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Estudo de caso do  
Fundo de Investimento Imobiliário 

Presidente Vargas

 !"#$%&'%()%!*+&,$-(.(/012(34!+&40(54+607"892

Resumo

 !"#$"%&'&()*$+#$,*-,(.!/*$+#$,.%!*$"#0$,*0*$*'1#23*$&4%#!#-"&%$*!$5.-+*!$+#$6-3#!2-

0#-"*$60*'6(67%6*8$#!4#,69,&0#-"#8$!#.!$0#,&-6!0*!$+#$%#-"&'6(6+&+#8$'#0$,*0*$&-&-

lisar cálculos e valores de  !"#$"%&'(!8$&(:0$+#$&3&(6&%$*$-;3#($+#$6-5*%0&<=#!$>.#$6-3#!-
2+*%#!$#$4#!!*&!$6-"#%#!!&+&!$#0$6-3#!20#-"*!$4*!!.#0$!*'%#$*$"#0&?$@&%&$6!!*8$5*%&0$
.2(6A&+&!$4#!>.6!&!$'6'(6*B%79,&!8$+*,.0#-"&6!8$.0$#!".+*$+#$,&!*$#$.0&$#-"%#36!"&?$ !"#$
#!".+*$:$.0&$4#!>.6!&$>.&-2"&23&8$>.#$'.!,&$+#!#-3*(3#%$*!$,%6":%6*!$&+*"&+*!$4&%&$&$
+.4(&$%#-"&'6(6+&+#$+*$5.-+*$+#$ 6-3#!20#-"*$ 60*'6(67%6*8$,*04&%&-+*$,*0$&!$%#-"&'6-
(6+&+#!$+#$*."%*!$6-3#!20#-"*!?$@&%&$&$+#0*-!"%&</*$+#!!#!$*'1#23*!8$5*6$.2(6A&+*$.0$
#!".+*$+#$,&!*$+*$C.-+*$+#$D-3#!20#-"*$D0*'6(67%6*$@%#!6+#-"#$E&%B&!?$F*0*$5*%&0$&-&-

(6!&+*!8$*!$5.-+*!$60*'6(67%6*!$4*+#0$&4%#!#-"&%$.0&$'*&$%#-"&'6(6+&+#$5%#-"#$&$6-3#!2-

mentos convencionais.

:+#+;&+1<8$+;%=$F*"&?$C.-+*$+#$6-3#!20#-"*?$C.-+*$+#$6-3#!20#-"*$60*'6(67%6*?$G6>.6+#A?$
Rentabilidade.

Abstract

)*+,- & !"-'$.-$'/0-&,,!,,!,-"!&/-!,.&.!-#1'2,3-!, !(+&//0-+.,- "$4.-%!(*&'+,%,3-&'&/05+'6-

*$7- !"#$"%&'(!-+,-%!&,1"!2-&'2-8&/1!23-91.-&/,$-!8&/1&.!,-.*!-&%$1'.-$#-+'#$"%&:$'-

+'8!,.$",-&'2- !$ /!- +'.!"!,.!2- +'- +'8!,.%!'.,-*&8!-$'-.*!-,19;!(.<-=+9/+$6"& *+(&/-&'2-

2$(1%!'.&"0-"!,!&"(*!,3-&-(&,!-,.120-&'2-$'!-+'.!"8+!7-7!"!-1,!2-+'-$"2!"-.$-2!8!/$ -.*+,-

!,,&0<-)*!- "!,!'.-,.120-+,-&->1&':.&:8!-"!,!&"(*3-7*+(*-+'.!'2,-.$-2!8!/$ -.*!-("+.!"+&-

&2$ .!2- .$-%&?+%+5!- "!&/- !,.&.!- #1'2,- "$4.&9+/+.03- ($% &"+'6- .*!%-7+.*-$.*!"- +'8!,.-

%!'.,<-@-(&,!-,.120-$#-A"!,+2!'.!-B&"6&,-C!&/-D.&.!-E1'2-7&,-1,!2-.$-2!%$',."&.!-,1(*-

$9;!(:8!,<-@,-&-"!,1/.-$#-.*+,-&'&/0,+,3-"!&/-!,.&.!-#1'2,-7!"!- "$8!2-.$-9!-%$"!- "$4.&9/!-

7*!'-($% &"!2-.$-($'8!':$'&/-+'8!,.%!'.,<-

Keywords:-D*&"!<-F'8!,.%!'.-#1'2<-C!&/-!,.&.!-#1'2<-G+>1+2+.0<-A"$4.&9+/+.0<

H$I%&+.&+*$#0$J+06-6!"%&</*$+&!$C&,.(+&+#!$D-"#B%&+&!$+#$K&>.&%&$L$CJFFJK$L$K&>.&%&MNO?$-#.'&%")PB0&6(?,*0
Q$@%*5#!!*%$+&!$C&,.(+&+#!$D-"#B%&+&!$+#$K&>.&%&$L$CJFFJK$L$K&>.&%&MNO?$4%*5#+.&%+*AP)*"0&6(?,*0
$$)R4SMM(&R#!?,-4>?'%MHHTUTVWXWYZVTVVV
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-(>6,&04!?@0

J":$*$0*0#-"*8$4*.,*$!#$,*-)#,#$#$#-,*-"%&$'6'(6*B%&9&$!*'%#$5.-+*!$+#$6-3#!-
20#-"*$60*'6(67%6*?$[$"%&'&()*$,*-":0$6-5*%0&<=#!$!*'%#$#!!#!$5.-+*!8$+#0*-!"%&-+*$
*$>.#8$ %#&(0#-"#8$ 6-"#%#!!&$4&%&$*$ 6-3#!2+*%S$&$ %#-"&'6(6+&+#?$J!!60$,*0*$*!$ 5.-+*!$
+#$6-3#!20#-"*$60*'6(67%6*$\$CDD!$!/*$4*.,*$,*-)#,6+*!$4*%$6-3#!2+*%#!8$"&0':0$"]0$
'&6^&$+63.(B&</*$4#(&!$6-!2".6<=#!?$_#!!&$5*%0&8$0.6"*!$&4(6,&+*%#!$+#!,*-)#,#0$!.&!$
3&-"&B#-!?$J*$!#$&-&(6!&%$*!$+&+*!$*'2+*!8$4#%,#'#L!#$*$,%#!,60#-"*$B%&+.&($+#$-*3*!$
5.-+*!$60*'6(67%6*!8$!#-+*$-#B*,6&+*!$-&$'*(!&$+#$3&(*%#!?$D!!*$+#0*-!"%&$>.#$:$,%#!-
,#-"#$*$6-"#%#!!#$+*!$6-3#!2+*%#!$4*%$#!!#$24*$+#$&4(6,&</*8$#0$>.#$*$,&46"&($"#0$%#--

"&'6(6+&+#$#8$&6-+&8$)7$*$%#,#'60#-"*$+*!$&(.B.:6!$>.#$!/*$+6!"%6'.;+*!8$4#%6*+6,&0#-"#?
@&%&$&$,6]-,6&$+&$J+06-6!"%&</*8$#!"#$"%&'&()*$:$+#$B%&-+#$3&(6&8$4*6!$+#!,%#3#$

*!$5.-+*!$+#$6-3#!20#-"*$60*'6(67%6*8$'#0$,*0*$&'*%+&$+#$5*%0&$*'1#23&$#$4%#,6!&$*$
tema com seus assuntos relacionados e valorizando a rentabilidade.

[$4%*'(#0&$4#!>.6!&+*$'.!,*.$%#!4*-+#%$&*$!#B.6-"#$>.#!2*-&0#-"*S$,*0*$
5.-,6*-&0$*!$0#,&-6!0*!$+#$%#-"&'6(6+&+#$-*!$5.-+*!$+#$6-3#!20#-"*!$60*'6(67%6*!`

[$*'1#23*$B#%&($+#!"#$#!".+*$:$&-&(6!&%$&$+.4(&$%#-"&'6(6+&+#$+*!$5.-+*!$+#$6--

3#!20#-"*$60*'6(67%6*8$,*04&%&-+*L&$,*0$*!$6-3#!20#-"*!$"%&+6,6*-&6!?$J(:0$+6!!*8$*!$
*'1#23*!$#!4#,;9,*!$+#!"#$"%&'&()*$!/*S

L$+6!2-B.6%$*!$0#,&-6!0*!$+#$%#-"&'6(6+&+#$+*!$5.-+*!$+#$6-3#!20#-"*$60*'6-
liário;

- demonstrar o cálculo da rentabilidade dos FIIs;

L$#^#04(69,&%$&$%#-"&'6(6+&+#$+*$C.-+*$+#$D-3#!20#-"*$D0*'6(67%6*$@%#!6+#-"#$
Vargas;

L$,*04&%&%$*!$6-3#!20#-"*!$%#&(6A&+*!$-*!$CDD!$,*0$&$3&(*%6A&</*$+#$*."%*!$6-+6-
,&+*%#!$+*$0#%,&+*$9-&-,#6%*a

L$&-&(6!&%$*$,*-)#,60#-"*$+#$6-3#!2+*%#!$+*$0#%,&+*$#$b3#-+#+*%#!c$+#$5.-+*!$
+#$6-3#!20#-"*$60*'6(67%6*$!*'%#$*$"#0&$+#!"#$4%*1#"*?

A(B%1%6;0#;"'%6,0

Q?H$C.-+&0#-"&</*$"#d%6,&

Q?H?H$D-3#!20#-"*

[$6-3#!20#-"*$:$".+*$&>.6(*$>.#$4*+#0*!$5&A#%$,*0$&!$#,*-*06&!$+#$,&46"&($
4&%&$*'"#%$.0$B&-)*8$.0&$%#-"&'6(6+&+#8$!*'%#$*$>.#$5*6$&4(6,&+*?$F&+&$24*$+#$6-3#!2-

0#-"*$"#0$,&%&,"#%;!2,&!$+65#%#-"#!8$,*0*$%#-"&'6(6+&+#8$(6>.6+#A$#$%6!,*?$ !!&!$,&%&,"#-

%;!2,&!$+#3#0$!#%$'#0$&-&(6!&+&!$&-"#!$+#$*$4*.4&+*%$6-3#!2%$!#.!$%#,.%!*!?
_#$&,*%+*$,*0$e*+6#8$f&-#$#$g&%,.!$hQXXX8$4?$Qij8
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.0$6-3#!20#-"*$:$*$,*04%*0#20#-"*$&".&($+#$+6-)#6%*$*.$+#$*."%*!$%#,.%-
!*!$-&$#^4#,"&23&$+#$ ,*()#%$'#-#k,6*!$ 5.".%*!?$ @*%$ #^#04(*8$ .0$ 6-+63;+.*$
4*+#$,*04%&%$&<=#!$-&$#!4#%&-<&$+#$>.#$*!$ 5.".%*!$%#!.("&+*!$0*-#"7%6*!$
+#!"&!$&<=#!$1.!29>.#0$"&-"*$*$"#04*$#0$>.#$*$+6-)#6%*$+#(#$#!"&%7$#04&-

"&+*8$>.&-"*$*$%6!,*$+*$6-3#!20#-"*?

@*+#0*!$&9%0&%$>.#$6-3#!20#-"*$#$6-3#!2+*%$+#3#0$"#%$,&%&,"#%;!2,&!$#$-#-

,#!!6+&+#!$>.&!#$>.#$6+]-2,&!$4&%&$!#$*'"#%$!.,#!!*$-&$&4(6,&</*?$l0$&4(6,&+*%$>.#$
6%7$4%#,6!&%$+*$!#.$,&46"&($+&>.6$&$"%]!$0#!#!$4*+#$5&A#%$.0&$&4(6,&</*$,*0$"#04*$0;-
-60*$+#$.0$&-*8$-6-B.:0$*$4%*;'#8$0&!$4#%+#%78$!#1&$-&$%#2%&+&8$4&B&-+*$"&^&!$4#(&$
&-"#,64&</*8$!#1&$4%#,6!&-+*$+#!&4(6,&%$*."%*!$6-3#!20#-"*!$>.#$4*!!&0$!#%$0&6!$&"%&-

23*!?$ !!#$:$*$#^#04(*$+#$.0&$,&%&,"#%;!2,&8$*$4%&A*8$0&!$#^6!"#0$*."%*!$&!4#,"*!$>.#$
+#3#0$#!"&%$+#$&,*%+*$#-"%#$&4(6,&+*%$#$&4(6,&</*$4&%&$>.#$)&1&$.0&$%#(&</*$'#-:9,&$
para o capital do poupador.

J!$4%6-,64&6!$,&%&,"#%;!2,&!$!/*S$%#-"&'6(6+&+#8$(6>.6+#A$#$%6!,*8$>.#$!#%/*$36!"*!$
a seguir.

J$%#-"&'6(6+&+#$:$*$>.#$4*+#0*!$*'"#%8$*.$*'"#0*!8$+#$%#!.("&+*$&*$90$+*$4%&-

A*$+*$6-3#!20#-"*8$:$*$4#%,#-".&($+#$3&(*%6A&</*$>.#$*$,&46"&($*'"#%7$#0$.0&$+#"#%06-
-&+&$&4(6,&</*$4*%$.0$+&+*$4#%;*+*?$@6-)#6%*$hQXXV8$4?$HXQj$+#9-#$%#-"&'6(6+&+#S

m???n$ :$&$ ,&4&,6+&+#$+#$*$&23*$4%*+.A6%$ 1.%*!$*.$*."%*!$ %#-+60#-"*!$4&%&$*$
adquirente como pagamento de sua cessão de fundos e sua assunção de riscos 

&*$ (*-B*$+#$.0$4#%;*+*$+#$ "#04*$+#"#%06-&+*?$F&4&,6+&+#$+#$B&-)*$>.#$
#!!#!$&23*!$4*+#0$&.5#%6%$&*!$!#.!$4*!!.6+*%#!?

