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1. Purpose 

Itaú Corretora, through its 
circumstances which may generate situations of conflicts of interest, including those involving 
material risk of financial damage to
 
 

2. Target Public 

This policy should be observed by all Research Area analysts (“Analysts”) of
Valores S.A. (“Itaú Corretora”)
 
 

3. Relationship Area Respons

3.1. Research Area Member

Members must adhere to every guideline
disciplinary measures. 
 
Any violation of this policy must be communicated to the 
 
 
3.2. Research Vice-Presidents and 
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resses the main conflicts of interest in activities by the Research area. 

Responsibilities 
Members Responsibilities 

search Directors and Vice-Presidents Responsibilities 
sponsibilities 

cts of Interest  
Conflicts of Interest (Potential and Effective) 

4.6. Education and Training 
ation of Duties and Information Flows 

s 
 

ency and Disclosure 
Interest across Business Groups 

Solution of Potential Conflicts of Interest 
Potential Conflicts of Interest 

control areas, has methods and internal policies to identify the 
circumstances which may generate situations of conflicts of interest, including those involving 
material risk of financial damage to client interests, as described in this Manual.

rved by all Research Area analysts (“Analysts”) of
Valores S.A. (“Itaú Corretora”) in Brazil and abroad. 

sponsibilities 

earch Area Members Responsibilities 

ers must adhere to every guideline established in this policy; noncompliance 

Any violation of this policy must be communicated to the Control Room. 

Presidents and Directors Responsibilities 
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internal policies to identify the 
circumstances which may generate situations of conflicts of interest, including those involving 

Manual. 

rved by all Research Area analysts (“Analysts”) of Itaú Corretora de 

policy; noncompliance could result in 
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Reinforce the dissemination of this 
areas. 

3.3. Control Room Responsibilities

Itaú Corretora is responsible, along with the
control procedures to ensure 
 

4. General Rules 

4.1. Introduction 

This policy is binding to all Research
Corretora”) (“Analistas”), defining principles and parameters to establish and maintain commercial 
relationships, as well as the materialization of deals
management of effective and potential conflicts of interests, and its possible consequences.

To be effective, the current norm seeks alignment with
Conduct Code, the Information Security Corporate Policy of Banco Itaú (circular HF
Policy for Personal Investments by 
well as other corporate norms, regu
international market practices

4.2. Guiding Principles 

The guiding principles described below are applied to the approach of
when it comes to identifying and managing c

Itaú Corretora is committed to satisfying all legal and regulatory requirements related to conflicts 
of interest. 

Itaú Corretora is committed to maintaining and 
identify and manage conflicts of interest, including those that may result from the structure and 
business activities conducted along with other A

Itaú Corretora acknowledges the importance of ethics to manage conflicts of interest. Thus, all 
employees have the duty to be aware of conflicts of interest and adopt appropriate measures to 
help identify and manage them appropriately, including immediate 
as they arise; and if necessary, to forward the case 
acknowledgement and procedures

4.3. Identification of Conflicts of

For the purpose of identifying eventual conflict
are in place: (i) the Analyst must disclose investment holdings of securities under his or her 
coverage, in addition to being restricted on some security purchases, (ii) the
disclose eventual personal relatio
analyzed by the Control Room and compared to restriction and monitoring lists to verify eventual 
conflicts against mandates granted to the 
Room is responsible for monitoring part of 
Analysts.  

4.4. Management of Conflicts of Interest (Potential and Effective

Management of conflicts of interest includes 
of appropriate measures as described in the next items in this section.
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inforce the dissemination of this policy and act so that it is applied in their respective executive 

Responsibilities 

is responsible, along with the Control Room, for establishing 
appropriate compliance with the Policy. 

Research analysts at Itaú Corretora de Valores Mobiliários S.A. (“Itaú 
etora”) (“Analistas”), defining principles and parameters to establish and maintain commercial 

the materialization of deals, so as to allow the identification and 
management of effective and potential conflicts of interests, and its possible consequences.

