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_-4'6*! `! U'*'0.()'%! 1(! +%3()4'%! "A.()'%)!̀! .(*5-! )(5'0.)-1%0! -,%).(0! (*! (#! 4-,'.-#! 1(#!
J-*4%E!!

!
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&> "#!U'*'0.)%!1(!m-4'(*1-!7!+)G1'.%!Id&#'4%!7!(#!0:,#(*.(!'*1'4-1%!,%)!G0.(=!(*!#-!3(1'1-!(*!
?:(!#-!_-4'6*! `!U'*'0.()'%!1(!m-4'(*1-!7!+)G1'.%!Id&#'4%!`!.(*5-!)(5'0.)-1%0!-,%).(0!(*!(#!
4-,'.-#!1(#!J-*4%E!!

!
4> "#!)(,)(0(*.-*.(!#(5-#!1(#!2'1('4%3'0%!-#!4:-#!0(!)(2'()(!(#!*:3()-#!F>!1(#!-).H4:#%!LfK=!4%*!

(#! 0:,#(*.(! '*1 '4-1%! ,%)! G0.(=! (*! #-! 3(1'1-! (*! ?:(! (#! 2'1('4%3'0%! .(*5-! )(5'0.)-1%0!
-,%).(0! *%! '*2()'%)(0! -#!?:'*4(! ,%)!4'(*.%!8FNR<!1(!#-0! -44'%*(0!%)1'*-)'-0!0:04)'.-0!1(#!
J-*4%!8-4.:-#3(*.(!*%3&)-1%!,%)!#-!P0-3&#(-!$(*()-#!1(!P44'%*'0.-0<E!!

!
1> k*! )(,)(0(*.-*.(! 1(#! 0(4.% )! ,)'/-1%=! 4%*! 0:! )(0,(4.'/%! 0:,#(*.(=! 1(0'5*-1%! ,%)! (#!

I)(0'1(*.(!1(!#-!b(,d&#'4-E!!
!
(> k*! )(,)(0(*.-*.(! 1(#! 0(4.%)! ,)'/-1%=! 4%*! 0:! )(0,(4.'/%! 0:,#(*.(=! (#(5'1%! ,%)! #-0!

-0%4'-4'%*(0!1(!(A,%).-1%)(0!?:(!0(!(*4:(*.)(*! '*04)'.-0!4%3%!.-#(0!(*!(#!U'*'0.()'%!1(!
+%3()4'%!"A.()'%)>!

!
d: 0A?W>=B;(GD(EDLFHDE;B=IH(GD(?;(KFH>;(,=EDB>=T;:(

(
"#!J-*4%!-1(#-*.-!(#!,)%4(1'3'(*.%!(0.-&#(4'1%!(*!#%0!;(4)(.%0!FgfW!1(!FQQQ!7!LNWF!1(!LMMQ=!-*.(!(#!
U'*'0.()'%!1(!m-4'(*1-!7!+)G1'.%!Id&#'4%=!0(5d*!(#!4:-#!0(!-,#'4-!:*-!3(.%1%#%5H-!(*!2:*4'6*!1(#!*'/(#!
1(!-4.'/%0!1(!#-!(*.'1-1>!!
!

e: %DLFHDE;B=IH(GD(?;(KFH>;(,=EDB>=T;(C(L=DLQEA@(GD(?;()?>;(-DEDHB=;:(
(
^-! P0-3&#(-! $(*()-#! 1(! P44'%*'0.-0! -,)%&6! (#! LW! 1(! 3-)C%! 1(! LMFg! (#! -@:0.(! 1(! Y%*%)-)'%0! -! .)(0!
0-#-)'%0!3H*'3%0!3(*0:-#(0!#(5-#(0!/'5(*.(0!,%)!0(0'6*!1(!9:*.-!7!+%3'.G0>!
(

c: XFIEFL(GD(?;(KFH>;(,=EDB>=T;:(
(
^-!9:*.-! ; ')(4.'/-!1(#'&()-)D!7!1(4'1')D!/D#'1-3(*.(!4%*!#-! ,)(0(*4'-!7!#%0!/%.%0!1(!#-!3-7%)H-!1(!0:0!
3'(3&)%0>!
(

b: ,;>A@(GD(;@=@>DHB=;(;(?;@(EDFH=AHD@(GD(?;(KFH>;(,=EDB>=T;(C(GD(?A@(/AL=>O@:(
(
B(! ,:&#'4-! (*! (#! -)4Y'/%! -1@:*.%! :*! 4:-1)%! (*! "A4(#! 4%*! #-! -0'0.(*4'-! 1(! #%0! 3'(3&)%0! 1(! #-! 9:*.-!
;')(4.'/->! !
(

87: 0ED@=GDH>D(GD(?;(KFH>;(,=EDB>=T;(fgFHB=AHD@(C(>DL;@(B?;TD@h(

(
;(! -4:()1%! 4%*! #%! (0.-&#(4'1%! (*! (#! -).H4:#%! LfF! 1(#! "0.-.:.%! a)5D*'4%! 1(#! B'0.(3-!T'*-*4'()%=!
[3'(*.)-0! (#!U'*'0.)%!1(!+ %3()4'%=!V*1:0.)'-!7!X:)'03%!0(-!3'(3&)%!1(!#-!9:*.-=!1(&()D! ,)(0'1')#-E!-!
2-#.-! 0:7-=! #-! ,)(0'1')D! (#! U'*'0.)%! 1(! m-4'(*1-! 7! +)G1'.%! Id&#'4%=! 0'! (0! 3'(3&)%! 1(! (##->! P! 2-#.-! 1(!
-3&%0=!,)(0'1')D*!0:0!0:,#(*.(0!(*!(#!3'03%!%)1(*>!!
(

88: 4DBED>;E=A(GD(?;(KFH>;(,=EDB>=T;(fgFHB=AHD@(C(>DL;@(B?;TD@h:(
!
"#!B(4)(.-)'%!$(*()-#!1(#!J-*4%=!(0!9%0G!P#&().%!$-)C6*!$-'.D*!=!?:'(*!.'(*(!#%0!0'5:'(*.(0!1(&()(0O!
!
-> ^#(/-)!#%0!#'&)%0!1(!#-0!-4.-0!1(!#-!P0-3&#(-!$(*()-#!1(!P44'%*'0.-0!7!1(!#-!9:*.-!;')(4.'/-E !
&< +%3:*'4-)!#-0!4%*/%4-.%)'-0!,-)-!#-0!)(:*'%*(0!1(!#-!P0-3&#(-!$(*()-#!1(!P44'%*'0.-0!7!1(!#-!9:*.-!

;')(4.'/-=!Y(4Y-0!,%)!#%0!6)5-*%0!4%3,(.(*.(0!,-)-!(##%=!1(!-4:()1%!4%*!(0.%0!(0.-.:.%0E!
4< b(-#'C-)!#-!(*.)(5-!(*!.'(3,%!7!2%)3-!1(!#-!'*2%)3-4'6*!-!#%0!3'(3&)%0!1(!#-!9:*.-!;')(4.'/->!
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1< P.(*1()!#-0!0%#'4'.:1(0!1(!#%0!-44'%*'0.-0=!)(#-4'%*-1-0!4%*!'*2%)3-4'6*!%!-4#-)-4'%*(0!(*!)(#-4'6*!
4%*!#%0!.(3-0!?:(!0(!.)-.(*!(*!#-0!)(:*'%*(0!1(!#-!P0-3&#(-!$(*()-#!1( !P44'%*'0.-0>!

(< +%*0()/-)!#-!1%4:3(*.-4'6*!0%4'-#=!)(2#(@-)!1(&'1-3(*.(!(*!#%0!#'&)%0!1(!-4.-0!(#!1(0-))%##%!1(!#-0!
0(0'%*(0=!7!1-)!2(!1(!#%0!-4:()1%0!1(!#%0!6)5-*%0!0%4'-#(0>!

2< h(#-)! ,%)! #-! #(5-#'1-1! 2%)3-#! 1(! #-0! -4.:-4'%*(0! 1(! #-! 9:*.-! ;')(4.'/-! 7! 5-)-*.'C-)! ?:(! 0:0!
,)%4(1'3'(*.%0!7!)(5#-0!1(!5%&'()*%!0(-*!)(0,(.-1%0!7!)(5:#-)3(*.(!)(/'0-1%0=!1( !-4:()1%!4%*!#%!
,)(/'0.%!(*!#%0!(0.-.:.%0!7!1(3D0!*%)3-.'/-!'*.()*-!1(!J-*46#1(A !

5< +:3,#')!#%0!1(3D0!1(&()(0!?:(!#(!'3,%*5-*!#-!P0-3&#(-!$(*()-#=!^-!9:*.-!;')(4.'/-=!(# !I)(0'1(*.(!
%!#-!#(7>!
!

86: %D?;B=AHD@( GFE;H>D( D?( ;iA( GD( ?;( KFH>;( ,=EDB>=T;( BAH( D?( %DT=@AE( #=@B;?M( ;H;?=@>;@(
g=H;HB=DEA@M(Q;HB;@(GD(=HTDE@=IH(C(;UDHB=;@(GD(B;?=g=B;B=IH:((
(
;(01(!(#!-Z%!LMFg!0(!1(0(3,(Z-!4%3%!b(/'0%)!T'04-#!1(#!J-*4%!#-!2')3-!;(#%'..(!q!X%:4Y(>!"0.-!2')3-!
,)(0.-!#%0!0()/'4'%0!1(!b(/'0%)'-!T'04-#!1(!#-!(*.'1-1!7!-1'4'%*-#3(*.(!)(-#'C-!#-!-:1'.%)H-!(A.()*-!,-)-!
(#! 4:3,#'3'(*.%! 1(! #-! 4#D:0:#-! 4%*.)-4.:-#! 1(! #%0! +%*.)-.%0! 1(! +)G1'.%! 2')3-1%0! 4%*! (#! J-*4%!
V*.()-3()'4-*%!1(! ;(0-))%##%!i !JV;!?:(! )(?:'()(*!#-! (/-#:-4'6*!-*:-#! 1(! :*-!2')3-! -:1'.%)-!(A.()*-!
3'(*.)-0!(#!,)%5)-3-!0(!(*4:(*.)(!(*!(@(4:4'6*> !
!
"*! LMFN=! J-*46#1(A! 4%*0()/6! #-0! 4-#'2'4-4'%*(0! #%4-#(0! TFr! 7! PPP! %.%)5-1-0! ,%)! T'.4Y! b-.'*50! 1(!
+%#%3&'-!B>P!,-)-! (#!4%).%!7!#-)5%!,#-C%!)(0,(4.'/-3(*.(!4%*! ,()0,(4.'/-! (0.-&#(>!I%)!0:! ,-).(=!Jb+!
B.-*1-)1!q!I%%)s0!4%*2')36!#-!4-#'2'4-4'%*(0!1(!PPP!,-)-!(#!#-)5%!,#-C%!7!Jb+!Fr!,-)-!(#!4%).%!,#-C%>!!
!
"*!4:-*.%!-!#-!4-#'2'4-4'6*!(*!3%*(1-!(A.)-*@()-=!(#!J-*4%!%&.:/%!,%)!,-).(!1(!T'.4Y!b-.'*50!_(n!t%)l!
#-!4-#'2'4-4'6*!1(!JJJ!4%*!,()0,(4.'/-!(0.-&#(>!^%!-*.()'%)!&-0-1%!(*!#-!-#'*(-4'6*!?:(!.'(*(!(#!)'(05%!1(!
J-*46#1(A!4%*! (#! )'(05%!0%&()-*%!7!#-!4-,-4'1-1!?:(! .'(*(! (#!$%&'()*%!_-4'%*-#!1(!&)'*1-)! -,%7%!-!
J-*46#1(A!(*!4-0%!1(!0()!*(4(0-)'%>!

(
8_: )@D@AE;L=DH>A(DJ>DEHA(EDB=Q=GA(<AE(?;(KFH>;(,=EDB>=T;:(

(
;(!-4:()1%!4%*!#%!(0.-&#(4'1%!(*!(#!b(5#-3(*.%!1(!#-!9:*.-!;')(4.'/-!1(!J-*46#1(A=!(*!#%0!(/(*.%0!?:(!
0(! )(?:'()-=! ,%)! ,(.'4'6*! 7! -! @:'4'%! 1(! #%0! 3'(3&)%0! 1(! #-! 9:*.-! ;')(4.'/-=! 0(! ,%1)D! 0%#'4'.-)! -! #-!
P13'*'0.)-4'6*! (*! (#! 0(*%! 1(#! +%3'.G! 1(!P:1'.%)H-=! #-! 4%*.)-.-4'6*! 1(! #%0! -0(0%)(0! (A.()*%0! %!
4-,-4'.-1%)(0! ?:(! 0(! )(?:()H-*! ,-)-! -,%).-)! (#(3(*.%0! 1(! @:'4'%! -1'4'%*-#(0! ,-)-! #-! .%3-! 1(!
1(.()3'*-1-0!1(4'0'%*(0!,%)!,-).(!1(!#%0!1')(4.'/%0:((
(
"*!(#!LMFN!*%!0(!)(-#'C-)%*!4-,-4'.-4'%*(0!1'0.'*.-0!-!#-0! '*1:44'%*(0!)(-#'C-1-0!-!#%0!3'(3&)%0!1(!#-!
9:*.-!;')(4.'/->! !