O#B.-+*$@6&AA&$hQXHX8$4?$HWij8$%#-"&'6(6+&+#$:$&$b"&^&$+#$%#"*%-*$+#$.0$6-3#!2-

0#-"*8$#^4%#!!&$#0$"#%0*!$4#%,#-".&6!c?$@*%"&-"*8$&$%#-"&'6(6+&+#$:$5%."*$+#$&(B*$>.#$
,#+#0*!$&$*."%*!8$*$"*0&+*%$+*$>.#$#04%#!"&0*!$+#3*(3#$*$>.#$"*0*.8$0&6!$.0$4#%-
,#-".&($!*'%#$*$3&(*%$+*$6-3#!2+*$4#(*$+*&+*%$+#$%#,.%!*!?

l0$4*.4&+*%$&4(6,&$No$H?XXX8XX?$_#4*6!$+#$Q$&-*!8$!#.$6-3#!20#-"*$3&(#$No$H?HZX8XX?$
J!!608$#(#$*'"#3#$.0&$%#-"&'6(6+&+#$'%."&$+#$No$HZX8XX8$*.$!#1&8$HZp$#0$Q$&-*!?$J!!608$
4*+#0*!$#-"#-+#%$>.#$%#-"&'6(6+&+#$:$&$+65#%#-<&$#-"%#$*$,&46"&($ 6-3#!2+*$#$*$0*--

"&-"#$>.#$"#0*!$#0$.0$+#"#%06-&+*$0*0#-"*?$J$%#-"&'6(6+&+#$4*+#$!#%$4*!623&$*.$
-#B&23&S$-#!!#$,&!*8$5*6$4*!623&?

J$(6>.6+#A$+#$.0$6-3#!20#-"*$:$.0$5&"*%$0.6"*$604*%"&-"#$-&$&3&(6&</*$+#$.0&$
&4(6,&</*8$4*6!$*$4*.4&+*%$+#3#$,*-)#,#%$,*0*$4*+#%7$!#$+&%$*$%#!B&"#$+*$3&(*%$6-3#!-
2+*$,&!*$-#,#!!7%6*?$

O#B.-+*$@6-)#6%*$hQXXV8$4?$HXQj8$(6>.6+#A$qm???n$:$&$5&,6(6+&+#8$#-"#-+6+&$"&-"*$#0$
"#%0*!$+#$%&46+#A$,*0*$+#$,#%"#A&$-&$%#,.4#%&</*$+*$3&(*%$-*06-&($6-3#!2+*8$,*0$>.#$
*$6-3#!2+*%$4*!!&$*'"#%$*!$%#,.%!*!$6-3#!2+*!$-*$&23*?$F&4&,6+&+#$+#$,*-3#%!6'6(6+&+#$
#0$*."%*!$&23*!$*.$'#-!q?$J!!608$(6>.6+#A$:$*$"#%0*$.2(6A&+*$4&%&$0#+6%$&$,#%"#A&$+#$
>.#$*$&23*$4*+#$!#%$"%&-!5*%0&+*$#0$*."%*$'#0$*.$&23*?$ !!&$b0#+6</*c$(#3&$#0$,*--

ta a certeza da venda e a rapidez com que isso ocorre.

[."%*$5&"*%$604*%"&-"#$-&$&3&(6&</*$+#$6-3#!20#-"*!$:$*$%6!,*8$*.$!#1&8$&!$4*!!6-
'6(6+&+#!$+#$*,*%%#%$&(B*$>.#$4*!!&$,*04%*0#"#%$.0&$&4(6,&</*?$K*+*!$*!$6-3#!20#--

"*!$4*!!.#0$&(B.0$24*$+#$%6!,*?$J(B.-!$(6B&+*!$&$!.&$5*%0&$+#$*'"#%$%#-"&'6(6+&+#$+&$
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&4(6,&</*8$*.$%6!,*!$#0$,*0.0?$r#!!#$,&!*8$-&$0&6*%6&$+&!$3#A#!8$(6B&+*!$s$#,*-*06&$#$
s$4*(;2,&?

@&%&$@6&AA&$hQXHX8$4?$HWYj8$b:$&$4*!!6'6(6+&+#$+#$&(B*$-/*$&,*-"#,#%$,*0*$*$#!4#-

%&+*?$N#4%#!#-"&$.0$B%&.$+#$6-,#%"#A&c?$_#$&,*%+*$,*0$@6-)#6%*$hQXXV8$4?$HXQj8$%6!,*$:S

[...] entendido como variabilidade ou instabilidade na rentabilidade esperada 

*.$&$4*!!6'6(6+&+#$+#$>.#$*$#06!!*%$+#!,.04%&$,*0$*$4&,".&+*8$6!"*$:8$*$4&B&-

0#-"*$+*$4%6-,64&($#$+*!$1.%*!?$[$%6!,*$+#4#-+#%78$4*%"&-"*8$+#$.0$,*-1.-"*$
+#$3&%673#6!$%#(&,6*-&+&!$,*0$*$#06!!*%8$*$0#%,&+*$#$*."%*!$5&"*%#!$+63#%!*!?$

J!!608$%6!,*M,)&-,#!$:$&$4*!!6'6(6+&+#$+#$>.#$&(B*$+#$#%%&+*$&,*-"#<&$*.$-/*$!#$
,*-,%#2A#$*$6-3#!20#-"*$#!4#%&+*$4#(*$6-3#!2+*%?

Q?H?Q$C.-+*!$+#$6-3#!20#-"*

[!$5.-+*!$+#$6-3#!20#-"*!$!/*$6+#&6!$4&%&$4#!!*&!$>.#$-/*$+6!4=#0$+#$B%&-+#!$
!*0&!$#0$+6-)#6%*$4&%&$&4(6,&</*$#M*.$ !#0$ "#04*$4&%&$ ,.6+&%$+#$*."%&!$ 5*%0&!$+#$
&4(6,&</*$>.#$-#,#!!6"&0$+#$0&6*%#!$#!".+*!?$_#$&,*%+*$,*0$G.>.#"$#$J!!#5$hQXXW8$4?$
HQj8$b[!$5.-+*!$!/*$*$0#()*%$,&06-)*$4&%&$>.#0$"#0$4*.,*$+6-)#6%*$*.$4*.,*$"#04*$
4&%&$&,*04&-)&%$0#%,&+*!c?

[!$5.-+*!$+#$6-3#!20#-"*!$&4(6,&0$*$,&46"&($#0$&23*!$#!4#,;9,*!?$J!!60$*$4*.-

4&+*%$>.#$4&%2,64&$+#!!#!$5.-+*!$!&'#$#0$>.#$24*$+#$'#0$*$+6-)#6%*$:$6-3#!2+*?
[!$CD8$!#B.-+*$&$F*06!!/*$+#$E&(*%#!$g*'6(67%6*!$\$FEg8$b!/*$,*-+*0;-6*!$,*-!-

2".;+*!$,*0$*$*'1#23*$+#$4%*0*3#%$&$&4(6,&</*$,*(#23&$+*!$%#,.%!*!$+#$!#.!$4&%2,6-
4&-"#!?$O/*$%#B6+*!$4*%$.0$%#B.(&0#-"*$#$"]0$-&$J!!#0'(#6&$I#%&($!#.$4%6-,64&($5d%.0$
+#$+#,6!=#!c?

_#!!&$5*%0&8$4*+#$!#%$&9%0&+*$>.#$*$CD$:$.0$,*-1.-"*$+#$4#!!*&!$>.#$!#$1.-"&0$
4&%&$&4(6,&%$*$+6-)#6%*$#0$.0$0#!0*$6-3#!20#-"*8$&$90$+#$"#%$.0$4*+#%$0&6*%$-*$
0#%,&+*$4#(*$0*-"&-"#$9-&($+*$,&46"&(8$#$"*+*!$*!$4&%2,64&-"#!$+#,6+#0$!*'%#$*$5.-+*$
na Assembleia Geral.

[!$5.-+*!$!/*$+636+6+*!$#0$,*"&!?$G.>.#"$#$J!!#5$hQXXW8$4?$HQj$+#9-#0$,*"&$+&$
seguinte maneira:

N#4%#!#-"&$&$5&2&$+#$,&+&$6-3#!2+*%$-.0$5.-+*?$C&(&0*!$>.#$*$5.-+*$:$,*0*$
.0$,*-+*0;-6*8$,#%"*`$@*6!$&$,*"&$:$*$#>.63&(#-"#8$#-"/*8$s$#!,%6".%&$+*$&4&%-
"&0#-"*$>.#$3*,]$"#0$-#!!#$,*-+*0;-6*?$O.&$&4(6,&</*$#!"&%7$3&(*%6A&-+*$!#$
o valor da cota aumentar. 

[!$&."*%#!$G.>.#"$#$J!!#5$hQXXW8$4?$HYj$&9%0&0$>.#$,*2!"&$b:$"*+*$&>.#(#$>.#$
4*!!.6$4#(*$0#-*!$.0&$,*"&$+*$5.-+*?$t.&-+*$&4(6,&$-.0$5.-+*$+#$6-3#!20#-"*8$-&$
4%72,&8$3*,]$,*04%&$,*"&!$+#!!#$5.-+*$#$!#$"*%-&$.0$+*!$,*2!"&!c?

J!!608$&$,*"&$:$,*0*$.0&$#!,%6".%&8$4*%:0$0&6!$4%72,&8$4*6!$*$,*04%*3&-"#$+&$
&4(6,&</*$17$:$*$+*,.0#-"*$-#,#!!7%6*$4&%&$,*04%*3&%$&$4%*4%6#+&+#8$#$"*+*!$*!$4%*-

4%6#"7%6*!$+#$.0&$4&%"#$+#!"#$5.-+*$!/*$,*2!"&!?
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Q?H?i$C.-+*$+#$6-3#!20#-"*$60*'6(67%6*

O/*$5.-+*!$+#$6-3#!20#-"*!$>.#$6-3#!"#0$#0$&23*!$60*'6(67%6*!?$[$,&46"&($6-"#-

B%&(6A&+*$4#(*!$,*2!"&!$:$+#!2-&+*$s$,*04%&$+#$60d3#6!$,*0$'*0$4*"#-,6&($+#$%#-"&-

bilidade.

@&%&$C*%".-&$hQXXZ8$4?$ZXHj8$*$5.-+*$+#$6-3#!20#-"*$60*'6(67%6*$bm???n$:$.0&$&4(6-
,&</*$>.#$"#0$&$!#B.%&-<&$+#$.0$60d3#($&(6&+&$s$(6>.6+#A$+#$.0$u".(*$0*'6(67%6*c?$F*0$
#!!&$,6"&</*8$*$&."*%$4%*,.%&$+#0*-!"%&%$.0&$3&-"&B#0$+#!!#$24*$+#$&4(6,&</*8$!#B.-

%&-<&$#$(6>.6+#A8$&(:0$+&$%#-"&'6(6+&+#?
[!$ 5.-+*!$+#$ 6-3#!20#-"*$ 60*'6(67%6*$4*+#0$!#%$ 36!"*!$ ,*0*$.0&$0#!,(&$+&$

5*%0&$+#$&4(6,&<=#!8$*.$!#1&8$#!!#$ 6-3#!20#-"*$&"#-+#$&$%#>.6!6"*!$+#$>.#0$4%*,.%&$
5.-+*!$+#$6-3#!20#-"*$#$"&0':0$!#$&+&4"&$s>.#(&!$4#!!*&!$>.#$&,%#+6"&0$>.#$60d-

3#6!$!/*$.0&$d20&$0&-#6%&$+#$+&%$!#B.%&-<&$#$%#-"&'6(6+&+#$&*$!#.$,&46"&(?
Esses fundos captam o dinheiro e investem em imóveis. A rentabilidade origina-

-se da distribuição de rendimentos e da valorização das cotas no mercado.

J$F&6^&$ ,*-v06,&$C#+#%&($#-^#%B*.$&$B%&-+#$*4*%".-6+&+#$-*$(&-<&0#-"*$+#$
5.-+*!$60*'6(67%6*!8$&!!60$,*04v!$.0$5.-+*$,*0$!#.!$4%d4%6*!$60d3#6!8$>.#8$+#4*6!$+#$
#!"%.".%&+*8$*5#%#,#.$4&%&$!#.!$,(6#-"#!?$F*0$*$+#!#-3*(360#-"*$+#!!&$&4(6,&</*8$,*--

!#B.6.$,%6&%$.0$6-3#!20#-"*$,*0$60d3#6!$4&%&$!&2!5&A#%$!#.!$,(6#-"#!$>.#$'.!,&3&0$
#!!#$-*3*$24*$+#$&4(6,&</*?