, the current norm seeks alignment with the Corporate Ethics Code, the
he Information Security Corporate Policy of Banco Itaú (circular HF

Policy for Personal Investments by Wealth Management & Services Directors and 
well as other corporate norms, regulations and legislation in effect, and the best national and 
international market practices. 

principles described below are applied to the approach of Itaú Corretora 
when it comes to identifying and managing conflicts of interest.  

is committed to satisfying all legal and regulatory requirements related to conflicts 

is committed to maintaining and operating effective organizational arrangements to 
onflicts of interest, including those that may result from the structure and 

ed along with other Areas in the Bank, or other parts of

acknowledges the importance of ethics to manage conflicts of interest. Thus, all 
have the duty to be aware of conflicts of interest and adopt appropriate measures to 

help identify and manage them appropriately, including immediate and fast resol
if necessary, to forward the case to Managers and/or the

procedures. 

cts of Interest 

For the purpose of identifying eventual conflicts of interest that may arise, the following practices 
Analyst must disclose investment holdings of securities under his or her 

coverage, in addition to being restricted on some security purchases, (ii) the
disclose eventual personal relationships that may cause conflicts of interest

Control Room and compared to restriction and monitoring lists to verify eventual 
conflicts against mandates granted to the Investment Banking department; and (iv) the Control 
Room is responsible for monitoring part of electronic correspondence and phone calls by

Management of Conflicts of Interest (Potential and Effective) 

Management of conflicts of interest includes the procedures specified below and/or the adoption 
of appropriate measures as described in the next items in this section. 
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respective executive 

ing record-keeping and 

Itaú Corretora de Valores Mobiliários S.A. (“Itaú 
etora”) (“Analistas”), defining principles and parameters to establish and maintain commercial 

, so as to allow the identification and 
management of effective and potential conflicts of interests, and its possible consequences. 

the Corporate Ethics Code, the IBBA 
he Information Security Corporate Policy of Banco Itaú (circular HF-18), the 

Directors and Employees, as 
lations and legislation in effect, and the best national and 

Itaú Corretora – Research 

is committed to satisfying all legal and regulatory requirements related to conflicts 

organizational arrangements to 
onflicts of interest, including those that may result from the structure and the 

s of Itaú Group. 

acknowledges the importance of ethics to manage conflicts of interest. Thus, all 
have the duty to be aware of conflicts of interest and adopt appropriate measures to 

resolution of conflicts 
to Managers and/or the Control Room for 

may arise, the following practices 
Analyst must disclose investment holdings of securities under his or her 

coverage, in addition to being restricted on some security purchases, (ii) the Analyst must 
nships that may cause conflicts of interest, (iii) reports are 

Control Room and compared to restriction and monitoring lists to verify eventual 
department; and (iv) the Control 

and phone calls by 

res specified below and/or the adoption 
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This list is not exhaustive and 
manage conflicts of interest, in addition to seeking
independence in the resolution of potential conflicts.

If the listed measures and procedures somehow do not reasonably ensure appropriate 
management of the conflict of interest
and/or additional measures and procedures, including the appropriate use of disclosure, to reach 
the referred goal.  

If one point of a conflict of interest needs to be managed under
addressed by another policy, this
applicable sections. 

4.5. Ethics Culture 

At Itaú Corretora, managers encourage
duty to pay attention to potential or effective conflicts of interest
Room, are committed to adopt
interest. 

4.6. Education and Training

Appropriate training and education are provid
disseminating and reinforcing the ethics culture to
requirements related to conflicts of interest. Thus

- All employees have easy and perm
Employees of the Research Area (“Research”) of
corporate and industry procedures

- Upon joining Itaú Corretora,
and signs a Term of Acceptance 
conduct rules and is formally

4.7. Separation of Duties and Information Flows

To ensure due separation between 
come to influence these decisions, the organizational model of
separated logically as well as 

- Front Office, Middle Office and Back Office, redu
processing/flow;  

- Areas for business, Products and Services, Research and control functions, reducing 
conflicts of interest in the relationship with clients and in the design and offering of 
products and services

- Access to databases granted only according to fun

- Intergroup information received by pre

- Formal arrangements
inadequate flow of particular kinds of information, including confidential client 
information, information influen
information. 