(
8`:  &;HDZA(GD(?;(=HgAEL;B=IH(GD(?;(KFH>;(,=EDB>=T;:(

(
;(!-4:()1%!4%*!#%!(0.-&#(4'1%!(*!#%0!"0.-.:.%0!B%4'-#(0!1(#!J-*4%=!(*!(#!-).H4:#%!NM=!(*!#%0!*:3()-#(0!
KF=!gF=!gL!7!gK!0(!.'(*(!4%3%!2:*4'%*(0!'*1(#(5-&#(0!1(!#-!9:*.-!;')(4.'/-O!

(
KF>! P,)%&-)! #-! ,%#H.'4-! 1(! '*2%)3-4'6*! 7! 4%3:*'4-4'6*! 4%*! #%0! 1'0.'*.%0! .',%0! 1(! -44'%*'0.-0=! #%0!
3()4-1%0=!5):,%0!1(!'*.()G0!7!#-!%,'*'6*!,d&#'4-!(*!5(*()-#>!!
gF>!P4.:-)!4%3%!(*#-4(! (*.)(!#-!0%4'(1-1!7!0:0! -44'%*'0.-0=!3-*.(*'(*1%!#%0!3(4-*'03%0! -1(4:-1%0!
,-)-!0:3'*'0.)-)!'*2%)3-4'6*!/()-C!7!%,%).:*-> !
gL>!B:,()/'0-)!#-!'*.(5)'1-1!7!4%*2'-&'#'1-1!1(!#%0!0'0.(3-0!4%*.-&#(0!7!1(!'*2%)3-4'6*!'*.()*-!4%*!&-0(=!
(*.)(!%.)%0=!(*!#%0!'*2%)3(0!1(!-:1'.%)H-!7!1(!#%0!)(,)(0(*.-*.(0!#(5-#(0>!
!
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gK>!B:,()/'0-)!#-!'*2%)3-4'6*=!2'*-*4'()-!7!*%!2'*-*4'()-=!?:(!,%)!0:!4%*1'4'6*!1(!(3'0%)-!(*!(#!3-)4%!
#-0!,%#H.'4-0!1(!'*2%)3-4'6*!7!4%3:*'4-4'6*!#-!0%4'(1-1!1(&(!Y-4()!,d&#'4-!,()'61'4-3(*.(>!!
!

89: )B>=T=G;GD@(GD(?A@(/AL=>O@(GD(?;(KFH>;(,=EDB>=T;:(

(
^-0!2:*4'%*(0!7!-4.'/'1-1(0!1(!#%0!,)'*4',-#(0!+%3'.G0!1(!#-!9:*.-!;')(4.'/-!0(!1(04)'&(*!-!4%*.'*:-4'6*O!

(
;:  /AL=>O(GD(-AQ=DEHA(/AE<AE;>=TA((

!
^-!9:*.-!;')(4.'/-!1(!J-*46#1(A=!(#!LS!1(!%4.:&)(!1(!LMFM!4)(6!(#!+%3'.G!1(!$%&'()*%!+%),%)-.'/%!4%*!
(#!%&@(.%!1(!-,%7-)!-!#-!9:*.-!;')(4.'/-!(*!0:!2:*4'6*!1(!-0(5:)-)!(#!4:3,#'3'(*.%!1(!#-0!,)D4.'4-0!1(!
&:(*! 5%&'()*%! -1%,.-1-0! ,%)! (#! J-*4%! 7! 1(! #-0! 1'0,%0'4'%*(0! 4%*.(*'1-0! (*! 0:! +61'5%! 1(! J:(*!
$%&'()*%=!-0H!4%3%!-0(0%)-)#-!(*!#-!'3,#(3(*.-4'6*!1(!&:(*-0!,)D4.'4-0!4%),%)-.'/-0>!
!
/AHgAEL;B=IHR(
!
P#!KF!1(!1'4'(3&)(!1(!LMFN=!(#!+%3'.G!1(!$%&'()*%!+%),%)-.'/%!(0.-&-!4%*2%)3-1%!,%)!1%0!3'(3&)%0!
1(! #-! 9:*.-! ;')(4.'/-=! 7! (#! I)(0'1(*.(! 1(#! J-*4%>! "#! h'4(,)(0'1(*.(! 9:)H1'4%!̀ !B(4)(.-)'%! $(*()-#! 1(#!
J-*4%!-4.d-!4%3%!B(4)(.-)'%!1(!(0.(!+%3'.G>!
!

!
!

#FHB=AHD@R(
!
^-0!2:*4'%*(0!1(#!+%3'.G!1(!$%&'()*%!+%),%)-.'/%!0%*!#-0!0'5:'(*.(0O!
!
F> I)%3%/()!#-! )(-#'C-4'6*!1(! ,)%5)-3-0!1(!4-,-4'.-4'6*!7! -4.:-#'C-4'6*!1(!#%0!3'(3&)%0!1(!#-!

9:*.-!;')(4.'/-!7!1(3D0!1')(4.'/%0!?:(!4%*0'1()(!4%*/(* '(*.(E!!!
L> +%*%4()!1(!2%)3-! ,)(/'-!7! )(4%3(*1-)!0%#:4'%*(0!-!#%0!4%*2#'4.%0!1(! '*.()G0!0%3(.'1%0!-!0:!

4%*0'1()-4'6*=!#-!4:-#!0()D!,)(0(*.-1-!-!#-!9:*.-!;')(4.'/-!,-)-!0:!,%0.()'%)!-,)%&-4'6*!(*!#-!
P0-3&#(-!$(*()-#!1(!P44'%*'0.-0!1(#!J-*4%E!!

K> T%)3:#-)!)(4%3(*1-4'%*(0!-#!'*2%)3(!-*:-#!1(!2:*4'%*-3'(*.%!1(!#-!9:*.-!;')(4.'/-E! !
g> b(/'0-)! #-! (/-#:-4'6*! -*:-#! 1(! #-! 5(0.'6*! 1(! #-! 9:*.-! ;')(4.'/-=! 7! 2%)3:#-)! 0:5()(*4'-0! ,-)-!

3(@%)-)!#-!3(.%1%#%5H-!1(!(/-#:-4'6*E!!
N> b(4%3(*1-)!-!#-!9:*.-!;')(4.'/-!7!-!#-!P13'*'0.)-4'6*!:*! ,#-*!1(!.)-&-@%!-!0(5:')!1(!-4:()1%!

4%*!#%0!)(0:#.-1%0!%&.(*'1%0!(*!#-!(/-#:-4'6*!-*:-#=!(*.)(!%.)-0!2:*4'%*(0E!!
W> I)%,%*()!-*:-#3(*.(!-!#-!9:*.-!;')(4.'/-!#-!1(0.'*-4'6*!1(!:*-!,-).'1-!1(*.)%!1(#!,)(0:,:(0.%!

1(#!J-*4%!,-)-!-1(#-*.-)!-4.'/'1-1(0!)(#-4'%*-1-0 !4%*!$%&'()*%!+%),%)-.'/%E!
S> b(4%3(*1-)! -! #-! 9:*.-! ;')(4.'/-! #-! 4%*.)-.-4'6*! 1(! -0(0%)H-0! (A.()*-0! 7! ,)%5)-3-0! 1(!

4-,-4'.-4'6*! ?:(! -,%).(*! (#(3(*.%0! 1(! @:'4'%! -1'4'%*-#(0! ,-)-! #-! .%3-! 1(! 1(.()3'*-1-0!
1(4'0'%*(0!,%)!,-).(!1(!#%0!1')(4.'/%0E!!

COMITÉ DE 
GOBIERNO 

CORPORATIVO!

Dr. Luis Gustavo 
Flórez Enciso 
Miembro J.D.!

Dra. María Inés 
Agudelo  

Miembro J.D.!

Dr. Luis Fernando 
Castro Vergara 

Presidente 
Bancóldex!

Dr. José Alberto 
Garzón Gaitán 
Vicepresidente 

Jurídico!
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f> U%*'.%)(-)! #-0! *(5%4'-4'%*(0! )(-#'C-1-0! ,%)! 3'(3&)%0! 1(! #-! 9:*.-! ;')(4.'/-! 4%*! -44'%*(0!
(3'.'1-0!,%)!(#!J-*4%!%!,%)!%.)-0!4%3,-ZH-0!1(#!3'03%!5):,%=!0'!-!(##%!Y:&'()(!#:5-)E!!

Q> B:5()')!3(@%)-0!-#!0'0.(3-!1(!'*2%)3-4'6*!7!4%3:*'4-4'%*(0!4%*!#%0!-44'%*'0.-0=!#%0!5):,%0!1(!
'*.()G0! 7! (#! 3()4-1%! (*! 5(*()-#=! 4%*! (#! 2'*! 1(! #%5)-)! ?:(! G0.%0! .(*5-*! -44(0%! 1(! 3-*()-!
4%3,#(.-=!/()-C!7!%,%).:*-!-!#-!'*2%)3-4'6*!)(#(/-*.(!1(#!J-*4%E!

FM> m-4()!)(4%3(*1-4'%*(0!-!#-!a2'4'*-!1(!P.(*4'6*!-#!V*/()0'%*'0.-!7!P44'%*'0.-0!?:(!#(!,()3'.-!
4:3,#')!1( !:*-!3-*()-!-1(4:-1-!4%*!0:!2:*4'6*E!7=! !

FF> I)%,%*()!#-0!3%1'2'4-4'%*(0!7!-@:0.(0!?:(!)(?:'()-!(#!+61'5%!1(!J:(*!$%&'()*%!1(#!J-*4%>!
!

)B>=T=G;GD@(ED;?=Y;G;@R(
!
;:)-*.(!LMFN=!0(! )(-#'C-)%*!1%0!0(0'%*(0!1(#!+%3'.G!1(!$%&'()*%!+%),%)-.'/%=!1:)-*.(!#-0!4:-#(0!0(!
)(-#'C6=!(*.)(!%.)-0!-4.'/'1-1(0=!(#!-*D#'0'0!1(!#-!*:(/-!(0.):4.:)-!1(#! 2)%*.!%22'4(!1(#!J-*4%=!)(/'0'6*!1(#!
1'-5*60.'4%!,)(#'3'*-)!1(!#-!VT+!7!0(!(/-#:6!#-!2%)3-!(*!#-!?:(!1(&H-*!)(-#'C-)0(!#-0!(/-#:-4'%*(0!1(!#%0!
3'(3&)%0!1(!#-!9:*.-!;')(4.'/-!1(#!J-*4% >!
!

Q: /AL=>O(GD()GL=H=@>E;B=IH(GD(%=D@UA@((

(
$QZD>=TAR((
(
P0'0.')!-!#-!9:*.-!;')(4.'/-!(*!(#! 4:3,#'3'(*.%!1(!0:0!)(0,%*0-&'#'1-1(0!1(!0:,()/'0'6*!(*!)(#-4'6*!4%*!
#-!5(0.'6*!1(!)'(05%0>!!!

(
#FHB=AHD@R(

(
0EAGFB>A@R(
P,)%&-)!#-!4)(-4'6*!1(!*:(/%0!,)%1:4.%0!7!0()/'4'%0!2'*-*4'()%0!7!0:0!3%1'2'4-4'%*(0>!
!
&D>AGA?AUW;@R(
P,)%&-)! #%0! #'*(-3'(*.%0! 5(*()-#(0! ?:(! 0(! :.'#'C-)D*! ,-)-! #-! (/-#:-4'6*=! 4-#'2'4-4'6*=! 3(1'4'6*=!
0(5:'3'(*.%!7!4%*.)%#!1(!)'(05%0>!
!
+WL=>D@(GD(BEOG=>AR(
F> P,)%&-)! #-! -,().:)-! %! -:3(*.%! 1(! #H3'.(0! 1(! 4 )G1'.%! 5#%&-#(0! 7! #-0! 4%*1'4'%*(0! 1(! ,#-C%! ! 4%*!

'*.()3(1'-)'%0! 2'*-*4'()%0! 4%#%3&'-*%0=! 4%*! ,-H0(0=! 4%*! '*.()3(1'-)'%0! 2'*-*4'()%0! 1(#! (A.()'%)=!
%,()-4'%*(0!4%*!,-.)'3%*'%0!-:.6*%3%0=!%,()-4'%*(0!1(!4)G1'.%!1')(4.%!4%*!,()0%*-0!*-.:)-#(0!%!
@:)H1'4-0!7!%,()-4'%*(0!4%*!"*.'1-1(0!*%!h'5'#-1-0!,%)!#-!B:,()'*.(*1(*4'-!T'*-*4'()-=!1(!-4:()1%!
4%*! (#! )(0:#.-1%! 1(! #-! 3(.%1%#%5H-! :.'#'C-1-! ,-)-! .-#! 2'*! ,%)! (#! J-*4%! 7! 4%*! #-0! -.)'&:4'%*(0!
)(0,(4.'/-0> !

L> P,)%&-)! #-! -,().:)-! %! -:3(*.%! 1(! #H3'.(0! 1(! 4)G1'.%! 5#%&-#(0! 7! #-0!4%*1'4'%*(0! 1(! ,#-C%! ! -!
"*.'1-1(0! *%! h'5'#-1-0! ,%)! #-! B:,()'*.(*1(*4'-! T'*-*4'()-=! 1(! -4:()1%! 4%*! (#! )(0:#.-1%! 1(! #-!
3(.%1%#%5H-!:.'#'C-1-!,-)-!.-#!2'*!,%)!(#!J-*4%=!4:-*1%!(#!#H3'.(!0:,()(!#%0!+aI!F>MMM!3'##%*(0>!