G.>.#"$#$J!!#5$hQXXW8$4?$iij$%#(&"&0S

J$F&6^&$ ,*-v06,&$C#+#%&($hF Cj$5*6$*$4%60#6%*$'&-,*$+#$3&%#1*$&$(&-<&%$.0$
fundo imobiliário. E seu primeiro fundo imobiliário tem em sua carteira um 

#-*%0#$4%:+6*$+&$4%d4%6&$F&6^&8$-*$,#-"%*$+*$N6*?$[$'&-,*$3#-+#.$*$60d3#($
4&%&$.0$ 5.-+*$+#$ 6-3#!20#-"*$#$ ,*-"%&"*.$.0$&+06-6!"%&+*%$4&%&$ 5&A#%$ &$
B#!"/*$+&$,&%"#6%&?$_#4*6!$3#-+#.$&!$,*"&!$+*$5.-+*$#0$!.&!$&B]-,6&!$4&%&$
&4(6,&<=#!$6-6,6&6!$&$4&%2%$+#$No$H?XXX?

[$4%*!4#,"*$#^4(6,&$.0$+*!$0*23*!$4&%&$*$!.%B60#-"*$+#!!&$&4(6,&</*8$&$3&(*%6-
zação dos imóveis e o crescimento pelo interesse por essa forma de aplicação. O gover-

-*$+#!#04#-)*.$!#.$4&4#($%#B.(&0#-"&-+*8$&$,%6&</*$#$&$&".&</*$+*!$0#,&-6!0*!$+#$
5.-,6*-&0#-"*$+*!$5.-+*!$+#$6-3#!20#-"*8$,%6&-+*$&$G#6$-w$U?TTU8$#0$QZ$+#$1.-)*$+#$
HVVi8$>.#$"%&"&$+&$,*-!2".6</*$#$+*$%#B60#$"%6'."7%6*?

t.&-+*$F&(&+*$hQXHHj$+#!#-3*(3#.$#!!#$&!!.-"*$-*$!#.$(63%*8$#^6!2&0$Qi$CDD!$-*$
4&;!8$-#B*,6&+*!$-&$egxCe*3#!4&?$y*1#8$,*-5*%0#$&$'*(!&$+#$3&(*%#!$+#$O/*$@&.(*8$!/*$
UQ$*!$5.-+*!$+#$6-3#!20#-"*$60*'6(67%6*$>.#$4*+#0$!#%$-#B*,6&+*!$&"%&3:!$+#(&?

[!$5.-+*!$+#$6-3#!20#-"*!$60*'6(67%6*!$-/*$4*!!.#0$.0&$(6>.6+#A$6B.&(?$ (&$:$
3&%673#($+#$5.-+*$4&%&$5.-+*?$ 0$>.&!#$"*+*!$*!$,&!*!8$*!$5.-+*!$>.#$&4%#!#-"&0$0#-

()*%$%#-"&'6(6+&+#$!/*$"&0':0$*!$+#$0&6*%$(6>.6+#A8$4*6!$>.&-"*$0&6*%$5*%$*$%#"*%-*$+&$
&4(6,&</*8$0&6!$&4(6,&+*%#!$"#%/*$6-"#%#!!#$-#(&8$+#6^&-+*$0&6!$(;>.6+*$*$6-3#!20#-"*?

r*$ *."%*$ ,&!*8$ .0&$ &4(6,&</*$ +#$ '&6^&$ %#-"&'6(6+&+#8$ 4*.,*!$ 4*+#%/*$ >.#%#%$
,*04%&%$#8$0#!0*$>.#%#-+*8$4*!!63#(0#-"#$*5#%#,#%/*$4%#<*!$&'&6^*$+*$0#%,&+*$4&%&$
&+>.6%6%$ &!$ ,*"&!8$ 5&A#-+*$&!!60$,*0$>.#$*$ 5.-+*$4#%,&$ %#-"&'6(6+&+#8$ ,*-!#>z#-"#-

0#-"#$"*%-&-+*L*$0#-*!$6-"#%#!!&-"#8$+606-.6-+*$&$(6>.6+#A?
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_#$&,*%+*$,*0$C*%".-&$hQXXZ8$4?$ZXXj8

J$,&%&,"#%;!2,&$'7!6,&$+#!!#!$5.-+*!$:$>.#$#(#!$!/*$,&%"#6%&!$5#,)&+&!8$(&!"%#-

&+&!$#0$#04%##-+60#-"*!$ 60*'6(67%6*!8$ 6!"*$:8$-/*$#^6!"#$ %#!B&"#$+#$,*"&!8$
>.#8$4&%&$!#$"%&-!5*%0&%#0$#0$+6-)#6%*$&-"#!$+*$4%&A*$4%#36!"*8$+#3#0$!#%$
comercializadas como uma ação.

 !!#$,*-,#6"*$+#0*-!"%&$*$B#%&+*%$+&$%#-"&'6(6+&+#$+*!$5.-+*!$60*'6(67%6*!8$*!$
60d3#6!8$#$,*0*$!#$+7$&$,*-3#%!/*$+#$,*"&!$#0$+6-)#6%*$4&%&$*$&4(6,&+*%$>.#$+#!#1&$!&6%$
do fundo.

@&%&$#-"#-+#%$0#()*%$&$%#-"&'6(6+&+#$+#!!#$24*$+#$6-3#!20#-"*8$!&'#L!#$>.#$!#$
4*+#$B&-)&%$4*%$+.&!$5*%0&!S$B&-)&%$*$&(.B.#($-*$0]!$#$B&-)&%$-&$3&(*%6A&</*$+&$,*"&?$
O#B.-+*$y&(5#(+$hQXXU8$4?$HXQj8$b*!$!d,6*!$%#,#'#0$>.*"&!$>.#$4*+#0$!#%$%#3#-+6+&!$
a novos interessados. Os ganhos são gerados pela renda de aluguel e pela valorização 

+*!$60d3#6!c?
O*'%#$*$4%&A*$+#$+.%&</*$+#!!#$6-3#!20#-"*8$+#$&,*%+*$,*0$C*%".-&$hQXXZ8$4?$ZXXj8$

b[$4%&A*$+#$+.%&</*$+*$5.-+*$4*+#%7$!#%$+#"#%06-&+*$*.$-/*8$+#4#-+#-+*$+*$%#B.(&-

0#-"*$+#$ ,&+&$.0c?$_&+*!$ !*'%#$*$ 5.-+*8$ ,*0*$-#!!#$ ,&!*8$4%&A*8$ ,*-!"&0$#0$.0$
%#B.(&0#-"*$>.#$%#B#$*$6-3#!20#-"*?$F*0*$#!!&$,6"&</*$&9%0&8$#^6!"#$5.-+*$,*0$4%&A*$
#!"&'#(#,6+*$#$!#0$4%&A*?$_#!!&$5*%0&8$*$6-3#!2+*%$+#3#$!#04%#$#!"&%$&"#-"*$&*$%#B.-

(&0#-"*$#$&*!$4%*!4#,"*!$+*!$ 6-3#!20#-"*!$#!".+&+*!$4&%&$#3#-".&6!$ &4(6,&<=#!$-*$
futuro.

F*0*$&9%0&0*!8$&$%#-"&'6(6+&+#$*%6B6-&L!#$4*%$+.&!$5*%0&!8$,*0*$!#%7$"%&"&+*$
a seguir.

B&/$"+5&HI$-2&-($.&

J!!60$>.#$&$,*"&$:$(&-<&+&$&*$0#%,&+*$!#,.-+7%6*8$+#!!&$5*%0&8$-#B*,6&+&$36&$
'*(!&$+#$3&(*%#!8$*$!#.$3&(*%$4*+#$,*0#<&%$&$!*5%#%$%#&1.!"#!8$4*!623*!$*.$-#B&23*!?$
Conforme Galvão !.-&/?$hQXXT8$4?$QZZj8$b*!$4%#<*!$!/*$5*%0&+*!$#0$4%#B/*8$4#(&$+6-{06-
,&$+&!$5*%<&!$+#$*5#%"&$#$+#0&-+&$+#$,&+&$4&4#(c?

F*-5*%0#$*$@%*!4#,"*$+*$CDD$@%#!6+#-"#$E&%B&!$hQXHXj8$#!!&$%#-"&'6(6+&+#$4*+#$
se dar pela “possibilidade de valorização dos empreendimentos imobiliários e conse-

>.#-"#$3&(*%6A&</*$+&$,*"&$-*$0#%,&+*$!#,.-+7%6*c?$J!!608$.0$&.0#-"*$-*$3&(*%$+*!$
60d3#6!$5&%7$,*0$>.#$0&6!$6-3#!2+*%#!$4%*,.%#0$#!!#$5.-+*8$4*6!$!#%7$.0$5.-+*$,*0$
imóveis valorizados no mercado.

@*%:08$#!!&$%#-"&'6(6+&+#$!d$!#$"*%-&$%#&($-&$3#-+&$+&!$,*"&!8$4*6!$:$>.&-+*$!/*$
%#&(6A&+*!$*!$(.,%*!?$[$3&(*%$+&$,*"&$+#$.0$5.-+*$4*+#$!*5%#%$3&%6&<=#!$+67%6&!8$&!!60$&$
%#-"&'6(6+&+#$+*$6-3#!20#-"*$"&0':0$!*5%#$,*0$#!!&!$0.+&-<&!?

J+,."+91+HI$-2!-"!'2+%!'.$,

J!$%#,#6"&!$+*!$60d3#6!$4#%"#-,#-"#!$&*$5.-+*$!/*$+6!"%6'.;+&!$&*!$,*2!"&!$4#-

%6*+6,&0#-"#?$_*$0*-"&-"#$>.#$*$5.-+*$%#,#'#$-*$0]!8$!/*$+#+.A6+&!$&!$+#!4#!&!$+*$
4#%;*+*?$[$%#!"&-"#$:$+636+6+*$4%*4*%,6*-&(0#-"#$#-"%#$*!$,*2!"&!?
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_#$&,*%+*$ ,*0$*$@%*!4#,"*$+*$ CDD$ N6*$r#B%*$ hQXHQj8$ *!$ %#-+60#-"*!$0#-!&6!$
+*!$60d3#6!$+*$5.-+*$!/*$4&%"#$+#$!.&$%#-"&'6(6+&+#$"*"&(8$#!!#!$%#-+60#-"*!$0#-!&6!$
!/*8$!#B.-+*$#!!#$4%*!4#,"*8$&$b+6!"%6'.6</*$+&!$%#,#6"&!8$-*%0&(0#-"#$4%*3#-6#-"#!$+#$
&(.B.:6!$#$%#-+60#-"*!$+#$&4(6,&<=#!$9-&-,#6%&!8$+#!,*-"&+&!$+&!$+#!4#!&!$+*$5.-+*?c

J6-+&$!#B.-+*$*$4&%7B%&5*$|-6,*8$+*$&%"?$HX$+&$G#6$-w$U?TTUMVi8$b[$5.-+*$+#3#%7$
+6!"%6'.6%$&$!#.!$>.*2!"&!8$-*$0;-60*8$-*3#-"&$#$,6-,*$4*%$,#-"*$+*!$(.,%*!$&.5#%6+*!c?$
J!!608$VZ$p$+#$"*+&!$&!$%#,#6"&!$&%%#,&+&+&!$4#(*$5.-+*8$+#!,*-"&+*!$*!$B&!"*!8$+#3#0$
!#%$+6!"%6'.;+&!$&*!$,*2!"&!$-&$5*%0&$+#$+6!"%6'.6</*$+#$%#-+60#-"*!$0#-!&6!?

O*'%#$*!$%#-+60#-"*!$*%6.-+*!$+#$5.-+*!$+#$6-3#!20#-"*$60*'6(67%6*8$6-,6+#$60-

4*!"*$+#$%#-+&8$4*%:0$#!!&$"%6'."&</*$:8$-&$4%72,&8$&4#-&!$!*'%#$*$B&-)*$+#$,&46"&($+&$
3#-+&$+&!$,*"&!$+*$5.-+*?$O*'%#$*!$%#-+60#-"*!$0#-!&6!8$)7$6!#-</*$+#$DN?

[$&%2B*$-w$HW$+&$G#6$-w?$U?TTUMVi$heNJODG8$HVVij$#!,(&%#,#$!*'%#$&$"%6'."&</*$+*!$
5.-+*!$+#$6-3#!20#-"*$60*'6(67%6*S

[!$%#-+60#-"*!$#$B&-)*!$+#$,&46"&($&.5#%6+*!8$&4.%&+*!$!#B.-+*$*$%#B60#$+#$
,&6^&8$>.&-+*$+6!"%6'.;+*!$4#(*!$C.-+*!$+#$ D-3#!20#-"*$ D0*'6(67%6*$&$>.&(-
>.#%$'#-#9,67%6*8$6-,(.!63#$4#!!*&$1.%;+6,&$6!#-"&8$!.1#6"&0L!#$s$6-,6+]-,6&$+*$
604*!"*$+#$%#-+&$-&$5*-"#8$s$&(;>.*"&$+#$36-"#$4*%$,#-"*?$

J!!608$ "*+*$*$B&-)*$+#$,&46"&($ %#!.("&-"#$+&$,*04%&$#$3#-+&$+#$,*"&!$+#$.0$
5.-+*$+#$6-3#!20#-"*$60*'6(67%6*$4&B&%7$DN8$>.&-+*$4*!623*8$*.$!#1&8$!#$*$6-3#!2+*%$
,*04%&%$.0&$,*"&$&$No$H?XXX$#$3#-+#%$4*%$No$H?ZXX8$)&3#%7$604*!"*$+#$%#-+&$!*'%#$No$
ZXX?$F*0$6!!*8$*$4*.4&+*%$4&B&%7$No$HXX$&*!$,*5%#!$+*$I*3#%-*?$_&$0#!0&$5*%0&8$,*0$
*!$%#-+60#-"*!$+#!!#!$5.-+*!8$&$4#!!*&$4&B&%7$QXp$+&!$%#-+&!$*%6.-+&!$+&$&4(6,&</*?

