOLFDGR�SHOD�3RUWDULD�)&5%�Q�����������FRP�YLpV�EDVHDGR�HP�IXQo}HV�SHGDJyJLFDV��FRQVXOWLYDV��SUHYHQWLYDV��FRQFLOLDGRUDV�H�UHSUHVVLYDV��DSOLFiYHLV�DRV�VHUYLGRUHV�H�FRODERUDGRUHV
HYHQWXDLV��H[LJLQGR�VH�GHVWHV�HOHYDGRV�SDGU}HV�GH�FRQGXWD�H�FRPSRUWDPHQWR�pWLFR��SDXWDGRV�HP�YDORUHV�LQFRUSRUDGRV�H�FRPSDUWLOKDGRV�SRU�WRGRV��VHMD�QR�H[HUFtFLR�GR�FDUJR�RX�IXQomR��RX�IRUD�GHOH�

������������������������6mR�RV�JHVWRUHV��VHUYLGRUHV��HPSUHJDGRV�H�WHUFHLUL]DGRV�GD�RUJDQL]DomR�TXH�VH�HQFRQWUDP�QD�OLQKD�GH�IUHQWH��HP�GHIHVD�GR�SDWULP{QLR�S~EOLFR��H��SRUWDQWR��SRVVXHP�PHOKRUHV�FRQGLo}HV
GH�DWXDUHP�SUHYHQWLYDPHQWH��LGHQWLILFDUHP�GHVYLRV��SURPRYHUHP�LQYHVWLJDo}HV�GHYLGDV�H�DSOLFDUHP�DV�FRUUHo}HV�QHFHVViULDV��'HQWUR�GH�XP�DPELHQWH�pWLFR�H�tQWHJUR��Ki�PHQRU�SURSHQVmR�j
SUROLIHUDomR�GH�FRQGXWDV�UHSURYiYHLV�H�PDLRU�SUHGLVSRVLomR�SDUD�GHQ~QFLDV�

������������������������1R�TXH�WDQJH�j�FDSDFLGDGH�RSHUDFLRQDO�GD�)&5%�SDUD�DOFDQoDU�VHXV�UHVXOWDGRV�GH�JHVWmR��R�,QGLFDGRU�GD�'LQkPLFD�GH�(YDVmR�GH�5HFXUVRV�+XPDQRV�GD�)&5%�p�FRPSURPHWHGRU��GDGDV
DV�HPLQHQWHV�SRVVLELOLGDGH�GH�DSRVHQWDGRULDV�H�DXVrQFLD�GH�FRQFXUVRV�S~EOLFRV��DR�ORQJR�GR�H[HUFtFLR��H�FRP�EDL[DV�H[SHFWDWLYDV�SDUD�������R�TXH��FRQFUHWL]DGDV��VHUmR�OLPLWDGRUHV�SDUD�R�ERP
FXPSULPHQWR�GD�PLVVmR�LQVWLWXFLRQDO�GD�)&5%�

������������������������1R�H[HUFtFLR�������IRUDP�UHSURJUDPDGDV�DV�PHWDV�LQVWLWXFLRQDLV��UHIHUHQWHV�D�Do}HV�H�REMHWLYRV�HVWUDWpJLFRV�SUHYLVWRV�QR�3ODQR�2UoDPHQWiULR��WHQGR�HP�YLVWD�RV�HIHLWRV�GD�FULVH
VDQLWiULD�SDUD�D�)&5%��5HVVDOYDPRV�

D��D�DXVrQFLD�GH�UHYLVmR�H�GD�DWXDOL]DomR�GR�3ODQHMDPHQWR�(VWUDWpJLFR��FRQIRUPH�D�/HL�Q���������������GH�PRGR�TXH�UHIOLWD�R�FLFOR������±�������R�QRYR�FRQWH[WR�GDGR�R�FHQiULR�GD�&29,'����H
VHXV�GHVGREUDPHQWRV�QD�PLVVmR��YLVmR��YDORUHV��HVWUDWpJLD��LQGLFDGRUHV��PHWDV��SURMHWRV��SULRULGDGHV�H�SURJUDPDomR��DVVLP�FRPR�VHX�PRQLWRUDPHQWR�D�FDGD�WULPHVWUH��QR�PtQLPR��FRP�rQIDVH
QRV�HYHQWXDLV�GHVYLRV�REVHUYDGRV�HP�UHODomR�DRV�REMHWLYRV�H�SURMHWRV�FRP�PHWDV�H�HQWUHJDV�SUHYLVWDV�SDUD�R�WULPHVWUH�ILQGR�H�SULQFLSDOPHQWH�QR�LQWXLWR�GH�DQWHFLSDU�SUREOHPDV�H�WRPDU�DV�Do}HV
QHFHVViULDV�SDUD�R�DOFDQFH�GDV�PHWDV�H�HQWUHJDV�GR�WULPHVWUH�VHJXLQWH��QD�IRUPD�GD�,1����������GH�������������GR�0LQLVWpULR�GD�(FRQRPLD��R�TXH�GHYH�VHU�IHLWR�SHORV�UHVSHFWLYRV�FRPLWrV
LQWHUQRV�GH�JRYHUQDQoD�

������������������������1R�TXH�WDQJH�jV�GHWHUPLQDo}HV�GRV�$FyUGmRV�GR�7&8��QR�([HUFtFLR�GH�������QmR�KRXYH�QHQKXPD�GHWHUPLQDomR�TXH�SXGHVVH�VHU�REMHWR�GH�DQiOLVH�H�UHJLVWUR�QR�FRUSR�GHVVH�SDUHFHU�
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������������������������'H�IRUPD�VLPLODU�D�PXLWRV�PXVHXV�H�RXWUDV�LQVWLWXLo}HV�GHWHQWRUDV�GH�DFHUYRV�FXOWXUDLV�QR�%UDVLO�H�QR�H[WHULRU��R�PDLRU�ULVFR�DIHWDQGR�R�SDWULP{QLR�FXOWXUDO�GD�)&5%�p�DTXHOH�GH
LQFrQGLR�GH�JUDQGHV�SURSRUo}HV�TXH�SRVVD�DIHWDU�R�0XVHX�GH�5XL�%DUERVD�

������������������������1mR�PHQRV�LPSRUWDQWH��R�MDUGLP�KLVWyULFR�H�R�SUySULR�0XVHX�GH�5XL�%DUERVD�VmR�EHQV�S~EOLFRV�WRPEDGRV�SHOR�,SKDQ�H�REMHWR�GH�Do}HV�SHUPDQHQWHV�GH�SUHVHUYDomR�H��HYLGHQWHPHQWH��p
PRWLYR�GH�JUDQGH�SUHRFXSDomR�SDUD�RV�JHVWRUHV�GD�IXQGDomR��HP�UD]mR�GD�H[LVWrQFLD�GH�GXDV�DGXWRUDV�GD�&('$(�TXH�DWUDYHVVDUHP�WRGR�R�WHUUHQR�GD�)&5%��(VVDV�DGXWRUDV�FRQVWLWXHP�XP�ULVFR
H[WUHPR��GDGD�D�DQWLJXLGDGH�GD�WXEXODomR��PDLV�GH����DQRV��H�D�SUREDELOLGDGH�GH�URPSLPHQWR�SHOR�GHVJDVWH�GH�XVR�p�LPHQVD��,QFOXVLYH�D�SUySULD�&('$(�Mi�VLQDOL]RX�j�)&5%�VREUH�R�DXPHQWR
VLJQLILFDWLYR�GH�RFRUUrQFLD�GH�IDOKDV�SRU�FRQWD�GH�FRUURVmR�QD�WXEXODomR��2�1~FOHR�GH�3UHVHUYDomR�$UTXLWHW{QLFD�GR�&0,�)&5%�HODERURX�OHYDQWDPHQWRV�H�HVWXGRV�SDUD�VXEVLGLDU�JHVW}HV�FRP�D
FRQFHVVLRQiULD�FRP�YLVWDV�DR�UHPDQHMDPHQWR�GD�WXEXODomR��YLVWR�TXH�XP�DFLGHQWH�SRGH�DIHWDU�VHULDPHQWH�R�MDUGLP��R�0XVHX�H�R�SUySULR�HGLItFLR�VHGH��R�TXH�UHVXOWDULD�HP�GDQRV�VLJQLILFDWLYRV�H�DWp
LUUHSDUiYHLV�DR�SDWULP{QLR�WXWHODGR�SHOD�)&5%�

������������������������3RU�FRQWD�GH�XPD�$omR�&LYLO�3~EOLFD�Q����������������������������PRYLGD�FRQWUD�D�&('$(�TXH�WUDPLWD�QD�����9DUD�)HGHUDO�GD�6HomR�-XGLFLiULD�GR�5LR�GH�-DQHLUR��D�REUD�HQFRQWUD�
VH�SDUDOLVDGD�GHVGH�������VHP�SUHYLVmR�GH�FRQWLQXLGDGH�SDUD�R�H[HUFtFLR�GH�������R�TXH�WRUQD�HVVH�IDWR�XP�ULVFR�H[WUHPDPHQWH�UHOHYDQWH�TXH�GHYH�VHU�HQIUHQWDGR�DR�ORQJR�GR�H[HUFtFLR�GH�������FRP
YLVWDV�D�VROXFLRQDU�HVVD�TXHVWmR�

������������������������2XWUD�REUD�S~EOLFD�LQLFLDGD�HP������QR�&HQWUR�5XL�%DUERVD�GH�3UHVHUYDomR�GH�%HQV�&XOWXUDLV�HVWi�SDUDOLVDGD�GHVGH������HP�UD]mR�GH�UHYLVmR�GH�3URMHWR�GHYLGR�D�3UHIHLWXUD�GR�5LR�GH
-DQHLUR�QmR�WHU�DFDWDGR�D�IRUPD�GH�WUDQVSRVLomR�GH�SHoDV�PHWiOLFDV�SDUD�R�WHUUHQR�GD�iUHD�GH�FRQVWUXomR�GD�REUD�SRU�UHSUHVHQWDU�ULVFR�GH�DFLGHQWHV�SDUD�WUDQVHXQWHV�H�HGLILFDo}HV�DGMDFHQWHV�DR�ORFDO�GH
UHDOL]DomR�GD�REUD�OLFLWDGD��(P�WHPSR��D�H[HFXomR�GR�FRQWUDWR�UHODWLYR�D�WDO�FRQVWUXomR�UHSUHVHQWRX��HP�������DSHQDV����GR�YDORU�JOREDO�FRQWUDWDGR��R�TXH�WRUQD�HVVH�IDWR��GD�PHVPD�IRUPD�REVHUYDGD
QD�REUD�GR�&HQWUR�5XL�%DUERVD�GH�3UHVHUYDomR�GH�%HQV�&XOWXUDLV��XP�ULVFR�H[WUHPDPHQWH�UHOHYDQWH�TXH�WDPEpP�PHUHFH�DWHQomR�GRV�JHVWRUHV�GD�)&5%�DR�ORQJR�GR�H[HUFtFLR�GH�������FRP�YLVWDV�D
VROXFLRQDU�HVVD�TXHVWmR�

������������������������$VVLP��GHVWDFDP�VH�FRPR�Do}HV�DGRWDGDV�QD�SUHYHQomR�H�DomR�LPHGLDWD�HP�FDVR�GH�LQFrQGLR�D�ORWDomR�GH�XP�HOHWULFLVWD�QR�0XVHX�SDUD�GDU�VXSRUWH�HVSHFLDOL]DGR�j�PRQWDJHP�GH
H[SRVLomR�H�HYHQWRV��GLVWULEXLomR�GRV�HTXLSDPHQWRV�HOpWULFRV�SHOR�FiOFXOR�GD�DPSHUDJHP��YLVWRULDV�WpFQLFDV�FRP�RULHQWDo}HV�VREUH�RV�ULVFRV��FRQWUDWR�FRQWLQXDGR�GR�VLVWHPD�GH�YLJLOkQFLD�H�FkPDUDV�GH
PRQLWRUDPHQWR��LVRODPHQWR�GRV�OtTXLGRV�LQIODPiYHLV�XWLOL]DGRV�SHOR�0XVHX��VXEVWLWXLomR�GDV�OkPSDGDV�ELFXGDV�OHLWRVDV�GDV�OXPLQiULDV�GR�VpFXOR�;,;�SRU�OkPSDGDV�/('�GH�SHUILO�VHPHOKDQWH
RIHUHFHQGR�PDLV�VHJXUDQoD�H�UHGX]LQGR�R�FRQVXPR��YLVWRULD�H�UHFDUJD�DQXDO�GRV�H[WLQWRUHV��GHQWUH�RXWUDV�PHGLGDV�

������������������������1HVVH�VHQWLGR��R�&HQWUR�GH�0HPyULD�H�,QIRUPDomR�WHP�HQYLGDGR�HVIRUoRV�SDUD�TXH�D�SUHVHUYDomR�GR�DFHUYR�WHQKD�VHXV�ULVFRV�PLQLPL]DGRV�H�HQXPHURX�RV�FLQFR�ULVFRV�SULRULWiULRV�TXH
DWLQJHP�D�)&5%�

5LVFRV�GHFRUUHQWHV�GD�IDOWD�GH�HVSDoR�ItVLFR�SDUD�H[SDQVmR�GR�DFHUYR�H�GH�VROXomR�j�JXDUGD�GH�DFHUYR�HP�VXEVROR�
5LVFRV�SDUD�D�VHJXUDQoD�GRV�DFHUYRV�
5LVFRV�GH�LQFrQGLR�SDUD�R�0XVHX�
5LVFRV�HVWUXWXUDLV�GR�0XVHX��H
5LVFRV�UHIHUHQWHV�j�FRQVHUYDomR�GRV�DFHUYRV�

������������������������3RUWDQWR��WHQGR�HP�YLVWD�DV�QHFHVVLGDGHV�GD�)&5%��TXH�GHPDQGDP�SURYLGrQFLDV�SULRULWiULDV��QmR�LPSOHPHQWDGDV��UHVVDOYDPRV�

D��HQYLGDU�HVIRUoRV�QR�VHQWLGR�GH�UHWRPDU�D�REUD�S~EOLFD�GXDV�DGXWRUDV�GD�&('$(�TXH�DWUDYHVVDUHP�WRGR�R�WHUUHQR�GD�)&5%��FRP�DX[tOLR�GD�DVVHVVRULD�MXUtGLFD�GD�3URFXUDGRULD�)HGHUDO�MXQWR�j
)&5%��ORJR�DSyV�D�ILQDOL]DomR�GR�OLWtJLR�FRQVWDQWH�GD�$omR�&LYLO�3~EOLFD�Q����������������������������FRQWUD�D�&('$(��TXH�WUDPLWD�QD�����9DUD�)HGHUDO�GD�6HomR�-XGLFLiULD�GR�5LR�GH
-DQHLUR�

E��GD�PHVPD�IRUPD��HQYLGDU�HVIRUoRV�QR�VHQWLGR�GH�UHWRPDU�D�REUD�S~EOLFD�GR�&HQWUR�5XL�%DUERVD�GH�3UHVHUYDomR�GH�%HQV�&XOWXUDLV��FRP�DX[tOLR�GD�DVVHVVRULD�MXUtGLFD�GD�3URFXUDGRULD�)HGHUDO
MXQWR�j�)&5%��FXMD�H[HFXomR�FDEH�jV�HPSUHVDV�FRQWUDWDGDV�

F��D�UHHVWUXWXUDomR�GD�iUHD�GH�7HFQRORJLD�GH�,QIRUPDomR��7,���HP�GHVWDTXH�R�DWXDO�FHQiULR�GH�SDQGHPLD��HP�TXH��DOpP�GD�PDLRU�GHPDQGD��RV�ULVFRV�FLEHUQpWLFRV�VH�WRUQDUDP�PDLV�SRWHQFLDLV��D
H[HPSOR�GH�VXSRVWD�RFRUUrQFLD�GH�LQYDVmR�SURPRYLGD�SRU�+DFNHU�QR�HTXLSDPHQWR�GH�WUDEDOKR��3HUVRQDO�&RPSXWHU��GD�3UHVLGHQWH�GD�)&5%��HP�QRYHPEUR�GH�������3RUWDQWR��Ki�QHFHVVLGDGH�GH
UHYLVDU�D�3ROtWLFD�GH�6HJXUDQoD�GH�,QIRUPDomR��HIHWXDU�D�DWXDOL]DomR�GR�3ODQR�'LUHWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��3'7,&���HODERUDU�R�3ODQHMDPHQWR�(VWUDWpJLFR�GH�7HFQRORJLD
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