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2V &HQWURV GH $WHQomR 3VLFRVVRFLDO GHVWDFDP�VH SHOD UHDOL]DomR GH
DWLYLGDGHV JUXSDLV� FRPR DV RILFLQDV� SHUPLWLQGR R FRPSDUWLOKDPHQWR GH H[SHULrQFLDV�
UHVJDWH GD DXWRQRPLD H GHVHQYROYLPHQWR GH KDELOLGDGHV HVSHFtILFDV GRV XVXiULRV� $V
KDELOLGDGHV FXOLQiULDV HQYROYHP D VHOHomR� SUp�SUHSDUR� WHPSHUR� FR]LPHQWR H
FRPELQDomR GRV DOLPHQWRV� DGLFLRQDQGR GLIHUHQWHV VDERUHV� DURPDV� WH[WXUDV H
DSDUrQFLD DRV DOLPHQWRV LQ QDWXUD H PLQLPDPHQWH SURFHVVDGRV� 1R HQWDQWR� D SUiWLFD
GH FR]LQKDU SHUGHX IRUoD QRV ~OWLPRV DQRV� FRP R DYDQoR GD FRPHUFLDOL]DomR GH
DOLPHQWRV XOWUDSURFHVVDGRV GH IiFLO DFHVVR H FRQVXPR LPHGLDWR� $ RILFLQD FXOLQiULD p
XP PpWRGR GH HGXFDomR QXWULFLRQDO HILFD] QD SURPRomR GD DOLPHQWDomR VDXGiYHO H
HVWLPXOD D DXWRQRPLD GRV VXMHLWRV QD SUHSDUDomR GH VXDV UHIHLo}HV H DXPHQWR GR
FRQVXPR GH DOLPHQWRV QDWXUDLV� $OpP GLVVR� FR]LQKDU IDFLOLWD D UHIOH[mR H R H[HUFtFLR
GDV GLPHQV}HV VHQVRULDLV� FRJQLWLYDV� VLPEyOLFDV� GH VRFLDELOLGDGH H GH SURGXomR
FXOWXUDO� SULQFLSDOPHQWH GRV XVXiULRV GH &HQWURV GH $WHQomR 3VLFRVVRFLDO� TXH PXLWDV
YH]HV� DSUHVHQWDP�VH FRPR XPD SRSXODomR H[FOXtGD GD VRFLHGDGH H FRP
GLILFXOGDGHV HP LQWHUSUHWDU VHQWLPHQWRV H VHQVDo}HV� 2 REMHWLYR GHVWH WUDEDOKR p
DSUHVHQWDU DV DWLYLGDGHV SUiWLFDV GH RULHQWDomR FXOLQiULD H QXWULFLRQDO GHVHQYROYLGDV
QR &HQWUR GH $WHQomR 3VLFRVVRFLDO �&$36� ,, � $VDV GD /LEHUGDGH GH 8UXJXDLDQD
�56� SRU PHLR GD 5HVLGrQFLD 0XOWLSURILVVLRQDO HP 6D~GH 0HQWDO &ROHWLYD GD
8QLSDPSD� 2 SUHVHQWH HVWXGR WUDWD�VH GH XP UHODWR GH H[SHULrQFLD H VHUi VXEPHWLGR
DR &RPLWr GH eWLFD HP 3HVTXLVD GD 8QLSDPSD� 1R SHUtRGR GH PDLR D RXWXEUR GH
����� UHDOL]DUDP�VH GH] RILFLQDV FXOLQiULDV QD FR]LQKD GR &$36 ,,� FRP PpGLD GH � D
�� SDUWLFLSDQWHV LQFOXtGRV QR 3ODQR 7HUDSrXWLFR 6LQJXODU �376�� GLDJQRVWLFDGRV HP
VXD PDLRULD FRP 5HWDUGR 0HQWDO /HYH� 0RGHUDGR RX *UDYH FRQIRUPH D &ODVVLILFDomR
,QWHUQDFLRQDO GH 'RHQoDV �&,'����� 8WLOL]DUDP�VH PDWHULDLV FXOLQiULRV QHFHVViULRV
SDUD D SUHSDUDomR GRV DOLPHQWRV� DVVLP FRPR GH KLJLHQH �DYHQWDLV� WRXFDV H OXYDV�
GH DFRUGR FRP DV UHJUDV VDQLWiULDV� $V UHXQL}HV GXUDUDP HP PpGLD �� PLQXWRV
FDGD� WRWDOL]DQGR ���� KRUDV GH DWLYLGDGHV� $V UHFHLWDV WUDEDOKDGDV QDV RILFLQDV
IRUDP HQWUHJXHV DRV XVXiULRV H� GHQWUH DV HWDSDV GDV SUHSDUDo}HV� PRVWURX�VH
FRPR KLJLHQL]DU FRUUHWDPHQWH RV DOLPHQWRV� PLQLPL]DU DV IRQWHV GH FRQWDPLQDomR
DOLPHQWDU QD FR]LQKD GRPpVWLFD H RV GLIHUHQWHV WLSRV GH FRUWH H SRQWRV GH FR]LPHQWR
GRV DOLPHQWRV� 2V HQFRQWURV DFRQWHFHUDP GH IRUPD TXLQ]HQDO H UHDOL]DUDP�VH
SUHSDUDo}HV GD FXOWXUD EUDVLOHLUD� XVXIUXLQGR�VH PDMRULWDULDPHQWH GH DOLPHQWRV LQ
QDWXUD H PLQLPDPHQWH SURFHVVDGRV H SHTXHQDV TXDQWLGDGHV GH DOLPHQWRV
SURFHVVDGRV H XOWUDSURFHVVDGRV QD SUHSDUDomR GH ERORV� GRFHV� WRUWDV VDOJDGDV H
ELVFRLWRV LQFOXLQGR OHJXPHV H�RX IUXWDV H FHUHDLV LQWHJUDLV� $R ILQDO GDV DWLYLGDGHV� DV
SUHSDUDo}HV IRUDP GHJXVWDGDV H GLVFXWLGDV VXDV SURSULHGDGHV QXWULFLRQDLV� 2V
XVXiULRV GHPRQVWUDUDP LQWHUHVVH HP DSUHQGHU QRYDV WpFQLFDV H D PDLRULD UHODWRX
QXQFD WHU H[HFXWDGR DV SUHSDUDo}HV� DSHVDU GH Mi FRQKHFHUHP� SRLV HUDP DOLPHQWRV
SUHVHQWHV HP VXD URWLQD H FXOWXUD� 'XUDQWH RV HQFRQWURV DOJXQV SDFLHQWHV




