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RESUMO

O mundo moderno, em processo acelerado de globalizacdo, caracteriza-se pela
rapidez das mudancas das tecnologias e pelo aumento da quantidade de varidveis que
afetam determinado negocio pela maior interatividade das economias. Esta caracteristica
tende a aumentar o risco dos investimentos em geral, pois dificulta o dominio das variaveis

determinantes de resultados.

A organizagdo de mercados vem minimizar 0S riscos associados aos
empreendimentos, possibilitando uma maior carga informaciona relativa a vaores
presentes e futuros de mercadorias, taxas de cambio e de juros, o que cria facilidades na
conducéo dos negocios. A sofisticacdo dos mercados organizados, com o adendo das
operagdes com derivativos — tais como as a termo, a futuro, sobre opcdes e swaps — vém
disponibilizar um ambiente para a gestdo de riscos corporativos. Essas operagoes,
chamadas de "hedge off-balance”, sdo adequadas para a criacdo de diversos tipos de
estratégias, que pretendem gerenciar a volatilidade dos fluxos de caixa causada pela

eXPOsi Ga0 aos riscos operacionais e financeiros (enddgenos).

Este trabalho pretende analisar a redefinicdo da relacdo retorno-risco do negécio ao
relacionéd-lo a operagdes de hedge off-balance. E analisada a relagdo entre os riscos
empresariais e 0 valor da empresa, sdo apreciados os diversos instrumentos de gestdo do

risco e a necessidade dainser¢éo dos mesmos a estratégia empresarial.

A utilizagdo das ferramentas de gestdo de risco off-balance, pode trazer resultados
como permitir um maior endividamento, mantendo-se o nivel de risco prévio ou reduzir a
volatilidade de fluxos de caixa no intuito de evitar reveses financeiras que possam

prejudicar os desembolsos rel ativos a programas de investimento.

Nesse sentido, é feita uma reflex@o sobre a correta politica de gestdo de riscos —
hedging através de instrumentos off-balance — chamados de derivativos, a fim de atender
ao objetivo de trazer a tona os aspectos relevantes e controversos da gestdo de riscos
empresariais (ERM — Enterprise Risk Management), no ambito dos instrumentos
derivativos. Pretende-se, com isso, vislumbrar a correta utilizagdo e limitagdes desses

instrumentos na administracéo do risco empresarial.



ABSTRACT

The modern world, now under a fast globalization process, is characterized by the
speed of the technological changes and by the increase in the amount of variables which
affect certain businesses, due to a greater interactivity in the economies. This characteristic
tends to increase the risk of investments in general, since it makes it difficult to control the
variables determining the results.

The organization of the markets has been minimizing the risks associated to
business undertakings, giving rise to a greater informational load related to present and
future values of goods and of exchange and interest rates, which makes business
management easier. The sophistication of the organized markets, plus the operations with
derivatives, such as. forward transactions, futures, on option and swaps, have provided the
means for the management of corporate risks. These transactions, also called hedge off-
balance, are suitable for the creation of several types of strategies which aim at managing
the volatility of the cash flows caused by the exposure to operational and financia risks

(endogenous).

This work aims at analyzing the redefinition of the relation return-risk of business
when linking it to hedge off-balance transactions. The relation between corporate risks and
corporation value is anayzed; several risk management tools and the need to insert them in

the corporate strategy are evaluated.

The use of the off-balance risk management tools may lead to results such as:. how
to allow for a larger indebtedness, keeping the previous level of risk or how to reduce the
volatility of the cash flows in order to avoid financia setbacks which may come to affect

the disbursements scheduled for investment programs.

In this way, areflection is made on the risk management correct policy — hedging
by means of off-balance tools — aso called derivatives, so as to reach the objective of
bringing out the relevant and controversia aspects of the enterprise risk management
(ERM — Enterprise Risk Management) within the field of derivative tools. With this work,
we aim at discerning the correct use of these tools and their limitations in the management

of corporate risk.