K> P,)%&-)! #-0! 1'03'*:4'%*(0! %! 4'())(0! 1(! #%0! #H3'.(0! 1(! 4)G1'.%! %.%)5-1%0! ,%)! J-*46#1(A=! ,)(/'%!
-*D#'0'0!,%)!,-).(!1(!#-!h'4(,)(0'1(*4'-!1(!b'(05%>!

g> P,)%&-)!#-0!#H3'.(0!1(!4)G1'.%!4%*! '*.()3(1'-)'%0!2'*-*4'()%0!4%#%3&'-*%0=! ,-H0(0=! '*.()3(1'-)'%0!
2'*-*4'()%0!1(#!(A.()'%)=!,-.)'3%*'%0!-:.6*%3%0!7!,()0%*-0!*-.:)-#(0!%!@:)H1'4-0=!?:(=!1(&'1%!-!?:(!
*%! 4:3,#(*! #-0! 4%*1'4'%*(0! *(4(0-)'-0! *%! 4:(*.(*! 4%*! #H3'.(! 5#%&-#! 1(! 4)G1'.%! %.%)5-1%! ,%)!
J-*46#1(A!%!#%!.(*5-*! .%.-#3(*.(! :.'#'C-1%=!,()%!?:(! ,)(0(*.(*! :*-!5-)-*.H-! -13'0'&#(! (! '16*(-!
?:(!4:&)-!.%.-#3(*.(!#%0!)'(05%0!1(!#-!%,()-4'6*!7!?:(!1'4Y-!5-)-*.H-!*%!0(!(*4:(*.)(!1(*.)%!1(!
#-0!5-)-*.H-0!0(Z-#-1-0!(*!#-0!,%#H.'4-0!1(!4)G1'.%!1(#!J-*4%>!

N> P,)%&-)! %,()-4'%*(0! 4%*! '*.()3(1'-)'%0! 2'*-*4'()%0! 4%#%3&'-*%0! 4-#'2'4-1%0! (*! N=! 0'(3,)(! 7!
4:-*1%!(0.-0!%,()-4'%*(0!3-*.( *5-*!%!3(@%)(*!#-!(A,%0'4'6*!1(!)'(05%!1(#!J-*4%>!
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W> ;(.()3'*-)!#H3'.(0!3DA'3%0!,-)-!#H3'.(0!1(!4)G1'.%!1')(4.%0!4%*!'*.()3(1'-)'%0!2'*-*4'()%0>!!
S> P,)%&-4'6*!1(!#H3'.(0!7!,#-C%0!,-)-!,-H0(0!4%*!5)-1%!1(!'*/()0'6*=!1(!-4:()1%!4%*!#-0!-.)'&:4'%*(0!

/'5(*.(0!,-)-! (0.%0!4-0%0>!
f> P,)%&-4'6*!1(!#H3'.(0!7!,#-C%0!,-)-!'*.()3(1'-)'%0!2'*-*4'()%0!1(#!(A.()'%)!?:(!4:(*.(*!%!!Y()(1(*!

:*-!4-#'2'4-4'6*!1(!5)-1%!1(!'*/()0'6*>!1(!-4:()1%!4%*!#-0!-.)'&:4'%*(0!/'5(*.(0!,-)-!(0.%0!4-0%0>!
Q> P,)%&-4'6*!1(!#H3'.(0!7! ,#-C%0!,-)-! '*.()3(1'-)'%0!2'*-*4'()%0!1(#!(A.()'%)!?:(!0(-*!0:4:)0-#(0!%!

2'#'-#(0! 1(! :*-! (*.'1-1! ?:(! 4:(*.(! 4%*! 4-#'2'4-4'6*! 1(! 5)-1%! 1(! '*/()0'6*=! 1(! -4:()1%! 4%*! #-0!
-.)'&:4'%*(0!/'5(*.(0!,-)-!(0.%0!4-0%0>!

!
$>EA@R(
F> b(4%3(*1-)! -!#-!9:*.-! ;')(4.'/-!#-! -,)%&-4'6*!1(!%,()-4'%*(0! 4%*!*-4'%*(0!7! (*.'1-1(0! ,d&#'4-0!

1(#!(A.()'%)>!
L> +%*4(1()!-:.%)'C-4'6*!,-)-!#-!-13'*'0.)-4'6*!1(!4-).()-!,)%/(*'(*.(!1(!'*.()3(1'-)'%0!2'*-*4'()%0!

?:(!-1(#-*.(*!,)%4(0%!1(!1(03%*.(!1(!%,()-4'%*(0>!
K> "A'5')!5-)-*.H-0!-1'4'%*-#(0!,-)-!%,()-4'%*(0!(0,(4H2'4-0>!
g> P,)%&-)!#-!)((0.):4.:)-4'6*!1(!%,()-4'%*(0=!0'!(#!3%*.%!1(!#-!%,()-4'6*!-0H!#%!)(?:'()(>!
N> P,)%&-)!#-!'3,#(3(*.-4'6*!1(!:*!*:(/%!,)%1:4.%> !
W> b(4%3(*1-)!-!#-!9:*.-!;')(4.'/-!#%0!4-0.'5%0!1(!4-).()->!
S> P,)%&-)!#-0!5-)-*.H-0!(#(5'&#(0!,%)!J-*46#1(A>!
f> P,)%&-)!#-!)((0.):4.:)-4'6*!1(!%,()-4'%*(0=!1(!-4:()1%!4%*!#-0!-.)'&:4'%*(0!/'5(*.(0!,-)-!(0.(!.',%!

1(!%,()-4'%*(0>!
!

%D@<AH@;Q=?=G;GD@(GD?DU;G;@(;?(/AL=>O(GD()GL=H=@>E;B=IH(GD(%=D@UA@R(
(
F> "/-#:-)!#-0!,)%,:(0.-0!1(!)(4%3(*1-4'%*(0!7!4%))(4.'/%0!0%&)(!#%0!,)%4(0%0!1(!-13'*'0.)-4'6*!?:(!

0:5'()-! (#! )(,)(0(*.-*.(! #(5-#! ,)'*4',-#=! 0'*! ,()@:'4'%! 1(! #-! -1%,4'6*! %2'4'%0-! 1(! #%0! ?:(! (0.'3(!
,().'*(*.(0 !

L> "A'5')!1(!#-!-13'*'0.)-4'6*=!,-)-!0:!(/-#:-4'6*=!)(,%).(0!,()'61'4%0!0%&)(!#%0!*'/(#(0!1(!(A,%0'4'6*!
-#!)'(05%!1(!4)G1'.%=!0:0!'3,#'4-4'%*(0!7!#-0!-4.'/'1-1(0!)(#(/-*.(0!,-)-!0:!3'.'5-4'6*!7e%!-1(4:-1-!
-13'*'0.)-4'6* !

K> "0.-&#(4()! #%0! 3(4-*'03%0! 7! 4%*.)%#(0! *(4(0-)'%0! ,-)-! -0(5:)-)! (#! 4:3,#'3'(*.%! (0.)'4.%! 1(! #-0!
,%#H.'4-0!7!1(!#-0!*%)3-0!?:(!#(!0%*!-,#'4-&#(0!-#!,)%4(0%!1(!-13'*'0.)-4'6*!1(#!)'(05%!1(!4)G1'.%!

g> P,)%&-)! #%0! ,)%4(1'3'(*.%0! 7! (#! 1(.-##(! 1(! #-0! 3(.%1%#%5H-0! 1(! %.%)5-3'(*.%=! 0(5:'3'(*.%! 1(#!
)'(05%!1(!4)G1'.%!7!1(!)(4:,()-4'6*!1(!#%0!4)G1'.%0!#-!(*.'1-1!

(
!H>DUE;H>D@R(
"#!+%3'.G!1(!P13'*'0.)-4'6*!1(!b'(05%0!(0.-)D!4%*2%)3-1%!,%)!.)(0!3'(3&)%0!1(!#-!9:*.-!;')(4.'/-!7!(#!
I)(0'1(*.( !1(#!J-*4%>!
^-!B(4)(.-)H-!1(!(0.(!+%3'.G!#-!(@()4(!#-!h'4(,)(0'1(*4'-!9:)H1'4-!`!B(4)(.-)H-!$(*()-#>!!
!
0DE=AG=B=G;GR((
"#!+%3'.G!0(!)(:*')D!,%)!4%*/%4-.%)'-!1(!4:-#?:'()-!1(!0:0!3'(3&)%0=!,-)-!4:7%!(2(4.%!(#!B(4)(.-)'%!
4'.-)D!-!#-!0(44'6*!)(0,(4.'/-!4%*!:*-!-*.(#-4'6*!,):1(*4'-#> !

(
B: /AL=>O(GD()FG=>AEW;((

(
#FHB=AHD@R(
!
"#!+%3'.G!1(!P:1'.%)H-!1(!#-!9:*.-!;')(4.'/-!.(*1)D!#-0!0'5:'(*.(0!2:*4'%*(0O!

!
F> "/-#:-)!#-! (0.):4.:)-!1(#!4%*.)%#! '*.()*%!1(#!J-*4%!1(!2%)3-! .-#!?:(!0(! ,:(1-! (0.-&#(4()!0'!#%0!

,)%4(1'3'(*.%0! 1'0(Z-1%0! ,)%.(5(*! )-C%*-&#(3(*.(! #%0! -4.'/%0! 1(! #-! (*.'1-1! 7! 0'! (A'0.(*!
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4%*.)%#(0! ,-)-! /()'2'4-)! ?:(! #-0! .)-*0-44'%*(0! (0.D*! 0'(*1%! -1(4:-1-3(*. (! -:.%)'C-1-0! 7!!
)(5'0.)-1-0>!

L> B:,()/'0-)! #-0! 2:*4'%*(0! 7! -4.'/'1-1(0! 1(! #-! +%*.)-#%)H-=! 4%*! (#! %&@(.%! 1(! 1(.()3'*-)! 0:!
'*1(,(*1(*4'-!7!%&@(.'/'1-1!(*!)(#-4'6*!4%*!#-0!-4.'/'1-1(0!?:(!-:1'.-*=!1(.()3'*-)!#-!(A'0.(*4'-!
1(!#'3'.-4'%*(0!?:(!'3,'1-*!0:!-1(4:-1% !1(0(3,(Z%!7!/()'2'4-)!0'!(#!-#4-*4(!1(!0:!#-&%)!0-.'02-4(!
#-0!*(4(0'1-1(0!1(!4%*.)%#!1(!#-!(*.'1-1>!

K> h(#-)! ,%)! #-! .)-*0,-)(*4'-! 1(! #-! '*2%)3-4'6*! 2'*-*4'()-! ?:(! ,)(,-)-! (#! J-*4%! 7! 0:! -,)%,'-1-!
)(/(#-4'6*>! ! I-)-! (##%=! 1(&()D! /'5'#-)! ?:(! (A'0.(*! #%0! 4%*.)%#(0! *(4(0-)'%0! 7! #%0! '*0.):3(*.%0!
-1(4:-1%0!,-)-!/()'2'4-)!?:(!#%0!(0.-1%0!2'*-*4'()%0!)(/(#-*!#-!0'.:-4'6*!1(!#-!(3,)(0-!7!(#!/-#%)!
1(! 0:0! -4.'/%0>! "*! (0.(! 0(*.'1%=! 1(&()D! (0.:1'-)! #%0! (0.-1%0! 2'*-*4'()%0! 7! (#-&%)-)! (#! '*2%)3(!
4%))(0,%*1'(*.(!,-)-!0%3(.()#%!-!4%*0'1()-4'6*!1(!#-!@:*.-!1')(4.'/-=!4%*!&-0(!(*!#-!(/-#:-4'6*!
*%! 06#%! 1(! #%0! ,)%7(4.%0! 4%))(0,%*1'(*.(0=! 4%*! 0:0! *%.-0=! 0'*%! .-3&'G*! 1(! #%0! 1'4.D3(*(0=!
%&0()/-4'%*(0! 1(! #-0! (*.'1-1(0! 1(! 4%*.)%#=! )(0:#.-1%0! 1(! #-0! (/-#:-4'%*(0! (2(4.:-1-0! ,%)! #%0!
4%3'.G0!4%3,(.(*.(0!7!1(3D0!1%4:3(*.%0!)(#-4'%*-1%0!4%*!#%0!3'03%0>!

g> h(#-)! ,%)?:(! (A'0.-*! #%0! 4%*.)%#(0! *(4(0-)'%0! ,-)-! (/'.-)! ?:(! (#! J-*4%! 0(-! :.'#'C-1%! 4%3%!
'*0.):3(*.%! ,-)-! #-! )(-#'C-4'6*!1(! -4.'/'1-1(0!1(#'4.'/-0=! (*! (0,(4'-#! ,-)-! (#!#-/-1%!1(! -4.'/%0=!
)(/'0-* 1%!,-)-!.-#!(2(4.%!#%0!'*2%)3(0!?:(!(#!%2'4'-#!1(!4:3,#'3(*.%!8+%*.)-#%)<!1(&(!,)(0(*.-)!-!
#-!9:*.-!;')(4.'/-> !

N> "/-#:-)! #%0! '*2%)3(0! 1(! 4%*.)%#! '*.()*%! ,)-4.'4-1%0! ,%)! #-! +%*.)-#%)H-! 7! #%0! )(/'0%)(0! 2'04-#(0=!
/()'2'4-*1%!?:(!#-!-13'*'0.)-4'6*!Y-7-!-.(*1'1%! 0:0!0:5()(*4'-0!7!)(4%3(*1-4'%*(0>!

