BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

"#$9%8&'( )"™)+( (S, '%"$(/$%0$%)112$( I-'41!5"(6789 (

"H#1 $9%8&'()*%! +9%),%)-.1%! (0! 1(2'*'1%! -3,#-3(*.(! 4%3%! #-1 4%))(4.-!
-0'5%-4'6*1 1(1,%1()(0! 7! )(0,%*0-&#1-1(0! (*.)(! (#! 1')(4.%)'%89:*.-!
)(4.'[-<=W-1-13'%0.)-4'6*1 71#960!,)%,'(.-)'%0! L (1:*-1(3,)(0-> !
|
"0.-1 1(2%4'6*%1 ) (4%*%A(! 2:(! (#! $%&'()*%! +%),%)-./%! *%! (0! 06#%! :*!
4%+@:*.%! 1(!1 )(5#-0! (A.()*-0>1 B(! .)-.-1 1(! *-1 1'04' #*-1 (3,)(0-)'-#!
K(4(0-)'-1 ,-)-1 3% (FO! %1 )(#-4'6%1 (0.-&H(1 7!, )%L:4.-! (*.)(! #%0!
)AL (O 11 4:-#2:()! %)5-FC-4'6%>1 "# $%&'()*%! +9%6),%)-. /%=1 #-!
)-*0,-) (41 71 #-1 )(*1'4'6*1 1(! 4:(*.-0! 0%*! 3D0! 2:(! (@()4'4'%0! 1(!
4:3#3'(*.%E! 0%* *5)(1'(*.(0! (O(*4-#(0! 1(! &:(*-! 5(0.'6*! 7! :*!
)(2:'0".%!,-)-1-1&: (*-10-#: 111 (1#-0! %)5-*'C-4'%+*((b
|
(1-4:()1%!4%*1#9%!-*.(0! (A,:(0.%=714%*1 (#1%&@(.%! 1 (1) (*1)14: (*.-0V L(1#-01-4."/'1-1(0!) (-#'C-1-0! (*13-.()"-!
1(15%8&()*%!4%),%)-. /%! -1#%0!5):,%0! 1(1™*.()GO=!-44'%*'0.-0=1"*/()0'%*'0.-0=! (*.(0! 1 (14%*.) %6#! 71#-14":1-1-*H-!
(I5(*()-H=1#-19:% 1) (4. 1-=1 (1 + %3'.G1(1$%&'()*%!+%),%)-.'/%! 71 (#!1)(0'1(*.( 1(1 3-*46#1(Al0(,()3".(*!
)(O(*.-) (#12%)3(11(15(0.'6*11(15%& ()*9%6!4%),%)-.[%=14%8b).(I-# KF11(11'4'(3&) ("1 ('LMFN

(
I: [;,<=>;?(@ABE(B(@>EFBSEE,;HBI?GJ(

(

8. )BB=AH=@>;@
(

196)4(*.-@(11(1,-).'4',-4'6*11(! #%60!-44'%*0.-011(1)-*46#1(AIB>P>0
!

)1$"141)4  ( 0$%/" 1)K'(,'(
0)%11/10)/15"  (

&=H=@>DE=A(GD(/ALDEB=AM(HGF@¢E=;(C(LFE=@LA QF>QR
&=H=@>DE=A(GD(N;B=DHG;(C(/EOG=>A(0PQ?=BA S>QR
)BB=AH=@>;@(&=HAE=>E=A@( M>LR

|
"01'3,%).-*.(1)(0-#.-)! 2:(! #%60! -44'%*0.-0B*%%)".-)'%0! 1(#! J-*4%! 0%*! -2:(##-0! ,()0%*-0! *-.:)-#(0! %!
@:)HL'4-01 2:(1 . (*(*! -44'%*(0! 1(#! J-*4%=1 71 (*.)(! (0.%0! O(! (*4:(*.)-*O! 2:*4'%*-)'%0=! (A2:*4'%*-)'%0=!
T%*1%0!1(1"3,#(-1%0=1T%*1%0!1(!1(*0'%*(0=1T%*1%0!U:.: %011 ('V*/() BEA D) 0%+ 1-Y %>

|

"HI-* 4% 4:(*.-14%* INWNI-44'0%6* 0=! (*.) (#9601 4:-#[@N0%*!,()0%*-0! @:)H1'4-0! 7! F>NNM!0%*!,()0%*-O0!
£ )40 X (¥ (*1961 (1 4:(*.-1 #-1'3,06).-*4"1 2:(1.'(*(1,-)-! (# J-*4%! (0.(! 5):,%! 1(! *.()GO=! O(! Y-!

1'0(Z-1%! (%1 #-1 D5™*-1 1(1 *.()*(.! :*! (0,-4'%! *29%)3-./%! ,-)- | #%0! -44'%*0.-0=! 1(*%3'*-1%!
[V*29%)3-4'6*11(".()GO!,-)-1-44'%*'0.-01711(3D0!"*/()0'%*0.-0\

|

6: 1=<A@(GD(;BB£AHD@

[(1-4:()1%! 4%*1 #9%! (0.-&#(4'1%! (*] (#!-).HA:#%! Q]! (1 #%0!"0.-.:.%0! BY%4'-#(0! 1(#! J-*4%=!#-0! -44'%*(O!
2:(0)()(O(*.-*I(F#4-, -#11(13-*46#1(AI0(  11/'1(*(*.)(014#-0(0Q
« ,D(?;(4DE=D(R!?:()(,)(O(*.-*1#%0!-,%). (0! 1(#-]_-4'6*E!
=] +PTIIP_+al;"l;"BPbba’al;"IPUCbV+PINPXV_P=1$%&()*%!+%),%)-.'/%! (IP3G)'4-1"- *->IV3 0b) -*4'-1 -)-I

#-01"3,)(0-011(11)%,'(1-11"0.- -#>1B()'(1%#H.'4-011d&# 4-0171X)-*02%)3-4'6*11)%1:4."/-|_]I\WelMFL

Informe de Gobierno Corporativo Gesti—n 2015 1



BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

o D(?;(ADE=DI:R! 2:(! 0(-*1 %! ##(5:(*1-10()! )%, (1-11 1(1#%0! ,-).'4:#-)(0! (*1 4:-*.%! *%!
59%4(*1L(!,) [#(5'%0>
o D(?;(4DE=D(HRI?:(10(-*1%1##(5:(*1-10()!,)%, (1-111(1,-) .'4:#-)(0!(*14:-*.%!5%4(*I 1!
) I'#(5'%0%
|
"% (0.(10(*.'"1%=! (#1 4-,".-#1 0%4'-#1 1(1 J-*46#1 (Al 4%3,)(*1(! F>MWL>NNW>FSL! -44'%*(0=!4:7-1 1'0.)' &:4'6*!
J90)L." %1 1(1-44'6*1(01#-10'5:'(*.(O
!
|

1108(,'()/'$"4 ( "S&'%$(,'()/'$"4 (
,D(?;(4DE=D() F>MNQ>NWK:
,D(?;@DE=[¥(. L>MfM>W
,D(?;(4DE=D(/ QFL>WS
1A>;? F>MWL>NNW

I '‘@>EFB>FE;(GD(?;(;GL=H=@>E;B=IH
(

8. /AL<A@=B=IH(GD(?;(KFH>;(,=EDB>=T;(
|

N-14%3,%0'4'6* 1 (1#-19:*.-1;") (4.'/-1-#HIKF11(11'4'(3&) (\L((LMFN()-#-10'5:'(*.( @

(

0%!"/10)+ ( 440+"1" (

+H(A#-1j#1-)(Cli 1+%)) (-1$# (1
&=H=@>E;(GD(/ALDEB=AM('HGF @>E=

,;H=D?()E;HUA(VHUD?
h'4(37'0.)%!1(!;(0-)) %##%!"3,)(0-) -#

U-1)'4'%!+D)1(*-0!B-*.-3-)H-! (
&=H=@>EA(GD(N;B=DHG;(C(/EOGE>/

&EW;('HO@()UFGD?A(
)(4.%)-1T%*1%!1(!$-)-*.H-0!1(V*0.".:4'%*(O!
T*-*4'()-01Ta$PTV !

P:5:0.%!"6,(C!h-#(*4'-( (
%D<ED@DH>;H>D(GD?(0ED@=GD 2;B;H>D
%D<PQ?EB;
LE?A@('GF;EGA(XF=H>DEA( (
U'(3&)%!9:*.-1;")\(4.'/- ( 2;B;H>D

-F=??DELA(2;?DHB=;(K;E!I(=??A
SOC.(1$(*()-#'V*1:0.)-0!("V*/()0'%*(0!
+'1(

+F=@@>;TA#?IEDY(HB=@A
N(O'L(*.("@(4:. 1% P+V+PU

%DFH=AHD@R
1

B(! -*%6.-1 2:(1 #-1 9:%.-1 ;')(4./-1 O(1 )(:*'6! (1 29%6)3-! %)1'*-)-=! (*!
4%%0'1()-1%0=! -OH! 4%3%! #-0! 1(4'0'%*(0! -1%,.-1-0! 4%*0.-*1 (*1#-01)(0, (4.'/-0!-4.-0! (#-&%)-1-0! ,-)-! (#!

(2(4.%=1#-014:-#(010(13-*." (*(*1(*14:0.9% 1~ (*1#-1h'4(,) (0' 1 (*4'-19:) H1'4-1i 1B(4)(.-)H-1$(*()-#!

(

Informe de Gobierno Corporativo Gesti—n 2015

4-.%)4( %4-0'%*(0! 7! #%0! .(3-0!



BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

6: NAZ;@(GD(T=G;(GD(?A@ (L=DLQEAS(GEOB$=T;
(

"ALQEDR(+)(V+2)%'[( \ ($%%")(-+"( !

0A@=B=IH(DH(D?(.J4BARE!9:*.-1:) (4.1~ (
%D@FLDH( GD( ?;(/;ERBE(R)-! V*1:0.)-#! 1(1 #-1 k*/()0'1-11 9-/()'-*-=1 (0, (4'-#'C-1-1 (1 T*-*C-0!

)'/-1-0>1 T:(! '4()(0'L(*.(! 1(! +%*.)-#%)H-1 1(! I-/-)- 1 B>P>! 71 1(! #-! 1)(/'0%)-! B>P>! X-3&'G*! 0!
1(0(3,(Z6! 4%3%! -0(0%)-! 1(! #-! P#.-! +%*0(@()H-=! 4%*0(@()-! "4%*63'4-1 7! U*'0.)-! +96*0(@()-! 1(! #-!
)(0'L(*4-11(1#-1b(,d&# 4->1T:(1S((*. (1S (*(-# L(# TY%*1%! 1(1P1-, .-4'6%=14)(-1%!,-)-1#-1-. (*4'6*11(!

#9601 1-Z%0! %4-0'%*< Y811 .(3,%)-1-! 1(1##:/-01 1(I LMFM! (*! +%#9%3&->!;(01(10(,.'(3&)(! 1(! LMFL!
Y-0.-10:1d#.'3%!%963&)-3'(*.%=12:(1U™*'0.)-11(1.)-*0,%).(>"!

|

"ALQEDR()"I+(%)"- (V" + |

0A@=B=IH(DH(D?(tHBA&RE!9:*.-1;)(4.1-  (

%D@FLDH(GD(?;(/;EEDB0.)-1%)! 1(!_(5%4'%0! 1(1#-1k*/()0'1-11"-2".=1 4%* G*2-0'0! (* 4%3()4'%!
)R-A%*-# 1() #-1 "HS%E&!($)¥)! +,-1 )&! /1 )&! 0/#1-&22$8'30! (0,(4'-#0.-1 (*! P13*'0.)-4'6*1 1(!
"3,)(0-0! 7! 4-*1'1-.%! -1 :*1 UIP1 1(1 #-1 k*/()0'1-11"-2'. > P1(3D0! (0! (5)(0-1%! 1 (#!,)%5)-3 -1 1(! P#.-!
N(44'6% "@(4:.)-) L(# VE#1(=! k*()0'1-11 (1 #) B-&*->1 A(5%! 1(! %4:,-)! #-1 ;)(44'641 1(!
+063, (.. 1-11 1 (1#-1+D3-)-11(1+%3()4'%! 1(1()(')-=10(1/*4:4#61-#1U™*0.()'%! 1(1+%3()4'%! V*1:0.)'-1 7!
X:)'03%!1%*1(1Y-1%4:,-1%!#9%014-)5%0! 1(15()(*.('1( T9HB-4'6*=11)(4.%)!1(1U', 73(0=!7!1")(4.%)! 1(!
+063,(.1/'1-11 7! 1)%1:4.'/'1-1>1 P4.:-#3(*.(! 0(! 1(0(3,(Z-! 4%3%! h'4(3'*'0.)%! 1(! ;(0-))%##%!
"3,)(0-)-#> NI

"ALQEDR)*%!/1$(/\V%,")4(4)"1)&)%]) (

0A@=B=IH(DH(D?(tHBA&RE!9:*.-1;)(4.1-  (

%D@FLDH(GD(?;(/; EEDE*R63'0.-1713-5'0.()! (*1 (4%*%3H-1 1(1#-1k*/()0'1-1! 1(1#9%0! P*1(0>!"* FQQF!
0(15)-1:61 4%3%! 1Y>;>1 (1 (4%*963H-1 1(1 #-1 k*/()0'1-11 1(! +-#'2%)*-! (*1 JOI(#(7! 8""kk<>! b(-#C6! 0:0!
(0.:1'%0!1(11%4.%)-1%! 4% (#1- % 7%! 1 (1#-| &EBE2SH! ., "$&1%.%)5-1-1, %) (B4%! 1 (1#-10(,d&H'4->1
:(01(1 0(,."(3&)(! (! LMFL! (0! U™*'0.)%! 1(! m-4'(*1-1 7! +)G1'.%! 1d&# 4%=! #:(5%! 1(! Y-&()! %4:,-1%! #-!
4-).()-11(1U-01 71" ()5H-11:)-*.(1#-1-13%0.)-4'6*1 1(1B-*.%0>!"* ) (| LMMf! 71 LMFF1 2:(1;) (4.%)! 1 (1 #-!
VH4'- L )-IP3G) 418 - (I HIV *0.".1.9%10)%%I*50=1:*061 1(1#96014(*.)%0! 1(I'*/(0.'5-4'6*1 (4%*63'4-!
3D0!,)(0.'5'%0%0!1(1#%0!"0.-1%0K**1%60>

"ALQEDRY%])(I"()-*+$(  2)+"/1) |

0A@=B=IH(DH(D?(tHBA&RE!O:*.-1;) (4.1-  (

%D@FLDH( GD( ?;( /;EEB®R63'0.-! 1(! #-! k*/()0'1-1! 1(! #%0! P*1(0=! 4%*! 3-(0.)H-! 1(! #-! 3'03-!
k*/()0'1-1>1 "*1 (#1 -Z%! FQQK! O(! 5)-1:6! 1(! #-1 U-(0.)H-! (*! +'(*4'-01 "4%*63'4-0! 1 (! #-1 k*/()0'1-11 1(!
Ao*1)(0=! J)I&(AI! +96##(5(! 7! (! (#! -Z%! FQQW! 1(! "0.:1'%0! 1(! 1%4.%)-1%! (*! "4%*%63H-! 1(! #-! 3'03-
k*/()0'1-1>! B(! Y-! 1(0(3,(Z-1%! 4%3%! "HL()! 1(#! 1)%7(4.%! BK_Vb=! $O(*.(! $(*(-# 1(#! V*0.".:.%!
_-A%*-#11(14%*4(0'%*(018V_+a<=!+%*0:#.%)-1 L(#1J-*4%!V*.()-3()'4-*%! 1(;(0-)) %6##%! 8IV; <=1 713'(38) %!
L(H-19:% 1) (4. - LI T%*19%1U%*(.-) % IV*. ()*-4'%*-#18 TUV<>!

