


Forma de Subscri¢do e de
Integralizacéo e Preco de
Integralizagéo

$V '"HErQWXUHV VHUmMR VXEVFULWDV H L@QVWONCGXDRLEMGDVVERIVERHORFRGBH'SWLYRV DGPLQLGWHWDGR H RS
OHUFDGRV 2UJD&WU.BGRVGR +*$6LVWHPD GH 'LVWULEXLomR GH $WLYRV DGPLQLVWUD®R$H REHOVDFLRQD

GH 9DORUHV OHUFDGR¥OD%2ZP (&KX RYVWD QR DWR GDNDXEMF.QWHRIBOHRPDRRMIRGD FRUUHQ
9DORU 1RPLQDO 8QLWIULR DFUHVFLGR GD Dt PaXaQetgdis ncRi \DG IO LOF iY BICP HR @ F X00NDG B H. POIWWBID U
QWHJUDOIGDoWttRVSHFWLYD VpULH DWp D UHVSHFWLYD 'DWD GH ,QWHJUDOL]DomR

Negociacao

$V '"HErQWXUHV VHUmMR UHJLVWUDGDV SDUD QHJRFLDGR R Y&RX P IRUED GEV X B RX QHG BUDLGRR §/RIV7 B3R E
DGPLQLVWUDGR H RSHUDFLRQDOL]DGR SHOD &(7,3 VHQGR DV QHJRFLDO}HV GDV 'HErQWXUH
FXVWRGLDGDV HOHWURQLFDBRQWHWHP B (G 1HIJRELDomR GH 7tWXORV GH 5HQGD )L[D %29(
SHOD %0 )%29(63% VHQGR DV QHJRFLDO}HV GDV '"HErQWXUHV OLTXLGDGDV ILQDQFHLUDPHQV\
HOHWURQLFDPHQWH QD %0 )%29(63$

Valor Total da Emisséo

2 YDORU WRWDO GD (PLVVmMR VHUiIi GH 5 QD 'DWD GH (PLVVmMR VHP FRQVLGHUDU D

Quantidade

6HUmMR HPLWLGDV

H QDFLRC(
D WID] BEoHn R

ROLIULRV
V OLTXLG
63%),; DG
H SRU Pt

V '"HErQw:

'"HErQWXUHV VHP FRQVLGHUDU DV '"HErQWXUHV 6XSOHPHQWDUHYV H DV '"HErQWXUHV

1RV WHUPRV GREDU@NVRIXomMRD TXDQWLGDGH GH '"HErQWXUHV LQLFLDOPHQWH RIHUWDGD VHP FRQVLGHE

DFUHVFLGD HP DWp RX VHMD HP DWp

"HErQWXUHV VXSOHPHQWDUHV QDV PHWEDRYWRQHM 0}HV

6XSOHPHQWBHNWLQDGDYVY D DWHQGHU D XP H[FHVVR GH GHPDQGD TXH HYHQWXDOPHQWH VHMD FRQV

RXWRUJDGD SHOD &RPSDQKLD DRV &RRUGHQDGRUHV QR &RQWUDWR GH 'LVWULEXLomR TXH
FRP D &RPSDQKLD DWp D GDWD GH FRQBdkb\idiig GB BURWIHGLRHRRWRERIRUGHQDGRUHYV H GD &
GHPDQGD YHULILFDGR SHBdRkldhg HGYPHRVORVEHHY 6 XSOHPHQWDUHY SRGHUmMR VHU DORFDGDO

VRPHQWH
RPSDQKLI
V FRPR 'H

'"HErQWXUHYV GD 6HJXQGD 6pULH FRPR '"HErQWXUHV GD 7HUFHLUD 6pULH H RX FRPR '"HErQWXUHV GD 4X

1RV WHUPRV GR DDWIURIRD ,QVWYIXomRD TXDQWLGDGH GH 'HErQWXUHV LQLFLDOPHQWH RI
6XSOHPHQWDUHYVY SRGHUi VHU DFUHVFLGD HP DWp RX VHMD HP DWp
RIHUWDEBVQWXUHYV $GLFXRIQDRFHQWH SRGHUMR VHU HPLWLGDV SHOD &RPSDQKLD HP FRPX
FRQFOXVmMR GR 3U RBbdkighildhgl QW RF GHWpULR GRV &RRUGHQDGRUHV H GD &RPSDQKLD BBoRHURdING,H

HUWDGD

'"HErQWXUHYV DGLFLRQDL

P DFRUGR
YHULILFI

DV '"HErQWXUHV $GLFLRQDLV SRGHUmMR VHU DORFDGDV FRPR '"HErQWXUHV GD 3ULPHLUD 6pULH FRPR 'H

6pULH H RX FRPR '"HErQWXUHYV GD 4XDUWD 6pULH

Valor Nominal Unitério

$V '"HErQWXUHV WHUmMR YDORU QRPLQDO XQLWIiULR GH 5 QD 'DWD GH (PLVVmMR

Séries

$ (PLVVmMR VHUiIi UHDOL]DGD HP DWp TXDWUR VpULHV QR VLVWHPD GH YDVRV FRPXQLFDQWH

VHQGR T

VHUiI GHILQLGD FRQIRUPH BRokiRiIFH REPVHHQUNB® GRI TXH R VRPDWyULR GDV 'HEXBRAM)XWKHM @ 05 B WBILA HPIHIL D Y Bipl

GDV '"HErQWXUHV GD VHEXQWRUWHWIGD 6HIXQBY GpEICHN X UHV G D' ME+ Q AEXLLUHDV VB [7H1 U IR HEL\D ' 61EY)
GD TXDUWDHEpQWKXUHY GD 4XBUWD BRQMXQWR FRP DV '"HErQWXUHYV GD 3ULPHLUD 6pULH DV '
GD 7THUFHLUB BRMKUPWR SRGHUI HIFHGHU D TXDQWLGDGH SUHYLVWD QR LWHP 4XDQWLGDG
H DV '"HErQWXUHV $GLFLRQDLYV

Conversibilidade e
Permutabilidade

$V '"HErQWXUHV QmR VHUmMR FRQYHUVtYHLV HP Do}HV GH HPLVVmMR GD &RPSDQKLD H QHP SHU

Espécie

$V 'HErQWXUHV VHUMR GD HVSpFLH TXLURJGDI/HLDG QRYRFHWE R G HWR IRUNVGARHY QmR FRQWDQ
RX TXDOTXHU VHJUHJDomR GH EHQV GD &RPSDQKLD SDUD JDUDQWLU RV '"HEHQWXULVWDV

QM XUHV
HErQWXUF
H DFLPD

PXWIiYHLYV

GR FRP JL

HP FDVR (

REULJDo}HV GD &RPSDQKLD GHFRUUHQWHYV GDV 'HErQWXUHV H GD (VFULWXUD GH (PLVVmMR H QmR

'HEHQWXULVWDV

Data de Emisséo

3DUD WRGRV RV HIHLWRYV OHJDLY D GDWD GH HPLVVmMR GDW D HEH QWRXVNHVRV HU I GH MDQHLU

Prazo e Data de Vencimento

5HVVDOYDGDV DV KLSyWHVHV GH UHVJDWH DQWHFLSDGR GDV "HErQWXUHV FRQIRUPH DSOLEH
'"HErQWXUHV QRV WHUPRV SUHYLVWRV QD (VFULWXUD GH (PLVVmMR R SUD]R

R GH
iYHO H R

, GDV 'HErQWXUHV GD 3ULPHLUD 6pULH VHUi GH VHWH DQRV FRQWDGRVGEGERDQWBUBH (PABYGHR YHQF

9HQFLPHQWR GD 3ULPHLUD 6pULH

., GDV 'HErTQWXUHV GD 6HJXQGD 6pULH VHUi GH GH] DQRV FRQWDGRYV G DG'H\B Q KElH RP L' WhDR
9HQFLPHQWR GD 6HJXQGD 6pULH

,,,GDV 'HETQWXUHV GD 7HUFHLUD 6pULH VHUi GH GR]H DQRV FRQWDGRV G EMDQWRHGR (FLW DI
9HQFLPHQWR GD 7HUFHLUD 6pULH H

.9 GDV '"HErQWXUHV GD 4XDUWD 6pULH VHUi GH TXLQ]H DQRV FRQWDGRYV G B/ DQEHGR (FLW DI
9HQFLPHQWR GD 4XDUWD 6pULH

Pagamento do Valor Nominal
Unitério

6HP SUHMXt]R GRV SDJDPHQWRYV HP GHFRUUrQFLD GH UHVJDWH DQWHFLSDGR GDV '"HErQWXUH
GHFRUUHQWHV GDV 'HErQWXUHV QRV WHUPRV SUHYLVWRV QD (VFULWXUD GH (PLVVmMR R 9
$WXDOL]DomR ORQHWIiULD GD UHVSHFWLYD VpULH VHUi SDJR GD VHIJXLQWH IRUPD