W> +%*2')3-)! %! )(,)%&-)! (#! 4%*4(,.%! 1(! #-! b(/'0%)H-! T'04-#! 2)(*.(! -#! '*2%)3(! 1(! 0:2'4'(*4'-! 7!
-1(4:-4'6*!1(!#-0!3(1'1-0!1(!4%*.)%#! '*.()*%!1(!#-! (*.'1-1=!?:(!1(&(! ,)(0(*.-)! -!#-!P0-3&#(-!
$(*()-#!1(!P44'%*'0.-0=!1(!4%*2%)3'1-1!4%*!(#!-).H4:#%!LMQ!1(#!+61'5%!1(!+%3()4'%>!

S> B%#'4'.-)!#%0!'*2%)3(0!?:(!4%*0'1()(!4%*/(*'(*.(0!,-)-!(#!-1(4:-1%!1(0-))%##%!1(!0:0!2:*4'%*(0>!
f> +%#-&%)-)!4%*!#-!P13'*'0.)-4'6*!1(#!J-*4%!7!4%*!0:!9:*.-!;')(4.'/-=!(*!#-!(#-&%)-4'6*!1(#!'*2%)3(!

0%&)(! #-0! #-&%)(0! 1(0-))%##-1-0! ,%)! (#! +%3'.G=! ?:(! #-! 9:*.-! ;')(4.'/-! 1(&()D! ,)(0(*.-)! -! #-!
P0-3&#(-!$(*()-#!1(!P44'%*'0.-0=!-#!4'())(!1(#!(@()4'4'%!(4%*63'4%>!

Q> P,)%&-)! #-! (0.):4.:)-=! ,)%4(1'3'(*.%0! 7! 3(.%1%#%5H-0! *(4(0-)'%0! ,-)-! (#! 2:*4'%*-3'(*.%! 1(#!
B'0.(3-!1(!+%*.)%#!V*.()*%>!

FM> !B(Z-#-)! #-0! )(0,%*0-&'#'1-1(0=! -.)'&:4'%*(0! 7! #H3'.(0! -0'5*-1%0! -! #%0! 1'2()(*.(0! 4-)5%0! 7! D)(-0!
)(0,(4.%!1(!#-!-13'*'0.)-4'6*!1(#!B'0.(3-!1(!+%*.)%#!V*.()*%=!'*4#:7(*1%!#-!5(0.'6*!1(!)'(05%0>!

FF> !h(#-)!?:(!#%0!-13'*'0.)-1%)(0!0:3'*'0.)(*!#-! '*2%)3-4'6*! )(?:()'1-! ,%)!#%0!6)5-*%0!1(!4%*.)%#!
,-)-!#-!)(-#'C-4'6*!1(!0:0!2:*4'%*(0>!!

FL> !;'0(Z-)=! '3,#(3(*.-)! 7! (/-#:-)! ,)%5)-3-0! 7! 4%*.)%#(0! ,-)-! ,)(/(*')=! 1(.(4.-)! 7! )(0,%*1()!
-1(4:-1-3(*.(! -! #%0! )'(05%0! 1(! 2)-:1(! 7! 3-#-! 4%*1:4.-=! (*.(*1'(*1%! ,%)! 2)-:1(! :*! -4.%!
'*.(*4'%*-1%! 4%3(.'1%! ,-)-! %&.(*()! :*-! 5-*-*4'-! '#H4'.-=! 7! ,%)! 3-#-! 4%*1:4.-=! #-! /'%#-4'6*! 1(!
#(7(0=!)(5#-3(*.%0!%!,%#H.'4-0!'*.()*-0>!

FK> !"2(4.:-)!0(5:'3'(*.%!0%&)(!#%0!*'/(#(0!1(!(A,%0'4'6*!1(!)'(05%=!0:0!'3,#'4-4'%*(0!,-)-!#-!(*.'1-1!
7!#-0!3(1'1-0!-1%,.-1-0! ,-)-!0:!4%*.)%#!%!3'.'5-4'6*=! ,%)!#%!3(*%0!4-1-! .)(0!8K<!3(0(0=!%!4%*!
:*-!2)(4:(*4'-!3-7%)!0'!-0H!)(0:#.-!,)%4(1(*.(=!7!,)(0(*.-)!-!#-!9:*.-!;')(4.'/-!:*!'*2%)3(!0%&)(!
#%0!-0,(4.%0!3D0!'3,%).-*.(!1(!#-!5(0.'6*!)(-#'C-1->!

Fg> !m-4()! 0(5:'3'(*.%! -#! 4:3,#'3'(*.%! 1(! #-0! '*0.):44'%*(0! 1-1-0! ,%)! #-! @:*.-! 1')(4.'/-! :! 6)5-*%!
(?:'/-#(*.(=!(*!)(#-4'6*!4%*!(#!B'0.(3-!1(!+%*.)%#!V*.()*%>!!

FN> !P*-#'C-)!(#!2:*4'%*-3'(*.%!1(!#%0!0'0.(3-0!1(!'*2%)3-4'6*=!0:!4%*2'-&'#'1-1!(! '*.(5)'1-1!,-)-!#-!
.%3-!1(!1(4'0'%*(0>!

FW> !I)(0(*.-)! -#! 3DA'3%! 6)5-*%! 0%4'-#=! ,%)! 4%*1:4.%! 1(! #-! 9:*.-! ;')(4.'/-=! #%0! 4-*1'1-.%0! ,-)-!
%4:,-)! (#!4-)5%!1(! )(/'0%)!2'04-#=!0'*! ,()@:'4'%!1(#!1()(4Y%!1(!#%0!-44'%*'0.-0!1(! ,)(0(*.-)!%.)%0!
4-*1'1-.%0!(*!#-!)(0,(4.'/- !)(:*'6*>!"*!.-#!0(*.'1%=!#-!2:*4'6*!1(#!4%3'.G!0()D!)(4%,'#-)!7!-*-#'C-)!
#-! '*2%)3-4'6*! 0:3'*'0.)-1-! ,%)! 4-1-! :*%! 1(! #%0! 4-*1'1-.%0! 7! 0%3(.()! -! 4%*0'1()-4'6*! 1(#!
3DA'3%!6)5-*%!0%4'-#!#%0!)(0:#.-1%0!1(#!(0.:1'%!(2(4.:-1%>!

FS> !"#-&%)-)!(#!'*2%)3(!?:(!#-!@:*.-!1')(4.'/-!1(&()D!,)(0(*.-)!-#!3DA'3%!6)5-*%!0%4'-#!)(0,(4.%!-#!
2:*4'%*-3'(*.%!1(#!B'0.(3-!1(!+%*.)%#!V*.()*%=!(#!4:-#!1(&()D!'*4#:')!(*.)(!%.)%0!-0,(4.%0O!
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;:  ^-0! ,%#H.'4-0! 5(*()-#(0! (0.-&#(4'1-0! ,-)-! #-! '3,#(3(*.-4'6*! 1(#!
B'0.(3-!1(!+%*.)%#!V*.()*%!1(!#-!(*.'1-1>(

Q: "#!,)%4(0%!:.'#'C-1%!,-)-!#-!)(/'0'6*!1(!#-!(2(4.'/'1-1!1(#!B'0.(3-!1(!
+%*.)%#!V*.()*%=!4%*!3(*4'6*!(A,)(0-!1(!#%0!-0,(4.%0!)(#-4'%*-1%0!
4%*!#-!5(0.'6*!1(!)'(05%0>(

B: ^-0! -4.'/'1-1(0! 3D0! )(#(/-*.(0! 1(0-))%##-1-0! ,%)! (#! +%3'.G! 1(!
P:1'.%)H->(

G: ^-0! 1(2'4'(*4'-0! 3-.()'-#(0! 1(.(4.-1-0=! #-0! )(4%3(*1-4'%*(0!
2%)3:#-1-0!7!#-0!3(1'1-0!-1%,.-1-0=!'*4#:7(*1%!(*.)(!%.)%0!.(3-0!
-?:(##%0!?:(! ,:1'()-*! -2(4.-)! #%0! (0.-1%0!2'*-*4'()%0!7! (#! '*2%)3(!
1(!5(0.'6*>(

D: ^-0!%&0()/-4'%*(0!2%)3:#-1-0! ,%)!#%0!6)5-*%0!1(!0:,()/'0'6*!7!#-0!
0-*4'%*(0!'3,:(0.-0=!4:-*1%!0(-!1(#!4-0%>(

Ff> I)(0(*.-)! #-! (/-#:-4'6*!1(!#-!#-&%)! )(-#'C-1-! ,%)!#-!+%*.)-#%)H-!V*.()*-=! '*4#:7(*1%! (*.)(!%.)%0!
-0,(4.%0!(#!-#4-*4(!1(#!.)-&-@%!1(0-))%##-1%=!#-!'*1(,(*1(*4'-!1(!#-!2:*4'6*!7!#%0!)(4:)0%0!?:(!0(!
.'(*(*!-0'5*-1%0>!

!
!H>DUE;H>D@R(
(
"#! +%3'.G! 1(! P:1'.%)H-! (0.-)D! '*.(5)-1%! ,%)! .)(0! 3'(3&)%0! 1(! #-! 9:*.-! ;')(4.'/-=! (*! 0:! 3-7%)H-!
1(&()D*!0()!'*1(,(*1'(*.(0!0(5d*!#%!(0.-&#(4'1%!(*!#-0!1'0,%0'4'%*(0!#(5-#(0!-,#'4-&#(0>(+%))(0,%*1(!-!
#-!9:*.-!;')(4.'/-!1(0'5*-)!1(!(*.)(!0:0! 3'(3&)%0!-?:(##%0!?:(!2%)3-)D*!,-).(!1(#!+%3'.G>!
!
^%0!3'(3&)%0!1(!#-!9:*.-!;')(4.'/-!?:(!0(-*!(#(5'1%0!,-)-!4%*2%)3-)!(#!+%3'.G!1(!P:1'.%)H-!.(*1)D*!
:*!,()H%1%!1(!1%0!8L<!-Z%0>!!_%!%&0.-*.(!#%!-*.()'%)=!:*%!1(!0:0!3'(3&)%0!.(*1)D!:*!,()H%1%!'*'4'-#!1(!
:*!8F<!-Z%>!

(
0DE=AG=B=G;GR(

(
"#! +%3'.G! 0(! )(:*')D=! ,)(/'-! 4%*/%4-.%)'-! 1(! 0:! I)(0'1(*.(=! 4%3%! 3H*'3%! .)(0! 8K<! /(4(0! -#! -Z%! 7=!
-1'4'%*-#3(*.(=!4:-*.-0!/(4(0!0(-!*(4(0-)'%=!4:-*1%!0(!1(.(4.(*!1(2'4'(*4'-0!(*!(#!0'0.(3-!1(!4%*.)%#!
'*.()*%!?:(!)(?:'()-*!:*-!(/-#:-4 '6*!7!4%))(4.'/%0!:)5(*.(0!%!4:-*1%!(A'0.-*!4-3&'%0!0'5*'2'4-.'/%0!(*!
#-0!,%#H.'4-0!1(#!J-*4%!%!(*!#-!*%)3-.'/-!?:(!)(5:#-!0:0!%,()-4'%*(0>!
!

8d: !HgAEL;B=IH(@AQED(?;(ED;?=Y;B=IH(GD(?A@(<EABD@A@(GD(DT;?F;B=IH(GD(?;(KFH>;( ,=EDB>=T;(C(
)?>;(-DEDHB=;M(;@W(BALA(@WH>D@=@(GD(?A@(ED@F?>;GA@:(

(
"*!#%0!"0.-.:.%0!B%4'-#(0!1(#!J-*4%!(*! (#! -).H4:#%!NM!(*! (#! *:3()-#!gM!0(! (0.-&#(4(!4%3%!:*-!1(!#-0!
2:*4'%*(0!1(#!J-*4%O!

!
gM>!a)5-*'C-)! (#! ,)%4(0%!1(! (/-#:-4'6*! -*:-#!1(!#-!9:*.-! ;')(4.'/-=! .-*.%!4%3%!6)5-*%!4%#(5'-1%!1(!
-13'*' 0.)-4'6*!4%3%!1(!0:0!3'(3&)%0!'*1'/'1:-#3(*.(!4%*0'1()-1%0>!!
!
"*!LMFN!0(!)(/'06!(#!,)%4(0%!1(!(/-#:-4'6*!1(!#%0!3'(3&)%0!1(!#-!9:*.-!;')(4.'/-!7!0(!1(4'1'6!?:(!(*!
LMFW! 0(! (/-#:-)-! 7! 4%*.)-.-)-! :*! -0(0%)! (A.()*%! ?:(! Y'4'()- ! :*-! )(/'0'6*! 1(#! -4.:-#! ,)%4(0%! 1(!
-:.%(/-#:-4'6* >!