"ALQEDR()*-*41$(+50(2)+"/M(  (

0A@=B=IH(DH(D?(tHBA&RE!O:*.-1;) (4. - (

%D@FLDH( GD( ?;( /;EEBBR()%! "#G4.)'4%! 1(1 #-! k*/()0'1-1! 1%*.'2'4'-! J%#'/-)'-*-=1 0( Y-!
1(0(3,(Z-1%!4%3%!1)(0"1(*.(11(13-/-) -1B>P>171)(0'1(*. (11 (1+()/(4(H-Tk*6*> |

i V*206)3-4'6%11'0, % &#(1(*I#-1, D5"Ahn>, ) (0'1 (*4'->5%/>4%
g V*206)3-4'6%11'0,%* &#(1(*I#-1, D5"ANN>3"*4' >5%/>4%
o V*206)3-4'6%11'0,%* &#(!(*I#-1, D5 "ANN>3"Y-4' (*1->506/>4%}

Informe de Gobierno Corporativo Gesti—n 2015 3



BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

"ALQEDR(-*1++'96&$(2)+"/1) (K)%)&!++$( (
0A@=B=IH(DH(D?({HBA&RE!O:*.-1;) (4.1-  (

%D@FLDH( GD( ?;( /;EEDEERQ/! /8! +5$&#58&! )&2! 96$2*)&2-6$*! ./228:&! /8! ;&<1$2&(I0{EB&H5&
1(0(3,(Z-1%! 4%3%! $()(*.(! T*-*4'()%=" h'4(,)(0'L(*.(! 1(! +%3()4'%! V*.()*-4'%*-#1 71 1)(0'1(*.(! 1(!
V#1:0.)'-01 (1 V¥/()0'%*(01 "#1 +'1>1"*1#-1-4.:-#'1-110(1 1(0(3,(Z-1 4%3%! $() (*. (| $(*()-# 1(1 V*1:0.)'-0! (!
V*/()0'%*(0! (#1+'11>!

Nombre: LUIS GUSTAVO FLOREZ ENCIZO

0A@=B=IH(DH(D?({HBA&RE!9:*.-1;)(4.1-  (

%D@FLDH( GD( ?;(/;EBDE(R(%! 0:H3'4%! 1(! #-1 k*/()0'1-1! 1(! P3G)'4-=0*:=(1&'1 +53! .6&>! 2#:@!
"H#$%& (S1A! /8! 0S((/BRCS2! 4/, ($*#*! +1*1&! "#$%&I (BLA4A'-#0.-! (*1 "0.:1'%0! "4%*63'4%0! 1(! #-!
k*/()0'1-11 1(1A'3->1 B(1Y-11(0(3,(Z-1%! 4%3%! 1)(0'1(*.(! 71 h'4(,)(0'L(*.(! 1(! T(L(3(.-#=!;)(4.%)!
V*1:0.) -4 1(1#-19:% -1 1(1 P4:()1%! 1(! +-).-5(*-=! SO (*.(! 1(11)%7 (4.%0! 1(! "+al"Xba’=! PO(0%)! 1(! #-0!
)(O'L(*4™-01 1(! I-C 11(! bH%=! B'3(0-! 7! $):,%! U-7-5p(C=! PO(0%)! +%*0:#.%)! a*:1'1 ;'0(Z%! [)%5)-3-!
b(5'%*-#>1B(11(0(3,(Z-14%3%!1)(0'L(*.(|1(IP+V+PU>

(

;LQ=A@ (DH(?;(KFH>;(,=EDB>=T;(GFE;H>D(D?(DZDEB=B=A:
|

1 (#1 LMENI (#1 194.96)! T(#, (1 B-)11 +):C=1 '4(3%0.)%! 11 :(0-)) %6491 "3, ) @2 (3 #-Co%! ,96)! (#
19%4.%)!;-* (#1P)-*5%!*5(#b!
|

"H1 1964.9%)! T(L()4B60.)(,% ! *0%! O(! 60(0UAG*. (1 #-1 B:, ()" (FL(*4! T*-*41()-1 1(1 +06H%38- 171 #-1
1964.%)-1U-)H-1T()*-*1-14-)/-@-#1)(**4'61(*I(#13(0! 1 (1*%/'(3&) ("1 (ILMFN3!
I

0A?W>=B;@(;<EAQ;G; @(RAE(EDB>=T;(GFE;H>D(D?(<DEWAGA(aFD(@D(ED<AE>;:
(

#IN)(, (%) +5"( 0$+]11)(0%$.),) !

JHKFL)(1%Y112) !
TEEEESAERH [P@:0.(119%#H . 4-1B'0.(3-11(1P13'0.)-4'6*1 1(1h'(05%! (12 L (BPb™
L;EYA(GD(6789 (

e (e [19%#H.'4-014%*.-&#(0!-@:0.-1-01(1'3,-4.%!_VTT!I8(BTP<\
ZFH=A(GD(q789

e [19%#H.'4-014%*.-&#(0!-@:0.-1-01(1'3,-4.%!_VTTI8IBTP<\
ZF?=A(GD(§789

S =67 [BPb+O!P@:0.(!,%#H.'4-11(1-0'5*-4'6*1 1 (1#H3)-{2%*1%0!1(!,(*0'%*(0!7
HAT=DLQED(GD(6789 I EARRL!

=i (e [BPb+O!P@:0.(! 1%#H.'4-0! AH3'.(0! %, ()-4'%*(0! 1')(4.-0! 7! -@:0.(! ,%#
St mn e (513! (*.%1*.()3(11-)'%012'-*4'()%0\ !

(
9: OEABD@A(GD(HALQE;L=DH>A(GD(?A@(L=DLQEABDBDET(KFH>;(
(

((1-4:()1%! 4% #9%6! (0.-&H#(4"1%! (*1 (#! *:3()-#! K! 1(#! -).HA:#%! LFF! 1(#! "0.-...%! a)5D*'4%! 1(#! B'0.(3-!
T-*4'()%=1#-19:%.-1;') (4.'/-1 1 (#13-*49%1(0.DI4%*2%)3-1-11(1#-10'5:'(*.(12%) 310
|

K>1496%206)3-4'6*1 1 (1#-19:* -1;') (4.'/->1A-19:% -1)(4./-1(0.-)D!" *.(5)-1-1-OH®
!
> "HIU™0.)%!1(1+%3()4'%! A ()'%)! 7! (#10: #(*.(1F1'4-1%! ,%)! GO. (=] (HI1#-13(1'1-1 (H1 2:(1#-!

_-4'6%1 1U0.()'%! 1(! +%3()4'%! "A.()'%)1.(*5-1 )(5'0.)-1%0! - %).(0! (*! (#! 4-,".-#! 1(#!
J+4%E!

Informe de Gobierno Corporativo Gesti—n 2015



BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

& HIU0.)%!1(Im-4'(*1-171+)G 1. %! 1d&#4%! 71 (#10: #(*1(U-1%!,%)! GO.(=! (*1#-13(1'1-1 (*!
2:(14-1_-4'6*1 IU*0.()'%! 1('m-4'(*1-171+)G1".%! 1d&H 4%(*5-1)(5'0.)-1%0! -, %). (0! (*! (#!
4, -#H11(#1I-+A%E!

4> HN()(O(*.*. (1 (5-# L(#12'1(4%3'0%!-#14:-#10(1)(2' ) (| (#1*:3()-# F> L(#1-). HA:#%! LTK =1 4%*!
(# 0, #(%.(1 ™1 '4-1%! ,%)! GO.(=! (*! #-1 3(1'1-1 (1 2:(! (#! 2'1('4%3'0%! .(*5-! )(5'0.)-1%0!
-,96). (01 %961 *2()'%) (0! -#1 2:*4(! ,%)! 4'(*.%! 8FNR<! 1(1 #-0! -44'%*(0! %)1'*-)'-0! 0:04)".-0! 1 (#!
J+A%8-4.:-#3(*.(1*%3&)-1%!,96) - PO-3&H#(-1$(*()-#!1(1P44'%*0.-0=!

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

G K)O)OC*.( L# 0(4.%)! ,)/-1%=! 4%* 0:! )(0,(4.1%! O:#(*.(=! (#(5'1%! ,%)! #-0!
-0%4"-4'%*(01 1(1 (A, %).-1%)(01 2:(10(! (*4:(*.)(*"*04)".-01 49%3%! .-#(0! (*1 (#1 U™*'0.()'%! 1(!
+963()4'%!"A.()'%)>

!
d: 0A?W>=B;(GD(EDLFHDE;B=IH(GD(?;(KFHE;(,=EDB>=T;:
(
"1 J-+49%1 -1 (H-*.-1 (#),)%4(1'3'(*.%! (0.-&#(4'1%! (*1#%0!;(4)(.%0! FgfW! 1(! FQQQ! 7! LNWF! 1(ILMMQ=!-* (! (#!
U™0.()'%! 1('m-4'(*1-171+)G1".%! | d&# 4%=10(5d*! (#14:-#10(1- #'4-1:*-13(.% 1YHYS H-1 (*12:*4'6* 1 (#1*'/ (#!
1(1-4.' /%01 L (1#-1(*."1-1>!
|
e: %DLFHDE;B=IH(GD(?;(KEEDE>=T;(C(L=DLQEA@(GD(?;()?>;((DEDHB=::
(
A1 PO-38&H#(-! $(*()-#! 1(1 P44'%*0.-0! - )%&6! (#! LW! 1(! 3-)C%! 1(! LMFg! (#! -@:0.(! 1(! Y%*%)-)'%0! -1 .)(O!
0-#-)'%0!3H*'3%0!13(*0:-#(01(5-#(0!/'5(*.(0!,%)!0(0'6*1 1 (19:*.-171+%3'0S

(
c: XFIEFL(GD(?;(KFH>;(,=EDB>=T;:
(
A19% -1 ) (4 1(# &()-)DI 71 1(4'1")DI/D# 1-3(*.(14%*1#-1,)(0(*4'-1 71#9%60! /%.%0! 1 (! #-13-7%)H-1 1(1 0:0!
3'(38)%0%
(
b: ,;>A@(GD(:@=@>DHB=((?;@(EDFH=AHD@(GD(?;(KFH>;(,=EDB$=T;(C(GD(?A@(IAL=>0@:
(
B(!:&H#'4-1 (*I (#1)4Y'1%! -1@:*.%! *! 4:-1)%! (*! "Ad(#! 4% #-1 -0°0. (41 1(! #%60! 3'(3&)%0! 1(! #-1 9:*.-!
(@4.->1
(
87: OED@=GDH>D(GD(?;(KFH>;(,=EDB>=T;(fgFHB=AHD(@(C(>DL;@(B?;TD@h
(

(1 -4:0)1%! 4%*1 #9%! (0.-&H#(4'1%! (*! (#! -).HA:#%! LFF! 1(# "0.-...%! a)5D*4%! 1(# BDH34'()%=!
[3'(*.)-0! (#1U™0.)%! 1(1+ %3()4'%=!V*1:0.)-1 70p03%! O(-! 3'(3&)%! 1(!#-19:*.-=11(&()D! ,)(0'1"}#-E! -!
2-#.-10:7-=1#-1,)(0'1)D! (#! U™*'0.)%! 1(! m-4'(*1-! 7! +)G1".%! [d&#'4%=! 0"l (0! 3'(3&)%! 1(! (##->! P! 2-#.-1 1(!
-389%0=1,)(0'1')D*10:010: #(*.(0!(*!(#13'(B%!%) 1 (*3!
(

88: 4DBED>;E=A(GD(?;(KFH>:(,=EDB>=T;(fgFHB=AHD@(C(>DL;@(B?; TD@h:
|

"HIB(4)(.-)'%!$(*()-# 1 (#1J-*4%=1(019%0GIP#&().%!$-) CE*I$-'. D*I=12:(*1.'(*(1#%6010'5:'(*.(0!1(&() (00

|

> (/) HY%0H &)%0! 1 (1#-01-4.-01 1 (1#-IPO-3&H(-1$(*()-#11(IP44'%*0.-0 A () (4./-E |

&< +%63:%'4-)1#-014%*/%4-.%)'-01, -)-1#-01) (:*%*(01 L (1#-| PO-3&H(-1$(*()-#! 1(IPA4'%*'0.-01 71 1 (1#-19:* .1
)(4.'1-=1Y (4Y-01,%) #%0!16)5-*%014%3, (.(*.(0!,-)-| (##%=11(1-4:()1%!4%*1(0.%0!(0.-.t. %0E

4< D(-#C-)#-1(%.)(5-1(*1./(3,%1712%) 3-1 1 (1#-1"*29%) 3- 4'6*1- 149601 3'(3&) %60! L (1#-19:*.-1;') (4.
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1< P.(*1()1#-010%#'4".:1(0! 1(1#9%0! -44'%*'0.-0=1) (#-4'%*- 1-01 4%*1 *29%)3-4'6*1 %! -4t-)- ATYLH DG
A%+1#%0!.(3-012:(10(1.)-. (I (*1#-01) (:* %6+ (01 L(1#-1PO-3&H(-1$(*()-#11( IP44'%*0.-0>

(< +9%*0()/-)1#-11%4:3(*.-4'6*1 0% -#=1)(2#(@-)! 1(&'1-3(*.(! (*1#%0!1# &) %0! 1(1-4.-0! (#! 1 (0 Yt
0(0'%*(0=1711-)12(11(#%0!-4: () 1%0! 1 (1#%0!6)5-*%60!0%4'-#(0>

2< h(#-)! ,%)! #-1 #(5-#'1-11 2%)3-# 1(! #-0! -4.:-4'%*(0! 1(! #-1 9:*.-1 ;)(4."/- 7! 5-)-*'C-)! 2:(! 0:0
)%4(1'3'(*. %01 71) (5#-01 1(15%& 6! 0(-*1)(0,(.-1%0! 71) (5:#-)3(*.(1) (/'0-1%0=1 1( 1-4:()1%! 4%*1#%!
)(I'0.%!(*1#%01(0.-.:.%0!7!1(3D0!*0%) 3-.'/-1"*.()*-11(1J-*46#1 (A !