Data
GH MDQHLUR GH
GH MDQHLUR GH

Debéntures da Primeira Série Percentual do Valor Nominal
3ULPHLUD 3DUFHOD

6HIJXQGD 3DUFHOD

Debéntures da Segunda Série Percentual do Valor Nominal
3ULPHLUD 3DUFHOD
6HIJXQGD 3DUFHOD

7HUFHLUD 3DUFHOD

Data
GH MDQHLUR GH
GH MDQHLUR GH
GH MDQHLUR GH

6DOGR '"HYHGRU

Debéntures da Terceira Série Percentual do Valor Nominal
BULPHLUD 3DUFHOD
6HIJXQGD 3DUFHOD

7HUFHLUD 3DUFHOD

Data
GH MDQHLUR GH
GH MDQHLUR GH
GH MDQHLUR GH

6DOGR '"HYHGRU

Debéntures da Quarta Série Percentual do Valor Nominal Data
3ULPHLUD 3DUFHOD GH MDQHLUR GH
6HIJXQGD 3DUFHOD GH MDQHLUR GH
7HUFHLUD 3DUFHOD GH MDQHLUR GH
4XDUWD 3DUFHOD GH MDQHLUR GH
4XLQWD 3DUFHOD GH MDQHLUR GH
6H[WD 3DUFHOD 6DOGR 'HYHGRU GH MDQHLUR GH

2de7

GNHQFHQ
nGRH YHQF |

neRH YHQF!

V FRQIRU
DORU 1RP



Remuneracédo da Primeira Série

$WXDOL]DomR ORQHWIULD R 9DORU 1RPLQDO 8QLWiULR GH FDGD XPD GDV 'HErQWXUHV GD
3UHORV DR &RQVXPLGRU $PSOR GLYXOJDGR SHOR ,QVWLWXWR %UDVLOHLUR GH *HRJUDILD
UDWD WHPSRULV GHVGH D 3ULPHLUD 'DWD GH ,QWHJUDOL]DomR GDV 'HErQWXUHV GD 3ULP
DWXDOL]DomR LQFRUSRUDGR DR 9DORU 1RPLQDO 8QLWIiULR GH FDGD XPD GDV '"HErQWXUHV G
6pULH

-XURV 5HPXQHUDWyULRV VREUH R VDOGR GHYHGRU GR 9DORU 1RPLQDO 8QLWiULR GH FDG

3ULPHLUD
H (VWDWt)
HLUD 6pUL
D 3ULPHLL

D XPD GDV

ORQHWIULD GD 3ULPHLUD 6pULH LQFLGLUmMR MXURV UHPXQHUDWYULRYV SUHIL[DGRY FRUUHVSRQGHQW}
GHILQLGR GH DFRUGR FRP R 3BURFHGLPHQWR GH %RRNEXLOGLQJ H HP TXDOTXHU FDVR OLPUWDGR D

j PpGLD DULWPpWLFD GDV WD[DV LQWHUQDV GH UHW®RUIQJR @D 1RW B G RFRHPVRKXQRL PBRYRR) BI®

VPULKH G

DV FRWDo}HV LQGLFDWLYDV GLYXOJDGDV SHOD $1%,0$ D VHUHP DSXUDGDV QR IHFKDPHQWR GR WHUH
GDWD GH UHDOL]DomR GR 3URFHGLPHQWR GH %RRNEXLOGLQJ H[FOXLQGR VH D GDWD GH UHDOL]DomF

GD 3ULPHLUD 6pULH H HP FRQMXQWR FRP D $WXDOL]DomR ORQHWIULD GD 3ULPHLUD 6pULH
H FXPXODWLYD SUR UDWD WHPSRULV SRU GLDV ~WHLV GHFRUULGRY GHVGH D 3ULPHLUD '
SDIJDPHQWR GH -XURV GD 3ULPHLUD 6pULH LPHGLDWDPHQWH DQWHULRU FRQIRUPH R FDVR
6HP SUHMXt]R GRV SDJDPHQWRV HP GHFRUUrQFLD GH UHVJDWH DQWHFLSDGR GDV 'HErQ

5HPXQH
DWD GH ,
DWp D GD
XUHV FR

REULJDoO}HV GHFRUUHQWHY GDV '"HErQWXUHV QRV WHUPRV SUHYLVWRV QD (VFULWXUD GH (PLVVmMR R
'DWD GH (PLVVmMR RFRUUHQGR R SULPHLUR SDJDPHQWR HP GH MDQHLUR GH HR ~-OWLRR QD 'DW

Remuneracéo da Segunda Série

$WXDOL]DomR ORQHW{ULD R 9DORU 1RPLQDO 8QLWiULR GH FDGD XPD GDV 'HErQWXUHV GD

IRUPD H[SRQHQFLDO H FXPXODWLYD SUR UDWD WHPSRULV GHVGH D 3ULPHLUD 'DWD GH ,QW

SDJDPHQWR VHQGR R SURGXWR GD DWXDOL]DomR LQFRUSRUDGR DR 9DORU 1RPLQDO 8QLW
$WXDOL]DomR ORQHWI{ULD GD 6HJXQGD 6pULH

BHIXQGD
HJUDOL]D
ULR GH F

-XURV 5HPXQHUDWYyULRYV VREUH R VDOGR GHYHGRU GR 9DORU 1RPLQDO 8QLWIiULR GH FDGD XPD GDV

ORQHWIULD GD 6HJXQGD 6pULH LQFLGLUMR MXURV UHPXQHUDWYULRYV SUHIL[DGRV FRUUHV
D VHU GHILQLGR GH DFRUGR FRP R 3URFHGLPHQWR GH %RRNEXLOGLQJ H HP TXDOTXHU

SRQGHQW
FDVR OLI

H[SRQHQFLDOPHQWH j PpGLD DULWPpWLFD GDV WD[DV LQWHUQDV GH UHWRUQR GD 171 % FRP YHQFI

GLYXOJDGDV SHOD $1%,0$ D VHUHP DSXUDGDV QR IHFKDPHQWR GR WHUFHLUR TXDUWR H
BURFHGLPHQWR GH %RRNEXLOGLQJ H[FOXLQGR VH D GDWD GH UHDOL]DomR GR 3URFHGLPH
H HP FRQMXQWR FRP D $WXDOL]DomR ORQHWIiULD GD 6HJXQGD 6pULH 5HPXQHUDomR GD 6H
UDWD WHPSRULV SRU GLDV ~WHLV GHFRUULGRVY GHVGH D 3ULPHLUD 'DWD GH ,QWHJUDOL]Do

TXLQWR 'L

QWR GH ¥
JXQGD 6p!
mR GDV 'F

6HIJXQGD 6pULH LPHGLDWDPHQWH DQWHULRU FRQIRUPH R FDVR DWp D GDWD GR HIHWLYR SDJDPHQW

6HP SUHMXt]JR GRV SDJDPHQWRV HP GHFRUUrQFLD GH UHVJDWH DQWHFLSDGR GDV 'HErQ

XUHV FR

REULJDo}HV GHFRUUHQWHY GDV '"HErQWXUHV QRV WHUPRV SUHYLVWRV QD (VFULWXUD GH (RLVVmMR R
‘DWD GH (PLVVmR RFRUUHQGR R SULPHLUR SDJDPHQWR HP GH MDQHLUR GH HR ~-OWLRR QD 'DW

