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+LVWYyULFR GD HPSUHVD &RPSDQ\CV KLVWRU\
%UHYH KLVWYyULFR VREUH D FRQVWRKWX Hd KR VGADRKH P DERWKI WKH HVWDEO

$ OLUDH $VVHW *OREDO ,QYHVWPHQWVYDIR $ \FP\RW WQ RKD®D, I PHVWPHQWYV ZD
WHP VLGR UHFRQKHFLGD FRPR SLRIQMLUEHBQ UGG RV QYUJHIE @H VHIRQKWRY LG
ILQDQFHLURY FRUHDQRYV ILQDQFLDO VHUYLFHYV

$ OLUDH $VVHW *OREDO ,QYHVWPH@QWW H R/ \EH ¢'® FGED OH QW i RWEPHH QW V LV
DWLYRV H D SULQFLSDO DWLYLGDGH @R PPRUIBDH $VVAMVM @D Q/KLHD OLURK $V V|
XPD GDV SULQFLSDLV HPSUHVDV$\GH fVHUHDGRYJ ILQBKHFHQBRQYW ILQDQF
LQGHSHQGHQWHY GD EVLD

&RPR[SHHWWYHUFDGRYV HPHUJHQWH\$ AR S KIRW V& W BHFWRBDNHWY ZLWK D .
JOREDO D OLUDH $VVHW *OREDO ,QYHDWPBNYWW EGRED @ ,@FHH\OW® FIQDN V V H
QD JHVWmMR GH LQYHVWLPHQWRYV SDWQD IHPHQMW RUR D WHLXAW F IOW M QRYDH. ¥ W
DWLQJLUHP VHXV REMHWLYRV GH OR@IRVSUD]R

$ OLUDH $VVHW *OREDO ,QYHVWLRHQWHRV$V¥HDVI*OREBOW MR HBWHVLPHQWF
5HFXUVRV /WGD 30LUDH $VVHW *ORBHBXUWRHYWGEDBHGWRM HSI\DWHW “OREDO
IRL FRQVWLWXtGD HP H HQIDWUABRX BVSWWHEVHYKMHGRAQUXSBD @Q® KLIKOLJ
UHJLMR GD $PpULFD /DWLQD $ DXWHBRKD deQRWSKOH DDV DQUPMHHENVFBWUHJILR G
*OREDO ,QYHVWLPHQWRYV %UDVIODOQUDBUHVWDW *OHREDIODRMWYBWWLPHQWEF
$GPLQLVWUDOmMR GH &DUWHLUD GHFXDOWUHY 3RRALROUBRROMO QRIHPHQW \
FRQFHGLGD SRU PHLR GR $WR '"HFOSDUOD WO IRUQ W RU\ $DNV& 90 Rl 6HS
GH GH VHWHPEUR GH SXEOLBBREABLYRHGI URRWXHF2IDIOF GO *D]JHWWH F
8QLMR HP GH VHWHPEUR GH

$ OLUDH $VVHW *OREDO ,QYHVW LEFH®WM RN V BeW D'DIRE D S U BWHDEHP HQWR V
DSURYHLWDU D VXD H[SHULrQFLD LMW PH S D GHRYF H PLHU HPGIW BIVQ H PDUNH W
SUHVHQoD JOREDO SDUD HQFRQW U DLLQ B SRUWWXYLSHDEW \R 6 8 RLUOWY X @ ML PHID \I &
H SURYHU RV FOLHQWHVY FRP DVNQPHWKRHEW VROXWIHRQWH,Q DGGLWL
LQYHVWLPHQWRY $OpP GH IRUQHFWKURKXREXUV QB \VDAMYDR b WGE B GLOMMWR/GIVO |
GH DWLYRV WUDGLFLRQDLYV D 0L U HYWHRNHQMRED 0% WDNAHNOW LIPGNRN RBV ||
%UDVLO WDPEpPP SRVVXL LQWHJUDROKRPLRQW @ F LPDX @\ L VIRQG oFDFE WGRH VW U T
HVWUDWpPJLDV PXOWL H PDFUR

$WXDOPHQWH SRVVXL XP WRWDO GMNUWBHRWICPD G WPKDWB WRWDO RI DSSUF
ELOK}HV HP DWLYRV VRE JHVWmMR Z28RPGALGHP 80D §Q DIV FIRRIFPMHBHI SUR
SURGXWRYVY FRPSOHWD TXH SRVVXLWODGVWYREID O WLQRD W B GQ BMWRQYBIL B WY
DOWHUQDWLYRYV 6mR PDLV GH | X Q HLARSO B LHRWV SURYIHWWN.RIO@WVSURIH\
GH LQYHVWLPHQWR GLVWULEXtGRV HRRILFHYVFULWYULRYV

ODUFRYV +LVWYULFRVY 6HOHFLRQDGRMOHFWHG OLOHVWRQHV

$ HPSUHVD GHYH LQIRUPDU DSHQDY GDGRY UHODWLYRV j iUHD HQYROYLGD QD DGPLQLVWUD
7KH FRPSDQ\ PXVW LQIRUP RQO\ GDWD UHODWHG WR WKH DUHD LQYROYHG LQ WKH DVVHW PI
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+ 3UHPLDGR FRPR OHOKRU *UXSR 5$Z000GKHBUBINWW® *URXS (TXLW\
EQGLD SHOR 7 DQR FRQVHFXWLYR \SFFDB \B\LIMWNE L\BI D 1$ \EL\ D& B WD DIGIM G + R Q J
+RQJ .RQJ 6LQJDSRUH $ZDUGYV

$GTXLULX D OXOWL $VVHW *OREDO $FTYHVWHWHOWOWXPEVOHAHBUOREDO !
QD SUHVWDomR GH VHUYLoRV GH JSURWmB HP BRMW DYXCRWHDQWW U QB WOLW\RH/WH |
FRQVXOWRULD VHUYLFHYV

OLUDH $VVHW *OREDO ,QYHVWPHQWM WHH HENVX R SUQRLR GBVLDQ 3UL
H[FHOrQ§VDHW 0D Q0B RHPH.@W 3 UL Y DODHY BRIDHPNHOUNQEZDUGY IRU ([FHOOHQFH
FDWHJRULD *0HOKRU IRUQHFHGRU *®@RERQGRH UYQRED® W RHWJI LTILW\"
ODUNHW (TXLW\"

&RQFHVVMR GH PDQGDWR GR OLQLVWPADUR R® PHMTGHOWH THRRIWKH .RUH
,QIUDHVWUXWXUD H 7UDQVSRUWH ,QOWRXNWBEFW&E'UH PIQEKYHNDQVSRUW = FX

OLUDH $VVHW 'LVFRYHU\ )XQGV DOQBD®oBVVHW 'AVFRYHU\ )XQGV
DQLYHUVIiULR DQQLYHUVDU\
IDQODPHQWR GR IXQGR (7) +RUL]JRQD %QF KH G RARHUUHIREQ&/D® 3 &RYHUHG &
SULPHLUR IXQGR (7) GD +RUL]RQV DLUNW GBVOMIGRIGRV)(8$

'"HVFUHYHU DV PXGDQoDV UHOHY D QKWW LSEHO D W OTHXYCOLYWWRHK@DKIDI HV L Q W
SDVVDGR D HPSUHVD QRV ~OWLPRVILYHLQF® DRV QEQKGXIQJIG R

D RV SULQFLSDLV HYHQWRV VRFRHWINL®VFRWBRYDFMRPRHYHQWYV VXI
LQFRUSRUDO}HV IXV}HV FLV}HV PBOUHQDOWMSLQHRIIV SXUFKDVHV
DTXLVLO}HV GH FRQWUROH VRFLHWFRUBRUDWH FRQWURO

E HVFRSR GDV DWLYLGDGHV DFWLYLWLHE SXUSRVHV

F UHFXUVRV KXPDQRV H FRPSXWDFLRXPIDWY DQG FRPSXAWHU UHVRXUF|

G UHJUDV SROtWLFDV SURFHGLGHQWRWVH SRROQWIWROHBWRFHGXUHV
LQWHUQRYV

0XGDQoDV 5HOHYDQWHYV SHOHYDQW FKDQJHYV

+ 7TURFD GR 'LUHWRU 3UHVLGHQWH H GKDQUHWRU BHWHS BQWIWLIHH MO DLUH F
*HVWmR GH 5LVFRV H &RPSOLDQFHHVERR VL BEOHE VRUW WXWN D QORIHPHQW D (
6U .HQ +R .LP SHOR 6U -L 6DQJ <RRSEBPFHRHQWJIJRYWR GHQ +R .LP E\ OU

$XIXVW

+ $OWHUDomR GR REMHWR VRFLDO &WDWR HALHRKBESIH D ¥ UBHWHH)HW B (RERV B F W
DWLYLGDGH GH FRQVXOWRULD GH YDOWRYVRUWPBREWQYIIWVWRWAEHBSUGO DEULO
GH

*+ 7TURFD GR 'LUHWRU 5HVSRQViIYH® &K H & P WKW WLWIHOAWRR G IBHVSRQVL
&DUWHLUDYV GH 9DORUHV ORELOLIBELRMKHFRHPFOUNVWEMW IBWXMWIRRLER ZLWK
6U .HQ +R .LP SHOR 6U $QGUp ORX#RD.BPPH\QWHGGQBRp ORXUD 3LPHQWHO |

7TURFD GR 'LUHWRU 3UHVLGHQWH H GGKOLQYHNRU WHKWHSROQMWHH QWO DLUHF
$GPLQLVWUDOmR GH &DUWHLUDVS5HMSROYWQEOHVIROREKBLOIDO®MVMHPHQW RI
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6U <RXQJ &KHRO .LP SHOR 6U OWHQ<RRQJIJLRKHRO .LP E\ O0U LHQ  +]|
I1RYHPEUR 1RYHPEHU

+ 7TURFD GR 'LUHWRU 5HVSRQViYHS &K H ® P WKW WLWIHOAWRR G IPHV SRQV L
&DUWHLUDV GH 9DORUHYV ORELOLIiIiURIRWKMHR B HF XXIEW WHW 3BIRIMRI FBCRLB U Z L W k
5LFDUGR 9HQWULOKR )J)LIXHLUHGR SHPRUGR 2RRIQPUEK&RKHROLIRHHWPHGR E\ 0L
ODUOoR ODUFK