(
!!!: $0'%)/!$"'4(/$"(0)%1'4(2!"/*+),)4( (
(

;h )>E=QFB=AHD@(GD(?;(KFH>;(,=EDB>=T;(@AQED(D@>D(>=<A(GD(A<DE;B=AHD@(C(@=>F;B=AHD@(
GD(BAHg?=B>A@(GD(=H>DEO@:(
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!
"*!#%0!"0.-.:.%0!B%4'-#(0!1(#!J-*4%=!(*!(#!-).H4:#%!NM!(*!(#!*:3()-#!LK!0(!(0.-&#(4(!?:(!0()D*!
'*1(#(5-&#(0!#-0!0'5:'(*.(0!2:*4'%*(0!1(!#-!9:*.-O!
!
LK>! b(5#-3(*.-)! #%0! 3(4-*'03%0! 4%*4)(.%0! ?:(! ,()3'.-*! #-! ,)(/(*4'6*=! (#! 3-@(%! 7! #-!
1'/:#5-4'6*! 1(! #%0! 4%*2#'4.%0! 1(! '*.()G0! ?:(! ,:(1-*! ,)(0(*.-)0(! (*.)(! #%0! -44'%*'0.-0! 7! #%0!
1')(4.%)(0=!#%0!-13'*'0.)-1%)(0!%!-#.%0!2:*4'%*-)'%0=!7!(*.)(!#-0!-44'%*'0.-0!3-7%)'.-)'%0!7!#%0!
3'*%)'.-)'%0=!7!-&%)1-)!(#!4%*%4'3'(*.%!1(!#%0!3'03%0>!

!
Qh ,D>;??D(GD(?;@($<DE;B=AHD@(2=HBF?;G;@(Lj@(ED?DT;H>D@(GD(?;(@AB=DG;GM(=HB?F=G;@(

?;@(A<DE;B=AHD@(DH>ED(DL<ED@;@(GD?(/AHU?ALDE;GA:(
(

1%)"4)//!$"'4((/$"(0)% 1'4((%'+)/!$"),)4 (

B(! 4%*0'1()-*! ,-).(0! )(#-4'%*-1-0! #%0! /'*4:#-1%0! (4%*63'4%0! .-#(0! 4%3%! #%0! -44'%*'0.-0! ?:(!
,%0(-*! (#!FMR!%!3D0!1(#!4-,'.-#!1(#!J-*4%=!P13'*'0.)-1%)(0!7!3'(3&)%0!1(!#-!9:*.-! ;')(4.'/-=!
'5:-#3(*.(!-44'%*'0.-0!?:(!,%0((*! 3(*%0!1(#!FMR!1(#!4-,'.-#!7!?:(!)(,)(0(*.-*!3D0!1(#!NR!1(#!
,-.)'3%*'%!.G4*'4%>!P!4%*.'*:-4'6*!0(!1(.-##-*!#%0!):&)%0!1(!#%0!(0.-1%0!2'*-*4'()%0!?:(!'*4#:7(*!
0-#1%0!%!.)-*0-44'%*(0!4%*!,-).(0!)(#-4'%*-1-0O!

Operaciones	con	accionistas	–	
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^%0!0-#1%0!4%*!-44'%*'0.-0!4%))(0,%*1(*!-!#-0!'*/()0'%*(0!?:(!(#!J-*4%!Y-!)(-#'C-1%!(*!.H.:#%0!
1(! .(0%)()H-! X"B=! (3'.'1%0! ,%)! (#! U'*'0.()'%! 1(! m-4'(*1-! 7! +)G1'.%! Id&#'4%=! #%0! 4:-#(0! 0(!
-1?:'()(*! (*! (#! 3()4-1%! ,d&#'4%! 7! 0(! /-#%)-*! -! ,)(4'%0! 1(! 3()4-1%>! ^-! .-0-! 1(! 3()4-1%!
,)%3(1'%!1(!#%0!X"B!2:(!1(!S>WFR!-#!4'())(!1(!1'4'(3&)(!1(!LMFN>!

"*.)(! (#! J-*4%!7!#%0! -44'%*'0.-0! -*.(0!3(*4'%*-1%0! *%!0(! ,)(0(*.-)%*!0()/'4'%0!5)-.:'.%0!%!
4%3,(*0-1%0=! ,)G0.-3%0! 0'*! '*.()(0(0! %! 4%*.)-,)(0.-4'6*! -#5:*-! *'! %,()-4'%*(0! 4:7-0!
4-)-4.()H0.'4-0!1'2'()-*!1(!#-0!)(-#'C-1-0!4%*!.()4()%0>!

Operaciones	 con	 administradores! `! B(! 4%*0'1()-*! -13'*'0.)-1%)(0! -#! I)(0'1(*.(=!
h'4(,)(0'1(*.(0=!$()(*.(0 !1(!#%0!I)%5)-3-0!"0,(4'-#(0!P13'*'0.)-1%0!,%)!(#!J-*4%!7!(#!+%*.)-#%)!
V*.()*%>!

2015 2014
ACTIVO
Inversiones

Ministerio de Hacienda y CrŽdito Pœblico 531,293,324$          583,729,505$           
531,293,324$          583,729,505$           

PASIVO
Ingresos Recibidos Anticipados

Ministerio de Comercio, Industria y Turismo 85,219,136$            85,502,398$             
Impuesto de Renta Diferido

Ministerio de Hacienda y CrŽdito Pœblico 13,503,434              15,087,696               
Otros pasivos

Ministerio de Comercio, Industria y Turismo 6,570,715                10,081,258               
Pasivo Estimados y Provisiones

Ministerio de Hacienda y CrŽdito Pœblico -                              16,284,119               
105,293,285$          126,955,471$           

PATRIMONIO
Capital suscrito y pagado

Ministerio de Comercio, Industria y Turismo 976,143,335$          976,143,335$           
Ministerio de Hacienda y CrŽdito Pœblico 83,420,180              83,420,180               

Valoraci—n inversiones
Ministerio de Hacienda y CrŽdito Pœblico 7,427,597                11,050,011               

1,066,991,112$       1,070,613,526$        

INGRESOS
Otros Ingresos

Ministerio de Comercio, Industria y Turismo 47,516,119              45,031,400               
Valoraci—n inversiones y otros ingresos

Ministerio de Hacienda y CrŽdito Pœblico 28,619,083              47,117,633               
76,135,202$            92,149,033$             

GASTOS
Intereses pagados

Ministerio de Hacienda y CrŽdito Pœblico 631,927$                 26,481$                    
Comisiones

Ministerio de Hacienda y CrŽdito Pœblico 1,503,694                4,028,329                 
Otros (Intereses Interbancarios pasivos, 
PŽrdida en valoraci—n)

Ministerio de Hacienda y CrŽdito Pœblico 4,635,897                3,869,981                 
Impuestos

Ministerio de Hacienda y CrŽdito Pœblico 20,628,474              2,776,695                 
Gasto impuesto de renta

Ministerio de Hacienda y CrŽdito Pœblico 8,932,237                31,912,483               
36,332,228$            42,613,969$             
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^%0!-4.'/%0!4%))(0,%*1(*!-!#%0!4)G1'.%0!1(! /'/'(*1-=!/(YH4:#%!7!#'&)(! '*/()0'6*=!-!#-0!4:(*.-0!
,%)! 4%&)-)! 0%&)(! #%0! 3'03%0=! %.%)5-1%0! 1(! -4:()1%! 4%*! #-0! 4%*1'4'%*(0! 1(! ,#-C%! 7! .-0-!
/'5(*.(0!(*!(#!)(5#-3(*.%!'*.()*%!,-)-!4)G1'.%0!1(!/'/'(*1-=!/(YH4:#%!7!#'&)(!'*/()0'6*!1(!#%0!
(3,#(-1 %0!1(#!J-*4%>!

Operaciones	con	filiales	–	
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^-0! '*/()0'%*(0! 4%))(0,%*1(*! -! #-! ,-).'4',-4'6*! 1(#! fQ>FSR! 7! fW>NNR! ?:(! (#! J-*4%! 3-*.'(*(! (*!
T'1:4%#1(A!B>P>!7!^(-0'*5!J-*46#1(A!B>P>=!)(0,(4.'/-3(*.(>!!
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^-!4-).()-!1(!4)G1'.%0!4%))(0,%*1(!-!4)G1'.%0!%)1'*-)'%0!%.%)5-1%0!-!^(-0'*5!J-*46#1(A=!#%0!4:-#(0!
0(!)(-#'C-)%*!&-@%!#-0!4%*1'4'%*(0!5(*()-#(0!/'5(*.(0!(*!(#!3()4-1%!,-)-!%,()-4'%*(0!0'3'#-)(0>!!^-!
.-0-!,)%3(1'%!,%*1()-1-!1(!#-!4-).()-!4%*!^(-0'*5!J-*46#1(A!(0!1(!;XT!8">P><!rF>gLR>!!

^%0!%.)%0!'*5)(0%0!4%))(0,%*1(*!,)'*4',-#3(*.(!-!,-5%0!,%)!-))(*1-3'(*.%0!7!)('*.(5)%!1(!5-0.%0!
4%3,-).'1%0=!)(4'&'1%0!1(!T'1:46#1(A!7!^(-0'*5!J-*46#1(A>!

"*.)(! (#! J-*4%! 7! #-0! 2'#'-#(0! -*.(0! 3(*4'%*-1-0! *%! 0(! ,)(0(*.-)%*! 0()/'4'%0! 5)-.:'.%0! %!
4%3,(*0-1%0=! ,)G0.-3%0! 0'*! '*.()(0(0! %! 4%*.)-,)(0.-4'6*! -#5:*-! *'! %,()-4'%*(0! 4:7-0!
4-)-4.()H0.'4-0!1'2'()-*!1(!#-0!)(-#'C-1-0!4%*!.()4()%0>!

Operaciones	con		miembros	de	Junta	Directiva	–	 

		

 

 
+%))(0,%*1(!-!#%0!Y%*%)-)'%0!4-*4(#-1%0!,%)!#-!-0'0.(*4'-!-!0(0'%*(0!1(!9:*.-!;')(4.'/-=!+%3'.G!1(!
+)G1'.%=!+%3'.G!1(!$(0.'6*!1(!P4.'/%0!7! I-0'/%0=!+%3'.G!1(!P:1'.%)H-!7!+%3'.G0!1(!V*/()0'%*(0!7!
P0(0%)!1(!T%*1%0!1(!+-,'.-#>!"*.)(!(#!J-*4%!7!#%0!3'(3&)%0!1(!#-!9:*.-!;')(4.'/-!*%!0(!,)(0(*.-)%*!
0()/'4'%0! 5)-.:'.%0! %! 4%3,(*0-1%0=! ,)G0.-3%0! 0'*! '*.()(0(0! %! 4%*.)-,)(0.-4'6*! -#5:*-! *'!
%,()-4'%*(0!4:7-0!4-)-4.()H0.'4-0!1'2'()-*!1(!#-0!)(-#'C-1-0!4%*!.()4()%0>!

 
Bh /AHg?=B>A@( GD( =H>DEO@( <ED@DH>;GA@( C( ;B>F;B=IH( GD( ?A@(L=DLQEA@( GD( ?;( KFH>;(

, =EDB>=T;:(

(
;(!-4:()1%!4%*!#%!(0.-&#(4'1%!(*!(#!+61'5%!1(!$%&'()*%!+%),%)-.'/%=!(*!(#!*:3()-#!K>L>F!0(!
(0.-&#(4(!#%!0'5:'(*.(O!
!
K>L>F! I)(/(*4'6*=! 3-*(@%! 7! 1'/:#5-4'6*! 1(! #%0! 4%*2#'4.%0! 1(! '*.()G0! (*.)(! -44'%*'0.-0! 7!
-13'*'0.)-1%)(0=!1')(4.%)(0!7!2:*4'%*-)'%0!1(#!J-*4%>!
!
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• ^-!-13'*'0.)-4'6*!1(!J-*46#1(A!(/'.-)D!.%1-0!#-0!4')4:*0.-*4'-0!?:(!5(*()(*!4%*2#'4.%!
1(! '*.()G0! (*.)(! #%0! -44'%*'0.-0! 7! -13'*'0.)-1%)(0=! 1')(4.%)(0! 7! 2:*4'%*-)'%0! 1(#!
J-*4%>!

• ^%0!-13'*'0.)-1%)(0!*%!,%1)D*=!,%)!0H!3'03%0!%!,%)!'*.(),:(0.-!,()0%*-=!(*-@(*-)!%!
-1?:')')!-44'%*(0!1(#!J-*4%!3'(*.)-0!(0.G*!(*!(@()4'4'%!1(!0:0!4-)5%0=!0'*%!4:-*1%!0(!
.)-.(!1(!%,()-4'%*(0!-@(*-0!-!3%.'/%0!1(!(0,(4:#-4'6*!7!4%*!-:.%)'C-4'6*!1(!#-!@:*.-!
1')(4.'/-=!%.%)5-1-!4%*!(#!/%.%!2-/%)-&#(!1(!#-0!1%0!.()4()-0!,-).(0!1(!0:0!3'(3&)%0=!
(A4#:'1%! (#! 1(#! 0%#'4'.-*.(=! %! 1(! #-! -0-3&#(-! 5(*()-#=! 4%*! (#! /%.%! 2-/%)-&#(! 1(! #-!
3-7%)H-!%)1'*-)'-!,)(/'0.-! (*!#%0!(0.-.:.%0=!(A4#:'1%!(#!1(#!0%#'4'.-*.(>!P0H!!3'03%=!#%0!
-13'*'0.)-1%)(0! 7! 1')(4.%)(0=! 0-#/%! #%0! 4-0%0! 1(! )(,)(0(*.-4'6*! #(5-#=! *%! ,%1)D*!
)(,)(0(*.-)! (*! #-0! )(:*'%*(0! 1(! #-! -0-3&#(-! -44'%*(0! 1'0.'*.-0! 1(! #-0! ,)%,'-0=!
3'(*.)-0!(0.G*!(*!(@()4'4'%!1(!0:0!4-)5%0>!