Remuneracéo da Terceira Série

$WXDOL]DomR ORQHWIiULD R 9DORU 1RPLQDO 8QLWIULR GH FDGD XPD GDV '"HErQWXUHV GD

IRUPD H[SRQHQFLDO H FXPXODWLYD SUR UDWD WHPSRULV GHVGH D 3ULPHLUD 'DWD GH ,Q

SDJDPHQWR VHQGR R SURGXWR GD DWXDOL]DomR LQFRUSRUDGR DR 9DORU 1RPLQDO 8QLW
$WXDOL]DomR ORQHWIiULD GD 7HUFHLUD 6pULH

-XURV 5HPXQHUDWyYULRY VREUH R VDOGR GHYHGRU GR 9DORU 1RPLQDO 8QLWIiULR GH FDG

ORQHWIULD GD 7HUFHLUD 6pULH LQFLGLUMR MXURV UHPXQHUDWYULRYV SUHIL[DGRV FRUUH

D VHU GHILQLGR GH DFRUGR FRP R 3URFHGLPHQWR GH %RRNEXLOGLQJ H HP TXDOTXHU

7HUFHLUD
HJUDOL]D
ULR GH F

D XPD GDV
SRQGHQ\
FDVR OLI

H[SRQHQFLDOPHQWH j PpGLD DULWPpWLFD GDV WD[DV LQWHUQDV GH UHWRUQR GD 171 % FRP YHQFI

GLYXOJDGDV SHOD $1%,0%$ D VHUHP DSXUDGDV QR IHFKDPHQWR GR WHUFHLUR TXDUWR H
BURFHGLPHQWR GH %RRNEXLOGLQJ H[FOXLQGR VH D GDWD GH UHDOL]DomR GR 3URFHGLPH
H HP FRQMXQWR FRP D $WXDOL]DomR ORQHWIiULD GD 7HUFHLUD 6pULH 5HPXQHUDomR GD

TXLQWR 'L

QWR GH ¢

THUFHLUD

UDWD WHPSRULV SRU GLDV ~WHLV GHFRUULGRY GHVGH D 3ULPHLUD 'DWD GH ,QWHJUDOL]DdmR GDV 't

7HUFHLUD 6pULH LPHGLDWDPHQWH DQWHULRU FRQIRUPH R FDVR DWp D GDWD GR HIHWLYR
6HP SUHMXt]JR GRV SDJDPHQWRV HP GHFRUUrQFLD GH UHVIJDWH DQWHFLSDGR GDV 'HErQ
REULJDoO}HV GHFRUUHQWHY GDV '"HErQWXUHV QRV WHUPRV SUHYLVWRV QD (VFULWXUD GH (

SDJDPHQ\
XUHV FR
>LVVmMR R

'‘DWD GH (PLVVmR RFRUUHQGR R SULPHLUR SDJDPHQWR HP GH MDQHLUR GH HR ~-OWLRR QD 'DW

Remuneracédo da Quarta Série

$WXDOL]DomR ORQHWIULD R 9DORU 1RPLQDO 8QLWiIULR GH FDGD XPD GDV '"HErQWXUHV GD

IRUPD H[SRQHQFLDO H FXPXODWLYD SUR UDWD WHPSRULVY GHVGH D 3ULPHLUD 'DWD GH ,Q

SDJDPHQWR VHQGR R SURGXWR GD DWXDOL]DomR LQFRUSRUDGR DR 9DORU 1RPLQDO 8QL
$WXDOL]DomR ORQHWIiULD GD 4XDUWD 6pULH

-XURV 5HPXQHUDWYULRV VREUH R VDOGR GHYHGRU GR 9DORU 1RPLQDO 8QLWiULR GH FDG

4AXDUWD ¢
HJUDOL]L
iULR GH F

D XPD GD

ORQHWIULD GD 4XDUWD 6pULH LQFLGLUMR MXURV UHPXQHUDWYULRV SUHIL[DGRV FRUUHVSRQGHQWHYV
GHILQLGR GH DFRUGR FRP R 3BURFHGLPHQWR GH %RRNEXLOGLQJ H HP TXDOTXHU FDVR OLPUWDGR D

j PpGLD DULWPpWLFD GDV WD[DV LQWHUQDYV GH UHWRUQR GD 171 % FRP YHQFLPHQWR HP
D VHUHP DSXUDGDV QR IHFKDPHQWR GR WHUFHLUR TXDUWR H TXLQWR 'LDV OWHLV LPHGLD

TXH GHY
DPHQWH I

H[FOXLQGR VH D GDWD GH UHDOL]DomR GR 3URFHGLPHQWR GH %RRNEXLOGLQJ QR F{PSXWR GH GLDV

ORQHWIULD GD 4XDUWD 6pULH 5HPXQHUDomR GD 4XDUWD 6pULH H D 5HPXQHUDomR GD 3U
GD 7THUFHLUD 6pULH H D 5SHPXQHUDomR GD 4XDUWD 6pULH TXDQGR UHIHULGDV LQGLVWLQWD
SUR UDWD WHPSRULV SRU GLDV ~WHLV GHFRUULGRYV GHVGH D 3ULPHLUD 'DWD GH ,QWHJUD
GD 4XDUWD 6pULH LPHGLDWDPHQWH DQWHULRU FRQIRUPH R FDVR DWp D GDWD GR HIHWLY
6HP SUHMXt]JR GRV SDJDPHQWRV HP GHFRUUrQFLD GH UHVJDWH DQWHFLSDGR GDV 'HErQ
REULJDoO}HV GHFRUUHQWHY GDV '"HErQWXUHV QRV WHUPRV SUHYLVWRYV QD (VFULWXUD GH (
'‘DWD GH (PLVVmR RFRUUHQGR R SULPHLUR SDJDPHQWR HP GH MDQHLUR GH HR ~OWLR

LPHLUD 67
PHQWH

DL]IDomR G
R SDIJDPHC
XUHV FR
PLVVmMR F
R QD 'DW

Resgate Antecipado Facultativo
e Amortizagdo Antecipada
Facultativa

9HGDGRV H[FHWR FRQIRUPH SUHYLVWR QR LWHP 2IHUWD )DFXOWDWLYD GH 5HVJDWH $QWH

FLSDGR

Oferta Facultativa de Resgate
Antecipado

&DVR VHMD OHJDOPHQWH SHUPLWLGR j &RPSDQKLD UHDOL]DU R UHVIJDWH DQWHFLSDGR G
UHJXODPHQWDUHY DSOLFiYHLVY LQFOXVLYH HP YLUWXGH GD UHIJXODPHQWDomRSBUHIOR RIE)F K
FRPELQDGR FRPZR DPDNWIERIRD /HL D &RPSDQKLD SRGHUi D VHX H[FOXVLYR FULWpULR UH
GH UHVJDWH DQWHFLSDGR WRWDO RX SDUFLDO GDV '"HErQWXUHV HP FLUFXODomR HP JHU
FDQFHODPHQWR GH WDLV 'HErQWXUHV TXH VHUi HQGHUHoDGD D WRGRV RV "HEHQWXULVW
GLVWLQomR DVVHJIJXUDGD D LJXDOGDGH GH FRQGLo}HV D WRGRV RV '"HEHQWXULVWDV HP J
UHVIJDWH DQWHFLSDGR GDV '"HErQWXUHV GH TXH IRUHP WLWXODUHV GH DFRUGR FRP RV W

DV 'HErQV
MR SRV VLI
poL]DU D
DO RX SRU
DV HP JH
HUDO RX
HUPRV H F

Preliminar.
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Imunidade Tributaria

$V 'HErQWXUHYV JR]DP GR WUDWDPHQWRZWALL EXIW i UH. RF R QN VITX\W R VQHRPBHIQW/IH RWDPEpP JR]DP GR
QR DUWIGIR /HL &DVR TXDOTXHU 'HEHQWXULVWD WHQKD LPXQLGDGH RX LVHQomR WH\ & XWG
HQFDPLQKDU DR (VFULWXUDGRU H DR %DQFR /LTXLGDQWH QR SUD]R PtQLPR GH GH] 'LDV O

jV '"HErQWXUHV GRFXPHQWDOomR FRPSUREDWyULD GD UHIHULGD LPXQLGDGH RX LVHQomR WU
VRE SHQD GH WHU GHVFRQWDGR GH VHXV SDJDPHQWRYV RV YDORUHV GHYLGRV QRV WHUPRYV

Eventos de Inadimplemento e
Vencimento Antecipado

$V '"HErQWXUHV HVWmMR VXMHLWDV D GHWHUPLQDGRYV (YHQWRYV GH ,QDGLPSOHPHQWR TXH SR
YLGH VHO}HV ,QIRUPDO}HV SHODWILFENMURVINHEOWD GD (PLVVMRHB FEBW QWR G@WHIFYSDGR GR
J)DWRUHV GH 5LVFR 5HODFLRQDGR V] RV HREWD I ¢YH W EXQ WXIWHARUD FRQVWDQWHYV GD (VFULW
GH YHQFLPHQWR DQWHFLSDGR GR 3URVSHFWR 3UHOLPLQDU