5< +:3,#)1#9%0!1(3D0! 1(&()(0!2: (1#(!'3,%*5-*1#-1PO-3&H(-1$(*()-#=11-19:% 1) (4.'/-=1 (# 1)(0'1(*.(!
Yol 1(T7>
|

86: %D?;B=AHD@( GFE;H>D( D?( ;iA( GD( ?;( KFH>;( ,=EDB>=T;( BAH( D?( %DT=@AE( #=@B;’
g=H;HB=DEA@M(Q;HB;@(GD(=HTDE@=IH(C(;UDHBE; @ (GD(B;?=g=B;B=IH:(

(

J(O1(!(#!-Z%!LMFg!0(11(0(3,(Z-14%3%! b(/'0%)! T'04-#1 1 (#1J-*4%#-12)3-1; (#9G! X06:4Y61"0.-12)3-!
)(0.~1#%010/'4'%0! 1(!b(/'0%)'-I T'04-#1 1 (1#-1 (*.'1-11 71-1'4'%*-#3(*.(1) (-#' C-1#-1-:1" A (A.()*-! ,-)-)

(# 4:3#3'(*.%! 1(1 #-! A#D:0:#-! 4%*.)-4.:-#! 1(! #%0! +%*.)-.%0! 1(! +)G1.%! 2)3-1%0! 4%* (#! J-*4%!
V*.()-30)4-*%! 1(1;(0-)) Yot 1 IV;1 2:(1) (25 ) (H1 -1 (J-#:-4'6%1 %14 1(1:%-12')3-1-11".9%)-1 (A.()*-!
3'(*.)-01(#1,)%5)-3-10(1(*4:(*.) (| (N (@ (4:4'6*> !

|

"*] LMFN=! J-*46#1(Al 4%*0()/6! #-0! 4-#2'4-4'%*(0! #%4-#(0! TFr! 7! PPP! %.%)5-1-0! ,%)! T'.4Y! b-.*50! 1(!
+064#%38&'-| B>P!,-)-! (#1 4%).%! 71#-)5%! #-C%!)(0,(4.'/-3(*.(14%*! ,()0,(4."/-1 (0.-BEE}H 0:! -).(=! Ib+!
B.-*1-)11q!1%9%6)S014%*2") 36 1#-14-#'2'4-4'%6*(011(IPPP!,-)-1(#1#-)5%! #-C%! 71Jb+IFr!,-)-|(#14%)1 %! #-C%>!
|

"R 4% Ol V142" 4-4'641 (*13%6*(1-1(A.)-*@()-=! (#1J-*4%19%6&.:/%!,%)!,-). (11 (' T".4Y b-.*50!_(n!t%)I!
H-14-#2'4-4'6411 (11 A%, ()04 1-1(0.-&H(>1N%1-*.()'%6)1&-0- 196! (*1#-1-#*(-4'6*12: (1.'(*(! (#!)'(05%! 1 (!
J-+ABHL(A! 4%*! (#)'(05%! 0%&()-*%6! 71#-14-,-4'1-112:(1.'(*(! (! $%& ()*%! _-4'%*-#11(1 &)*1-)! -, %7 %! -!
J-*A6#1(Al(*14-0%!1(10()1*(4(0-)'%>

(

8_: )@D@AE;L=DH>A(DJ>DEHA(EDB=Q=GAtERB2:(KEFH>;(

(

(1-4:() 191 4%*1#9%61(0.-&#(4'1%! (*1 (1D (5H#-3(*. %1 L(#-19:* .- 1;') (4.'/-1 1 (1 J-*46#1 (A=! (*1#%0! (/(*.%0! ?:(!
0(1)(2:'()-=",%)! ,(.'4'6*1 71 -1 @:'4'%! 1(! #%0! 3'(38)%0! 1(! #-! 9:*.-1 :)(4./-=1 0(! ,%1)D! 0%#'4".-)! ! #-1
P13'%0.)-4'6*! (*I (#! 0(*%! 1(#! +%3".G! 1(P:1'.%)H-=! #-! 4%*.)-.-4'6* 1(! #%60! -0(0%)(0! (A.()*%0! %!
4-,-4'-1%)(0! 2:(! O(!1 )(2:0H-*1 ,-)-! -,9%).-)! (#(3(*.%0! 1(! @:'4'%! -1'4'%*-#(0! ,-)-! #-1 .%3-! 1(!
1(.()3"*-1-011(4'0'%*(01,%)!,-). (11 (1#%60!11) (4. /%0:((

(
"1 (#1LMFNI0610(1) (-+#/C-)%* 4 -4'.-4'%%*(01 10, -O#-DI *1:44'%*(0!)(-#C-1-01 140601 3'(38)%601 1 (1!
9% 1) (4151 |
(
8': & HDZA(GD(?;(=HgABL(@B(?;(KFH>;(,=EDE>=T;:
(

1(1-4:()1%! 4%*1#9%6! (0.-&H#(4' 1%! (*1#%0!1"0.-.:.%0! B%A'-#(0! 1 (#! J-*4%=1 (*! (#1-). H4:#%! NM=! (*1#%0! *:3()-#(0!
KF=IgF=IgLI7IgKI0(!. (*(14%BY41%*(0!™* 1 (#(5-&H#(0! 1 (1#-19:*.-1;') (4."/-O!

(

KF>! P,)%&-)! #-1 ,%#H.'4-1 1(! *2%)3-4'6*1 7! 4%3:%'4-4'6%! 4%*1 #%0! 1'0."*.9%0! .",%0! 1(! -44'%*0.-0=! #%0!
3()4-1%0=!15):,%0!1(1"*.() GO 71#-196, *'6*1, d & 4-1(*15(*()-#>!

gF>!P4.:)1 4%3%! (*#-4(! (*.)(1 #-1 0%4' (1-1! 7! 0:08:%6*'0.-0=! 3-*.(*'(*1%! #%0! 3(4-*'03%0! -1(4:-1%0!
-)-10:3'%'0.)-)1'*296)3-4'6*1/()-C171%,%).:*-> |

gL>1B:,()/'0-)#-1'* . (5)'1-11714%*2'-&'#' 1-111(1#9%60!0'0.(3-014%*.-&#(01 71 1(1"*2%) 3-4'6*1" . ()*-14%*1 &-0(=!
(*)(1%.)%0=!(*1#9601"*2%6)3(0! 1 (1-:1'. %) H-1 7V L(1HIHOI, )* . (O1#(5-#(0>!

|
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gK>1B:, ()/'0-) 1 #-1%206)3-4'6%=12'+-+4'()-1 71%061 2'%-+4'()-=12: (1, %)1 0:14%*1'4'6*1 1 (1 (3'0%)-! (*! (#! 3-)4%!
#-01,%#H.'4-011(1"2%)3-4'6*1714%3:*'4-4'6*1#-10%4' (1-11 1 (&('Y-4()!,d&H#'4-1,()'61'4-3(*I(>!
|

89: 5B>:T:G;GD@(GD(?A@(/AL:>0@(€EIQ%¢5FH>;(
(

A-012:%4'%*(0171-4.'"1-1 (011 (H%0!,) *4',-#(0!+%3".GOIL(1#-19:*.-1:)(4.'/-10(11(04) &(*I-14%* "*:-4'6*D

(

. IAL=>O(GD(-AQ=DEHA(/AE<AE;>=TA(
|

ALLQ:* 1Y (4.1-11(13-*46#1 (A= (#ILSI1(1%4.:&) (1 L(ILMFM!4) (6! (#+%3". G11(1$%& ()*%!+96),%)-.'/%! 4%*!
(H%&@ (.%6! 1(1-,%7-)1-1#-10:% -1;") (4./-1 (*10:1 2:¥4'6*1 1 (1-0(5:)-)! (# 4:3,#'3'(*.%! 1 (1#-0! )D4.'4-01 1(!
&:(*1 5%&'()*%! -1%,.-1-0! ,%)! (# J-*4%! 7! 1(! #-0! 1'0,%0'4'%*(0! 4%*.(*1-0! (*1 0:! +61'5%! 1(! J:(*!
$%8&()*%=!-0H14%3%!-0(0%)-)#-1(*1#-1'3, #(3(*.-4'6*11 (1&: (*-0!, YD'4-014%),%)-./-0>
|
/AHQAEL;B=IKR
!
PH#IKFI1(11'4'(3&)('1(\LMRE! (#1+%3'. G 1(1$%&'()*%!+%),%)-.'/%! (0.-&-14%*2%) 3- 1 %4088 13&) %60!
L(#-19:%.-1 ) (A= T )(O'L (A (1 1! I-*4%>1 "#1 4 (,)(0'1(*.(! 9:)H1'4%! B(4)(.-)'%! $(*()-#! 1(#!
J-+4%1-4.d-14%3%!BJ@-)'%!1(/(0.(1+%3'.G3*
!

COMITE DE

GOBIERNO
CORPORATIVO!

Dr. José Alberto
Garzén Gaitan
Vicepresidente

Jurfdico!

Dr. Luis Fernando
Castro Vergara

Presidente
Bancéldex!

Dr. Luis Gustavo Dra. Maria Inés
Flérez Enciso Agudelo

Miembro J.D.! Miembro J.D.!

#FHB=AHD@R

|

A-012:*4'%%* (011 (#1+%3'. GI1(1$%& ()*%!+%),%)-./%!0%*!#-010'5:X*.(00

|

F> 1)%3%/()! #-1)(-#C-4'6*11(1,)%5)-3-01 1(14-,-4'.-4'6*1 71 -4.:-#'C-4'6*1 1 (1 #%0! 3'(3&)%0! 1 (1 #-!
9:* -1:)(4.'/-1711(3D0!1')(4.'/%012:(14%*0"1()(14%*/(* '(*.(EM!

L> +9%*9%4()! 1(12%)3-1,)(/'-1 71)(4%3(*1-)! 0%#:4'%*(0! - #9601 4%*2#'4.%0! 1(1"*.()GO! 0%3(.'1%0! -1 0:!
4%*0'1()-4'6*=!#-14:-#10()D!,)(O(*.-1-1 -1#-19: -1:)(4.'/-1,-)-10:1,960.()'%)! - ) Y6 &-4'6* (*1#-!
PO-3&#(-1$(*()-#11(1P44'%*0.-01 1 (#1J-*4%E!

K> T9%)3:4-)!)(4%3(*1-4'%*(01-#1*206) 3(1-*:-#11(12:*4'%6*-3'(*. % 1 (1#-19:*.-1;") (4.'/-E! |

0> D(/'0-) #-1 (J-#:-4'6*1 -*:-41 1(1#-1 5(0.'6*! 1(1#-1 9% -1 ')(4./-=1 71 2%)3:#-)! 0:5() (*4'-0! ,-)-!
3(@%)-)#-13(.%1%H%5H-11(1(/-#:-416*E!

N> D(4%3(*1-)1-1#-19:% 1) (4. -1 T1-1#-IP13%0.)-4'6* % #-*11(1.)-&@%!-10(5:")! 1(!-4:()1%!
A%*1#9%01)(0:#.-1%01%&. (*' 1 %601 (*1#-1(/-#:-4'6*1-*:-#=1(*.) (1%.)-012:*4'94* (OE!

W 1)%,%6%()1-*:-#3(*. (1-H-10:% 1) (4. /-H-11(0.%-4'6*1 1 (1:%-1,-). 1-11(*.) %! L(#!,)(0:,:(0.%!
L(#13-*4%!,-)-1-1(#-*.-) -4 1-1(01) (#-4'%*-1-0 14%*1$%&()*%6!+%),%)-. %E

S> b(4%3(*1-)! - #-1 9:%.-1 )(4.'[-! #-] 4%*.)-.-4'6*1 1(! -0(0%)H-0! (A.()*-0! 7! ,)%5)-3-0! 1(!
4--4'-4'6%1 2:(1 -, %).(*1 (#(3(*.%0! 1(! @:'4'%! -1'4'%*-#(0! ,-)-1 #-1 .%3-1 1(! 1(.()3*-1-0!
1(4'0'%*(0!,%)!,-).(11(1#%0!1)(4.'/%OE!
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f>  U%*.%)(-)! #-0! *B6%4'-4'%*(01 )(-#'C-1-01 ,%)! 3'(3&)%0! 1(! #-1 9:%.-1 ;')(4."/-! 4%+ -44'%*(O!
(3'.'1-01,%)!(#1J-*4%1%!,96)1%.)-014%3,-ZH-0! 1 (#13'03%!5):,%=10"l- | (##%!Y :&'() (*#:5-)E!
Q> B:5()")!3(@%)-0!-#10'0.(3-11(12%)3-4'6*1714%3:* 4-4'%*(014%*1#%0!-44'%*'0.-0=1#960!5):,%0! 1(!
" ()GO! 71 (#! 3()4-1%! (¥ 5(*()-#=! 4%*1 (#! 21 1(1 #965)-)! 2:(! GO.%0! .(*5-*! -44(0%! 1(! 3-*()-!
4%3 ,#(.-=1/()-C171%,%).:%-1- 141 206) 3-4'6*1) (#(/-*. ('L (#13-*4%E
FM>m-4()!)(4%3(*1-4'%*(0!-1#-1a2'4"™*-1 1(1 P.(*4'6*1-#1V*/()0'%*'0.-1 7| P44'%*'0.-01 2: (1#(!,()3".-!
4:3 #)1( 1*-13-%()-1-1(4:-1-14%*10:12:*4'6*EI 7=! |
FF>1)%, %*()1#-013%1'2'4-4'%*(017!-@:0.(012:(1)(?:'()-1(#1+61'5%! 1 (13: (*1$%&' ()*%! 1 (#1J-*4%>
|
)B>=T=G;GD@(ED;?£Y;G;@R
|
)-*. (' LMFN=!0(1)(-#'C-)%*1 1%0! 0(0'%*(0! 1(#! +%3'.G! 1(! $%&'()*%! +%),%)-."/%=11:)-*.(1#-0! 4:-#(0! O(!
)(-#C6=1(*.)(1%.)-04.'/'1-1(0=! (#-*D# 'O L (-1%:(/-1(0.):4.:)- 11 (#! 2)%*.19%22'4(! T#HY%=")(/'0'6*! 1 (#!
1'-5%60.'4%!,) (#'3™-) 1(1#-IVT+1710(1(/-#:61#-12%) 31 (*1#-12: (11 (&H-*1) (-#'C-) O (1#-01 (/-#:-4'%*(01 L (1#9%60!
3'(3&)%0!L(1#-19:*.-1;') (4.'/-1 1L (#1I-*4%
|

Q: IAL=>0(GD()GL=H=@>E:B=IH(GD(%=D@UA@(

(
$QZD>=TAR(
(

PO'O)I-1#-19:% 1) (4. /- (1 (#) 4:3,#'3'(*.%!1(10:0!)(0,%*0-&'#'1-1(01 1(10:,()/'0'6*! (*1) (#-4'6*14%*!
#-15(0.'6*11(1)'(05%0% !