4.8. Incentives and Benefits

Itaú Corretora will monitor its incentive policies to ensure that
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This list is not exhaustive and the measures and procedures listed below may be combined to 
manage conflicts of interest, in addition to seeking to ensure the appropriate level of 

in the resolution of potential conflicts. 

If the listed measures and procedures somehow do not reasonably ensure appropriate 
management of the conflict of interest at hand, the Executive Committee should ado
and/or additional measures and procedures, including the appropriate use of disclosure, to reach 

conflict of interest needs to be managed under the terms of this policy, and is 
policy, this other policy will be considered a part of the 

, managers encourage an Ethics culture stressing that employee
duty to pay attention to potential or effective conflicts of interest. Managers, along with the 

, are committed to adopt all appropriate measures to help manage and solve

Education and Training 

raining and education are provided consistently to employees
inforcing the ethics culture to all Itaú Corretora employee

requirements related to conflicts of interest. Thus:  

have easy and permanent access to the Conduct Manual
the Research Area (“Research”) of Itaú Corretora

corporate and industry procedures;  

Itaú Corretora, each employee is given a copy of the Conduct Manual, 
signs a Term of Acceptance stating that he or she read and understood these 

conduct rules and is formally committed to satisfying them. 

ation of Duties and Information Flows 

To ensure due separation between the people who make financial decisions and those who may 
come to influence these decisions, the organizational model of Itaú Corretora

 physically:  

Front Office, Middle Office and Back Office, reducing conflicts of interest in the order

for business, Products and Services, Research and control functions, reducing 
conflicts of interest in the relationship with clients and in the design and offering of 
products and services; 

Access to databases granted only according to functional necessity

tergroup information received by pre-defined entry points;  

Formal arrangements (“information barriers”) and other procedures set up to prevent 
inadequate flow of particular kinds of information, including confidential client 
information, information influenced by unpublished prices and o

es and Benefits 

will monitor its incentive policies to ensure that:  
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measures and procedures listed below may be combined to 
to ensure the appropriate level of 

If the listed measures and procedures somehow do not reasonably ensure appropriate 
, the Executive Committee should adopt alternative 

and/or additional measures and procedures, including the appropriate use of disclosure, to reach 

the terms of this policy, and is also 
policy will be considered a part of the current policy in the 

employees have fiduciary 
Managers, along with the Control 

appropriate measures to help manage and solve conflicts of 

s, with the goal of 
employees and the 

anent access to the Conduct Manual for 
Itaú Corretora, to policies and to 

is given a copy of the Conduct Manual, 
stating that he or she read and understood these 

s and those who may 
Itaú Corretora has the functions 

cing conflicts of interest in the order 

for business, Products and Services, Research and control functions, reducing 
conflicts of interest in the relationship with clients and in the design and offering of 

ctional necessity;   

information barriers”) and other procedures set up to prevent 
inadequate flow of particular kinds of information, including confidential client 

ced by unpublished prices and other privileged 
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- The compensation policy does not lead to conflicts with clients’ in

- Fees, commissions and charges applied by the firm do not lead to conflicts with clients’ 
interests;  

- Distribution contracts and/or incentive
not lead to conflicts 

- When providing products and services to clients, the business areas of
may pay or receive fees or commissions to/from third parties
be monitored by product committees in the Area, so as to ensure that they are in line 
with clients’ interests
cases will be sent to the Executive Committee for evaluation

4.9. Products and Services 

Itaú Corretora, along with the 

- Identify conflicts of int
the Bank or in other commercial

- Provide adequate information to the client regarding products and services and pass 
on to the client, in a transparent 
information related to market conditions and other factors that affect the relationship, 
so as to ensure that the client makes a decision based on complete data and 
information. 

4.10. Transparency and Disclosure

Itaú Corretora, along with the 

- Disclose conflicts of interest when identified, every time that these conflicts may unduly 
affect the client’s best interest. 