Publico Alvo da Oferta

WUDWDP
YD GiL | H
HLV DQW!
LEXWiULD
GD OHJLV
GHP DFDL
3URVSHF\
UD GH (P

2EVHUYDGR R GLVSRVWR QD VHomR , QIR ERRIPDYWH\D & RO®HYE LD QIRE2S BoaUWD GR 3URVSHFWR 3UHOLPL

UHDOL]DGD SDUD R S~EOLFR DOYR GDLQMWHMWIL GRH HVFRRIS FHWMBR B RBQVLGHUDGRY LQVWLWXFI
GD &90 Q ZGH GHJRVWWR FRQIRUPH DOWHUDGD LQFOXLQGR SHVVRDV ItVLFDV H MXUtGLFDV

RQDLV RX
UHVLGHQ

GH LQYHVWLPHQWR IXQGRV GH LQYHVWLPHQWR FDUWHLUDV DGPLQLVWUDGDV HQWLGDGH|lV DGPLQL

DXWRUL]DGDV D IXQFLRQDU SHOR %DQFR &HQWUDO GR %UDVLO FRQGRPtQLRV GHVWLQDGR

j DSOLF

&90 H RX QD %0 )%29(63% IXQGRV GH SHQVMR HQWLGDGHV DEHUWDV RX IHFKDGDV GH SUHYLGrQFLI

H BQYHVWLGRUHV QmR UHVLGHQWHYV GHYLGDPHQWH UHJLVWUDGRV SHUDQWH D &90 TXH L
1IDFLRQDO QGH GHWMDQKIHUR FRQIRUPH DOWHUDGD H GD ,Q\GMUXHWDR) IBIBUKI FRMQiIRUPH DOWHUD
VHPSUH HP FRQWD R SHUILO GH ULVFR GRV GHVWLQDWIiULRV GD 2IHUWD

QYLVWDP
GD OHYD

ImR KDYHUi UHFHELPHQWR GH UHVHUYDV RX ORWHV PtQLPRV RX Pi[LPRV GHYHQGR D 2IHUWD VHU |

GH %RRNEXLOGLQJ SRGHQGR VHU OHYDGDV HP FRQVLGHUDomR DV UHODo}HV FRP FOLHQW

HV H RXW

&RRUGHQDGRUHV H GD &RPSDQKLD REVHUYDGR HQWUHWDQWR TXH RV &RRUGHQDGRUHV VH FRPSUR

GH ULVFR DGHTXDGR EHP FRPR D REVHUYDU WUDWDPHQWR MXVWR H HTXLWDWLYR TXDQWR

Pessoas Vinculadas

DRV PHVF

3RGHUiIi VHU DFHLWD D SDUWLFLSDomF RBHWDR'MVGR.GHRW RX DXCH VHIMDPERGW U RO ORISR OIEPLQLVW U

,QVWLWXLo}HV 3SDUWLFLBRQWBYV SBDVVRIDWD L QHAXO BbEDWXJRM UIARP SRR KHYLURY DVFHQGHQWHYV| GHVFHQ!
R VHIJXQGR JUDX GH FDGD XPD GDV SHWVVRIDV RKIHULGDVNLERV HRVAR@MXQWR 3HVVRDV 9LQFX/ODGDV '
&RQIRUPH SHUPLWLGRDQRIJDDWLIRLFR &®D ,QWVRPRQW®DQWH HTXLYDOHQWH D DWp GDV "HErQWXUH
VHP FRQVLGHUDU DV '"HErQWXUHYV 6XSOHPHQWDUHYV RX DV '"HErQWXUHV $GLFLRQDLV VHUiIi SUHIHUHQF
D ILP GH SRVVLELOLWDU OKH D DWXDomR QR &(7,3 FRPR IRUPDGRU GH PHUFDGR PDUNH PDNHU
GLiULDV GH FRPSUD H YHQGD SDUD DV '"HErQWXUHV GXUDQWH D YLJrQFLD GR &RQWUDWR GH )RUPDGRU
GH )RUPDGRU GH OHUFDGR

&DVR VHMD YHULILFDGR H[FHVVR GH GHPDQGD VXSHULRU D XP WHUoR GDV 'HErQWXUHYV HP FRQV

$GLFLRQDLYVY QmR VHUi SHUPLWLGD D FRORFDomR GH 'HErQWXUHV SHUDQWH LQYHVWLGRUHKV TXH VH

DSUHVHQWDGDV SRU LQYHVWLGRUHV TXH VHMDP 3HVVRDV 9LQFXODGD\GD X QYR RS & i BHP [HF G W IR
FRORFDomR GH 'HErQWXUHV SHUDQWH R )RUPDGRU GH OHUFDGR FDVR WHQKD DSUHVHQWDG
$ SDUWLFLSDomR GH LQYHVWLGRUHV TXH VHMDP FRQVLGHUDGRY 3HVVRDV 9LQFXODGDV QR 3
GD 5HPXQHUDomR GDV '"HErQWXUHV H R LQYHVWLPHQWR QDV "HErQWXUHV SRU LQYHVWLGR
QD OLTXLGH] GDV '"HErQWXUHYV QR PHUFDGR VHFXQGIiULR 3DUD PDLV LQIRUPDO}HV YLGH VK
SDUWLFLSDomR GH LQYHVWLGRUHYV TXH VHMDP FRQVLGHUDGRYV 3HVVRDV 9LQFXODGDV QR 3y
GD 5HPXQHUDomR GDV '"HErQWXUHV H R LQYHVWLPHQWR QDV "HErQWXUHV SRU LQYHVWLGRU
OLTXLGH] GDV '"HErQWXUHV QR PHUFDGR VHFXQGiIULR GR 3URVSHFWR 3UHOLPLQDU

Formador de Mercado

JRL FHOHEUDGR FRP R %DQFR %UDGHVFR 6 $ JRUPDGRU GH OHUFDGR FRQWUDWR GH IRUF
,QVWUXomR &90GR &5HDUGH YLVDQGR D JDUDQWLU D H[LVWrQFLD H D SHUPDQrQFLD GH RI

BSBHQ@MDH O D
R LQWHQo
URFHGLPt
UHV TXH \
omR )DW
RFHGLPH!
HV TXH Vit

DGRU GH
HUWDV IL

"HErQWXUHV QR &(7,3 SHOR SUD]R GH XP DQR UHQRYiYHO PHGLDQWH DFRUGR SUpYLR HQWUH D &

GLDV GH DQWHFHGrQFLD GD GDWD GH WpUPLQR GR SUD]JR GH YLJrQFLD SRGHQGR VHU GHQ
GH GLDV GHVGH TXH UHVSHLWDGR R SHUtRGR LQLFLDO PtQLPR GH XP DQR &RQWUDWR G

Modificagdo, Suspensao,
Cancelamento, ou Revogacao
da Oferta

XQFLDGR
H )RUPDGI

&DVR D 2IHUWD VHMD PRGLILFDGD QRV GVH UPRYIUXR Y RDDWARENILFDomR GHYHUiI VHU GLYXOJDPGD LPHG

GH PHLRV DR PHQRV LJXDLV DRV XWLOL]DGRD\SDQWDVWL\EX VY XJHM 8DBWATF 2$BQWBY ED 2IHUWD

GHYHUmMR

PRPHQWR GR UHFHELPHQWR GDV DFHLWDo}HV GD 2IHUWD GH TXH R LQYHVWLGRU HVWi FLHQWH GH T)
FRQGLO}HRV IQRYHVWLGRUHV TXH Mi WLYHUHP DGHULGR j 2IHUWD GHYHUmMR VHU FRPXQLFDGRV GLUH!
FRQILUPHP DKWUDV GR TXLQWR 'LD OWLO VXEVHTXHQWH j GDWD HP TXH IRL FRPXQLFDGD GH IRUPD

2IHUWD R LQWHUHVVH HP UHYRJDU VXD DFHLWDomR j 2IHUWD SUHVXPLQGR VH QD IDOWD G
6H R LQYHVWLGRU UHYRJDU VXD DFHLWDomR H VH R LQYHVWLGRU Mi WLYHU HIHWXDGR R SO
GHYROYLGR VHP MXURV RX FRUUHomR PRQHWIiULD VHP UHHPEROVR H FRP GHGXomR GRV YD
SUD]JR GH WUrV 'LDV OWHLV FRQWDGRYV GD GDWD GD UHVSHFWLYD UHYRJDomR

D PDQLIH)
JDPHQWR
ORUHV UF

&DVR DHMD YHULILFDGD GLYHUJrQFLD UHOHYDQWH HQWUH DV LQIRUPDO}HV FRQVWDQWHY GR 3UR
VXEVWDQFLDOPHQWH R ULVFR DVVXPLGR SHOR LQYHVWLGRU RX D VXDUGHELNRDR, GWHHLQKOHMRIWKL PHQ W R