• J-*46#1(A!*%!,%1)D!)(-#'C-)!%,()-4'%*(0!-4.'/-0!1(!4)G1'.%!4%*!#-!,()0%*-!*-.:)-#!%!
@:)H1'4-!?:(!##(5:(!-!-1?:')')!%!,%0(()! :*-! ,-).'4',-4'6*! '5:-#!%!0:,()'%)!-#!1'(C!,%)!
4'(*.%!8FMR<!1(!0:!4-,'.-#>!"0.-!,)%Y'&'4'6*!0(!(A.(*1()D!Y-0.-!,%)!:*!,()H%1%!1(!:*!
8F<!-Z%!4%*.-1%!-!,-).')!1(!#-!2(4Y-!(*!?:(!(#!Y(4Y%!0(!,)%1:C4->!

• ^-!-13'*'0.)-4'6*!1(!J-*46#1(A!1(&()D!/(#-)!,%)?:(!(*!(#!%.%)5-3'(*.%!1(!4)G1'.%!-!
-44'%*'0.-0!0(!1G!4:3,#'3'(*.%!-!#%0!#H3'.(0! '*1'/'1:-#(0!1(!4)G1'.%!(0.-&#(4'1%0!(*!
#-0!1'0,%0'4'%*(0!#(5-#(0>!!

• +:-*1%!0(!,)(0(*.(!:*-!0'.:-4'6*!?:(!5(*()(!4%*2#'4.%0!1(!'*.()G0!(*.)(!-44'%*'0.-0!7!
-13'*'0.)-1%)(0=!1')(4.%)(0!7!2:*4'%*-)'%0!1(#!J-*4%=!#-!9:*.-! ;')(4.'/-! (/-#:-)D!#-0!
4%*1'4'%*(0!1(!#-!3'03-!7=!0'! (0! ,)%4(1(*.(=!#(!0%#'4'.-)D! -#!b(,)(0(*.-*.(! ^(5-#!#-!
4%*/%4-.%)'-! -! :*-! )(:*'6*!1(!#-!P0-3&#(-!$(*()-#!1(!P44'%*'0.-0=!1(*.)%!1(#!3(0!
4-#(*1-)'%!0'5:'(*.(=!4%*!(#!2'*!1(!?:(!(#!4%*2#'4.%!0(-!1')'3'1%!,%)!(#!3DA'3%!6)5-*%!
0%4'-#>!"*! .%1%!4-0%=!0(!-4(,.-)D*!4%3%!3(4-*'03%0!,-)-!#-!0%#:4'6*!1(!4%*2#'4.%0=!
#%0!(0.-&#(4'1%0!(*!#%0!"0.-.:.%0!1(#!J-*4%>!

• ^-!-13'*'0.)-4'6*!1(&()D!/(#-)!,%)?:(!0(!1'/:#5:(*!-!#%0!-44'%*'0.-0!#%0!3-*:-#(0!(*!
#%0! ?:(! 0(! 1(04)'&-! (#! ,)%4(1'3'(*.%! ,-)-! ,)(/(*4'6*=! 3-*(@%! 7! 1'/:#5-4'6*! 1(!
4%*2#'4.%0!1(!'*.()G0>!!
!!

Gh &DB;H=@LA@( <;E;( ED@A?TDE( BAHg?=B>A@( GD( =H>DEO@( DH>ED( DL<ED@;@( GD?( L=@LA(
/AHU?ALDE;GA(C(@F(;<?=B;B=IH(GFE;H>D(D?(DZDEB=B=A:((

(
;(!-4:()1%!4%*!#%0!"0.-.:.%0!B%4'-#(0!1(#!J-*4%=!(*!(#!-).H4:#%!NM!*:3()-#!LK!0(!(0.-&#(4(!4%3%!
:*-!2:*4'6*!'*1(#(5-&#(0O!!
!
LK>!b(5#-3(*.-)!#%0!3(4-*'03%0!4%*4)(.%0!?:(!,()3'.-*!#-!,)(/(*4'6*=!(#!3-*(@%!7!#-!1'/:#5-4'6*!
1(! #%0! 4%*2#'4.%0! 1(! '*.()G0! ?:(! ,:(1-*! ,)(0(*.-)0(! (*.)(! #%0! -44'%*'0.-0! 7! #%0! 1')(4.%)(0=! #%0!
-13'*'0.)-1%)(0! %! -#.%0! 2:*4'%*-)'%0=! 7! (*.)(! #%0! -44'%*'0.-0! 3-7%)'.-)'%0! 7! #%0! 3'*%)'.-)'%0=! 7!
-&%)1-)!(#!4%*%4'3'(*.%!1(!#%0!3'03%0>!!

(
!2: 4!41'&)4( ,'( -'41!5"( ,'( %!'4-$4( ,'( +)( 4$/!',),( $(

/$"-+$&'%),$: (
(
;h 'J<?=B;B=IH(GD?(@=@>DL;(GD( /AH>EA?( !H>DEHA( f4/!h(GD(?;(@AB=DG;G(A( /AHU?ALDE;GA(C(@F@(

LAG=g=B;B=AHD@(GFE;H>D(D?(DZDEB=B=A:(
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"#!B'0.(3-!1(!+%*.)%#!V*.()*%!1(#!J-*46#1(A!0(!&-0-!(*!#%0!,)'*4','%0!1(!-:.%4%*.)%#=!-:.%))(5:#-4'6*!7!
-:.%5(0.'6*=! ,)(0(*.(0! (*! #-0! *%)3-0! 7! 3-)4%0! 1(! 4%*.)%#! '*.()*%! 8B+VN! 7! U"+VW<! ?:(! )'5(*! #-0!
-4.'/'1-1(0! 1(#! J-*4%>! "#! -3&'(*.(! 1(! 4%*.)%#! (0.D! -! #-! /(C! -#'*(-1%! 4%*! #%0! 1'2()(*.(0! 0'0.(3-0! 1(!
5(0.'6*!1(!)'(05%0!4%*0-5)-1%0!(*!#-0!*%)3-0!1(!#-!B:,()'*.(*1(*4'-!T'*-*4'()-=!-0H!4%3%!1(!4-#'1-1!7!
4%*.)%#!1(!#%0!,)%4(0%0!?:(!,%)!*%)3-!0%*!-,#'4-&#(0!-!#-!2:*4'6*!1(#!J-*4%=!Y-4'(*1%!1(#!B'0.(3-!1(!
+%*.)%#! V*.()*%! :*-! (2'4-C! Y())-3'(*.-! ?:(! Y-! ,()3'.'1%! ?:(! #-! %)5-*'C-4'6*! 0(! (*2%?:(! Y-4'-! #-!
3(@%)-!4%*.'*:-!7!3-1:)(C!1(!#%0!1'2()(*.(0!(#(3(*.%0!7!4%3,%*(*.(0!1(!1'4Y%0!0'0.(3-0>!!!
!
;:)-*. (! LMFN=! (*! 0:! 2:*4'6*! 1(! -0(5:)-3'(*.%=! #-! +%*.)-#%)H-! V*.()*-! 1(! J-*46#1(A! (2(4.:6!
(/-#:-4'%*(0! -#!B'0.(3-!1(!+%*.)%#!V*.()*%!4%*2%)3(! -!#%!(0.-&#(4'1%!(*! (#! I#-*!P*:-#!1(!P:1'.%)H-=!
-,)%&-1%!,%)!(#!+%3'.G!1(!P:1'.%)H-!1(!#-!9:*.-!;')(4.'/-=!7!-,#'46!(*!#%0!.)-&-@%0!1(!-0(5:)-3'(*.%!#-!
%&@(.'/'1-1!(!'*1(,(*1(*4'-!)(?:()'1-0!,%)!#-0!*%)3-0!)(0,(4.'/-0=!0'*!?:(!0(!,)(0(*.-)-*!#'3'.-4'%*(0!
,-)-! (#! -1(4:-1%! 1(0(3,(Z%! 1(! 0:! #-&%)>! ! "#! (*2%?:(=! #-! 1(2'*'4'6*! 1(#! -#4-*4(=! #-! 0(#(44'6*! 7!
-,#'4-4'6*!1(! ,):(&-0=! -0H!4%3%!#-!4%3:*'4-4'6*!1(! )(0:#.-1%0!0(! )(-#'C-)%*!4%*!2:*1-3(*.%! (*!#-0!
*%)3-0!,-)-!#-!,)D4.'4-!,)%2(0'%*-#!1(!#-!P:1'.%)H-!V*.()*-S>!!
!
^-!5(0.'6*!1(#!,)%4(0%!1(!"/-#:-4'6*!V*1(,(*1'(*.(=!#'1()-1%!,%)!#-!9:*.-!;')(4.'/-!-!.)-/G0!1(#!+%3'.G!
1(!P:1'.%)H-!7!1(!#-!P:1'.%)H-!V*.()*-=!0(!(*4:(*.)-!1(04)'.-!-3,#'-3(*.(=!(*!(#![V*2%)3(!1(!#-!9:*.-!
;')(4.'/-! -! #-! P0-3&#(-! $(*()-#! 1(! P44'%*'0.-0! 0%&)(! (#! B'0.(3-! 1(! +%*.)%#! V*.()*%! 8B+V<\! 7! (*! (#!
[V*2%)3(!1(!#-!+%*.)-#%)H-!V*.()*-!0%&)(!#-!5(0.'6*!1(!"/-#:-4'6*!1(#!B'0.(3-!1(!+%*.)%#!V*.()*%!-!#-!
9:*.-!;')(4.'/-\ f >!"0.%0!'*2%)3(0!%2)(4(*!1(.-##(!0%&)(!-0,(4.%0!4%3%!#-0!,%#H.'4-0!(0.-&#(4'1-0!,-)-!#-!
'3,#(3(*.-4'6*! 1(#! B+VE! (#! ,)%4(0%! :.'#'C-1%! ,-)-! #-! )(/'0'6*! 1(! #-! (2(4.'/'1-1! 1(#! B+V=! 4%*! 3(*4'6*!
(A,)(0-!1(!-0,(4.%0! )(#-4'%*-1%0!4%*!#-!5(0.'6*!1(!)'(05%0E!#-0!-4.'/'1-1(0!)(#(/-*.(0!1(0-))%##-1-0!,%)!
(#! +%3'.G! 1(! P:1'.%)H-E! 1(2'4'(*4'-0! 3-.()'-#(0! 1(.(4.-1-0=! #-0! )(4%3(*1-4'%*(0! 2%)3:#-1-0! 7! #-0!
3(1'1-0!-1%,.-1-0E!%&0()/-4'%*(0!2%)3:#-1-0!,%)!#%0!6)5-*%0!1(!0:,()/'0'6*E!(/-#:-4'6*!1(!#-!#-&%)!
)(-#'C-1-!,%)!#-!P:1'.%)H-!'*.()*-=!'*4#:7(*1%!(#!-#4-*4(!1(#!.)-&-@%!1(0-))%##-1%=!#-!'*1(,(*1(*4'-!1(!
#-!2:*4'6*!7!#%0!)(4:)0%0!?:(!0(!.'(*(*!-0'5*-1%0>!
!
"#! +%3'.G! 1(! P:1'.%)H-! 1(! #-! 9:*.-! ;')(4.'/-! 4%*%4'6! #-0! )(4%3(*1-4'%*(0! 7!%,%).:*'1-1(0! 1(!
3(@%)-3'(*.%! 1()'/-1-0! 1(#! .)-&-@%! 1(! -:1'.%)H-=! 4-.(5%)'C-1-0! ,%)! '3,-4.%! 7! )'(05%>! U(1'-*.(! #-!
,)(0(*.-4'6*! 1(! #%0! )(0:#.-1%0! 1(! #%0! 0(5:'3'(*.%0=! (#! +%3'.G! -1(3D0! /()'2'46! #-! (2(4.'/'1-1! (*! #-!
-1%,4'6*!1(!#-0!-44'%*(0!)(4%3(*1-1-0>!+%3%!,)'*4',-#!6)5-*%!5(0.%)!1(#!B'0.(3-!1(!+%*.)%#!V*.()*%!
(*!J-*46#1(A=!#-!9:*.-!;')(4.'/-!-!.)-/G0!1(#!+%3'.G!1(!P:1'.%)H-=!Y-!/(#-1%!,()3-*(*.(3(*.(!,%)!(#!
-1(4:-1%!2:*4'%*-3'(*.%!7!2%).-#(4'3'(*.%!1(#!0'0.(3-=!1(0(3,(Z-1%!0:0!2:*4'%*(0!1(!-4:()1%!4%*!
(#! b(5#-3(*.%! V*.()*%! (A'0.(*.(=! 7! 4%*! #%! (0.-&#(4'1%! 0%&)(! (#! B'0.(3-! 1(! +%*.)%#! V*.()*%! ,-)-! #-0!
(*.'1-1(0!1(#!"0.-1%!(*!5(*()-#!7!,-)-!#-0!V*0.'.:4'%*(0!T'*-*4'()-0!(*!,-).'4:#-)>! !

(
Qh ,D@BE=<B=IH(GD(?;(<A?W>=B;(GD(E=D@UA@(C(@F(;<?=B;B=IH(GFE;H>D(D?(DZDEB=B=A:(

(
^-!9:*.-!(0!#-!3DA'3-!-:.%)'1-1!(*!3-.()'-!1(!5(0.'6*!1(!)'(05%0>!"0.-!-,):(&-!#-0!,%#H.'4-0!5(*()-#(0!
1(! -13'*'0.)-4'6*! 1(! )'(05%! 7! #-! (0.):4.:)-! %)5-*'C-4'%*-#! (*! #-! ?:(! 0(! -,%7-! ,-)-! )(-#'C-)! (#!
0(5:'3'(*.%!1(!#%0!0'0.(3-0!?:(!#-!4%3,%*(*!(*!2%)3-!'*1'/'1:-#!7!4%*0%#'1-1->!
!