@&%&$*$%#-+60#-"*$+6!"%6'.;+*8$0#-!&(0#-"#8$*$&(.B.#(8$&$G#6$-w$HH?XiiMXY$#$&$G#6$
-w$HH?HVTMXZ8$-*!$&%"?8$%#!4#,23&0#-"#8$i$#$HQZ8$6!#-"&$+#$604*!"*$+#$%#-+&$-&$5*-"#$
#$-&$+#,(&%&</*$&-.&($+&!$4#!!*&!$k!6,&!$*!$%#-+60#-"*!$*%6.-+*!$+#$CDD8$0&!$#!24.(&$
regras para essa isenção.

J(B.0&!$"&^&!$!/*$4&B&!$4&%&$!#$"*%-&%$.0$6-3#!2+*%$#0$5.-+*!$60*'6(67%6*!?$r&$
"%&-!&</*$+#$,*04%&$#$3#-+&$-*$0#%,&+*$!#,.-+7%6*8$!/*$4&B&!$&!$"&^&!$+#$-#B*,6&</*8$
#8$4&%&$>.#0$B.&%+&%$#!!&!$,*"&!8$4&B&L!#$.0&$"&^&$+#$,.!"d+6&?

O#B.-+*$&$egCxe[E O@J$hQXHQj8$*!$%6!,*!$>.#$.0$6-3#!2+*%$#0$CDD$,*%%#$!/*$
*!$0#!0*!$+#$.0$6-3#!2+*%$+*$0#%,&+*$60*'6(67%6*$"%&+6,6*-&(8$&>.#(#$>.#$6-3#!"#$#(#$
0#!0*$#0$.0$60d3#(?$J6-+&$+#$&,*%+*$,*0$6-5*%0&<=#!$+&$egxCe[E O@J8$*!$%6!,*!$
"&0':0$4*+#0$!#%S

- baixa procura para a compra ou aluguel das unidades que fazem parte da car-

teira de imóveis do fundo;

- baixa velocidade de venda ou de aluguel dos imóveis;

L$'&6^*!$%#-+60#-"*!$,*0$*$&(.B.#($#M*.$3&(*%6A&</*$+*!$60d3#6!$'&6^&a
- compradores ou locatários inadimplentes.

J$e*(!&$+#$E&(*%#!$"&0':0$#(#-,&$%6!,*!$>.&-"*$&*$0*+*$+#$5.-,6*-&0#-"*$+*!$
5.-+*!$60*'6(67%6*!8$,*0*$-/*$)&3#%$6-"#%#!!&+*!$-&$,*04%&$+&!$,*"&!$>.&-+*$.0$6--

3#!2+*%$"#0$6-"#%#!!#$-&$3#-+&8$4*6!$*!$5.-+*!$-/*$!/*$%#!B&"73#6!?$@&%&$%#&(6A&%$*$(.,%*$
+#$.0$6-3#!2+*%8$4%#,6!&$>.#$*."%*$"#-)&$6-"#%#!!#$-&$,*04%&?$J(:0$+6!!*8$)7$*$%6!,*$
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+#$B#!"/*$4*%$4&%"#$+*!$&+06-6!"%&+*%#!8$B#!"*%#!$#$*."%*!$4%#!"&+*%#!$+#$!#%36<*!$+*$
fundo.

J!$,*"&!$+#$5.-+*!$+#$6-3#!20#-"*$60*'6(67%6*$4*+#0$!#%$&+>.6%6+&!$36&$0#%,&-

+*$4%607%6*$*.$!#,.-+7%6*?$@&%&$&+>.6%6L(&!8$*$6-3#!2+*%$+#3#$4%*,.%&%$.0&$6-!2".6</*$
&."*%6A&+&$4&%&$6-"#%0#+6&%$&$!.&$&4(6,&</*?$O#B.-+*$*$!;2*$+&$egxCe[E O@J$hQXHQij8

@&%&$6-3#!2%$#0$.0$C.-+*$D0*'6(67%6*$+#!+#$&$!.&$,*-!2".6</*8$9>.#$&"#-"*$
aos lançamentos e avise sua corretora de seu interesse. Por serem ofertas re-

B.(&+&!$4#(&$FEg8$#^6!"#$+&"&$(606"#$4&%&$&+#!/*?$E#-,6+*$*$4%&A*8$!#$5*%#0$
%#.-6+*!$*!$%#,.%!*!$0;-60*!$+#9-6+*!$-*$4%*!4#,"*8$*$C.-+*$:$(&-<&+*?$J$
3&-"&B#0$+#$&4(6,&%$#0$.0$C.-+*$-#!"#$0*0#-"*$:$>.#8$!#$".+*$+#%$,#%"*8$
3*,]$(.,%&8$4*%$#^#04(*8$,*0$&$4*!!;3#($3&(*%6A&</*$+*!$#04%##-+60#-"*!$#$
das cotas.

J!!608$:$4*!!;3#($,*04%&%$&!$,*"&!$-*$0#%,&+*$4%607%6*8$5&A#-+*$&$%#!#%3&$+&!$
,*"&!$4*%$0#6*$+#$.0&$,*%%#"*%&?$O#$*$-#Bd,6*$5*%$,*-,%#2A&+*8$*$&4(6,&+*%$"#%7$,*"&!$
+#!+#$&$,*-!2".6</*$+*$5.-+*?$J$3&-"&B#0$+#!!#$0*0#-"*$:$4*+#%$,*04%&%$&!$,*"&!$
por um valor que foi muito bem calculado.

@*%:08$!#$*$6-3#!2+*%$23#%$6-"#%#!!#$-&$&>.6!6</*$+#$,*"&!$+#$.0$5.-+*$17$#^6!-
"#-"#8$+#$&,*%+*$,*0$&$egxCe[E O@J$hQXHQj8$

@&%&$6-3#!2%$#0$.0$5.-+*$,*-!2".;+*$3*,]$4%#,6!&$,*04%&%$,*"&!$-*$0#%,&+*$
!#,.-+7%6*8$-#B*,6&+&!$+&$0#!0&$5*%0&$>.#$&!$&<=#!?$J$3&-"&B#0$+#$4&%2-

,64&%$+#$.0$5.-+*$17$#^6!"#-"#$:$4*+#%$&3&(6&%$*$+#!#04#-)*$>.#$#(#$*'"#3#$
-*$4&!!&+*$#$,*04&%7L(*$,*0$*."%*!$,*-,*%%#-"#!?$@*%$!#%#0$,*-+*0;-6*!$
5#,)&+*!8$*!$ 6-3#!2+*%#!$>.#$ "#-)&0$,*"&!$+#$CDD$ !*0#-"#$,*-!#B.#0$!&6%$
+*$ !#.$ 6-3#!20#-"*$0#+6&-"#$ &$ 3#-+&$ -*$0#%,&+*$ !#,.-+7%6*8$ -/*$ !#-+*$
4*!!;3#($%#!B&"&%$&!$,*"&!$1.-"*$&*$&+06-6!"%&+*%?$

Já a vantagem de comprar as cotas no mercado secundário e com o fundo em 

&-+&0#-"*$:$4*+#%$3#%$*$+#!#04#-)*$+*$6-3#!20#-"*$&":$&$+&"&$+#$&4(6,&</*?
J(B.-!$0:"*+*!$>.#$4*+#0$!#%$.2(6A&+*!$4&%&$5&A#%$&-7(6!#!$#$,*04&%&<=#!$#--

"%#$6-3#!20#-"*!8$(#0'%&-+*$>.#$&$&4(6,&</*$-/*$:$#^,(.!63&0#-"#$4&%&$5.-+*!$+#$6--

3#!20#-"*$60*'6(67%6*S

&j$J$"&^&$0;-60&$+#$&"%&236+&+#$\$KgJ$:$&$"&^&$0&6!$&("&$>.#$.0$6-3#!2+*%$#--

,*-"%&%7$-*$0#%,&+*$4&%&$&4(6,&%$*$!#.$,&46"&(8$(#0'%&-+*$>.#$4&%&$4*+#%$,*04&%&%$&$
"&^&$0;-60&$+#$&"%&236+&+#$,*0$*."%*$6-3#!20#-"*8$:$-#,#!!7%6*$>.#$*!$,%6":%6*!$4&%&$
&4(6,&</*$#0$&0'*!$!#1&0$4&%#,6+*!?

@&%&$O*.A&$#$F(#0#-"#$hQXXV8$4?$WHj8

 -"#-+#L!#$,*0*$"&^&$+#$0;-60&$&"%&236+&+#$&$0#()*%$"&^&8$,*0$'&6^*$B%&.$
+#$%6!,*8$+6!4*-;3#($4&%&$&4(6,&</*$+*$,&46"&($#0$&-7(6!#?$J$+#,6!/*$+#$6-3#!2%$
!#04%#$ "#%7$4#(*$0#-*!$+.&!$&("#%-&23&!$4&%&$!#%#0$&3&(6&+&!S$ 6-3#!2%$-*$
4%*1#"*$*.$6-3#!2%$-&$"&^&$+#$0;-60&$&"%&236+&+#?$

i$@*%$!#$"%&"&%$+#$!6"#8$-/*$)7$6-+6,&</*$+#$47B6-&?
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@&%&$>.#$ &$ "&^&$0;-60&$ !#1&$ &4(6,73#(8$ :$ 6-+6!4#-!73#($ >.#$*$ 6-3#!2+*%$ "#-)&$
,&4&,6+&+#$+#$&4(6,&</*$-#!!#$ 6-3#!20#-"*8$*.$!#1&8$*$4*.4&+*%$-/*$4*+#$ (#3&%$#0$
,*-"&8$4*%$#^#04(*8$.0&$KgJ$+#$H8Zp$&?0?$4&%&$.0$6-3#!20#-"*$+#$ZXX?XXX$%#&6!?$O#$
#(#$4*!!.6%$&4#-&!$YXX?XXX$%#&6!8$#(#$+#3#%7$'.!,&%$.0&$"&^&$,*04&u3#($,*0$*!$!#.!$
recursos.

'j$[$}-+6,#$+#$O)&%4#$5&A$&$&-7(6!#$+#$%#(&</*$%6!,*$#$%#"*%-*$+#$.0$6-3#!20#-"*$
#$5*6$,%6&+*$4*%$~6((6&0$O)&%4#$#0$HVTT?$N.!!*$hQXHQj$"%&"&$*$}-+6,#$+#$O)&%4#$+&$!#-

guinte forma:

[$}-+6,#$+#$O)&%4#8$,%6&+*$4*%$~6((6&0$O)&%4#8$#0$HVTT8$:$.0$+*!$0&6!$.2(6-
A&+*!$-&$&3&(6&</*$+#$5.-+*!$+#$6-3#!20#-"*?$ (#$#^4%#!!&$&$%#(&</*$%#"*%-*M
%6!,*a$6-5*%0&$!#$*$5.-+*$*5#%#,#$%#-"&'6(6+&+#$,*04&u3#($,*0$*$%6!,*$&$>.#$
#^4=#$*$ 6-3#!2+*%?$r*!$�%&-�6-B!�$+#$,&%"#6%&!$,*0$'&!#$-*$ }-+6,#$+#$O)&%4#8$
>.&-"*$0&6*%$*$O)&%4#$+*$5.-+*8$+#!+#$>.#$4*!623*8$0#()*%$&$!.&$,(&!!69,&</*?

[$&."*%$#^4(6,&$,*0*$+#3#0*!$#-"#-+#%$*$;-+6,#$#0$.0&$4(&-6()&$,*0$.0$*.$
0&6!$24*!$+#$6-3#!20#-"*$#$!#.!$;-+6,#!$+#$O)&%4#?$[$6-3#!20#-"*$>.#$&4%#!#-"&%$*$
0&6*%$;-+6,#$4*!623*$:$*$0&6!$3&-"&1*!*$#(#-,&+*$-#!!&$4(&-6()&?

Q?Q$C.-+*$+#$D-3#!20#-"*$D0*'6(67%6*$@%#!6+#-"#$E&%B&!

_#$&,*%+*$,*0$*$4#%9($+*$C.-+*$+#$D-3#!20#-"*$D0*'6(67%6*$@%#!6+#-"#$E&%B&!8$
#(#$5*6$,*-!2".;+*$#0$iH$+#$*.".'%*$+#$QXXU$#$5*6$%#B6!"%&+*$-&$FEg$#0$HU$+#$0&%<*$+#$
QXHX?$ !!#$5.-+*$:$-#B*,6&+*$-&$egxCe[E O@J$!*'$*$,d+6B*$@NOEHH?