(

#FHB=AHD@R

(

OEAGFB>A@R
P,)%&-)1#-14)(-4'6*11(1*:(/%0!,)%1:4.%01D()/'4'%0!12'*-*4'()%0!710:013%1'2'4-4'% (0>

!

&D>AGA?AUW; @R

P,)%&-)! #960! #*(-3'(*.%0! 5(*()-#(0! 2:(! O(! :."H'C-)D*! -)-1 #-1 (-#:-4'6%=! 4-#'2'4-4'6*=! 3(1'4'6*=!
0(5:'3'(*.%!714%*.)%#11(!)'(05%0>

|

+WL=>D@(GD(BEOG=>AR

F> P,)%&)! #-1 -, ().2)-1 %! -:3(*.%! 1(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%*1 -HO(0=! 4%*! "*.()3(1'-)'%0! 2'*-*4'()%0! 1(#! (A.()'%)=!
%, ()-4'%*(014%*! -.)'3%*'%0!-:.6*%3%0=19%, ()-4'%*(0! L(14)G1'.%! 1') (4.%! 4%*1,()0%*-01*-.:)-#(0! %!
@:)H1'4-01 71 %4 P6*(014%*1"*.'1-1(01*%! h'5'#-1-01,96) 1 #-1 B:, () *. (*1(*4'- T*-*4'()-=1 1(1-4:() 1%!
4%+ (#1 )(0:#.-1%! 1(! #-! 3(.%61Y6HYSH-1 1 ' C-1-1 ,-)-1 .-#1 2*1 o)l (#! J-*4%! 71 4%*! #-0! -.)'&:4'%*(0!
)(0,(4.1-0> !

L> P,)%&)! #-1 -,().0)-1 %! -:3(*.9%! 1(! #H3".(0! 1(! 4)G1'.%! 5#%&-#(0! 7! 49611'4'%*(0! 1(! ,#-C%! ! -!
"% '1-1(0! *%! h'5'#-1-01 ,%)! #-1 B:, (). (*1(*4'! T*-*4'()-=! 1(! -4:()1%! 4%*! (#! )(0:#.-1%! 1(! #-!
3(.961%HY5H-1:. ' C-1-1,-)-1.-#12+1 06) 1 (#1J-*4%=14:-* 1961 (#1#H3".(10:, ) (1#%60!+al IF>MMM!3'##9%*(0>

K> P,)%&-)! #-0! 1'03™:4'%*(0! %! 4'())(0! 1(! #o4BI3".(0! 1(! 4)G1'.%! %.9%)5-1%0! ,%)! J-*46#1(A=! ,)(/'%!
~+D#0'0!,%)!,-).(1(1#-1h'4(,)(0'L(*4"-11('b'(05%

g> P,)%&-)!#-01#H3'.(0! 1(14)G1".9%! 4%*! *.()3(1'-)'%0! 2'*-*4'()%0! 4%#%3&'-*%0=! ,-HO(0=!"*.()3(1'-)'%0!
2'%%4'()%0VL(#1(A.()'%)=!, -.)'3%*'%0!-:.6¥063%0! 7!, GF-01*-.)-#(01%! @:)H1'4-0=1?:(=11 (& 1%!-1?:(!
%0l 4:3 #(*! #-01 4%*1'4'%6*(0! *(4(0-)'-01 *06! 4:(*.(* 4%*1 #H3".(! 5#%&-#! 1(! 4)G1.%! %.%)5-1%! ,%)!
J-*A6H#1(AI %! #9%! .(*5-*1 %.-#3(*.(1. #'C-1%=!,()%! 2:(1,)(O(*.(*! :*-15-)-* H-1-13'0'&#(! (1'16*(-!
2:(14:8)-1.%.-#3(*.(1#%0!)'(05%0! 1(1#-1%, ()-4'6*1 71 2:(1 1'4Y-15-)-* H-1*061 0(! (*4:(*.) (' 1(*.)%! 1(!
#-015-)-* H-010(Z-#-1-01(*1#-01, %#H.'4-011(14)G1'. %! 1 (#1D-*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%1(0.-01%, ()-4'%*(013-*.( *5-*19513(@%)(*#-1(A,%0'4'6*11(1)'(05%! 1 (#1J-14%>
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W;(.()3™-)1#H3'.(013DA'3%0!,-)-#H3".(011(14)G1'.%!1)(4.9014%*!* ()3(1'-) %012"*-*4' () 960>!

S> P,)%&-4'6*1 1(1#H3".(017! #-C%0! -)-!,-HO(014%*15)-1%! 1(1"/()0'6*=1 1(1-4: () 1%! 4%*1#-01-.)'&:4'%*(0!
I'5(*.(0,-)-! (0.96014-0%0>

f> P,)%&-4'6*11(1#H3".(0!7! #-C%O0!,-)-I".()3(1™-)'%0!12*-*4'()%0 L (#! (A.()'%)! 2: (14:(*. (1% Y () (1(*
1442 446411 (15)-1%!11(1*/()0'6*>11(1-4: () 1%14%*1#-01-.)'&:4'%*(01/'5 (*.(0!,-)-1(0.960!4-0%0>

Q> P,)%&-4'6*1 1(1#H3".(0! 7! #-C%0! ,-)-1"*.()3(1)'%0! 2*-*4'()9%60! L (#! (A.()'%)! 2: (1 O(-*1 0:4:)0-#(0! %!
240 1(1 -1 (£ 1-11 2:(1 4:(*.(1 4% 4-#2'4-4'6%1 1(1 5)-19%! 1(1 */()0'6*=1 1(! -4:()1%! 4%6*! #-0!
- ) &:4'%*(01/'5(*.(01,-)-1(0.96014-0%0b

[

$>EA@R

F> D(4%3(*1-)1-1#-19:% -1 ") (4.'[-1 -1 - )% &-4'6*1 1(19%,()-4'%*(0!  4%*1*-4'%*(01 7! (*.'1-1(0! ,d&#'4-0!
LH(A.)'%)>

L> +96*4(1()!-:.%)'C-4'6*1 -)-1#-1-13%'0.)-4'6*1 1(14-).()-1,)%/(*'(*. (1 1(1"*.()3(L'-)'%60! 2'*-*4' () %0!
2:(-1(#-.(*1,)%4(0%!1(11(03%*. (11 (1%, ()-4'%*(0> !

K> "A'5")15-)-* H-01-1'4'06*-#(0!,-)-1%, ()-4'%*(0(0,(4H2'4-0>

9> P)%&-)H-1)((0.):4.2)-4'6*11(1%, ()-4'%*(0=10" (#13%* %! 1 (1#-1%, ()-4'6*1-OH#961) (?:'0) (>

N> P,)%&-)#-1I'3 #(3(*.-4'6*1 1 (1:1%:(/%!,)%1:4.%> |

Wb (4%3(*1-)1-1#-19: 1) (4./-1496014-0.'5%0! 1 (14-) . ()-

S> P,)%8&-)1#-015-)-* H-01 (#(5'&#(0!,%)!J-*46#1 (A>

f> P,)%&-)1#-1)((0):4..)-4'6411(1%, ()-4'%*(0="1(1-4:() 1%! 4%6*1#0-.) &:4'%*(01/'5 (*.(0!,-)-1(0.(!.", %!
1(1%, ()-4'%*(0%

[

%D@<AH@;Q=7=G;GD@(GD?DU;G;@(;?(/AL=>0(GD()GL=H=@>E;B=IH(GD(%=D@UA@R

(

F>"/-#:-)1#-0!,)%,:(0.-0!1(!1)(4%3(*1-4'%*(0!7!4%))(4.'/%0'0%&) (1#%0!,) %4 (0%DBKD.)-4'6*! ?:(!
0:5'0)-1 (#)()(O*.-*.(1 #(5-#! )*4',-#=1 0" , 0 @:'4'%! 1(! #-! -1%,4'6*! %2'4'%0-! 1(! #%0! ?:(! (0.'3(!
0. (0 !

L> "A'B)1(1#-1-13*'0.)-4'6*=!,-)-10:1 (/-#:-4'6*=1)(,%6).(0!,()'6 1'4%0! 0%&) (! #%0! *'/(#(0' 1L(! (A,%0'4'6*!
#1)(05%! 1(14)G 1. %="8,@14-4'%*(0171#-01-4."/' 1-1(0") (#(/-*.(0!,-)-10:13".'5-4'6*1 7e%! -1 (4:-1-!
-13*'0.)-4'6* !

K> "0.-&#(4()! #%0! 3(4-*03%0! 7! 4%6*.)%6#(0! *(4(0-)'%0! ,-)-1-0(5:)-)! (#! 4:3,#3'(*.%! (0.)'4.%! 1(! #-O!
Yo#H.'4-01711(14-01%96)3-012: (1#(10%1- # 4-&#(01-#!,)%4(0%! 1 (I- 13HEIIL(#1)'(05%! 1 (14) G 1'%

g> P,)%&-)! #%0! )%A4(1'3'(*.9%0! 7! (#! 1(.-##(! 1(1#-0! 3(.%1%#%5H-0! 1(! %.%)5-3'(*.%=! 0(5:'3'(*.%! 1(#
)'(05%!1(14)G1".%!711(1)(4:,()-4'6*1 1 (1#%014)G1".%01#-1(*11-1

(

IH>DUE;H>D@R

"#14063'.GI1(1P13™'0.)-4'6*! 1(1b'(05%0!(0.-)D!4%*2%)3- 19)1.) (08'(3&) %0! L (#-19:% -1:)(4.'/-1 71 (#!
DO'L(*.( 1L(#1I-*4%

A-IB(4)(.-)H-11(1(0.(1+%3" . GI#-1(@ () 4(1#-10'4(,) (0'L(*4'-19:) H1' AB(4) (.- ) H-1$(*()-#>1

|

0DE=AG=B=G;GR(

"#1953".G10(1)(:*)D!,%)! 4%*/%4-.%)'"-1 1(14:-#2:'()-1 1(10:0! 3'(3&) %0=! ,-)-1 4: 7%R(4.%! (#! B(4)(.-) %!
4')DI-14#-10(44'6%1)(0, (4. [- 1A% 1:+-1-% (#-4'6%1 ): 1 (*4'-#> |

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

(
#FHB=AHD@R
|

"#1+%3".GI1(!P:1".%)H-11(1#-19:*.-1;)(4.'/-1.(*1)D!#-0!0'5:'(*.(0!2:*4'%* (00
I

F> "/-#:-) 1 #-1(0.):4.0)-V L(#! 4%*.) %! ™*.()*%! 1(# J-*4%! 1(12%)3-1 .-#12:(10(!,:(1-! (0.-&#(4()! 0'1 #%0!
)%A4(1'3'(*.%0! 1'0(Z-1%0! ,)%.(5(*! )-C%*-&H#(3(*.(! #%60! -4./%0! 1(! #-! (*.'1-1! 7! 0'! (A'0.(*!
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4%+ )%#(0! ,-)-! 1()'2'4-)! 2:(! #-0! .)-*0-44'%*(0! (0.D*! 0'(*1%! -1(4:-1-3(*. (! -1.%)'C-1-0! 71!
)(5'0.)-1-04

L> B:,()/'0-)! #-01 2:¥4'06*(0! 7! -4.'/1-1(0! 1(! #-1 +%*.)-#%)H-=! 4%*1 (# %&@(.%! 1(! 1(.()3™*-)! O:!
1(, (VLA T1%&@ (. 1- 11 (H1) (#-4' 651 4%*1#-01-4. [ 1-1(012:(1-:1'-*=11(.()3™*-) 1#£-1 (A'0. (*4"-!
1(#3.-4'%*(012:(1'3,'1-410:1-1(4:-1%  11(0(3,(Z%!71/()'2'4-)10") (#!-#4-*4(11(10:1#-8%)!10-.'02-4(!
#-01%(4(0'1-1(0!1(14%* ) %I L (14-1(*.'1-1>

K> h(#-)!,%)! #-1.)-%0,-)(*4'-1 1(1 #-1 *296)3-4'6*1 2*-*4'()-1 2:(1 )(,-)-! (#! J-*4%! 71 0:1 - )%, 1-!
Y((#-4'6%>111-)-1 (##9%=! 1(&()D! /'5'#-)! 2:(! (A'0.(*! #%0! 4%* JY8£4(0-)'%0! 7! #%0! *0.):3(*.%0!
-1(4:-1%0! -)-1/()'2'4-)12: (#9601 (0.-1%601 2'*-*4' () %01 ) (/(#-*1#-10".:-4'6* 1 (1#-1(3,) (0-1 71 (#1/-#%)!

1(1 0:0! -4.'/%0>! "*1 (0.(1 O(*.'1%=! 1(&()D! (0.:1'-)! #%0! (0.-1%0! 2"*-*4'()%0! 7! (#-8&%)-)! (#! *2%)3(!
4%))(0,%*1'(*.(!,-)-10%3(.()#%! -1 4%*0'1()-4'6* L(1#-1 @:*.-1 1') (4.'/-=1 4%*1 &-O(! (*1#-! (/-#:-4'6*]

*0b! 064#%! 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'.GRI%3, (.(*.(0!7!1(3D0!1%4:3(*.%0!) (#-4'%*- 1%014%*1#%0!3'08%0>

9> h(#-)! ,%)?2:(! (A'0.-*! #960! 4%*.)%#(0! *(4(0-)'%0! ,-)-! (/'.-)! 2:(! (#! I-*4%! O(-! :.'#'C-1%! 4%3%!
*0.):3(*.%! ,-)-1#-1) (-#'C-4'6*1 1(1-4."/' 1-1(0! L(#'4.//-0=! (*1 (0,(4'-#! ,-)-! (#! #-1-1%! 1(! -4.'/%0=!