ED 2IHUWD VHMD VXVSHQVD QRWWHGBRQ\G¥OWXDWRLURYHVWLGRU SRGHUi UHYRJDU VXD DF

HLWDomR

WDQWR LQIRUPDU VXD GHFLVMR j ,QVWLWXLomR 3DUWLFLSDQWH GD 2IHUWD F PRRXBY @/R @ KDQUWMD OO
OWLO VXEVHTXHQWH j GDWD GH GLVSRQLELOL]DomR GR BDFRFBBFAWRL¥RUQVWER R XQR WR VRDGDWRL Ot @ X B
j GDWD HP TXH IRL FRPXQLFDGD GH IRUPD GLUHWD DR LQYHVWLGRU SRUDHVPDLVER HB XPX\QERYV ki RQD

GD PDQLIHVWDomR R LQWHUHVVH GR LQYHVWLGRU HP QmR UHYRJDU VXD DFHLWDomR 6H
SDJDPHQWR GR 3UHoR GH ,QWHJUDOL]DomR UHIHULGR 3UHoOR GH ,QWHJUDOL]DomR VHUi GHY
GRV YDORUHV UHODWLYRV DRV WULEXWRV H HQFDUJRV LQFLGHQWHY VH H[LVWHQWHV QR §

R LQYHVW
ROYLGR V
UD]R GH |

&DVR DD2IHUWD VHMD FDQFHODGD QRV WEDRRVIERXoDBEDLIRMIWD VHMD UHYRJIJDGD QRW WHWIPRV GRV

,QVWUDIMR RX F &RQWUDWR GH 'LVWULEXLomR VHMD UHVLOLGR WRGRV RV DWRV GH DFHL
H D &RPSDQKLD FRPXQLFDUmMR WDO HYHQWR DRV LQYHVWLGRUHV TXH SRGHUi RFRUUHU LQH
HIHWXDGR R SDJDPHQWR GR 3UHoR GH ,QWHJUDOL]DomR UHIHULGR 3UHoR GH ,QWHJUDOL]D
FRP GHGXomR GRV YDORUHV UHODWLYRV DRV WULEXWRV H HQFDUJRV LQFLGHQWHYV VH HJ[L
FDQFHODPHQWR RX UHYRJDomR GD 2IHUWD

Classificacdes de Risco da
Emissao

JRUDP FRQWUDWDGDYV FRPR DJrQFLDV GH FODVVLILFDomR GH ULVFR GD 2IHUWD D 6WDQGDUG
GH ULVFR:*EDMISQJI*$DD EU" HjVSHBEEQWXUHYV UHVSHFWLYDPHQWH 3DUD PDLV LQIRUPDO}HV
YHU DV 6~PXODV GH &0ODVVLILFDomR GH 5LVFR FRQVWDQWHV GR 3URVSHFWR 3UHOLPLQDU
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2 LQYHVWLPHQWR QDV 'HErQWXUHV QmR p RGRTWHGR TP LSURIXWGRRARDKHAXHPHQWR GRV ULVFRV HQYRO
WHQKDP DFHVVR j FRQVXOW RQHBHWWSE MM GH 0GT X LIAH] FRP UHODomR jV '"HErQWXUHV D VHUHP DGTXL
Inadequagéo da Oferta a Certos GH VHUHP SHTXHQDV RX LQH[LVWHQWHYV DV QHJRFLDO}HV GDV QHER GHVXWHMWD @ RG PYMSRD'W R W B FIKRIGU H URR
Investidores GH HPSUHVD GR VHWRU SULYDGR H RX GRV VHWRUHV HP TXH D &RPSDQKLD DWXD 3DUD XPD DYDOLD
"HErQWXUHV RV LQYHVWLGRUHV GHYHUMR OHU D VHomR )DWRUHV GH 5LVFR 5HODFLRQDGRYV | 2IHUWD '}

UHODWLYDV DRV IDWRUHV GH ULVFR FRQVWDQWHV GRV LWHQV J)DWRUHV GH 5LVFR H SUVFRV GH I

BHQWIJRQR 6 $ 'LVWULEXLGRUD GH 7tWXORV H 9DORUHV ORELOLIiULRV $JHQWH )LGXFLIiULR

FRQYHUVtYHLV HP Do}HV GD HVSpFLH TXLURJUDIIULD VHP JDUDQWLDV WRWDOL]DQGR
VPpULH HYHQWRY GH UHVJDWH DPRUWL]DomR UHSDFWXDHIXQ BE VQDIGH FRPISRNV@VDRS QR

FRP YHQFLPHQ®HI H@WIEJR QmR WHQGR RFRUULGR FRP UHODomR j VHIJXQGD VpULH HYH
LQDGLPSOHPHQWR QR 8HUFRIGRDHVpRULH FRPGHREANQW SBHYV FRP YH @GHIPQ@IARRH® MR WHQGR
FRP UHODomR j WHUFHLUD VpULH HYHQWRV GH UHVJDWH DPRUWL]DomR UHSDFWXDomR
FRQYHUVtYHLV HP Do}HV GD HVSpFLH TXLURJUDIiULD VHP JDUDQWLDV WRWDOL]DQGR B
GH UHVJDWH DPRUWL]DomR UHSDFWXDomR RX \LKQIXGLGS Wk B B WR FSRGMWEN@ERUHE FRP

Agente Fiducidrio LLIOD TXLQWD HPLVVMR S~EOLFD GH GHErQWXUHV GH %UHEGGWSDUY\6 \BL PBR® VL \QMR) ERQNR U

1D GDWD GH FHOHEUDomR GD (VFULWXUD GH (PLVVmMR R $JHQWH )LGXFLIULR LGHQWLILFRX TXH SUHV\
L QD TXLQWD HPLVVMR S~EOLFD GH GHErQWXUHV%AH6% %56 FROQUM VRLISDGRIGHBr WXUHV VLPSOHV Q

5

DD SULPHLUD VpULH FRPSERNEWQ@VVWRUHYV FRP YHQGFHPIHIHIHR RHPQmMR WHQGR RFRUULGR FRP UHODonN

5 HUtRGRH
QWRV GH
RFRUULG
RX LQDGL

LLQD VH[WD HPLVVmMR S~EOLFD GH GHErQWXUHW¥ GH'%3H5 FROVILNMEIDQPGRGHEFQWXUHV VUPSOHV Q

SULPHLUD VpULH FRPSEBMWMWRWHY FRP YHQHLRERRNR @MRZWHQGR RFRUULGR FRP UHODOmMR j SULF

YHQFLPH

HP BHIXGGKR QmR WHQGR RFRUULGR FRP UHODomR j VHIJXQGD VpULH HYHQWRV GH UKHVJDWH D
SHUtRGRDHVHUFHLUD VpULH FRPSEGNBMQWBRUHY FRP YHQEFWPDH@®WR HEmMR WHQGR RFRUULGR FRP Ul
WHUFHLUD VpULH HYHQWRV GH UHVJDWH DPRUWL]DomR UHSDFWXDomR RX LQDGLPSOHRHQWR QR

tYHLV HP

TXLURJUDIIULD VHP JDUDQWLDV WRWDOL]JDQGR 5 QD GDWD GBHRIOMRMR QPR VpULH ~
WHQGR RFRUULGR HYHQWRYV GH UHVJDWH DPRUWL]DomR UHSDFWXDomR RX LQDGLPSOHRHQWR QR
LYQD SULPHLUD HPLVVmMR S~EOLFD GH GHErQWXUHV GH 1&) GREVQMWXS$BY}WVPE @G H VF RIWR WR QY GIR \HF H L

