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�� 3DGUmR� GH� 5HIHUrQFLD �� SDGUmR� GD� PDLV� DOWD� TXDOLGDGH� PHWUROyJLFD� GLVSRQtYHO� HP� XP� GHWHUPLQDGR� ORFDO�� HPUHODomR�DR�TXDO�GHULYDP�DV�PHGLGDV�QHVVH�ORFDO�
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�� 6HUYLoR� GH� 5DGLRWHUDSLD �RX� VLPSOHVPHQWH� 6HUYLoR�� �� LQVWDODomR� PpGLFD� HVSHFtILFD� SDUD� DSOLFDomR� GH5DGLRWHUDSLD HP�SDFLHQWHV�
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�� 7D[D�GH�.HUPD ��JUDQGH]D�TXH�H[SUHVVD�D�YDULDomR�WHPSRUDO�GR�NHUPD��GDGR�SRU�G.�GW�
�� 7HOHWHUDSLD ��5DGLRWHUDSLD FRP�GLVWkQFLDV�JUDQGHV�HQWUH�D� IRQWH�GH� UDGLDomR H� R� SDFLHQWH�� FRPSDUDGDV� FRP�DVGLPHQV}HV�GR�WHFLGR�LUUDGLDGR�VRE�WUDWDPHQWR�
�� 7UDQVSRUWH� GH� 0DWHULDO� 5DGLRDWLYR �� H[SUHVVmR� TXH� DEUDQJH� WRGDV� DV� RSHUDo}HV� H� FRQGLo}HV� DVVRFLDGDV� HHQYROYLGDV� QD�PRYLPHQWDomR� GH�PDWHULDO� UDGLRDWLYR UHPHWLGR� GH� XP� ORFDO� D� RXWUR�� LQFOXLQGR� WDQWR� DV� FRQGLo}HVQRUPDLV�FRPR�DV�FRQGLo}HV�GH�DFLGHQWH�
�� ',6326,d¯(6�*(5$,6
��� 5(48,6,726�'(�1250$6�&203/(0(17$5(62�6HUYLoR�GH�5DGLRWHUDSLD� GHYLGDPHQWH�OLFHQFLDGR�SRU�DXWRULGDGH�FRPSHWHQWH��GHYH�DWHQGHU�D�WRGRV�RV�UHTXLVLWRVSHUWLQHQWHV�FRQVWDQWHV�QDV�QRUPDV�FRPSOHPHQWDUHV��UHODFLRQDGRV�HP������UHODWLYRV�DRV�VHJXLQWHV�LWHQV�D� SULQFtSLRV�H�FRQWUROHV�EiVLFRV�GH�UDGLRSURWHomR�E� REULJDo}HV� GD� 'LUHomR�� GR� 6XSHUYLVRU� GH� 5DGLRSURWHomR H� GD� HTXLSH� PpGLFD� �PpGLFRV�� ItVLFRV�� HQIHUPHLUDV� HWpFQLFRV��GR�6HUYLoR�GH�5DGLRWHUDSLD�F� 6HUYLoR�GH�5DGLRSURWHomR H�3ODQR�GH�5DGLRSURWHomR�G� FHUWLILFDomR�GD�TXDOLILFDomR�GH�6XSHUYLVRUHV�GH�5DGLRSURWHomR�H� JHUrQFLD�GH�UHMHLWRV�UDGLRDWLYRV��HI� WUDQVSRUWH�GH�PDWHULDO�UDGLRDWLYR�
��� 35,1&Ì3,2�'$�-867,),&$d®2$��MXVWLILFDomR�SDUD�R�HPSUHJR�GD�5DGLRWHUDSLD GHYH�OHYDU�HP�FRQVLGHUDomR�D� DV�YDQWDJHQV�UHODWLYDV�HP�FRPSDUDomR�FRP�RXWURV�PpWRGRV�GH�WUDWDPHQWR��WDLV�FRPR�FLUXUJLD�H�TXLPLRWHUDSLD�E� RV�ULVFRV�GH�LQGXomR�GH�GHWULPHQWRV�PDOLJQRV��H�RV�ULVFRV�GHYLGR�D�WUDWDPHQWR�DOWHUQDWLYRV��H
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F� R� EDODQFHDPHQWR� HQWUH� D� VHYHULGDGH� GD� FRQGLomR� D� VHU� WUDWDGD� H� D� SRVVLELOLGDGH� GH� RFRUUrQFLD� GH� HIHLWRVHVWRFiVWLFRV�H�QmR�HVWRFiVWLFRV�
��� 5(63216$%,/,'$'(6�%É6,&$6$�GLUHomR�GR�VHUYLoR�GH�UDGLRWHUDSLD p�UHVSRQViYHO�SHOD�VHJXUDQoD�H�UDGLRSURWHomR GH�SDFLHQWHV��GD�HTXLSH�PpGLFDH�GHYH�DVVHJXUDU�TXH�D� VRPHQWH�SHVVRDO�WUHLQDGR�H�DXWRUL]DGR�RSHUH�IRQWHV�GH�UDGLDomR�E� WRGRV�RV�UHFXUVRV�GLVSRQtYHLV�VHMDP�XWLOL]DGRV�SDUD�PLQLPL]DU�D�SUREDELOLGDGH�GH�RFRUUrQFLD�GH�DFLGHQWHV�F� WUHLQDPHQWR�H�UHFXUVRV�PDWHULDLV�HVWHMDP�GLVSRQtYHLV�SDUD�DWXDomR�HP�VLWXDo}HV�GH�LQFLGHQWH�RX�DFLGHQWH�G� IRQWHV�GH�UDGLDomR��EHP�FRPR�UHMHLWRV�UDGLRDWLYRV��HVWHMDP�DGHTXDGDPHQWH�LQVWDODGDV�H�SURWHJLGDV�H� VHMDP�IRUQHFLGDV�H�DSOLFDGDV��DWUDYpV�GR�VHUYLoR�GH�UDGLRSURWHomR��WRGDV�DV�QRUPDV�GH�5DGLRSURWHomR H�LQVWUXo}HVGH�VHJXUDQoD�DRV�SDFLHQWHV�H�j�HTXLSH�PpGLFD�I� D�UHPRomR�H�D�FRORFDomR�GH� IRQWHV�VHODGDV HP�FDEHoRWHV�GH�HTXLSDPHQWRV�GH� WHOHWHUDSLD VHMDP� UHDOL]DGDV�SRUILUPDV�DXWRUL]DGDV�SHOD�&1(1��H�QD�SUHVHQoD�GH�XP�UHSUHVHQWDQWH�GD�PHVPD��HJ� KDMD�SURQWD�FRPXQLFDomR�j�&1(1 H�GHPDLV�$XWRULGDGHV�&RPSHWHQWHV�VREUH�D�UHWLUDGD�GH�XVR�GH�TXDOTXHU�IRQWH HVXD�VXEVHT�HQWH�JXDUGD��EHP�FRPR�VREUH�D�RFRUUrQFLD�GH�SHUGDV��URXERV�RX�GDQRV�GH�IRQWHV�
��� 3/$12�'(�5$',23527(d®22�6HUYLoR�GH�5DGLRWHUDSLD GHYH�SRVVXLU�XP�3ODQR�GH�5DGLRSURWHomR FRQWHQGR��DOpP�GDTXHODV�FLWDGDV�QD�QRUPD&1(1�1(�������DV�VHJXLQWHV�LQIRUPDo}HV�D� RUJDQL]DomR�GR�6HUYLoR��DV�DWULEXLo}HV�HVSHFtILFDV�GR�6XSHUYLVRU�GH�5DGLRSURWHomR H�GD�HTXLSH�PpGLFD�E� WUHLQDPHQWR�HVSHFtILFR�PLQLVWUDGR�j�HTXLSH�PpGLFD�GR�6HUYLoR��LQFOXLQGR�SURJUDPDV�GH�FXUVRV�H�FDUJD�KRUiULD�F� SURMHWR�GDV�LQVWDODo}HV��HP�HVFDOD�� LQFOXLQGR�DV�iUHDV�GHVWLQDGDV�DR�XVR��SUHSDUDomR��PHGLGD�H�DUPD]HQDPHQWRGH�PDWHULDO� UDGLRDWLYR�� LQFOXVLYH� ORFDLV� GHVWLQDGRV� j� GHSRVLomR� GH� UHMHLWRV� UDGLRDWLYRV H� DV� iUHDV� GHVWLQDGDV� jLQWHUQDomR�GH�SDFLHQWHV�HP�WUDWDPHQWR�GH�%UDTXLWHUDSLD�G� FODVVLILFDomR�GDV�iUHDV�GDV�LQVWDODo}HV��FRQWUROH�GH�DFHVVR�HP�iUHDV�UHVWULWDV H�VLQDOL]DomR�HVSHFtILFD�H� LQVWUXPHQWDomR�SDUD�PHGLomR�GD�UDGLDomR��IRUQHFHQGR�D�UHODomR�GRV�PRQLWRUHV�GH�iUHD�H�GRVtPHWURV�FOtQLFRV�FRPRV�UHVSHFWLYRV�FHUWLILFDGRV�GH�FDOLEUDomR�HP�YLJRU�I� SODQR�SDUD�VLWXDo}HV�GH�HPHUJrQFLD��IRUQHFHQGR�DV�SRVVtYHLV�FRQGLo}HV�GH�DFLGHQWHV��SURYiYHLV�FRQVHT�rQFLDV��HRV�SURFHGLPHQWRV�TXH�VHUmR�DGRWDGRV�SDUD�FRQWUROi�ODV�J� SURFHGLPHQWRV� GH� UDGLRSURWHomR XWLOL]DGRV� GXUDQWH� DV� VHVV}HV� GH� UDGLRWHUDSLD� LQFOXLQGR� HP� EUDTXLWHUDSLD DPRQLWRUDomR GH�iUHD�FRP�R�SDFLHQWH�LQWHUQDGR�K� JHUrQFLD� GH� UHMHLWRV� UDGLRDWLYRV�� HP� FRQIRUPLGDGH� FRP� QRUPD� &1(1�1(������ LQFOXLQGR� LQYHQWiULR� GRV� UHMHLWRVSURYHQLHQWHV�GH�EUDTXLWHUDSLD �IRQWHV�GH�FREDOWR����� UiGLR������FpVLR������ LUtGLR�����H�HVWU{QFLR������H�FRQGLo}HVGH�DUPD]HQDPHQWR�GRV�PHVPRV��DQH[DU�IRWRV��L� FRQWUROH�ItVLFR�GDV�LQVWDODo}HV�M� SURFHGLPHQWRV�H�UHVXOWDGRV�GH�PRQLWRUDo}HV� UDGLROyJLFDV GH� WRGDV�DV�iUHDV�RQGH�VmR�PDQXVHDGDV��XWLOL]DGDV�HDUPD]HQDGDV�IRQWHV�GH�UDGLDomR�N� GRVLPHWULD LQLFLDO�FRPSOHWD�GDV�IRQWHV�GH�UDGLDomR H�IUHT�rQFLD�GH�UHDOL]DomR�O� LQYHQWiULR�GDV�IRQWHV�GH�EUDTXLWHUDSLD H[LVWHQWHV��HP� SURFHGLPHQWRV� HPSUHJDGRV� SDUD� R� WUDQVSRUWH� GH� PDWHULDO� UDGLRDWLYR�� LQWHUQR� H� H[WHUQR� DR� 6HUYLoR�� LQFOXLQGRPDWHULDLV�DGTXLULGRV�
��� ,167$/$d¯(6�(�(48, 3$0(1726
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������ 5HTXLVLWRV�*HUDLV2�6HUYLoR�GH�5DGLRWHUDSLD GHYH�HVWDU�GHYLGDPHQWH�LQVWDODGR�H�HTXLSDGR�YLVDQGR�DRV�VHJXLQWHV�LWHQV�D� ODERUDWyULRV�SDUD�R�SUHSDUR�H�XVR�GH�PDWHULDO�UDGLRDWLYR�E� VDOD�GH�HVSHUD�F� VDODV�GH�H[DPHV�G� VDODV�GH�WUDWDPHQWR�H� VDODV�GH�FRQWUROH�I� EDQKHLUR�SDUD�SDFLHQWHV�J� DUPD]HQDPHQWR�GH�IRQWHV H�UHMHLWRV�UDGLRDWLYRV�K� PRQLWRUDomR�LQGLYLGXDO H�PRQLWRUDomR�GH�iUHD�L� GRVLPHWULD GH�IRQWHV�M� FDOLEUDomR��DIHULomR H�DMXVWH GH�HTXLSDPHQWRV�N� DUPD]HQDPHQWR�GH�LQVWUXPHQWRV�GH�PHGLGDV��HO� iUHDV� OLYUHV DGMDFHQWHV� D� VDODV� GH� WUDWDPHQWR�� DRV� ODERUDWyULRV� SDUD� R� SUHSDUR� H� XVR� GH�PDWHULDO� UDGLRDWLYR�� jVVDODV�GH�DUPD]HQDPHQWR�GH�IRQWHV H�UHMHLWRV�UDGLRDWLYRV�
����� &RQWUROH�H�0RQLWRUDomR�GH�ÈUHD$QWHV�GR�LQtFLR�GH�RSHUDomR�GH�TXDOTXHU�LQVWDODomR�GH�5DGLRWHUDSLD H�DSyV�D�RFRUUrQFLD�GH�TXDOTXHU�PRGLILFDomRHP�HTXLSDPHQWRV��FDUJD�GH� WUDEDOKR�� FRQGLomR�GH�RSHUDomR�H�GH�EOLQGDJHP TXH�SRVVDP�DOWHUDU�VLJQLILFDWLYDPHQWH�RVQtYHLV�GH�UDGLDomR��GHYHP�VHU�UHDOL]DGRV�FRQWUROHV�H�PRQLWRUDo}HV GH�iUHD FRQVLGHUDQGR��QR�PtQLPR��RV�VHJXLQWHV�LWHQV�D� DV�FRQGLo}HV�UHDLV�GH�RSHUDomR�GDV�LQVWDODo}HV��LQFOXLQGR�FDUJD�GH�WUDEDOKR��IDWRU�GH�XVR��IDWRU�GH�RFXSDomR H�DDWHQXDomR�GR�IHL[H�~WLO�GH�UDGLDomR SURYRFDGD�SRU�SDFLHQWHV�RX�SRU�REMHWRV�E� UHDOL]DomR�GH�PHGLo}HV�GH�QtYHLV�GH�UDGLDomR��SDUD�D�DYDOLDomR�GD�DGHTXDomR�GH�EDUUHLUDV�VHFXQGiULDV��PHGLDQWHXP� VLPXODGRU �SKDQWRP�� LQWHUFHSWDQGR� R� IHL[H� ~WLO� GH� UDGLDomR FRP� R� PDLRU� WDPDQKR� GH� FDPSR� FOLQLFDPHQWHXWLOL]DGR�F� EOLQGDJHQV�� LQWHUWUDYDPHQWRV� �LQWHUORFNV���PHFDQLVPRV�GH�FRQWUROH�GH� IHL[H�GH� UDGLDomR�� GLVSRVLWLYRV�H�DYLVRV�GHVHJXUDQoD�G� YHULILFDomR�GD�DSOLFDomR�GH�UHVWULo}HV��VH�R�SURMHWR�H�RX�HPSUHJR�GH�XPD� LQVWDODomR�GHSHQGH�GDV�PHVPDV�FRPUHODomR�DR�IDWRU�GH�XVR GH�TXDOTXHU�EDUUHLUD�SULPiULD��HH� UHJLVWUR�� HP� OLYUR� SUySULR�� GH� WRGRV� RV� GDGRV� H� UHVXOWDGRV� REWLGRV�� LQFOXVLYH� REVHUYDo}HV� H� UHFRPHQGDo}HVQHFHVViULDV�SDUD�D�WRPDGD�GH�Do}HV�FRUUHWLYDV�
����� %OLQGDJHQV'HYHP�VHU�DWHQGLGRV�RV�VHJXLQWHV�UHTXLVLWRV�UHODWLYRV�jV�EOLQGDJHQV GH�LQVWDODo}HV�GH�UDGLRWHUDSLD�D� EOLQGDJHQV�GH�IRQWHV�GH�UDGLDomR H�DV�GLPHQV}HV�GDV�LQVWDODo}HV�SRU�HVWDV�RFXSDGDV�VHUmR�WDLV�TXH�DV�RSHUDo}HVSRVVDP�VHU�H[HFXWDGDV�HP�FRQIRUPLGDGH�FRP�RV�OLPLWHV�DXWRUL]DGRV H�R�SULQFtSLR�GD�RWLPL]DomR�E� MDQHODV� H� SRUWDV� GH� VDODV� GH� WUDWDPHQWR� DWHQGHUmR� DRV�PHVPRV� UHTXLVLWRV� GH�EOLQGDJHP DSOLFiYHLV� jV� SDUHGHVRQGH�HVWmR�ORFDOL]DGDV�F� SURMHWRV�GH�QRYDV�LQVWDODo}HV�H�RX�PRGLILFDo}HV�HQYROYHQGR�EOLQGDJHP HVWUXWXUDO�VHUmR�UHYLVWRV�H�DSURYDGRV�SRUSHULWR�TXDOLILFDGR�H�HVWmR�VXMHLWRV�j�DSURYDomR�SRU�$XWRULGDGH�&RPSHWHQWH���HG� SURMHWRV�H�RX�PRGLILFDo}HV�HP� LQVWDODo}HV�� LQFOXLQGR�HVSHFLILFDo}HV�GH�EOLQGDJHQV�� HVWDUmR� DUTXLYDGRV� HP� ORFDOSUySULR�H�DFHVVtYHO�j�DXGLWRULD�GD�&1(1�
����� (TXLSDPHQWRV�GH�5DGLRWHUDSLD
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'HYHP�VHU�HVWDEHOHFLGRV�H�LPSOHPHQWDGRV�SURJUDPDV�GH�JDUDQWLD�GD�TXDOLGDGH�SDUD�HTXLSDPHQWRV�GH�UDGLRWHUDSLDDQWHV� GR� LQtFLR� GH� RSHUDomR� GH� TXDOTXHU� LQVWDODomR�� DSyV� DOWHUDo}HV� VXEVWDQFLDLV� HP� EOLQGDJHQV�� SDUWHV� HOpWULFDV� HPHFkQLFDV��RX�DSyV�UHLQVWDODo}HV�HP�RXWURV�ORFDLV��LQFOXLQGR�GRVLPHWULD�GH�IRQWHV�SDUD�D�YHULILFDomR�D� GR� YDORU� GD� JUDQGH]D� UDGLROyJLFD� XWLOL]DGD� SDUD� WRGRV� RV� WDPDQKRV� H� TXDOLGDGHV� GH� FDPSRV� GH� UDGLDomRHPSUHJDGRV�SDUD�WRGDV�DV�GLVWkQFLDV�H�FRQGLo}HV�GH�LUUDGLDomR�E� GD�TXDOLGDGH�GR�IHL[H�~WLO�GH�UDGLDomR SDUD�WRGDV�DV�FRQGLo}HV�GH�RSHUDomR�F� GD� FRQJUXrQFLD� HQWUH� R� FDPSR� GH� UDGLDomR H� R� FDPSR� LQGLFDGR� SHOR� GLVSRVLWLYR� ORFDOL]DGRU�� TXDQGR� HVWH� pHPSUHJDGR�QD�UDGLRWHUDSLD���HG� GD� XQLIRUPLGDGH� GR� FDPSR� GH� UDGLDomR H� D� VXD� GHSHQGrQFLD� FRP� UHODomR� j� GLUHomR� GR� HL[R� GR� IHL[H� ~WLO� GHUDGLDomR�
����� ,QVWUXPHQWRV�GH�0HGLGD'HYHP� VHU� HVWDEHOHFLGRV� H� LPSOHPHQWDGRV� SURJUDPDV� GH� JDUDQWLD� GD� TXDOLGDGH� SDUD� GRVtPHWURV� FOtQLFRV� HPRQLWRUHV�GH�iUHD�FRQVLGHUDQGR�RV�VHJXLQWHV�UHTXLVLWRV�D� FDOLEUDo}HV SHULyGLFDV� GH� GRVtPHWURV� FOtQLFRV� H�PRQLWRUHV� GH� iUHD�� FRP� SHUtRGRV�Pi[LPRV� GH� �� DQRV� H� �� DQRUHVSHFWLYDPHQWH��QD�IDL[D�GH�HQHUJLD�HP�TXH�VmR�XWLOL]DGRV��SRU�LQVWLWXLo}HV�DXWRUL]DGDV�SHOD�&1(1�E� HP�VHUYLoRV�GH�UDGLRWHUDSLD TXH�SRVVXDP�PDLV�GH�XPD�FkPDUD�GH�LRQL]DomR�XWLOL]DGDV�SDUD�XPD�PHVPD�IDL[D�GHHQHUJLD�� VRPHQWH� DTXHOD� FRQVLGHUDGD� FRPR� SDGUmR� GH� UHIHUrQFLD QHFHVVLWD� VHU� FDOLEUDGD� SRU� ODERUDWyULR� GHPHWURORJLD�FUHGHQFLDGR�SHOD�&1(1��DV�GHPDLV�FkPDUDV�SRGHP�VHU�FDOLEUDGDV�QRV�SUySULRV�IHL[HV�GH�UDGLDomR GRVHUYLoR PHGLDQWH� D� FkPDUD�SDGUmR� GH� UHIHUrQFLD�� D� TXDO� GHYH� SRVVXLU� XP� YROXPH� QRPLQDO� FRPSUHHQGLGR� HQWUH���FP� H����FP���VHU�DEHUWD�j�DWPRVIHUD�H�FRQHFWDGD�DR�HOHWU{PHWUR�F� UHFDOLEUDomR�GRV�LQVWUXPHQWRV�GH�PHGLGD��LQGHSHQGHQWHPHQWH�GRV�UHTXLVLWRV�UHODWLYRV�DRV�SHUtRGRV�HVWDEHOHFLGRVQD�DOtQHD� ³D´�DQWHULRU��HP�FDVR�GH�RFRUUrQFLD�GH�GHIHLWRV��FRQVHUWRV�� UHSDURV�RX�DSUHVHQWDomR�GH� LQGLFDo}HV�GHIXQFLRQDPHQWR�LUUHJXODU�G� DIHULo}HV