J$4%60#6%&$#06!!/*$+#$,*"&!$+*$5.-+*$+6!4*-6'6(6A*.$-*$0#%,&+*$HVZ?XXX$h,#-"*$
#$-*3#-"&$#$,6-,*$06(j$,*"&!8$&*$3&(*%$.-6"7%6*$+#$No$H?XXX8XX$h06($%#&6!j?$[!$%#,.%!*!$,&-

46"&(6A&+*!$4*%$#!!&$*5#%"&$5*%&0$+#!2-&+*!$4&%&$&$,*04%&$+#$60d3#6!8$4%#36&0#-"#$+#-

9-6+*!8$'#0$,*0*$4&%&$*!$,.!"*!$+#$%#B6!"%*$#$#!,%6".%&</*$4#%2-#-"#!$&$"&($"%&-!&</*?
J$&+06-6!"%&+*%&$+*$5.-+*$:$&$e g$_6!"%6'.6+*%&$+#$K;".(*!$#$E&(*%#!$g*'6(67%6*!$

G"+&?8$#04%#!&$(6B&+&$&*$e%&+#!,*?$[$B#!"*%$+#$4*%�d(6*$+#$&23*!$:$&$G&"*.%$F&46"&($+*$
e%&!6($G"+&?a$*$,.!"*+6&-"#$#$#!,%6".%&+*%$+&!$,*"&!$:$*$e&-,*$e%&+#!,*$O?J??

O#B.-+*$*$!;2*$C.-+*$D0*'6(67%6*8$-*!$|(20*!$+*A#$0#!#!8$&!$,*"&!$+*$CDD$@%#-

!6+#-"#$E&%B&!$5*%&0$-#B*,6&+&!$#0$VY8Yp$+*!$4%#B=#!$%#&(6A&+*!$-&$egxCe[E O@J?$
D!!*$,*(*,&$*$@%#!6+#-"#$E&%B&!$-&$HY�$,*(*,&</*$-*$"&'K+'6$+#$4&%2,64&</*$#0$4%#B=#!$
+#!"#$!;2*?

[$5.-+*$:$4%*4%6#"7%6*$+#$+*6!$60d3#6!$-&$J3#-6+&$@%#!6+#-"#$E&%B&!8$,#-"%*$+&$
,6+&+#$+*$N6*$+#$�&-#6%*?$[!$60d3#6!$!/*$*$#+6k,6*$K*%%#$e*&$E6!"&$#$K*%%#$E&%B&!$VHY8$
#!!#!$(*,&+*!$4&%&$JrJF8$[D$#$e&-,*$O&-"&-+#%?
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Q?Q?H$F&%&,"#%;!2,&!$+*$CDD$@%#!6+#-"#$E&%B&!

L9;!:8$-2$-#1'2$

r*$"%#,)*$&$!#B.6%8$4*+#0$!#%$(6+*!$*!$*'1#23*!$+*$C.-+*$D0*'6(67%6*$@%#!6+#-"#$
E&%B&!?$[$*'1#23*$+*$C.-+*$:$&$&>.6!6</*$#$&$#^4(*%&</*$+*!$D0d3#6!?$

[!$D0d3#6!$#-,*-"%&0L!#$6-"#B%&(0#-"#$(*,&+*!8$-*!$"#%0*!$+*!$%#!4#,23*!$
F*-"%&"*!$+#$ G*,&</*8$ #$ &!$ !.&!$ &>.6!6<=#!$4#(*$ C.-+*$ 36!&08$ 6-6,6&(0#-"#8$
4%*4*%,6*-&%$&$!#.!$F*2!"&!$&$%#-"&'6(6+&+#$+#,*%%#-"#$+*$%#,#'60#-"*$+#!-
!&!$%#,#6"&!$+#$(*,&</*$hegxCe[E O@J8$QXHXj?

J$4&%2%$+#!!&$+#9-6</*8$4*+#L!#$"#%$.0&$6+#6&$+*$!#.$5.-,6*-&0#-"*$!#-+*$.0&$
+&!$5*%0&!$+#$%#-"&'6(6+&+#$&$%#,#6"&$+*!$&(.B.:6!$+*!$60d3#6!$+#$4%*4%6#+&+#$+*$5.-+*?$
[!$60d3#6!$.2(6A&+*!$4&%&$&(,&-<&%$#!!#$*'1#23*$!/*$&$K*%%#$e*&$E6!"&$#$&$K*%%#$E&%B&!$
VHY8$17$+#!,%6"&!$&-"#%6*%0#-"#?

A$/M:(&-2!-+'8!,:%!'.$-2$-#1'2$

t.&-"*$s$4*(;2,&$+#$6-3#!20#-"*$+*$5.-+*8$*$4%*!4#,"*$"%&"&$*$!#B.6-"#S

[!$%#,.%!*!$+*$5.-+*$*%6.-+*!$+&$4%60#6%&$#06!!/*$!#%/*$.2(6A&+*!$4&%&$&>.6-
!6</*$+*!$ D0d3#6!$,*0$*$*'1#23*$+#$4%*4*%,6*-&%$&*!$,*2!"&!$ %#-+60#-"*!$
4&%&$*$6-3#!20#-"*$%#&(6A&+*8$4*%$0#6*$+&$!.&$(*,&</*$&*!$(*,&"7%6*!?$J(:0$
+*!$D0d3#6!8$*$5.-+*$4*+#%78$*'!#%3&+&!$&!$%#B%&!$4%#36!"&!$-*$N#B.(&0#-"*8$
#0$#!4#,6&($s>.#(&!$%#(&23&!$s!$-*3&!$#06!!=#!$+#$,*"&!8$&+>.6%6%$*."%*!$60d-

3#6!$*.$4&%2,64&<=#!$#M*.$+6%#6"*!$!*'%#$60d3#6!$4&%&$6-"#B%&%$!#.$4&"%60v-6*8$
!#-+*$,#%"*$>.#$"&6!$&>.6!6<=#!$+#3#%/*$!#%$%#&(6A&+&!$#0$,*-+6<=#!$%&A*73#6!$
#$#>.6"&23&!8$&-7(*B&!$*.$0&6!$3&-"&1*!&!$+*$>.#$&>.#(&!$>.#$4%#3&(#<&0$-*$
0#%,&+*$hegxCe[E O@J8$QXHQj?

r#!!#$6"#08$!/*$+#!,%6"&!$&(B.0&!$%#B%&!$s!$>.&6!$*$5.-+*$6%7$*'#+#,#%$>.&-"*$
&*!$6-3#!20#-"*!$4%#36!"*!$4&%&$&$&4(6,&</*$+*$,&46"&(?$r#!!&$,6"&</*8$"&0':0$4*+#$!#%$
36!"*$>.#$*!$%#,.%!*!$!#%/*$.2(6A&+*!$4&%&$&$,*04%&$+*!$60d3#6!$K*%%#$e*&$E6!"&$#$K*%%#$
E&%B&!$VHY8$4*%:0$!#$)*.3#%$-*3&!$#06!!=#!$+#$,*"&!8$*."%*!$60d3#6!$4*+#%/*$36%$&$5&-

A#%$4&%"#$+&$,&%"#6%&$+*$CDD$@%#!6+#-"#$E&%B&!?$ !!&$4*!!6'6(6+&+#$#!"7$!.1#6"&$s$&4%*3&</*$
4#(&$J!!#0'(#6&$+#$,*2!"&!?

E&.$"!,-2!-"+,($

F*0*$#0$"*+*!$*!$6-3#!20#-"*!8$"&0':0$)7$%6!,*!$-*!$5.-+*!$+#$6-3#!20#-"*$
60*'6(67%6*8$#$#!!#!$-/*$,*-"&0$,*0$-#-).0&$B&%&-2&8$!#B.-+*$*$CDD$@%#!6+#-"#$E&%B&!$
hQXHXjS
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J!$&4(6,&<=#!$%#&(6A&+&!$-*$5.-+*$#$4#(*$5.-+*$-/*$,*-"&0$,*0$B&%&-2&$+&$
&+06-6!"%&+*%&8$+*$B#!"*%$+*$4*%�d(6*$+#$&23*!8$+#$>.&(>.#%$0#,&-6!0*$+#$
!#B.%*$*.$+*$C.-+*$I&%&-2+*%$+#$F%:+6"*!$L$CIF8$4*+#-+*$*,*%%#%8$6-,(.!63#8$
4#%+&$"*"&($+*$4&"%60v-6*$+*$5.-+*$#8$,*-!#>.#-"#0#-"#8$+*$,&46"&($6-3#!2+*$
4#(*!$,*2!"&!?

[!$%6!,*!$4*+#0$#!"&%$%#(&,6*-&+*!$&*!$5&"*%#!$0&,%*#,*-v06,*!S$s$5*%"#$6-�.]--

,6&$+*$I*3#%-*$C#+#%&($!*'%#$&$#,*-*06&$'%&!6(#6%&8$4*%$0#6*$+#$0.+&-<&!$-&$4*(;2,&$*.$
-*%0&!$+#$"&^&$+#$1.%*!8$,*-"%*(#$#$�.".&<=#!$,&0'6&6!8$4*(;2,&!$9!,&($#$)&'6"&,6*-&(8$
6-�&</*8$&("#%&<=#!$-&$4*(;2,&$"%6'."7%6&?$ !!#!$!/*$&4#-&!$&(B.-!$+*!$5&"*%#!$>.#$4*-

+#0$*,*%%#%$-*$0#%,&+*$6-"#%-*8$&6-+&$)7$*!$5&"*%#!$0&,%*#,*-v06,*!$#^"#%-*!8$,*0*$
%6!,*!$&$#,*-*06&!$+#$*."%*!$4&;!#!?

y78$"&0':08$*!$%6!,*!$+*$0#%,&+*$+#$(*,&<=#!$60*'6(67%6&!$#$*$%6!,*$+*!$60d3#6!8$
,*0*$+#!*,.4&</*$+*$60d3#(8$4%*'(#0&!$,*0$&$6-5%&#!"%.".%&$+*$4%:+6*8$0.+&-<&$-*!$
4*(*!$,#-"%&6!$+#$(*,&</*8$4%*'(#0&!$,*0$*$4&B&0#-"*$+#$&(.B.#(8$4%*'(#0&!$-&$5*%0&$
+#$"%6'."&</*8$+#!&4%*4%6&<=#!8$4%*'(#0&!$-/*$,*'#%"*!$4*%$!#B.%*8$,&.!&!$"%&'&()6!"&!8$
+#-"%#$*."%*!$4%*'(#0&!$>.#$4*+#0$*,*%%#%$&$.0$60d3#($*.$&*$0#%,&+*$+#$(*,&<=#!?

J+,."+91+HI$-2!-"!,1/.&2$,

t.&-"*$s$+6!"%6'.6</*$+*!$%#!.("&+*!$*'2+*!$4#(*$5.-+*8$!#-+*$#!!#!$*!$&(.B.:6!$
pagos pelos inquilinos:

[$C.-+*$+#3#%7$+6!"%6'.6%$&$!#.!$F*2!"&!8$-*$0;-60*8$VZp$+*!$%#!.("&+*!$&.5#-

%6+*!8$,&(,.(&+*!$,*0$'&!#$-&!$+6!4*-6'6(6+&+#!$+#$,&6^&$#^6!"#-"#!8$&4.%&+&!$
#0$'&(&-<*$,*0$4#%6*+6,6+&+#$!#0#!"%&(8$-*$0;-60*8$#0$iX$+#$ 1.-)*$#$iH$
+#$+#A#0'%*$+#$,&+&$&-*?$J$u".(*$+#$&-"#,64&</*8$#!!#!$%#!.("&+*!$&.5#%6+*!$
!#%/*$+6!"%6'.;+*!$0#-!&(0#-"#8$-*$*6"&3*$_6&$�2($+#$,&+&$0]!8$&*!$F*2!"&!$
>.#$#!23#%#0$ %#B6!"%&+*!$ ,*0*$ "&($ -*$ 5#,)&0#-"*$+&!$-#B*,6&<=#!$+*$_6&$
�2($&-"#%6*%$&*$+*$%#!4#,23*$4&B&0#-"*?$r*!$,&!*!$+#$&"%&!*$-*$4&B&0#-"*$
+*!$J(.B.:6!$4*%$.0$*.$0&6!$G*,&"7%6*!8$*!$%#!.("&+*!$%#,#'6+*!$+#3#%/*$!#%$
+6!"%6'.;+*!$#0$&":$+*6!$_6&!$�"#6!$,*-"&+*!$+&$+&"&$+*$#5#23*$%#,#'60#-"*$
+*!$%#,.%!*!$#0$&"%&!*$4#(*$C.-+*$hegxCe[E O@J8$QXHQj?

_#!!&$5*%0&8$"*+*!$*!$0#!#!$*!$,*2!"&!$"#%/*$.0&$%#-"&'6(6+&+#$+*$,&46"&($ 6--

3#!2+*$-*$4%#!#-"#$5.-+*?$F*0*$"%&"&$#!"#$6"#08$*$5.-+*$:$*'%6B&+*$&$+6!"%6'.6%$VZp$+*$
que arrecada.

J!$+#!4#!&!$+*$5.-+*$!/*$+#+.A6+&!$+#$"*+&$&$%#,#6"&$&%%#,&+&+&$-*$0]!8$#$*$
#^,#+#-"#$:$+6!"%6'.;+*$&*!$,*2!"&!?