- Obtain consent from the client
conflict of interest. 

- The situations below require previous approval by Itaú Corretora and by the
Room:  

- Refusal to act in favor of
interest;  

- In a situation in which 
should take into consideration whether the transaction
this case, the transaction should 

- Ensure there are measures for fair and transparent treatment of Itaú Corretora’s 
interests. 

4.11. Potential Conflicts of Interest across

Itaú Corretora brings together
managers. Broadly and individually, each business within the Area should operate independently 
when considering and addressing the interests of its clients.
prevent:  

- Receiving or offering products and services by other business groups, not necessarily 
related between them, which are in the client’s interest and when there is no violation 
of confidentiality;  
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The compensation policy does not lead to conflicts with clients’ interests

commissions and charges applied by the firm do not lead to conflicts with clients’ 

Distribution contracts and/or incentives provided by product and service suppliers do 
not lead to conflicts with clients’ interests.  

ing products and services to clients, the business areas of
may pay or receive fees or commissions to/from third parties, but these
be monitored by product committees in the Area, so as to ensure that they are in line 

ients’ interests. If the committee becomes aware of conflicts of interest, these 
cases will be sent to the Executive Committee for evaluation. 

 

 Control Room, is responsible for implementing measures 

Identify conflicts of interest arising from new businesses, products and transactio
the Bank or in other commercial partners;  

adequate information to the client regarding products and services and pass 
on to the client, in a transparent manner, all information for decision
information related to market conditions and other factors that affect the relationship, 
so as to ensure that the client makes a decision based on complete data and 

Transparency and Disclosure 

 Control Room, will run monitoring and control to: 

Disclose conflicts of interest when identified, every time that these conflicts may unduly 
affect the client’s best interest. The Control Room is responsible for disclosures

Obtain consent from the client(s), whose interests could be hurt by the potential 
.  

The situations below require previous approval by Itaú Corretora and by the

fusal to act in favor of a client whose interests could be hurt by a potential conflict of 

In a situation in which Itaú Corretora is unable to avoid the conflict of in
to consideration whether the transaction or service can be executed;

this case, the transaction should follow a formal process;  

Ensure there are measures for fair and transparent treatment of Itaú Corretora’s 

of Interest across Business Groups 

brings together different customer service channels and business product 
Broadly and individually, each business within the Area should operate independently 

when considering and addressing the interests of its clients. However, this 

Receiving or offering products and services by other business groups, not necessarily 
between them, which are in the client’s interest and when there is no violation 
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terests;  

commissions and charges applied by the firm do not lead to conflicts with clients’ 

provided by product and service suppliers do 

ing products and services to clients, the business areas of Itaú Corretora 
but these benefits should 

be monitored by product committees in the Area, so as to ensure that they are in line 
If the committee becomes aware of conflicts of interest, these 

, is responsible for implementing measures to:  

es, products and transactions in 

adequate information to the client regarding products and services and pass 
manner, all information for decision-making, 

information related to market conditions and other factors that affect the relationship, 
so as to ensure that the client makes a decision based on complete data and 

:  

Disclose conflicts of interest when identified, every time that these conflicts may unduly 
is responsible for disclosures;  

whose interests could be hurt by the potential 

The situations below require previous approval by Itaú Corretora and by the Control 

be hurt by a potential conflict of 

is unable to avoid the conflict of interest, the Bank 
or service can be executed; in 

Ensure there are measures for fair and transparent treatment of Itaú Corretora’s 

service channels and business product 
Broadly and individually, each business within the Area should operate independently 

However, this guidance does not 

Receiving or offering products and services by other business groups, not necessarily 
between them, which are in the client’s interest and when there is no violation 
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- Appropriate coordination or relationship management of commo
with other business groups, when there is no violation of confidentiality

4.12. Solution of Potential Conflicts of Interest

Itaú Corretora has a formal procedure seeing that, when a conflict of interest is identified, it should 
be reported to the Control Room. I
and addressed by the normal procedures described above, the 
guidance from the Conduct Committee to decide the course of action

4.13. Records of Potential Conflicts of Interest

Itaú Corretora keeps a record 
came up or could come up.  

