DIVULGACAO
INTERNACIONAL
DO RELATORIO
CATOLICA/AEM

O Relatério sobre o Grau de Acolhimento de
Recomendacées e indice e Rating de
Governo Societario Catélica-Lisbon/AEM, na
sua versao em inglés, foi incluido no material
apresentado aos participantes na conferéncia
anual da ecoDa (European Confederation of
Directors' Associations), subordinada ao
tema “Comply or explain - preserving
governance flexibility with quality
explanations”.

Nesta conferéncia internacional estiveram
presentes cerca de quatro centenas de
participantes, incluindo algumas dezenas de
representantes de investidores institucionais.

Simultaneamente, informacao sobre o
Relatério Catdélica/AEM foi igualmente
incluida no Relatério “Information on the
Application of ‘Comply or Explain’”, da
European Corporate Governance Codes
Network, apresentado a Comissao Europeia.
No passado, esta Informacao apenas incluia
a referéncia ao relatério anual da CMVM.

DESTAQUES

AEM
NO FORUM
CMVM/PME

A AEM participou na primeira reuniao do
Férum CMVM/PME para o Mercado de
Capitais e, a par com a CMVM, teve a seu
cargo a principal apresentacao realizada
nesta sessao (consulte a apresentacao aqui).
O Férum tem como principal designio discutir
e propor medidas legislativas e regulatérias e
desenvolver accoes que facilitem o acesso
das PME ao mercado de capitais e a outras
fontes de financiamento alternativas ao
crédito bancario.

Neste contexto, a AEM alertou para a
necessidade de o Férum ter como
preocupacao nao apenas a admissao de
novas empresas emitentes mas igualmente a
criacao de condicoes para a permanéncia e
manutencao das empresas ja cotadas.
Recordando que o ecossistema do mercado
de capitais nacional nao esta suficientemente
adaptado as diferencas de dimensao dos
diferentes universos de empresas cotadas, a
AEM recomendou a realizacao de uma
reflexao completa sobre, pelo menos, os
seguintes temas:

¢ A adequacao das estruturas de mercado
existentes e das estruturas regulatérias
vigentes as necessidades da economia e das
empresas;

¢ Os custos da admissao e manutencao
pagos pelas empresas emitentes;

¢ A adequacao do papel de cada um dos
intervenientes no processo de admissao.
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OUTRAS
ACTIVIDADES
DESENVOLVIDAS

Entretanto, a AEM iniciou, logo em Janeiro
do corrente ano, um processo interno de
reflexao sobre o acesso das pequenas e
médias empresas emitentes ao mercado
de capitais, o qual se encontra em
desenvolvimento em parceria com a
PricewaterhouseCoopers, a Vieira de
Almeida & Associados e a Companhia
Portuguesa de Rating.

O grupo de trabalho assim constituido
devera apresentar as suas primeiras
conclusdoes em Junho préximo.

Realizou-se a primeira sessao do Ciclo de
Encontros AEM 2012, que teve como
orador o Professor Doutor Anténio Gomes
Mota.

Realizou-se a 2.7 sessao da Governance
Trends - Building up an agenda for an
efficient supervision, iniciativa da Deloitte
em parceria com a AEM.

Esta sessao foi subordinada ao tema
“Reporte Financeiro”, e, entre outros
intervenientes, contou com a participacao
do Dr. Bernardo Goarmon, Financial
Planning, Tax Planning e Corporate
Controller da EDP Renovaveis, e do Dr.
Tiago Villas-Boas, Head of Investor
Relations and External Communications da
Galp Energia.

Realizaram-se a Assembleia Geral e a
reuniao do Conselho Directivo da
European Issuers, com a presenca da
AEM. Foram aprovadas as prioridades
estratégicas para 2012 assim como o
orcamento desta Associacao de ambito
europeu na defesa e representacao das
empresas emitentes.

LEGISLACAO
PORTUGUESA

Decreto-Lei n.° 67/2012, D.R. n.° 57, Série |
Procede a instituicao do tribunal da
propriedade intelectual e do tribunal da
concorréncia, regulacao e supervisao,
tribunais com competéncia territorial de
ambito nacional para o tratamento das
questoes relativas a propriedade intelectual e
a concorréncia, regulacao e supervisao - aqui

Portaria n.° 84/2012, D.R. n.° 64, Série |
Declara instalados, com efeitos a 30 de
Marco de 2012, o 1.° Juizo do Tribunal da
Propriedade Intelectual e o 1.° Juizo do
Tribunal da Concorréncia, Regulacao e
Supervisao - aqui

Lei n.° 14/2012, D.R. n.° 61, Série |

Procede a terceira alteracao ao Decreto-Lei
n.° 95/2006, de 29 de Maio, no que respeita a
resolucao dos contratos relativos a servicos
financeiros prestados a consumidores
celebrados através de meios de
comunicacao a distancia e transpoe
parcialmente para a ordem juridica interna a
Directiva n.° 2002/65/CE, relativa a
comercializacao a distancia de servicos
financeiros prestados a consumidores - aqui

Portaria n.° 77/2012, D.R. n.° 61, Série |
Primeira alteracao a Portaria n.° 121/2011, de
30 de Marco, que regulamenta e estabelece
as condicoes de aplicacao da contribuicao
sobre o sector bancario -_aqui
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http://dre.pt/util/getpdf.asp?s=rss&serie=1&iddr=2012.57&iddip=20120533
http://dre.pt/util/getpdf.asp?s=rss&serie=1&iddr=2012.57&iddip=20120533
http://dre.pt/pdf1sdip/2012/03/06400/0152501526.pdf
http://dre.pt/pdf1sdip/2012/03/06400/0152501526.pdf
http://dre.pt/util/getpdf.asp?s=rss&serie=1&iddr=2012.61&iddip=20120578
http://dre.pt/util/getpdf.asp?s=rss&serie=1&iddr=2012.61&iddip=20120578
http://dre.pt/util/getpdf.asp?s=rss&serie=1&iddr=2012.61&iddip=20120586
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INICIATIVAS
EUROPEIAS

Banco Central Europeu

Opinion of the ECB on a proposal for a
directive of the European Parliament and
of the Council amending Directive
2004/109/EC on the harmonisation of
transparency requirements in relation to
information about issuers whose securities
are admitted to trading on a regulated
market and Commission Directive 2007/14/

EC - aqui

Parlamento Europeu

Draft Report on the proposal for a directive
of the European Parliament and of the
Council on markets in financial
instruments repealing Directive 2004/39/EC
of the European Parliament and of the
Council (recast) - aqui

Parlamento Europeu

Draft Report on the proposal for a directive
of the European Parliament and of the
Council amending Directive 2004/109/EC
on the harmonisation of transparency
requirements in relation to information
about issuers whose securities are
admitted to trading on a regulated market
and Commission Directive 2007/14/EC -
aqui

Parlamento Europeu

Regulation (EU) n.° 236/2012 of the
European Parliament and of the Council,
on short selling and certain aspects of
credit default swaps - aqui

Comissao Europeia

Delegated Regulation published on
Prospectus Delegated Acts.

Although the EP and Council have 6
months to raise objections, the
Commission expects to have a positive
opinion published in the Official Journal
before the Level 1 Directive’s deadline for
transposition is over (end July) - aqui

Comissao Europeia

Green Paper - Shadow Banking: the European
Commission launched a consultation in the
form of a Green Paper on regulation of the
‘shadow banking’ sector - aqui

Comissao Europeia

Commission Delegated Regulation (EU) n.°
272/2012 supplementing Regulation (EC) n.®
1060/2009 of the European Parliament and of
the Council with regard to fees charged by
the European Securities and Markets
Authority to credit rating agencies - aqui

ESMA

ESMA publishes the responses received to
the Consultation on ESMA guidelines for the
regulatory framework for ETFs and other
UCITS issues - aqui

ESMA
ESMA’s Report on the Supervision of Credit
Rating Agencies - aqui

ESMA

Draft technical standards on the Regulation
(EVU) n.° 236/2012 of the European Parliament
and of the Council on short selling and
certain aspects of credit default swaps - aqui

ESMA

Consultation on Draft Technical Standards for
the Regulation on OTC Derivatives, CCPs and
Trade Repositories — aqui

ESMA

Consultation on the Discussion Paper “An
Overview of the Proxy Advisory Industry.
Considerations on Possible Policy Options” -
aqui
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http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2012:090:0006:0010:EN:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2012:090:0006:0010:EN:PDF
http://www.esma.europa.eu/consultation/Consultation-ESMA-guidelines-regulatory-framework-ETFs-and-other-UCITS-issues%23responses
http://www.esma.europa.eu/consultation/Consultation-ESMA-guidelines-regulatory-framework-ETFs-and-other-UCITS-issues%23responses
http://www.esma.europa.eu/node/57739
http://www.esma.europa.eu/node/57739
http://www.esma.europa.eu/content/Draft-technical-standards-Regulation-EU-No-2362012-European-Parliament-and-Council-short-sel
http://www.esma.europa.eu/content/Draft-technical-standards-Regulation-EU-No-2362012-European-Parliament-and-Council-short-sel
http://www.esma.europa.eu/consultation/Consultation-Draft-Technical-Standards-Regulation-OTC-Derivatives-CCPs-and-Trade-Reposi%23responses
http://www.esma.europa.eu/consultation/Consultation-Draft-Technical-Standards-Regulation-OTC-Derivatives-CCPs-and-Trade-Reposi%23responses
http://www.esma.europa.eu/consultation/Consultation-DP-Overview-Proxy-Advisory-Industry-Considerations-Possible-Policy-Options
http://www.esma.europa.eu/consultation/Consultation-DP-Overview-Proxy-Advisory-Industry-Considerations-Possible-Policy-Options
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&frm=1&source=web&cd=3&ved=0CEAQFjAC&url=https://www.ecb.europa.eu/ecb/legal/pdf/c_09320120330en00020012.pdf&ei=OxN7T_LaHIer0QX9uqC9CQ&usg=AFQjCNHmy7xL-C6OLrBfNwJkH-qdG3ywTw&sig2=09uTh-l2PGtX5k9SaMQviw
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&frm=1&source=web&cd=3&ved=0CEAQFjAC&url=https://www.ecb.europa.eu/ecb/legal/pdf/c_09320120330en00020012.pdf&ei=OxN7T_LaHIer0QX9uqC9CQ&usg=AFQjCNHmy7xL-C6OLrBfNwJkH-qdG3ywTw&sig2=09uTh-l2PGtX5k9SaMQviw
http://www.europarl.europa.eu/sides/getDoc.do?type=COMPARL&reference=PE-485.882&format=PDF&language=EN&secondRef=01
http://www.europarl.europa.eu/sides/getDoc.do?type=COMPARL&reference=PE-485.882&format=PDF&language=EN&secondRef=01
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+COMPARL+PE-486.067+01+DOC+PDF+V0//EN&language=EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//NONSGML+COMPARL+PE-486.067+01+DOC+PDF+V0//EN&language=EN
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2012:086:0001:0024:EN:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2012:086:0001:0024:EN:PDF
http://ec.europa.eu/internal_market/securities/prospectus/index_en.htm
http://ec.europa.eu/internal_market/securities/prospectus/index_en.htm
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< INDICES
PUBLICACOES
RELEVANTES
OCDE iNDICE 30 VARIAGAO
“Corporate Governance Board Practices - de Marco SEMANAL %
INCENTIVES AND GOVERNING RISKS” - PSI20 5.556,81 -0,97
aqui Euronext100 642,31 -0,93
Dow 13.212,04
CMVM Nasdaq 3.091,57
Cadernos do Mercado de Valores S&P500 1.408,47
Mobiliarios — Carlos Alves — “Um breve FTSE 5.768.45 -1.50
contributo para a eliminacao de alguns NIKKEI 10.083.56
equivocos sobre o Short Selling” - aqui :
The World's Most Ethical (WME)
Companies Ranking - aqui
OROC
Guia de Controlo de Qualidade para Firmas
de Auditoria de Pequena e Média
Dimensao - aqui
VWWW.EMITENTES.PT
AEM

Associacao de Empresas Emitentes
de Valores Cotados em Mercado
4 de Abril de 2012
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http://www.google.com/url?sa=t&rct=j&q=%E2%80%9Ccorporate%20governance%20board%20practices%20-%20incentives%20and%20governing%20risks&source=web&cd=2&ved=0CDUQFjAB&url=http://www.oecd.org/dataoecd/33/21/49081438.pdf&ei=kg97T4a8JsSs0QW5ytiVCQ&usg=AFQjCNGWYtJS0l4o9PkUBUvT9qi33Qbo9Q
http://www.google.com/url?sa=t&rct=j&q=%E2%80%9Ccorporate%20governance%20board%20practices%20-%20incentives%20and%20governing%20risks&source=web&cd=2&ved=0CDUQFjAB&url=http://www.oecd.org/dataoecd/33/21/49081438.pdf&ei=kg97T4a8JsSs0QW5ytiVCQ&usg=AFQjCNGWYtJS0l4o9PkUBUvT9qi33Qbo9Q
http://www.google.com/url?sa=t&rct=j&q=um%20breve%20contributo%20para%20a%20elimina%C3%A7%C3%A3o%20de%20alguns%20equ%C3%ADvocos%20sobre%20o%20short%20selling&source=web&cd=1&ved=0CCIQFjAA&url=http://www.cmvm.pt/CMVM/Publicacoes/Cadernos/Documents/Artigo1Cadernos37.pdf&ei=LxB7T8StCuWe0QWF4-2TCQ&usg=AFQjCNEB9LffU69_MD1hDKPBLua1YDHFkg
http://www.google.com/url?sa=t&rct=j&q=um%20breve%20contributo%20para%20a%20elimina%C3%A7%C3%A3o%20de%20alguns%20equ%C3%ADvocos%20sobre%20o%20short%20selling&source=web&cd=1&ved=0CCIQFjAA&url=http://www.cmvm.pt/CMVM/Publicacoes/Cadernos/Documents/Artigo1Cadernos37.pdf&ei=LxB7T8StCuWe0QWF4-2TCQ&usg=AFQjCNEB9LffU69_MD1hDKPBLua1YDHFkg
http://ethisphere.com/2011-worlds-most-ethical-companies/
http://ethisphere.com/2011-worlds-most-ethical-companies/
http://www.google.com/url?sa=t&rct=j&q=guia%20de%20controlo%20de%20qualidade%20para%20firmas%20de%20auditoria%20de%20pequena%20e%20m%C3%A9dia%20dimens%C3%A3o.&source=web&cd=2&ved=0CCoQFjAB&url=http://www.oroc.pt/fotos/editor2/CCQ/2011/GuiaCQ.pdf&ei=EBB7T-7tOcO80QXjg_zACQ&usg=AFQjCNHLWEF7GMMP54jeFeybWp6b1PB_Nw
http://www.google.com/url?sa=t&rct=j&q=guia%20de%20controlo%20de%20qualidade%20para%20firmas%20de%20auditoria%20de%20pequena%20e%20m%C3%A9dia%20dimens%C3%A3o.&source=web&cd=2&ved=0CCoQFjAB&url=http://www.oroc.pt/fotos/editor2/CCQ/2011/GuiaCQ.pdf&ei=EBB7T-7tOcO80QXjg_zACQ&usg=AFQjCNHLWEF7GMMP54jeFeybWp6b1PB_Nw