)(I'0-* 1%1,-)-1.-#1(2(4.%!#9601*29%)3(01 2: (| (#1%2'4'-#11(14:3 #'3(*. %! 8+%*.)-#96)<11(&(!,)(O(*.-)!-!
#1971 (4> )

N> "/-#:-)1 #9601 *296)3(0! 1(! 4%*.)%#! **.()*%! ,)-4.'4-1%0! ,%)! #-! +9%6*.)-#%)H-! 7! #%0! )(/'0%)(0! 2'04-#(0=!
1()'2'4-*1%12: (1#-1-13%'0.)-4'6*1Y-7-1-.(*1'1%! 0:010:5()(*4'-0!7!)(4%3(*1-4'%*(0

W>+06%2')3-)! %! )(,)%&)! (#! 4%*4(,.%! 1(! #-! b(/'0%)H-! T'04-#! 2)(*.(! -#! *2%)3(! 1(! 0:2'4'(*4"-! 7!
-1(4:-4'6*1 1(1#-013(1'1-01 1(14%*.) %61 *. ()01 1(1#-1 (*.'1-1=12:(1 1(&(! ) (O(*.-)! -1 -] PO-3&H(-!
$(+()-#11(1P44'%*0.-0=11(14%*2%) 3 W4%* (#1-). HA:#%ILMQI 1 (#1+61'5%! 1 (1+%3()4'%>

S> B%H'4".-)1#9601*2%)3(01?:(14%*0"1() (14%*/(* (*.(0!,-)-1(#!- 1 (4:-1%!1(0-))%6##%! 1 (10:012:*4'D/6*(0>

f> +06#-8&%)-)14%*1#-1P13'0.)-4'6* 1 (#1J-*4%1 714%*10:19:% 1) (4. [-=) (*1#-1 (#-8&%)-4'6* 1 (#12%) 3 (!
0%&)(! #-0! #-&BH)((0-))%#t#-1-01 ,%)! (#! +963'.G=! 2:(1 #-1 9:%.-1 ;")(4.'/- 1(&()D! ,)(O(*.-)! -1 #-!
PO-3&H#(-1$(*()-#11(IP44'%*0.-0=!-#14'()) ( L(#/(@()4'4'%! (4%*68'4%>

Q>P,)%&-)! #-1 (0.):4.)-=! ,)%4(1'3'(*.%0! 7! 3(.%1%#%5H-0! *(4(0-)'%0! ,-)-! (#! 2:*4'%*-3'(*.%! 1(#!
B'0.(3-11(1+%*.)%6#1\()*%+

FMIB(Z-#-)! #-01)(0,%*0-&#'1-1(0=! -.)'&:4'%*(0! 7! #H3".(0! -0'5*-1%0! -1 #9%60! 1'2()(*.(0! 4-)5%0! 7! D)(-0!
)(0,(4.%11(1#-1-13%0.)-4'6*1 1 (#1B'0. (3-11(1+%*.) Y#IV*. ()*%=1"*4#: 7 (*1%!#-15(0.'6*11 (1) (05%0>

FFE3h(#-)! 2:(1#9%0! -13''0.)-1%) (0! 0:3'*'0.) (* #-1'*296)3-4'6*1)(?:()'1-! ,%)! #9%60! 6)5-*%60! 1(! 4%*.)%#!
<) W) (#'C-4'6*11(10:012:*4'%6*(04!

FLX'0(Z-)=! '3 ,#(3(*.-)! 7! (/-#:-)! ,)%5)-3-0! 7! 4%*.)%#(0! ,-)-! )(/(*)=" 1(.(4.-)! 7! )(0,%*1()!
-1(4:-1-3(*.(! - #%0! )'(05%0! 1(! D-:1(! 7! 3-#-1 4%*1:4.-=! (*.(*1'(*1%! ,%)! 2)-:1(! :*1 -4.%!

" (*4'%*-1%! 4%3(."1%! ,-)-! %6&. (*()! *-1 5-*-*4"-1 #HA' =1 71 %)! 3-#-14%*1:4.-=1 #-1 /'Yott-4'6*1 1!
#(7(0=")(5#-3(*.%01%!, %#H.'4-01'* ()-0>

FK3'2(4.:)10(5:'3'(*.%! 0%&) (1#%01*/(#(01 1(! (A, %0'4'6*1 1 (1) (05%=0D3,#'4-4'%*(01,-)-1#-1(*.'1-1!
71#-013(1'1-01-1%, -1-01 -)-10:1 4%*.)%#1 %! 3'.'5-4'6*=1,%)! #%! 3(*%0! 4-1-1)(0! 8K<! 3(0(0=! %! 4%*!
%212)(4:(*4'-13-7%)10"-OH!) (0:#.-1,)%4(1(*.(=1 71,)(O(*.-) - 1#-19:% 1) (4.'/-1:%1%296) 3(10%&)(!
#%01-0,(4.9013D0!'3,%).-*.(11(#5(0.'6*!)(-#C-1-3

Fgam-4()! 0(5:'3'(*.9%! -#! 4:3 #3'(*.%! 1(1 #-01'*0.):44'%*(0! 1-1-0! ,%)! #-! @:*.-1 1')(4."/-1 :1 6)5-*%!
(214, (21 (1) (#-4'6*14%* (F1B'0. (3-11(1+%*.) Y#IV*. () *04>]

FNS3P*-#C-)! (#12:%4'%*-3'(*.%! 1(1#96010'0.(3-01 1(1'*296) 3-4'6*=10:14%*2'-&'#' 14 F) 1-11 ,-)-1 #-1
9%3-11(11(4'0'%*(0%

FWH)(O(*.-)! -#! 3DA'3%! 6)5-*9%! 0%4'-#=1 ,%)! 4%*1:4.%! 1(! #-1 9:*.-1 ;')(4.'/-=1 #%0! 4-*1'1-.%0! ,-)-!
%4:,-)! (#14-)5%! 1(1)(/'0%)! 2'04-#=10"*1,()@:'4'%! 1(#! 1()(4Y %! 1(1#%0! -44'%*0.-0! 1(!,)(O(*.-)! %.)%0!
4-%1'1-.%0! (*1#-1)(0,(4.'/- 1)(6*>1"*1 -#10(*.' 1%=I#-12:*4'6*1 1 (#14%3'.GI0()D!) (4%, #-)! 7! -*-#'C-)!
#-1 "*296)3-4'6%1 0:3'%'0.)-1-! ,%)! 4-1-1 :*06! 1(! #%0! 4-*1'1-.%0! 7! 0%3(.()! -! 4%*0'1()-4'6*! 1(#!
3DA'3%!6)5-*9%610%4'-#1#%601)(0:#.-1%0! L (#1(0.:1'%! (2(4.:-1%>

FS¥'#-8&%)-)! (#1*29%)3(12:(1#-! @:* 21)(4.'/-1 1(&()D!,) (O(*.-)! -#! 3DA'3%! 6)5-*061 0%4'-#1)(0, (4.%! -#!
2:%4'%6%-3'(*.961 1 (#1B'0.(3-11(1+96*.) %o IV*.()*06=! (#14:-#11(&()D!"*4#:")1(*.)(1%.)%0!-0,(4.%00
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01 Yo#H.'4-01 5(*()-#(0! (0.-&H(4'1-01 ,-)-1 #-1 '3 #(3(*.-4'6*! 1(#!
B'0.(3-11(1+%*.)%6#IV*. ()*%! 1 (1#-1(L-1X
Q: "#1,)%4(0%! . #'C-19%!,-)-1#-1)(/'0'6* 1 (1#-1(2(4.''1-11 1 (#B'0.(3-11(!
+06% ) %6#1 V/*.()*%=1 49%6*1 3(*4'6*! (A,)(0-1 1(1#9%0! -0, (4.960! ) (#-4'%*-1%0!
4%*1#-15(0.'6*11(!)'(05%40>
B: A-0! -4./'1-1(0! 3DO! )(#(/-*.(0! 1(0-))%##-1-0! ,%)! (# +%3".G! 1(!
P:1.%)He
G: A0l 1(2'4'(*4-0! 3-.()-#(0! 1(.(4.-1-0=! #-0! )(4%3(*1-4'%*(0!
29%)3:#-1-0171#-013(1'1-01-1%, .- 1-0=1"*4#:7(*1%! (*.)(1%.)%0! .(3-0!
“2:(##%0! 2:(1,:1'()-*1 -2(4.-) #9%0! (0.-1%0! 2'*-*4'()%0! 7! (# *2%)3(!
1(15(0.'6*(
D: A-01%&0()/-4'%*(0! 2%)3:#-1-0! ,%)! #%0! 6)5-*%60! 1(! 0:,()/'0'6*! T1#-0
0-*4'9%*(01'3,:(0.-0=14:-*1%10(-11(#!4-0%>
Fi> 1)(0(*.-) #-1 (/-#:-4'6%1 1(1 #-1 #-896)1 ) (-#'C-1-1 . %)! #-1 +9%6* )-#Y%)H-1 V*.()*-=1 *4#:7(*1%! (*.)(! %.)%0!
-0,(4.%0! (#1-#4-*4(1 1 (#1.)-&- @ %! 1(0-))Yor#t-1%=1#-1"1(, (L (*4'-1 1 (1#-12:*4'6*1 71#%0!) (4:)0%0! 2:(10(!
(*(*1-0'5*-1%0>!
|
IH>DUE;H>D@R
(
"#14963.G! 1(! P:1'.%)H-! (0.-)D! **.(5)-1%! ,%)! .)(0! 3'(3&)%0! 1(! #-! 9:*.-1 ;')(4./-=! (*1 0:! 3-7%)H-!
1(&()D*I0()!*1(, (*1'(*.(010(5d*1#%! (0.-&H(4'1%! (*1#-011'0,%60'4'%* (01#(5-#(0!- # 4-&#9O)) (0, %*1(!-!
#-19:% -1(4./-11(0'5*-)1L(1(*.)(10:0!  3'(38&)%0!-2: (##%01?:(12%)3-)D*!,-). (11 (#!+%3".G>
|
A60!3'(38)%0! L(1#-19:%.-1:)(4.'1-12:(10(-*1 (#(5'1%0! ,-)-1 4%*2%)3-)! (#1 +%3".G! 1(1P:1'. %) H-1.(*1) D*!
*1,0H%1%!1(11%0!8L<!-Z%0>!1_%!9%&0.-*.(1#%!-*.()'%)=!:*%!1(10:0!3'(3&)%0!.(*1)D!:*!, ) H%1%!"*4'-#11(!
*I8F<I-Z%>
(
0DE=AG=B%G;GR
(
"#14963'.G! 0(1)(:*)D=!,)(/'-! 4%*/%4-.%)'-! 1(1 0:1 1)(0'1(*.(=! 4%3%! 3H*'3%! .)(0! 8K<! /(4(0! -#! -Z%! 7=!
~1'4Y*-#3(*.(=14:-*.-01/(4(010(-1*(4(0-)'%=14:-*1%!10(1 1(.(4.(*1 1(2'4' (*4'-01 (*| (#10'0.(3-11 (1 4%*.)%o#!
w0*012:(1) (2014 '6*1714%))(4.1%01:)5(*.(01%!14:-*1%! (A'0.-*14-38'%6010'5+'2'4-.' /%0 (*!
#-01,9%#H.'4-011 (#1J-*4%1%! (*1#-1%06)3-.'/-12: (1) (5:#-10:01%, )-4'%6H(0>
|
8d: IHgAEL:B=IH(@AQED(?;(ED;?=Y;B=IH(GD(?A@(<EABD@A@(GD( W EEDB=HT(I( ?;( KFH>
)?>:(-DEDHB=;M(; @ W@WHYD @=@ (GD(?A@(ED@F?>;GA@:

(
"% #9601"0.-.:.%60! BY4'-#(01 1(#! J-*4%! (*1 (#1-). HA:#%! NM! (* (#!*:3()-#! gM! O(! (0.-&#(4(1 4%3%! :*-1 1(1#-0!
2:+4'%*(01L(#1J-*4%0
!
gM>12)5-*C-)! (#! )%4(0%! 1(! (/-#:-4'6* -*:-#1 1(1#-19:*.-1')(4.-=) .-* %] 4%3%! 6)5-*%! 4%#(5'-1%! 1!
-13"% 0.)-4'6*14%3%!1(10:0!3'(3&)%0!*1'/"1:-#3(*.(14%*0'1()-1%03!
|
"+ LMFNO(!)(/'06! (#!,)%4(0%! 1(! (/-#:-4'6*1 1(1#%0! 3'(3&)%0! 1(1#-19:*.-1:)(4.'/-1 710(1 1(4'1'61 2:(1 (*!
LMFVO(! (/-#:-)-1 71 4%*.)-.-)-1 :*1 -0(0%)! (A.()*%! 2:(1  Y'4'()-1 :*-1 )(/'0'6*1 L(#! -4.:-#! )%4(0%! 1(!
- %(/-#:-4'6* 3
(
H: $0'%)/'$"4(/$"(0)%1'4(2!"/*+),)4( (
(

‘h )>E=QFB=AHD@(GD(?;(KFH>;(,=EDB>=T;(@AQED(D@>D(>=<A(GD(A<DE;:B=AHD@(
GD(BAHg?=B>A@(GL(=H>DEO@:
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BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

"*140601"0.-.:.9%60! BY4'-#(0! L(#! J-*4%=1 (*1 (#1-). HA:#9%6! NM! (*] (#! *: 30EHOLIH#(4(12:(10()D*!
"] (#(5-&H(0H-010'5:'(*.(012:%4'%*(01 L (1#-19:*.-O
|

LK>! b(5#-3(*.-)! #90! 3(4-*'03%0! 4%*4)(.%0! 2:(! ,()3".-*! #-1 )(/(*4'6*=! (# 3-@(%! 7! #-!
1/:#5-4'6*1 1(1 #9%0! 4%*2#'4.960! 1(1 ™*.()GO! 2:(! ,:(1-*1,)(0(*.-)0(! (*.)(! #%0! -44'%*'0.-0! 7! #%0!
1)(4.%)(0=!#9%0!-13'*'0.)- 100! %! -#.%60! 2:*4'%6*-)'%0=171 (*.)(1#-0! -44'%*'0.-0! 3-7%).-)'%0! 7! #%0!
3'%06)'.-)'%0=171-8&%) 1-)! (#14%*064'3'(*.%! 1 (1#%0!3'03%0>

Qh ,D>;??D(GD(?;@($<DE;B=AHD@(2=HBF?;G;@(Lj@(ED?DT;H>D@(GD(?;(@AB=DG;G
2:@(A<DE;B=AHD@(DH>ED(DL<ED@;@(GDA/AHU?ALDE;GA:

19"A) NS 4((I$"(0)%  L'4((%'H)/I$"))4  (
B(! 4%*0'1()-*! ,-).(0! ) (#-4'%*-1-0! #960! /*4:#-1%0! (4%*63'4%0! .-#(0! 4%3%! #%0! -44'%*'0.-0! ?:(!
,%0(-*! (#! FMR!%! 3DO! 1(#! 4-,".-#! 1(# J-*4%=1P13'0.)-1%)(0! 7! 3'(3&)%0! 1(1#-19:*.-1;")(4./-=!
'5:-#3(*.(1-44'%%0.-012:(1,%0((*!  3(*%0!L(# FMRIL(#14-,'.-#1712:(1)(,)(O(*.-*!3DO! L(#INR! 1(#!
-.)'3%*'%!.GA*'4%>1P14%*."*:-4'6*10(1 1 (.-##-*1#%60!):8&)%0! 1 (1#9601(0.-1%6012"*-*4'()%01 2: (1"*44:7 (*!
0-#1%019%!.)-*0-44'%*(014%*!,-).(01) (#-4'%*-1-00

Operaciones con accionistas —
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BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

2015 2014
ACTIVO
Inversiones
Ministerio de Hacienda y CrZdito Poeblico $ 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 CrZdito Poeblico 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 CrZdito Poeblico - 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 CrZdito Poeblico 83,420,180 83,420,180
Valoraci—n inversiones
Ministerio de Hacienda y CrZdito Poeblico 7,427,597 11,050,011
$ 1,066,991,112 $ 1,070,613,52€
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 CrZdito Poeblico 28,619,083 47,117,633
$ 76,135,202 $ 92,149,033
GASTOS
Intereses pagados
Ministerio de Hacienda y CrZdito Poeblico  $ 631,927 $ 26,481
Comisiones
Ministerio de Hacienda y CrZdito Poeblico 1,503,694 4,028,329
Otros (Intereses Interbancarios pasivc
PZrdida en valoraci—n)
Ministerio de Hacienda y CrZdito Poeblico 4,635,897 3,869,981
Impuestos
Ministerio de Hacienda y CrZdito Poeblico 20,628,474 2,776,695
Gasto impuesto de renta
Ministerio de Hacienda y CrZdito Poeblico 8,932,237 31,912,483
$ 36,332,228 $ 42,613,969

£6010-#1%0!496*%*'0.-014%))(0, %*1 (*1-1#-01"*/()0'%*(01 2: (| (1 J-*4%! Y -1) (-#'C-1%! (*I. H.:#%0!
1(1.(0%)(OH-! X"B=! (3'.'1%0! ,%)! (#! U™*'0.()'%! 1(! m-4'(*1-! 7! +)G1'.%! |d&# 4%=! #%0! 4:-#(0! O(!
12O (5 (*1 (#! 3()4-1%! ,d&#'A%! 71 O(! /-#%)-*1 -1 )(4'%0! 1(! 3()4-1%>1 -1 .-0-1 1(! 3()4-1%)!
)%3(1'%!1(1#%0!X"BI2:(11(1S>WFRI-#14'())(11(11'4'(3&) ("1 ((LMFN>

" )(1(#1 3-*4%! 71#9%0! -44'%*0.-0! -*.(0! 3(*4'%*-1%0! *%! 0(!,)(O(*.-)%* 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.()HO.'4-00'2'()-*11(1#-0!)(-#'C-1-014%*1.()4()%40>

Operaciones con administradores' "\ B(! 4%*0'1()-*! -13%'0.)-1%)(0! -#! 1)(0'1(*.(=!
h'4(,)(0'L(*.(0=!$()(*.(0 11(1#%0!1)%5)-3-01"0,(4'-#(0! P13'*'0.)-1%0! ,%)! (#! I-*4BKHYo*.)-#%)!
V*,()*0s
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BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

2015 2014
ACTIVO
Cuentas por cobrar
Intereses por cobrar $ 1,983 $ 1.039
Otros 14,027 26,000
Prestamos
Préstamos 739 344 1.153.095
Provisiones
Préstamos (9.734) (11.531)
Intereses 23) {10
3 745,597 $ 1,168,593
PASTWVO
Cuentas por pagar
Bienestar 3 111 3 -
Otros pasivos
Vacariones 323,697 206,826
$ 323,808 $ 206,826
INGRESOS
Ingresos de cartera
Intereses por préstamos $ 25,345 $ 15.887
Ingresos - Diversos
C omisiones - 52
Otros Ingresos 400 -
Ingresos no Operacionales
Arrendamiento Parqueaderos 1,200 1,900
Recuperaciones 3.990 3.191
Utiidad en venta de muehles - 450
Otros 6.525 200
3 37,460 $ 21,680
2015 2014
GASTOS
Gastos de personal
Gastos de Personal $ 3,124,024 g 4,258,122
Otros 66.673 240,603
Provisiones 9757 463
Gastos no O peracionales
Retenciones Asumidas 31,628 54 854
g 3,232 982 $ 4,554,131

£%601-4.'1%0! 4%))(0,%*1 (*H#%60! 4)G1'.%0! 1(1/'/'(*1-=! /(Y HA:#%! 714 &)(1"*/()0'6*=1 -1 #-014:(*.-0!

,9%)! 4%8&)-)! 0%&)(! #9%60! 3'03%0=! %.%)5-1%0! 1(! -4:()1%! 4%*! #-0! 4%*1'4'%*(0! 1(! ,#-C%! 7! .-0-!
I'5(%. (01 (1 (#1) (5#-3(*.%!"*.()*%! -)-14)G 1".9%0! 1(1/'/'(*1-= /(Y HA:#%! 71#&)(1*/()0'6*! 1(1#%0!

(3#(-1 %0!1(#1I-*4%>

Operaciones con filiales —
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BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

ACTIVO

Inversiones

Fiducoldex 8 A

Leasing Bancoldex 5 A
Cartera de creditos

Leasmg Bancoldex § A
Provisiones Cartera

Leasing Bancoldex 5. A
Intereses de Cartera

Leasmg Bancoldex § A
Cuentas por cobrar - Diversas

Fiducoldex S A
Prowision de cuerntas por cobrar

Leasing Bancoldex 5 A
Walorizaciones

Fiducoldex S8 A

Leasing Bancoldex 5. A

PATEIMONIO
Valorizaciones
Fiducoldex S A
Leasmg Bancoldex § A

INGRESOS

Ingresos de cartera
Leasing Bancoldex S A

Tngresos por dividendos
Fiducoldex 5.4
Leasing Bancoldex S A

Recup eraciones de provisiones
Leasing Bancoldex S A

Tngresos no Operacionales
Fiducoldex 5.4
Leasing Bancoldex S A

GASTOS
Arrendamientos
Leasing Bancoldex S A
Provisiones
Leasing Bancoldex S A

2015
29,759,784
37.023.138

132,495,249
(5.390,540)

366.420
7.875
(15.015)

15.549.409
8.724.663

218,520,983

15.549.409
8.724.663

24274072

2015

5.957.778

2845674
4.769.742

884,802

8.155
30,445

14.496_596

10,000

40

$

(]
[ ]
LR L |

LA LA

.41

LA | L

2014
5 28,336,947
32.253.396
88,265,535
(882.655)

214.6068

(2.147)

1.975.651
10,464,688
5 166,626,083

5 1.975.651
10.464.688
5 18440339

2014

$ 4.416.101

3,520,906
7325972

202,544
1,127

30.104
$ 15 496,754

327227
$ 327227

A-01'*/()0'%*(0! 4%))(0,%*L(* -1 #-1 ,-).'4",-4'6*1 L(#! FQ>FSR! 71 fW>NNR! 2:(! (#! J-*4%! 3-+.(*(! (*!
T'1:4%#1(AIB>P>171(-0'*513-*46#1(AIB>P>=1)(0,(4./-3(*.(>!
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PROMUEVE EL DESARROLLO EMPRESARIAL

A-14-).0)-11(14)G1".9%0!4%))(0,%*1(!-14)G1'.%0!%)1"*-)'%R6)361%0! -1A(-0"*5! J-*46#1 (A=1#%60!4:-#(0!
0(1)(-#'C-)%* &-@%!#-014%*1'4'%*(015(*()-#(0! 'S (*.(0! (*! (#!3()4-1%! ,-)-1%, ()-4'%*(010'3'#-) (0> 11!
-0-1)%3(1'%!,9%*1()-1-1 1 (1#-14-).()-14%*IN(-0"*51J-*46#1 (Al (0! 1 (1 X TI8">P><IrF>gLIR>!

A9%01%.)%60!*5)(0%0! 4%)) (964", -#3(*.(1-!,-5%0!,%)!-))(*1-3'(*.%0! 7!)(*.(5)%! 1(!5-0.%0!
49%3,-)."19%0=1)(4'&'19%01 LI T' BHL(AI 71 (-0"*51J-+46#1(A>

)1 # J-*4%! 71 #-01 2'#-#(0! -*.(0! 3(*4'%*-1-0! *%! 0(! ,)(O(*.-)%*! 0()/'4'%0! 5)-.:'.%0! %!
4%3,(*0-1%0=! ,)G0.-3%0! 01 *.()(0(0! %! 4%3)(0.-4'6*! -#5:*-1 *1 % ()-4'%*0! 4:7-0!
4-)-4.()HO.'4-011'2'()-*11(1#-01)(-#C-1-014%*1.()4() %60>

Operaciones con miembros de Junta Directiva —

2015 2014
ACTIVO
Prestamos
Préstamos 5 - 3 40,715
Provisiones
Préstamos - (497}
5 - g 49 217
2015 2014
PASTVO
Cuentas por pagar
Cuentas por Pagar 3 (19.566) 5
$ (19.566) $
INGRESOS
Ingresos de cartera
Intereses por préstamos $ - $ 43
5 - $ 48
GASTOS
Honorarios 3 246.786 3 258.412
3 246,786 3 258412

+96))(0,%*1(1-1#9%0! Y %*%)-)' %01 4-*4(#-1%0! %) 1#-1-0'0.(*4'-1-10(0'%*(01 1 (19:*.-1;') (4.'/-=1+%3".G 1 1(!
+)G1'.%=1+%3".G!$(0.'6*! 1(! P4./%0! 7!1-0/%&! +%3'.G! 1(! P:1'.%)H-! 7! +%63' T{OI*/()0'%*(0! 7!
PO(0%)! 1{T%*1%601L(!+-,".-#>1"* ) (1(#1J-*4%! 71#%01 3'(3&) YIBHG:*.-1:") (4.'/-1%10(!, ) (O(*.-)%*!
0()/'4'%0! 5)-.'.%0! %! 4%3,(*0-1%0=! )G0.-3%0! 0'*! **.()(0(0! %! 4%*.)-)(0.-4'6* -#5:*-1 *1
%, ()-4'%*(014:7-014-)-4.()HO.'4-011'2'()-*11 (1#-01)(-# C-1-014%*!.()4()%0>

Bh /AHg?=B>A@( GD( =H>DEO@( <ED@DH3:GE0( TAGEDETEA@( GD( 2;( KFH>;(
, =EDB>£T;

(1-4:()1%! 4%*1#%! (0.-&H#(4'1%! (*1 (1 +61'5%! 1(1 $%6&'()*%6! +9%6), %o ) U213 ()-# K>L>F!1 0!
(0.-&H#(4(1#9%10'5:'(*.(D

!

KSL>F! 1)(/(*4'6*=! 3-*(@%! 7! 1/:#5-4'6*1 1(! #%0! 4%*2#'4.%0! 1(! *.()GO! (*.)(! -44'%*0.-0! 7!
-13%'0.)-1%)(0=11")(4.9%) (OF12:*4'%*-)'%0! 1 (#1J-*4%6>

!

Informe de Gobierno Corporativo Gesti—n 2015 16



BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

o A1-13%0.)-4'6*11(1J-*46#1(Al(/".-)D1.%1-01#-014")4:+0.-*4'-012: (15 (*() (*14%*2#'4. %!
1(1*.0GO! (*.)(! #%0! -44'%D.-0! 7! -13'%'0.)-1%)(0=! 1')(4.%)(0! 7! 2:*4'%*-)'%0! 1(#!
J+4%%

o 179%01-130.)-1%)(01*%!,%1)D*=!,%)!0H!3'03%0!%!,%)!"*.(),:(0.-1,()0%*-=! (*-@ (*-)! %!
-172:)")1-44'%*(01 1 (#1J-*4%!3'(*.)-0!(0.G* (*|(@ ()4'4'%4{10:014-)5%0=10"*%!4:-*1%10(!
)--(11(1%, ()-4'%*(01-@ (*-0!-13%. /%01 1(1(0, (4:#-4'6*1714%*1-:.%) C-4'6* 1 (1#-1 @:*.-!
1)(4.1-=1%.%)5-1-14%*1 (#1/%. %! 2-/%)-&#(1 1 (1#-011%0!.()4()-0!,-).(0! 1(10:0! 3'(3&) %0=!
(A4#:1%! (#1 L(#! 0%H#4".-* (=) %! 1(1 #-1 -0-3&H(-! 5(*()-#=! 4%*! (#! [%.%! 2-/%)-&#(! 1(! #-!
3-7%)H-19%6)1"*-)'-1,)(/'0.-! (*1#9601(0.-.:.%0=1(Ad#:' 1% (#| 1 (#10%#'4" -*.(>IPOH!13'03%=!#%0!
-13'0.)-1%)(0! 7! 1')(4.9%)(0=! 0-#/%! #%0! 4-0%0! 1(! )(,)(O(*.-4'6*! #(5-#=! *%! ,%1)D*!
)()(O(*.-)! (*1 #-01 )(:%*(0! 1(! #-1 -0-3&H#(-! -44'%*(0! 1'0.™.-0! 1(! #-0! )%,'"-0=!
3'(*.)-01(0.G*!(*|(@()4'4'%!1(1004-)5%0>

o J-*ABH1(AI*%!,%1)D!)(-#C-)!1%,()-4'%*(0!-4."/-01 1(14)G1'.%! 4%*1#-1,()0%*-1*-.:)-#1 %!
@:)HL'4-12:(1##(5:(1-1-12:))1 %1, %0(()! *-1,-).'4',-4'6*1'5:-#191 02, ()'%)! -#1 1'(C!,%)!
4'(*.%!8FMR<11(10:14-," .-#>1"0.-1,)%Y'&'4'6*10(!(A.(*1() D! Y-0.-1,%) ! :*1, 041 %! 1 (1:*!
8F<1-Z9%!14%*.-1%!-1,-). ) L(I#-12(4Y-1(*12:(1(#Y (4Y %!0(!,)%11C4->

o A1-13%0.)-4'6*11(1J-*46#1(AIL(&()D(#-)!,%)2:(1(* (#1%.%)5-3'(*.%! 1(14)G1'. %!-!
-44'%*0.-010(1 1G! 4:3,#'3'(*.9%! -1 #9%60! #H3'.(0! *1'/'1:-#(0! 1(1 4)G1'.9%! (0.-&H#(4'1%0! (*!
#-011'0,%0%*(01#(5-#(0>!