7TURFD GR 'LUHWRU 5HVSRQVIiYHO &KH®O H$ & P MK WWIHFAEWR GBHVSRQVL
&DUWHLUDYVY GH 9DORUHV ORELOLIBELRWKH RHBXVKWVWYWXRUWRRGRR ZL\
6U )DEULFLR 5RPDQKD GH 20LYHLWL SH)XER BRL S 5RPODK @ HEHWAAIOMKR. UD E\

JLIXHLUHGR HP JLIXHLUHGR LQ
S5HFXUVRV KXPDQRYV +XPDQ 5HVRXUFHV
'"HVFUHYHU RV UHFXUVRV KXPDQRV HK\FHPSH MWHOH KRXWPOKFHBIRBGRXUFHY R\
DV VHIXLQWHY LQIRUPDO}HYV WKH IROORZLQJ LQIRUPDWLRQ
D Q~PHUR GH VyFLRYV QXPEHU RI SDUWQHUYV
GRLV WZR
E Q~PHUR GH HPSUHJDGRYV QXPEHU RIEHPSOR\HHYV
FDWRU]H IRXUWHHQ
F Q~PHUR GH WHUFHLUL]DGRYV QXPEHU RI RXWVRXUFHG VWDII
wurv WKUHH

G OLVWD GDV SHVVRDV QDWXUDLVGTKWW RR LQHGILLWVEXD®NVWXDW D UH
&90 FRPR DGPLQLVWUDGRUHV GH FORMXKHULWIVHEH YROWLROLR PDQDJ
PRELOLiIULRV H TXH DWXHP H[FOXNE®RFHQMH BRPRIJHQW HPSOR\H
SUHSRVWRYV HPSUHJDGRV RX VYFLRRPSGDQ\PSUHVD
$QGUpP ORXUD 3LPHQWHO + $Q@GUP)ORXUD 3LPHQWHO # &3) 0) G

Q 2z

$XGLWRUHYV $XGLWRUYV

(P UHODomR DRV DXGLWRUHV LQG,HSHBGBWWRY WIRQWKFDIUQ GHSHQGHQ
KRXYHU

D QRPH HPSUHVDULDO FRUSRUDWH QDPH

E GDWD GH FRQWUDWDomR GRV VHUYIDDWN WKH VHUYLFHVEZHUH HQJDJt

F GHVFULomR GRV VHUYLoORV FRQWUBWDBWRINSWLRQ RI WKH FNHUYLFHV H
$ OLUDH $VVHW *OREDO ,QYHVWLPH@QWRY %HW\DHWO * GEREBMMA DY RNVPLPHQWR
GH GH]JHPEUR GH D .30* $XGLWRHHAMNPBIBB SHQGH Q30K $XS®IWMWDRUHV ,QGHS
D UHDOL]DomR GH VHUYLORV GH RXGLWROGLIL®DVVHPREUWURUIMKH )LQ
JLQDQFHLUDV GD OLUDH $VVHW *OREWDVMH W YOIR RO H Q WHRWW KRIHDQW RV QRUD V|
H[HUFtFLR VRFLDO ILQGR HP GH RIQ]HPEHRESH

S5HVLOLrQFLD ILQDQFHLUD JLQDQFLDO 5HVLOLHQF\
&RP EDVH QDV GHPRQVWUDO}HV |L@DYFIELE QW IRV HQDFLDO VWDWHP|
D VH D UHFHLWD HP GHFRUUrQFLDD&H WWHDWHFRB XBD VUKW XOWLQJ IUR
IL[DV D TXH VH UHIHUH R LWHP DD DX LLHF LHHQUMIKE S QUIDW H P D LV
FREULU RV FXVWRV H RV LQYHVWLPHQWRY GD HPSUHVD FRP

$ HPSUHVD GHYH LQIRUPDU DSHQDY GDGRY UHODWLYRV j iUHD HQYROYLGD QD DGPLQLVWUD
7KH FRPSDQ\ PXVW LQIRUP RQO\ GDWD UHODWHG WR WKH DUHD LQYROYHG LQ WKH DVVHW PI
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D DWLYLGDGH GH DGPLQLVWUDOomR-BWHWAD DW A LW RHGHQYWHHYRMPHNOQ WY R
PRELOLIULRV DFWLYLW\ RI VHFXULWLHV SRUWIR
E VHR SDWULP{QLR OtTXLGR GD HPEUHWKH HBHMA VHTXWW\PRLWKH FRPS

GR TXH GRV UHFXUVRV ILQWEPHLURY WREWKH ILQDQFLDO U
DGPLQLVWUDOmR GH TXH WUDWD RPLYWBHPHPHEW PORYLGRIG IRU LQ L'

TXH 5 WUH]HQWRYV PLO UHWKMQ 5 WKUHH KXQGUHG

$ UHFHLWD GD OLUDH $VVHW *OREDKOH, QHYWHWY XPMHR W RMW DHU BVYVBW HR REDO
GHFRUUrQFLD GH WD[DV FRP EDVHVHNXDWORMRIPRAX WKHHQHWN IDWHB IL[HG
FREULU RV FXVWRV H RV LQYHVWL PHRMARVWEH JHRNWRW D R PVEK HD WQ Y HE WA HH
GH DGPLQLVWUDOmR GH FDUWH L UDFVGHY LYWD\ORIUHH/F PWRIBLODHVUERVMWIROLR P
SDWULP{QLR OtTXLGR GD G6RFLHWKGHFRFSPRLRY PBRRH WMWKKDQ 5 C
5 H VXSHULRU D GRV UWKPWVRYV VREWHKIH WP QFLDO UHVRXUFH

'"HPRQVWUDO}HV ILQDQFHLUDV H UH@DWFWUDR 6WDIWHPWQWW D R®G UHSR
t # GR DUW ? GHVWD ,QVWUXomR RI WKLV ,QVWUXFWLRQ
1mR DSOLFDGR j FDWHJRULD GH *HYRAR LD 6§SO9HHIFX WARRYVVHW 0DQDJHUYV

(VFRSR GDV DWLYLGDGHV 3XUSRVHV Rl WKH DFWLYLWLHYV
"HVFUHYHU GHWDOKDGDPHQWH 'H\DFWU LE B WYY LGGHMBBIVOV WKH DFWLY
GHVHQYROYLGDV SHOD HPSUHVD LERAFD@OGRQGRFPIWYLOR DW OHDVW

D WLSRV H FDUDFWHUtVWLFDV GBV WHH\ OR\G SKEVIVPWERYLVWLFV R
JHVWmR GLVFULFLRQIULD SCRYHAWHDWHROMIRU\ PDQDJHPHQW
SDWULPRQLDO FRQWURODGRULD WRYRXRDWHUWWE WUHDVXU\ H

E WLSRV H FDUDFWHUtVWLFDV GRE SWRSEMNW R\ 6 GPLMUWY AWIBDGIRMVLFV F
RX JHULGRV IXQGRV GH LQYHVWLPHQWRHGXURBKBMH LOQYHVWPHQW
LQYHVWLPHQWR HP SDUWLFLSDoOmMRQGVXQGRMO GHVWDWH IXQGV
LQYHVWLPHQWR LPRELOLIULR |IXQGIRYYBWWRHMWWXEBYWRQGH[ IXQG
HP GLUHLWRY FUHGLWYULRV IXQGRND®DIBGLFRU WOREHR Gk F
LQYHVWLPHQWR FDUWHLUDV DGPLQLVWUDGDV HWF

F WLSRV GH YDORUHV PRELOLFRULRMSHRERHWWRHFEMLWLHY WKDW
DGPLQLVWUDOmMR H JHVWmR DGPLQLVWUDWLRQ RU PDQDJHPH

G VH DWXD QD GLVWULEXLomR GB FRWD¥WM LRQB®RY GHVWULEXWLF
LQYHVWLPHQWR GH TXH VHMD D GPLGMWMPHIMRUXRKREZEY ZKLFK DUFH
JHVWRU PDQDJHG E\ LW

$ OLUDH $VVHW *OREDO , QYHVWLPHQWRY $NVBWLCOREIPO®D JAYWRWDPHQWR
GH UHFXUVRV GHYLGDPHQWH FUHBEQBUHEHGD GPR®P\RDFGEG B HGILWHGED BR WHF XU
GH FDUWHLUD GH YDORUHYV PRELO&BWLREWHIQPDI &£V VERERB BNWWIDY VWD
SULQFLSDO DWLYLGDGH

$ JHVWmR GH UHFXUVRV p SDXWDGDKIRDWHXW PD QR U H FHRH GLLW FELB\CH.® R Q
SURFHVVR H WUDQVSDUrQFLD WHSGRFNPVULQRURVRBQYSREUHWWFR GBYLQJ
LQYHVWLPHQWR H DSRLDGD HPDQRREKIDWWHBURD® PHREWMDY TXDQWLW
TXDQWLWDWLYDV H VLVWHPDV SURWBWYMWHWPIWILRY $DJLRJGDPIEQWIL\RN) BRB QW R
H FRQWUROH GH ULVFRYV

$ DSUHVHQWDomR GHVWDV GHPRQVWUDO}HV ILQDQFHLUDV H GHVWH UHODWYULR p REULJDWYy
DFRUGR FRP R LQFLVR ,, GR t Z GR DUW 2

7KH SUHVHQWDWLRQ RI WKLV ILQDQFLDO VWDWHPHQW DQG WKLV UHSRUW LV PDQGDWRU\ RQ
WR VHFWLRQ ,, RI' T RI DUW
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2V IXQGRV GH LQYHVWLPHQWR JHULIGRR . SHIODWFLHIOW $XQBW *RDOREDGIG E\
,QYHVWLPHQWRY %UDVLO VMR ,QX¥GI&RALPIEGIWR\DY BWWNVREBQWR H PXOWL
PXOWLPHUFDGR IXQGRV GH LQYHVMLAMQWRQISK DIAHE LROBRN IXIQGV DQC
LQYHVWLPHQWR HP UHQGD IL[D H RXWUDV FDWHJRULDV

$ OLUDH $VVHW *OREDO ,QYHVWLPHQWRVS V% H D/VL®R EFORCH GHRHHY WRRFHQWR YV
OLPLWHV LPSRVWRY SHOD OHJLV O DdmRRWY SHORDEBLXE B BH DWW KGH /HHIX W O
IXQGRV GH LQYHVWLPHQWR 7HQGE\DP 2L VARQ VK& H 0QU DK DWW BMUDH $V)
*OREDO ,QYHVWLPHQWRY %UDVLO %WHD/Q0]D P QB YMAMI S LG HH YIDQWD G YH V V
IXQGRV GH LQYHVWLPHQWR VHJXH EHEDRZRDD &/ILY\WR VRT XH[ ESRSSHLA \WV. B U YDLWV H W
GH H[HPSOR H IDJHU SDUWH GR ISRYMHWIW® HR) W RVQ GXQSRUW RO LR
LQYHVWLPHQWR

