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(QWHQGD R 3URMHWR

�� $SUHVHQWDomR
(VWH IROKHWR DSUHVHQWD jV HQWLGDGHV H SHVVRDV

HQYROYLGDV QR 3URMHWR %,36$0 DV SULQFLSDLV FD�
UDFWHUtVWLFDV GR SURMHWR� SDUD TXH SRVVDP FRP�
SUHHQGr�OR� SDUWLFLSDU DWLYDPHQWH GD VXD LPSOH�
PHQWDomR H� SULQFLSDOPHQWH� XVXIUXLU GRV EHQHIt�
FLRV TXH HVWD LQLFLDWLYD GHYH SURSLFLDU�

2 3URMHWR %DQFR ,QWHUDWLYR GH 3URMHWRV 6RFLDLV
GD $PD]{QLD ² %,36$0 ² WHP SRU REMHWLYR IRU�
PDU H GLVSRQLELOL]DU XPD UHGH GH LQIRUPDo}HV
VREUH LQLFLDWLYDV HP DQGDPHQWR QD $PD]{QLD
EUDVLOHLUD YROWDGDV j UHGXomR GD SREUH]D H GRV
GpILFLWV VRFLDLV� $V WUrV SULQFLSDLV DWLYLGDGHV GR
SURMHWR VmR�

�� D HODERUDomR GH XP %$1&2 '( '$'26 DWUD�
YpV GD DOLPHQWDomR GH LQIRUPDo}HV FDGDVWUDLV
H WpFQLFDV VREUH SURMHWRV VRFLDLV H[LVWHQWHV QD
$PD]{QLD�

�� D FRQVWLWXLomR GH XPD 5('( '( ,167,78,�
d¯(6 H SHVVRDV FRPSURPHWLGDV FRP R SURMH�
WR� H

�� HODERUDomR GH XP 6,67(0$ ,1)250$7,=$�
'2 TXH� GLVSRQLELOL]DGR YLD ,QWHUQHW� JDUDQWD
D LQWHUDWLYLGDGH�

(VWH SURMHWR� TXH p XPD LQLFLDWLYD GD 68'$0�
HVWi VHQGR YLDELOL]DGR QR kPELWR GR SURMHWR
%5$������� ² $FRUGR 68'$0�318'� DWUDYpV GD
FRQWUDWDomR GH XPD HTXLSH GH FRQVXOWRUHV GD
)XQGDomR ,QVWLWXWR GH $GPLQLVWUDomR GD 8QLYHUVL�
GDGH GH 6mR 3DXOR �),$�863��

�� $QWHFHGHQWHV
2 3URMHWR %,36$0 p UHVXOWDQWH GR LQWHUHVVH GD

68'$0 HP FRQKHFHU H DWXDU HP SDUFHULD FRP
RXWURV yUJmRV JRYHUQDPHQWDLV H DV RUJDQL]Do}HV
GD VRFLHGDGH FLYLO ² 21*V� HQWLGDGHV DVVLVWHQFL�
DLV� DVVRFLDo}HV FRPXQLWiULDV� HQWUH RXWUDV ² TXH
GHVHPSHQKDP LPSRUWDQWHV SDSpLV QR FRPEDWH j
SREUH]D H DRV GLYHUVRV SUREOHPDV VRFLDLV QD UHJL�
mR GD $PD]{QLD /HJDO�

(QWUH DV LQLFLDWLYDV GD 68'$0 YROWDGDV SDUD R
GHVHQYROYLPHQWR VRFLDO GD UHJLmR� GRLV HVWXGRV
IRUDP UHDOL]DGRV HP ���� FRP D ILQDOLGDGH GH
ID]HU XP SULPHLUR UHFRQKHFLPHQWR GD UHDOLGDGH

GDV RUJDQL]Do}HV JRYHUQDPHQWDLV H GD VRFLHGDGH
FLYLO ² VHX SHUILO� VXD IRUPD GH DWXDomR H RV SULQ�
FLSDLV SURMHWRV TXH H[HFXWDYDP� 2V HVWXGRV ²
([FOXVmR 6RFLDO QD $PD]{QLD /HJDO H )RUPDomR
3URILVVLRQDO QD $PD]{QLD /HJDO ² PDSHDUDP
��� RUJDQL]Do}HV H ��� SURMHWRV H FRQWDUDP
FRP D SDUWLFLSDomR GH LQ~PHUDV RUJDQL]Do}HV GD
VRFLHGDGH FLYLO QD VXD UHDOL]DomR H GLVVHPLQDomR�
1HVWH WUDEDOKR� LGHQWLILFRX�VH D FDUrQFLD GH LQ�

IRUPDomR VLVWHPDWL]DGD VREUH DV HQWLGDGHV H[H�
FXWRUDV GH SURMHWRV VRFLDLV H YHULILFRX�VH D QHFHV�
VLGDGH GH PDLRU LQWHJUDomR GDV LQLFLDWLYDV SURPR�
YLGDV� GH PDQHLUD D DERUGDU PDLV DGHTXDGDPHQWH
RV GpILFLWV VRFLDLV GD UHJLmR� (PERUD D SXEOLFDomR
GRV UHODWyULRV GH SHVTXLVD H GRV FDGDVWURV GH HQ�
WLGDGHV H SURMHWRV IRVVH XP LPSRUWDQWH SULPHLUR
SDVVR QR VHQWLGR GD LQWHJUDomR� HUD QHFHVViULR
DVVHJXUDU D GLVSRQLELOLGDGH GH LQIRUPDomR DWXDOL�
]DGD H DPSODPHQWH GLVVHPLQDGD� SDUD TXH D LQ�
WHJUDomR RFRUUHVVH GH PDQHLUD HIHWLYD�
&RPR DOWHUQDWLYD GH UHYHUVmR GHVWH TXDGUR GH�

WHFWDGR QRV GRLV HVWXGRV VXUJH R SURMHWR %,36$0�
TXH YLVD REWHU H GLVSRQLELOL]DU HOHWURQLFDPHQWH
LQIRUPDomR DWXDOL]DGD VREUH SURMHWRV VRFLDLV QD
$PD]{QLD�

�� %DQFR GH 3URMHWRV
2 %DQFR GH 3URMHWRV GHYHUi VHU XP SRGHURVR

LQVWUXPHQWR SDUD TXH RUJDQL]Do}HV HQYROYLGDV
FRP SURMHWRV GH GHVHQYROYLPHQWR VRFLDO QD UHJLmR
GD $PD]{QLD /HJDO SRVVDP FRQKHFHU� DQDOLVDU�
LQWHJUDU� UHSOLFDU H GLVVHPLQDU SURMHWRV H PHWR�
GRORJLDV LQRYDGRUDV� 3DUD TXH HVWH REMHWLYR VHMD
DOFDQoDGR� R SURMHWR VHUi GHVHQYROYLGR
LQWHJUDQGR�VH RV GLIHUHQWHV DJHQWHV VRFLDLV HQYRO�
YLGRV FRP D TXHVWmR GR GHVHQYROYLPHQWR GD
$PD]{QLD� FRPR RUJDQL]Do}HV GD VRFLHGDGH FLYLO�
�RUJDQL]Do}HV FRPXQLWiULDV� FRRSHUDWLYDV� 21*V�
IXQGDo}HV H HQWLGDGHV ILQDQFLDGRUDV�� RUJDQL]D�
o}HV S~EOLFDV GRV WUrV QtYHLV GH JRYHUQR �PXQLFL�
SDO� HVWDGXDO H IHGHUDO� GH DGPLQLVWUDomR GLUHWD H
LQGLUHWD� RUJDQL]Do}HV PXOWLODWHUDLV H HPSUHVDV GR
VHWRU SULYDGR�
2 %DQFR GH 'DGRV FRQWHUi LQIRUPDo}HV VREUH

SURMHWRV VRFLDLV GHVHQYROYLGRV QR kPELWR GRV
QRYH HVWDGRV GD $PD]{QLD /HJDO H HVWDUi ´VHGLD�
GRµ QD 68'$0� TXH R GLVSRQLELOL]DUi DRV XVXiUL�



29@C1=29@C1= >>_d�SYQc_d�SYQc
,QIRUPDWLYR GR 3URMHWR %DQFR ,QWHUDWLYR GH 3URMHWRV 6RFLDLV GD $PD]{QLD � 1R���� DEULO GH ����

2

RV DWUDYpV GD ,QWHUQHW�
6XDV SULQFLSDLV FDUDFWHUtVWLFDV H REMHWLYRV VmR�

¾ &RQVROLGDU LQIRUPDo}HV VREUH SURMHWRV H RU�
JDQL]Do}HV TXH LPSOHPHQWDP Do}HV FRP R
SURSyVLWR GH SURPRYHU R GHVHQYROYLPHQWR
VRFLDO QD UHJLmR�

¾ 'LVSRQLELOL]DU LQIRUPDo}HV SDUD RUJDQL]Do}HV
LQWHUHVVDGDV H SDUD D FRPXQLGDGH� SURPR�
YHQGR D GHPRFUDWL]DomR GD JHVWmR GDV SROtWL�
FDV S~EOLFDV H R H[HUFtFLR GD FLGDGDQLD�

¾ ,QWHJUDU DWRUHV VRFLDLV HQYROYLGRV QD H[HFX�
omR� ILQDQFLDPHQWR H JHVWmR GH SURMHWRV GH
GHVHQYROYLPHQWR VRFLDO�

¾ 3RVVLELOLWDU R LQWHUFkPELR GH H[SHULrQFLDV H D
GLIXVmR GH SUiWLFDV EHP VXFHGLGDV�

¾ &RQIHULU PDLRU WUDQVSDUrQFLD jV HQWLGDGHV H
DRV SURMHWRV�

¾ 6XEVLGLDU D GHILQLomR GH FULWpULRV SDUD R HVWD�
EHOHFLPHQWR GH SDUFHULDV�

¾ &RQWULEXLU SDUD D GHILQLomR GH SDUkPHWURV H
PHOKRULD GRV VLVWHPDV GH DYDOLDomR H PRQL�
WRUDPHQWR�

�� 5HGH GH ,QVWLWXLo}HV H 1~FOHRV *HVWRUHV
3DUD TXH RV REMHWLYRV GR SURMHWR VHMDP DOFDQoD�

GRV p LPSRUWDQWH HQYROYHU� GHVGH R VHX LQtFLR�
XPD UHGH GH SDUFHLURV RULJLQiULRV GR JRYHUQR H
GD VRFLHGDGH FLYLO�

2V SDSpLV TXH HVWHV SDUFHLURV GHYHUmR GHVHP�
SHQKDU QR SURMHWR LQFOXHP�
¾ 3DUWLFLSDU GD HODERUDomR GR SURMHWR� GDQGR

FRQWULEXLo}HV WpFQLFDV H YDOLGDQGR DV SULQFL�
SDLV GHFLV}HV WRPDGDV�

¾ &RQWULEXLU QR OHYDQWDPHQWR GH FDPSR�
¾ &RQVWLWXLU RV Q~FOHRV JHVWRUHV GD UHGH� FRPR

SRQWRV IRFDLV SDUD D GLVVHPLQDomR GDV LQIRU�
PDo}HV�

¾ 8WLOL]DU DV LQIRUPDo}HV� SURPRYHU DWXDOL]D�
o}HV FRQVWDQWHV� LVWR p� PDQWHU YLYD D UHGH�

�� 5HGH GH ,QIRUPDomR
3DUD TXH R %DQFR GH 'DGRV DGTXLUD YLGD H VHMD

UHDOPHQWH LQWHUDWLYR H ~WLO� GHYH VHU GLVSRQLELOL]D�
GR GH PDQHLUD DFHVVtYHO DR S~EOLFR TXH SUHFLVD
GHVWDV LQIRUPDo}HV�
2V DYDQoRV GD WHFQRORJLD GH LQIRUPDomR H FR�

PXQLFDomR WRUQDP D ,QWHUQHW D PDQHLUD PDLV
DGHTXDGD GH GLVSRQLELOL]DU RV GDGRV SDUD XPD
UHJLmR GD DEUDQJrQFLD FRQWLQHQWDO GD $PD]{QLD�
$SHVDU GDV OLPLWDo}HV SUHVHQWHV QR DFHVVR D HVWDV
WHFQRORJLDV QD $PD]{QLD� D UHDOLGDGH YHP PX�
GDQGR UDSLGDPHQWH QRV ~OWLPRV DQRV� &RPR %,3�
6$0 p XP
SURMHWR SDUD
GXUDU� HOH IRL

FRQFHELGR SDUD XWLOL]DU D WHFQRORJLD GR IXWXUR�
3DUD WRUQDU PDLV GHPRFUiWLFR R DFHVVR j LQIRU�

PDomR� RV 1~FOHRV *HVWRUHV GD UHGH� ORFDOL]DGRV
HP FDGD HVWDGR� GHYHUmR HVWDU FDSDFLWDGRV SDUD
UHFHEHU SHVVRDV H LQVWLWXLo}HV TXH QmR WHP DFHVVR
j ,QWHUQHW�

�� 3Uy[LPRV 3DVVRV
$SyV R , ZRUNVKRS� UHDOL]DGR HP �� GH DEULO�

VHUi LQLFLDGD D IDVH GH PRGHODJHP GR EDQFR GH
GDGRV� IRUPDQGR�VH RV 1~FOHRV *HVWRUHV H LP�
SOHPHQWDQGR�VH D UHGH GH LQIRUPDomR� 2 %,3�
6$0 GHYH HQWUDU HP RSHUDomR SOHQD DWp R ILQDO
GH �����

%,36$0 1RWtFLDV p XP EROHWLP LQIRUPDWLYR GR 3UR�
MHWR %DQFR ,QWHUDWLYR GH 3URMHWRV 6RFLDLV GD
$PD]{QLD� FRRUGHQDGR SHOD ),$�)($�863 �)XQGDomR
,QVWLWXWR GH $GPLQLVWUDomR GD )DFXOGDGH GH (FRQR�
PLD� $GPLQLVWUDomR H &RQWDELOLGDGH GD 8QLYHUVLGDGH
GH 6mR 3DXOR� SDUD D 68'$0 �6XSHULQWHQGrQFLD GR
'HVHQYROYLPHQWR GD $PD]{QLD� QR kPELWR GR 3URMHWR
318'�%5$ ������� &RRUGHQDomR GR SURMHWR�
),$�)($�863� 5RVD 0DULD )LVFKHU H 'DOEHUWR $GXOLV�
HPDLO� PDLO� IRQHV� �������������������
68'$0�318'� (OLHQH -DFTXHV 5RGULJXHV H -RDQD GH
2OLYHLUD 6FHUQH� )RQH ��������������


