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UMA AGENDA POR MELHORES PRATICAS

O mercado de capitais necessita retomar sua
agenda positiva. A realizacdao do 4° Semindrio
Amec, em novembro passado ~ “Mercado Brasil: A
Retomada da Agenda Positiva”, teve o objetivo de
mostrar que ainda ha muito que avancar na me-
lhoria das praticas de governancga corporativa ¢
no respeito aos direitos de acionistas minoritarios.
O mercado de capitais brasileiro teve um grande
impulso na ultima década. No ano de 2000, varios
agentes e entidades do mercado, ombreados com o
orgao regulador, concluiram que a introducao do
conceito de boas praticas de governanga corpora-
tiva seria o instrumento necessdrio para retirar o
mercado de capitais da letargia que se encontra-
va. Feito o diagnostico, definiram que as mudan-
¢as deveriam mirar a ampliacao dos direitos dos
acionistas minoritdrios — exatamente os que seriam
chamados a virar sécios das compa-
nhias. Governanga corporativa era o
novo modelo. A primeira medida de-
veria ser a mudanga dos dispositivos
da Lei Societaria, 6.404/76. Nesse
embalo, vieram as novas regras de go-
vernanca corporativa, criadas pela Bo-
vespa no Novo Mercado e nos Niveis
1 e 2. Essa demonstracao de amadu-
recimento trouxe para o mercado um
volume antes impensado de recursos
de investidores estrangeiros. O fluxo de novos ca-
pitais foi fundamental para a retomada, por parte
das empresas, especialmente a partir de 2005, dos
processos de captacao de recursos no mercado por
meio das ofertas publicas iniciais de agdes. Apesar
de grandes avancos, nos anos mais recentes, temos
visto alguns retrocessos. O mercado foi perdendo
0 passo. Companhias antes comprometidas com a
defesa das praticas de governanca corporativa re-
jeitaram aprimoramentos propostos as regras do
Novo Mercado, dando de ombros para os direitos
dos investidores que confiaram na proposta de um
mercado moderno. A retomada da agenda positiva
¢ uma proposta de recuperar o tempo perdido.

O Brasil virou moda 14 fora. Produtos brasilei-
ros sdo consumidos nos quatro cantos do mundo.
A despeito de todos os problemas enfrentados pelos
Estados Unidos e da crise financeira que assola os
paises europeus, o Brasil vem conseguindo manter
a estabilidade econdmica. O investidor estrangeiro
esta de olho nesse novo pais e em todo o seu poten-
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0 enforcement
deve ser
aprimorado

cial de crescimento. O mercado de capitais, por sua
vez, precisa fazer jus a essa exuberancia.
A Amec tem dado sua contribuicao. Mantém for-
te vigilancia quando o cumprimento das normas e
das regras estd ameacado. A entidade tem mantido
sua atuacao em sugerir o aperfeicoamento das nor-
mas vigentes. Sempre deu sua contribuicdo as audi-
éncias publicas na mudanca ou edicdo de instrucoes
regulatorias. Mas nao se restringe a colaborar nos
aspectos regulatorios e autorregulatorios. Vem se
dedicando a criar condi¢des para que acionistas mi-
noritarios possam exercer seus direitos fundamen-
tais. F assim em relacao ao Proxy Brasil, projeto que
devera facilitar o voto em assembleia por parte dos
acionistas que estdo distantes das sedes das compa-
nhias. £ assim também ao debater a necessidade de
implementar regra que exija oferta publica quando
um acionista atinge parcela significa-
tiva do capital da empresa. Também ¢
com esse espirito que participa ativa-
mente de acdes das demais entidades
de mercado, que devem atuar no sen-
tido de buscar uma evolucao positiva
no relacionamento entre companhias
e investidores, conferindo legitimidade
e equidade a estrutura de governanca
corporativa. Do lado dos investidores,
¢ importante identificar e remediar as
causas do absenteismo e falta de envolvimento em
decisoes relevantes. Do lado das companhias e regu-
ladores, devem reduzir os obstaculos a essa partici-
pacao, incluindo aspectos logisticos e de transparén-
cia. O enforcement deve ser aprimorado, de forma a
dar mais seguranca e coibir praticas ndo equitativas
ou que suprimam direitos. Torna-se fundamental
que essas entidades construam uma agenda focada
na protecao da credibilidade do mercado brasileiro.
O ano que passou foi particularmente impor-
tante para a Amec, que comemorou cinco anos de
existéncia e ganhou um novo estatuto e sua estrutu-
ra organizacional. Foi criado o Conselho Deliberati-
vo, integrado por 18 conselheiros, que representam
0 associado com a funcao de definir o planejamento
estratégico e as diretrizes da entidade. Também foi
constituida uma diretoria-~executiva, composta por
um presidente-executivo e seis vice-presidentes,
escolhidos pelo Conselho Deliberativo. A Comissao
Técnica ¢ o forum de debates e proposi¢oes dos as-~
sociados, que representam os mais relevantes gesto-



res de fundos comprometidos com o cumprimento
de seu dever de fiducia e com a protecdo dos investi-
dores em cotas de fundos. Na Comissdao Técnica sao
construidas as teses e propostas, se constituindo em
importante nucleo de formulacao do aprimoramen-
to do mercado brasileiro.

Em 2012, muitas a¢des serao desenvolvidas por

AN AGENDA FOR

The capital market needs to reclaim its positive agenda. Last November's 4th
annual AMEC Seminar, “Mercado Brasil: A Retomada da Agenda Positiva” [The
Brazilian Market: Reclaiming a Positive Agenda], aimed to highlight that there is
still much to be done in the way of improving corporate governance practices, as
well as those regarding minority shareholder rights. Brazil’s capital markets have
experienced a huge boom over the last decade. In 2000, various market players
and entities, along with Brazil's market requlator, concluded that introducing the
concept of good corporate governance practices would provide the force needed
to pull the capital market out of its sluggishness. With this assessment in place,
it was decided that the changes should aim towards expan-
ding the rights of minority shareholders — precisely those
individuals who would be called upon to invest in companies.
(orporate governance became the new model. The first me-
asure was to enact changes to the provisions of Corporate
Law 6.404/76. As a result, Bovespa established new cor-
porate governance standards with the creation of the Novo
Mercado [New Market], Level 2 and Level 1 listing segments.
This demonstration of market maturity brought in a volume
of resources from foreign investors which would previously
have been unthinkable. The flow of new capital was critical
for companies looking to resume the process of raising funds in the market via
initial public offerings, particularly after 2005. Despite great advances, there
were some setbacks in recent years. The market began to lose its way. Companies
that had previously been committed to defending corporate governance practices
rejected proposed improvements to the Novo Mercado standards, turning their
backs on the rights of investors who trusted in the establishment of a modern
market. Reclaiming a positive agenda is a means of making up for lost time.

Brazil has gained popularity abroad. Consumption of Brazilian products has
gone global. Despite all the challenges facing the United States and the financial
crisis currently plaguing Europe, Brazil has been able to maintain is economic sta-
bility. Foreign investors have their eyes on this new country and all of its growth
potential. Capital markets, in turn, must live up to this exuberance.

AMEC has been an active participant. It remains closely vigilant whenever
compliance with rules and standards is threatened. The organization has stood
the course in recommending improvements to the current standards. It has
consistently contributed to public hearings to implement or change requlatory
instructions. AMECS work is not only limited to issues relating to requlation
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Enforcement
must be
improved

todos os envolvidos. Tenho certeza que as experién-
cias vividas em 2011 em muito contribuirao para
esse objetivo. Por isso, compartilho o relato de nos-
sas atividades ao longo do ano passado constantes
deste Relatorio da Administracao 2011. Boa leitural
Edison Garcia

Presidente-executivo da Amec

BEST PRACTICES

and self-requlation, however. It has dedicated focus to creating conditions in
which minority shareholders are able to exercise their fundamental rights.
Such is the case of Proxy Brasil, a project which will facilitate the process of vo-
ting at general meetings for minority shareholders who are far from company
headquarters. It also holds true with respect to discussions regarding the need
to implement standards which would require a public offering when a sha-
reholder owns a significant portion of company shares. It is also in this spirit
that AMEC actively participates in the actions of other market entities, which
must pursue a positive development in the relationship between companies
and investors by providing fairness and legitimacy to the
corporate governance structure. On the investor side, it is
important to identify and remedy the causes of absen-
teeism and lack of involvement in significant decisions.
On the company and requlator side, obstacles to investor
participation must be removed, including those regarding
logistics and transparency. Enforcement must be improved
in order to provide greater security and curb unfair prac-
tices, as well as those which suppress shareholder rights.
It is crucial that these entities create an agenda geared
towards protecting the credibility of Brazilian markets.

This past year was particularly important for AMEC, which celebrated
its fifth anniversary and adopted new bylaws with a new organizational
structure. An Advisory Board comprised of 18 members was formed to repre-
sent the Association, and will be responsible for defining the organization’s
strategic planning and guidelines. AMEC also established an Executive Board,
comprised of a President and six Vice-Presidents appointed by the Advisory
Board. The Technical Commission is a forum for discussion and proposals by
its members - important fund managers with a commitment to fulfilling
their fiduciary duties and protecting investment fund investors. The Technical
Commission develops theories and proposals, and serves as an important hub
to formulate improvements to Brazil's markets.

In 2012, many actions will be developed by all those involved. | am certain
our experiences from 2011 will contribute greatly towards this goal. Therefore,
I am pleased to share an accounting of our activities as set forth in this 2011
Management Report. Enjoy your reading!

Edison Garcia
President, AMEC



AGENDA POSITIVA PROPOE NOVOS
AVANCOS PARA O MERCADO

O cendrio econdmico mundial esta incerto. A crise
que assola grande parte dos paises da Europa parece
nao ceder. Os Estados Unidos — a grande mola propul-~
sora da economia mundial — teimam em nao retomar
a linha do crescimento. Esses fatores geram incerte-~
zas ¢ desconfiancas no mercado. Porém, diferente-~
mente do que ocorre na Europa e nos Estados Uni-
dos, o Brasil tem conseguido administrar a economia
e se mantido distante da crise. Pautada neste ambiente
impar, a Amec (Associacao de Investidores no Merca-~
do de Capitais) iniciou o desenvolvimento da agenda
para 2012 ja no ano passado. O primeiro passo nesse
sentido foi o semindrio “Mercado Brasil: A Retomada
da Agenda Positiva”, realizado em novembro, em Sdo
Paulo. O evento reuniu nomes de destaque do setor
financeiro. A partir da opiniao desses espe-~
cialistas, teve inicio o desenvolvimento da
pauta para este ano.

O mercado brasileiro de capitais passou
por avancos significativos nos ultimos 15
anos, como, por exemplo, a criacao dos ni~
veis de governanca corporativa para as em-
presas listadas. “Uma das razdes para isso
foi a internacionalizacao do mercado. Hoje,
entre 40% e 50% dos volumes negociados
estao nas maos de estrangeiros”, conta Wal-~
ter Mendes, ex-presidente da Amec e um
dos atuais participantes do Conselho Deli~
berativo. Os avancos no desenvolvimento
do mercado tornaram favoravel a retomada
das ofertas publicas de acoes (IPOs) a partir
de 2004, que fez a participacao estrangei-~
ra saltar para a casa dos 70% nesses nego-~
cios. “De dois anos para cd, nossos passos
ficaram marginais. Algumas empresas do

Durante o semindrio, Luiz Fernando Figueiredo, s6-
cio da Maud Sekular Investimentos, avaliou a situagao
brasileira frente a crise econdomica mundial. “O Pais
esta muito bem. O governo fez uma série de ajustes
macroprudenciais para segurar os animos, como re-
duzir a Selic. E a inflagdo, que todos reclamam, é uma
consequéncia”, explicou. Para Figueiredo, o caminho
que o poder publico tomou esta correto. “Depois da
crise, teremos grandes ganhos”, previu.

A necessidade de mais transparéncia para aspectos
de governanga corporativa foi a tonica que permeou
os debates no semindrio. Como sugestao, o presidente
do conselho administrativo do IBGC (Instituto Brasi-
leiro de Governanca Corporativa), Gilberto Mifano,
indicou os relatorios empresariais como prioridade no

Novo Mercado, inclusive, fizeram operagdes Edison Garcia, presidente-executivo da Amec

contrarias as regras do segmento”, explica

Mendes. “Nao houve avancos nos ultimos dois anos.”
A retomada desse progresso € o que preconiza a agen-
da positiva da Amec.

Régis Lemos de Abreu Filho, um dos vice-presiden-
tes da Amec, destacou em sua apresentacao alguns as-
pectos do mercado de capitais brasileiro que tendem
a atrair o investidor internacional. “Temos um sistema
juridico desenvolvido, companhias de classe interna-~
cional e algumas até com BDRs classificados entre os
melhores do mundo.”
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processo de melhorias. “Poucos investidores leem os
documentos e os relatorios na integra. E aqueles que
leem, ficam com mais duvidas”, criticou. A proposta
de Mifano é de que a informacao seja pautada pela
qualidade, e nao pela quantidade. “As proprias em-
presas, quando fornecem informacdes, talvez estejam
exagerando, explicando coisas que nao se aplicam a
elas. Repetem a exaustdo dados e ainda acham que es-
tao sendo transparentes.”

Christianna Wood, chairwoman do ICGN (Inter-



Representantes de varias areas do mercado de capitais durante o 4° Seminario da Amec, realizado em novembro

national Corporate Governance Network) e diretora
da GRI (Global Reporting Initiative), deixou claro que
a demanda dos investidores pelo mundo é por infor-
magdes completas. “Nao apenas informacdes finan-
ceiras”, observou. Em relatorios concisos, os interessa-~
dos devem encontrar avaliacdes sobre as companhias
e seus setores, dados sobre as politicas estrangeiras e
relatdrios ambientais, com vistas a compreender se a
empresa ¢ ou nao sustentdvel, opinou a executiva.

Um dos destaques do seminario foi a participa-
cao de Peter Taylor, gestor da britanica Aberdeen,
que comparou o mercado brasileiro com os interna-
cionais. “Nos mercados emergentes, em 95% das ve-
zes ha controladores nas companhias, ao passo que
nos Estados Unidos e no Reino Unido esse controle
¢ pulverizado”, disse. Além disso, “o risco nos de-
senvolvidos é de a administracao lesar os acionistas,
enquanto nos emergentes o risco é de os controla-
dores lesarem os minoritarios”.

Entre os pontos que Taylor diz sentir muita falta no
mercado brasileiro é o estabelecimento de regras de
“poison pills”. “No Brasil, nao ha regras como no Rei-
no Unido que obrigam um acionista que compra 5%
das acdes, depois mais 5%, depois mais 5% até se tornar
controlador a fazer uma oferta publica para os demais
acionistas”, reclamou. “O ‘enforcement’ deveria ser
mais efetivo em mercados como o brasileiro.” Taylor
lembrou que, nos paises emergentes, muitas grandes
companhias sao controladas pelo Estado ¢ ¢ preciso
que todos cumpram a legislacao. “No Brasil, grandes
blue chips sao controladas pelo Estado”, afirmou, des-
tacando que a protecdo aos minoritarios varia, nao ha
uma norma rigida. “No Novo Mercado, as regras sao
mais amplas que nos niveis de governanca 1 e 2.”
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Para Alexsandro Broedel Lopes, diretor da CVM
(Comissdo de Valores Mobilidrios), ¢ necessdria a es-
truturacao e o fortalecimento de uma infraestrutura
informacional. “A idéia ¢é dar o nivel de informacdes
adequado para todos o0s que se interessem por aquela
companhia”, diz. Ele pontua que a CVM continua ba-
tendo na tecla do “enforcement” com vistas a incenti-
var o mercado de capitais.

Entre a regulacao e o “enforcement”, Lopes desta-
cou a busca pela reducao dos conflitos de interesse en-
tre os agentes. “Credores, minoritdrios, intermediarios,
majoritarios. A CVM nao olha apenas as empresas”,
disse. Seja por determinacdes ou julgamentos, o dire-
tor do érgao apontou o trabalho realizado nos ultimos
meses. “Nosso objetivo ¢ tentar harmonizar a questao
do conflito e paralelamente aumentar o fluxo de infor-
magdes no mercado.”

Mauro Rodrigues da Cunha, vice-presidente da
Amec, avaliou positivamente a atuacao do 6rgao re-~
gulador do mercado brasileiro, mas lembrou que,
em alguns casos, a sua atuacao poderia ter sido mais
rigorosa e incisiva.

Ja o pioneiro e especialista em governanga corpo-
rativa, Robert Monks, criticou a falta de fiducia entre
os agentes no mercado norte-americano, um dos fato-
res responsaveis pela atual crise. “F hora de os acionis-
tas aplicarem seus talentos e recursos na preservagao
do sistema em si. A incapacidade ¢ a falta de vontade
dos investidores institucionais em efetivamente moni-
torar e exigir a prestacdo de contas da gestao é uma
das causas para esta continua crise”, afirmou.

Denise Pavarina, diretora da Bradesco Asset Ma-
nagement, afirmou pensar em atitudes mais radi-
cais que poderiam ser tomadas pelos investidores,



Marcelo Giufrida, presidente da Anbima

com o intuito de forcar que emissores de titulos
cumpram com as regulamentacdes. Na opinido dela,
a qualquer sinal de descumprimento ¢ ato desleal
em relagdo aos demais agentes, seria necessdria uma
postura punitiva. “Quando vocé fala de governanca
corporativa, as emissoras tém regras a seguir. Como
o mercado espera que ela siga. Caso contrario, deve-
riamos deixar de comprar esses ativos para mostrar
a nossa insatisfacao”, comentou.

Luis Stuhlberger, diretor da asset management
do Credit Suisse Hedging — Griffo e vice-presidente
da Amec, resumiu sua proposta para a Agenda Po-
sitiva 2012: “Nosso mercado s6 sera forte quando a
legislacao for aplicada de maneira rapida e eficiente.
Quando as instituigdes forem mais rapidas e eficazes.
No momento em que elas passarem informagdes real-~
mente completas para os investidores”. Ele falou sobre
a demanda que o mercado tem por ferramentas de-
fensivas: “Sao necessarios instrumentos que permitam
que os investidores controlem a atuacao oportunista
dos controladores e administradores”, destacou.

Denise acrescentou que nao é possivel evolucao
no mercado apenas contando com a atuacao do re-
gulador. “Nds, como investidores, temos que agir”,
disse. Marcelo Giufrida, presidente da BNP Paribas
Asset Management e da Anbima (Associacao Bra-
sileira das Entidades dos Mercados Financeiro e de
Capitais), compartilha da mesma opinido. “A CVM
nao consegue avancgar em todos os campos. Temos
que interagir.” Mifano, do IBGC, concordou com
os executivos. Ele vé a necessidade da real contri~
buicdo com o trabalho do 6rgao regulador, tendo
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em vista que a CVM tem que ope-
rar dentro de um contexto legal.
“f£ muito complexo esse ambito no
Brasil”, diz.

Stuhlberger nado discordou das
opinides dos demais executivos
presentes no semindrio. Mas, ar-~
gumentou que esse processo nao
¢ instantaneo. “£ um processo de
formiguinha. Deve ser trabalha-
do todos os dias para que real-
mente haja avanco.”

Giufrida tem opinido parecida.
Ele destacou a necessidade de um
mercado mais robusto. O presiden-
te da Anbima explicou que hd uma
tendéncia de consolidacdo dos cen-
tros financeiros no mundo, como
ocorre na Asia. Na América Latina
nao ha nada parecido, e sim uma
Unica praga financeira, que esta no Brasil. “E ela ndo
¢ uma praca financeira internacional”, ponderou.
“Temos que melhorar e nos organizar para ampliar-
mos a atuacgdo. Isso é um projeto de longo prazo, vi-
sando um futuro favordvel.”

Luiz Serafim Spinola Santos, presidente do conse-
lho de administracao da Cremer e membro do con-
selho diretor da Abrasca (Associacao Brasileira das
Companhias Abertas), acredita que o mercado de
capitais brasileiro ainda estd no inicio do processo de
desenvolvimento. “Acho que o Brasil estd no caminho
evolutivo e ainda presenciaremos um cendrio de pra-
ticas bem mais avancadas no futuro.”

“Vamos cada vez mais buscar autoridades gover-
namentais, outros parceiros do mercado financeiro
e de capitais, nacionais e internacionais, de forma
que a gente venha construir uma base solida, regu-~
latoria, autoregulatéria e de cultura do nosso mer-
cado brasileiro”, disse o presidente da Amec, Edison
Garcia, no encerramento do evento. O presidente da
BM&FBovespa, Edemir Pinto, elogiou a iniciativa da
Amec em tracar uma agenda de eventos positivos para
o mercado. “F musica para nossos ouvidos criar uma
agenda positiva”, disse Edemir.

Lucy Sousa, presidente da Apimec Nacional,
afirmou que a entidade “sempre estd na causa da
governanca, nao defendendo apenas o minoritario,
mas o mercado de capitais como um todo”. Segun-
do Lucy, a maior parte dos analistas que estd sob
autoregulacao da Apimec Nacional estd consciente
que tem de orientar os investidores em questdes de
governanca e sustentabilidade.



POSITIVE AGENDA PROPOSES
NEW ADVANCES FOR THE MARKET

The global economic landscape is uncertain. The crisis facing much of Europe con-
tinues to loom large. The United States — the major driving force in the global economy
— Is wavering in reclaiming a growth strategy. These factors create uncertainties and
distrust in the market. However, unlike in Europe and the United States, Brazil has been
able to manage its economy and maintain its distance from the crisis. Guided by this
unique environment, AMEC (The Association of Capital Markets Investors) began deve-
loping its agenda for 2012 as early as last year. The first step in this regard was hosting
the seminar “Mercado Brasil: A Retomada da Agenda Positiva” [The Brazilian Market:
Reclaiming a Positive Agenda], which took place in Sdo Paulo last November. The event
brought together prominent names in the financial sector. Based on the opinions of
these experts, AMEC began developing its agenda for this year.

Brazil's capital markets have seen significant advances in the last 15 years,
such as the creation of corporate governance levels for listed companies. “One of
the reasons for this was the globalization of the market. Today, between 40 and
50% of trading volumes are held in foreign hands,” says Walter Mendes, former
AMEC president and current Advisory Board member. Advances made in develo-
ping the market allowed for initial public offerings (IPOs) to resume as of 2004,
and as a result foreign participation jumped close to 70% in those transactions.
“In the past two years, our steps have been marginal. Some companies in the

i
Denise Pavarina, Director, Bradesco Asset Management
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Novo Mercado [New Market] even completed transactions contrary to market
segment rules,” explains Mendes. “No advances have been made in the last two
years.” AMEC5 positive agenda calls for a reclaiming of this progress.

In his presentation, AMEC Vice-President Régis Lemos de Abreu Filho empha-
sized certain aspects of Brazil’s capital markets that tend to attract international
investors. “We have a well-developed judicial system and world-class companies,
some with BDRs [Brazilian Depositary Receipts] that are considered to be among
the strongest in the world.”

During the seminar, Luiz Fernando Figueiredo, a partner at Maud Sekular
Investimentos, assessed Brazil’s situation in the context of the global economic
crisis. “The country is doing very well. The government made a series of macro-
-prudential adjustments to appease the market, such as reducing the Selic rate.
And inflation, which everyone complains about, is a consequence,” he explained.
Figueiredo believes the government is on the right track, and anticipates that “af-
ter the crisis is over, there will be major gains.”

The need for greater transparency in aspects of corporate governance was the the-
me that carried throughout discussions during the seminar. As a suggestion, the Chair-
man of the Board of Directors of IBGC (Brazilian Institute of Corporate Governance),
Gilberto Mifano, noted that company reports should be a priority in the improvement




process. “Few investors read documents and the reports in their entirety. Those who
do are left with more doubts,” he continued. Mifano proposes that the information
be quided by quality, rather than quantity. “Even the companies themselves may be
exaggerating when they provide information, explaining things that do not apply to
them. They repeat data over and over again and still think they are being transparent.”
(hristianna Wood, ICGN (International Corporate Governance Network) chair-
man and GRI (Global Reporting Initiative) director, made clear that investors worldwi-
de demand complete information. “Not just financial information,” she observed. Ac-
cording to Wood, interested parties must be provided with concise reports containing
assessments about companies and their industries, data on foreign policy and envi-
ronmental reports, in order to understand whether a company is sustainable or not.

Gilberto Mifano, Chairman of the Board of Directors, IBGC

One of the highlights of the seminar was the participation of Peter Taylor,
manager at the British investment firm Aberdeen, who compared the Brazilian
market with those abroad. “In emerging markets, 95% of the time there are con-
trollers in companies, whereas in the United States and the United Kingdom, this
control is diluted,” he stated. In addition, “the risk in developed markets is that
management will harm the shareholders, while in emerging markets, the risk is
that controllers will harm minority shareholders.”

Taylor cited the absence of established rules with regard to “poison pills”
as a structure which is currently lacking in the Brazilian market. “Brazil doesn't
have rules like those in the United Kingdom, which require a shareholder who
buys 5% of shares, then another 5%, then another 5%, and so on until he be-
comes a controller, to make a public offering to other shareholders,” he noted.
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“Enforcement should be more effective in markets like Brazil.” Taylor noted that
in emerging countries, many large companies are government-controlled and all
must comply with the legislation in force. “In Brazil, large blue chip companies
are government-controlled,” he stated, highlighting that protection for minority
shareholders varies given the lack of strict standards. “In the Novo Mercado, the
rules are much broader than in Levels 1 and 2.”

(VM (Brazilian Securities and Exchange Commission) director Alexsandro Broedel
Lopes believes the establishment and strengthening of an informational infrastructure
is what s required. “The idea is to offer an adequate level of information to all who are
interested in that company,” he says. Lopes also indicates that the CVM continues to
stress the concept of enforcement with the aim of stimulating capital markets.

Between regulation and enforcement, he emphasized efforts to reduce
conflicts of interest between “creditors, minority, intermediary, and controlling
shareholders. The CVM doesn't just look at companies,” he added. The CVM direc-
tor emphasized the work carried out in recent months, both normative acts and
decisions. “Our goal is to try to harmonize the conflict issue, while also increasing
the flow of information to the market.”

AMEC Vice-President Mauro Rodrigues da Cunha had positive things to say
with regard to the actions of the Brazilian market requlator, but noted that in
some cases, its actions could have been stricter and sharper.

Corporate governance expert and pioneer, Robert Monks, on the other
hand, criticized the lack of fiduciary responsibility between participants
in the American market, a factor that has contributed to the current crisis.



Luis Stuhlberger, Asset Management Director, Credit Suisse Hedging-Griffo

“It's time for shareholders to apply their talents and resources to preserve
the system itself. The inability and unwillingness of corporate investors to
effectively monitor and demand accountability of management is one of the
reasons for this continuing crisis,” he said.

Denise Pavarina, director of Bradesco Asset Management, stated she thou-
ght more drastic measures could be taken by investors in order to force securities
issuers to comply with requlations. In her opinion, any sign of noncompliance or
unfair acts with regard to other participants would need to be met with punitive
measures. “When you talk about corporate governance, the issuers have rules to
follow. The market expects these rules to be observed. If they aren’t, we should
stop buying these assets to show our dissatisfaction,” commented Pavarina.

Luis Stuhlberger, asset management director for Credit Suisse Hedging-
-Griffo and AMEC Vice-President, summarized his proposal for the 2012 Po-
sitive Agenda: “Our market will only be strong when the law is applied swiftly
and efficiently. When institutions are more swift and efficient. When they start
providing truly complete information to investors.” He spoke about the demand
in the market for defensive tools: “We need tools that allow investors to control
the opportunistic actions of controllers and managers,” emphasized Stuhlberger.

Pavarina added that the market cannot evolve by simply relying on the work
of the CVM. “We, as investors, need to act,” she said. Marcelo Giufrida, president
of BNP Paribas Asset Management and ANBIMA (Brazilian Financial and Capital
Markets Association), also shares this view. “The CVM is unable to advance in
all segments. We need to work together.” IBGC Chairman Gilberto Mifano agreed
with this assessment. He sees the need for a real contribution to the work of the
market requlator, given that the CVM must operate within a legal context. “This
is a very complex area in Brazil,” he says.

Stuhlberger did not disagree with the opinions set forth by the other exe-
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cutives who attended the seminar; however, he did arque that the process is not
instantaneous. “This is a continuous cooperative effort. It needs to be worked at
every day to generate real advancement.”

Giufrida shares a similar view. He emphasized the need for a more robust
market. The ANBIMA president explained that there is a tendency towards con-
solidating the world's financial centers, as occurs in Asia. Latin America, on the
other hand, has a single financial market, which is based in Brazil. “And it is not
an international financial market,” he commented. “We need to improve and get
organized in order to expand our actions. This is a long-term project in order to
create a favorable future.”

Luiz Serafim Spinola Santos, Chairman of the Board of Directors at Cremer
and a Board member of ABRASCA (Brazilian Association of Listed Companies) be-
lieves that Brazilian capital markets have just begun to develop. “I think Brazil is
on a developmental path and we will see a landscape with much more advanced
practices come to light in the future.”

“We will increasingly seek out government authorities and other partners
in the financial and capital markets, both foreign and domestic, in order to build
a solid requlatory, self-requlatory, and cultural foundation of Brazil’s market,”
stated AMEC President Edison Garcia at the close of the event. BM&FBovespa pre-
sident Edemir Pinto praised AMEC5 initiative of creating a positive agenda for the
market. “The creation of a positive agenda is music to our ears,” he said.

Lucy Sousa, president of Apimec Nacional [Association of Capital Markets
Analysts and Investment Professionals], stated that the entity “maintains a
constant focus on governance, not only to defend minority shareholders, but
also the capital market as a whole.” According to Sousa, most analysts who are
self-requlated with Apimec Nacional are aware that investors need quidance on
issues of governance and sustainability.



AMEC REALIZA SEMINARIO PARA
INVESTIDORES EM LONDRES

Esta confirmada a realizacao do semina-
rio da Amec (Associacao dos Investidores no
Mercado de Capitais) no dia 19 de marco,
em Londres, precedendo o encontro do ICGN
(International Corporate Governance Ne-
twork), que acontecerd dia 20 de marco. Este
¢ mais um passo de internacionalizacao da
Amec, acao que foi iniciada ha cerca de dois
anos com a entrada de gestores globais para
0 quadro de associados da entidade, como
BlackRock, J.P. Morgan Asset Management e
Aberdeen Asset Management.

O evento sera realizado na sede da Aber-
deen, em Londres, e contard com o apoio
logistico e estratégico da instituicao e da
gestora F&C. Representarao a Amec o presi-
dente-executivo, Edison Garcia, e o vice-pre-
sidente Pedro Bastos, CEO da HSBC Global
Asset Management Latin America, que fala-

rdao sobre as caracteristicas do mercado de PedroBastos, CEO do HSBC Global Asset Management Latin America
capitais no Brasil e o trabalho que a entidade Pedro Bastos, CEO at HSBC Global Asset Management Latin America

vem desenvolvendo em defesa dos investi~

dores e do cumprimento das regras de boa
governanca corporativa. Peter Taylor, diretor de
governanca corporativa da Aberdeen, sediado em
Londres, disse que ha “um grupo de mais de 70 ins-~
tituicdes que tém investimentos em empresas bra-~
sileiras com agdes em Bolsa de Valores” que podem
participar do evento. Os debates que acontecerao
depois da apresentacao da Amec serdo coordenados
pelos convidados: Peter Taylor, da Aberdeen, Juan
Salazar, da gestora F&C, e por Mike Lubrano, socio
da gestora Cartica Capital, sediada nos EUA.

Na opinido de Taylor, que esteve no Brasil para par-
ticipar do 4° Semindrio Amec “Mercado Brasil: a Reto-~
mada da Agenda Positiva”, em novembro, o trabalho da
entidade “¢ importante para o processo de investimen-~
to, pois ela tem uma forte pratica em defesa da gover-
nanga e dos acionistas minoritdrios”. “E empresas que
tém boa governanca irdo gerar retornos mais altos no
longo prazo para os investidores”, avalia Taylor.

O reconhecimento do papel da Amec em defesa
dos bons principios de governanca ¢ unanimidade
entre investidores estrangeiros. “O trabalho da Amec
para proteger os minoritarios é muito importan-~
te. Por isso, fomos um dos primeiros estrangeiros a
ingressar na entidade”, afirma Will Landers, gestor
de fundos para a América Latina da gestora norte-~
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AMEC HOSTS
SEMINAR FOR
INVESTORS
IN LONDON

AMEC (The Association of Capital Markets Investors) will host a seminar on
March 19th in London, in advance of the ICGN (International Corporate Governance
Network) Conference scheduled to take place on March 20th. This is yet another step
by AMEC towards globalization, a process which began nearly two years ago with
the addition of global managers to the Association’s membership, such as BlackRo-
ck, J.P Morgan Asset Management and Aberdeen Asset Management.

The event will take place at Aberdeen headquarters in London with the logistic
and strategic support of the company, as well as F&C Investments. Representatives
for AMEC will be President Edison Garcia and Vice-President Pedro Bastos, CEO at
HSBC Global Asset Management Latin America, who will speak on the characte-
ristics of Brazil's capital markets and the work the entity has been developing in
defense of investors and compliance with good corporate governance rules. Peter
Taylor, director of corporate governance at Aberdeen, said there is “a group of over
70 institutions with investments in Brazilian companies listed on the Stock Exchan-
ge” that can attend the event. The discussions, which will take place after AMECS
presentation, will be coordinated by: Peter Taylor, Aberdeen;, Juan Salazar, F&C In-
vestments; and Mike Lubrano, partner of the U.S.-based Cartica Capital.



~americana BlackRock. Landers lembra que as regras
da legislacao societaria e de governanca corporativa
no Brasil sao mais rigidas que em outros paises. Por
isso, companhias como a Arcos Dourados, que con-~
trola a rede de lanchonetes McDonald’s na América
Latina, nao abrem o capital no Pais, preferindo um
mercado vizinho. “Até algumas regras da Nasdaq sao
menos rigorosas”, acrescenta, em referéncia a bolsa
eletronica de Nova York.

De acordo com o gestor da BlackRock, ha com-
panhias muito importantes no cenario nacional, que
partiram para o mercado de capitais apds a criacao
do Novo Mercado, no inicio da década. Ele lembra
que algumas dessas companhias negociam mais no
exterior por meios dos seus ADRs (American Deposi~
tary Receipts) do que na Bovespa e diz que o volume
no mercado brasileiro poderia ser até maior. “O que
hé ¢ muita burocracia para que os estrangeiros par-~
ticipem do conselho das companhias. Por isso é bom
saber que a Amec esta trabalhando para garantir os
direitos de todos”, afirma.

Foi com esse espirito que a Amec participou no
ano passado dos encontros do ICGN (International
Corporate Governance Network) em Miami e em
Paris. Edison Garcia, presidente-executivo da Amec,
afirmou, no evento, que ha uma quantidade signifi~
cativa de empresas com agdes em Bolsa no Brasil e
que muitas vezes ha conflitos entre acionistas con-
troladores e acionistas minoritarios. Ele lembrou que,
em 2006, um grupo de investidores decidiu formar
uma associacdo para proteger direitos dos acionis~
tas minoritarios, criando a Amec. A participa-
cao dos estrangeiros no mercado brasileiro é
relevante, em especial pelo fato de que desde
2004, a maioria das IPOs (ofertas publicas ini~
ciais de acdes) teve a participacdo dos investi-
dores estrangeiros, que compraram algo entre
70% e 75% das acoes ofertadas.

Garcia afirmou que a legislacao societd~
ria brasileira recentemente permitiu que o
acionista vote a distancia, na forma que for
regulamentado pela CVM. O o6rgao regulador
tem discutido com participantes do mercado
como deve ser o melhor modelo a ser adotado
no Brasil. Atualmente, o acionista s6 pode
votar estando presente na assembleia ou por
procuracdao outorgada mediante assinatura
eletronica. Desde sua criacdo, a Amec vem
discutindo formas para facilitar o exercicio
do direito de voto por parte dos acionistas em
assembleias gerais. De acordo com o presi~

Taylor, who was in Brazil last November for the 4th annual AMEC Seminar,
“Mercado Brasil: a Retomada da Agenda Positiva” [The Brazilian Market: Reclai-
ming a Positive Agendal, believes the entity’s work “is important to the investment
process, given its strong emphasis on the defense of governance and minority sha-
reholders.” And, according to Taylor, “companies that foster good governance will
generate higher returns over the long term for investors.”

Foreign investors unanimously recognize AMECS role in defense of principles
of good governance. “The work AMEC does to protect minority shareholders is very
important. This is why we were one of the first foreigners to align with AMEC” states
Will Landers, fund manager for Latin America at American management corporation
BlackRock. Landers notes that the rules of corporate law and corporate governance in
Brazil are stricter than in other countries. Thus, companies like Arcos Dourados, which
controls the network of McDonald’s restaurants in Latin America, choose not to go pu-
blicin Brazil, preferring a neighboring market. “Even some NASDAQ rules are less strict,”
adds Landers, with regard to the American electronic exchange in New York.

According to the BlackRock manager, there are very important companies on
the national scene which have tapped into the capital markets since the establish-
ment of the Novo Mercado [New Market] at the start of the decade. He emphasizes
that some of these companies negotiate more abroad by means of ADRs (American
Depositary Receipts) than in the Bovespa, and says that the volume in the Brazilian
market could be even higher. “There is too much red tape for foreigners to participate
on the boards of companies. So it’s good to know that AMECis working to ensure the
rights of all,” says Landers.

It was in this spirit that AMEC participated in the ICGN (International Corporate
Governance Network) Conferences in Miami and Paris last year. AMEC President Edi-
son Garcia said at the event that there are a significant number of companies listed
on the stock exchange in Brazil, and that oftentimes there are conflicts between
controlling shareholders and minority shareholders. He emphasized that in 2006,
a group of investors decided to form an association to protect minority shareholder
rights, thus establishing AMEC. Foreign investor participation in the Brazilian ma-
rket is relevant, particularly given that since 2004, most IPOs (initial public offerings

dente da Amec, ¢ importante que os mino-~ Peter Taylor, gestor da Aberdeen Asset Management
ritarios tenham representagao no conselho. PeterTaylor, Manager, Aberdeen Asset Management
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Os acionistas estrangeiros tém tido dificuldades no
exercicio do direito de voto, principalmente pela
complexidade da documentacao a ser apresentada
na assembleia, bem como pela pouca transparén-
cia sobre as matérias sob deliberacao.

Um dos casos mais graves estd na total falta de
informacao sobre os nomes que serdo eleitos pelos
minoritarios para representd-los nos conselhos de
administracao e nos conselhos fiscais. A legislacdao
brasileira, em especial a Instrucao da CVM n° 481,
nao disciplinou a forma com que os acionistas mi-~
noritarios poderao submeter aos demais acionistas
0s nomes que serdo eleitos no momento da assem-
bleia. Recentemente, o conselho de administracdo
de uma companhia brasileira elegeu o representante
dos acionistas minoritarios, tendo induzido o mesmo
nome escolhido pelo controlador para ser referen-~
dado por acionistas minoritdrios em assembleia. Isso
demonstra a importancia de que acionistas minorita-~
rios, sejam nacionais ou estrangeiros, se aproximem
e discutam com a antecedéncia necessaria a eleicao
de efetivos representantes.

Mike Lubrano, diretor-geral e de gover-~
nanca corporativa da gestora norte-americana
Cartica Capital, presidiu a mesa do encontro
do ICGN em Miami. Ele afirma que a Amec de-
sempenha um papel-chave no mercado de ca-
pitais brasileiro, fornecendo aos investidores
as informacgoes ¢ as ferramentas de que neces-
sitam para proteger seus interesses. “Seu papel
de defender os direitos dos acionistas envia um
sinal importante para ambos, 0s emissores ¢ as
fontes de capital, de que as empresas nao po-
dem agir com impunidade”, afirma Lubrano.

Segundo o executivo da Cartica, a Amec tem
mostrado desempenho “admirdvel, nos envol-
vendo diretamente com as empresas em ques-~

3
toes de governancga corporativa e articulando ...L:‘h

as expectativas dos investidores por meio de Will Landers, daBlackRock
definicdo de normas. Ela produziu resultados Will Landers, BlackRock

mensurdveis”. Lubrano lembra que, durante o
evento do ICGN no meio de ano em Miami, foi
possivel para os membros do organismo, principal-~
mente representantes de fundos de pensao e outros
investidores, ter a oportunidade de conhecer os ob-
jetivos da Amec e suas atividades. “O Brasil tem uma
parte crescente da carteira de investidores institucio-~
nais internacionais, mas muitos ainda estao apren-
dendo sobre o cendrio institucional e os desafios de
governanca corporativa do pais”, disse ele.

O encontro do ICGN do meio deste ano sera re-
alizado no Brasil, no Rio de Janeiro, e a Amec esta
diretamente envolvida com a sua realizacao.
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of shares) have had the participation of foreign investors, who purchased between
70% and 75% of the shares offered.

Garcia stated that Brazilian corporate law recently allowed distance voting
by shareholders, in a manner to be requlated by the CVM. The regulatory body
has also had discussions with market participants regarding the best voting mo-
del to adopt in Brazil. Currently, shareholders may only vote if present at general
meetings, or by proxy granted by electronic signature. Since its establishment,
AMEC has discussed ways to facilitate the exercise of shareholder voting rights in
general assembly meetings. According to the AMEC President, it is important for
minority shareholders to have board representation. Foreign shareholders have
experienced difficulties in exercising voting rights, particularly given the complex
documentation which must be presented at general meetings, as well as the lack
of transparency regarding issues under deliberation.

One of the most serious issues is the complete lack of information regarding the
names of those that will be elected by minority shareholders to represent them on
the boards and fiscal councils. Brazilian law, in particular CVM Instruction No. 481,
has not disciplined the way in which minority shareholders can submit to other sha-
reholders the names of those who will be elected at general meetings. Recently, the
board of a Brazilian company elected a minority shareholder representative after ha-
ving persuaded minority shareholders at a general meeting to ratify the same name
chosen by the controller. This demonstrates how important it is for both domestic and
foreign minority shareholders to be involved and discuss the election of their repre-
sentatives in due time.

Mike Lubrano, gene-
ral director and director of
corporate - governance at
American asset manager
Cartica Capital, served as
a moderator at the ICGN
Miami Conference. He state$
that AMEC plays a key role
in Brazils capital markets,
providing investors with
the information and tools
they need to protect their
interests. “Its role in defen-
ding the rights of sharehol-
ders sends an important
message to both issuers
and sources of capital that
companies cannot act with
impunity,” said Lubrano.

According to the Cartica executive, AMEC’s performance has been “admirable,
getting us directly involved with companies on corporate governance issues and ar-
ticulating the expectations of investors by defining standards. It has produced mea-
surable results.” Lubrano notes that during the ICGN Mid-Year Conference in Miami,
members of the organization had the opportunity to learn about AMEC’ goals and
activities, particularly pension fund representatives and other investors. “Brazil has
agrowing part of the portfolio of international institutional investors, but many are
still learning about the institutional scenery and the challenges of corporate gover-
nance in the country,” he said.

The 2072 ICGN Mid-Year Conference will take place in Rio de Janeiro, Brazil, and
AMECwill be directly involved in the event.




ENTIDADE QUER FACILITAR O VOTO
DOS ACIONISTAS EM ASSEMBLEIA

Um dos temas que mais tem preocupado o conselho
deliberativo e a diretoria executiva da Amec (Associa~
cao dos Investidores no Mercado de Capitais) ¢ a parti~
cipacao dos acionistas nas assembleias gerais ordindrias
e extraordinarias (AGE e AGO). Quanto mais acionis-~
tas participam das reunides e exercem seu direito de
voto, mais democraticas e transparentes sdao as decisoes.
“Um dos deveres de fiducia dos gestores ¢ participar
das assembleias. Queremos in-~
centivar e facilitar essa partici~
pacao”, afirma Edison Garcia,
presidente~-executivo da Amec.
“Mas a lei diz que a assembleia
deve ocorrer na cidade-sede da
companhia. Entdo, as pessoas
tém que se deslocar até¢ 14 para

“Fala~se muito que é neces-
sario que os gestores participem
das assembleias, mas algumas
sao realizadas em locais e ho-~
rarios que dificultam a parti~
cipagdo”, complementa Walter
Mendes, ex-presidente e um dos
atuais conselheiros da Amec,
gestor da Cultinvest Asset Ma-
nagement. Segundo ele, a Amec
e outras entidades do mercado
estao envolvidas na criacao de !
um organismo que facilite o
voto a distancia. n

De acordo com Garcia, a - -fl'
Amec uniu-se 4 Anbima (Asso- ¥ el

dos Mercados Financeiro e de

Capitais) com o objetivo de criar um organismo ou uma
instituicao que facilitara a votagdo por parte dos acio-
nistas. “Recentemente, por meio de uma Medida Provi~
soria convertida em lei, foi instituido o voto a distancia
nas assembleias”, afirma o presidente da Amec. “Falta a
CVM (Comissao de Valores Mobiliarios) regulamentar
o tema e estamos trabalhando junto ao érgao regulador
para chegarmos aos termos finais.”

Segundo Garcia, uma das ideias discutidas ¢ a possi-
bilidade de serem criadas salas de votacao em Sao Pau-
lo e no Rio de Janeiro, cidades que concentram grande
numero de investidores, além da capital do estado onde
fica a sede da companhia.
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e —

ciacao Brasileira das Entidades Régis Abreu, vice-presidente da Amec

O projeto elaborado pela Amec e pela Anbima cha-
ma-se Proxy Brasil. Com ele seria implementado no pais
o voto a distancia, com o objetivo de: contribuir para
a simplificacao documental; baixar o custo; garantir
a independéncia em relagdao as companhias e a confi-
dencialidade dos participantes, evitando que a empresa
conheca antecipadamente os votos proferidos (sistema
adotado por alguns provedores); criar um cendrio que

estimule a participacdo em as-
sembleias por parte dos minori-
tarios e dos fundos com politica

\ de voto; além de ser uma atitude

de boa prética de governanca
corporativa. O projeto estd em
discussdo entre as duas entida-

des e seus associados.
L b )
participar”, critica. -

Na opiniao de Régis Abreu,
vice-presidente da Amec, “o
voto eletronico seria um grande
passo a frente na cruzada dos
agentes por mais transparéncia
e governanga corporativa no
mercado”. Abreu lembra que
tem havido, nos ultimos tempos,
uma série de inovagdes no mer-
cado de capitais, como a criacao
do Novo Mercado e os niveis
diferenciados de governanca
corporativa, ou o surgimento de
fundos mais ativos, que lutam
pelo cumprimento das regras de
governanca. “Agora, temos que
criar uma obrigacao de justifi-
cativa junto a Anbima pela nao
votagdo na assembleia. Mas ¢
dificil, porque temos de mandar representantes para
a cidade em que ocorrer a assembleia. Isso encarece
os custos do fundo”, afirma ele. “O formato ainda esta
em discussdo pelos parceiros”, ressalva.

Segundo Pedro Bastos, CEO da HSBC Global Asset
Management Latin America e vice-presidente da Amec,
0 programa que esta sendo montado entre a Amec e a
Anbima facilita o processo de comprovacao da posse das
agoes frente a empresa (0 que permite a votagdo), nao
s para investidores locais, como para os estrangeiros.
Isso por custos reduzidos. “Vai haver um impacto im-
portante na vida dos pequenos e dos grandes gestores.”

Bastos afirma que, no exterior, o voto a distan-



cia geralmente acontece pelos Correios. “Nos Esta~
dos Unidos, vocé recebe um boleto ¢ envia seu voto
para uma empresa que te representa na assembleia.
E como um ‘proxy’, um preposto do detentor das
acdes”, diz. Um dos problemas para a implantacao
do voto a distancia ¢ que no Brasil as empresas exi~
gem a comprovacdo da posi¢cao aciondria em custod-
dia atualizada. “Nos EUA, vocé usa a comprovagao de
um més antes da assembleia. Aqui, exige~-se a com-~
provacao da posse no dia anterior.”

De qualquer maneira, Bastos conta que a preocupa-
¢do dos envolvidos na criagdo do Proxy Brasil é que o
processo respeite o “sigilo da informacao”. Além disso,
o registro dos votos tem de ser feito na hora da assem-
bleia, para que nao se saiba antecipadamente da posi-
¢do dos acionistas que votaram a distancia.

Um  dispositi~
vo, no entanto, ¢
fundamental para
que o0s acionistas
se organizem e de-~
cidam como votar
nas assembleias: a
lista de acionistas
das empresas. Por
lei, a companhia
deveria fornecer as
informagdes sobre
0s acionistas para
os demais que pe-
direm os dados.
Mauro Rodrigues da
Cunha, responsavel
pela area de renda
variavel da Opus
Gestao de Recursos

e vice-presidente da Mauro Rodrigues da Cunha, da Opus Gestéo de Recursos

Amec, lembra que
hoje os acionistas nao podem mais ter acesso a lista de
acionistas, por uma decisao da CVM.

Texto escrito pelo vice-presidente da Amec explica
que o acesso a lista de acionistas ¢ um mandamento le-~
<al, ético e pratico. “Legal por estar disciplinado de for-
ma bastante generosa nos artigos 100 e 126 da Lei das
SA. Ftico por ser importante componente da transpa-
réncia— afinal, nada mais justo para o investidor do que
a possibilidade de conhecer seus socios. E pratico, uma
vez que se trata de material essencial para que o investi-
dor possa exercer seus direitos politicos, comparecendo
as assembleias, elegendo e monitorando os administra-~
dores em harmonia com os demais socios”, escreveu.

Segundo Cunha, desde 2009, em resposta a consulta
formulada pela Amec e secundada pelo IBGC (Instituto
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Brasileiro de Governanca Corporativa), a CVM tentou
consolidar sua posi¢ao em relacdo ao entendimento dos
dois artigos legais. “Em verdadeiro malabarismo juridi-
co, o regulador construiu teses que claramente extrapo-
lam o que de outra maneira seria um dispositivo simples
e direto: de que os acionistas tém direito a esta informa-
¢do. A decisdo daquele ano (...) procura diferenciar as
motivacdes para os pedidos baseados nos Artigos 100 e
126.” Enquanto que os ultimos permanecem com gua-~
rida relativamente liberal, os primeiros sofreram restri-
¢oes que os tornaram praticamente inviaveis.

“E por que isso ¢ relevante?”, questiona Mauro Ro-
drigues da Cunha. “Primeiramente, porque os pedidos
de lista de acionista com base no artigo 126 possuem
dois obstaculos importantes: devem se destinar a pe-
dido publico de procuracao, e devem partir de inves-
tidores que possuam
ao menos 0,5% das
acgoes da companbhia.
Para uma empresa
como a Petrobras,
por exemplo, signi-
fica um investimento
de R$ 1,5 bilhao em
acoes da empresa.
Quantos  investido-
res podem de fato se
candidatar a exercer
este direito?”

De acordo com
ele, o artigo 100.nao
possui tais obstacu-~
los. Seu texto fala
sobre o acesso “a
qualquer pessoa”,
bastando alegar “si-
tuagdes de interesse
pessoal”. “Admite-
~se que, de fato, trata-se de uma péssima redacao.
Mas qualquer estudante primdrio ird concordar que
o dispositivo ¢ flagrantemente liberal.”

Toda essa preocupacao da Amec no sentido de fa-
cilitar a votacao em assembleia se justifica diante dos
recentes casos de fechamento de capital, em que ocor-
reram evidentes desrespeitos aos investidores. Quatro
casos de anuncio de fechamento de capital se tornaram
marcantes no mercado no ano passado. O portal de
noticias UOL ¢ a fabricante de embalagens Dixie-Toga
deixaram o mercado apds embates com os minoritarios,
que nao aceitavam os valores propostos pelas empresas
para recomprar suas agoes, casos em que a participa~



cao da Amec foi fundamental. Os outros dois foram os
da fapricante de tubos Confab e a da companhia téxtil
Marisol, ainda em andamento.

A operacao da Dixie-Toga so foi fechada depois
que a companhia se comprometeu a elevar o valor da
oferta de recompra para o consequente fechamento
de capital de R$ 2,40 para R$ 3,50.

O caso UOL foi um pouco mais complicado. A
empresa anunciou o fechamento de capital em ju-~
lho. Porém, como ela era integrante do Nivel 2 de
governanca da Bovespa, teria de obedecer a regra
que restringe aos detentores de acdes em circulagao
a escolha pelo responsdvel pelo laudo de avaliagdo do
preco para o fechamento de capital.

Porém, um dos acionistas do portal, que detinha
acordo de acionistas com o grupo controlador e par-~
ticipacao de 25% no capital social — incluindo dois
outros acionistas, integrante do bloco de controle da
empresa, votou na assembleia especial dos acionistas
minoritarios, escolhendo o avaliador. Os minoritdrios
entenderam que as acoes desse acionista nao integra-
vam o conceito de “acdes em circulacao” e contesta-
ram sua participacao na assembleia. Apesar de a CVM
ter se manifestado informando que a participacao des-
se acionista poderia ser considerada irregular, o acio-
nista votou e impediu que novo laudo de avaliacao fos-
se formulado, conforme era a intencao dos acionistas
minoritdrios da companhia.

Pesava contra esse acionista também o fato de ele ter

sido eleito conselheiro da companhia em uma Assem-
bleia Geral Ordinéria de abril de 2011, o que o impe-
diria de votar nas assembleias. Entretanto, foi informa-
do pela administracao da companhia que o referido
conselheiro havia renunciado antes da assembleia,
sem entretanto ter sido divulgada a suposta renuncia.
Diante da hipotese de desrespeito aos direitos dos acio-
nistas minoritdrios e ao artigo 4A da Lei 6.404/76, a
Amec encaminhou consulta a BM&FBovespa, questio-
nando sua interpretacdo quanto aos fatos que perme-
avam a citada operacao de fechamento de capital. Em
resposta a essa consulta, em decisdo monocratica, a
Bolsa nao vislumbrou qualquer descumprimento das
regras inerentes as companhias listadas no Nivel 2.
Alguns acionistas minoritarios relevantes aceitaram
nova proposta dos controladores de elevar o valor da
oferta de R$ 17 para R$ 19,50, valor que balizou o
fechamento de capital.

No caso da Marisol, a empresa fez uma oferta de R$
3,05 por acéao no final de 201 1. Os acionistas protesta-~
ram, pois o valor estava abaixo da cotacao do papel na
Bolsa. O caso ainda esta em andamento.

A fabricante de tubos Confab, controlada pela italo-
~argentina Tenaris, fez uma oferta de R$ 5,20 por acao
para fechar o capital da empresa, numa imbricada ope-
racao envolvendo a Usiminas. Os minoritarios discor-
daram do valor e a companhia chegou a desistir da ope-
ragdo. Apds negociacao com os investidores, retomou a
oferta, que estd em andamento.

ENTITY LOOKS TO FACILITATE SHAREHOLDER
VOTING AT GENERAL MEETINGS

An issue that has captured the attention of the Advisory and Executive Bo-
ards of AMEC (The Association of Capital Markets Investors) is the participation
of shareholders in extraordinary and ordinary general assembly meetings (EGM
and OGM). The more shareholders attend meetings and exercise their right to
vote, the more democratic and transparent decisions become. “One of the fidu-
ciary duties of managers is to participate in general meetings. We wish to sti-
mulate and facilitate this participation,” states Edison Garcia, AMEC President.
“However, the law stipulates that general meetings must take place in the city
where the company is headquartered. Therefore, peaple have to travel there in
order to participate,” he comments.

“There s lots of talk regarding the need for manager participation at general
meetings, but some are held at places and times that make it difficult to do so,”
adds Cultinvest Asset Management manager Walter Mendes, a former AMEC pre-
sident and current Board member. According to Mendes, AMEC and other market
entities are involved in creating an organization to facilitate distance voting.
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Garcia comments that AMEC joined with ANBIMA (Brazilian Financial and
Capital Markets Association) to create an organization or institution that would
facilitate shareholder voting. “Distance voting at general meetings was recen-
tly enacted into law based on a Provisional Measure,” says the AMEC President.
“Now the CVM (Brazilian Securities and Exchange Commission) needs to establish
requlation on the issue, and we are working with them to come to final terms.”

According to Garcia, one of the ideas discussed is the possibility of creating
voting rooms in both Séo Paulo and Rio de Janeiro, cities containing large num-
bers of investors, as well as in the state capitals of company headquarters.

The project, developed by AMEC and ANBIMA, is called Proxy Brasil. Proxy Brasil
would implement distance voting in the country, and serve to: help simplify docu-
ments; lower costs; ensure independence from companies and the confidentiality of
participants by preventing companies from knowing how shareholders have voted
in advance (a system adapted by some providers); create an environment that pro-
motes participation in general meetings by minority shareholders and funds with



voting policies; in addition to it being an act of good corporate governance practices.
The project is currently under discussion between the two entities and its members.
In the opinion of AMEC Vice-President Régis Abreu, “electronic voting would be a
huge step forward in the struggle by participants to achieve greater transparency and
corporate governance in the market.” Abreu notes that there has recently been a series
of innovations in the capital markets, such as the creation of the Novo Mercado [New
Market] and differentiated levels of corporate governance, as well as the emergence of
more active funds, which strive for compliance with good rules of governance. “Now,
we need to work with ANBIMA to create an obligation to justify absences from voting
at general meetings. This is difficult, however, because we have to send representatives
to the cities in which the general meetings take place. This adds to the cost of the fund”
says Abreu. “The format is still under discussion by the partners,” he reiterates.
According to AMEC Vice-President Pedro Bastos, CEO at HSBC Global Asset Ma-
nagement Latin America, the program being developed by AMEC and ANBIMA faci-
litates the process of confirming ownership of shares with a company (and thus the
right to vote) for both local as well as foreign investors. This aims to mitigate costs.
“It will have a major impact on the lives of both small and large fund managers.”
Bastos notes that abroad, distance voting generally takes place by mail. “In
the United States, you receive a ballot and send your vote to a company that re-
presents you at the general meeting. It like a proxy, an agent of the shareholder,”
he states. One of the issues facing the implementation of distance voting is that
in Brazil, companies require a custody receipt as proof of current shareholder sta-
tus. “In the United States, you can use the custody receipt from the month prior to
the general meeting. Here, proof of possession is required as of the previous day.”
Regardiless, Bastos says that the concern of those involved in creating Proxy
Brasil is for the process to respect the “confidentiality of information.” Moreover,
the recording of votes must take place at the time of the general meeting, so that
the position of shareholders using distance voting is not known in advance.
There is, however, one element which is critical for shareholders to get orga-
nized and make decisions on how to vote at general meetings: the company sha-
reholder lists. By law, a company must provide information about shareholders
to others who request this data. AMEC Vice-President Mauro Rodrigues da Cunha,
head of equities at Opus Gestdo de Recursos, notes that today, shareholders no
longer have access to shareholder lists, based on a decision passed by the CVM.
The text below, written by the AMEC Vice-President, indicates that access to sha-
reholder lists is a legal, ethical, and practical rule. “Legal, because it is extensively covered
under Articles 100 and 126 of the Corporations Law. Ethical, because it is an important
element of transparency — after all, nothing could be more fair to investors than the chan-
ceto meet with fellow partners. And practical, given that this is crucial material which the
investor must have in order to exercise their political rights by attending general meetings,
electing and monitoring managers in harmony with the other partners,” he wrote.
According to Cunha, since 2009, the CVM has attempted to consolidate its
position regarding an interpretation of the two articles, in response to a query
raised by AMEC and seconded by the IBGC (Brazilian Institute of Corporate Gover-
nance). “In a true example of legal juggling, the market requlator has construc-
ted theses that clearly go beyond what would otherwise be a simple and direct
instrument: shareholders are entitled to this information. The decision that year
(...) looked to differentiate the motivations behind the requests under Articles
100 and 126.” While the latter continues to receive relatively liberal shelter, the
former has suffered restrictions that make it virtually nonviable.
“And why is this relevant?” asks Mauro Rodrigues da Cunha. “Firstly, becau-
se the requests for shareholder lists under Article 126 face two major obstacles:
they must be intended for public request of power of attorney, and must be from
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investors who hold at least 0.5% of company shares. For a company such as Pe-
trobras, for example, this equals an investment of $1.5 billion Brazilian Reais in
company shares. How many investors are truly able to exercise this right?”

According to Cunha, Article 100 does not present such obstacles. Its text
addresses access “to any person’, simply by claiming “Situations of personal inte-
rest.” “Admittedly, it is very poorly written. But any primary school student would
agree that the instrument is blatantly liberal.”

Delisting

'‘AMECS concerns with regard to facilitating the voting process in general
meetings stem from recent cases of delisting in which there were clear violations
of investor rights. Four cases of notice of delisting became relevant in the ma-
rket last year. News portal UOL and packaging manufacturer Dixie-Toga left the
market following clashes with minority shareholders, who would not accept the
values offered by companies to repurchase their shares. AMECS participation was
crucial in these cases. The other two cases involved pipe manufacturer Confab
and textile company Marisol, which are still underway.

The Dixie-Toga transaction was only dlosed after the company agreed to raise the
value of the repurchase offer for subsequent delisting from $2.40to $3.50 Brazilian Redis.

The UOL case was a bit more complicated. The company announced its
delisting in July. However, given that it was a member of Bovespa’ Level 2 of
governance standards, the company would have to abide by the rule that res-
tricts holders of shares in circulation from choosing the person responsible for the
valuation report to determine the price for delisting.

However, a UOL shareholder who held a shareholders’ agreement with the
controlling group and a 25% stake in the capital (including two other shareholders,
who were controllers in the company) voted in a special minority shareholder gene-
ral assembly meeting and chose the appraiser. The minority shareholders felt that
the actions of this shareholder did not fall under the concept of ‘outstanding shares”
and objected to their participation in the general meeting. Even though the CVM
had stated that this shareholders participation could be considered a violation, the
shareholder voted and prevented a new valuation report from being completed, as
was the intent of the company’s minority shareholders.

Another factor against this shareholder was that he had been elected as a
Board member of the company in an Ordinary General Meeting in April 2011,
which prevented him from voting in general meetings. However, company ma-
nagement later informed that the Board member in question had resigned prior
to the general meeting, despite this alleged resignation never having been disclo-
sed. On the basis of violations of minority shareholder rights and of Article 4A of
Law 6.404/76, AMEC consulted BM&FBovespa, questioning its interpretation of
the facts surrounding the aforementioned delisting operation. In response to this
query, the Exchange, in monocratic decision, did not detect any violation of the
rules relating to companies listed in Level 2. Some relevant minority shareholders
accepted a new proposal by the controllers to raise the value of the offer from $17
to $19.50 Brazilian Reais, the base amount agreed upon for the delisting.

In the case of Marisol, the company made an offer of $3.05 Brazilian Reais
per share in late 2011. Shareholders protested, given that the offer was below the
listed exchange rate for the security. The case is still ongoing.

Pipe manufacturer Confab, controlled by Italian-Argentine company Tena-
ris, made an offer of $5.20 Brazilian Reais per share to delist the company’s stock,
in an intricate transaction involving Usiminas. Minority shareholders disagreed
with the amount and the company gave up on the transaction. After negotiating
with investors, the company resumed the offer, which is currently underway.



“0 Brasil esta no radar do mundo,
gracas ao seu atual estagio
de desenvolvimento e suas

perspectivas de crescimento. Um
pais forte se faz com um mercado
de capitais forte e a Amec tem
dado sua contribuicao para este
fortalecimento, notadamente na
busca de melhores praticas

A Amec propicia a conjugacao de
investidores dispostos a trazer a luz
questdes que norteiam o arcabouco de
investir no Brasil, seja sob a condicdo
de investidores, gestores, ou ainda na
relacdo com os 6rgdos e autarquias reg-

uladores e fiscalizadores. Na Amec pas-
samos a encontrar eco para questoes
cruciais ao fortalecimento e avanco do
ambiente de investimentos.

Fernando Tendolini, superintendente-
executivo da SulAmeérica Investimentos

e de um tratamento equanime a

n

todos os acionistas.
Henrique Alvares, da Neo Investimentos

“Brazil is on the world’s radar, thanks to its current stage of development as well
as its growth prospects. A strong country is built on a strong capital market, and
AMEC has been an active participant in this regard, notably in looking to secure

best practices and ensure equitable treatment for all shareholders.”

Henrique Alvares, Neo Investimentos

“AMEC promotes the gathering of investors
who are willing to bring to the forefront
issues that guide the framework for invest-
ing in Brazil, either as investors, managers,
or even in connection with regulatory and
supervisory entities and authorities. Within
AMEC we have found a forum to discuss is-
sues which are crucial to strengthening and
advancing the investment environment.”
Fernando Tendolini, Executive Superintendent,
SulAmérica Investimentos

“AMEC has established
itself as a point of reference
for investors who have a
concrete interest in doing
their part as responsible
partners of Brazilian
companies.”

Mauro Rodrigues da Cunha,
Opus Gestdo de Recursos

“A Amec consolidou-
se como ponto de
referencia dos investidores
efetivamente interessados
em cumprir seu papel de
sdcios responsdveis das
empresas brasileiras.”
Mauro Rodrigues da Cunha,

da Opus Gestao de Recursos "0 objetivo da instituicio

é muito relevante para o
mercado de capitais, afinal de
contas, garantir os direitos dos
minoritarios favorece no longo
prazo o fluxo de financiamento
para nossas empresas e

para a economia.’

Jorge Marino Ricca, gerente-
executivo de fundos de acdes da BB
Gestdo de Recursos DTVM

“A BlackRock considera importantissimo sua responsabilidade
como fiduciario de milhées de clientes mundo afora. Parte
crucial desse dever é defender os direitos como minoritarios
- esta foi a razao principal para nés termos sidos um dos
primeiros ‘estrangeiros’ a nos unir a Amec.”

Will Landers, gestor de fundos para a América Latina da BlackRock

“BlackRock considers its fiduciary

responsibility to millions of clients
worldwide to be of the utmost

importance. A crucial component

of this duty is to defend the rights
of minority shareholders - this

was the main reason why we were

one of the first ‘foreigners’to align

with AMEC”
Will Landers, BlackRock fund manager
for Latin America

e Capitais

“The institution’s goal is quite rel-
evant to capital markets; after all, by
guaranteeing the rights of minority
shareholders, we also guarantee the
flow of funding for our businesses and
the economy in the long-term.”

Jorge Marino Ricca, executive manager for
equity funds, BB Gestdo de Recursos DTVM



A CONSOLIDACAO DE UMA ENTIDADE NECESSARIA

“Minha experiéncia na Amec comecou coma
fundagéo, em 2006, quando fui eleito diretor, repre-
sentando o Itad Asset Management. Minhas ddvidas
iniciais sobre o papel que a entidade exerceria e a
necessidade da sua existéncia foram rapidamente elimi-
nadas, assim que nos debrucamos sobre os primeiros
casos de ameaga aos direitos dos acionistas minoritarios.

Naquela época, depois de uma onda de otimismo
com a evolugdo da governanga causada pela rdpida
ampliagdo do Novo Mercado, comegaram a se intensi-
ficar as operagdes “criativas’, com o intuito de capturar
vantagens aos controladores, através de fusdes e incor-
poracdes. Logo ficou claro que a legislacdo societdria e as
normas da (VM ndo consequiam dar conta de toda essa
criatividade corporativa. Era necessario chamar a aten-
(30 para os aspectos morais, as afrontas a Justica e ao
espirito da lei, além dos aspectos formais. Era também
necessdria a mobilizagdo dos minoritdrios no sentido de
se contrapor as ameagas aos seus respectivos direitos.

Logo nos primeiros embates percebemos a
importancia da nossa postura independente e institu-
cional, defendendo direitos e principios e ndo interesses
particulares. Da mesma forma, notamos a relevancia da
parceria com os investidores estrangeiros e dos fundos

de pensdo, com os quais tinhamos convergéncia de inter-
esses. Em 2009, com a dificil tarefa de dar continuidade
a0 excelente trabalho de Luis Fernando Figueiredo, nosso
primeiro presidente, fui eleito para a presidéncia da
Amec. Na época, ainda representava o Itad. Isso era uma
surpreendente mudanga em relacdo a ideia original da
associacdo, de serliderada por gestoras independentes
de grupos financeiros. A experiéncia daqueles primeiros
trés anos, porém, mostrou que a governanga da nossa
inddstria havia evoluido o bastante para permitir uma
convivéncia harmoniosa entre esses parceiros.

Naquela ocasido, com o leal apoio do meu vice-
presidente Régis Abreu, do superintendente, Edi son
Garcia, e dos demais diretores eleitos, introduzi a meta
de atrair para a Amec os investidores estrangeiros e
fundos de pensao com interesses comuns a todos 0s mi-
noritarios e postura compativel com os nossos principios.
Tratava-se de reconhecer a realidade do envolvimento
desses parceiros nos embates que vinhamos travando.

0 periodo 2009-2010 foi particularmente impor-
tante para testar nossa independéncia e combatividade,
dado o carter das operacdes corporativas ocorridas,
principalmente a capitalizacdo de Petrobras. Fomos uma
das poucas vozes a demonstrar de pronto os problemas

da estrutura da operagdo e a manifestar insistentemente
as ameagas aos direitos dos minoritdrios.

Essa postura independente e coerente da Amec con-
solidou aimagem da associacdo no mercado e a credenciou
para a participacao em diversos féruns, no Brasil e no
exterior, como a voz de defesa dos direitos dos acionistas
minoritarios do mercado de agdes brasileiro. 0 aumento do
trabalho de representagdo e interlocucdo com os demais
participantes do mercado acabou exigindo uma reestrutur-
acdo da associagdo, no sentido de garantir maior dedicagdo
de tempo dos dirigentes. Tive a responsabilidade de
encaminhar esse processo e a satisfado de poder passar ao
Edison Garcia a lideranca da diretoria-executiva, composta
por seis vice-presidentes, entre os mais representativos
gestores de fundos do nosso mercado.

Hoje é clara a importéncia e a necessidade da atu-
acdo da Amec, que ocupou seu espaco no mercado como
representante dos acionistas minoritérios. Agora como
conselheiro, tenho muito orgulho de ter participado dessa
histdria da associado e espero continuar fazendo parte do
crescimento e aprofundamento de suas atividades.”

Walter Mendes, ex-presidente da Amec e gestor da
Cultinvest Asset Management

CONSOLIDATION OF A NECESSARY ENTITY

“My experience with AMEC dates back to its inception in
2006, when | represented Itati Asset Management and was
elected to the Board. My initial doubts regarding what role
the entity would play, as well as the need for its existence,
were quickly dispelled as soon as we began reviewing the
first cases threatening the rights of minority shareholders.

At that time, after a surge of optimism regarding the
development of governance propelled by the rapid expan-
sion of the Novo Mercado [New Market], creative’ transac-
tions began to intensify in order to capture the benefits
for controllers via mergers and amalgamations. It quickly
became apparent that corporate law and CVM standards
would not be able to account for all of this corporate creati-
vity. There was a need to draw attention to moral elements,
affronts to justice and the spirit of the law, beyond formal
elements. There was also a need to mobilize minority sha-
reholders in order to counter threats to their rights.

Right from the first clashes we realized the importance
of our independent, institutional stance in defending rights
and principles, rather than individual interests. Similarly,
we recognized the importance of partnering with foreign
investors and investors from pension funds with which we

had converging interests. In 2009 | was elected as AMEC Pre-
sident, with the difficult task of giving continuity to the excel-
lent work of Luiz Fernando Figueiredo, our first President. At
the time, | was still with Itad. This was a surprising change
from the Association’s original concept of being led by mana-
gers not related to financial groups. The experience of those
first three years, however, proved that governance in our
industry had evolved sufficiently to allow for a harmonious
coexistence between these two partners.

Atthat time, with the loyal support of my Vice-President,
Régis Abreu, Superintendent Edison Garcia, and other elected
officers, | presented the goal of attracting foreign investors and
pension funds to AMEC; those sharing common interests with
minority shareholders and a position consistent with our princi-
ples. We were acknowledging the reality of the involvement of
these partners in the struggles we had been facing.

The 2009-2010 financial year was particularly im-
portant as a test of our independence and resilience, given
the nature of the corporate transactions which were carried
out, particularly the capitalization of Petrobras. We were
one of the few promptly willing to point out the structural
problems of the transaction and vehemently underscore
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threats to the rights of minority shareholders.

AMECS consistent and independent position solidified
the Association’s image in the market, and gave it the credi-
bility to participate in various forums in Brazil and abroad
as a voice in defense of the rights of minority shareholders
in the Brazilian stock market. The growth of AMEC’ work
in representing and discoursing with other market partici-
pants ultimately called for a restructuring of the Associa-
tion, in order to ensure a greater time commitment of its
administration. | was responsible for starting this process,
and had the pleasure of welcoming Edison Garcia as Presi-
dent of the AMEC Executive Board. The Board is comprised
of six Vice-Presidents, who are among the most representa-
tive fund managers in our market.

Today, the importance and need for AMECin the market
as a representative for minority shareholders is clear. As a
current Board member; | am extremely proud to have been
apart of this Association’s history, and hope to continue par-
ticipating in the growth and strengthening of its activities.”

Walter Mendes, Cultinvest Asset Management,
former AMEC president and current Board member



AMEC PEDE A CVM MUDANCAS NO
PARECER DE ORIENTACAO N°35

O Parecer de Orientacao n°® 35 foi editado pela
CVM (Comissao de Valores Mobilidrios) em 2008
como forma de orientar o mercado a agir em ope-
ragdes de fusdo, incorporagdo e incorporacao de
acoes envolvendo companhias controladoras e con-
troladas, ou sob controle comum. A Amec (Asso-
ciacdo dos Investidores no Mercado de Capitais),
apds acompanhar a aplicacao de tal normativo em
diversas operacdes cursadas no mercado, apurou
algumas falhas e apds varias discussdes internas,
encaminhou uma correspondéncia contendo suges-
toes de aprimoramento da norma ao 6rgao regula-
dor do mercado de capitais. De acordo com a CVM,
“a Autarquia recebeu o documento e ird analisar as
sugestoes feitas pela entidade”.

Segundo Edison Garcia, presidente-executivo
da Amec, a CVM afirma em seu parecer que “os
administradores tém o dever de fiducia de atuar
em defesa da companhia e ndo de um dos acio-
nistas”. O texto do parecer diz exatamente: “...a0
negociar uma operacao de fusdo, incorporacao ou
incorporacao de acdes, os administradores devem
agir com diligéncia e lealdade a companhia que
administram, zelando para que a relacdo de troca
e demais condicdes do negodcio observem condi-~
¢coes estritamente comutativas”.

Ainda, de acordo com o Parecer de Orientacao,
“os administradores devem negociar uma relacao de
troca de acdes equitativa para os acionistas de ambas
as companhias (coligadas, controladora ou contro-~
lada), refletindo o valor de cada uma delas e repar-
tindo entre elas os potenciais ganhos obtidos com a
operagao”, diz o parecer. “O que queremos ¢ que 0O
comité que ird avaliar a operagdo tenha a participa-
¢do de minoritarios”, explica Garcia.

De acordo com o presidente da Amec, outra
reivindicacdo da entidade ¢ que o conselho fiscal
seja chamado nesses casos de fusao e incorpora-
¢cao para opinar. “Pela lei, o conselho fiscal tem
a obrigacao de fiscalizar todos os atos da compa-
nhia”, lembra Garcia.

Walter Mendes, ex-presidente da Amec ¢ um dos
atuais conselheiros, lembra que o parecer da CVM
afirma que os controladores nao devem votar em
assuntos em que haja conflito de interesses, pois tém
de zelar pelos negdcios da companhia. Porém, ele
lembra que esse entendimento nao foi acrescentado
a Lei das SA e pode gerar polémicas. “A CVM adotou
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o procedimento e tem se manifestado publicamente,
mas isso nao foi incorporado a lei. Entao pode haver
contestacao por qualquer um que se sinta prejudi-
cado”, acrescenta.

A CVM informou que “as operagdes de fusao,
incorporacao e incorporagao de acdes envolvendo
sociedade controladora e suas controladas ou socie-
dades sob controle comum exigem atencao especial.
Nessas operacdes, como ressaltava a Exposicdo de
Motivos da Lei n® 6.404, de 15 de dezembro de 1976,
nao existem ‘duas maiorias aciondrias distintas, que
deliberem separadamente sobre a operagdo, defen-
dendo os interesses de cada companhia’. E conside-
ravel, por conseguinte, o risco de que a relacao de
troca de acdes na operacao nao seja comutativa”.

Segundo as informagoes do orgao regulador,
“nesse contexto, os administradores da companhia
controlada, ou de ambas as companhias sob contro-
le comum, tém uma funcao relevante a cumprir. Na
sistematica da Lei n° 6.404, de 1976, cabe a eles ne-
gociar o protocolo de incorporacao ou fusao que sera
submetido a aprovacdo da assembleia geral. Ao nego-
ciar o protocolo, os administradores devem cumprir
os deveres fiducidrios que a lei lhes atribui, defen-
dendo os interesses da companhia que administram
e de seus acionistas, assegurando a fixacao de uma
relacao de troca equitativa”.

“Q Parecer de Orientacao 35/08 procura dar
concretude a esses deveres. Por meio dele, a CVM
busca recomendar aos administradores de compa-
nhias abertas que observem determinados procedi-
mentos durante a negociacao de operacdes de fusao,
incorporacao e incorporagao de acdes envolvendo
sociedade controladora e suas controladas ou socie-
dades sob controle comum. Na visdo da CVM, esses
procedimentos tendem a propiciar o cumprimen-
to das disposicoes da legislacao societdria a respeito
dessa matéria”, afirma o comunicado.

“A CVM entende que os procedimentos descritos
no item 3 (Concretizacdo dos Deveres Fiduciarios)
do Parecer de Orientagao 35/08 sao formas adequa-
das de dar cumprimento aos deveres fiduciarios dos
administradores previstos nos arts. 153, 154, 155 ¢
245 da Lei n°® 6.404, de 1976. Todavia, os procedi-
mentos descritos no parecer nao sao exclusivos nem
exaustivos. No exercicio de sua competéncia fiscali-
zadora e punitiva, a CVM podera admitir a utilizacdo
de outros modos de cumprimento dos deveres legais.”



AMEC ASKS CVM TO MAKE CHANGES
TO LEGAL OPINION NO. 35

Legal Opinion No. 35 was issued by the CVM (Brazilian Securities and Exchange
Commission) in 2008 as a quideline for the market in instances of mergers, amal-
gamations, and mergers of shares involving parent and subsidiary companies, or
those under the same corporate control. AMEC (The Association of Capital Markets
Investors) uncovered certain flaws after monitoring the implementation of these
standards in various transactions carried out in the market. After various internal
discussions, it submitted suggestions for the improvement of the standard to the
regulatory authority. The CVM notes that “the Regulator received the document and
will assess the suggestions made by the entity.”

According to AMEC President Edison Garcia, the CVM states in its opinion that
“managers have a fiduciary duty to act
in defense of the company, not of one
individual shareholder.” The text of the
opinion states: ... when negotiating a
merger or amalgamation transaction
or a merger of shares, managers must
act with diligence and loyalty to the
company they manage, ensuring that
the exchange ratio and other condi-
tions of the transaction observe strictly
commutative conditions.”

Furthermore, in accordance with
the Legal Opinion, “managers must ne-
gotiate a fair exchange ratio of shares
for the shareholders of both companies
(affiliates, parent or subsidiary), re-
flecting the value of each and sharing
between them the potential gains from
the transaction.” “What we want is for
the committee that evaluates the tran-
saction to have minority shareholder
participation,” explains Garcia.

According to the AMEC president,

‘two distinct majority shareholders, who deliberate separately on the transaction, defen-
ding the interests of each company. Therefore, there is a considerable risk that the exchan-
ge ratio of shares in the transaction will not be commutative.”

According to information provided by the CVM, “in this context, the managers of a sub-
sidiary company, or of both companies under the same corporate contro, have an important
function to fulfill. Within the framework of Law No. 6.404 of 1976, the responsibility to ne-
gotiate an amalgamation or merger protocol to be submitted for approval by the general
assembly rests with them. When negotiating a protocol, managers must comply with the
fiduciary duties attributed to them by law, defending the interests of the company they ma-
nage and its shareholders, ensuring the establishment of a fair exchange ratio.”
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another demand of the entity is that the  Edison Garcia: Managers have a duty to act in defense of companies

Fiscal Council be called upon to opine in
cases of mergers and amalgamations. “By law, the Fiscal Council has a responsibility to
monitor all of the companies’ actions,” notes Garcia.

Walter Mendes, former AMEC president and current Board member, notes that
the CVM opinion states that controllers should not vote in instances where there is
a conflict of interest, given that they need to ensure the affairs of the company. Ho-
wever, he emphasizes that this understanding was not incorporated into the Corpo-
rations Law and can create controversies. “The CVM has adopted the procedure and
taken a public stance, but it was not incorporated into the law. Therefore, it can be
contested by anyone who feels jeopardized,” he adds.

The CVM states that “merger and amalgamation transactions and those regarding
the merger of shares involving a parent company and its subsidiaries or companies under
the same corporate control require special attention. As emphasized in the Explanatory
Memorandum of Law No. 6.404 of December 15, 1976, these transactions do not include

Associacao de Investidores no Mercado de Capitais

“Legal Opinion 35/08 seeks to solidify these obligations. Through it, the
CVM recommends that managers of listed companies observe certain procedu-
res during the negotiation of merger and amalgamation transactions, as well
as mergers of shares involving a parent company and its subsidiaries or compa-
nies under the same corporate control. The CVM believes these procedures tend
to provide for compliance with the provisions of corporate law concerning this
matter,” according to the statement.

“The CVM considers the procedures described in item 3 (Establishment of Fiduciary
Duties) of Legal Opinion 35/08 to be appropriate measures by which managers can fulfill
the fiduciary duties provided for under Articles 153, 154, 155 and 245 of Law No. 6.404, of
1976. However, the procedures described in the opinion are not exclusive or exhaustive. In
exercising its supervisory authority and punitive powers, the CVM may approve the use of
other measures for compliance with legal obligations.”



FUNDOS OLHAM COM RIGOR PRATICAS
DE GOVERNANCA DAS COMPANHIAS

Num periodo de juros reais mais baixos, os gestores
de fundos de pensao estdo cada vez mais atentos ao com-
portamento das companbhias abertas investidas. O foco é
detectar sinais de falhas por parte das companhias com
acdes em bolsa no cumprimento das boas praticas de go-
vernancga corporativa. Qualquer sinal de desrespeito aos
direitos dos investidores ¢ motivo para atencao. E as em-
presas estao cientes de que nao podem desprezar o pode-
rio dos acionistas minoritdrios, sejam eles representados
por grandes fundacdes e fundos de pensao, instituicoes
que hoje tém um patrimonio total estimado de R$ 550
bilhoes, ou por gestores independentes de recursos.

O patrimoénio dessas fundacdes representa a pou-
panca de milhoes de pessoas e seus gestores nao podem
deixar escapar um centavo por falta de “compliance” ou
por inobservancia das boas regras de governanca cor-~
porativa. “Todo mundo olha os critérios de governanca.
Um fundo ou outro tem um processo mais estruturado,
mas todos, de maneira geral, estamos trabalhando nesse
processo (de verificacao) para torna-lo mais regular”,
revela Jorge Simino, conselheiro da Amec e diretor de
investimentos da Fundacao Cesp, o fundo de pensdo
dos funcionarios da empresa estatal de energia elétrica
de Sao Paulo, com patrimdnio de quase R$ 20 bilhoes.
Segundo ele, ¢ importante observar o historico da em-
presa para saber se, a0 longo de sua existéncia, ela fez
movimentos prejudiciais aos acionistas minoritarios.

Essa avaliacao, diz Simino, apesar de empirica, é fei~

ta por profissionais ga-
baritados. “Nao existe
um algoritmo que vocé
coloca na conta e da
um desconto ou nao”,
explica. As avaliacoes
devem ser feitas caso a
caso. Devem ser reali-
zadas antes de o inves-
timento ser feito e mes-~
mo durante o processo.
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“Muitas vezes, estamos Jorge Simino, diretor da Fundacao Cesp

investidos em um papel  Jorge Simino, Director, Fundagdo CESP
e, se percebemos algum
desconforto, reduzimos o investimento”, diz.

Simino afirma que essa postura nao ¢ exclusiva da
gestao dos recursos da Fundacao Cesp, mas uma pratica
de mercado. O que normalmente ocorre, explica o di-
retor de investimentos, ¢ que os gestores seguem o “ben-
chmark” de algum indice da Bolsa. “Se temos algum
desconforto com determinado papel que representa 3%
do indice e estamos investidos em 4%, ndo saimos da
empresas simplesmente, mas reduzimos essa participa-
cdo para 0,5%.” E um sinal para a administracdo. “O
mercado inteiro faz isso, alguns fundos com processos
mais elaborados e outros menos. Mas, todo gestor com
um pouco mais de experiéncia tende a fazer essa sele-
cao de forma quase holistica”, avalia Simino.

FUNDS TAKE A HARD LOOK AT
CORPORATE GOVERNANCE PRACTICES

Ina period of low real interest rates, pension fund managers are increasingly awa-
re of the conduct of invested public companies. The focus is to detect warning signs that
publicly traded companies are not upholding good corporate governance practices. Any
oppression of investor rights is cause for concern. And companies are aware that they
cannot disregard the power of minority shareholders, regardless of whether they are
represented by independent asset managers or large foundations and pension funds,
which now have an estimated net worth of $550 billion Brazilian Reais.

The assets of these foundations account for the savings of millions of individuals, and their
managers cannot afford to lose even one penny due to a lack of compliance or failure to observe
the rules of good corporate governance. “Everyone keeps an eye on governance criteria. Some
funds have more structured systems than others, but in general, we are all working on this (ve-
rification) process in order to make it more standardized,” comments Jorge Simino, AMEC Board
member and investment director at Fundagto CESP a pension fund which manages closeto $20
billion Brazilian Reais in assets for employees of Sdo Paulos state-owned energy company. Ac-
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cording to Simino, it is important to review a company’s history to know if since s inception, it
has taken actions which are detrimental to minority shareholders.

While empirical, says Simino, this evaluation is performed by skilled professionals. As he
explains, “There’ no algorithm you can simply plug in to get a solution.” Evaluations must be
performed on a case-by-case basis, and should be undertaken prior to the investment being
made, as well as during the process itself. “Oftentimes we are invested in a security, and if we
sense some uneasiness, we reduce the investment,” notes Simino.

Moreover, he states, this procedure is not unique to the resource management at Fundagdo
(ESP but rather a market practice. What tends to happen, explains the investment director, is that
managers follow the benchmark of a stock market index. “1f we feel some uneasiness with a par-
ticular security that accounts for 3% of the index and we are invested at 4%, we will not leave the
companies, but rather reduce this participation to 0.5%.” This is an alert to management. “The enti-
re market does this; some funds have more intricate processes, some less. Stil, any manager with a
little more experience tends to make this selection in an almost hollstic fashion,” says Simino.




ENTIDADES DO MERCADO APOIAM ACOES
DESENVOLVIDAS PELA AMEC

A Amec (Associacao dos Investidores no Merca-
do de Capitais) tem se unido as mais representativas
entidades dos mercados financeiro e de capitais em
busca de apoio a observancia de normas ¢ condu-
tas que prestigiem o cumprimento das regras da boa
governanca corporativa. Lideres das entidades reco-
nhecem que a Amec tem tido um papel fundamental
para o amadurecimento dessas premissas.

“A Amec tem sido um participante ativo e valio-
so do Conselho de Regulagdo de Melhores Praticas
de Ofertas Publicas de Distribuicao e Aquisicdo de
Valores Mobiliarios da Anbima, do qual ja participa
ha tempos”, afirma José Olympio, presidente do Con-~
selho de Melhores Praticas da Anbima (Associacao
Brasileira das Entidades dos Mercados Financeiros
e de Capitais). “Temos tido uma contribuicao muito
grande de Edison Garcia, presidente-executivo, e de
Walter Mendes, conselheiro”, diz ele. “Acho que a
Amec cumpre um papel importante no ativismo bem
exercido, de forma construtiva.”

Marcelo Giufrida, presidente da Anbima, define:
“A Amec, desde sua funda-
¢ao, desempenha um ex-
celente trabalho em defesa
dos direitos dos acionistas
minoritarios, buscando
tratamento igualitdrio e
aprimoramento da segu-
ranca juridica. A atuacao
da associacao torna-se ain-
da mais relevante no atual
cendrio, em que esperamos
que o mercado de capitais
ocupe espago muito rele-
vante no financiamento dos
projetos de crescimento do
pais e, portanto, em que ¢é
fundamental apoiarmos
as iniciativas de entidades
como a Amec, empenhadas
em construir bases susten-
taveis para o desenvolvi-
mento do mercado”.

Para Antonio Castro, pre-
sidente da Abrasca (Associa-
¢do Brasileira das Compa-
nhias Abertas), a criacao da

instituicdo “veio preencher Lucy Sousa, presidente da Apimec Nacional
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um importante espaco entre as entidades do mercado
de capitais brasileiro, como representante de um dos
principais perfis de investidores que atuam em nos-
so pais”. Para Castro, a Amec ¢ dotada de dirigentes
de altissimo nivel, e sua atuagdo, pautada pela ética e
objetividade. “Tem contribuido de forma consistente
para o crescimento do mercado.”

A Amec participa ativamente do Codim (Comité de
Orientacao para Divulgacao de Informacdes ao Mer-
cado). Haroldo Levy, coordenador do Codim e mem-
bro da Apimec Sao Paulo (Associacdo dos Analistas e
Profissionais de Investimentos do Mercado de Capi-
tais, secdo Sao Paulo), afirma que a entidade veio para
cumprir um papel que faltava no mercado. “Ela se tor-
nou altamente relevante dada a sua composicao.”

Segundo Levy, a Amec tem se mostrado muito
atuante na defesa dos ndo controladores de compa-
nhias abertas, o que d4 um equilibrio ao mercado.
Ele lembra que um dos trabalhos conjuntos, entre o
Codim e a Amec, foi a elaboragdo do procedimento
que orienta as empresas a montarem seu site de Re-
lacdes com Investidores.

Colega de Levy na coor-
denacdo do Codim, Geraldo
Soares, vice-presidente do
conselho de administracao
do Ibri (Instituto Brasileiro
de Relagdes com Investido-
res), afirma que o trabalho
de relatoria feito pelo pre-
sidente da Amec, Edison
Garcia, foi fundamental
para a rapidez na aprova-
¢do do procedimento sobre
o site de RI por parte de to-
das as entidades que com-
pdem o Codim.

Para Soares, o trabalho
da Amec “¢ fundamen-
tal no mercado de capitais
brasileiro, que precisa dis-
cutir ativismo, trazendo a
democracia para dentro do
mercado”. “A Amec esta
construindo uma base ex-
celente de relacionamentos,
que contribui para o desen-
volvimento do mercado.”



Lucy Sousa, presidente da Apimec Nacional, lem-~
bra que a Amec conseguiu se posicionar com muita
propriedade em casos em que os direitos dos acio-
nistas minoritarios foram desrespeitados. “Ela contri-
buiu de forma corajosa e equilibrada na defesa dos
direitos dos minoritarios e das regras de governanca
corporativa”, explica Lucy.

Edemir Pinto, presidente da BM&FBovespa (Bol-
sa de Valores, Mercadorias ¢ Futuros) afirma que
a Amec tem um papel essencial na defesa e difu-
sdao das melhores praticas para o relacionamento
das companhias com seus investidores. “As com-
panhias precisam vir ao mercado preparadas para
lidar com os investidores e suas demandas. O ati~
vismo ¢ crescente no Brasil e, a cada ano, a forca

desse movimento ficara maior, ja que o mercado
estd em plena expansao. H4 uma década, as com-
panhias nao precisavam se preocupar tanto com a
opinido dos investidores porque nao utilizavam o
mercado como fonte de financiamento. Essa reali-
dade mudou por completo”, diz Edemir.

Para Gilberto Mifano, presidente do conselho de
administracao do IBGC (Instituto Brasileiro de Go-
vernanca Corporativa), a atuacao “sempre firme e
tempestiva da Amec, em defesa nao s6 dos interesses
legitimos de investidores institucionais, como tam-
bém do préprio mercado de capitais, a credencia
como uma voz respeitada e influente. O trabalho sé-
rio e consistente pode ser tomado como exemplo por
outras entidades similares”.

MARKET ENTITIES SUPPORT
ACTIONS DEVELOPED BY AMEC

AMEC (The Association for Capital Markets Investors) has joined with the most
representative entities of the financial and capital markets in search of support to
uphold the standards and conducts that ensure compliance with good corporate go-
vernance rules. Entity leaders recognize that AMEC has played an essential role in the
development of these principles.

"AMEC has been an active and valuable participant of ANBIMAS Regulatory Board
for Best Practices in Public Offerings of Securities Acquisitions, to which it has contributed
for some time,” states José Olympio, president of the ANBIMA (Brazilian Financial and (a-
pital Markets Association) Best Practices Board. “President Edison Garcia and Board mem-
ber Walter Mendes have both contributed greatly,” he says. “1 think AMECs well executed
activism fulfills an important role, which is carried out in a constructive way.”

ANBIMA president Marcelo Giufrida states: “Since its inception, AMEC has done excel-
lent work in defense of the rights of minority shareholders, seeking equal treatment and
the improvement of legal security. The work of the Association is even more relevant in the
current landscape, given that capital markets are expected to occupy an important space in
financing growth projects for Brazil. This is why it s essential for us to support the initiatives
of entities like AMEC, which aim to create sustainable foundations for market development.”

For Antonio Castro, president of ABRASCA (Brazilian Association of Listed Com-
panies), AMEC’s establishment “filled an important gap between entities in Brazil's
capital markets, as a representative of one of the most important profiles of inves-
tors that act in our country.” According to Castro, AMEC is equipped with managers
of the highest caliber, guided by ethics and objectivity. “They have contributed con-
sistently to the growth of the market.”

AMECis an active participant of CODIM (Advisory Committee on Market Information
Disclosure). Haroldo Levy, CODIM coordinator and member of Apimec Séo Paulo (Associa-
tion of Capital Market Analysts and Investment Professionals - Sdo Paulo section) states
that the entity filled a role that was lacking in the market. “It has become extremely rele-
vant given its membership.”
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According to Levy, AMEC has been very active in its defense of minority shareholders
in listed companies, which brings a balance to the market. He recalls that one of the joint
endeavors between CODIM and AMEC was the development of a procedure to quide com-
panies in building their Investor Relations sites.

Levy’ colleague in the coordination of CODIM, Geraldo Soares, Vice-President of the
Board of Directors of IBRI (Brazilian Institute of Investor Relations), states that the repor-
ting work carried out by AMEC President Edison Garcia was instrumental in securing the
swift approval of all the member entities of CODIM for the procedure regarding IR sites.

Soares asserts that AMECs work “is essential to the Brazilian capital market, whi-
ch needs to discuss activism and bring democracy into the market.” ‘AMEC s building an
excellent foundation of relationships that contribute to the development of the market.”

Apimec Nacional president Lucy Sousa recalls that AMEC was able to position itself
aptly in cases where the rights of minority shareholders had been violated. "AMEC’ con-
tribution in defense of the rights of minority shareholders and corporate governance rules
has been both bold and well-balanced,” explains Sousa.

Edemir Pinto, president of BM&FBovespa (Securities, Commodities and Futures Ex-
change) states that AMEC has played a crucial role in defending and disseminating best
practices for the relationship between companies and their investors. “Companies need to
come to market prepared to deal with investors and their demands. Activism in Brazil is
growing, and each year, the force of this movement will increase, since the market is boo-
ming. A decade ago, companies didn’t need to concern themselves as much with investor
opinion, given that they didn’t use the market as a source of financing. This reality has
changed completely,” says Pinto.

For Gilberto Mifano, Chairman of the Board of Directors of IBGC (Brazilian Institute
of Corporate Governance), AMEC strong and timely [actions], both in defense of the le-
gitimate interests of institutional investors as well as the capital market itself, solidify its
status as a respected and influential voice. Its serious and consistent work can serve as an
example for other similar entities.”



COMITE DE AQUISICOES E FUSOES PODE SE
TORNAR REALIDADE A PARTIR DESTE ANO

Uma iniciativa langada pela presidente da CVM,
Maria Helena Santana, em encontro com a diretoria
da Amec (Associacao dos Investidores no Mercado
de Capitais), que pode vir a mudar as relagdes entre
controladores e acionistas em operacdes de fusdes e
aquisicoes, deve sair do papel ja neste ano. Inspira-
do nos modelos internacionais do “takeover panel”,
0 CAF (Comité de Aquisigdes ¢ Fusoes) ja teve suas
linhas-mestras tragadas pelos agentes do mercado no
ano passado. “Apresentamos a Comissao de Valores
Mobiliarios o primeiro ‘draft’” do CAF. Os membros
da CVM fizeram observacdes, que agora estdo sen-~
do discutidas com os agentes”, conta Walter Mendes,
ex~presidente e atual conselheiro da Amec.

O objetivo da criacao do CAF é que o mercado
passe a contar com um foérum para a discussao das
operacoes de aquisicao de controle e de reorganiza~
¢do societdria envolvendo companhias abertas. Seu
trabalho terd como base o papel que o Takeover Panel
britanico representa em seu pais ou mesmo o aus-
traliano Takeovers Panel. Os acionistas minoritarios
poderao se beneficiar dos trabalhos do comité, mas
dependerdo da decisdao da companhia da qual detém
acoes de aderir ao CAF ou nao, ja que ele sera im-~
plantado por meio da autorregulacao.

A ideia de criar o CAF amadureceu quando re-
presentantes dos organismos da Australia e do Reino
Unido estiveram no Brasil para o semindrio “Takeo-
ver Panel e as Incorporagdes no Brasil”, realizado
pela Amec, no final de 2009. Logo apds o seminario,
representantes de diversas entidades resolveram se
unir para a criacao do organismo. O plano é que o
CAF funcione como uma entidade privada que possa
mitigar os conflitos inerentes a operacdes societarias,
como o aumento da eficiéncia de tais operagdes, de
forma a evitar que eventuais divergéncias acabem
tendo que ser dirimidas pela CVM ou pela Justica.

Participam da iniciativa, além da Amec, a
BM&FBovespa (Bolsa de Valores, Mercadorias e Futu-
ros), a Abrasca (Associacao Brasileira das Companhias
Abertas), a Anbima (Associacao Brasileira das Entida-~
des dos Mercados Financeiro e de Capitais), e o IBGC
(Instituto Brasileiro de Governanca Corporativa). A
adesdo ao CAF serd voluntéria. As empresas poderdao
participar de forma constante ou apenas submeter ao
CAF casos especificos de reorganizacao ou aquisicao.

Segundo Walter Mendes, quem esta dando os ajus-
tes finais ao CAF ¢ o advogado Nelson Eizirik, que foi
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contratado pela BM&FBovespa para consolidar as pro-
postas discutidas com os representantes das entidades
que integram o grupo de trabalho, além de outros par-
ticipantes de mercado, especialistas e da prépria CVM,
e minutar o cddigo de conduta e o regimento da enti-
dade. Em 2012, espera-se que, apds discussao em au-
diéncia publica com o mercado, o CAF possa ser cons-
tituido, instalado e dé inicio ao seu funcionamento.

Pela Amec participaram dos trabalhos o ex-pre-
sidente e atual conselheiro da Amec Walter Mendes,
o vice-presidente Régis Abreu e o atual presidente-
~executivo, Edison Garcia.
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MERGERS AND ACQUISITIONS
COMMITTEE COULD BECOME
A REALITY THIS YEAR

An initiative may be implemented this year that could change the relationship
between controllers and shareholders in mergers and acquisitions. Maria Helena
Santana, president of the Brazilian Securities and Exchange Commission, CVM,
launched the concept during a meeting with the Executive Board of AMEC (The
Association of Capital Markets Investors). Inspired on international models of the
Takeover Panel, the broad strokes for the Mergers and Acquisitions Committee (CAF)
were drawn up by market participants last year. “We submitted the first draft of the
CAF code to the Brazilian Securities and Exchange Commission, CVM. Members of the
CVM made comments which are now being discussed with the participants,” says

Walter Mendes, former AMEC president and current Board member.
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former AMEC president and
current Board member

The purpose of creating the CAF is to provide the market with a forum to discuss
acquisitions transactions and corporate reorganizations involving listed companies. The
functions to be carried out by the committee will be based on those exercised by the Takeo-
ver Panel institutions of the United Kingdom and Australia. Minority shareholders may
benefit from its work, subject to the decision of the company in which they own stock to
Join the CAF, as it will be a self-requlatory entity.

The idea to create the CAF developed when representatives from the British and
Australian Takeover Panels were in Brazil in late 2009 for the AMEC seminar “Takeover
Panel e as Incorporagdes no Brasil” [Takeover Panel and Mergers in Brazil]. Shortly after
the seminar, representatives from various entities decided to come together to create

the committee. The plan is for the CAF to
function as a private entity that can miti-
gate conflicts inherent to corporate tran-

Walter Mendes, sactions, such as increasing their efficiency

ex-presidente e in order to prevent potential disputes from

atual conselheiro ultimately having to be resolved by the
da Amec (VM or by the courts.

In addition to AMEC, the following

Walter Mendes, institutions are participants in the

initiative:  BM&FBovespa  (Securities,
Commodities, and Futures Exchange);
ABRASCA (Brazilian Association of Lis-
ted Companies); ANBIMA (Brazilian
Financial and Capital Markets Associa-
tion); and IBGC (Brazilian Institute of
Corporate Governance). Membership in
the CAF will be voluntary. Companies
may participate steadily as members of
the CAF or simply submit to it specific
cases of reorganization or acquisition.

According to Walter Mendes, final
adjustments to the CAF, its code, and its
bylaws are being worked on by Nelson Ei-
zirik, the attorney hired by BM&FBovespa
to consolidate the proposals discussed with
representatives of the entities that comprise
the work group, along with other market
participants, experts and the CVM. In 2012,
it is expected that, following discussion at a
public hearing with the market, the CAF can
be formed, installed, and begin operations.

Participants in this initiative on behalf
of AMEC are as follows: Walter Mendes, for-
mer president and current Board member;
‘ Regis Abreu, Vice-President; and current
AMEC President, Edison Garcia.



ENTIDADE DEFENDE O DEVER DE FIDUCIA

A Amec (Associacao de Investidores no Mercado
de Capitais) atua na defesa dos direitos dos acionis-
tas minoritarios em companhias abertas. O quadro de
associados ¢ composto por 45 gestores de recursos de
terceiros, nacionais e estrangeiros, ¢ entidades de pre-
vidéncia complementar. A entidade atua no sentido de
unir esforcos para que esses profissionais cumpram o
dever de fiducia e de preservacao do patriménio dos
cotistas dos fundos de investimento por eles geridos.

A Amec ¢ um férum qualificado de discussoes que
tém como objetivo aprimorar o mercado de capitais
brasileiro e incentivar as praticas de governanca cor-
porativa. Para desempenhar esse papel, a entidade
tem se manifestado publicamente em casos concretos
que revelam conflitos societarios, ocasides em que sao
identificados tratamentos nao-equitativos entre acio-
nistas controladores e minoritdrios. Seus pronuncia-
mentos resultam da discussdao entre os associados, a
fim de articular e viabilizar medidas que protejam o
interesse dos investidores que nao fazem parte do blo-
co de controle de companhias.

Criada em junho de 2006, a Amec tem trabalha-
do juntamente com outras entidades para o desenvol-
vimento do mercado de capitais brasileiro, seja por
meio de reunides, debates e seminarios, tanto no Brasil
como no exterior. Tem atuado junto ao érgao regula-
dor do mercado, seja por meio de sugestdes e comen-~

tarios, tanto de forma espontanea como motivada por
audiéncias publicas.

Com sede em Sdo Paulo, ¢ uma instituicao sem fins
econdmicos, que tem como fonte de rendimentos as
contribuicoes anuais de seus associados. Os valores sao
estipulados conforme o porte do sécio, determinado de
acordo com o volume de recursos por cle administrado.

O desenvolvimento do mercado de capitais passa,
necessariamente, pelo respeito, protecao ¢ ampliagdo
dos direitos dos acionistas minoritarios.

Defender os direitos dos acionistas minoritarios
de companhias abertas brasileiras, tendo como base a
promocao de boas préticas de governancga corporativa
e a criacao de valor para as empresas.

* Atuacdo independente, sem beneficiar interesses
particulares de seus associados.

* Embasamento econdmico e juridico em seus pro-
nunciamentos, alicercados nas analises e recomenda-
¢oes elaboradas pela Comissdo Técnica da associacao.

* Consenso nas decisdes da Diretoria, apoiadas na
maioria dos votos de seus membros.

ORGANIZATION DEFENDS FIDUCIARY DUTIES

AMEC (The Association of Capital Markets Investors) acts in defense of the rights of
minority shareholders in listed companies. The Association consists of 45 third-party fund
managers who oversee local and foreign assets or complementary pension funds. The or-
ganization acts by joining efforts so that these professionals abide by their fiduciary duties
and protect the assets of shareholders of the investment funds they manage.

AMECis a qualified discussion forum which aims to strengthen Brazil’s capital ma-
rkets and promote corporate governance practices. In order to fulfill this role, the entity has
given public support to minority shareholders in specific cases of corporate disputes where
controllers have engaged in inequitable conduct against them. AMEC statements are the
result of discussion amongst its members, and look to convey and facilitate measures that
protect the interests of minority shareholders.

Founded in June 2006, AMEC has worked with other entities through meetings,
discussions and seminars, both domestically and abroad, in order to develop Brazil’s ca-
pital markets. It has also worked alongside the CVM, Brazil’s market regulator, providing
suggestions and comments both spontaneously and in conjunction with public hearings.

Headquartered in Sdo Paulo, AMEC is a non-profit organization whose revenue is

Associacao de Investidores no Mercado de Capitais

sourced from annual contributions by its members. Contribution amounts are set in accor-
dance with the volume of funds managed by the Association member.

Vision
In order to develop capital markets, the rights of minority shareholders must be res-
pected, protected, and expanded.

Mission
AMEC looks to defend the rights of minority shareholders of Brazilian listed compa-
nies by promoting good corporate governance practices and creating value for companies.

Values
* Adopt an independent approach, without benefiting the particular interests of its members.
* [ssue statements rooted in an economic and legal context, and grounded in the
analyses and recommendations set forth by the AMEC Technical Commission.
* Executive Board reach decisions by consensus, based on a majority vote by its members.



DE OLHO NO FUTURO, AMEC ALTERA
ESTRUTURA ORGANIZACIONAL

Os associados da Amec (Associacao de Investidores
no Mercado de Capitais) aprovaram uma reestruturacao
organizacional da entidade em Assembleia Geral Extra-
ordindria, realizada no dia 28 de julho de 2011. O es-~
copo das mudangas foi aprimorar o processo decisorio e
dar mais agilidade a gestdo, bem como ajustar o foco com
0s objetivos de incremento da participacdo da entidade
no mercado de capitais nacional.

Por meio do novo cendrio definido na assembleia,
um Conselho Deliberativo formado por 18 associados
define as questdes estratégicas e os posicionamentos que
serao emitidos pela Amec diante de operagdes societa-
rias e outros casos cursados no mercado de capitais. A
gestao das atividades, bem como a sua atuacao execu-
tiva, fica a cargo da Diretoria Executiva, formada pelo
presidente~executivo e por seis vice-presidentes, que
também integram o quadro do Conselho Deliberativo.

A presidéncia da associacao passou a ser exercida por
Edison Garcia, advogado, que exerceu os cargos de Procu-
rador Federal e Superintendente da Comissdo de Valores
Mobilidrios de 1991 a 2006, ¢ que esteve a frente da Supe-~
rintendéncia da Amec desde a sua criacao, em 2006.

O Conselho Deliberativo da Amec ¢ composto por
18 profissionais da industria de fundos de acdes, multi-
mercados e previdéncia complementar. Seus integran-
tes sdo eleitos pelos associados em Assembleia Geral Or-
dinéria (AGO), para mandato de trés anos. Dentre os 18
conselheiros, seis sao indicados como vice-presidentes.
O presidente-executivo, também escolhido por esse co-
legiado, podera ser profissional com notdria experién-
cia em mercado de capitais, governanga corporativa e
direito societdrio, nao integrante dos quadros dos asso-~
ciados, tendo como atribuicdes a gestao e representacao
legal da entidade, juntamente com os vice-presidentes.

Presidente-Executivo / PRESIDENT
Edison Garcia

Vice-Presidentes / Vice-PRESIDENTS

Henrique Teixeira Alvares - Neo Gestao de Recursos

Luis Stuhlberger - Credit Suisse Hedging Griffo Asset Management
Marcos Duarte - Polo Capital Gestao de Recursos

Mauro Rodrigues da Cunha - Opus Gestao de Recursos

Associacao de Investidores no Mercado de Capitais

AMEC LOOKS TO THE
FUTURE, CHANGING
ITS ORGANIZATIONAL
STRUCTURE

An Extraordinary General Meeting was held on July 28, 2011, in which members
of AMEC (The Association of Capital Markets Investors) approved changes to restruc-
ture the entity. The scope of the changes was to improve the decision-making process
and provide greater flexibility to management, as well as adjust AMECs focus with
regard to increasing the organization’s participation in domestic capital markets.

By way of the restructuring approved at the meeting, an Advisory Board com-
prised of 18 Association members will define the strategic questions and recommen-
dations issued by AMEC on corporate transactions and other cases undertaken in the
capital markets. Management of AMEC’s activities, as well as its executive opera-
tions, will be carried out by the Executive Board, comprised of the President and six
Vice-Presidents, who are also members of the Advisory Board.

The title of President was assumed by Edison Garcia, a former Federal Attor-
ney who acted from 1991 to 2006 as Superintendent of the Brazilian Securities and
Exchange Commission, CYM, and has been at the forefront of AMEC’ Office of the
Superintendent since the entity was founded in 2006.

MANAGEMENT

The AMEC Advisory Board consists of 18 professionals of the equity funds indus-
try, multi-markets, and complementary pension funds, who are elected by Associa-
tion members at an Ordinary General Meeting (OGM) for a three-year term. Of the
18 Board members, six are appointed as Vice-Presidents. This collegiate body also
appoints the President, who is responsible, together with the Vice-Presidents, for the
management and legal representation of the organization. The President can be a
professional with notable experience in capital markets, corporate governance and
corporate law, and need not be an Association member.

Pedro Augusto Botelho Bastos - HSBC Investments Gestao
de Recursos
Regis Lemos de Abreu Filho - Mercatto Gestdo de Recursos

Conselheiros / MemBERS oF THE BoARD

André Gordon - GTI Administracao de Recursos

Eduardo Carlier - Santander Brasil Asset Management DTVM
Eduardo Penido Monteiro - Opportunity Gestora de Recursos



Guilherme Reboucgas Oliveira - Itad Unibanco

Helder Rodrigues da Cunha Soares - Claritas Administracao
de Recursos

Henrique Teixeira Alvares - Neo Gestdo de Recursos
Herculano Alves - Bradesco Asset Management DTVM

Jorge Marino Ricca- BB Gestdo de Recursos DTVM

Jorge Simino Jinior - Fundacao Cesp

Luis Carrilo - J. P. Morgan Asset Management

Luis Stuhlberger - Credit Suisse Hedging-Griffo Asset Management
Marcos Duarte Santos - Polo Capital Gestdo de Recursos
Mauro Rodrigues da Cunha - Opus Gestao de Recursos

Pedro Augusto Botelho Bastos - HSBC Investments Gestao
de Recursos

Tem como funcao fiscalizar as contas da adminis-
tracdo e opinar, por meio de parecer, sobre o relatorio
anual da administracio e demonstracoes financeiras. E
formado por trés representantes de associados, eleitos em
Assembléia Geral Ordindria (AGO) para mandato de um
ano. As reunides desse grupo acontecem a cada trimestre.

Membros do Conselho Fiscal /

MEemsEers oF THE FiscaL CounciL

Presidente / PRresiDENT

André Gordon — GTI Administracao de Recursos

Pedro Batista - Vinci Equities Gestora de Recursos

Regis Lemos de Abreu Filho - Mercatto Gestdo de Recursos
Walter Mendes de Oliveira FiLtho - Cultinvest Asset Management
William Mark Landers - BlackRock

Assessor Juridico / LecaL Abvisor

Walter Albertoni

Coordenadora de Comunicacdo Institucional
Corrorare ComMuNICATIONS COORDINATOR

Daniela Zolko

Assistentes Administrativos / ADMINISTRATIVE ASSISTANTS
Ana Cléudia Ferreira e Solange Moraes dos Santos

FISCAL COUNCIL

The Council’s function is to oversee the management accounts and provide feedba-
ck, by means of an opinion, on management’s annual report and financial statements.
It is comprised of 3 Association members, elected as representatives in an Ordinary Ge-
neral Meeting (0GM) for a one-year term. The Council meets every quarter.

Conselheiros / Memsers
Sérgio Lima - BNY Mellon DTVM
Silvia Sandoval

A fonte de rendimentos da Amec provém das contribuigdes regulares de seus associados e da receita gerada
com o semindrio anual Amec. Os valores sao estipulados pelo Conselho Deliberativo anualmente, de acordo com
o volume de recursos sob gestdao em fundos de renda variavel e multimercados.

AMECS funding is sourced by reqular contributions from its members, as well as revenue generated by the annual AMEC seminar. Contribution amounts are set annually by the Advisory
Board, in accordance with the assets under management in equity and multi-market funds.
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A Amec admite como associados gestores indepen-
dentes ou ligados a instituicdes financeiras, com sede no
Brasil e no exterior, entidades abertas e fechadas de pre-
vidéncia complementar, e clubes de investimento.

AMEC admits as members fund managers who work either independently or are
employed by financial institutions headquartered in Brazil or abroad, open or closed com-
plementary pension funds, and investment clubs.

CONHECA NOSSOS ASSOCIADOS / Meer Our MemBers

Aberdeen Asset Management Ltd.

Argucia Capital Gestao de Recursos Ltda.

Banif Gestdo de Ativos (Brasil) S.A.

BB Adm. de Ativos DTVM S.A.

BlackRock, INC.

BNP Paribas Asset Management Brasil Ltda.
BNY Mellon DTVM S.A.

Bradesco Asset Management S.A. DTVM

Bresser Administracao de Recursos Ltda.
Brookfield Gestao de Ativos Ltda.

BTG Pactual Asset Management DTVM S.A.
Claritas Administracao de Recursos Ltda.
Constellation Investimentos e Participacoes Ltda.
Credit Suisse Hedging-Griffo Asset Management S.A.
Cultinvest Asset Management Ltda.

Empiricus Gestao de Carteiras de Valores Mobiliarios Ltda.
Fama Investimentos Ltda.

Fator Administracao de Recursos Ltda.

Fides Asset Management Ltda.

Franklin Templeton Brasil Investimentos Ltda.
Fundacao Cesp

Gap Prudential Ltg Recursos Ltda.

GTI Administracao de Recursos Ltda.

Coordenacao das informagdes / ConTenT cooRDiNAToRs
Edison Garcia - Presidente-Executivo
Daniela Zolko - Coordenadora de Comunicacdo Institucional

Edicao e redacdo / Eoimors
Cifrao Editora e Assessoria - Nelson Rocco

Projeto grafico e diagramacao / GRAPHIC LAYOUT AND DESIGN
Sandro Mantovani

Fotos / Iwaets

Antonio Carlos Carreiro

Eliana de Almeida Lourenco Rodrigues
Kénia Hernandes
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HSBC Investments Gestdo de Recursos Ltda.
tati Unibanco S.A.

JGP Gestao de Recursos Ltda.

J.P.Morgan Asset Management Ltda.

Lacan Investimentos e Participagoes Ltda.
Leblon Equities Gestao de Recursos Ltda.
Mainstay Capital Gestao de Recursos Ltda.
Maud Sekular Investimentos Ltda.

Mercatto Gestao de Recursos Ltda.

Modal Asset Management Ltda.

Neo Gestdo de Recursos Ltda.

Nest Investimentos Ltda.

Norte Investimentos Administradora de Rec. Ltda.
Opportunity Gestora de Recursos Ltda.
Opus Gestao de Recursos Ltda.

Polo Capital Gestao de Recursos Ltda.
Quest Investimentos Ltda.

Rio Bravo Investimentos S.A. DTVM

Santa Fé Portfélios Ltda.

Santander Brasil Asset Management DTVM Ltda.
SulAmérica Investimentos DTVM S.A.

Vinci Equities Gestora de Recursos Ltda.
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