X 7tWXORV S~EOLFRV IHGHUDLY )HHSHUPSH WRMHVYQPHQW VHFXULWI
FRPSURPLVVDGDV ODVWUHDGDV QHVWHWRH@WOREDFNHG LQ WKHVH VI
X $0}HV GHVGH TXH WHQKDP VIXGRKBPHWLSDRYSRMWG WKH\ KDYH EH
FRPSDQKLDV DEHUWDV H REMHWR GRFRSBQIMDV DGO LSPCEOLF RITHULQJ
X &RWDV GH IXQGRV GH LQYHVWLPHEXDRW W HRIX 00 BRYWSPHOW IXQGV L
,QVWUXomR &90 Q ,QVWUXFWLRQ
X &RWDV GH IXQGRV GH LQYHVWKXPHBRWRWV HRI FIRWQGBY RGHIXQGV UHJX
IXQGRV GH LQYHVWLPHQWR UHJXQQEWVXFMARQ AWRW UXomR
&90 Q
X 2XWURV YDORUHV PRELOLIULRY 2@HURLWHFRWLBHOD SHUPLWWHG
OHJLVODomR H SHORV UHJXODPHQWRXOBWVRDAMBRWKEHHLQYHVWPHQ
LQYHVWLPHQWR
'"HULYDWLYRV ILQDQFHLURYV X )LQDQFLDO 'HULYDWLYHV
ORHGDV X &XUUHQF\

$ OLUDH $VVHW *OREDO ,QYHVWLEPHLOMRYEV VWD VYOQRE DX RQ DMWIDLPHQWRYV
GLUHWDPHQWH QD GLVWULEXLomBEBLGBNWFRIWDIW LERWLR@QEBRVKBHHYV RI V
LQYHVWLPHQWR GH TXH VHMD JHVWRUD

'HVFUHYHU UHVXPLGDPHQWH R®%WUDID\ GMMFLIGTHE RWKHU DFWLYL
GHVHQYROYLGDV SHOD HPSUHVD TXAFROBRMHWMBPW HD DB PQRWV W K B 0 VARRFGH L V
FDUWHLUDV GH YDORUHV PRELOLiUHRPSKOGMVYMQRBEDQGR

D RV SRWHQFLDLV FRQIOLWRY GH LQWKHU 8 R WHI\D W [ DVOWFHRYXQW BYFW R1 L

HQWUH WDLV DWLYLGDGHV H DFWLYLWLHV DQG
E LQIRUPDO}HV VREUH DV DWLYLGDGIHMR/PDWLERV SRUDFWLYLWLHV
VRFLHGDGHV FRQWURODGRUDV FRERQWOBDOPLGDFVRQWUROOHG |
FROLJDGDV H VRE FRQWUROH FRPPRR) BPRQWURO RI WKH PDC
DGPLQLVWUDGRU H RV SRWHQFLIBRWHFRWLOIONRRQEBHLFW RI LQWH
LQWHUHVVHYV H[LVWHQWHY HQWUH MWDALVYDWLMYGDGHYV
$ OLUDH $VVHW *OREDO ,QYHVWLPHQWBN $VWVBIW. OO R E-DUOF HQDY H M WWMHRQ W R \
GH VHXV IXQGRV GH LQYHVWLPHBPVRD M PSHHV VRD LWHW ¥ QORI WEPH QW 1XQ
FRQVXOWRULD GH YDORUHV PRELOERQRXOWDQRUVBUXR FHV$WW SBREDLGHG
,&90

3iJLQD _ 3DJH




$ VYFLD PDMRULWIULD GD OLUDH $¥XWH WD MIRRE 3O UWQHVYWR P HQWRN $VVHW
%UDVLO D OLUDH $VVHW *OREDO ,@WHDWWOHQWKNH.RLUDEH $PRPHWHGEREDO
QD &RUHLD GR 6X0O p JHVWRUD BKRDGXX®R WHUHG@ YIHY WRRWEW.RUHD LV
LPRELOLIULR OLUDH $VVHW 0$36 $WVIVBWFLLIGFY EMDE® HYWOWGG OLUDH $VV
,QYHVWPHQW &RPSDQ\ R TXDO @ WDWRMWLVWYHGDPBRWXQRPSDQ\ ZKLF
(PSUHHQGLPHQWRY H 3DUWLFLSDO0}HP\8 U\W B8 Q G LPRSUMR/D S H BDWHVQEFHLGEWH} H V
DR *UXSR OLUDH $VVHW H TXH DWXBHIRQHVPWR WR B H 5HDID $VWIDW HURXS
QR %UDVLO (QWHQGHPRV TXH QmR WD WSR WIHHTFFG DIOQ FR QDLW R: K HK QG H U\
LQWHUHVVHY HQWUH DV DWLYLGDGRW HERW\BW RFR GO LFHD ® | (VGWD MHH VWG El
DGPLQLVWUDOMR GH FDUWHLUDV G WDORUGNFRRREL OIQIG LWRKH VHFXULWLHV

'"HVFUHYHU R SHUILO GRV LEYHVWMFRUBM WHHIXSURRVOH RDQGKMW KK C
FDUWHLUDY DGPLQLVWUDGDV JHULSRYVWIRODRHPGRIHYIDVWRU QB FHROEGRD DN G
VHIXLQWHY LQIRUPDO}HV WKH IROORZLQJ LQIRUPDWLRQ

D Q~PHUR GH LQYHVWLGRUHV WRWDIXMEBUYRG LR HVAWRWY WRWDO

IXQGRV H FDUWHLUDV GHVWLQDGWRYXHDIX@QGWHDWICGRRUWIROLRV IR
TXDOLILFDGRV H QmR TXDOLILFDGRMXDOLILHG LQYHVWRUYV
1~-PHUR GH ,QYHVWLGRUHYVY 7TRWDO 7RWDO QXPEHU RI LQYHVWRUYV
1~-PHUR GH ,QYHVWLGRUHV HP )XRBRYVU GH ,@QWHWWRPWY QMVOR ,QYHVWPHQ
'"HVWLQDGRV D ,QYHVWLGRUHV 4 XD @Y HNVNGRIW
1~-PHUR GH ,QYHVWLGRUHV HP )XRBEBRHWU BH, Q¥MMWWUFRHIQVRIYHVWPHQW
'"HVWLQDGRV D ,QYHVWLGRUHYV 1mR,@XBOWRBMGRYV

E Q~PHUR GH LQYHVWLGRUHYVY GLYLGQBERESRURI LOQYHVWREBYV GLYLGHC(
L SHVVRDV QDWXUDLYV L ,QGLYLGXDOV

LL SHVVRDV MXUtGLFDV QmR ILQDQFOHIDY RRWLWLHV LQVWL\
LQVWLWXFLRQDLYV ILQDQFLDO

LLLLQVWLWXLO}HV ILQDQFHLUDV LLLILQDQFLDO LQVWLWXWLRQV

LY HQWLGDGHV DEHUWDV GH $UYHRSHQFHQWLWLHYV Rl SULYDW
FRPSOHPHQWDU

Y HQWLGDGHV IHFKDGDV GH SYHYEGRQMH® HQWLWLHV RI SULY
FRPSOHPHQWDU

YL UHJLPHV SUYSULRV GH SUHYLGYQFLMDSMREDDOSHQVLRQ IXQGV IR
RU OXQLFLSDO JRYHUQPHQW

YLLVHIXUDGRUDYV YLLLQVXUDQFH FRPSDQLHV

YLLVNRFLHGDGHY GH FDSLWDOL]omMROHDVGEJI DQG FDSLWDOL]DW
DUUHQGDPHQWR PHUFDQWLO

L[ FOXEHV GH LQYHVWLPHQWR L[ LQYHVWPHQW FOXEV

6H IRU R FDVR IRUQHFHU LQIRUPDO}HVI DG IHDY nGRR GHDQXYBHBIR/ LGRUHY GRV IXQGRV
) WKH FDVH SURYLGH LQHHGDOVGR Q RHY\WRB WP IDKMNQEBW IURP WKH
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[ IXQGRV GH LQYHVWLPHQWR [ LQYHVWPHQW IXQGYV
[L LQYHVWLGRUHV QmR UHVLGHQWHY QRQ UHVLGHQW LQYHVWRUYV

[LL RXWURV HVSHFLILFDU [LL RWKHUV VSHFLI\
LOQYHVWLGRUHYV YLD &RQWD H 2UGHP LC

F UHFXUVRV ILQDQFHLURV VRE DEPLQOQDWEDD@RHWRWDEHWY XQGHU P
GLYLGLGR HQWUH IXQGRV H FDUWEBLYDVHGHBWRQDGRK/HDIXQGV DQ
LQYHVWLGRUHV TXDOLILFDGRV H QMRDDXDIHGLBPQGRMRQ TXDOLILHG

7RWDO 5 7RWDO 5

5HFXUVRV )LQDQFHLURV VRE $GP)QQD QRN BHMR X)JXFMHIR¥QGHU 0DQDJHP

,QYHVWLPHQWR 'HVWLQDGRV D |QYHAXDIOGRIUHG , QNKHD\OA RLUF\D GR V

5

SHFXUVRV )LQDQFHLURV VRE $GP)QQD QRN BHMR XJMXFHIR¥QGHU 0DQDJHP

,QYHVWLPHQWR 'HVWLQDGRV D ,QYRWWRGRIKDO Ll R G4 XDYOH.\ MFROG\R V5

5

G UHFXUVRV ILQDQFHLURV VRE DIGPLQEVIWUDHWRXUFHY XQGHU P
DSOLFDGRV HP DWLYRV ILQDQFHLURY QWRVHWAHDER®RD G
]JHUR JHUR

H UHFXUVRV ILQDQFHLURYV VRE DGPLRQIQDQFDROORUGIN RPOGFHY XQGHU F
XP GRYV GH] PDLRUHV FOLHQWHWKKMR WHQ PDMRU FOLHQWYV
QHFHVVIULR LGHQWLILFDU RV QRPHWR LGHQWLI\ WKH QDPHV