Q?i$g#"*+*(*B6&

[!$0:"*+*!$+#$4#!>.6!&$.2(6A&+*!$4&%&$#!"#$#!".+*$5*%&0S

L$&'*%+&B#0$>.&-2"&23&a
L$*$#!".+*$:$#^4(*%&"d%6*a
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L$*$0:"*+*$,6#-u9,*$.2(6A&+*$5*6$*$+#+.23*a
L$*$4%*,#+60#-"*$":,-6,*$.2(6A&+*$5*6$*$#!".+*$+#$,&!*8$4#!>.6!&$'6'(6*B%79,&$#$

documental;

- de natureza básica.

[$.-63#%!*$+#!!&$4#!>.6!&$!/*$*!$5.-+*!$+#$6-3#!20#-"*$60*'6(67%6*$+*$e%&!6(?$
y*1#8$-&$egxCe[E O@J8$!/*$-#B*,6&+*!$UQ$+#!!#!$5.-+*!?

J$&0*!"%&$.2(6A&+&$-#!"#$#!".+*$5*6$*$CDD$@%#!6+#-"#$E&%B&!8$%#B6!"%&+*$-&$FEg$#0$
HU$+#$0&%<*$+#$QXHX?$[$24*$+#$&0*!"%&B#0$5*6$-/*$4%*'&'6(;!2,&$#$6-"#-,6*-&(?$[$5.-+*$
#!,*()6+*$4&%&$*$#!".+*$+#$,&!*$5*6$6-"#-,6*-&(0#-"#$!#(#,6*-&+*8$4*6!$*$&."*%$17$2-)&$
,#%"&$5&06(6&%6+&+#$,*0$*$%#5#%6+*$5.-+*8$!#-+*$,*2!"&?

t.&-"*$&*$ 6-!"%.0#-"*$+#$ ,*(#"&$+#$+&+*!8$ 5*%&0$.2(6A&+*!$+&+*!$4%607%6*!8$
>.#$5*%&0$(#3&-"&+*!$4*%$0#6*$+#$.0&$#-"%#36!"&$#!"%.".%&+&8$&'*%+&-+*$4#%B.-"&!$
%#(&23&!$&*$5.-,6*-&0#-"*8$,&%&,"#%;!2,&!$#$%#-"&'6(6+&+#$+*!$CDD!?$J$#-"%#36!"&$:$,*0-

4*!"&$4*%$HX$4#%B.-"&!8$>.#$5*%&0$+6%#,6*-&+&!$&$6-3#!2+*%#!$+*$0#%,&+*$9-&-,#6%*$
#$&$4#!!*&!$(6B&+&!$&$6-!2".6<=#!$9-&-,#6%&!$>.#$,*0#%,6&(6A&0$#!"#!$5.-+*!?$J!$Qi$#--

"%#36!"&!$5*%&0$#-36&+&!$36&$#L0&6(8$&,*04&-)&+&!$4#(*$"#%0*$+#$F*-!#-20#-"*$G63%#$
#$ !,(&%#,6+*$hKFG j?

@&%&$#!"#$ "%&'&()*8$ "&0':0$5*%&0$.2(6A&+*!$+&+*!$ !#,.-+7%6*!?$l2(6A&-+*L!#8$
5*%&0$ .2(6A&+*!$ +*,.0#-"*!$ +6!4*-;3#6!$ #0$ !;2*!$ ,*0*$ +&$ egxCe[E O@J$ #$ FEg?$
K&0':0$5*%&0$&-&(6!&+&!$&!$6-5*%0&<=#!$+6!4*-;3#6!$#0$(63%*!8$,*0*$*!$+#$G.>.#"$#$
J!!#5$hQXXWj8$F&(&+*$hQXHHj8$@6-)#6%*$hQXXVj8$O*.A&$#$F(#0#-"#$hQXXVj8$y&(5#(+$hQXXUj8$
C*%".-&$hQXXZj8$#-"%#$*."%*!$&."*%#!$>.#$"%&"&0$!*'%#$*$"#0&?

r&$5&!#$+#$&-7(6!#$#$6-"#%4%#"&</*$+*!$%#!.("&+*!8$5*6$%#&(6A&+&$.0&$&'*%+&B#0$
4#(*$0:"*+*$>.&-2"&23*?$@&%&$6!!*8$5*%&0$.2(6A&+*!$-|0#%*!$+#$%#-"&'6(6+&+#$#$3&(*-

%#!8$"&^&!$#$5d%0.(&!8$*'2+&!$-&!$5*-"#!$+#$,*-!.("&$17$,6"&+&!$-*$6-!"%.0#-"*$+#$,*(#"&$
+#$+&+*!$4&%&$>.#$,*-!#B.;!!#0*!$,)#B&%$&*!$3&(*%#!$+&$%#-"&'6(6+&+#$+*$5.-+*$#0$
#!".+*8$#$+#0*-!"%&%$*$5.-,6*-&0#-"*$+*!$CDD!8$!#-+*$.2(6A&+&$&$&-7(6!#$0&"#072,&$#$
&$#!"&u!2,&$+#!,%623&?$

J$#-"%#36!"&$5*6$&4(6,&+&$4&%&$,*04(#0#-"&%$#$%#&9%0&%$*!$+&+*!$#^"%&;+*!$+#$
*."%&!$5*-"#!$+#!"#$"%&'&()*?$J$#-"%#36!"&$"&0':0$'.!,*.$,*-)#,#%$*$-;3#($+#$,*-)#,6-
0#-"*$#$&!$6-5*%0&<=#!$>.#$6-3#!2+*%#!$#$4#!!*&!$>.#$,*0#%,6&(6A&0$*!$5.-+*!$60*-

'6(67%6*!$"]0$!*'%#$#(#?
[$4%6-,64&($*'1#23*$+&$#-"%#36!"&$5*6$&-&(6!&%$*$-;3#($+#$,*-)#,60#-"*$+&!$4#!!*-

&!$(6B&+&!$&*$0#%,&+*$+#$6-3#!20#-"*!$!*'%#$*$"#0&$+*$"%&'&()*?$ !!#$,*-)#,60#-"*$
:$+#$#^"%#0&$604*%"{-,6&$4&%&$*$+#!#-3*(360#-"*$#$,%#!,60#-"*$+#!!&$5*%0&$+#$&4(6-
cação.

Q?Y$N#!.("&+*!

r*!$%#!.("&+*!$&$!#B.6%8$:$"%&'&()&+&$&$%#-"&'6(6+&+#$"*"&($#$'%."&$+*$6-3#!20#--

"*8$"&-"*$-*$CDD$@%#!6+#-"#$E&%B&!$>.&-"*$-*!$*."%*!$6-+6,&+*%#!$+#$6-3#!20#-"*!?$F.04%#$
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+#!"&,&%$>.#8$&*$!#$3#-+#%$.0&$,*"&$+#$5.-+*$+#$6-3#!20#-"*8$*$3#-+#+*%$"#%7$+#$4&-

B&%$*$D04*!"*$+#$N#-+&$!*'%#$&$+65#%#-<&$+*$3&(*%$4&B*$4#(&$,*"&$#$*$+#$3#-+&8$*.$!#1&8$
*$6-3#!2+*%$4&B&%7$QXp$+#$D04*!"*$+#$N#-+&$!*'%#$*$(.,%*$*'2+*?$@*%:08$&$%#-"&'6(6-
+&+#$!*'%#$*$3&(*%$+&$,*"&$!d$:$#5#23&+&$-*$0*0#-"*$#0$>.#$&$,*"&$17$#!23#%$3#-+6+&8$
4*6!$*$3&(*%$+&$,*"&$!*5%#$3&%6&<=#!$-*$0#%,&+*$!#,.-+7%6*?

Q?Y?H$F7(,.(*$+&$%#-"&'6(6+&+#$+#$5.-+*!$+#$6-3#!20#-"*$60*'6(67%6*

[$,7(,.(*$+&$%#-"&'6(6+&+#$+*!$5.-+*!$+#$6-3#!20#-"*$60*'6(67%6*$+#3#$(#3&%$#0$
,*-"&$+*6!$0#,&-6!0*!$>.#$4%*+.A#0$%#"*%-*$4&%&$*$6-3#!2+*%?$[!$+*6!$4%*+.A#0$%#-

"*%-*$+#$6-3#!20#-"*$&*$0#!0*$"#04*8$&!!60$!#$,*04(#0#-"&0$4&%&$.0&$%#-"&'6(6-
dade total. São eles:

L$*!$%#-+60#-"*!$0#-!&6!$+6!"%6'.;+*!$4*%$#!!#$2�4*$+#$&4(6,&</*a

- o valor de mercado da cota está negociado na bolsa de valores e sofrendo  

$$$$$$$$$$$$$&("#%&<=#!$,*-5*%0#$&!$(#6!$-&$*5#%"&$#$-&$+#0&-+&?

�$F7(,.(*$+&$%#-"&'6(6+&+#$4#(*!$%#-+60#-"*!$0#-!&6!$:$*'2+*$&"%&3:!$+#S
h%#-+60#-"*$0#-!&($M$3&(*%$4&B*$4#(&$,*"&j$�$HXX�$�$p

�$$F7(,.(*$+&$%#-"&'6(6+&+#$4#(*$3&(*%$+&$,*"&$4*+#$!#%$5#6"*$+&$5*%0&$&$!#B.6%S
h3&(*%$&".&($+&$,*"&$\$3&(*%$4&B*$4#(&$,*"&j$M$3&(*%$4&B*$4#(&$,*"&$�$HXX$�$�$p

�$F7(,.(*$+&$%#-"&'6(6+&+#$"*"&($:$&$!*0&$+*!$+*6!$&-"#%6*%#!S
%#-"&'6(6+&+#$+&$,*"&$�$%#-"&'6(6+&+#$+*!$%#-+60#-"*!$0#-!&6!$�$%#-"&'6(6+&+#$"*"&(?

Q?Y?Q$N#-"&'6(6+&+#$+*$CDD$@%#!6+#-"#$E&%B&!

r#!"#$6"#08$#^#04(69,&L!#$&$%#-"&'6(6+&+#$+*$C.-+*$@%#!6+#-"#$E&%B&!?$D-5*%0&L!#$
>.#$#(&$3&%6&$,*-5*%0#$*$3&(*%$+&$,*"&$-*$0#%,&+*$!#,.-+7%6*$#$"&0':0$:$3&(*%6A&+&$
,*0$&$+6!"%6'.6</*$0#-!&($+#$%#-+60#-"*!8$#!!#!$36-+*!$+#$%#,#6"&!$+#$&(.B.#($+*!$60d-

3#6!$4#%"#-,#-"#!$s$&4(6,&</*?$J$ !#B.6%8$ !/*$&4%#!#-"&+&!$&$ %#-"&'6(6+&+#$+&$,*"&$#$&$
rentabilidade oriunda dos rendimentos mensais.

@&%&$#^#04(69,&%8$#!".+&L!#$.0&$&4(6,&</*$+#$No$HX?XXX8$%#&(6A&+&$#0$&'%6($+#$
QXHX$&$ 1.()*$+#$QXHQ?$J$4%60#6%&$5*6$&$+&"&$+#$ 6-;,6*$+*$5.-+*$@%#!6+#-"#$E&%B&!8$#$&$
!#B.-+&$5*6$*$|(20*$4#%;*+*$+#$+6!"%6'.6</*$+#$%#-+60#-"*!$,*(#"&+*$4&%&$*$4%#!#-"#$
estudo.
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C+*%#+(-=(D%6,+*"#"4+4%(4+(80,+

E>>(:D3F>B3)C3(GHD HF

D%6,+*"#"4+4%(40(I!640(J%#0(;+#0&(4+(80,+

K#L'0(4"+(40(
mês

G+#0&(4+(80,+(
MDNO

Rentabilidade do 
'P1(MQO

Rentabilidade 
+8!'!#+4+(MQO

Rentabilidade
40(+60(MQO

Rentabilidade 
J%&R040(MQO

iX?XY?HX HXXX X X

LX8iXi

Yi8YQV

iH?XZ?HX HXXX X X

iX?XT?HX VZi8XH LY8TVV LY8TVV

iX?XW?HX VYT8ZW LX8TWZWZiTT LZ8iYi

iH?XU?HX VWi8XW Q8WVVZUHTYW LQ8TVi

iX?XV?HX VZT8UH LH8TWHXXXXi LY8iHV

QV?HX?HX VTH8ZY X8YVYiZHXQH Li8UYT

iX?HH?HX VUW8QT Q8TWYUWZWQ LH8QWY

iH?HQ?HX VVT8VW X8VUiZiXHWY LX8iXi

iH?XH?HH HXXW8UZ H8XVHiXTTZV X8WUZ

HZ8QUUiQiT

QU?XQ?HH HXiX8U Q8QWWHQYZWQ i8XU

iH?Xi?HH HXYW8WQ H8TYHYYiZiV Y8WWQ

QV?XY?HH HXTT8YH H8WUiUWiZZY T8TYH

iH?XZ?HH HXTZ8iT LX8XVUYTHHV T8ZiT

iX?XT?HH HXUi8V H8WYXQZTUHZ U8iV

QV?XW?HH HHXi8iH H8WVXWZZTXZ HX8iiH

iH?XU?HH HHQH8iZ H8TiZXWVUVT HQ8HiZ

iX?XV?HH HHiX8YH X8UXWVZYTVW Hi8XYH

iH?HX?HH HHQX8XU LX8VHiUQWWi HQ8XXU

iX?HH?HH HHQU8iU X8WYHXHUYVV HQ8UiU

QV?HQ?HH HHYV8iV H8UTHVTHiVT HY8ViV

iH?XH?HQ HHYY8Z LX8YQZYYiXT HY8YZ

QY8WUWXTH

QV?XQ?HQ HHZY8XZ X8UiYYQZZHi HZ8YXZ

iX?Xi?HQ HHWT8QV H8VQWHQTQXU HW8TQV

iX?XY?HQ HQXZ8V Q8ZHWQiTiVT QX8ZV

iH?XZ?HQ HQTX8UV Y8ZTXXWVTXV QT8XUV

QV?XT?HQ HiHZ8TU Y8iYZiYiiTV iH8ZTU

iH?XW?HQ HYiY8QV V8XHZHHXXZW Yi8YQV

C*-"#S$ (&'*%&+*$4#(*$&."*%$hQXHQj?
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C+*%#+(A=(D%6,+*"#"4+4%(J%#+(4"1,&"*!"?@0('%61+#