SHULyGLFDV�GH�GRVtPHWURV�FOtQLFRV�H�PRQLWRUHV�GH�iUHD�SDUD�D�YHULILFDomR�GD�FRQVWkQFLD�GH�LQGLFDo}HV�GHUHIHUrQFLD� REWLGDV� FRP� IRQWHV�WHVWH� VHODGDV� �FREDOWR����� FpVLR������� YDULDo}HV� GH� DWp� r ��� H� r ���� VmRFRQVLGHUDGDV�QRUPDLV�SDUD�GRVtPHWURV�FOtQLFRV�H�PRQLWRUHV�GH�iUHD�UHVSHFWLYDPHQWH���HH� DIHULo}HV GH� LQVWUXPHQWRV� GH� PHGLGD�� FRQIRUPH� FLWDGR� QD� DOtQHD� ³G´� DQWHULRU�� LPHGLDWDPHQWH� DQWHV� H� DSyV� DUHDOL]DomR�GH�WUDQVSRUWHV��YLVDQGR�j�GHWHomR�GH�SRVVtYHLV�GDQRV�RFRUULGRV�GXUDQWH�RV�PHVPRV��HP�FRQGLo}HV�GHDUPD]HQDPHQWR�� LQVWUXPHQWRV� GH� PHGLGD� GHYHP� VHU� PDQWLGRV� HP� DPELHQWH� VHFR� FRP� XPD� XPLGDGH� UHODWLYDLQIHULRU�D�����H�WHPSHUDWXUD�LQIHULRU�D���q&�
����� 3URFHGLPHQWRV�H�'LVSRVLWLYRV�GH�6HJXUDQoD2V�VHJXLQWHV�SURFHGLPHQWRV�H�GLVSRVLWLYRV�GH�VHJXUDQoD�GHYHP�VHU�HPSUHJDGRV�D� GLVSRVLWLYRV�GH�VHJXUDQoD�TXH�SUHYLQDP�D�RFRUUrQFLD�GH�HUURV�QD�VHOHomR�GRV�SDUkPHWURV�HVVHQFLDLV�j�UDGLRWHUDSLDH�SDUD�GHVHPSHQKR�GH�HTXLSDPHQWRV�E� VDODV�GH�WUDWDPHQWR�SRVVXLQGR�SRUWDV�FRP�LQWHUWUDYDPHQWRV�TXH�SUHYLQDP�R�DFHVVR�LQGHYLGR�GH�SHVVRDV�GXUDQWHWUDWDPHQWRV�� LQWHUURPSHQGR�D� LUUDGLDomR�TXDQGR�IRUHP�DEHUWDV�H�VRPHQWH�SRVVLELOLWDQGR� UHLQtFLR�GR� WUDWDPHQWR�DSDUWLU�GD�VDOD�GH�FRQWUROH�F� IXQFLRQDPHQWR� GH� LQWHUWUDYDPHQWRV� UHJXODUPHQWH� YHULILFDGRV� H� D� DGRomR� GH� SURFHGLPHQWRV� GH� VHJXUDQoD� QRVHQWLGR�GH�SUHYHQLU�DFHVVRV�LQDGYHUWLGRV�jV�VDODV�GH�WUDWDPHQWR�G� GLVSRVLWLYRV�OXPLQRVRV�LQGLFDGRUHV�QD�VDOD�GH�FRQWUROH�H�GHQWUR�GD�VDOD�GH�WUDWDPHQWR��HP�SRVLomR�YLVtYHO�GH�PRGRD�SRVVLELOLWDU�D�YHULILFDomR�GD�RSHUDomR�GH�HTXLSDPHQWRV�H� GLVSRVLWLYRV� TXH� LQWHUURPSDP� DXWRPDWLFDPHQWH� DV� LUUDGLDo}HV� DSyV� XP� SHUtRGR� GH� WHPSR� RX� GRVH� SUp�HVWDEHOHFLGRV�I� LPSOHPHQWDomR�GH�PHGLGDV�HVSHFLDLV�GH�VHJXUDQoD�QR�VHQWLGR�GH�SUHYHQLU�D�UHPRomR�DFLGHQWDO�RX�QmR�DXWRUL]DGDGH�IRQWHV��RFRUUrQFLD�GH�LQFrQGLRV�H�LQXQGDo}HV�J� LGHQWLILFDomR�GH�IRQWHV�GH�UDGLDomR IDFLOPHQWH�YLVtYHO�HP�EOLQGDJHQV��UHFLSLHQWHV H�FiSVXODV�
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K� SUHSDUR� GH� IRQWHV� VHODGDV VRPHQWH� UHDOL]DGR� HP� UHFLQWR� IHFKDGR�� HVSHFLILFDPHQWH� SUHSDUDGR� SDUD� WDO�� FRPYHQWLODomR�DGHTXDGD�L� SUHSDUR�GH�IRQWHV�VHODGDV VRPHQWH�FRP�D�SUHVHQoD�GH�SHVVRDV�GLUHWDPHQWH�HQYROYLGDV�FRP�D�DWLYLGDGH�M� QR� ORFDO�GH�SUHSDUDomR�GH� IRQWHV�VHODGDV��QmR� IXPDU��EHEHU��FRPHU�RX�SUDWLFDU�TXDOTXHU�DWLYLGDGH�GH�KLJLHQH�RXFXLGDGR�SHVVRDO�QmR�UHODFLRQDGD�FRP�D�SUHSDUDomR�GDV�PHVPDV�N� VRPHQWH� SHVVRDV� HVSHFLILFDPHQWH� DXWRUL]DGDV� SHOD� GLUHomR� GR� VHUYLoR� GH� UDGLRWHUDSLD VHUmR� UHVSRQViYHLV� SHORDUPD]HQDPHQWR��XVR��HQYLR�H�UHFHELPHQWR�GH�IRQWHV�VHODGDV�O� DUPD]HQDPHQWR�GH� IRQWHV�VHODGDV IRUD�GH�XVR�HP�FRQGLo}HV�TXH�JDUDQWDP�VXD�SURWHomR� ItVLFD�H� UDGLRSURWHomRjTXHOHV�TXH�SRVVDP�WHU�DFHVVR�DR�ORFDO�GH�DUPD]HQDPHQWR��RX�TXH�SHUPDQHFHP�HP�ORFDO�DGMDFHQWH�DR�PHVPR�P� YHULILFDomR�GD� LQWHJULGDGH�GH� IRQWHV� VHODGDV SHOR�PHQRV�XPD�YH]�SRU�DQR��RX�VHPSUH�TXH�RFRUUHUHP�VXVSHLWDVIXQGDPHQWDGDV�GH�YD]DPHQWRV�RX�GDQRV�Q� VHJUHJDomR�KHUPpWLFD�GH�IRQWHV�VHODGDV GDQLILFDGDV�HP�UHFLSLHQWHV�DSURSULDGRV��HP�WDO�FLUFXQVWkQFLD�D�&1(1 H�RIDEULFDQWH�GHYHP�VHU�FRPXQLFDGRV�H�D�iUHD�RQGH�D�IRQWH IRL�DUPD]HQDGD�RX�XWLOL]DGD��EHP�FRPR�DV�SHVVRDV�TXHSRVVDP�WHU�VLGR�FRQWDPLQDGDV��GHYHP�VHU�PRQLWRUDGDV�SDUD�D�YHULILFDomR�GH�FRQWDPLQDo}HV�UDGLRDWLYDV���HR� DUPD]HQDPHQWR�GH�IRQWHV�VHODGDV FDSD]HV�GH�GHVSUHQGHU�JDVHV�RX�YDSRUHV�UDGLRDWLYRV�HP�ORFDO�PHFDQLFDPHQWHYHQWLODGR�FRP�DU�H[DXVWDGR�H[WHUQDPHQWH�
�� 5(48,6,726�*(5$,6 '(�5$',23527(d®2�(0�5$',27(5$3,$2V�VHJXLQWHV�UHTXLVLWRV�JHUDLV�GH�UDGLRSURWHomR HP�5DGLRWHUDSLD GHYHP�VHU�DWHQGLGRV�D� QmR�p�SHUPLWLGD�D�SUHVHQoD�GH�DFRPSDQKDQWHV�QDV�VDODV�GH�LUUDGLDomR�H�HP�TXDUWRV�GHVWLQDGRV�j�EUDTXLWHUDSLD�E� QmR�p�SHUPLWLGD�D� LUUDGLDomR�GH�SHVVRDV�SDUD�SURSyVLWRV�GH� WUHLQDPHQWR�RX� GHPRQVWUDomR�� D�PHQRV� TXH� H[LVWDWDPEpP�XP�REMHWLYR�WHUDSrXWLFR�LQGLFDGR�SRU�UHFRPHQGDomR�PpGLFD�F� HP� WUDWDPHQWRV� FRP� IHL[HV� GH� UDGLDo}HV� FRP� HQHUJLDV� VXSHULRUHV� D� �� NH9� QmR� p� SHUPLWLGD� D� SUHVHQoD� GHTXDOTXHU�SHVVRD�QD�VDOD�GH�WUDWDPHQWR��SDUD�HQHUJLDV� LQIHULRUHV�D����NH9�p�REULJDWyULR�R�XVR�GH�YHVWLPHQWDV�GHSURWHomR�FRP�HVSHVVXUD�HTXLYDOHQWH�D�����PP�GH�FKXPER�G� SRVVLELOLGDGH� GD� REVHUYDomR� H� FRPXQLFDomR� FRP�RV� SDFLHQWHV� HP� FRQGLo}HV� GH� WUDWDPHQWR� D� SDUWLU� GD� VDOD� GHFRQWUROH�H� SRVVLELOLGDGH�GH�DEHUWXUD�GDV�SRUWDV�GDV�VDODV�GH�WUDWDPHQWR�SHOR�ODGR�GH�GHQWUR�I� SODQHMDPHQWR�GR�WUDWDPHQWR�UDGLRWHUiSLFR�HIHWXDGR�GH�IRUPD�D�UHGX]LU�WmR�UD]RDYHOPHQWH�TXDQWR�H[HT�tYHO�D�GRVHHTXLYDOHQWH�HIHWLYD HP�SDFLHQWHV��HVSHFLDOPHQWH�D�GRVH�HTXLYDOHQWH HP�IHWRV�H�HP�yUJmRV�UDGLRVVHQVtYHLV�TXH�QmRVHMDP�REMHWR�GR�WUDWDPHQWR��WDLV�FRPR�DV�J{QDGDV��PHGXOD�yVVHD��VHLRV�IHPLQLQRV�HWF�J� SHUPDQrQFLD�GH�SDFLHQWHV�DJXDUGDQGR�WUDWDPHQWR�HP�iUHDV�OLYUHV�K� DGRomR�GH�FXLGDGRV�HVSHFLDLV�TXDQGR�J{QDGDV��SDUWLFXODUPHQWH�GH�SDFLHQWHV�MRYHQV��HVWmR�GHQWUR�RX�SUy[LPDV�GRIHL[H�~WLO�GH�UDGLDomR��FDVR�DV�J{QDGDV�SHUPDQHoDP�GHQWUR�GRV�OLPLWHV�GR�IHL[H�~WLO�GH�UDGLDomR��HVWDV�GHYHP�VHUEOLQGDGDV�WmR�HIHWLYDPHQWH�TXDQWR�SRVVtYHO��D�PHQRV�TXH�D�EOLQGDJHP SRVVD�LQWHUIHULU�QDV�FRQGLo}HV�H�REMHWLYRV�GRWUDWDPHQWR���HL� OLPLWDomR�GR�IHL[H�~WLO�GH�UDGLDomR j�PHQRU�iUHD�SRVVtYHO�GR�SDFLHQWH��FRQVLVWHQWH�FRP�RV�REMHWLYRV�GR�WUDWDPHQWR�
�� 5(48,6,726�'(�352-(72�(�23(5$d®2�(0�,167$/$d¯(6�'(�5$',27(�5$3,$
��� (48,3$0(1726�'(� 5$,26�;
����� 2V�VHJXLQWHV�UHTXLVLWRV�VmR�DSOLFiYHLV�QD�UDGLRWHUDSLD FRP�IHL[HV�GH�UDLRV�;�FRP�HQHUJLD�Pi[LPD�LJXDO�RX�LQIHULRUD�����NH9�
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D� EOLQGDJHQV GH�WXERV�GH�UDLRV�;�GHVWLQDGRV�j� UDGLRWHUDSLD�VXSHUILFLDO GHYHP�DWHQGHU�DRV� UHTXLVLWRV�HVWDEHOHFLGRVHP��������DOtQHD�³D´��H[FHWR�SDUD�WXERV�RSHUDGRV�FRP�GGS�Pi[LPDV�HQWUH���N9�H����N9��RV�TXDLV�GHYHP�SRVVXLUEOLQGDJHP WDO�TXH��HP�TXDOTXHU�FRQGLomR�HVSHFLILFDGD�GH�RSHUDomR��D� WD[D�GH�NHUPD QR�DU�GHYLGR�j�UDGLDomR�GHIXJD QmR�H[FHGD�D���P*\�K��YDORU�PpGLR�HP�XPD�iUHD�GH����FP���HP�TXDOTXHU�SRQWR�D���FP�GD�EOLQGDJHP RXDFHVVyULR�GD�PHVPD�E� HTXLSDPHQWRV�SDUD�UDGLRWHUDSLD�VXSHUILFLDO�GHYHP�VHU�SURMHWDGRV�GH�PRGR�D�LPSHGLU�FRPELQDo}HV�QmR�LQWHQFLRQDLVGH�GGS�H�ILOWUDomR��GHYHP�H[LVWLU�GLVSRVLWLYRV�GH�FRQWUROH�SDUD�LQGLFDU�D�GGS�H�D�FRUUHQWH�QR�WXER�GH�UDLRV�;�TXDQGRHVWDV�SRGHP�VHU�YDULDGDV�H�SDUD�R�LPHGLDWR�UHFRQKHFLPHQWR�GD�ILOWUDomR�HPSUHJDGD���HF� WXERV�GH�UDLRV�;�HP�FRQGLo}HV�GH�RSHUDomR�QmR�GHYHP�VHU�PDQWLGRV�VHJXURV�SHODV�PmRV��GHYHQGR�HVWDU�IL[DGRVQD�SRVLomR�GH�WUDWDPHQWR�PHGLDQWH�GLVSRVLWLYRV�PHFkQLFRV�
����� 2V�VHJXLQWHV�UHTXLVLWRV�VmR�DSOLFiYHLV�QD�UDGLRWHUDSLD FRP�IHL[HV�GH�UDLRV�;�FRP�HQHUJLD�Pi[LPD�HQWUH�����NH9H�����NH9�D� WXERV�GH�UDLRV�;�GHYHP�SRVVXLU�EOLQGDJHP WDO�TXH�D�WD[D�GH�NHUPD QR�DU�GHYLGR�j�UDGLDomR�GH�IXJD D���P�GR�IRFRQmR�H[FHGD�D����P*\�K��YDORU�PpGLR�HP�XPD�iUHD�GH�����FP���QHP�D�����P*\�K�HP�TXDOTXHU�SRQWR�D���FP�GDEOLQGDJHP H�UHVSHFWLYRV�DFHVVyULRV�DFHVVtYHLV�D�SDFLHQWHV��YDORU�PpGLR�HP�XPD�iUHD�GH����FP���E� QD�VDOD�GH�FRQWUROH�GHYHP�H[LVWLU�GLVSRVLWLYRV�GH�FRQWUROH�H�RX�PHGLGRUHV�SDUD�IRUQHFHU�D�GGS