This record describes situation
procedures and/or measures adopted to manage these conflicts, and is regularly updated during 
operational reviews.  

The record of identified, effective an
and complemented as often as necessary

 

5. Related Documents 

- Law n° 6.385/1976: 

- Instruction CVM n° 8/1979: 

- Instruction CVM n° 358/2002: 
2002.htm; 

- Instruction CVM n° 400/2003: 
http://www.cvm.gov.br/asp/cvmwww/atos/exiato.asp?file=%5Cinst%5Cinst400.htm

- Instruction CVM nº 483/2010: 
2010.htm; 

- Banco Itaú Unibanco S/A
procedimentos/codigo

 

 

6. Glossary 

Nothing recorded. 

7. Control Information 

Effective: from 01/16/2012 through 01/

Version: 001 

Version Control: 

Version Changed Item  
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Appropriate coordination or relationship management of commo
with other business groups, when there is no violation of confidentiality

Solution of Potential Conflicts of Interest 

procedure seeing that, when a conflict of interest is identified, it should 
Control Room. If the Control Room is unable to solve the problem presented 

normal procedures described above, the Control Room 
the Conduct Committee to decide the course of action to be taken

of Potential Conflicts of Interest 

a record of the types of services or activities in which a conflict of interest 

describes situations through which conflicts of interest are identified
measures adopted to manage these conflicts, and is regularly updated during 

of identified, effective and potential conflicts of interest is maintained by the
and complemented as often as necessary. 

n° 6.385/1976: http://www.planalto.gov.br/ccivil_03/leis/L6385.htm

CVM n° 8/1979: http://www.cnb.org.br/CNBV/instrucoes/ins08

CVM n° 358/2002: http://www.cnb.org.br/CNBV/instrucoes/ins358

CVM n° 400/2003: 
http://www.cvm.gov.br/asp/cvmwww/atos/exiato.asp?file=%5Cinst%5Cinst400.htm

CVM nº 483/2010: http://www.cnb.org.br/CNBV/instrucoes/ins483

Banco Itaú Unibanco S/A Ethics Code: http://portal.itaubba/politicas
procedimentos/codigo-de-etica-corporativo-itau-unibanco. 

6/2012 through 01/16/2013 

Summary of Change  Reason 
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Appropriate coordination or relationship management of common or shared clients 
with other business groups, when there is no violation of confidentiality. 

procedure seeing that, when a conflict of interest is identified, it should 
is unable to solve the problem presented 

Control Room will request 
to be taken. 

the types of services or activities in which a conflict of interest 

through which conflicts of interest are identified, and details the 
measures adopted to manage these conflicts, and is regularly updated during 

d potential conflicts of interest is maintained by the Control 

http://www.planalto.gov.br/ccivil_03/leis/L6385.htm; 

http://www.cnb.org.br/CNBV/instrucoes/ins08-1979.htm; 

http://www.cnb.org.br/CNBV/instrucoes/ins358-

http://www.cvm.gov.br/asp/cvmwww/atos/exiato.asp?file=%5Cinst%5Cinst400.htm; 

http://www.cnb.org.br/CNBV/instrucoes/ins483-

http://portal.itaubba/politicas-e-

Date 
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New document – no 
changes 

 

Regulation of rules and 
procedures addressing 

potential conflicts of 
interest in the Research
area of Itaú Corretora.

me  Area  Phone  
Daniele C. Control Room  55 (11) 

3073- 
3238   

daniele.gally@itau
unibanco.com.br

Mauricio C SUP CONTR INTERN 
COMPLAINCE 

55 (11) 
3524- 
9532 

mauricio.krambek@itau
unibanco.com.br
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of rules and 
procedures addressing 

Research 
Itaú Corretora. 

01/16/12 

 

E-mail  
daniele.gally@itau-
unibanco.com.br 

mauricio.krambek@itau-
unibanco.com.br 