HVSpFLH TXLURJUDIiULD VHP JDUDQWLDV WRWDOL]DQGR 5 QD GDWHW GHRHPLYVmMR HP
WHQGR RFRUULGR HYHQWR GH UHVJDWH SDUFLDO QR SHUtRGR H QmR WHQGR RFRUULGR/HYHQWR\
Y QD TXDUWD HPLVVMR S~EOLFD GH GHErQWXUHV GH 056 GRErQWLXALHY ¥ L PFSFOHWL VMWL GFR IPH U VtY HL
HVSpFLH FRP JDUDQWLD IOXWXDQWH WRWDOL]DQGR 5 QD GDWDGHH YHUBMURR HP VpUL
WHQGR RFRUULGR HYHQWR GH DPRUWL]DomR QR SHUtRGR H QmR WHQGR RFRUULGR HYHQWRYV GH
YLQD TXLQWD HPLVVMR S~EOLFD GH GHErQWXUHV GH 056 GRAEVQW.XDH6/ $VLFEQNVYVWMRGCGRRF HUVEIYHL
HVSpFLH TXLURJUDIIULD VHP JDUDQWLDV WRWDOL]J]DQGR 5 QD GDVEBMEIEEHHP LYV MR HP \
WHQGR RFRUULGR HYHQWR GH DPRUWL]DomR QR SHUtRGR H QmR WHQGR RFRUULGR HYHQWRV GH
YLIQD VH[WD HPLVVMR S~EOLFD GH GHErQWXUHV GH 056G RErQWLXFRILHE ¥ L FFRAHAM VOWLR GR GIPHUNtYHLV HP
TXLURJUDIIULD VHP JDUDQWLDV WRWDOL]DQGR 5 QD GDWD GH HPLVVmMR HP pULH ~QL
GD GDWD GD SULPHLUD VXEVFULomR H LQWHJUDOL]DomR QmR WHQGR RFRUULGR HYHQWRYV GH UH\
Escriturador Mandatario ,WD~ &RUUHWRUD GH 9DORUHV 6 $ (VFULWXUDGRU
Banco Liquidante ,WD~ 8QLEDQFR 6 $ ,WD~ 8QLEDQFR
Data Estimada do Bookbuilding GH MDQHLUR GH
Data Estimada da Liquidacio GH IHYHUHLUR GH D GH IHYHUHLUR GH

Informagdes Adicionais HQGHUHORV LQGLFDGRV QD VHomR ,GHQWLILFDomR GD &RPSDQKLD GRV &RRUGHQDGRUHYV

4XDLVTXHU RXWUDV LQIRUPDO}HV RX HVFODUHFLPHQWRYV VREUH D &RPSDQKLD RX D 2IHUWD SRGHU

GRV &RQV

H (VFULWXUDGRU O0DQGDWIiULR H GRV $XGLWRUHV ,QGHSHQGHQWHY GR 3URVSHFWR 3UHOLRLQDU

2 SHGLGR GH UHJLVWUR GD 2IHUWD IRL DSUHVHQWDGR j &90 HP GH GH]JHPEUR GH HVWDQGR D 21

$V GDWDV SUHYLVWDYV SDUD RV HYHQWRV IXWXURV VMR PHUDPHQWH LQGLFDWLYDV H HVYWmR VXMHLWDV D DOWHUDo}HV D!
4XDOTXHU PRGL¢FDomR QR FURQRJUDPD GD GLVWULEXLomR GHYHUi VHU FRPXQLFDGD j &90 H SRGHUi VHU DQDOLVDGD FRPR |
CVM 400.

FATORES DE RISCO RELATIVOS A EMISSAO, A OFERTA E AS DEBENTURES

Esta secdo contempla, exclusivamente, os fatores de risco diretamente relacionados a Emisséo, a Oferta e as Debéntures e néo descreve todos os fatores de risco relativos a
Companhia e suas atividades, os quais o investidor deve considerar antes de adquirir Debéntures no ambito da Oferta.
O investimento nas Debéntures ofertadas envolve exposicéo a determinados riscos. Antes de tomar uma deciséo de investimento nas Debéntures, os potenciais investidores devem

iderar cuidad a luz de suas proprias situagoes financeiras e objetivos de investimento, todas as informagées disponiveis no Prospecto Preliminar e no Formulario
de Referéncia da Companhia, principalmente os fatores de risco descritos na se¢ao “Fatores de Risco Relacionados a Oferta e as Debé es”, do Prospecto Preliminar, e nos

itens “Fatores de Risco” e “Riscos de Mercado”, constantes dos quadros 4 e 5, respectivamente, do Formuldrio de Referéncia da Companhia. A leitura do Prospecto Prellmmar nao
substitui a leitura do Formuldrio de Referéncia da Companhia.
Os potenciais investidores podem perder parte substancial ou todo o seu investimento. Os riscos descritos abarxo sdo aqueles que a Companhra atualmente acredita que poderao

a afetar de maneira adversa, podendo riscos adicionais e incertezas atual te ndo conhecidos pela Companhia, ou que a Comy idera irrels tes,
prejud:car suas atividad ituagdo fil iraer Itados operacionais de ira significativa.
R la-se aos investidores inter los que cc seus consultores juridicos e financeiros antes de investir nas Debéntures.

Fatores de Risco Relacionados & Oferta e as Debéntures
A percepgdo de riscos em outros paises, especialmente nos paises de economia emergente, poderd afetar o valor de mercado de titulos e de valores mobilidrios brasileiros,
incluindo as Debéntures.

,QYHVWLU HP WtWXORV GH PHUFDGRYVY HPHUJHQWHV WDLV FRPR R %UDVLO HQYROYH XP ULVFR PDLRU GR TXH LQYHVWLU HP W

VHQGR GH QDWXUH]D HVSHFXODWLYD 2V LQYHVWLPHQWRY EUDVLOHLURV WDO FRPR DV 'HErQWXUHV HVWmR VXMH
t PXGDQoDV QRV DPELHQWHV UHJXODWYULR (VFDO HFRQ{PLFR H SROtWLFR TXH SRGHP DIHWDU D FDSDFLGDGH
LQYHVWLPHQWRY H

$ UHVWULO}HV D LQYHVWLPHQWRY HVWUDQJHLURV H D UHSDWULDomR GH FDSLWDO LQYHVWLGR
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2V PHUFDGRY GH WtWXORV EUDVLOHLURY VmR VXEVWDQFLDOPHQWH PHQRUHV PHQRV OtTXLGRV PDLV FRQFHQWUDGRV H PDI|
VmMR WmR UHIJXODPHQWDGRY RX VXSHUYLVLRQDGRV FRPR HVWHV

As obrigagées da Emissora constantes da Escritura de Emissao estao sujeitas a hipéteses de vencimento antecipado.

$ (VFULWXUD GH (PLVVmMR HVWDEHOHFH KLSYWHVHV TXH HQVHMDP R YHQFLPHQWR DQWHFLSDGR DXWRPIWLFR RX QmR GDV
UHFXSHUDomR MXGLFLDO RX GH DXWRIDOrQFLD SHOD (PLVVRUD LL QmR FXPSULPHQWR GH REULJDo}HV SUHYLVWDV QD (VFU
GH TXH D (PLVVRUD GLVSRUi GH UHFXUVRV VX¢(FLHQWHV HP FDL[D SDUD IDJHU IDFH DR SDJDPHQWR GDV "HErQWXUHV QD KLSy
QD TXDO D (PLVVRUD SRGHUi VRIUHU XP LPSDFWR QHJDWLYR UHOHYDQWH QRV VHXV UHVXOWDGRV H RSHUDO}HV

A baixa liquidez do mercado secundario brasileiro de debéntures pode dificultar o desii i nas Debé es por seus titulares.

$WXDOPHQWH R PHUFDGR VHFXQGiULR EUDVLOHLUR DSUHVHQWD EDL[D OLTXLGH] SDUD QHJRFLDo}HV GH GHErQWXUHV 2V VX
PHUFDGR OtTXLGR HP TXH SRVVDP QHJRFLDU D DOLHQDomR GHVVHV WtWXORV FDVR TXHLUDP RSWDU SHOR GHVLQYHVWLPHQV
QR PHUFDGR VHFXQGIULR

Eventual rebaixamento na classificacdo de risco das Debéntures podera acarretar redugao de liquidez das Debéntures para negociagao no mercado secundario.

3DUD VH UHDOL]DU XPD FOratviy L FADDLWIRVGIED WRVHY UHODWLYRV j (PLVVRUD VmR OHYDGRV HP FRQVLGHUDomR WDLV FRPR VXD
6mR DQDOLVDGDV WDPEpP DV FDUDFWHUtVWLFDV GDV '"HErQWXUHV DVVLP FRPR DV REULJDoO}HV DVVXPLGDV SHOD (PLVVRUL
(PLVVRUD 'HVVD IRUPD DV DYDOLDoO}HV UHSUHVHQWDP XPD RSLQLMR TXDQWR jV FRQGLo}HV GD (PLVVRUD GH KRQUDU VHXV F
HVWLSXODGR 8P HYHQWXDO UHEDL[DPHQWR HP FODVVL¢{FDoO}HV GH ULVFR REWLGDV FRP UHODomR j 2IHUWD H RX j (PLVVRUD
'"HErQWXUHV H VXD QHJRFLDomR QR PHUFDGR VHFXQGIiULR

$GLFLRQDOPHQWH DOJXQV GRV SULQFLSDLV LQYHVWLGRUHV TXH DGTXLUHP YDORUHV PRELOLIULRV SRU PHLR GH RIHUWDV S
UHJXODPHQWDO}HV HVSHFt,FDV TXH FRQGLFLRQDP VHXV LQYHVWLPHQWRY HP YDORUHV PRELOLIULRV D GHWHUPLQDGDV FOD\
UHODomR jV '"HErQWXUHV SRGH REULJDU HVVHV LQYHVWLGRUHVY D DOLHQDU VXDV '"HErQWXUHV QR PHUFDGR VHFXQGiIULR SR
QR PHUFDGR VHFXQGIiULR

A espécie das Debéntures € quirografaria.