o +:-%10610(1,)(O(*.(1:*-10".:-4'6412: (15(* () (14%* 24 4.%01 1 (1"*.()GOI(*.)(1-44'%*'0.-0! 7!
-13%0.)-1%)(0=!1")(4.9%)(0! 7! 2:*4'%*-)'%0! 1 (#! J-*4%=1#-19:* -1 ") (4."/-1 (/-#:-) DI #-0!
4%+1'4'%*(01 1(1#-13'03-17=10"1 (0! ) %4 (L(*.(=! #(! 0%#'4".-) D! -#1 HEHO(! A(5-#! #-!
A%*1%A4-.%)'-1 -1 *-1) (:*'6*1 1(1#-1 PO-3&H#(- $(*()-# 1(! PA4'%*'0.-0=! 1(*.)%! 1(#! 3(O!
A-#(*1-)'%10'5:"(*.(=14%* (#12411(12: (| (#14%*2#4.9%10(-11')'3'1%!, %)! (#13DA'3%!6)5-*%!
0%64'-#>1"*1 %1% 4-0%=!0(! -4(,.-)D*! 4%3%! 3(4-*'03%0! ,-)-1 #-1 0% MEHFRE'4.%0=!
#9601(0.-&H#(4'1%0! (*1#%0!"0.- ... %0! 1 (#13-*4%>

o A1-13%0.)-4'6*11(&()DY(#-)!,%)?:(10(1 1/ #5: (*1-1#9%601-44'%*0.-01#960!3-*:-#(0! (*!
#9601 2:(1 0(! 1(04)'&-! (#! ,)%4(1'3'(*.%! ,-)-1 )([(*4'6*=! 3-(@%! 7! 1'/:#5-4'6* 1(!
4%+2#4.9%011(1™.()GO>!

Il
Gh &DB;H=@LAGE;( ED@A?TDE( BAHg?=B>A@( GD( =H>DEO@( DH>ED( DL<ED@:@( C
IAHU?ALDE;GA(C(@F(;<?=B;B=IH(GFE;H>D(?(DZDEB=B=A;(

(1-4:001%! 4%*1 #9601 "0.-.:.%0! BY%4'-#(0! 1 (# I-*4%=1 (*1 (#!-). HA:#%! NM!*:3()-#! LK! O(! (0.-&#(4 (1 4%3%!
%1 2:%4'6¥1* 1 (#(5-&#(00!
|

LK>1D(5H#-3(*.-) #9601 3(4-+03%014%6*4)(.%6012:(1,()3'. 11 ) (/(*4'6*=1 (#13-+(@%! T1#-1 1/ -#5-4'6*
1(! #9601 4%*2#'4.9%0! 1(1 *.()GO! 2:(!,:(1-*1,)(O(*.-)0(! (*.)(! #960! -44'%*0.-0! 7! #%0! 1')(4.%)(0=! #%0!
~13'%0.)-1%) (0! %! -#.%0! 2:*4'%*-)'%0=! 7! (*.)(! #%0! -44'%*0 7063-)'%0! 7! #%0! 3'*%)".-)'%0=! 7!
-&%)1-)!(#14%*%4'3' (*. %! 1(1#%60!3'03%60>!
(
12: 4141'&)4( ,'( -'41'5"( '( %"4-34( ,'( +)( 49/"),( ¥
1$"-+$&'%),$: (
(
'h 'J<?=B;B=IH(GD?(@=@>DL;(GD(/AH>EA?(!H>DEHA(f4/!n(GD(?;( @AB=DG;G(A(/AHU?ALDE
LAG=g=B;B=AHD@(GFEEDBERHB=A:
(
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BANCOLDEX

PROMUEVE EL DESARROLLO EMPRESARIAL

"H#1B'0.(3-11(1+96%.)%HIV*. ()*06! 1 (#1J-*46#1 (AI0(1&-0-1(*1#9%60!,)'*4','%60! 1 (I-:.%4%* ) YoH=1-1.9) ) (5:#-4'6*17!
-1, %5(0.'6%=! ,)(0(*.(0! (*! #-0! *06)3-0! 7! 3-)4%0! 1(! 4%*.)%#! "*.()*%! SBRVU"+V&! 2:(1 )'5(*! #-0!
-4.1'1-1(0! 1(#! J-*4%>! "#1 -3&'(*.(1 1(1 4%*.)%¢#! (0.D! -1 #-1 /(C! -#*(-1%! 4%*! #%0! 1'2()(*.(0! 0'0.(3-0! 1(!
5(0.'6*!1(1)'(05%0!4%%*0-5)-1%0! (*1#-01*06)3-01 1 (1#-1B:, () *.(*1 (*4'-1 T**-*4'()-=1-OH!4%3%! 1 (14-#'1-117!
A% )%#1 1(1#9%60!,)%4(0%01 2: (!, %) YRk #'4-&H(01-1#-12:*4'6%1 1 (# J-*4%=1 Y-4'(*1%! 1(#1B'0.(3-1 1(!
+06* )%o#! V*.()*%! *-1 (2'4-CLY())-3'(*.-1 2:(1 Y-1,()3"."1%! 2:(! #-! %)5-*'C-4'6*1 O(! (*2%72:(! Y-4'-! #-!
3(@%)-14%*."*:-1713-1:)(CI1(1#%6011'2()(*. (O (#(3(*.%601714%3,%*(*.(0!1(11'4Y%0!0'0.(3-0>!!
|
)% (1 LMEN=! (%1 0: 2:%4'6%1 1(0 -0(5:)-3'(*.%=! #-1 +9%*.)-#%)H-1 V*.()*-! 1(! J-*46#1(A! (2(4.:6!
(I-#:-4'%*(0! -#1 B'0.(3-1 1(1 +%*.)%#! V*.()*06) 4%*296)3(1 - #96! (0.-&H#(4'1%! (* (#! 1#-*1 P*:-#1 1(1 P:1'.%)H-=!
- )%&-1%!,%)! (#1+%3".GI1(1P:1.%)H-11(1#-19:* .-1;') (4.'/-=171- #'46! (H8).)-&-@%0! 1(1-0(5:)-3'(*.%!#-!
%&@ (/' 1-11(1*1(,(*1(*4™-1)(?:()'1-0!,%) 1#-01%9%)3-01)(0, (4.'/-0=10"12:(10(!,) (O(*.-)-*I#'3" .-4'%*(O!
)= (#-1(4:-1%! 1(0(3,(Z%! 1(! 0:! #-896)> | "#1 (*29672:(=! #-1 1(2%'4'6*1 L(#! -#A4-*4(=! #-! O(#(44'6*! 7!
- HA-4'6*11(1)):(&-0=! -OH 4%3%! #-1 4%3:*'4-4'6*1 1(1)(0:#.-1%0! O(! )(-#'C-)%*1 4%*1 2:¥1-3(*.%! (*! #-O0!
*06)3-01,-)-1#-1,)D4.'4-1)%2(0'%*-#1 1 (1#-1P:1'.9%6)H-1V*. (P4
|
A-15(0."6*11(#!,)%A4(0%! 1(1"/-#:-4'6*IV*1(, (*1'(*. (=1 1()-1%!, %) #-19:*.-1:) (4.'/-1-1.)-/GOI 1 (#1+%3".G!
1(IP:1 %) H-1 71U #-1P: 1 %) H-1V*.()*-=10(! (*4:(*.)-1 1(04)".~1-3,#-3(*.(=! (* (#! [V*2%)3(1 L(1#-19:* .1
(4.1 -1 #-1 PO-3&#(-) $(*()-#! 1(! P44'%*'0.-0! 0%&)(! (#! B'0.(3-! 1(! +%*.)%#! VV*.()*%! 8B+V<\I 7! (*! (#!
[V*29%)3(1 1(1#-1+%%.)-#9%) H-1 V*.()*-1 0%&) (1 #-15(0.'6*1 1(1"/-#:-4'6* LGB 1(1 +%6*.)%6#! \V*.()* %! -1 #-1
9% 1) (4.1 T>1"0.9601*296)3(01%2)(4(* 1(.-##(10%&)(!-0, (4.%6014%3%!#-01,%#H.'4-01 (0.-&H(4'1-01,-)-1#-!
'3 H#(3(*.-4'6% L(#! B+VE! (#,)%4(0%! :.'#'C-1%! -)-1#-1)(/'0'6*1 1(1 #-! (2(4.'/'1-11 1(#! B+V=! 4%*! 3(*4'6*!
(A,)(0-11(1-0,(4.%0! ) (#-4'%*-1%0!4%*1#-15(0.'6*11(!) (05%O0E #-01-4. "/ 1L{#(04).(0!1(0-))%##-1-0!,%)!
(#! +%3'.G! 1(! BL'.%)H-E! 1(2'4'(*4'-0! 3-.()'-#(0! 1(.(4.-1-0=! #-0! )(4%3(*1-4'%*(0! 29%)3:#-1-0! 7! #-0!
3(1'1-0!-1%, .-1-OE! %&0()/-4'%*(0! 2%)3:#-1-0! %) #%0! 6)5-*%0! 1(10:, ()/ E6{-#:-4'6*! 1 (! #-1#-&%)!
)(H#C-1-1,%)1#-1P: 1" Yo)H-1"*. ()*-=1"*4#:7 (*1%) (#1 -#4-*4( L(#1.)-&-@%6! 1(0-))Yo#t#-1%=1#-1"*1(, (*1 (4~ 1(!
H#-12:%4'6%171#9%601) (4:)0%012: (10(1.'(*(*1-0'5*-1%40>
|
"#1 +9%3'.Gl 1(1 P:1'.%)H-1 1(! #-1 9:*.-1 ;)(4.'/-] 4%*%4'6! #-01 )(4%3(*1-4'%*(09F%).:*'1-1(0! 1(!
3(@%)-3'(*.%! 1()'/-1-0! 1(#! .)-& @%! 1(! -:1'.%)H-=! 4-.(5%)'C-1-0! ,%)! '3,-4.%! 7! )'(05%>! U(1'-*.(! #-!
)(O(*.-4'6*1 1(1 #9%60! )(0:#.-1%0! 1(! #%60! 0(5:'3'(*.%0=! (#! +%3'.G! -1(3D0! /()'2'46! #-! (2(4.'/"1-11! (*! #-!
-19%,4'6*1 1(1#-01-44'%*(01)(4%3(*1-1-0>1 +%6BY4',-#16)5-*%6!5(0.%)! L(#!B'0.(3-1 1(1+%*.) Y%6# V*.()*%6!
(1I-*46HL(A=IH#-19:%.-1:)(4.']-1-1.)-IGOLL(#1+%3". G 1(!P:1'. %) H-=! Y-1/(#-1%! ,()3-*(*.(3(*.(!,%) ! (#!
~1(4:-1%! 2:*4'%*-3'(*. %! 71 2%).-#(4'3'(*.%! L(#10'0.(3-=1 1(0(3,(Z-1%! 0:0! 2:*4'%*(0! 1(!-4:() 1%! 4%*!
(#! H(5#-3(*.%! V*.()*%! (A'0.(*.(=! 7! 4%*! #%! (0.-&#(4'1%! 0%&)(! (#! B'0.(3-! 1(! +%*.)%#! V*.()*%! ,-)- #-O0!
(*'1-1 (011 (#1"0.-1%! (*I5(*()-#17!,-)-1#-0IV*0.".:4'%* (01 T**-*4'()-01(*1,-).'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
(
A-19:* -1 (O1#-13DA'3-1-1.9)'1-11 (*13-.()"-1 1(15(0.'6*1 1(1)'(05%0>1"0.-1-,): (&-1#-01, %6#H.'4-015(*()-#(O!
1(! -13'%'0.)-4'6*1 1(! )'(05%! 7! #-1 (0.):4.:)-! %)5-*'C-4'%*-#1 (* #-1 2:(1 O(! -,%7-! ,-)- )(-#'C-)! (#!
0(5:'3'(*.%! 1(1#%010'0.(3-012: (1#-14%3, %*(*1(*1296) 3-I"1'/'1:-#1714%*0%#'1-1->
|

SBLO*.(FLOA-IT**4'()-1  1(1+%6#%3& BD.(3-11(1+%* ) %ottIV*.()*%!- #'4-&4g-01'*0.".:4'%*(01/'5#-1-00).(IV=IXH. #%!
V=l4- H.#96IVhI L (1#-14)4:#-)1ID0'4-19 3H1'4-

U9%1(#9%!"0.D*1 (1 +%* ) %#IV*.()*%=IP). > NISTAIFF QQKE!; (4)(.%0! b(5#-3(*.-)'%0;(4)(.%! FMFfK! (' LMFNE (4)(.%!

U A% L (1T 4'6*1 d&H# 4-=IXH. HYIBIBL(3-11(1+96* ) Yot IV*. ()*%6=! (*1+-, H.:#%IW>

m

781 )%4(0%! 1(1P: 1" %6)H-1V* (%=1 1(1 J-*A6H#L (Al 4:(*.-1 A% -1 +().'2'4-4"6*1 1 (1 +-# THEI V*0.".. %! 1(! P:1%) (0! V*. ()*%0!
VVP=1)(4%*%64'3'(*. %! V*.()*-4'Y*-#10%&) (1 (#4:3,#'3'(*.%! 4%*1#%60! (0.D*1-)(0! 54%&-#(0! 7! 3(@%)(0!,)D4.'4-01 ) %2(0'%*-#(0! (!
=11 %) H-I'* ()*->!

!

