Olá,
Com Jair Bolsonaro surpreendendo e atingindo 46,55% (97% apurados) dos votos no primeiro turno,
rebalanceamos extraordinariamente a nossa carteira para refletir um cenário de risco menor.
Destacamos que uma vitória de Bolsonaro no segundo turno ainda não está garantida, e esperamos
volatilidade. Link vídeo
Dito isso, com a performance forte de Bolsonaro no primeiro turno, se a tendência do candidato se
mantiver e a candidatura se concretizar, vemos a bolsa como um dos ativos mais atrativos dentro do
Brasil. A bolsa negocia hoje a leve desconto em relação à média histórica. Com a vitória de Bolsonaro,
acreditamos que o Ibovespa possa ganhar força, impulsionado por uma percepção de risco menor e
uma potencial revisão positiva de resultados nos próximos anos.
As principais mudanças para a Carteira Recomendada XP são:





Troca de Vale por Bradesco (15%);
Troca de Engie Brasil por Cemig (5%);
Troca de Equatorial por Ultrapar (10%).

Com isso, ainda mantemos uma carteira balanceada, com alavancas para nos proteger da volatilidade,
como a Suzano, mas apontando para uma gradual melhora de sentimento em relação ao Brasil.
Qualquer dúvida, estamos à disposição.
Research XP

Disclaimer
1) This report was prepared by XP Investimentos CCTVM S.A. ( "XP Investimentos or XP ") according to all the requirements provided in
CVM Instruction No. 598, of 3 may 2018, aims to provide information that can help the Investor to make his or her own investment
decision, not constituting any kind of offer or purchase request and/or sale of any product. The information contained in this report is
considered valid on the date of disclosure and has been obtained from public sources. XP Investimentos are not liable for any decision
made by the customer on the basis of this report.
2) This report was prepared considering the product risk classification in order to generate allocation results for each investor profile.
3) The signatory of this report declare that the recommendations reflect solely and exclusively their personal analyses and opinions,
which have been produced independently, including in relation to XP Investimentos and which are subject to modifications without notice
due to changes in market conditions, and that their remuneration are indirectly affected by revenue from business and financial
transactions carried out by XP Investimentos.
4) The analyst responsible for the content of this report and the compliance with CVM Instruction No. 598/18 is indicated above, and, in the
event of an indication of another analyst in the report, the person responsible will be the first accredited analyst to be mentioned in
Report.
5) XP Investimento’s analysts are obliged to comply with all the rules laid down in the APIMEC’s conduct code for the securities analyst
and XP Investimento’s analyst of securities conduct policy.
6) Our customer service is carried out by XP Investmentos employees or by autonomous investment agents who perform their activities
through XP, in accordance with CVM N º 497/2011, which are registered in the association National of brokerages and distributors of
securities and securities – ANCORD. The autonomous agent of investment cannot conduct consulting, administration or management of
customer patrimony, and must act as an intermediary and request prior authorization from the client for the realization of any operation in
the capital market.
7) The products presented in this report may not be suitable for all types of customer. Before any decision, customers should carry out
the suitability process and confirm that the products presented are indicated for their investor profile. This material does not suggest any
change of portfolio, but only guidance on products suitable to a certain investor profile.
8) The profitability of financial products may present variations and their price or value may increase or decrease in a short period of time.
Previous performances are not necessarily indicative of future results. The profitability disclosed is not net of taxes. The information
present in this material is based on simulations and the actual results may be significantly different.
9) This report is intended for the exclusive circulation to XP Investimentos network, including autonomous XP agents and XP customers,
and may also be released on the XP website. It is prohibited to reproduce or redistribute it to any person, in whole or in part, whatever the
purpose, without the prior express consent of XP Investmentos.
10) XP Investimentos Ombudsman has the mission to serve as a contact channel whenever customers who do not feel satisfied with the
solutions given by the company to their problems. The contact can be performed by means of the phone: 0800 722 3710.
11) The cost of the transaction and the billing policy are defined in the operational cost tables made available on XP Investimentos
website: www.xpi.com.br. 12) XP Investimentos are exempt from any liability for any damages, direct or indirect, that come from the use of
this report or its contents.
13) Technical analysis and fundamental analysis follow different methodologies. Technical analysis is performed following concepts such
as trend, support, resistance, candles, volumes, moving averages among others. Fundamental analysis uses as information the results
disseminated by the issuing companies and their projections. In this way, the opinions of fundamental analysts, who seek the best returns
given the market conditions, the macroeconomic scenario and the specific events of the company and the sector, may differ from the
opinions of technical analysts, which aim to Identify the most likely movements on asset prices, using "stops" limit possible losses.
14) Investment in stocks is indicated for moderate and aggressive profile investors, according to the suitability policy practiced by XP
Investimentos. Stocks are a fraction of the capital of a company that is traded on the market. It is a financial instrument with variability, i.e.
An investment in which profitability is not pre-established, varies depending on market quotes. Investment in stocks is a high-risk
investment and previous performances are not necessarily indicative of future results and no statement or warranty, expressed or
implied, is made in this material in relation to performances. Market conditions, macroeconomic scenario, company-and sector-specific
events can affect investment performance and may even result in significant asset losses. The recommended duration for the investment
is medium-long term. There is no guarantee about the customer's assets in this type of product.
15) Investment in options is preferably indicated for aggressive profile investors, according to the suitability policy practiced by XP
Investimentos. In options market, the purchase or sale rights of a good shall be negotiated at a price fixed at a future date, and the
purchaser of the negotiated duty should pay a premium to the seller as in a secure agreement. Operations with these derivatives are
considered to be very high risk for presenting high risk and return relationships and some positions present the possibility of losses
higher than the capital invested. The recommended duration for the investment is short-term and the customer's assets are not
guaranteed in this type of product.
16) Investment in terms is indicated for aggressive profile investors, according to the suitability policy practiced by XP Investments. They
are contracts for the purchase or sale of a certain amount of shares at a fixed price for settlement within a specified period. The term of
the contract is freely chosen by the investors, complying with the minimum period of 16 days and a maximum of 999 days. The price will
be the value of the added share of a portion corresponding to the interest-which are set freely on the market, depending on the term of the
contract. Every transaction in the term requires a guarantee deposit. These guarantees are provided in two forms: coverage or margin.
17) Investment in future markets embeds risks of significant equity losses, and is therefore indicated for aggressive profile investors,
according to the suitability policy practiced by XP Investments. Commodity is an object or price determinant of a future contract or other

derivative instrument, which may substantiate an index, a fee, a movable value or a physical product. It is a very high risk investment,
which includes the possibility of price fluctuation due to the use of financial leverage. The recommended duration for the investment is
short-term and the customer's assets are not guaranteed in this type of product. Market conditions, climate change and the
macroeconomic scenario can affect the performance of the investment.
18) This institution is adhered to the ANBIMA code of Regulation and best practices for the distribution activity of retail investment
products.

