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([DPLQDPRV��WDPEpP��D�GHPRQVWUDomR�GR�YDORU�DGLFLRQDGR��'9$���UHIHUHQWH�DR�H[HUFtFLR�ILQGR�HP����GH�GH]HPEUR�GH�������FXMD�
DSUHVHQWDomR�p�UHTXHULGD�SHOD�OHJLVODomR�VRFLHWiULD�EUDVLOHLUD�SDUD�FRPSDQKLDV�DEHUWDV�H�FRPR�LQIRUPDomR�VXSOHPHQWDU�SHORV�,)56��
TXH�QmR�UHTXHUHP�D�DSUHVHQWDomR�GD�'9$��(VVD�GHPRQVWUDomR�IRL�VXEPHWLGD�DRV�PHVPRV�SURFHGLPHQWRV�GH�DXGLWRULD�GHVFULWRV�
DQWHULRUPHQWH�H��HP�QRVVD�RSLQLmR��HVWi�DGHTXDGDPHQWH�DSUHVHQWDGD�HP�WRGRV�RV�VHXV�DVSHFWRV�UHOHYDQWHV��HP�UHODomR�iV�
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GHPRQVWUDo}HV�ILQDQFHLUDV���6RPRV�LQGHSHQGHQWHV�HP�UHODomR�j�&RPSDQKLD��GH�DFRUGR�FRP�RV�SULQFtSLRV�pWLFRV�UHOHYDQWHV�SUHYLVWRV�
QR�&yGLJR�GH�eWLFD�3URILVVLRQDO�GR�&RQWDGRU�H�QDV�QRUPDV�SURILVVLRQDLV�HPLWLGDV�SHOR�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH��H�
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D�GDWD�GH�QRVVR�UHODWyULR��7RGDYLD��HYHQWRV�RX�FRQGLo}HV�IXWXUDV�SRGHP�OHYDU�D�&RPSDQKLD�D�QmR�PDLV�VH�PDQWHU�HP�FRQWLQXLGDGH�
RSHUDFLRQDO�

��$YDOLDPRV�D�DSUHVHQWDomR�JHUDO��D�HVWUXWXUD�H�R�FRQWH~GR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV��LQFOXVLYH�DV�GLYXOJDo}HV�H�VH�DV�
GHPRQVWUDo}HV�ILQDQFHLUDV�UHSUHVHQWDP�DV�FRUUHVSRQGHQWHV�WUDQVDo}HV�H�RV�HYHQWRV�GH�PDQHLUD�FRPSDWtYHO�FRP�R�REMHWLYR�GH�
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RV�UHTXLVLWRV�DSOLFiYHLV�GH�LQGHSHQGrQFLD��H�FRPXQLFDPRV�WRGRV�RV�HYHQWXDLV�UHODFLRQDPHQWRV�RX�DVVXQWRV�TXH�SRGHULDP�DIHWDU��
FRQVLGHUDYHOPHQWH��QRVVD�LQGHSHQGrQFLD��LQFOXLQGR��TXDQGR�DSOLFiYHO��DV�UHVSHFWLYDV�VDOYDJXDUGDV�
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FRQVLGHUDGRV�FRPR�PDLV�VLJQLILFDWLYRV�QD�DXGLWRULD�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GR�H[HUFtFLR�FRUUHQWH�H�TXH��GHVVD�PDQHLUD��
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$�DGPLQLVWUDomR�p�UHVSRQViYHO�SHOD�HODERUDomR�H�DGHTXDGD�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�GH�DFRUGR�FRP�DV�SUiWLFDV�
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