E>>(:D3F>B3)C3(GHD HF

Rentabilidade do fundo pela distribuição dos rendimentos

SP1TH60 Distribuição de rendimento 
'%61+#(J0&(80,+(MDNO

Rentabilidade apurada
60('P1U(MQO

Rentabilidade 
+8!'!#+4+(MQO

&'%?MHX - - -

0&6*MHX - - -

1.-?MHX W8ii X8Wii X8Wii

1.(?MHX W8YX X8WY H8YWi

&B*?MHX W8iZ X8WiZ Q8QXU

!#"?MHX W8YX X8WY Q8VYU

*."?MHX W8TX X8WT i8WXU

-*3?MHX W8UZ X8WUZ Y8YVi

+#A?MHX W8UZ X8WUZ Z8QWU

1&-?MHH W8VX X8WV T8XTU

5#3?MHH W8VY X8WVY T8UTQ

0&%?MHH W8VZ X8WVZ W8TZW

&'%MHH W8UV X8WUV U8YYT

0&6*MHH W8UZ X8WUZ V8QiH

1.-?MHH W8VX X8WV HX8XQH

1.(?MHH W8VY X8WVY HX8UHZ

&B*?MHH W8VZ X8WVZ HH8TH

!#"?MHH W8VY X8WVY HQ8YXY

*."?MHH U8ZU X8UZU Hi8QTQ

-*3?MHH U8Ti X8UTi HY8HQZ

+#A?MHH U8TZ X8UTZ HY8VV

1&-?MHQ U8YW X8UYW HZ8UiW

5#3?MHQ U8ZT X8UZT HT8TVi

0&%?MHQ U8ZQ X8UZQ HW8ZYZ

&'%?MHQ U8QU X8UQU HU8iWi

0&6*MHQ U8ZQ X8UZQ HV8QQZ

1.-?MHQ U8YW X8UYW QX8XWQ

1.(?MHQ U8YT X8UYT QX8VHU

HE&(*%$+#$#06!!/*$+&$,*"&$h&'%6(MQXHXjS$No$H?XXX8XX?
C*-"#S$ (&'*%&+*$4#(*$&."*%$hQXHQj?
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C+*%#+(V=(D%6,+*"#"4+4%(,0,+#(40(E>>(:&%1"4%6,%(G+&W+1

E>>(:D3F>B3)C3(GHD HF

Rentabilidade

SP1TH60 Rentabilidade dos 
rendimentos mensais 

4"1,&"*!R401UX(+8!'!#+4+(
MQO

Rentabilidade acumulada 
4+(80,+(MQO

Rentabilidade
,0,+#(MQO

&'%?MHX - X X

0&6*MHX - X X

1.-?MHX X8Wii LY8TVV Li8VTT

1.(?MHX H8YWi LZ8iYi Li8UW

&B*?MHX Q8QXU LQ8TVi LX8YUZ

!#"?MHX Q8VYU LY8iHV LH8iWH

*."?MHX i8WXU Li8UYT LX8HiU

-*3?MHX Y8YVi LH8QWY i8QHV

+#A?MHX Z8QWU LX8iXi Y8VWZ

1&-?MHH T8XTU X8WUZ T8UZi

5#3?MHH T8UTQ i8XU V8VYQ

0&%?MHH W8TZW Y8WWQ HQ8YQV

&'%MHH U8YYT T8TYH HZ8XUW

0&6*MHH V8QiH T8ZiT HZ8WTW

1.-?MHH HX8XQH U8iV HU8YHH

1.(?MHH HX8UHZ HX8iiH QH8HYT

&B*?MHH HH8TH HQ8HiZ Qi8WYZ

!#"?MHH HQ8YXY Hi8XYH QZ8YYZ

*."?MHH Hi8QTQ HQ8XXU QZ8QW

-*3?MHH HY8HQZ HQ8UiU QT8VTi

+#A?MHH HY8VV HY8ViV QV8VQV

1&-?MHQ HZ8UiW HY8YZ iX8QUW

5#3?MHQ HT8TVi HZ8YXZ iQ8XVU

0&%?MHQ HW8ZYZ HW8TQV iZ8HWY

&'%?MHQ HU8iWi QX8ZV iU8VTi

0&6*MHQ HV8QQZ QT8XUV YZ8iHY

1.-?MHQ QX8XWQ iH8ZTU ZH8TY

1.(?MHQ QX8VHU Yi8YQV TY8iYW
HE&(*%$+#$#06!!/*$+&$,*"&$h&'%6(MQXHXjS$No$H?XXX8XX?
C*-"#S$ (&'*%&+*$4#(*$&."*%$hQXHQj?

Q?Y?i$J-7(6!#$+&$%#-"&'6(6+&+#$"*"&(

@&%&$%#&(6A&%$&$&-7(6!#8$!.4*0*!$>.#S$.0$6-3#!2+*%$&4(6,*.$No$HX?XXX8$,*04%&--

+*$HX$,*"&!$-*$C.-+*$+#$D-3#!20#-"*$D0*'6(67%6*$@%#!6+#-"#$E&%B&!$#0$&'%6($+#$QXHXS
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L$4*!!.6$HX$,*"&!$+*$5.-+*$3&(#-+*8$&$4%#<*$+#$0#%,&+*8$No$HY?iYQ8VXa
L$"#3#$,*0*$%#-+60#-"*$0#-!&(8$&":$*$0*0#-"*8$.0$3&(*%$"*"&($+#$No$Q?XVH8UX?

_#!!&$5*%0&8$*$,*2!"&$"#08$#0$1.()*$+#$QXHQ8$No$HT?YiY8WX?$ -"/*8$*$&4(6,&+*%$
*'"#3#$.0$(.,%*$'%."*$+#$TY8iWYp8$*.$!#1&8$No$T?YiW8YX8$#0$QU$0#!#!?

Destaca-se que sobre os valores de rentabilidade expressos ao longo deste traba-

()*8$-/*$5*6$+#!,*-"&+&$&$6-�&</*8$0&!8$4&%&$5.-+&0#-"&%$0#()*%$&$&-7(6!#$+&$%#-"&'6-
(6+&+#$"*"&($+*$C.-+*$@%#!6+#-"#$E&%B&!8$5*6$%#&(6A&+&$.0&$+#0*-!"%&</*8$+#!,*-"&-+*$
&$6-�&</*8$,*0*$!#B.#S

J$6-�&</*$\$DI@Lg$+&$C.-+&</*$I#"|(6*$E&%B&!$"#3#$.0&$3&%6&</*$+#$HV8XYp$-*$
4#%;*+*$#-"%#$&'%6(MQXHX$#$1.()*MQXHQ?$J!!60$!#-+*8$&$3&%6&</*$&-.&($5*6$+#$W8WTp8$#$&$
0#-!&($+#$X8TQp?$_#!,*-"&-+*$+&$%#-"&'6(6+&+#$"*"&($+&$&4(6,&</*8$*$C.-+*$&4%#!#-"*.$
.0$%#"*%-*$"*"&($!#0$6-�&</*$+#$YZ8iHp$&?4?8$HZ8VWp$&?&?$#$H8HWp$&?0?

J$!#B.6%8$:$4*!!;3#($,*04&%&%$&$%#-"&'6(6+&+#$+*$C.-+*$+#$D-3#!20#-"*$D0*'6(67-

%6*$@%#!6+#-"#$E&%B&!$,*0$&4(6,&<=#!$+*$0#%,&+*$9-&-,#6%*?

Q?Y?Y$F*04&%&</*$+&$%#-"&'6(6+&+#$+*$CDD$@%#!6+#-"#$E&%B&!$,*0$&4(6,&<=#!$+*$0#%,&+*

N!":4(&2$-2!-J! O,+.$-F'.!"9&'(P"+$

[$ F#%29,&+*$ +#$ _#4d!6"*$ D-"#%'&-,7%6*$ \$ F_D$ &4%#!#-"*.$ .0&$ 3&%6&</*$ +#$
QT8Yip$-*$4#%;*+*8$&'%6(MQXHX$&$1.()*MQXHQ?$@*%"&-"*8$.0$4*.4&+*%$>.#$23#!!#$6-3#!2-

+*$!#.$,&46"&(8$No$HX?XXX$#0$&'%6($+#$QXHX8$"#-+*$,*0*$%#-"&'6(6+&+#$HXXp$+*$F_D8$"#%6&$
#0$1.()*$+#$QXHQ8$No$HQ?TYQ8WW?$J*$!#$,*04&%&%$#!!#$3&(*%$&*$,&46"&($&,.0.(&+*$4*%$
.0$6-3#!2+*%$+*$5.-+*$@%#!6+#-"#$E&%B&!8$+#$No$HT?YiY8WX8$%#!.("&$#0$.0&$+65#%#-<&$
+#$>.&!#$iXp8$&$4#!!*&$>.#$6-3#!2.$-*$F_D$+#6^*.$+#$B&-)&%$No$i?WVH8Vi?

F=LBQDA@

[$}-+6,#$+&$e*(!&$+#$E&(*%#!$+#$O/*$@&.(*$L$De[E O@J$&4%#!#-"*.$.0&$3&%6&</*$
-#B&23&$+#$QX8QUp?$J!!608$4*+#0*!$&9%0&%$>.#8$ !#$+*6!$ 6-3#!2+*%#!$23#!!#0$&4(6-
,&+*$!#.$,&46"&(8$No$HX?XXX8$&*$0#!0*$"#04*8$.0$+#(#!$&4(6,&-+*$-&$'*(!&$+#$3&(*%#!$
-*$;-+6,#$De[E O@J8$#$*$*."%*$6-3#!2-+*$-*$C.-+*$@%#!6+#-"#$E&%B&!8$#(#!$"#%6&08$#0$
1.()*$+#$QXHQ8$.0&$+65#%#-<&$+#$HXT8HTWp8$*.$!#1&8$No$U?YTi8HZ8$+#$%#-"&'6(6+&+#$#-"%#$
*!$3&(*%#!$&4(6,&+*!?$y*1#8$*$6-3#!2+*%$+*$C.-+*$@%#!6+#-"#$E&%B&!$"#%6&$.0$4&"%60v-6*$
+#$No$HT?YiY8WX8$#->.&-"*$*$6-3#!2+*%$+*$De[E O@J$"#%6&$.0$,&46"&($+#$No$W?VWH8ZZ8$*$
4%60#6%*$"#3#$.0&$%#-"&'6(6+&+#$4*!623&$+#$TY8iYWp8$#->.&-"*$*$!#B.-+*$.0&$%#-"&-

'6(6+&+#$-#B&23&$+#$QX8QUYZp?

Q?Y?Z$J-7(6!#$+&$#-"%#36!"&$!*'%#$5.-+*!$+#$6-3#!20#-"*$60*'6(67%6*

C*%&0$#-36&+*!$Qi$>.#!2*-7%6*!$4&%&$6-3#!2+*%#!$#$4#!!*&!$>.#$"%&'&()&0$#0$
6-!2".6<=#!$9-&-,#6%&!$#$,*0#%,6&(6A&0$#!!#!$5.-+*!?$_*!$#-36&+*!8$U$%#"*%-&%&0$,*0$
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%#!4*!"&!8$Q$4#!!*&!$+6!!#%&0$-/*$,*-)#,#%$*$&!!.-"*$#$HZ$-/*$%#"*%-&%&0?$r/*$:$!&'6-
+*$!#$4*%$-/*$,*-)#,#%$*$&!!.-"*8$-/*$23#%&0$6-"#%#!!#$#0$%#!4*-+#%8$*.$!#0$"#04*$
4&%&$#!!&$4#!>.6!&?$_*!$U$>.#!2*-7%6*!$>.#$%#"*%-&%&08$4*+#0*!$*'!#%3&%$*$!#B.6-"#8$
analisando algumas perguntas.

t.&6!$!/*$*!$0#,&-6!0*!$4&%&$&$*'"#-</*$+#$%#-"&'6(6+&+#$#0$5.-+*!$60*'6(67-

%6*!`$_&!$%#!4*!"&!8$UW8Zp$&,#%"&%&0$#!!&$4#%B.-"&?

F*0*$:$,&(,.(&+&$&$%#-"&'6(6+&+#$4&%&$*!$,*2!"&!$+#$.0$5.-+*$+#$6-3#!20#-"*$
60*'6(67%6*`$_*!$%#"*%-*!8$WZp$&,#%"&%&0?

F*0*$&$3&(*%6A&</*$+*$60d3#($&5#"&$*$%#-+60#-"*$+*!$,*2!"&!`$_*!$>.#!2*-&-

+*!8$HQ8Zp$&,#%"&%&0?

E*,]$,*-)#,#$*$C.-+*$+#$D-3#!20#-"*$D0*'6(67%6*$@%#!6+#-"#$E&%B&!`$_&!$%#!-
4*!"&!$%#,#'6+&!8$ZXp$+*!$#-"%#36!"&+*!$,*-)#,#0$*$5.-+*?

3 Conclusões

t.&-+*$ &!$ #,*-*06&!$ #-"%&0$ #0$ ,%6!#8$ &$0&6*%6&$ +*!$ 4*.4&+*%#!$ ,*0#<&$ &$
%#,*()#%$!#.$+6-)#6%*$+#$&4(6,&<=#!$0&6!$&%%6!,&+&!$#$&4(6,7L(*$#0$6-3#!20#-"*!$0&6!$
!#B.%*!8$4*%:0$#!!&$%#2%&+&$+#$3&(*%#!$604&,"&$0.6"*$5*%"#0#-"#$-*!$0#%,&+*!8$4%#-

1.+6,&-+*$&6-+&$0&6!$&$#,*-*06&?
r*%0&(0#-"#8$*!$6-3#!2+*%#!$3#-+#0$!.&!$4*!6<=#!$#0$&<=#!$#$*."%*!$6-3#!2-

0#-"*!$+#$%6!,*!$0&6!$#(#3&+*!$#$4&%"#0$4&%&$6-3#!20#-"*!$0&6!$!#B.%*!8$,*0*$*.%*8$
u".(*!$+#$4&;!#!$b!&.+73#6!c8$5.-+*!$+#$%#-+&$9^&8$60d3#6!$#$*-+#$0&6!$*$+6-)#6%*$4*!!&$
#!"&%$'#0$B&%&-2+*8$0&!$&6-+&$&!!608$"#-+*$%#-"&'6(6+&+#?

 6!$*-+#$>.#%#0*!$,)#B&%8$&*$B%&-+#$*'1#23*$+*!$6-3#!2+*%#!S$&$%#-"&'6(6+&+#8$
*$+6-)#6%*$%#-+#-+*$&6-+&$0&6!$+6-)#6%*8$0&!$,*0$!#B.%&-<&?

@*+#0*!$&9%0&%$>.#$*!$5.-+*!$+#$6-3#!20#-"*$60*'6(67%6*$4*!!.#0$.0&$+.4(&$
%#-"&'6(6+&+#8$>.#$:$,*-!2".;+&$4#(&$+6!"%6'.6</*$0#-!&($+#$%#-+60#-"*!$&*!$,*2!"&!$#$
a valorização da cota do fundo no mercado.

F*0*$5*6$#^4*!"*8$0#-!&(0#-"#$)7$.0&$+6!"%6'.6</*$+#$%#-+60#-"*!8$*.$!#1&8$
*!$,*2!"&!$%#,#'#0$.0&$4&%"#$+*$&(.B.#($+*!$60d3#6!$4#%"#-,#-"#!$&*$5.-+*?$ !!&$%#--

"&'6(6+&+#8$>.#$5*6$+#0*-!"%&+&$-#!"#$"%&'&()*8$4*+#$!#%$,*-3#%2+&$#0$.0$4#%,#-".&($
+&$&4(6,&</*$6-6,6&(8$4#%062-+*$%#&(6A&%$.0&$,*04&%&</*$,*0$*."%*!$6-3#!20#-"*!?$r*$
,&!*$#!".+&+*8$*$CDD$@%#!6+#-"#$E&%B&!$17$"#%6&$!6+*$.0&$d20&$&4(6,&</*$!*0#-"#$,*0$&$
+6!"%6'.6</*$0#-!&(8$4*6!$&$!.&$%#-"&'6(6+&+#$5*6$+#$QX8VQp$#0$QU$0#!#!8$*.$X8TUp$&?0?

[$*."%*$0*+*$+#$%#-"&'6(6+&+#$:$&$3&(*%6A&</*$+&$,*"&$-*$0#%,&+*?$ !!&$*,*%%#$
!#B.-+*$&!$ (#6!$ +#$*5#%"&$#$+#0&-+&8$ &!!60$,*0*$*$0#%,&+*$&,6*-7%6*8$-*$#^#04(*$
+*$C.-+*$@%#!6+#-"#$E&%B&!8$*$B%&-+#$!&("*8$+#$Yi8Yip$-*$3&(*%$+&$,*"&8$4*+#$"#%$!#$
+&+*$4*%$37%6*!$0*23*!8$ ,*0*S$&$3#-+&$+#$4*!6<=#!$#0$&<=#!$4*%$ 6-3#!2+*%#!8$>.#$
4%*,.%&%&0$.0&$&4(6,&</*$0&6!$!#B.%&8$&$&("&$+*$0#%,&+*$+#$60d3#6!8$5&A#-+*$,*0$>.#$
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*!$4*.4&+*%#!$*4"#0$4*%$#!"&$5*%0&$+#$6-3#!20#-"*$60*'6(67%6*8$&$'.!,&$4*%$0#()*%$
rentabilidade.

 !"#$&%2B*$&2-B6.$4(#-&0#-"#$*!$*'1#23*!$4%*4*!"*!8$&4#!&%$+*$4#>.#-*$ %#-

"*%-*$+*!$>.#!2*-7%6*!$#-36&+*!$4&%&$&$,*-!.("&$+*$-;3#($+#$,*-)#,60#-"*$+*!$5.-+*!$
imobiliários.

F.04%#$+#!"&,&%$>.#$*$*'1#23*$+#$&-&(6!&%$*$,*-)#,60#-"*$+#$ 6-3#!2+*%#!$#$
b3#-+#+*%#!c$+#$ 5.-+*!$+#$ 6-3#!20#-"*$ 60*'6(67%6*$ 5*6$ &2-B6+*$#0$4&%"#8$4*6!$)*.-

3#$4*.,*$ %#"*%-*$+*!$>.#!2*-7%6*!$ #-36&+*!8$ &!!608$ .0&$4#>.#-&$4&%,#(&$4v+#$ !#%$
&3&(6&+&8$4*6!$+#$36-"#$#$"%]!$#-"%#36!"&!$%#"*%-&%&0$&4#-&!$*6"*?$F*0$#!!#$-|0#%*$+#$
%#"*%-*!8$&$&-7(6!#$-/*$4v+#$!#%$5.-+&0#-"&+&?$['!#%3*.L!#$>.#$*!$#-"%#36!"&+*!$&6-+&$
,*-)#,#0$0.6"*$4*.,*$!*'%#$*$&!!.-"*8$4*6!$*!$0#!0*!$+#%&0$%#!4*!"&!$4#-!&-+*$-*!$
CDD!$,*0*$&<=#!?

F*0*$5*6$+#0*-!"%&+*8$)*.3#$.0&$B%&-+#$%#-"&'6(6+&+#$-*$,&!*$#!".+&+*8$+&$
*%+#0$+#$TY8iZp$#0$QU$0#!#!?$F*-5*%0#$5*6$&-&(6!&+*8$*$CDD$@%#!6+#-"#$E&%B&!$5*6$.0$
d20*$6-3#!20#-"*?$J(:0$+6!!*8$&!$#^4#,"&23&!$+*$0#%,&+*$!6-&(6A&0$>.#$*!$5.-+*!$+#$
6-3#!20#-"*$60*'6(67%6*$4*!!.#0$.0$B%&-+#$4*"#-,6&($+#$,%#!,60#-"*?

[$4%#!#-"#$"%&'&()*$5*6$#(&'*%&+*$4&%&$&.^6(6&%$*!$6-3#!2+*%#!$-&$'.!,&$+#$6-5*%-
0&<=#!$!*'%#$&$ %#-"&'6(6+&+#$+*!$ 5.-+*!$+#$ 6-3#!20#-"*$ 60*'6(67%6*?$F*-,(.6L!#$>.#$
#!"#$#!".+*$,*-!#B.6.$#^4(*%&%$*$"#0&8$&.^6(6&-+*$*!$(#6"*%#!$&$,*04%##-+#%#0$*!$0#-

,&-6!0*!$+#$%#-"&'6(6+&+#8$'#0$,*0*8$%#&(6A&%$*!$,7(,.(*!$#$&!$,*04&%&<=#!$#0$!.&!$
5.".%&!$&4(6,&<=#!$-#!"#!$5.-+*!?

Referências

egxCe[VESPA. Fundos Imobiliários?$_6!4*-;3#($#0S$�)R4SMM���?'0�*3#!4&?,*0?
'%M%#-+&L3&%6&3#(MN#!.0*C.-+*!D0*'6(6&%6*!?&!4^`$6+6*0&�4"L'%�?$J,#!!*$#0S$ 
QH$0&%?$QXHQ?

BRASIL. Y%"(6Z([\]][T^V?$HVVi?$_6!4*-;3#($#0S$�)R4!SMM���?4(&-&("*?B*3?'%M,,636(�XiM
(#6!M(UTTU?)"0�?$J,#!!*$#0S$QV$0&%?$QXHQ?

e[_D 8$�36a$fJr 8$J(#^a$gJNFlO8$J(&-$�?$E!64+'%6,01(4%("6;%1L'%6,01?$i?$#+?$@*%"*$
J(#B%#S$e**�0&-8$QXXX?

FJGJ_[8$G.6A$N*'#%"*?$E!6401(4%(>6;%1L'%6,0: ,*-)#<&$&-"#!$+#$6-3#!2%?$N6*$+#$
�&-#6%*S$ (!#36#%8$QXHH?

FII PRESIDENTE VARGAS. S+,%&"+#(:!*#"8",_&"0?$QXHX?$_6!4*-;3#($#0S$�)R4!SMM���?
&23&"%&+#?,*0?'%M*5#%"&!4.'(6,&!�-#�M&%>.63*MCDD�g&"#%6&(@.'(6,6"&%6*?4+5�?$J,#!!*$
#0S$QH$&B*?$QXHQ?

C[NKlrJ8$ +.&%+*?$S%&8+40(`6+68%"&0S$4%*+."*!$#$!#%36<*!?$HT?$#+?$N6*$+#$�&-#6%*S$
t.&(6"�0&%�8$QXXZ?

Clr_[$Dg[eDGD�ND[?$_6!4*-;3#($#0S$�)R4SMM���?5.-+*60*'6(6&%6*?,*0?'%�?$J,#!!*$
#0S$HT$*."?$QXHQ?
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IJGE�[8$J(#^&-+%#$!.-&/< S%&8+40(`6+68%"&0S$.0&$&'*%+&B#0$4%72,&$+*!$4%6-,64&6!$
4%*+."*!$#$!#%36<*!?$N6*$+#$�&-#6%*S$ (!#36#%8$QXXT?

yJGC G_8$g&.%*?$F%!(>'a;%#: ,*0*$,*04%&%$'#0?$Q?$#+?$O/*$@&.(*S$C.-+&0#-"*$
 +.,&,6*-&(8$QXXU?

Gltl K8$g&%&a$JOO C8$J-+%#&?$G08P(,%'('+"1(0J?b%1(40(c!%("'+W"6+: um guia de 

6-3#!20#-"*!$#0$5.-+*!?$O/*$@&.(*S$O&%&63&a$G#"%&!$x$G.,%*!8$QXXW?

@DJ��J8$g&%,#(*?$d('%#$0&(4+(+6_#"1%(,286"8+(4%(+?b%1: ferramentas selecionadas  

4&%&$&$6-"#%4%#"&</*$+*!$B%79,*!$+#$4%#<*!$#$4&%&$*$!#.$!.,#!!*$-*!$0#%,&+*!?$O/*$
@&.(*S$O&%&63&8$QXHX?

@Dry DN[8$�.(6&-*$G60&?$S%&8+40(4%(8+J",+"1: 5.-+&0#-"*!$#$":,-6,&!?$Z?$#+?$O/*$
@&.(*S$J"(&!8$QXXV?

@N[O@ FK[$_ CDrDKDE[$_ $[C NKJ$@�eGDFJ$_ $_DOKNDelD��[$@NDg�NDJ$_ $F[KJO$
_[$Clr_[$_ $DrE OKDg rK[$Dg[eDGD�ND[$ND[$r IN[?$_6!4*-;3#($#0S$�)R4SMM���?
'0�*3#!4&?,*0?'%M4"L'%M0#%,&+*!M+*�-(*&+MCDDLN6*Lr#B%*L@%*!4#,"*L_#9-623*?
4+5�?$J,#!!*$#0S$iH$&B*?$QXHQ?

NlOO[8$g6B.#(?$e64"8%(4%(F$+&J%?$_6!4*-;3#($#0S$�)R4SMM���?%6!�"#,)?,*0?'%M@_C!M
!)&%4#?4+5�?$J,#!!*$#0S$QZ$0&6*$QXHQ?

O[l�J8$J(,#.a$FG g rK 8$J+#06%?$B%8"1b%1(`6+68%"&+1(%(H6_#"1%(4%("6;%1L'%6,01: 
5.-+&0#-"*!8$":,-6,&!$#$&4(6,&<=#!?$T?$#+?$O/*$@&.(*S$J"(&!8$QXXV?