&OLHQWH 5&0LHQW
&OLHQWH 5&0LHQW
&OLHQWH 5&0LHQW
&OLHQWH 5&0LHQW
&OLHQWH 5&0LHQW
&OLHQWH 5&0LHQW
&OLHQWH 5&0LHQW
&OLHQWH 5&0LHQW
&OLHQWH 5&0LHQW
&OLHQWH _ BOLHQW

I UHFXUVRV ILQDQFHLURYVY VRE DAPL QLY WYBDLOOMR UGB VRXGIFGHR XQGHU P

HQWUH LQYHVWLGRUHV DPRQJ LQYHVWRUV
L SHVVRDV QDWXUDLYV L LQGLYLGXDOV
5 5
LL SHVVRDV MXUtGLFDV QmR ILQDQFOHIDY RRWLWLHV LQVWL\
LQVWLWXFLRQDLV ILQDQFLDO
5 5
LLL LQVWLWXLO}HV ILQDQFHLUDV LLLILQDQFLDO LQVWLWXWLRQV
5 5

LY HQWLGDGHVY DEHUWDV GH &$YHVRSHQFHQWLWLHV RI SULYDW
FRPSOHPHQWDU
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Y HQWLGDGHV IHFKDGDV GH SYHYEGRYH® HQWLWLHV RI SULY
FRPSOHPHQWDU
5 5
YL UHJILPHV SUYSULRV GH SUHYLGYQFLDSMREDDOSHQVLRQ IXQGV IR
RU OXQLFLSDO JRYHUQPHQMW

YLLVHIJXUDGRUDYV YLLLQVXUDQFH FRPSDQLHYV

YLLVRFLHGDGHV GH FDSLWDOL]DOMROHDVGEJ) DQG FDSLWDOL]DW
DUUHQGDPHQWR PHUFDQWLO

L[ FOXEHV GH LQYHVWLPHQWR L[ LQYHVWPHQW FOXEV

[ IXQGRV GH LQYHVWLPHQWR [ LQYHVWPHQW IXQGYV
5 5
[L LQYHVWLGRUHV QmR UHVLGHQWHY QRQ UHVLGHQW LQYHVWRUYV

[LL RXWURV HVSHFLILFDU [LL RWKHUV VSHFLI\
5 YLD FRQWD H RUGHP 5 YL

JRUQHFHU R YDORU GRV UHFXUSRRYLIGHD /KHHL DRR XQRE RI WKH ILQD
DGPLQLVWUDOMR GLYLGLGR HQWUHDQDJHPHQW GLYLGHG E\
D Do}HV HHTXLWLHYV
5 5
E GHErQWXUHV H RXWURV WtWXORWGHEHQWHK@GENM DB RWKHU IL[HC
HPLWLGRYV SRU SHVVRDV MXUtGLFDW®XIRG LELQDQFMHLUPNVQFLDO FRUS

F WtWXORV GH UHQGD IL[D HPLWLARMGRWFRPH RHFXULWLHV LVV
MXUtGLFDV ILQDQFHLUDYV FRUSRUDWLRQV

G FRWDV GH IXQGRV GH LQYHVWLPHQWK®D BIFVDR }HNT XLW\ | XQG& V

H FRWDV GH IXQGRV GH LQYHVWIKPHUHVRR | BRILYDWH HTXLW\ IXQ
SDUWLFLSDoO}HYV

I FRWDV GH IXQGRV GH LQYHVWLPHQW®M UARBELIOLHDL AR HVWDWH IXQGV

J FRWDV GH IXQGRV GH LQYHVWIPHKXKWR HVPRG EFEUHIGKRVUHFHLYDEOH
FUHGLWYULRYV

K FRWDV GH IXQGRV GH LQYHVWLPHQWKD BIFVURIQIGEPHIGE [DQFRPH KQYHVYV
5 5
L FRWDV GH RXWURYV IXQGRV GH LQYMKWURMQRWRWKHU LQYHVWPHQW

M GHULYDWLYRV YDORU GH PHUFDGRGHULYDWLYHV PADUNHW YDOXH
5 5
N RXWURYV YDORUHV PRELOLIULRYV RWKHU VHFEXULWLHYV
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O WtWXORV S~EOLFRYV JRYHUQPHQW ERQGYV

5 5
P RXWURYV DWLYRYV RWKHUPDVVHWYV
5 5

'"HVFUHYHU R SHUILO GRV JHVWRUNWUGHEH UDHKEK BWURMLGB WI WKH PDQ
FDUWHLUDYVY GH YDORUHV PRELOLISRRW IQREDM. RT XL Z KR. FIXG WIKHL P\ QD GIRW St
H[HUFH DWLYLGDGHYV GH DGPLQLVWU®GXRMIRD WL\GXEPLWQID/'WUDWLRQ
I1mR DSOLFDGR j FDWHJRULD GH *HVWRU GH 5HFXUVRYV 1RW DSSOL

JRUQHFHU RXWUDV LQIRUPDO}HV BXR YD GH RIWHKVHU MYORXADWLRQ WKD

UHOHYDQWHYV UHOHYDQW
$ 6RFLHGDGH QmR SRVVXL RXWUDAMH GIRRSDQY KR HIMH QRWD RIWHY RDWKHU U
VHUHP GLYXOJDGDYV GLVFORVHG
*UXSR HFRQ{PLFR (FRQRPLF *URXS
'HVFUHYHU R JUXSR HFRQ{PLFR HPHWKWULEH WIQNHFRQRPLF JURXS LQ .
HPSUHVD LQGLFDQGR LQFOXGHG LQGLFDWLQJ
D FRQWURODGRUHY GLUHWRV H LQGLGIHWFW DQG LQGLUHMBW FRQWUR
E FROQOWURODGDV H FROLJDGDYV FROQOWUROOHGEDQG DIILOLDWHYV
F SDUWLFLSDo}HV GD HPSUHVD HP NRFEBQGDGHMWRUHVW LQ RWKH
JUXSR JURXS
G SDUWLFLSDo}HVY GH VRFLHGDGHVFBRSDQIXHR ROPDWKH JURXS ZLWI
HPSUHVD FRPSDQ\

H VRFLHGDGHV VRE FRQWUROH FRPXFRPSDQLHV XQGHU FRPPRQ FRQV
$ OLUDH $VVHW *OREDO ,QYHVWLPHQWHR$V\%UNDVYDREMNHPQFRFRLPHQWRYV
FRQWURODGRUHV GLUHWRVY H LQGRWGHWRFWDFRQWLHR CS/NWBIW 0 kO R B DSV V H W
,QYHVWPHQWV &R /WG GHWHQWRKURID GHQJ VEWMBQW\ HIQRY IDQG VHY!
LQWHLURVY H VHWHQWD H VHLV FHQRAHYWP RRI SRKH HHRWE RG R \F B S E IVDLONDRF |
GD JHVWRUD H D OLUDH $VVHW *OREDBAVWPHQWRHORQJ +RQJ .RPLWHG KR
/LPLWHG GHWHQWRUD GH YLOWE WZWEIM RR X KOQUGH HGVKID\WH B FH Q
FHQWpVLPRY SRU FHQWR GR FDSLWDO VRFLDO GD JHVWRUD

&DVR D HPSUHVD GHVHMH LQVHULU RUHMLQRMA ERDWER JFARESFOQ\ LQVH
HFRQ{PLFR HP TXH VH LQVHUH D HPHRRHY¥®P IG-H ¥ GRHXBXIHQF RRISHEKWMWKHHOF R P S D Q
FRP DV LQIRUPDoO}HY DSUHVHQWDGD/XIW LWHF FRPSDWLEOH ZLWK WKH L

Mirae Asset Mirae Asset Mirae Asset
Global Investments Daewoo Life Insurance

Mutual Funds / SMAs Wealth Management Life Insurance

ETFs Investment Banking Variable Insurance

Alternative Investments Brokerage Services Retirement Pensions
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(VWUXWXUD RSHUDFLRQDO H DGPBEQPYQWINDMLYWLYH DQG 2SHUDWLRQD
'"HVFUHYHU D HVWUXWXUD DGPLQHMFWD EH WDK HGD G PIPGUNMAVDODWLYH VW
FRQIRUPH HVWDEHOHFLGR QR VHXDFF®WG DQRH R2L WK WKW XDMRV Y RE HY OR H D
UHJLPHQWR LQWHUQR LGHQWLILFDIQ®RHUQDO UHJXODWLRQV LGHQWLI\LQJ
D DWULEXL0o}HV GH FDGD yUJBR UHWRPRQVLEHOLWLHV RI HDFK GH
GHSDUWDPHQWR WpFQLFR DQG WHFKQLFDO GHSDUWPHQW

E HP UHODomR DRV FRPLWrV VXD LERPESEDWIRR WR FRPPLWWHHV
IUHTXrQFLD FRP TXH VMR UHDOL]D GRDW QX DW KM XRHHMALQJV DUH KH

H DIRUPD FRPR VMR UHJLVWUDGDVGHWXDVLRQFNLBHNVUHILVWHUHG
F HP UHODomR DRV PHPEURV GIF GLQHWHRQDLRWLRXDNVR WKH PHPEHU
DWULEXLO}HV H SRGHUHV LQGLYLGBDUWFWRUV WKHLU UHVSRQVLE
SRZHUV

'"HSDUWDPHQWR 7pFQLFR 7HFKQLFDO 'HSDUWPHQW
x EUHD GH *HVWMmR UHVSRQViYHOXSEBVVIHW LBDRW IK@ERW GHSDUWPHQW
LQYHVWLPHQWRY SRU HODERUDUW DI)\DJHY W WKW pLIQDPNVVEPHQW IXQG)
LQYHVWLPHQWR SRU H[HFXWDU DVQRUGEWPEWQ&HVMWOULMERIDHY H[HFX
WD[D H SUHORV VHPSUH UHVSHLW D@&R S\ FHRW PDYZO KW FIRP SO\LQJ Z
DV GLUHWUL]HVY HYWDEHOHFLGDV HQWDEORXWHBG\WXXGHPIVQHY DQG R

x EUHD GH 5LVFRV UHVSRQViIYHO SHBRWNFRIGWUWR®HQW HUHWSRQVLEOH
GRV IXQGRV GH LQYHVWLPHQWR LQXSNWUWANQWQDXQG®RY D RYHUVHHLQ
JHVWMmMR GRV IXQGRV GH LQYHVWLPPRQWR IGPHIDMR UGRDFRRUWBD QFH ZLW
GLUHWUL]JHV GH ULVFR

x EUHD -XUtGLFD H &RPSOLDQFHx UHYBB (M GHOR BSHOIDWQFH 'HSDUWPH
TXHVW}HV OHJDLV GRV IXQGRV GHNKE8 YOINIDIP HPWRHW REDWKH LQYHYV
SUYySULD OLUDH $VVHW *OREDO ,Q YsH/\W\M WP HQREDWO %UUHMWLPHQWRYV ¢
EHP FRPR SRU JHODU SHOR FXPSUHRHXWRQEDWKWHBEBSOLDQFH RI UX
FRQWUROHVY LQWHUQRV H GD OHJL\D@EBo @RJHF ABWDRQ LQ JHQHUDO

$ HPSUHVD GHYH LQIRUPDU DSHQDY GDGRY UHODWLYRV j iUHD HQYROYLGD QD DGPLQLVWUD
7KH FRPSDQ\ PXVW LQIRUP RQO\ GDWD UHODWHG WR WKH DUHD LQYROYHG LQ WKH DVVHW P
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x EUHD GH 6XSRUWH UHVSRQViYHOMMM%Ft%FQ-H\M&HQW UHVSRQVLI
QLVWUDWLYH DQG KXPDQ UHV

DGPLQLVWUDWLYR H UHFXUVRV KXPIS;SIJ-?

JRUDP HVWDEHOHFLGRYV RV VHIKHQM Y R ARRL\WRWY P LSWDWIBHY ZHUH HYV
IXQFLRQDPHQWR D SDUWLU GH IURP

X &RPLWr GH &RQWUROHY ,QWHWQRYWHU@BOSEROMWBROV DQG &RPSOI
UHDOL]DGR WULPHVWUDOPHQWH HARK®UDVHIMU L E2UVSKIRWEH SXUSRVH
UHYLVDU H GLVFXWLU FRQWUROHWGLNVNGWHWIQRVLFRRSQDDQFRQWURO
FRUSRUDWLYR HVWUXWXUD GH JR®BUIRYQODQDQRMLVIIUXHEWXUH UF
ILVFDOL]DU R SURJUDPD GH FRPSO&RPPFHQG Y 6RERSGIDIMFH SURJUDP
DYDOLDQGR VXD HILFiFLD FRQVHGHFEWQERQBVY OHIRQVLGHULQJ W
UHJXODPHQWDO}HV H SURFHGLPHQWRJXDWMWULRRY H QGDIOQWEHEUQDO Sl
H DSURYDU R UHODWYULR DQXDO BOIGFRSHUWROHWKAWBQQRNYO LQWI
3DUWLFLSDQWHYV 'LUHWRU 5H3 9 R QLIS QWSHOD 'LUHFWRU 5H
LPSOHPHQWDOmMR H FXPSULPHQWRSOGPHQ@WDWIRQ DQG FRPSOLD
SURFHGLPHQWRYV H FRQWUROHV LSWREK®YUHVPBOEURQWRUQDO FRQ\
-XUtGLFR /HIDO

x &RPLWr GH *HUHQFLDPHQWR GK S5LVRRDQBDHOAHD®R&RPPLWWHH KH
VHPHVWUDOPHQWH FRP D DWULEXLWKR GKWSRALW RU H HLMH2UQUUD QG ¢
D HYWUXWXUD GH JHUHQFLDPHQW RJIGHN URIVG RJE B HERW L\HVB DXGAHW X UH D G
H HVWUDWPpPJLDV UHODFLRQDGDV NBRVULVUMVFRYFEXGY®Y FUHGLW UL
LQFOXLQGR ULVFR GH FUPGLWR ULWIPRNG B URGXAEG HJ L WN. \DRRG GUHH S X W D
PHUFDGR ULVFR GH SURGXWR H U LW HIGISXAWD F& RQ DL HE/H PN HFKQR O
FRPR DV GLUHWUL]HVY SROtWLFDV RROAMRRORIQDWV GG PRWHYDRVYQJ VX
SDUD PRQLWRUDPHQWR H PLWLJD®IWR GBQWIHRHQWVHARNMFWRU DQG
3DUWLFLSDQWHV 'LUHWRU GH *HUBRQGEGDPHQWR GH 5LVFR H
PHPEUR GR 5LVN OLGGOH

x &RPLWr GH ,QYHVWLPHQWR 3URSULHMIYURH WD UU H DY HWWRHQW 3,
WULPHVWUDOPHQWH FRP D DWULEXDUMWR U®H WHWKDWKH SXUSRVH
GLVFXWLU RV ,3V D ILP GH GHILQLGLBFXOREQIMRKEBR3 D/WILYRRUGHU W
SURSULHWIiIULR FRP R REMHWLYRRGHSBRUMHWDIMR DNVHWY ZLWK
SURWHomR FRQVLGHUDQGR DV H[FHRRWHMWALIFWVYRD SUBRNMEBO}HSURWHFW
SDUD R XVR GRV UHFXUVRV HYHJ®WXPWDWRRQOIDPE GHRMHFWLRQ
LOQOWHUHVVH FRP D JHVWmMR GH |IXQGHRYWXDWOHFRQYVARVFWHRI LQWHUHYV
WHUFHLURY EHP FRPR D UHJXODRHQW@PGWMD GHE UWHVRXUFHYV RI WKLU
SDUWLFLSDQWHYV 'LUHWRU S3SUHVILGHEOBWLRRPEQYRRWGARH 3DUWLFLSI
-XUtGLFR H &RPSOLDQFH PHPEURPGREHQDQRALBBDE DQG &RPSOLDC
&RQWDELOLGDGH PHPEUR GR 5LVN$SFPREGOHQPHWREURLQDQFH PHPEHI
GR ODUNHWLQJ DQG PHPEHU RI ODUNHWLQJ

Xx &RPLWr GH ,QYHVWLPHOWRYV *HVMNRVWRHAHDW KRWPLWWHH )XQG O
UHDOL]DGR PHQVDOPHQWH HFRQMKVDPI LW UDWHJI\ DQG TXDUWE
WULPHVWUDOPHQWH JOREDO FRP ®PXDWRVYBXRbMR BGO\IDQDOLKBUWHUIR
D SHUIRUPDQFH GRV IXQGRV VRE JKQ®HHWR PR Q DUHH\PHIMD GRW UHV XOW
REWLGRV GHVGH R ~OWLPR FRPLYYHWARHGWRRPRRPIDVWHH 'LUHFW
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HVWUDWpPJLD GH DORFDomR GH UHBROWRRY WERQV IFKRQUWDLQGGER LRI HFRQ
FHQIULR HFRQ{PLFR URFDMWBUEBKOPDGMVHULDO PDUNHW DQG TXRWDKR
FRPSRUWDPHQWR GH PHUFDGR H BERWUYWNDW DEISPHAVRWPRDQG RWKHU Y
DVSHFWRV GH ULVFR H RXWUDV YDWLH¥MRU JSBIVERRVIBEQWHNRU WKH
'LUHWRU GH ,QYHVWLPHQWRY 56HVBERQAWYH® 3IBBHWDROLR DQG DVVH
$GPLQLVWUDOmMR GH &DUWHLUDYVY GH 9DORUHYV ORELOLIULRYV
HJHVWRUHV

x ODQDJHPHOW OHHWLQJ VHPDQDGPHOWBHBJHPHAQM HOBWWHLWJI RQ D ZHH
*OREDO , QYHVWLPHQWRY %UDVLOS$SVWWHDO I@REPD URIKIQVWRPHQWRYV
SbubD DERUGDU WRGRV RV SROQWHRHWLIFKRIQWRBHGDGRWY DOO PDW
LPSRUWDQWHY SHOD JHVWRUD WDRPSRARPBOQWL ES WRKHXKWRNFSDQ\ VXF
LL ULVFR LLL LQYHVWLPHQWRVLL IWMLVNFRPSQLDODEMHVWPHQWYV
Y DSURYDomR GH FRUUHWRUDV YY HWERNHUV DSSURYDO YL HWF
SDUWLFLSDQWHYV 'LUHWRU 3UHVUGHGEWRU 'LQHNWRUPH@MW 'LUHFWRU
, QYHVWLPHQWRY PHPEUR GR -XUtGRER &RBBOBEDQBPRFHHPEHU IURP
PHPEUR GR )LOQDQFHLUR H &RQWDEUMBEPRAH PRHPEEHURRIRBLVN OLGGO
5LVN OLGGOH PHPEUR GR ODUNHVODQ@NHWLQJ

$WULEXLo}HV H 3RGHUHV ,QGLYLGXDLV GRV 'LUHWRUHYV SHVSRQVL
$QGUp ORXUD 3LPHQWHO $QGUp ORXUD 3LPHQWHO

S$WULEXLo}HYV 'LUHWRU GH ,QYHVSH\WPHROWRE L DHWIRQVIYHEGI F8HRAWD5HYV SR Q
$GPLQLVWUDOmMR GH &DUWHLUDV GH WHEA RBWHHFX WIRELIDY iJRBRW I ROIROMQ G IR
&RQVXOWRULD HP 9DORUHV ,PRELOIQOGLRVGXDO 3RZHUV 5HVSRQVLEOH IR
SRGHUHV ,QGLYLGXDLYV S5SHVSRQPVODQBPOHPHIPWRRI WKW X¥GWRWLWLHY SRU)

UHODFLRQDGRYVY j DGPLQLVWUDOMRHBOWLWIDHMVARQDXOWBQFDORUHYV
PRELOLiIULRY GD 6RFLHGDGH H FRQVXOWRULD HP YDORUHV
PRELOLIULRV

-L 6DQJ <RR -L 6DQJ <RR

$WULEXLO}HV 'LUHWRU 3UHVLGHQBMH SRQWMER D LBHME\R BQWMMDGEQ@®/D' LUHF
LPSOHPHQWDOmMR H FXPSULPHQWR L®IS OHPH@WD\S URGHBQ® HRWRBRU LD QFH R
FRQWUROHYV LQWHUQRYV H 'LUHWR UL®HN HHIDHD®F EBR PMWQUWRR\GB GEVERHFWRU R
3RGHUHVY ,QGLYLGXDLV 5HSUHVHQWDDIMR GXILY B RZSIDWY LHFIW G D HI BD\DVE RYDV \