$V '"HErQWXUHV VmR GD HVSpFLH TXLURJUDIIULD QmR FRQWDQGR FRP QHQKXPD JDUDQWLD RX SUHIHUrQFLD 'HVVD IRUPD Q
VXERUGLQDGRV DRV GHPDLV FUHGRUHV GD &RPSDQKLD TXH FRQWDUHP FRP JDUDQWLD UHDO RX SULYLOpJLR HP DWHQGLP!
FDUDFWHUtVWLFDV GDV '"HErQWXUHV RV WLWXODUHV GDV '"HErQWXUHYV VRPHQWH SUHIHULUmMR DRV WLWXODUHYV GH FUpPGLWR\
RUGHP GH UHFHELPHQWR GH VHXV FUpGLWRYV (P FDVR GH IDOrQFLD QmR Ki JDUDQWLD GH TXH RV WLWXODUHYVY GDV "HErQWwX
A participagdo de investidores que sejam iderados P Vi ladas no Procedi to de Bookbuilding podera impactar adversamente a definicdo da Remuneragédo das
Debéntures, e o investimento nas Debéntures por investidores que sejam Pessoas Vinculadas podera ter um impacto adverso na liquidez das Debéntures no mercado secundario.

$ UHPXQHUDOomR GDV '"HErQWXUHV VHUI GH¢ QL GdkbuRdhge DQ/RH TXRD @ UWNRHFUHBR IDHFGIWW IBWHLQWHQOo}HV GH LQYHVWLPHQWR GH LQYHVW
OLPLWH Pi[LPR GH SDUWLFLSDomR HP UHODomR DR YDORU GD 2IHUWD $ SDUWLFLSDomRBoGKiuild@g' iR &/H GIREBIRKPRXYHH V HMPIPIRH 7 D
QD WD[D GH UHPXQHUDomR ¢QDO GDV '"HErQWXUHV H R LQYHVWLPHQWR QDV '"HErQWXUHV SRU LQYHVWLGRUHV TXH VHMDP 3H\
PHUFDGR VHFXQGIiULR

$GLFLRQDOPHQWH GH DFRUGR FRP D OHJLVODomR HP YLJRU FDVR QmR VHMD YHUL¢(FDGR H[FHVVR GH GHPDQGD VXSHULRU |
9LQFXODGDV SRGHUMR LQYHVWLU QDV '"HErQWXUHV R TXH SRGHUi SURPRYHU D Pi IRUPDomR QD W D [Bookidilding PXQB WA RGHJID C
HVSHUDGD GDV "HErQWXUHV

Caso as Debéntures deixem de isfe determinadas caracteristi que as enquadrem como Debé es Incentivadas, ndo podemos garantir que elas continuardo a receber o

tratamento tributdrio diferenciado previsto na Lei 12.431.

1RV WHUPRV GD /HL IRL UHGX]LGD SDUD D DOtTXRWD GR LPSRVWR GH UHQGD LQFLGHQWH VREUH RV UHQGLPHQWRYV I
XWLOL]DGR GRVY PHFDQLVPRYV GH LQYHVWLPHQWR GD 5HVROXomR &01 H TXH QmR VHMDP UHVLGHQWHY RX GRPLFLOLDGRV
33HVVRDV 5HVLGHQWHY QR ([WHULRU" HP GHFRUUrQFLD GD WLWXODULGDGH GH GHQWUH RXWURV GHErQWXUHV TXH DWHQG
GHVVD 2IHUWD H TXH WHQKDP VLGR REMHWR GH RIHUWD S~EOLFD GH GLVWULEXLomR SRU SHVVRDV MXUtGLFDV GH GLUHLWR
&90 FRPR D &RPSDQKLD

$GLFLRQDOPHQWH D /HL HVWDEHOHFHX TXH RV UHQGLPHQWRY DXIHULGRV SRU SHVVRDV ItVLFDV UHVLGHQWHY RX GRPL
DV 3HVVRDV 5HVLGHQWHV QR ([WHULRU 33HVVRDV (OHJtYHLV" HP GHFRUUrQFLD GH VXD WLWXODULGDGH GH '"HErQWXUHV ,QF
SHUPLVVLRQiULDV DXWRUL]DWiIULDV RX DUUHQGDWIiULDV FRQVWLWXtGDV VRE D IRUPD GH VRFLHGDGH SRU Do}HV SDUD LP:
VXMHLWDP VH j LQFLGrQFLD GR LPSRVWR VREUH D UHQGD QD IRQWH D DOtTXRWD GH GHVGH TXH RV SURMHWRY GH LQYHV
UHJXODPHQWDGD SHOR *RYHUQR )HGHUDO

6mR FRQVLGHUDGDV 'HErQWXUHV ,QFHQWLYDGDV DV GHErQWXUHV TXH DOpP GRV UHTXLVLWRY GHVFULWRY DFLPD DSUHVHC
WD[D GH MXURV SUH/[DGD YLQFXODGD D tQGLFH GH SUHoR RX j WD[D UHIHUHQFLDO QmR DGPLWDP D SDFWXDomR WRWD
VXSHULRU D TXDWUR DQRV QmR DGPLWDP D VXD UHFRPSUD SHOR UHVSHFWLYR HPLVVRU QRV GRLV SULPHLURYV DQRV DSy
SUp SDIJDPHQWR QmR HVYWDEHOHoDP FRPSURPLVVR GH UHYHQGD DVVXPLGR SHOR UHVSHFWLYR WLWXODU DSUHVHQWHF
QR PtQLPR GLDV FRPSURYH VH D VXD QHJRFLDomR HP PHUFDGRV UHJXODPHQWDGRYVY GH YDORUHV PRELOLIULRV QR %U
,QYHVWLPHQWR 3DUD LQIRUPDO}HV DGLFLRQDLYV VREUH DV '"HErQWXUHV ,QFHQWLYDGDV YHU VHomR 3,QIRUPDoO}HV 5HODWLYD
‘HVVD IRUPD FDVR DV '"HErQWXUHV GHL[HP GH VDWLVID]JHU TXDOTXHU XPD GDV FDUDFWHUtVWLFDV UHODFLRQDGDV QRV LW
FRQWLQXDUmR D UHFHEHU R WUDWDPHQWR WULEXWiULR GLIHUHQFLDGR SUHYLVWR QD /HL

1HVVD KLSyWHVH QmR SRGHPRV JDUDQWLU TXH RV UHQGLPHQWRYV DXIHULGRV HP GHFRUUrQFLD GD WLWXODULGDGH GDV 'HE

SDVVDQGR D VHU WULEXWDGRV D DOtTXRWD YDULIiYHO GH D SDUD 3HVVRDV )tVLFDV 5HVLGHQWHYV QR %UDVLO H R X
RX GRPLFLOLDGRV HP SDtV TXH QmR WULEXWH D UHQGD RX D WULEXWH j DOtTXRWD Pi[LPD LQIHULRU D ‘D PHVPD IRUPD Qm
H ,QWHJUDOL]DomR GDV '"HErQWXUHY QmR VHUmMR FREUDGRY SHODV DXWRULGDGHV EUDVLOHLUDV FRPSHWHQWHY DFUHVFLGR
$OpP GLVVR QmR SRGHPRV JDUDQWLU TXH D /HL QmR VHUIi QRYDPHQWH DOWHUDGD TXHVWLRQDGD H[WLQWD RX VXEVWL
WULEXWiULR GLIHUHQFLDGR SUHYLVWR QD /HL FRQIHULGR jV '"HErQWXUHV

$GLFLRQDOPHQWH QD KLSYyWHVH GH QmR DSOLFDomR GRV UHFXUVRV RULXQGRV GD 2IHUWD QRV 3URMHWRY GH ,QYHVWLPHQ\
GH ,QYHVWLPHQWR VHQGR PDQWLGR R WUDWDPHQWR WULEXWiULR GLIHUHQFLDGR SUHYLVWR QD /HL DRV LQYHVWLGRU}

UHFXUVRV VX¢(FLHQWHY SDUD R SDJDPHQWR GHVVD SHQDOLGDGH RX VH WLYHUPRV TXH LVVR QmR WHUi XP HIHLWR DGYHUVI

A Oferta serd realizada em até quatro séries, sendo que a aloca¢ao das Debéntures entre as séries sera definida no Procedimento de Bookbuilding , o que podera afetar a liquidez

da série com menor demanda.