                                                
5 B:,()'*.(*1(*4'-!T'*-*4'()-! 1(!+%#%3&'-=!B'0.(3-!1(!+%*.)%#!V*.()*%!-,#'4-&#(!-!#-0!'*0.'.:4'%*(0!/'5'#-1-0O!I-).(!V=!XH.:#%!
V=!+-,H.:#%!Vh!1(!#-!+')4:#-)!JD0'4-!9:)H1'4->!
  
W!U%1(#%!"0.D*1-)!1(!+%*.)%#!V*.()*%=!P).>!N!^(7!fS!1(!FQQKE!;(4)(.%0!b(5#-3(*.-)'%0!7!;(4)(.%!FMfK!1(!LMFN!i !;(4)(.%!
u*'4%!1(!#-!T:*4'6*!Id&#'4-=!XH.:#%!LF!`!B'0.(3-!1(!+%*.)%#!V*.()*%=!(*!+-,H.:#%!W>!
!!!
7 "#!,)%4(0%!1(!P:1'.%)H-!V*.()*-!1(!J-*46#1(A!4:(*.-!4%*!#-!+().'2'4-4'6*!1(!+-#'1-1!1(#!V*0.'.:.%!1(!P:1'.%)(0!V*.()*%0!
VVP=!)(4%*%4'3'(*.%!V*.()*-4'%*-#!0%&)(!(#!4:3,#'3'(*.%!4%*!#%0!(0.D*1-)(0!5#%&-#(0!7!3(@%)(0!,)D4.'4-0!,)%2(0'%*-#(0!1(!
- :1'.%)H-!'*.()*->!
!
8 I-).(!V=!XH.:#%!V=!+-,H.:#%!Vh!1(!#-!+')4:#-)!JD0'4-!9:)H1'4-E!T:*4'%*(0!1(#!+%3'.G!1(!P:1'.%)H-=!8*:3()-#!6.1.2.1.15.). 
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^-!5(0.'6*!1(!)'(05%0!1(!J-*46#1(A!(0!:*! ,)%4(0%![.)-*0/()0-#\!-! .%1-!#-!%)5-*'C-4'6*!7!0(!)(-#'C-!(*!
2%)3-! '*.(5)-#>!"0.-! 4%3,)(*1(! #-! '1(*.'2'4-4'6*=! 0(5:'3'(*.%! 7! .%3-! 1(! -44'%*(0! ,)(/(*.'/-0! 7!
4%))(4.'/-0! (*! ,)%4:)-! 1(! #-! 0%0.(*'&'#'1-1! 2'*-*4'()-! 1(#! J-*4%! 7! 0(! 0%,%).-! (*! :*-! (0.):4.:)-!
%)5-*'C-4'%*-#! ?:(! 5-)-*.'C-! #-! '*1(,(*1(*4'-! 1 (! 2:*4'%*(0! (*.)(! #-0! D)(-0! 1(#!8'/#13! >$))2&! A!D*5E!
/88$5&>!;'4Y-!5(0.'6*!0(!3-.()'-#'C-!-!.)-/G0!1(!#-!'*.())(#-4'6*!1(#!B'0.(3-!1(!P13'*'0. )-4'6*!1(!b'(05%!
1(! +)G1'.%! 8BPb+<=! (#! B'0.(3-! 1(! P13'*'0.)-4'6*! 1(! b'(05%! 1(! U()4-1%! 8BPbU<=! (#! B'0.(3-! 1(!
P13'*'0.)-4'6*!1(!b'(05%!1(!^'?:'1(C!8BPb^<=!(#!B'0.(3-!1(!P13'*'0.)-4'6*!1(!b'(05%!a,()-.'/%!8BPba<=!
(#! B'0.(3-! 1(! B(5:)'1-1! 1(! #-! V*2%)3-4'6*! 7! +%*.'*:'1-1! 1(#! _(5%4'%! 8B$BV<! 7! (#! B'0.(3-! 1(!
P13'*'0.)-4'6*!1(!b'(05%0!1(!^-/-1%!1(!P4.'/%0!7!T'*-*4'-4'6*!1(#!X())%)'03%!8BPb^PTX<>!+-1-!:*%!1(!
(0.%0!0'0.(3-0!4%*.(3,#-!,%#H.'4-0=!3(.%1%#%5H-0!1(!3(1'4'6*!7!0(5:'3'(*.%!1(!)'(05%0=!'1(*.'2'4-4'6*!
4#-)-!,)%4(0%0!7!,)%4(1'3'(*.%0=!(*.)(!%.)%0>!
!
^-!5(0.'6*!1(!)'(05%!1(!J-*46#1(A!(0.D!-#'*(-1-!4%*!#-0!*%)3-0!(0.-&#(4'1-0!,%)!#-!B:,()'*.(*1(*4'-!
T'*-*4'()-! 1(! +%#%3&'-=! ,)'*4','%0! (*3-)4-1%0! (*! #-0! 3(@%)(0! ,)D4.'4-0! '*.()*-4'%*-#(0>!"#! J-*4%!
4:(*.-! 4%*! 3(.%1%#%5H-0! 1(! -*D#'0'0! 1(!)'(05%! ?:(!'*4%),%)-*! -0,(4.%0! 4:-*.'.-.'/%0=! 4:-#'.-.'/%0! 7!
(/-#:-4'6*! 1(! 5%&'()*%! 4%),%)-.'/%>! ;:)-*.(! (#! LMFN=! (*! .%1%0! #%0!BPb!0(! 4%*.'*:6! 4%*! (#!
2%).-#(4'3'(*.%! 1(! #%0! )(,%).(0! ,()'61'4%0! 1(! -#().-0! .(3,)-*-0! 7! #%0! -*D#'0'0! 1(! ,)%7(44'%*(0! 7!
(04(*-)'%0>!
!
^-!h'4(,)(0'1(*4'-!1(!b'(05%!)(,%).-!,()'61'4-3(*.(!-!#-!9:*.-!;')(4.'/-!7!-!#%0!1'2()(*.(0!+%3'.G0!#%0!
)(0:#.-1%0!1(!#%0!-*D#'0'0!1(!)'(05%!7!#-!(/%#:4'6*!1(#!,()2'#!1(!)'(05%!2)(*.(!-!#-0!4%*1'4'%*(0!7!-4.%)(0!
1(#!3()4-1%>!

(
Bh &;>DE=;?=Y;B=IH(GD(E=D@UA@(GFE;H>D(D?(DZDEB=B=A:(

(
^-!h'4(,)(0'1(*4'-!1(!b'(05%!(0!#-!'*0.-*4'-!(*4-)5-1-!1(!,)%,%*()=!1(0-))%##-)!7!/(#-)!,%)!(#!-1(4:-1%!
4:3,#'3'(*.%!1(!#-0!,%#H.'4-0=!3(.%1%#%5H-0=!,)%4(1'3'(*.%0!7!#'*(-3'(*.%0!5(*()-#(0!-,)%&-1%0!,%)!
#-!9:*.-! ;')(4.'/-! 7! +%3'.G! 1(! P13'*'0.)-4'6*! 1(! b'(05%0! 1(! #-! 9:*.-! ;')(4.'/-! ,-)-! ##(/-)! -! 4-&%! #-!
5(0.'6*!1(!)'(05%0>!X-3&'G*!(0!)(0,%*0-&#(!1(!#-!3(1'4'6*=!-*D#'0'0!7!4%*.)%#!1(!#%0!)'(05%0!'*Y()(*.(0!
-#! *(5%4'%=! -0H! 4%3%! 1(! #-! )(/'0'6*! 7! (/-#:-4'6*! ,()'61'4-! 1(! #-0! 3(.%1%#%5H-0! 1(! /-#%)-4'6*! 1(! #%0!
1'2()(*.(0!,)%1:4.%0!?:(!0(!*(5%4'-*!(*!#-!.(0%)()H->!
!
"#!+%3'.G!1(!P13'*'0.)-4'6*!1(! b'(05%0!1(!#-!9:*.-! ;')(4.'/-!8+Pb<!(0!#-! '*0.-*4'-! (*!#-!4:-#!#-!9:*.-!
;')(4.'/-!Y-!1(#(5-1%!#-!)(0,%*0-&'#'1-1!1(!-,)%&-)!#%0!*'/(#(0!3DA'3%0!1(!(A,%0'4'6*!-!)'(05%0!?:(!
,:(1(!-0:3')!(#!J-*4%! (*!4-1-!:*-!1(!#-0!%,()-4'%*(0!?:(!1(0-))%##->!I-)-!4%*%4()!(#!*'/(#!1(!)'(05%!
-0:3'1%=! J-*46#1(A! :.'#'C-! 3(.%1%#%5H-0! )(5:#-.%)'-0! (! '*.()*-0=! 4:7%0! )(0:#.-1%0! 0(! :.'#'C-*! 4%3%!
3(4-*'03%0 ! 4%3,#(3(*.-)'%0! 1(! -*D#'0'0! 7! 5(0.'6*! 1(! )'(05%0>! "0.-! (0.):4.:)-!,()3'.(! )(-#'C-)! (#!
0(5:'3'(*.% ! ,()'61'4%!4:7%0! )(0:#.-1%0! 0(!Y-*! '*2%)3-1%! 1(! 3-*()-! ,()3-*(*.(3(*.(! - !#-! 9:*.-!
;')(4.'/-=!#-0!D)(-0!7!4%3'.G0!'*/%#:4)-1%0>!!
!
"#!Ff!1(!*%/'(3&)(! 1(!LMFN=!#-!B:,()'*.(*1(*4'-!T'*-*4'()-!1(!+%#%3&'-!3(1'-*.(!#-!)(0%#:4'6*!FNfN!
1(!LMFN!%)1(*6!#-!'*.()/(*4'6*!4%*!2'*(0!1(!#'?:'1-4'6*!1(!V*.()*-4'%*-#!+%3,-ZH-!1(!T'*-*4'-3'(*.%!
B>P=!( *.'1-1!?:(!-!1'4Y -!2(4Y-!)(5'0.)-&-!:*!0-#1%!4%*!J-*46#1(A!1(!+aI! FLK>gWf!3'##%*(0>!P#!(*.)-)!(*!
#'?:'1-4'6*! V*.()*-4'%*-#! +%3,-ZH-! 1(! T'*-*4'-3'(*.%! B>P>=! 7! 1(! -4:()1%! 4%*! #%! ,)(/'0.%! ,%)! #-!
*%)3-.'/-!#(5-#!(*!)(#-4'6*!4%*!#-0!%,()-4'%*(0!1(!)(1(04:(*.%=!(#!J-*4%!0(!(*4:(*.)-!-1(#-*.-*1%!#-0!
5(0.'%*(0!)(0,(4.'/-0!,-)-!)(4'& ')!(*!-13'*'0.)-4'6*!1')(4.-!1'4Y-!4-).()->!"0!'3,%).-*.(!,)(4'0-)!?:(!
.-#(0!-4)((*4'-0!5%C-*!1(#!1()(4Y%!1(!0()!,-5-1-0!4%*!0:3-0!(A4#:'1-0!1(!#-!3-0-!1(!#-!#'?:'1-4'6*!1(!
#-!3(*4'%*-1-!(*.'1-1> !

!
Gh 0?;HD@(GD(ED@<FD@>;(C(@F<DET=@=IH(<;E;(?A@(<E=HB=<;?D@(E=D@UA@:(
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"#!3%1(#%!1(!*(5%4'%!1(#!J-*4%!*%!06#%!0(!&-0-!(*!#-!5(0.'6*!1(!#%0!4#'(*.(0!-4.:-#(0!0'*%!(*!#-!3(@%)-!
1(! #-! (2'4'(*4'-! 7! (2'4-4'-! 1(! #%0! 3()4-1%0=! #H*(-0! 1(! *(5%4'%=! 0(53(*.%0=! 2%)3-0! 1(! 4)(4'3'(*.%! 7!
1'/()0'2'4-4'6*=! ?:(! 0(! /()D*! 4%3,#(3(*.-1%0! ,%)! (#! 4)(4'3'(*.%! %)5D*'4%! 1(#! *(5%4'%! -4.:-#>! ^%!
-*.()'%)=! 5(*()-! '3,#H4'.-3(*.(! ?:(! 0(! -0:3-*! 1'2()(*.(0! .',%0! 1(! )'(05%0! 4%*! (#! 2'*! 1(! 4:3,#')! #-0!
3(.-0!(0.)-.G5'4-0!1(!3(1'-*%!7!#-)5%!,#-C%>!;(!(0.-!3-*()-=!(#!J-*4%!4:(*.-!4%*!,#-*(0!1(!)(0,:(0.-!
?:(! (0.D*! 1')'5'1%0! -! )(1:4')! (#! '3,-4.%! 7! #-! ,)%&-&'#'1-1! 1(! 3-.()'-#'C-4'6*! 1(! #%0! )'(05%0!
'1(*.'2'4-1%0>!+%*!(#!2'*!1(!)(1:4')!#-!(A,%0'4'6*=!(#!J-*4%!)(-#'C-!:*!-*D#'0'0!1(!4-1-!2-4.%)!7e%!2:(*.(!
1(! )'(05%! 1(! 2%)3-! ,)%-4.'/-=! 0:2'4'(*.(! 7! 0'0.(3D.'4-! 4%*.(3,#-*1%! (04(*-)'%0! ,)%&-&#(0! 7!
(0.)(0-1%0=! 7! 0:! ,%.(*4'-#! '3,-4.%! (*! #-! (0.):4.:)-! 7! (0.-&'#'1-1! 2'*-*4'()-! 1(#! J-*4%>! "*! (#! 3'03%!
0(*.'1%=!0(! (0.-&#(4(*! #-0! ,%0'&#(0! (0.)-.(5'-0!1(! 4%&().:)-! ,-)-! 4-1-! .',%!1(! )'(05%>! "0! '3,%).-*.(!
1(0.-4-)!?:(!#-!5(0.'6*! 1(!.%1%0!#%0!)'(05%0!0(!2:*1-3(*.-!(*!(#!4:3,#'3'(*.%!1(#!0'0.(3-!1(!5%&'()*%!
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4(#(&)-4'6*!1(!#-!)(:*'6*!1(!#-! P0-3&#(-!$(*()-#!1(!P44'%*'0.-0=!0(-!G0.-!%)1'*-)'-!%!*%>!
!
P1'4'%*-#3(*.(=!0(!,:&#'4-!(#!V*2%)3(!1(!$%&'()*%!+%),%)-.'/%!(*!(#!#'*l!1(!#-!,D5'*-!1(!V*.()*(.!
1'0(Z-1-!(0,(4'-#3(*.(! ,-)-!#%0!-44'%*'0.-0! ,-)-!?:(!4%*%C4-*!1(! ,)'3()-!3-*%!#-0!-4.:-4'%*(0!
)(-#'C-1-0!,%)!J-*46#1(A!(*!(#!-Z%!-*.()'%)>!!