QRV DWRV H RSHUDo}HV GH JHVWm K RRISOL@\i L QDWHKRY AN Y FR Q& RISHLWIDLW L R C
5HVSRQViIYHO SHORV DVVXQWRYV UHODF FRQEBER Y WHJI H X WIntRH GWWHWL \GFHRAS RIQ \
GH FRPSOLDQFH GD 6RFLHGDGH WR WKH ULVN PDQDJHPHQW DQG FRPSOI

&DVR D HPSUHVD GHVHMH LQVHULU, ® FIDUHR WKOH B RFP5 WG M WXWHDV L Q
DGPLQLVWUDWLYD GD HPSUHVD GHEFBLH) IWVWUBRRSYBHWY WX FRVRPU B VR WKH
LQIRUPDoOo}HY DSUHVHQWDGDVY QR LWRPSDWLEOH ZLWK WKH LQIRUPDWLRQ S
$ OLUDH $VVHW *OREDO ,QYHVWLPH@QWRWY %W\DHWO * ®FBBG L VLY HX\W LPHR WR®
Ki QHFHVVLGDGH GH LQVHULU RUJDIQRMHDWDQJ WKH FKDUW LV QRW QHFHVYV

(P UHODomR D FDGD XP GRV GLUHW® UHM W LRH WIRUBWBK RIVWKH GLUF
LWHQV H H GRV PHPEURYV GH FRPLDW)® GD WDRSUNWMOH PHPEHUV
UHOHYDQWHY SDUD D DWLYLGDGH ERP PIGPWGE HWW U B ok R DEHV F DRIW HALKJHD VD G Y
YDORUHYVY PRELOLIULRVY LQGLFDU NRAERUPWLGHN WREBWOPDOLR LQGLFDWH LQ
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D 1RPH _ 1DPH -L 6DQJ <RR $QGUp ORXUD 3LPH

m

,GDGH _ $JH

F BURILVVMR _ 2FFXSDWLRQ (FRORPLVWD _ (FRQRPLVW
$GPLQLVWUDWRU

G &3)

H &DUJR RFXSDGR _ 3RVLWLRQ 'LUHWRU 3UHVLGHQWH _ 3UHV|LGHQ)
$GPLQLVWUDOmMR GH &DUWH
ORELOLIULRYV _ "LUHFWRU 5%}
WKH ODQDJHPHQW RI GHF XU

| 'DWD GD 3RVVH _ 2IILFH GDWH

J 3UD]JR GR ODQGDWR | ODQGDWH WHUP ,QGHWHUPLQDGR _ ,QGHILQL

K 2XWURV &DUJRV QD |HPSUHVYRU 58BWERIQViYHO SHOD *HYWmR GH

SRVLWLRQV LQ WKH &RPSDQKRV H SRU &RPSOILDQFH _ 'LUHFWRU

5HVSRQVLEOH IRU 5LVIN ODQDJHPHQW DQG
&RPSOLDQFH

(P UHODomR DRV GLUHWRUHV QHVBRIDMYLRIY WRHODKH GLUHFWRU
DGPLQLVWUDOmMR GH FDUWHLUDV GPRDJDJIR B HQ W RRE L\DH FXIUR W LIRW GREMUR O L
D FXUUtFXOR FRQWHQGR DV VHJIXLQW pWXIPQIRARDWPHWYLQJ WKB IROOF

L FXUVRV FRQFOXtGRV L FRPSOHWHG FRXUVHYV
LL DSURYDomR HP H[DPH GH FHUMWLIDBBIMRY'DO LQ SURIHVVLRQI
SURILVVLRQDO H[DP

LLL SULQFLSDLV H[SHULrQFLDV SURLLFNVL@QPURIHVVLRQDO H[SHU
GXUDQWH RV ~OWLPRV DQRV LQGWRBQER/W \HDUV LQGLFD\
QRPH GD HPSUHVD x FRPSDQ\V QDPH
FDUJR H IXQ0}HV LQHUHQWHYV DR FIBIR\RLWLRQ DQG LQKHUHQW
DWLYLGDGH SULQFLSDO GD HPSWHVPDQD TXPWLYLW\ RI WKH |
WDLV H[SHULrQFLDV RFRUUHUDP  ZKLFK VXFK H[SHULHQFHV

Xx GDWDV GH HQWUDGD H VDtGD GR FDAUNWHVY Rl HQWU\ DQG HJ
SRVLWLRQ

1RPH $QGUp ORXUD 3LPHIMHH O $QGUpP ORXUD 3LPHQW|
JRUPDomR 3URILVS$IGRPQROVWUDOmMR 3®HR | FAOALIRDIDVO 4 X B ® V LLFHDWWL RE@G PL QL VW
QD 8QLYHUVLGDGH (VWIiFLR GH WKH 8QLYHUVLGDGH (

6i HP &XUVR GH 6i LOQ JLQDQFHV
)LQDQoDV QD ,%0(& HP %0 (&
$SURYDomR HP HEPPH GH $SSURYDO LQ SWRBHVVLRQDO
FHUWLILFDomR SURILVVLRQDO FHUWLILFDWLRQ H[DP

3ULQFLSDLV H[SHWWRIFLDW OLUDH. Q$VVHWSURIHWVIVRIGD®DQDJHU OLUD
SURILVVLRQDLV Q®REDWLPRV,QYHWNMHPHGHOEWY LQ*WKEDO®DVW ,QYHVWLP
DQRV %UDVLO \HDUV %UDVLO

(P UHODomR DR GLUHWRU UHVSRQV,@H O HIDOML RS OHP HW WH o @ RUHF W R L
H FXPSULPHQWR GH UHJUDV SR OtWLAFDOH SH@W B @/ILRHQ WRE FHRPBOWD @ BHI R |
LQWHUQRV H GHVWD ,QVWUXomR IRQGHFGWHUQDO FRQWUROV DQG WKLV ,
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D FXUUtFXOR FRQWHQGR DV VHIXLQWHWXPQIRARRRPDWPHWLQJ WKB IROOF

L FXUVRV FRQFOXtGRV L FRPSOHWHG FRXUVHYV
LL DSURYDomR HP H[DPH GH FHUMWMLIDBBIMRYDO LQ SURIHVVLRQI
SURILVVLRQDO RSFLRQDO H[DP RSWLRQDO

LLL SULQFLSDLV H[SHULrQFLDV SURLLFVL@QPURIHVVLRQDO H[SHU
GXUDQWH RV ~OWLPRV DQRV LQGWRBQER/W \HDUV LQGLFD\
QRPH GD HPSUHVD x FRPSDQ\V QDPH
FDUJR H IXQ0}HV LQHUHQWHY DR FIBIRNRLWLRQ DQG LQKHUHQW
DWLYLGDGH SULQFLSDO GD HPSWHVPDQD TXPWLYLW\ RI WKH |
WDLV H[SHULrQFLDV RFRUUHUDP ZKLFK VXFK H[SHULHQFHV

Xx GDWDV GH HQWUDGD H VDtGD GR FDAUIWHVY Rl HQWU\ DQG HJ
SRVLWLRQ

1RPH -L 6DQJ <RR 1DPH -L 6DQJ <RR
JRUPDOmMR 3URILV%DFEDOHODGR HBURARQRPRQDO 4X®BOEKHORLRIQ (FRQR
QD <RQVHL 8QLYHUVLW\ HP <RQVHL 8QLYHUVLW\ |

0%$ QD B6LPRQ 0%$ DW 6LPRQ *UDG

*UDGXDWH 6FKRRO RI %XVLQHVYV 6FKRRO R %XVLQH'
8QLYHUVLW\ RI 5RFKHVWHU HP 8QLYHUVLW\ RI 5RFKF

$SURYDomR HP H[DPH GH $SSURYDO LQ SURIHVVLRQDO
FHUWLILFDomR SURILVVLRQDO FHUWLILFDWLRQ H[DP

3ULQFLSDLV H[SHUHW@EL DM FXWLOVRLQKHIH G RIH\(MRQDIOYH 'LUHFWRU
SURILVVLRQDLV QERM BOGMWL PHRAWH Q Y RH[B HRH.®\W RHG/H L Q 9XK/H QHIVWW 'HYHORSP|

DQRV 1HJYFLRV QD OLUBBIUWVVHW OLUDH $VVHW *OF
*OREDO ,QYHVWPHQWV 86%$ ,QYHVWPHQWYV 86%
//& &(2 GD OLUDH $VVHW &(2 Rl OLUDH $VVHW *
*OREDO ,QYHVWPHQWV ,QGLD ,QYHVWPHQWV ,QGLD
3YW /WG

(P UHODomR DR GLUHWRU UHVSRQV®H O HHIDWL RV WRR WK HJ LEFERHFWR U
FDVR QmR VHMD D PHVPD SHVVRDPDQ®URPEKQ VW R.LQVFBR HDIQW HV LGRRIW W K H

IRUQHFHU SUHYLRXV LWHP SURYLGH
D FXUUtFXOR FRQWHQGR DV VHJIXLQW pWXIP@IRARRDWPHWLQJ WKB IROOF
L FXUVRV FRQFOXtGRYV L FRPSOHWHG FRXUVHYV
LL DSURYDomR HP H[DPH GH FHUMLIDSBIMRR DO LQ SURIHVVLRQI
SURILVVLRQDO H[DP

LLL SULQFLSDLV H[SHULrQFLDV SURLLFVLBQDURIHVVLRQDO H[SHU
GXUDQWH RV ~OWLPRV DQRV LQGWRBQWER/W \HDUV LQGLFD\

QRPH GD HPSUHVD x FRPSDQ\V QDPH
FDUJR H IXQ0}HV LQHUHQWHY DR FISBRAMRLWLRQ DQG LQKHUHQW
DWLYLGDGH SULQFLSDO GD HPSWHVPDQR TXBWLYLW\ Rl WKH |
WDLV H[SHULIrQFLDV RFRUUHUDP  ZKLFK VXFK H[SHULHQFHV
Xx GDWDV GH HQWUDGD H VDtGD GR FOADWHY Rl HQWU\ DQG H]

SRVLWLRQ
9LGH 9LGH
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(P UHODomR DR GLUHWRU UHVSRQVQYWKO B WQR QDWR YW &KID GH. UGHF WR U U K
GLVWULEXLOmMR GH FRWDV GH IXQGRBY\VAGHULE X W\ W QPRIIQWKR UFFDW R | LR VW B
D PHVPD SHVVRD LQGLFDGD QR LWNPPH SRUQREGHWGLFDWHG LQ WKH SUHY