8 1-).(IV=IXH. H%IV=14- H. #%IVhI 1 (- 1+')4:#-)| I DO ABOE ) HI8* (011 (#1+9%3'. G 1(IP:1'.%)H-=18*:3@-#12.1.15.).
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A-15(0.'6*1 1(1)'(05%0! 1(! J-*46#1(Al (0!:*1,)%4(0%! [.)-*0/()0-#\! -1 .%1-1 #-196)5-*C-4'6HOT ) (-#'C-! (*!
296)3-1 '*.(5)-#>10.-1 4%3,)(*1(! #-! 'L(*.'2'4-4'6*=] 0(5:'3'(*.%! 7! .%3-! 1(! -44'%*(0! ,)(/(*./-0! 7!
4%))(4.11-01 (%1 )%4:)-1 1(! #-1 0%0.(F&H1-11 2'*-*4'()-1 1(# J-*4%! 71 O(! 0%,%).-! (*! :*-1 (0.):4.:)-!
0)5-* C-4'Uo*-#1 2:(15-)-*.'C-1#-1*1(,(*1(*4'-1 1 (12:*4'%*(0! (*.)(!#-0! D)(-0! 1(#B'/#13! >$))2&! BF5E!
/8858 4Y-15(0.'6*10(13-.()'-#'C-1-1.)-/GOVL(1#-1*.()) (#-4'6*1 L(#!B'0.(3-11(IP13'*0. )-4'6*11(1b'(05%!
1(! +)G1'.%! 8BPb+<=! (#! B'0.(3-! 1(! P13'%'0.)-4'6*! 1(! b'(05%! 1(! U()4-1%! 8BPbU<=! (#! B'0.(3-! 1(!
P13'*0.)-4'6*11(1b'(05%!1(1"'?:'1(C!8BPbA<=!(#1B'0.(3-11('P13"0.)-4'6*11(1b'(05%!a, ()-./%!8BPba<=!
(# B'0.(3-1 1(! B(5:)'1-1! 1(! #-! V*2%)3-4'6* 71 +86+'1-11 1(# _(5%4'%! 8B$BV<! 7! (#! B'0.(3-! 1(!
P13'%0.)-4'6*11(10'(05%0! 1(1"-/-1%! 1(IP4.' /%01 71 T*-*4'-4'6*1 1 (#1X () %)'03%! 8BPh AP TX<>!+-1-1:*051 1 (!
(0.96010'0.(3-014%*.(3,#-!, %#H.'4-0=13(.%1%#%5H-01 1(13(1'4'6*1 710(5:'3'(*.%! 1(1)'(05%0=!"1(*.'2'4-4'6*!
44-)-1,) %6 (0%017!,)%4(1'3'(*.%0=!(*.) (1%.)%0>
|
A-15(0.'6*11(1)'(05%! 1(1 J-*46#1(A! (0.D!-#*(-1-1 4%*1 #-01*%)3-0! (0.-&H#(4'1-01 %) #-1B:,()'*.(*1(*4'-!
T*4'()-1 1(! +%#%38&'-=! ,)*4''%60! (*3-)4-1%0! (*! #-0! 3(@%)(0! ,)D4.'4-0! *.()*-4'%*-H(BBI-*4%!
4:(*.-1 4% 3(.%1%HY%EHL(! -*D#'0'0! 10'(05%! 2:(1*4%),%)-*! -0,(4.%0! 4:-*." - [%0=! 4:-#'-./%0! 7!
(-#:-4'6%1 1(1 5%&'()*%! 4%),%)-.1%>! ;)-*.(! (# LMFN=! (*| .%10%0IBBH0(! 4%*."*:6! 4%* (#!
29%).-#(4'3'(*.%! 1(! #%0! )(,%).(0! ,()'61'4%0! 1(! -#().-0! .(3,)-*-0! 7! #%0! -*D#0'0! 1(! ,)WA(0! 7!
(04(*-)'%0%
|
A-IN'A(,)(0'L(*4-11(10'(05%!)(,%).-!, () 6 1'4-3(*.(1-1#-19:* -1 ') (4. /-1 71-1#96011'2() (*.(01+%3". GO1#%60!
)(0:#.-19%0! 1(1#9%0!-*D#0'01 1(1)' (U584 (/%6#:4'6* L (#!, ()2'#1 1 (1) (OB(*. (I-1#-014%1'4'%6*(01 7!-4.%) (O!
1(#13()4-1%
(

Bh &;>DE=;?=Y;B=IH(GD(E=D@UA@(GFE;H>D(D?(DZDEB=B=A:
(
A-IN'A(,)(0'L(*4'-11 (1D’ (059! (O1#-1"+0.-*4"-1(*4-)5-1-11(1,)%, %*()=!1(0-))Yott-) 71/ (#-)!, %) (#!- 1 (4:-1%!
4:3 #'3'(%.9%! 1(1#-0!,%#H.'4-0=13(.%1%#%5H-0=! )%4(1'3'(*.9%0! 71#*(-3'(*.%0! 5(*()-#(0! - ) %&-1%0! ,%)!
H19:% -1 (4.1-1714%3". Gl 1(1 P13™'0.)-4'6*! 1(1 b'(05%0! 1(1 #-1 9:%.-1:") (4.1 -)-1 ##(/-)! -1 4-8%! #-!
5(0.'6*!1(1)'(05%0>! X-3&'G*1(01)(0,%*0-&#(1 1(1#-13(1'4'6*=1-*D#'0'01 714%*.)%#! 1 (1#960!)'(05%0! "*Y () (*.(O!
H1%(5%4'%=1-0H! 4%3%! 1(! #-1)(/'0'6*! 7! (/-#:-4'6*1 )% 1(1 #-0! 3(.%1%#%5H-0! 1(! /-#%)-4'6* 1(! #%0!
1'2()(*.(01,)%1:4.96012: (10(1*(5%4'-*I(*1#-1.(0%) ()H4>
|
"H#14963" .Gl UP13*0.)-4'6*11(1 b'(05%0! L(1#-19:*.-1:")(4."/-1 8+PDL(O1#-1*0.~+4'"-1 (*I#-1 4:-#1 #-19:* -]
(4. 1-1Y -1 LE(5-19%!#-1)(0,%*0-&H#'1-11 1(!1 -, ) %&-) #9%0! */(#(0! 3BDA'3%0! 1(! (A,%0'4'6*! 1) (05240!
(1(1-0:3)1(#13-+4%]  (*14-1-1:%-11(1#-019%, ()-4'%*(012:(11(0-)) Yor#-31-)-1 4%+ % 4()! (#1*/(#1 1(!) (05%!
-0:3'1%=! J-*46#1(A! 1.'H' C3(.%1%H%5H-0! )(5:#-.%)"10%.()*-0=! 4:79%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.:)-1,()3".(! )(-#'C-)! (#!
0(5:'3'(*.% !,()'61'4%!4:79%0! )(0:#.-1%0!10(-*1 *29%)3-1%! 1(! 3-*()-! ,(03-*(*.(3(*.(1-  !#-19:*.-!
)(4.']-=1#-01D)(-01714%3'.GOI'*/%#:4)-1%0>!
|
"HIFAL(1%%/(3&)(! T(ILMEN=I#-1B:, ()%, (F1(*4' - T"*-*4'()- 1(1+%6#963&-13(1'-*.(1#-1)(0%#:4'6* FNFN!
L(ILMFNI%)1(*61#-1" () (*4'6*1 4%*1 2+ (A 1#'2: 1-4'6* 1 (1V*.()*-4'%o*-#1+%3,-ZH-1 1 (1 T™*-*4'-3'(*.%!
B>PRE1-112:(I-11'4Y -12(4Y-1)(5'0.)-&:*10-#1%14%*1J-*46# 1 (4!+al! FLKGWHI3'##9%6* (@H!(*.)-)!(*!
#2146 V* ()*-4%*-#] +963,-ZH-1 1(1 T*-*4'-3'(*.%! B>PHA 1(! -4:()1%! 4%*! #%! ,)(/'0.%! ,%)! #-!
*0/b)3-.'[-1H(5-#1 (*1) (#-4'6*14%*1#-01%, ()-4'%* (0! 1 (1) (1(04: (*. %=1 4% 10(1 (*4:(*.)-1-1 (#-*.-*1%!#-0!
5(0.'%*(0!)(0,(4.-01,-)-1)(4'& ")1(*1-13'%'0.)-4'6*11")(4.-1 1'4Y-14-).()->1"01'3,%).-*.(1,) (4'0-)! 2:(!
#(01-4)((*4'-0!5%C-*11(#1 1()(4Y %! 1(10()!,-5-1-0149%*10:3-0! (Ad#:'1-01 1 (1#-13-0-1 1 (1#-1#'2: 4161 1(!
#-13(*4'%6*-1-1(*1-1> |
|

Gh d?;HD@(GD(ED@<FD@>;(C(@F<DET:@:IH(<;E;(?Al@@:E:HB:<;?D@(E:D@

(
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"#13961 (H96! 1(1*(5%4'%! 1 (#J-*4%!*96106#%! 0(1&-0-1 (*I1#-15(0.'6*1 1(1#%01 44 (*.(01-4.:-#(010'*%! (*1#-13(@%)-!
L(#-1 (24 (41 71 (2'4-4'-1 1(1 #9%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*=!1 2:(1 O(! /()D*! 4%3,#(3(*.-1%0! ,%)! (#! 4)(4'3'(*.%! %)5D*'4%! 1(#! *(5%4'%! -4.:-#> 7%

- ()'%)=1 5(*()-1'3,#H4".-3(*.(1 2:(1 0(1 -0:3-* 1'2()(*.(0! ", %0! 1(1)'(05%0! 4%*! (#! 21 1(1 4:3 #')! #-O!
3(.-0!(0.)-.G5'4-011(13(1'-*06! 71#-)5%! #-C%>1; (1(0.-13-*()-=! (#1J-*4%14: (*.-14%*1 #-*(0!1(1)(0,:(0.!

2:(! (0.D* 1)'5'19%0! -1 )(1:4)! (#! '3,-4.%! 7! #-! )%&-&#'1-11 1(! 3-.()-#'C-4'6* 1(! #%0! )'(05%0!
TL(*.'2'4-1%0>1+96%1 (#1 21 1(1) (1:4") -1 (A, %60'4'6*=1 (#1 J-*4%! ) (-#'C-1:*| -*D#0'01 1 (14-1-12-4.%) 1 7€%! 2: (*.(!

1(! )'((05%! 1(! 2%)3-! ,)%-4./-=) 0:2'4'(*.(! 7! 0'0.(3D.'4-! 4%*I#-*1%! (04(*-)'%0! ,)%&-&H#(0! 7!
(0.)(0-1%0=1710:1,%. (*4'-#1'3,-4.%! (*1#-1 (0.):4.:)-1 71 (0.-&#'1-11 2'*-+4'()-1 1(#! J-*4%>! "*1 (# 3'03%!
0(*."1%=!0(! (0.-&H(4(* #-0! ,%0'&#(0! (0.)-.(5'-0! 1(1 4%&().:)-! ,-)-1 4-1-1 " %! 1(1)'(05%>1"01"3,%).-* (!
1(0.-4-)12:(1#-15(0.'6* 1(1.%1%0!#%0!)'(05%0!10(12:*1-3(*.-1(*1(#14:3 #3'(*.%! 1 (#10'0.(3-11(15%8&' ()*%!
4%),%)-.'1%=12:(! (*.)(1 %.)%0! -0, (4.%0! (0.D! "*.(5)-1%! ,%)! #%0! (0.-.:.%0! 0%4'-#(0=! #%0! ) (5#-3(*.%0! 2:(!
)'5(*1#-1-13"%'0.)-4'6* 71#-19:% -1;") (4.'/-=1#-01 ,%#H.'4-01 4%),%)-.'/-0! 1(Q)%6##-1-01 -)-1#-15(0.'6*! 1(!
)'(05%0!71#-1¥06)3-.'/-1'* ()*->I

|

[(19%.)%!#-1%=1#96011'2()(*.(0!14%3". GO=!#-1+96*.)-#96)H-1V*.()*-=1#-1b(/'0%) H- T'04-#1 71#%0!6)5-*%0! 1 (14%*.) %4
(A.()*%0=13%*".96)(-* (#! 1(0-))%6##%! 1 (1#9%0!0'0.(3-0! 1(1-13"'0.)-4'6*1 1(1)'(05%0 =1t (R 4-4"-1 7!

(24 (*4'-=1,()3".'(*19%!3-*.(*(1:*1(0?:(3-11(13(@%)-14%*.":-I'* (5)-1%!71 ) %-4.'1%> |

(
2: )1121),4(,(-$.1'%"$(/$%0$%) 112$ (

(
)-*. (ILMFN=1J-*46#1(Al%*.)-.61#%010()/'4'%0! 1(14%*0:# Yo WHFHLE H* 1 S/#* 21 GSHH5 &L /- 13 #
VTR14%*! (#1 %&@ (%! 2:(1 1'4Y -1 (*.'1-11 (-#:-)-1#-0! ) D4.'4-01 7! %6#H.'4-01 1(1 5%&'()*%! 4%),%)-."/%! 1!
J*ABHL(AR)(*.(1 -1 #-1%:(/-1 (0.)-.(5'-1 4%),%)-."/- 71 0:1'3 #(3(*.-4'6*  >IPOH!3'03%=!2:(1Y'4'()-! :*!
1'-5%60.'4%!,-)-1(0.-&H(4()! (#)%6# 1 (#1(0.-1%!4%3%!,)%, (L9 2%6)3-14%3%!0(!'3,#(3(*.-1-1.)-/GO!
1(16)5-*060!1(15%&()*%6! 7! (*1#-0!,%#H.'4-011(15%&'()*%!4%),%)-.'/%>1"%01)(0:#.-1%0! 1 (11'4Y %! 1'-5*60.'4%=!
H-L(J-#:-A B T 4'%1 L (H-1'3,#(3(*.-4'6*1 L (1#-01)(4%3(*1-4'%*(010(!) (-#'C-) DI (* (# LMFW>!

(

8: /FL<?=L=DH>A(@Q?=U;B=AHD@(GD(UAQ=DEHABAE<AE;>=TA(
|

;HBFD@>;(/IG:UA(O;W@(;?( 8(GD(G=B=D8RED(GD(678
(

o A0"4:(0.-1+61'5%! 1-HO! (0! 1(2'*'1-14%3%! :*-1 Y ())-3'(*.-!- #'4-1-1, %) 1#-1B:, ()'*. (*1 (*4'-)
T*-%4'()-11(1+%#%3&'-=1, -)- | (#1#%5) %! 1 (1:*1-1(4:-1%!5%8&'()* %! 4%), %) 24V4%* )'&: 7 (1-#!
4:3,#3'(*.%! 1(1#%0! %&@(.'/%0! 1(! (0.-&#'1-1=10(5:)'1-1! 71 4%*2'-*C-=1,)%3%4'6*! 71 1(0-) ) Y%6t#%!
1(#! 3()4-1%! 1(! /-#9%)(0! 4%#%3&'-*%! 7! )%.(44'6* 1(! #%0! */()0'%*'0.-0=! -Y%))-1%)(0! 7!
-0(5:)-1%0%

o MBS (LT ()L (14 %H%3& - 1(#- *.61:%1,)%4(0%! 1(!)(/'0'6*1 1 (#!+61'5%!I-HO=!
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