H�FRUUHQWH�QR�WXER�GHUDLRV�;�H�D�ILOWUDomR�HPSUHJDGD�F� VHPSUH�TXH�SRVVtYHO��GHYHP�VHU� XWLOL]DGRV�HTXLSDPHQWRV�TXH� IRUQHoDP�FRPELQDo}HV�SUp�HVWDEHOHFLGDV�GH�GGS�FRUUHQWH�H�ILOWUDomR�G� GLDIUDJPDV� RX� FRQHV� SHUPDQHQWHV�� HP� FRPELQDomR� FRP� D� EOLQGDJHP GR� WXER� GH� UDLRV� ;�� GHYHP� DWHQGHU� DRVUHTXLVLWRV�DSOLFiYHLV�j�UDGLDomR�GH�IXJD HVWDEHOHFLGRV�QD�DOtQHD�³D´�DFLPD�H� GLDIUDJPDV�RX�FRQHV�DGLFLRQDLV�GHYHP�VHU�XWLOL]DGRV�SDUD�UHGX]LU�D�GRVH�GR�SDFLHQWH��WDQWR�TXDQWR�UD]RDYHOPHQWHH[HT�tYHO��H�QmR�GHYHP�WUDQVPLWLU�PDLV�GR�TXH����GR�IHL[H�~WLO�GH�UDGLDomR�I� TXDQGR�QmR�VmR�XWLOL]DGRV�FRQHV��R�VLVWHPD�GH�GLDIUDJPD�GHYH�HVWDU�SURYLGR�FRP�XP�IHL[H�ORFDOL]DGRU�OXPLQRVR���HJ� HTXLSDPHQWRV�GH�UDLRV�;�GHYHP�HVWDU�SURYLGRV�FRP�XPD�FkPDUD�GH�WUDQVPLVVmR��RX�RXWUR�GLVSRVLWLYR�GH�FRQWUROHSDUD�D�YHULILFDomR�GD�FRQVWkQFLD�GDV�FRQGLo}HV�GH�LUUDGLDomR��D�TXDO�WDPEpP�GHYH�VHU�YHULILFDGD�SRU�XP�GLVSRVLWLYRPHGLGRU�LQGHSHQGHQWH�
��� $&(/(5$d¯(6�'(�3$57Ì&8/$62V�VHJXLQWHV�UHTXLVLWRV�VmR�DSOLFiYHLV�QD�UDGLRWHUDSLD FRP�DFHOHUDGRUHV�GH�SDUWtFXODV�D� DFHOHUDGRUHV�GH�SDUWtFXODV�GHYHP�HVWDU�SURYLGRV�FRP�EOLQGDJHQV SURMHWDGDV�GH�IRUPD�TXH��IRUD�GR�IHL[H�~WLO�GHUDGLDomR�¾ D� WD[D� GH� NHUPD QR� DU� GHYLGR� j� UDGLDomR� GH� IXJD�� H[FOXLQGR� D� FRQWULEXLomR� GHYLGD� DRV� QrXWURQV�� HPTXDOTXHU�SRQWR�GH�XP�SODQR�FLUFXODU�FRP���P�GH�UDLR�SHUSHQGLFXODU�H�FHQWUDGR�QR�HL[R�GR�IHL[H�~WLO�GH�UDGLDomR��QmRH[FHGD�D������GD�WD[D�GH�NHUPD QR�DU�QR�VHX�FHQWUR�¾ D�WD[D�GH�NHUPD QR�DU�GHYLGR�j�UDGLDomR�GH�IXJD��H[FOXLQGR�D�FRQWULEXLomR�GHYLGD�DRV�QrXWURQV��QmR�GHYHH[FHGHU�D������GD�WD[D�GH�NHUPD QR�DU�QR�HL[R�GR�IHL[H�~WLO�GH�UDGLDomR j�GLVWkQFLD�QRUPDO�GH�WUDWDPHQWR��H[FHWRQR�SODQR�FLUFXODU�DFLPD�UHIHULGR��D�O�P�GR�IHL[H�GH�HOpWURQV�GHQWUR�GR�WXER�GH�DFHOHUDomR��HQWUH�D�RULJHP�H�R�DOYR�RXMDQHOD�GH�HOpWURQV�E� D� WD[D�GH�NHUPD QR�DU�GHYLGD�DRV�QrXWURQV��GHQWUR�H� IRUD�GD�iUHD�GH� WUDWDPHQWR��GHYH�VHU�PDQWLGD�WmR�UHGX]LGDTXDQGR�UD]RDYHOPHQWH�H[HT�tYHO��GHQWUR�GD�iUHD�GH� WUDWDPHQWR�R�NHUPD QR� WHFLGR�KXPDQR�GHYLGR�DRV�QrXWURQVQmR�GHYH�H[FHGHU�D����GR�NHUPD GHYLGR�DRV�UDLRV�;�F� GLVSRVLWLYRV� DMXVWiYHLV� SDUD� OLPLWDomR� GR� IHL[H� GH� UDGLDomR�� WDLV� FRPR� GLDIUDJPDV� DMXVWiYHLV�� FRQHV� H� EORFRVDWHQXDGRUHV�GHYHP�VHU�SURMHWDGRV�GH�WDO�IRUPD�TXH�D�UDGLDomR�GH�IXJD GHSRVLWH�PHQRV�HQHUJLD�QR�SDFLHQWH�GR�TXHDTXHOD�GHSRVLWDGD�SHOR�IHL[H�~WLO�GD�UDGLDomR HP�XP�FDPSR�GH�WUDWDPHQWR�GH����FP� GH�iUHD���HG� GHQWUR�GR�FDEHoRWH�GH�LUUDGLDomR�R�DFHOHUDGRU�GHYH�HVWDU�SURYLGR�GH�GRLV�VLVWHPDV�GH�PRQLWRUDomR�LQGHSHQGHQWHV�VHSDUDGRV� GH� WDO� IRUPD� TXH� TXDOTXHU� IDOKD� RX� PDX� IXQFLRQDPHQWR� TXH� RFRUUD� HP� XP� GHOHV� QmR� LQIOXHQFLH� R
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IXQFLRQDPHQWR� GR� RXWUR�� DPERV� RV� VLVWHPDV� GHYHP� VHU� SURMHWDGRV� GH� PRGR� TXH�� FDVR� XP� GHOHV� IDOKH� HPLQWHUURPSHU�D�LUUDGLDomR��R�RXWUR�VHMD�FDSD]�GH�ID]r�OR�DSyV�XP�LQFUHPHQWR�GH�GRVH�GH�����*\�
��� 7(/(7(5$3,$�&20� )217(6�6(/$'$62V�VHJXLQWHV�UHTXLVLWRV�VmR�DSOLFiYHLV�QD�WHOHWHUDSLD FRP�IRQWHV�VHODGDV�D� IRQWHV�VHODGDV GHYHP�HVWDU�FRQWLGDV�HP�EOLQGDJHQV�WDLV�TXH�¾ FRP�R�PHFDQLVPR�GH�FRQWUROH�GH�IHL[H�QD�SRVLomR�³IHFKDGR´��D�WD[D�GH�NHUPD QR�DU�GHYLGR�j�UDGLDomR�GHIXJD D���P�GD� IRQWH�QmR�H[FHGD�D���P*\�K� �YDORU�PpGLR�HP�XPD�iUHD�GH�����FP���H�D����P*\�K�HP�TXDOTXHUSRQWR�D���FP�GD�EOLQGDJHP DFHVVtYHO�D�SHVVRDV��YDORU�PpGLR�HP�XPD�iUHD�GH����FP���¾ FRP�R�PHFDQLVPR�GH�FRQWUROH�GH�IHL[H�QD�SRVLomR�³DEHUWR´��D�WD[D�GH�NHUPD QR�DU�GHYLGR�j�UDGLDomR�GHIXJD D���P�GD�IRQWH�QmR�H[FHGD�D����P*\�K��RX�D������GD�WD[D�GH�NHUPD