D FXUUtFXOR FRQWHQGR DV VHJIXLQW pWXIP@IRARRDWPHWLQJ WKB IROOF

L FXUVRV FRQFOXtGRYV L FRPSOHWHG FRXUVHV
LL DSURYDomR HP H[DPH GH FHUMILIDRPBIMR*DO LQ SURIHVVLRQI
SURILVVLRQDO H[DP

LLL SULQFLSDLV H[SHULrQFLDV SURLLFNVL@QPURIHVVLRQDO H[SHU

GXUDQWH RV ~OWLPRV DQRV LQGWRBQER/W \HDUV LQGLFD\
QRPH GD HPSUHVD x FRPSDQ\V QDPH

FDUJR H IXQ0}HV LQHUHQWHY DR FISBRAMRLWLRQ DQG LQKHUHQW

DWLYLGDGH SULQFLSDO GD HPSWHVPDQDR TXPWLYLW\ RI WKH |

WDLV H[SHULrQFLDV RFRUUHUDP  ZKLFK VXFK H[SHULHQFHV

x GDWDV GH HQWUDGD H VDtGD GR FDAWHVY Rl HQWU\ DQG HJ

SRVLWLRQ

$ OLUDH $VVHW *OREDO ,QYHVWLP BIQUDRIV$ VWWHIW EOR EDMR , Q ¥BOW]LP HDQ WR V

GLVWULEXLOomR GH VHXV IXQGRV GHWQ RZOWLPHOWRPHQW IXQGV

JRUQHFHU LQIRUPDO}HV VREUH D HYWRWWS-U DQRR QROL\EDR §DBREW WK H
JHVWmMR GH UHFXUVRV LQFOXLQGRDVVHW PDQDJHPHQW LQFOXGLQJ
D TXDQWLGDGH GH SURILVVLRQDLY QXPEHU RI SURDHVVLRQDOV
E QDWXUH]D GDV DWLYLGDGHV GHE/HQ@DROMLGBY V8K RFWHXVWLHV GH
LQWHJUDQWHYV
F RV VLVWHPDV GH LQIRUPDOmMRF DVQURWPILOMMR ® RWWHPV URXWL
SURFHGLPHQWRY HQYROYLGRYV SURFHGXUHYV
$ iUHD GH JHVWmMR GH UHFXUVRWVKGDDYVUHWH PHD\DHW P HER\E G5 SDUWPH QV
L QYHVWLPHQWRYV %UDVLO FRQWD,GRRVWLRHNOWRYURIUDVLRQEDY H WKUH
WHP FRPR UHVSRQViIYHO R 'LUHWRA$RONYEREWKHO'LSHPWRU 5HVSRQVI
$GPLQLVWUDOMR GH &DUWHLUDV GMKBDOHRAXUM WRIEVOIRUMRROGRGHQGUp 0
ORXUD 3LPHQWHO TXH SRVVXL XH[S HWILYHILGEAH CH /SHIR. D@ HF RPSOHWHO\ H
FRPSOHWDPHQWH HILFLHQWH SDUD VRKHFXP DEMPLYQWRHGBH VXDV
DWLYLGDGHYV

$0OpP GD iUHD GH JHVWmMR GH UHFRUN®SLVDIVRGHPR LW Kit) DD/W H3®D PD QD JHF

JHVWRUD DSyLDP D iUHD GH JHVWaHRS DEHN BH G WWV RV VDK W FERRIPS DIQA SURY L

PHOKRUHVY GHFLV}HV GH LQYHVW L FA-DI@QDR HPRAVQMWY G H % DS.DAUMHRW W R GARDIVN H W

GH LQYHVWLPHQWR H FRQVHTXHQWRP HY WH DRW WWWX P HRW L VBV DQG
VKDUHKROGHUV

$ iUHD GH JHVWmMR GH UHFXUVRV FRQWDVFRW ®DQDUHPWH YWUXYHSRYWPHQW

VLVWHPDV GH DSRLR D DQiOLVH WDUWWHPRRWR VXSSRUW WKH DQDO\VLV \
X &RQVXOWRULD (FRQ{PLFD GD 0&& &FRWWRPWREBVXOWDQF\ IURP 0&0 &F

%URDGFDVW X %URDGFDVW

%ORRPEHUJ X %ORRPEHUJ

S5LVN2IILFH X S5LVN2IILFH

(QWUH RXWURV X $PRQJ RWKHUV

X X X X
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JRUQHFHU LQIRUPDO}HV VREUH D HYWRWWS-U DQRR QRIL\EDR §DHREW WK H
YHULILFDomR GR SHUPDQHQWH DWW RIS LPHIDRDRY H\D \@ RYUHPLDLM LG B WILIRQ HR 1 W K
UHJXODPHQWDUHY DSOLFiYHLV | DWHXY{GDWRUN SXOB VD DIS\BELG DJP®  RW R
GRV VHUYLORV SUHVWDGRV SHORYV WONWSFHHFMULRRQ FRRIQMKU-D WHDIGYRLMW HAMVQ B B R GRI®

D TXDQWLGDGH GH SURILVVLRQDLY QXPEHU RI SURDHVVLRQDOV

E QDWXUH]D GDV DWLYLGDGHV GHE/HQ@DROMLGBY VBKIO BFWHXVWLHV GH

LQWHJUDQWHYV
F RV VLVWHPDV GH LQIRUPDOMRF DVQURWPIOMMR G RWWHPV URXWL
SURFHGLPHQWRY HQYROYLGRYV SURFHGXUHYV
G D IRUPD FRPR D HPSUHVD GIDWKBRRWHKHDFRPSDQ\ JXDUDQWHH V
LQGHSHQGIQFLD GR WUDEDOKR H[HEIXWIOK R FSHD B MHWRBPHG E\ WKH
2 DFRPSDQKDPHQWR GR FXPSULPKIWRQLGDRULQHIRDWKMH FRPSOLDQFH F
SURFHGLPHQRMRO LEMFHLUDH $VVIWPSOREROH RI OLUDH $VVHW *OREDO |,
,QYHVWLPHQWRY %UDVLO p UHDOARDDGRHGH RRWP DQH DAOH ®IYWWHI) \BLHYAHR P D Q
'LUHWRLRRSSOLDHQFRP R DX[tOLR GRRPSPEDRFGRDQG ZLWK WKH DVVLVWD!
-XUtGLFR VH XWLOL]DP GH IHUUDPHEWDY MWL WAMFPOW D OGRYDGRWPSYHOBS U
'LUHWRULD H GLVSRQLELOL]DGRYV 'SH® B WREFVY HIBDGS R DIGHH DSHDLRLDAEDR E\ W
LPSOHPHQWDU URWLQDY SDUD D YHWKHLEPS®HRPG QW R | FXRSWLOHYWRU ¥ HU L
'LUHWRE&RBSOLPQWHD PEpP R HQFDUKHJIDRERS BUHDAXFH 'LUHFWRU LV DOVR LG
GLVVHPLQDOmMR H PRQLWRUDPHQWRQGDRR GRW 8 ¥ WPV REG WWFH E\R QB XERVV G F
&YyGLJR GH eWLFD H QDV GHPDLV SPQt®V RMDIVH G D& RRBEDHG VGHROLFLHV

$GLFLRQDOPHQWH HVWDV UHJUDV $GSUWRERGDPHQWW K LYWL VKD HYD IDIEWE URF
R SHUPDQHQWH DWHQGLPHQWR 9SWURIRUPOW FEROQWREBM RH UXOHV SF
UHJXODPHQWDO}HY YLIHQWHYVY U H | HRIHFHN HWHjMD G GYLIQU VIV K HP RG-DYGHLLEDD0G HL YD Y
GH LQYHVWLPHQWR | SUySULD DWLIFYWIGYDLGAH RBIHPDGPUEPWWWDRMRHEKUL W |
FDUWHLUDV GH YDORUHV PRELOLDU®R\8URIBRVLBQBO NHW D Q\8 DG H
SURILVVLRQDO

'"HVWD IRUPD HVWHV SURFHGLPHQWQRW LYHZ/ IRR WLKDIW D W RKRWVHLSBRV¥HIGXUHV
DFRUGR FRP D QDWXUH]D FRPSOHPFARWH HQULWRR GBRNLRS QDMMOAHHWM FRPS
UHDOL]DGDV SHOD JHVWRUD EHP REBARDWLRQNP F@DWU LIH & XRXWX UBP\ GHKH F
FROQOWUROHY SDUD JDUDQWLU R FX@PISVWMHRHLEMDRV K5 IV K @& VRAKIDXN XURH &8I0 FR Q W U

Q 2 GH GH PDUoR GH EHRl &EB® RQE WV XFMPLIRLY Q R1 ODUFK
QRUPDY HVWDEHOHFLGDVY SHORWVWDEORY KHG PAOMDKHR WHHV XODWLRQ DX
DXWRUUHJXODGRUHYV HQWLWLHYV

$LQGD R 'LWBHRPBOLOGBWDUI FRP $@PBOMMB 'LUHFWRU RI &RPSOLDQFH
LQGHSHQGIQFLD SDUD WRPDU TXD@EIKSHQGHGEV MR WONGWRQ\]VGHFLVLRC
TXHVWIHFRBSOLDYABGR GH VXDPDHNRMODUM YPHLQJ LWV H[FOXVLYH UHVSHF
UHVSRQVDELOLGDGH D JHVWMmMR VREBK GH\SDU WPHIED WH [HIUFH\Q G R RXW WK |
UHVSRQVDELOLGDGH SRU XP GHSD GWBPH@WR®VUyYySULR

JRUQHFHU LQIRUPDO}HV VREUH D HVWURWOGH LRDQWRBW LFOW D DR XW W K
JHVWmMR GH ULVFRV LQFOXLQGR IRU ULVN PDQDJHPHQW LQFOXGLQJ
D TXDQWLGDGH GH SURILVVLRQDLVY QXPEHU RI SURDHVVLRQDOV
E QDWXUH]D GDV DWLYLGDGHV GHEHQDROMLIGBRY KO DFWHXVWLHV GH
LQWHJUDQWHYV
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F RV VLVWHPDV GH LQIRUPDOMRF DVQURWPIOMMR ® RWWHPV URXWL
SURFHGLPHQWRY HQYROYLGRYV SURFHGXUHYV
G D IRUPD FRPR D HPSUHVD GIDKBRDWHKHDFRPSDQ\ JXDUDQWHH V
LQGHSHQGIQFLD GR WUDEDOKR H[HEIXWIK R RSN B MHRBRPHG E\ WKH
2 'LUHWRU GH *HVWmMR GH S5LVFRKH DWXBDFWRB RRBIONWODDQDJIJHPHQW
LQGHSHQGIQFLD SDUD WRPDU TXD@AKNSHQGHGEV MR TWONMHWRRQ\VGHFLVLRC
TXHVW}HV GH ULVFR H VXD PHWRGRQRJLI VVPIQ\BRRGHR @R D\ HEFHLQULYWYV H[.
UHVSRQVDELOLGDGH D JHVWmMR VREDB HMVH WM RI WKLY GHSDUWPHQW