!
Gh "PLDEA( GD( @A?=B=>FGD@( C( L;>DE=;@( @AQED( ?;@( aFD( ?A@( ;BB=AH=@>;@( o;H( EDaFDE=GA(

=HgAEL;B=IH(;(?;(@AB=DG;G:(
(
B(!)(4'&'()%*!1'2()(*.(0!0%#'4'.:1(0!1(!-44'%*'0.-0=!1(*.)%!1(!#-0!4:-#(0!0(!(*4:(*.)-*O!4().'2'4-1%!
1(!#-!1(4#-)-4'6*!1(!)(*.-=!1'/'1(*1%0!7!,)%4(1'3'(*.%!1(!/(*.-!1(!-44'%*(0>!!
(

Dh ,;>A@(GD(;@=@>DHB=;(;(?;()@;LQ?D;(-DHDE;?(GD()BB=AH=@>;@:((
(
)@;LQ?D;($EG=H;E=;(-DHDE;?(GD()BB=AH=@>;@((
!
"*! #-! 4':1-1! 1(! J%5%.D=! ;>+>=! 0'(*1%! #-0! FFOLM! ->3>! 1(#! FS! 1(! 3-)C%! 1(! LMFN=! (*! /').:1! 1(! #-!
4%*/%4-.%)'-!(2(4.:-1-!,%)!(#!;)>!^:'0!T()*-*1%!+-0.)%!h()5-)-=!I)(0'1(*.(!1(#!J-*4%=!,:&#'4-1-!(#!
FK!1(!2(&)()%!1(!LMFN=!(*!(#!1'-)'%!I%).-2%#'%!8,D5'*-!Q<=!0(!)(:*'6!1(!3-*()-!%)1'*-)'-=!(*!#-!0-#-!
1(#!,'0%!gL!1(!#-!(*.'1-1=!:&'4-1-!(*!#-!4-##(!Lf!_%>!FKP`!FN=!1(!J%5%.D=!;>+>=!#-!P0-3&#(-!$(*()-#!
1(!P44'%*'0.-0!1(#!J-*4%!1(!+%3()4'%! "A.()'%)!1(!+%#%3&'-!B>P>=!J-*46#1(A=!#-!4:-#!4%*.6!4%*!#-!
,-).'4',-4'6*!1(!#%0!0'5:'(*.(0!-44'%*'0.-0=!0(5d*!#-!4#-0(!1(!0:0!-44'%*(0O!
(

/+) 4'(p)p !
 

)BB=AH=@>;! %D<ED@DH>;GA(<AE! 'H(B;?=G;G(GD!
_-4'6* `!U'*'0.()'%!1(!+%3()4'%=!
V*1:0.)'-!7!X:)'03%!

;)>!T(#',(!B-)1'!+):C=!
h'4(3'*'0.)%!1(!

;(0-))%##%!"3,)(0-)'-#!

P,%1()-1%!(0,(4'-#!1(!#-!U'*'0.)-!1(!
+%3()4'%=!V*1:0.)'-!7!X:)'03%=!0(5d*!,%1()!
(0,(4'-#!?: (!Y-4(!,-).(!'*.(5)-*.(!1(!#%0!

-*.(4(1(*.(0!1(!#-!,)(0(*.(!-4.- !
_-4'6* `!U'*'0.()'%!1(!m-4'(*1-!7!
+)G1'.%!Id&#'4%!

;)->!j*5(#-!+D4()(0!
;:-).(=!B:&1')(4.%)-!1(!
J-*4-!1(!V*/()0'6*!1(#!

U'*'0.()'%!1(!m-4'(*1-!7!
+)G1'.%!Id&#'4%!

P,%1()-1-!(0,(4'-#!1(#!U'*'0.)%!1(!
m-4'(*1-!7!+)G1'.%!Id&#'4%=!0(5d*!,%1()!
(0,(4'-#!?:(!Y-4(!,-).(!'*.(5)-*.(!1(!#%0!

-*.(4(1(*.(0!1(!#-!,)(0(*.(!-4.- !

 
/+)4'4(k.n(C(k/n(
 

)BB=AH=@>;! %D<ED@DH>;GA(
<AE!

'H(B;?=G;G(GD!



  
 

 

 
Informe de Gobierno Corporativo Gesti—n 2015  
 

23 

 

P*5(#-!U-)H-!h-*(5-0!+>!! ^-!3'03- ! P44'%*'0.-!
y04-)!b%&().%!U(0-!k)'&(! "#!3'03%! P44'%*'0.-!
9%)5(!$-)4H-!P*1)-1(!! "#!3'03%! P44'%*'0.-!
T()*-*1%!"03()-#!+%).G0! "#!3'03%!! P44'%*'0.-!
9%0G!b%0(*1%!;H-C!+-3-)5%! "#!3'03%! P44'%*'0.-!

U-)H-!1(#!I'#-)!+-0.)%! ^-!3'03- ! P44'%*'0.-!
+-)#%0!")*(0.%!+YD/(C!T>! "#!3'03%! P44'%*'0.-!
^'5'-! "0,()-*C-! +)'0.-*4Y%!
b%1)'5:(C!

^-!3'03- ! P44'%*'0.-!

"1:-)1%!J-))-5D* ! "#!3'03%! P44'%*'0.-!
^-!"?:'1-1!B(5:)%0!$(*()-#(0!a>+>! U-)H-!T()*-*1-!

m()*D*1(C!
I()-#.- !

P,%1()-1-!(0,(4'-#!1(!^-!"?:'1-1!B(5:)%0!
$(*()-#(0!a>+>!

 
1$1)+(,'()//!$"'4(%'0%'4'"1),)4 !!!!!!!!!!!!!!!!!!!!!!!8:7d7qbc8:cd6(

(
gh ,D>;??D(GD(?A@(<E=HB=<;?D@(;BFDEGA@(>AL;GA@:((

(
)@;LQ?D;($EG=H;E=;(-DHDE;?(GD()BB=AH=@>;@((

(
"*! #-! P0-3&#(-! $(*()-#! 1(! P44'%*'0.-0! 1(! J-*46#1(A=! 0(! -,)%&-)%*!#%0!(0.-1%0! 2'*-*4'()%0!4%*!
4%).(!-!LMFg=!0(!-,)%&6!#-!)(2%)3-!(0.-.:.-)'-!7!0(!1(0'5*6!4%3%!3'(3&)%0!1(! #-!9:*.-!;')(4.'/-!-!
#%0! 1%4.%)(0! +-)#%0! o:'*.()%! b%4-*'C! 7! T(1()'4%! b(0.)(,%! B%#-*%! 4%3%! 3'(3&)%0! ,)'*4',-#! 7!
0:,#(*.(!1(!#-!9:*.-!;')(4.'/-=!(*!)((3,#-C% !1( !#%0!1%4.%)(0!_'4%#D0!$-)4H-!7!J(-.)'C!hG#(C>!
!
P1'4'%*-#3(*.(=!0(! -1%,.6! :*-! )(2%)3-! "0.-.:.-)'-! ,-)-! -4%5()!#-0! )(4%3(*1-4'%*(0!1(#!+61'5%!
I-H0=!0%&)(!&:(*-0!,)D4.'4-0!1(!$%&'()*%!+%),%)-.'/%>!!

!

2!!: )/1!2!,),'4(,'(.)"/5+,'r(/$"('&0%'4)%!$4 (
(
+%3%! ,-).(! 1(#! *:(/%! (*2%?:(! (0.)-.G5'4%! 1(! J-*46#1(A=! (*! #-! ,#-.-2%)3-! 1(! "4%0'0.(3-0!
;'*D3'4%0!0(!(0.):4.:)6!:*!,'#%.%!,-)-!1(0-))%##-)!:*!(0?:(3-!1(!-,%7%!(3,)(0-)'-#!1(*%3'*-1%!
[V*.()/(*4'%*(0! 5):,-#(0\=! ?:(! '*/%#:4)-! -#5:*%0! (#(3(*.%0! 1(! 2%)3-4'6*=! -4.:-#'C-4'6*! 7!
4%*0:#.%)H->! "0.(! *:(/%! (0?:(3-! 0(! )(-#'C-! 1(! 2%)3-! 5):,-#=! (*! (#! 4:-#! #-0! (3,)(0-0! Y-4(*! :*!
-:.%`1'-5*60.'4%!5:'-1%=!0(!(0.-&#(4(*!&)(4Y-0!(*.)(!0:!(0.-1%!-4.:-#!7!#-0!3(@%)(0!,)D4.'4-0=!0(!
4-,-4'.-*! (*!Y())-3'(*.-0!%! (#(3(*.%0!5()(*4'-#(0!7 !#%0! (3,)(0-)'%0!4:#3'*-*! 4%*! :*! ,#-*! 1(!
-44'6*!-!4%).%!7!3(1'-*%!,#-C%>!!
!
k*%! 1(! #%0! .(3-0! ,)'%)'.-)'%0! ,-)-! 1(0-))%##-)! 1:)-*.(! (#! -Z%! LMFN! 2:(! (#! 1(! [$%&'()*%!
+%),%)-.'/%\>! J-@%! (0.-! 3(.%1%#%5H-=! 0(! )(-#'C-)%*! g! V*.()/(*4'%*(0! 5):,-#(0! ! -! #-0! 4:-#(0!
-0'0.'()%*! 5()(*.(0! 7! 1')(4.'/%0! 1(! #-0! (3,)(0-0! ,-).'4',-*.(0>! ;(! (0.-0! -4.'/'1-1(0! 0(! /'()%*!
&(*(2'4'-1%0! FFM! (3,)(0-)'%0! 1(! ! KS! (3,)(0-0! 1(! #-0! 4':1-1(0! 1(! J-))-*?:'##-=! J%5%.D=! +-#'! 7!
U(1(##H*>!
!
I%)!%.)-!,-).(=!7!1(!#-!3-*%!1(!#-!+%),%)-4'6*!V*.()-3()'4-*-!1(!V*/()0'%*(0̀ !+VV=!0(!1(0-))%##6!(*!
#-0! 4':1-1(0! 1(! I()(')-! 7! J-))-*?:'##-! 4%*! ,-).'4',-4'6*! 1(! fN! (3,)(0-)'%0=! 1%0! .-##()(0! 1(!
[$%&'()*%!(*!(3,)(0-0!T-3'#'-)(0\!(*!(#!3-)4%!1(#!,)%5)-3-!T'*,73(!T-3'#7!J:0'*(00> !
!
+%*!(#!-,%7%!1(#!J-*4%!1(!1(0-))%##%!1(!P3G)'4-!^-.'*-! i !+PT=!J-*46#1(A!##(/%!-!4-&%!(#!0(3'*-)'%!
V*.()*-4'%*-#! [;(! #-! )(0'0.(*4'-! -! #-! 4%*/'44'6*!i ! $%&'()*%! +%),%)-.'/%\=! (*! (#! 4:-#! gf! ,73(0!



  
 

 

 
Informe de Gobierno Corporativo Gesti—n 2015  
 

24 

 

4%#%3&'-*-0! 2:()%*! 0(*0'&'#'C-1-0! (*! #-! '3,%).-*4'-! 1(! '*'4'-)! 7! 3-*.(*()! &:(*-0! ,)D4.'4-0! 1(!
5%&'()*%>!
!
"*!)(0:3(*=!1:)-*.(!(#!LMFN!J-*46#1(A!&(*(2'4'6!-!LWS!(3,)(0-)'%0!.)-/G0!1(!0:0!-4.'/'1-1(0!1(!
2%)3-4'6*!5()(*4'-#!(*!$%&'()*%!+%),%)-.'/%>!
!

(
(

+F=@(#DEH;HGA(/;@>EA(2DEU;E;((
I)(0'1(*.( !