QR�DU�QR�IHL[H�~WLO�GH�UDGLDomR �YDORUHVPpGLRV�HP�XPD��iUHD�GH������FP���E� GLDIUDJPDV�SHUPDQHQWHV�H�FRQHV�GHYHP�SURSRUFLRQDU�R�PHVPR�QtYHO�GH�SURWHomR�SURSRUFLRQDGD�SHOD�EOLQGDJHPGD�IRQWH�VHODGD�F� GLVSRVLWLYRV�DMXVWiYHLV�RX�LQWHUFDPELiYHLV�GH�OLPLWDomR�GH�IHL[HV�GH�UDGLDomR GHYHP�VHU�SURMHWDGRV�GH�DFRUGR�FRPRV�UHTXLVLWRV�HVWDEHOHFLGRV�HP��������DOtQHD�³D´��H�D�UDGLDomR�GH�IXJD DWUDYpV�GRV�PHVPRV�QmR�GHYH�H[FHGHU�D���GR�QtYHO�GH�UDGLDomR QR�IHL[H�~WLO�G� R�PHFDQLVPR�GH�FRQWUROH�GR�IHL[H�GH�UDGLDomR GHYH�UHWRUQDU�DXWRPDWLFDPHQWH�SDUD�D�SRVLomR�³IHFKDGR´�DR�WpUPLQRGH� XP� SHUtRGR� GH� LUUDGLDomR�� RX� QD� RFRUUrQFLD� GD� LQWHUUXSomR� GD� IRUoD� TXH� PDQWrP� R� PHFDQLVPR� QD� SRVLomR³DEHUWR´��GHYHQGR�D�SRVLomR�³IHFKDGR´�VHU�PDQWLGD�DWp�TXH�SRVVD�VHU�PRGLILFDGD�D�SDUWLU�GD�VDOD�GH�FRQWUROH�H� HP�FDVR�GH�IDOKD�QR�IXQFLRQDPHQWR�GR�VLVWHPD�DXWRPiWLFR�GH�LQWHUUXSomR�GR�IHL[H�GH�UDGLDomR��GHYH�VHU�SRVVtYHOLQWHUURPSHU�D�LUUDGLDomR�PDQXDOPHQWH�RX�SRU�RXWURV�PHLRV�I� GHYH�VHU�SRVVtYHO� UHPRYHU�XPD� IRQWH�VHODGD GR�VHX�FDEHoRWH��RX� UHSDUi�OD��HP�FRQIRUPLGDGH�FRP�RV�SULQFtSLRVEiVLFRV�GH�UDGLRSURWHomR HVWDEHOHFLGRV�QD�QRUPD�&1(1�1(������J� EOLQGDJHQV� GH� IRQWHV� VHODGDV GHYHP�� WDQWR� TXDQWR� SRVVtYHO�� VHU� UHVLVWHQWHV� DR� IRJR�� H� GHYHP� VHU� WRPDGDVSURYLGrQFLDV�SDUD�SUHVHUYDU�D�LQWHJULGDGH�GDV�EOLQGDJHQV HP�FDVR�GH�LQFrQGLRV���HK� SHOR�PHQRV�XPD�YH]�SRU�DQR�GHYH�VHU�PRQLWRUDGD�D�VXSHUItFLH�GR�FDEHoRWH�GH�EOLQGDJHP H�D�DEHUWXUD�GR�IHL[H�GHUDGLDomR�� H� TXDOTXHU� RXWUR� ORFDO� DSUHVHQWDQGR� HOHYDGD� SUREDELOLGDGH� GH� VRIUHU� FRQWDPLQDomR� FDVR� RFRUUD� XPYD]DPHQWR� UDGLRDWLYR� QD� IRQWH� VHODGD �SUHVHQoD� GH� DWLYLGDGH� VXSHULRU� D� � .%T� QR� HVIUHJDoR� LQGLFD� YD]DPHQWRUDGLRDWLYR��
��� (48,3$0(1726�3$5$�%5$48,7(5$3,$2V�VHJXLQWHV�UHTXLVLWRV�VmR�DSOLFiYHLV�HP�RSHUDo}HV�FRP�HTXLSDPHQWRV�SDUD�EUDTXLWHUDSLD�D� HTXLSDPHQWRV� DGHTXDGRV� SDUD� R� PDQXVHLR� RX� LQVWUXPHQWRV� SDUD� LPSODQWH� GH� IRQWHV� VHODGDV GHYHP� VHUHPSUHJDGRV�QD�SUHSDUDomR��DSOLFDomR��HVWHULOL]DomR��GHVPRQWH�H�OLPSH]D�GH�IRQWHV�E� HTXLSDPHQWRV�H�LQVWUXPHQWRV�FLWDGRV�QD�DOtQHD�³D´�DFLPD�GHYHP�VHU�SURMHWDGRV�GH�IRUPD�D�SURSRUFLRQDU�R�Pi[LPRGH�DIDVWDPHQWR�SRVVtYHO�GH�IRQWHV��FRPSDWtYHO�FRP�RV�REMHWLYRV�GDV�RSHUDo}HV�F� RSHUDGRUHV�GH�IRQWHV�VHODGDV SDUD�EUDTXLWHUDSLD GHYHP�SRVVXLU�WUHLQDPHQWR�GH�PDQLSXODomR�DSURSULDGD�PHGLDQWHVLPXODGRUHV�GH�IRQWHV�G� VHPSUH�TXH�SRVVtYHO�GHYHP�VHU�XWLOL]DGRV�GLVSRVLWLYRV�GH�FRQWUROH�UHPRWR�SDUD�D�PDQLSXODomR�GH�IRQWHV�VHODGDV�H� p�H[SUHVVDPHQWH�SURLELGR�R�PDQXVHLR�GH�IRQWHV�VHODGDV GLUHWDPHQWH�FRP�RV�GHGRV�I� WDQWR�TXDQWR�SRVVtYHO��GHYHP�VHU�HPSUHJDGDV�WpFQLFDV�GH�SyV�LQWURGXomR�GH�IRQWHV HP�SDFLHQWHV��DIWHU�ORDGLQJ��J� GHVORFDPHQWRV�GH�IRQWHV�VHODGDV GHYHP�VHU�UHDOL]DGRV�GH�PRGR�D�H[SRU�R�PHQRU�Q~PHUR�SRVVtYHO�GH�SHVVRDV��HHP�FRQIRUPLGDGH�FRP�R�SULQotSLR�GD�RWLPL]DomR�K� TXDQGR� XWLOL]DGRV� SDUD� R� WUDQVSRUWH� GH� IRQWHV� VHODGDV�� UHFLSLHQWHV� GHYHP� HVWDU� VLQDOL]DGRV� FRP� R� VtPEROR� GHSUHVHQoD�GH�UDGLDomR��H�PDUFDGRV�FRP�D�DWLYLGDGH�Pi[LPD�SHUPLWLGD�SDUD�R�WLSR�GH�UDGLRQXFOtGHR�D�VHU�GHVORFDGR�
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L� DPEXODWyULRV�H�FDPDV�GH�SDFLHQWHV�FRQWHQGR�IRQWHV�VHODGDV GHYHP�VHU�VHJUHJDGRV�HP�VDODV�RX�DODV�VHPSUH�FRPD�SUHVHQoD�GH�HTXLSH�PpGLFD�WUHLQDGD�M� R�Q~PHUR�H�D�SRVLomR�GH� IRQWHV�VHODGDV UHPRYtYHLV�VREUH�RX�GHQWUR�GH�SDFLHQWHV�GHYHP�VHPSUH�VHU�YHULILFDGRVDQWHV�H�DSyV�RV�WUDWDPHQWRV�N� YHVWLPHQWDV�GH�SDFLHQWHV�H�URXSDV�GH�FDPD�GHYHP�VHU�PRQLWRUDGDV�DSyV�WpUPLQR�GH�WUDWDPHQWR�SDUD�FRQVWDWDomRGH�DXVrQFLD�GH�IRQWHV�O� SDFLHQWHV�GHYHP�VHU�PRQLWRUDGRV�DSyV�D�UHWLUDGD�GH�IRQWHV SDUD�FHUWLILFDomR�GH�TXH�WRGDV�WHQKDP�VLGR�UHPRYLGDV�HP� HTXLSDPHQWRV� GH� FRQWUROH� UHPRWR� GHYHP� VHU� UHJXODUPHQWH� YHULILFDGRV�� SULQFLSDOPHQWH� TXDQWR� DR� IXQFLRQDPHQWRGRV�LQGLFDGRUHV�GH�SRVLomR�GH�IRQWHV H�IXQFLRQDPHQWR�GR�UHOyJLR�FRQWURODGRU�GH�WHPSR�GH�LUUDGLDomR��WLPHU��
��� *(5$'25(6�(�)217 (6�'(�1È8752162V�VHJXLQWHV�UHTXLVLWRV�VmR�DSOLFiYHLV�HP�RSHUDo}HV�FRP�JHUDGRUHV�H�IRQWHV GH�QrXWURQV�D� QD�SRVLomR�GH�LUUDGLDomR��R�NHUPD HP�WHFLGR��QR�DU��GHYLGR�DRV�QrXWURQV�GD�UDGLDomR GH�IXJD��GHYH�VHU� LQIHULRU�D���GDTXHOH�GHYLGR�DRV�QrXWURQV�GR�IHL[H�SULPiULR�E� REMHWRV� GH� XVR� SHUPDQHQWH� QD� VDOD� GH� WUDWDPHQWR� TXH� SRVVDP� VHU� DWLYDGRV� SRU� QrXWURQV� GHYHP� VHUDGHTXDGDPHQWH�EOLQGDGRV�H�DUPD]HQDGRV�F� LWHQV�GH�XVR� IUHT�HQWH�QD� VDOD� GH� WUDWDPHQWR� GHYHP�� WDQWR� TXDQWR� SRVVtYHO�� SHUPDQHFHU� QR� LQWHULRU� GD�PHVPD�GHYHQGR�VH�HYLWDU�R�XVR�GH�YLGURV�H�GH�PHWDLV��SDUWLFXODUPHQWH�DOXPtQLR�H�DoR�FRQWHQGR�PDQJDQrV���HG� VRPHQWH�SHVVRDV�HVSHFLILFDPHQWH�WUHLQDGDV�H�KDELOLWDGDV�GHYHP�H[HUFHU�DWLYLGDGHV�UHODWLYDV�j�5DGLRWHUDSLD FRPJHUDGRUHV�H�IRQWHV GH�QrXWURQV�
�� $1É/,6(�(�5(*,67526
��� 2�VXSHUYLVRU�GH�UDGLRSURWHomR GR�VHUYLoR�GH�UDGLRWHUDSLD�GHYH�SURFHGHU�j�DQiOLVH�GH�UHVXOWDGRV�GH�FRQWUROHV�HPRQLWRUDo}HV��GH�PHGLGDV�GH�VHJXUDQoD��FDOLEUDomR H�DIHULomR�GH�HTXLSDPHQWRV�H��VHPSUH�TXH�QHFHVViULR��SURYLGHQFLDUDV�GHYLGDV�FRUUHo}HV�H�RX�UHSDURV�
��� 'HYHP�HVWDU�GHYLGD�H�LQWHJUDOPHQWH�UHJLVWUDGRV��HP�OLYUR�SUySULR��SODQRV�GH�WUDWDPHQWR��UHVXOWDGRV�GH�FRQWUROHV�HPRQLWRUDo}HV��PHGLGDV�GH�VHJXUDQoD��FDOLEUDomR��DIHULomR H�UHSDURV�GH�HTXLSDPHQWRV��PRYLPHQWDo}HV�GH�IRQWHV H�WRGDH� TXDOTXHU� LQIRUPDomR� UHOHYDQWH� VREUH� FRQGLo}HV� GH� RSHUDomR� H� VHJXUDQoD� GH� HTXLSDPHQWRV�� EHP� FRPR� TXDQWR� jJHUrQFLD�GH�UHMHLWRV�UDGLRDWLYRV�
�� $8',725,$6
��� $�&1(1 UHDOL]DUi�DXGLWRULDV�SDUD�YHULILFDU�R�FXPSULPHQWR�GRV�UHTXLVLWRV�GHVWD�1RUPD�
���$�&1(1 H[HUFHUi�D�QHFHVViULD�DXWRULGDGH�SDUD�LQWHUYLU�HP�FDVRV�GH�QmR�FXPSULPHQWR�GRV�UHTXLVLWRV�GHVWD�1RUPD�SRGHQGR��D�VHX�FULWpULR��FDQFHODU�SURYLVyULD�RX�GHILQLWLYDPHQWH�DV�DXWRUL]Do}HV�IRUQHFLGDV�QR�kPELWR�GD�VXD�FRPSHWrQFLD�



��

&20,66®2��'(��(678'2
&RRUGHQDGRU���7RP�0LFKDHO�-��.Q|IHO '1(�&1(1
0HPEURV���������0DtVD�+DLLGDPXV�0DJOKmHV '1(�&1(1&ULVWLQD�0DULD�$��$UULHWD ',1�&1(10DULD�GRV�3UD]HUHV�9��3IHIIHU ',1�&1(1/pD�&RQWLHU�GH�)UHLWDV ,5'�&1(1-RmR�(PtOLR�3HL[RWR ,5'�&1(1(XJrQLR�5REHUWR�&HFDWWL ,5'�&1(15HQDWR�GL�3ULQ]LR ,5'�&1(1
6HFUHWiULD� /HLOD�3HOHJULQL�/RXUHLUR '1(�&1(1


		CNEN-NE-3.06
	REQUISITOS  DE  RADIOPROTEÇÃO

	Resolução CNEN – 01/90
	SUMÁRIO
	REQUISITOS  DE  RADIOPROTEÇÃO  E  SEGURANÇA
	PARA  SERVIÇOS  DE  RADIOTERAPIA
	1. 	OBJETIVO E CAMPO DE APLICAÇÃO
	1.1	OBJETIVO
	1.2	CAMPO DE APLICAÇÃO

	2.	GENERALIDADES
	2.1	INTERPRETAÇÕES
	2.2	COMUNICAÇÕES
	2.3	NORMAS E DOCUMENTOS COMPLEMENTARES

	3.	DEFINIÇÕES E SIGLAS
	4.	DISPOSIÇÕES GERAIS
	4.1	REQUISITOS DE NORMAS COMPLEMENTARES
	4.2	PRINCÍPIO DA JUSTIFICAÇÃO
	4.3	RESPONSABILIDADES BÁSICAS
	4.4	PLANO DE RADIOPROTEÇÃO
	4.5	INSTALAÇÕES E EQUIPAMENTOS

	5.	REQUISITOS GERAIS DE RADIOPROTEÇÃO EM RADIOTERAPIA
	6.	REQUISITOS DE PROJETO E OPERAÇÃO EM INSTALAÇÕES DE RADIOTE-RAPIA
	6.1	EQUIPAMENTOS DE RAIOS X
	6.2	ACELERAÇÕES DE PARTÍCULAS
	6.3	TELETERAPIA COM FONTES SELADAS
	6.4	EQUIPAMENTOS PARA BRAQUITERAPIA
	6.5	GERADORES E FONTES DE NÊUTRONS

	7.	ANÁLISE E REGISTROS
	8.	AUDITORIAS
	COMISSÃO  DE  ESTUDO