2 Q~PHUR GH '"HErQWXUHV D VHU DORFDGR HP FDGD VpULH GD (PLVVmMR VHUi GH,QLGR GH DFRUGR FRP D Bddkbu@idd) GDV 'HEr
REVHUYDGR TXH D DORFDomR GDV '"HErQWXUHV HQWUH DV VpULHV RFRUUHUi SRU PHLR GR VLVWHPD GH YDVRV FRPXQLFDQWH
SRGHUiI DIHWDU D OLTXLGH] GD VpULH FRP PHQRU GHPDQGD
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2 B3URVSHFWR 3UHOLPLQDU TXH LQFRUSRUD SRU UHIHUrQFLD R )RUPXOIULR GH 5HIHUrQFLD HVWi GLVSRQtYHO QRV VHJIXLQW
¥ &RPSDQKLIDOK $YHQLGD *UDoD &(UDQKD 5LR GH -DQHLUR 5- ZZZ YDOH FRP EUDVLO 37 LQYHVWRUV HTXLW\ GHEW 6\
WDO SiJLQD HP 3$0}HV 'LYLGHQGRV H 'tYLGDV" FOLFDU HP 3HErQWXUHV QmR FRQYHUVtYHLV £ ¢« HPLVVmMR" H HP 33UR

H QmR FRQYHUVtYHLVY HP Do}HV GD RLWDYD HPLVVmMR S~EOLFD GD 9DOH"

$ &RRUGHQDGRUYDGHWR %UDG I8 R YHQLGD 3DXOLVWD 7 DQGDU &(3 6mR 3DXOR 63 KWWS ZZZ EUDGHVFRE
SiJLQD HVFROKD R WLSR GH RIHUWD 3'HErQWXUHV’~ HP VHJXLGD HP 39DOH° VHOHFLRQH R LWHP 33URVSHFWR 3UHOLPI
f %% %DQFR GH ,QYHVWLPHOMWRDERU 'DQWDV 7 DQGHDUR &(B-DQHLUR 5- KWWS ZZZ EE FRP EU RIHUWDSXEOLFD HP

H HP VHIXLGD QR LWHP 33URVSHFWR 3UHOLPLQDU"

¥ %DQFR ,WD~ %%$HQEGD %ULIJDGHLUR )DULD /LPD z D z Z 6MRzZ3DYOGBUKY KRWWS ZZZ LWDXEED FRP EU-SRUWXJXF

WR LXEE DVS HP WDO SiJLQD FOLFDU HP *9DOH 6 $ * BURVSHFWR 3UHOLPLQDU GD =« (PLVVMR GH "HErQWXUHV"

¥ &(7,%3 $+ OHUFDGRV 2UJDRYHMERY %ULIJDGHLUR )DULD /LPD 6mMPMQBOROR&EB KWWS ZZZ FHWLS FRP Eldk HPURWD O SiJL(
SHFWRV® QD VHomR 3&RPXQLFDGRV H 'RFXPHQWRV" HP VHJIXLGD 33URVSHFWRV GH 'HErQWXUHV’" GLJInW DY I39DDGWH R

DR 3URVSHFWR 3UHOLPLQDU

¥ %0 )%29(63% $+ %ROVD GH 9DORUHV 0H U F D3GURWIDD ¥ QHV RO RYBUID G R 6mR 3DXOR 63 KWWS ZZZ EPIERYHVSD-FRP EU FlI
VDV OLVWDGDV 5HVXPR(PSUHVD3ULQFLSDO DVS["FRGLJR&YP LGLRPD SW EU HP WDO SiJLQD DFHVVDU 3, QIRUPDO}H\

¥ &RPLVVMR GH 9DORUH¥ OREIBHWIHREH 6HWHPZEDQGDU &(3 5LR GH -DQHLUR 5- H 5XD &LG@FLD BDN¥G BWIDVD & (3

6mR 3DXOR 63 KWWS ZZZ FYP JRY EU HP WDO SiJLQD DFHVVDU QR LWHP 3$FHVVR 5iSihkGRGLPL. MWD U)39DHMH ", Bi( FI8LF
3&RQWLQXDU" (P VHIXLGD FOLFDU HP 39DOH 6 $ ~ H VHOHFLRQ Dddwh®aiRE B H3RVRF SGH W.R W B PEX LGODVRD3 PEQV FWDH FE QUWHD U H |

2 )JRUPXOIULR GH 5HIHUrQFLD HVWi GLVSRQtYHO QRV HQGHUHORV H SiJLQD GD ,QWHUQHW GD &90 LQGLFDGRV DFLPD

$ 2IHUWD HQFRQWUD VH HP DQIiOLVH SHOD &90 2 BURVSHFWR 'H¢QLWLYR VHUI FRORFDGR j GLVSRVLomR GRV LQYHVWLGRU
$Q~QFLR GH ,QtFLR R TXH GHSHQGHUi GD FRQFHVVmMR GH UHJLVWUR GD 2IHUWD SHOD &90 4XDQGR GLYXOJDGR R 3URVSH

consulta para aceitagcdo da Oferta, prevalecendo as informacdes nele constantes sobre quaisquer outras.

O REGISTRO DA PRESENTE OFERTA NAO IMPLICA, POR PARTE DA CVM, GARANTIA DE VERACIDADE DAS INFORMAGOES PRESTADAS OU EM JULGAMENTO SOBRE A
QUALIDADE DA COMPANHIA EMISSORA, BEM COMO SOBRE AS DEBENTURES A SEREM DISTRIBUIDAS.

LEIA O PROSPECTO PRELIMINAR E O FORMULARIO DE REFERENCIA ANTES DE ACEITAR A OFERTA, EM ESPECIAL, A SECAO “FATORES DE RISCO RELACIONADOS A
OFERTA E AS DEBENTURES”, DO PROSPECTO PRELIMINAR, BEM COMO AS SEGOES “4. FATORES DE RISCO” E “5. RISCOS DE MERCADO” DO FORMULARIO DE REFERENCIA,
INCORPORADO POR REFERENCIA AO PROSPECTO PRELIMINAR, PARA CIENCIA E AVALIAGAO DE CERTOS FATORES DE RISCO QUE DEVEM SER CONSIDERADOS COM
RELAGAO A COMPANHIA, A OFERTA E AO INVESTIMENTO NAS DEBENTURES.

4XDLVTXHU RXWUDV LQIRUPDoO}HV VREUH D FRPSDQKLD HPLVVRUD DV 'HErQWXUHV H D 2IHUWD SRGHUmMR VHU REWLGRYV

GLVSRQLELOL]DGRV DFLPD

'LVWULEXLomR

inl Bradesco BBl | 2 BBINVESTIMENTOS @BBA

&RRUGHQDGRU /tGHU

5RJIJpULR 4XHLUR] QVWLWXFLRQDO /IXLV *XLGR
'DXUR =DOWPDQ &OHEHU $JXLDU 5RIJpULR &XQKD
'"HQLVH &KLFXWD :DIJQHU 1HXVWDHGWHU Felipe Almeida

'LRJR OLOHVNL Paulo Arruda Guilherme Gil
3DWUtFLD &UX] $QWRQLR /LPD 5DIDHO 4XLQWDYV

3HVVRD )tVLFD S5LFDUGR 6RDUHYV

7HOHIRQH ODUFRQL ODFLHO
ODUFLR -RVp
+HQULTXH 5HLV

7THOHIRQH

7THOHIRQHYV

Rio de Janeiro, 26 de dezembro de 2013.

assim, a(o) presente oferta publica (programa), aos padrdes minimos de informacao exigidos pela ANBIMA, ndo cabendo a ANBIMA qualquer responsabilidade pelas referidas informacoes, pela qualidade da emissora
e/ou ofertantes, das Instituicoes Participantes e dos valores mobiliarios objeto da(o) oferta publica (programa). Este selo nao implica recomendag&o de investimento. O registro ou analise prévia da presente distribuicdo
ANBIMA rio implica, por parte da ANBIMA, garantia da veracidade das informagGes prestadas ou julgamento sobre a qualidade da companhia emissora, bem como sobre os valores mobiliarios a serem distribuidos.

A A(0) presente oferta pblica (programa) foi elaborada(o) de acordo com as normas de Regulagdo e Melhores Praticas da ANBIMA para as Ofertas Publicas de Distribuicao e Aquisicdo de Valores Mobiliarios, atendendo,
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