2 JHUHQFLDPHQWR H R FRQWUROH @KHUULFRY RO OUHPH GWV B G GFREDOU R O
,QYHVWLPHQWRYV %UDVLO SHUPLWMAVWLPRQWERRUDFIQWR GDWRZ WKH
HVWUDWpJLDV UHDOL]DGDV LGHQWDWHIQER LFHHOWUIDIQBR AHDVXUL
FRQWURODQGR WRGDV DV RSHURSHYDWORSRUWNXSSRUWNYLRVKRH GHYHO
GHVHQYROYLPHQWR VXVWHQWDGR RGIWK HD WQ Y HF VG V& RXQIG\Q B RFLGH WK |
LQYHVWLPHQWR YLVDQGR R PHOKRU LQWHUHVVH GRV FOLHQWHYV

1mR REVWDQWH D SRVVLELOLGD G H$ GW KR %RE WHIGHD G R PSWIQQA LR DU XRKHW B RK H
SURFHGLPHQWRY PpWRGRV H |HUUDPEH QWRIR\O \D rOR \M WESHHFRL LIEHDG R\D Q\DKH 3 F
3ROtWLFD GH *HVWmR GH 5LVFRWLUDHOISWNH WSV ORED OO REDHOVWLPHQWR\
,QYHVWLPHQWRYV %UDVLO XWLOL]EHORZHUUDPHQWDV DEDL[R

x 5HODWYULRY GH 5LVFR X 5LVN UHSRUWYV
X %ORRPEHUJ H X %ORRPEHUJ DQG
X S5LVNZ2IILFH X S5LVN2IILFH

JRUQHFHU LQIRUPDoO}HV VREUH D BYURYXGHKUDRIRDEWWGRQSDERXW WKH
DV DWLYLGDGHY GH WHVRXUDULD WHKH FIRFOWWR @/H HV SRIRW WDV XK Q WRR G W L
DWLYRV H GD HVFULWXUDomR GH FRWVWDWHVL QHAKVYERWLRQ LQFOXGLQJ
D TXDQWLGDGH GH SURILVVLRQDLYVY QXPEHU RI SURDHVVLRQDOV
E RV VLVWHPDV GH LQIRUPDomRE DVQURWLIDOMMR @G RWWHPV URXWL
SURFHGLPHQWRY HQYROYLGRYV SURFHGXUHYV
F D LQGLFDomR GH XP UHVSRQVEYHDSSROQ@WRHPWHRI D SHUVRQ UHYV
GHVFULomR GH VXD H[SHULrQFLD QDQIBWEMNVNEDGHWLRQ RI LWV H[SHL
I1mR DSOLFDGR j FDWHJRULD GH *HVWRU GH 5HFXUVRV 1RW DSSOL

JRUQHFHU LQIRUPDO}HV VREUH D BUWHD LLGH/ SRORUPHD®/ ISHODERXW WKH
GLVWULEXLomR GH FRWDV GH IXQGRRWGH VW YHEXWWPR QVRR VIKPRIHXLRGRQYH'
D TXDQWLGDGH GH SURILVVLRQDLY QXPEHU RI SURDHVVLRQDOV

E QDWXUH]D GDV DWLYLGDGHV GHE/HQ@DROMLGBY V8K RFWHXVWLHV GH
LQWHJUDQWHYV
F SURJUDPD GH WUHLQDPHQWR FGRWUSURLQNBR@DUBP Rl WKH SURI
HQYROYLGRV QD GLVWULEXLomR GAVRRVWBRVYWULEXWLRQ RI VKDUHV
G LQIUDHVWUXWXUD GLVSRQtYHGG MPROWOIRB®H UBOLOVWRUXFWXUH |
GLVFULPLQDGD GRV HTXLSDPHQWRIVHHXL\BHPUQWS WG VHUYLFHV X\
XWLOL]DGRV QD GLVWULEXLomR
H RV VLVWHPDV GH LQIRUPDOmMRH DVQURWPIOMMR @ RWWHPV URXWL
SURFHGLPHQWRY HQYROYLGRYV SURFHGXUHYV
$ OLUDH $VVHW *OREDO ,QYHVWLP BIQUDRV$ VWWHDW EOR EDMR , Q ¥BOW]LP HDQ WR V
GLVWULEXLOmMR GRV SUYSULRV IXQGRY RHZQ Q QN WWPHQWRIXQG V
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JRUQHFHU RXWUDV LQIRUPDO}HV BXR YD GH RWHKHU MYORXPADWLRQ WKD
UHOHYDQWHYV UHOHYDQW
$ 6RFLHGDGH HQWHQGH TXH OQmMmRKHKi FRREDQV XIQERUPWOIHE WKDW WKH
UHOHYDQWHY D VHU GLYXOJDGDV LQIRUPDWLRQ WR EH GLVFORVHG

SHPXQHUDOmMR GD HPSUHVD &RPSDQ\ UHPXQHUDWLRQ

(P UHODomR D FDGD VHUYLOR SUHVVWDGRODXWERQGWR RHDIFKLGRUYLFH R
FRQIRUPH GHVFULWR QR LWHP LGHOLFWDLUE B g SIUQ QEWSIPLY IRURRG IGRHD W H
UHPXQHUDOmMR TXH SUDWLFD UHPXQHUDWLRQ

$V SULQFLSDLV IRUPDV GH UHPXQHUDRMIRY) GOU BR RIHGHDRH WUTRVLRQ R1 W
DWUDYpV GDV 7D[DV GH $GPLQLVWUKIHORQGHHPBI@W NXAGRRHHGBNK IXQG DC
7D[DV GH 3HUIRUPDQFH FRQIRUPHDGHGHILGR®QRY WHKBHXD\DPIYWRRHDFK LQ"
GH FDGD IXQGR GH LQYHVWLPHQVWRUDHUS$GRH & HOR DO DA Y $WWHLWHQWR V
*OREDO ,QYHVWLPHQWRYVY %UDVLO

,QGLFDU H[FOXVLYDPHQWH HP WHUPRY FDHWH HIQW R E VY YWVHRR UM (SHUFHQ
UHFHLWD WRWDO DXIHULGD QRV UWYHQW®D HDWUING PBWIKHD Q WMKILBRWH VL
GDWD EDVH GHVWH IRUPXOiULR D GUHFH LRV DVEUR YRIQR HWWH UB XH Q& W K RU

PHVPR SHUtRGR GRV FOLHQWHYV HRURHFROWUHQM\D IBHD UHVXOW RI

D WD[DV FRP EDVHV IL[DV IHHV ZLWIX IL[HG EDVLV
RLWHQWD H RLWR LQWHLURV H YLOMWHWKWGRLYKW DQG W
FHQWpPVLPRVY SRU FHQWR GH WD[D KX G GRGCOQLKMVEIDOBMRQW RI PDQEL

E WD[DV GH SHUIRUPDQFH SHUIRUPDEFH IHH

RQJH LQWHLURV H VHWHQWD HH®HWHRQ DQG VHYHQW\ HL.
FHQWpVLPRY SRU FHQWR GH WD[D SHU FHOQRURD GHWIRUPDQFH IHH

F WD[DV GH LQJUHVVR HQWUDQRFH IHH
G WD[DV GH VDtGD H[LW IHH
H RXWUDV WDI[DV RWKHH IHHV

JRUQHFHU RXWUDV LQIRUPDO}HV BXRYDLGH RWHVHU MRORXADWLRQ WKD

UHOHYDQWHYV UHOHYDQW
$ JHVWRUD HQWHQGH TXH QmR Ki RKWULRP SR RURQOGHUW WBQBY VEWWVW K H
D VHU GLYXOJDGDYV LQIRUPDWLRQ WR EH GLVFORVHG

5HJUDV SURFHGLPHQWRV H FRQWUROMWVLBSWRBBEBXUHY DQG LQWHUQDC
'HVFUHYHU D SROtWLFD GH VHOM&FARLEHRWWH BRODMRIRMW VHOHFWLF

VXSHUYLVMR GH SUHVWDGRUHV GHRVYHUHYUBIRAH SURYLGHUYV

2 33$) 3URFHVVR GH $SURYDOmMR GRAKMRUGHFHERISOUHB USIYHORWID O 3URFH

R SURFHVVR GH DSURYDomR GH BRIRFHIVWGRU PSS WRIWIDP RHVWKS\E OLH UV

SUHVWDGRUHY GH VHUYLORYV IRGQRNFHGRUMVVGE/WHAL VWEHPOVHWRK HWF
SURGXWRYV HWF
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2 REMHWLYR GHVVH SURFHVVR p GKIPRGRWUB\WUDWRN QWS BQNMXALIDQ DR/ UDQ
SURFHVVR GH DSURYDomR FRQWDSHSWDRYIRO GHULRU GRHFVWGECRSUHMH U DQG
SUHVWDGRUHY GH VHUYLoORV GH IRRIGERH QFHGMHIQH ILDAS HRAW 0 WEBIN MR L. Q W R
FRQVLGHUDGRY QD DQiOLVH GRV PHVPRGLMNMARQGCWKRHR SR GIRROtWDORZYV W
SURSRUFLRQD R UHJLVWUR GDV DY I&IHMWKHY &8 HILVWRR QR SH UB B XRMIDA VR C
UHSXWDFLRQDLVY RX OHJDLV QR SSDRAWMWMRWEGH ®FREWDWMRR ESHS WRDYID/O R |
SUHVWDGRUHYVY GH VHUYLoORV RX VREQOEHIGRUBUYORAVMLEROLWINIGR FRH
FRQVXOWD H DXGLWRULD GH WDLV \GO-EKRM IRDMWPHDWHRQ oD QHFHVYVIDULR

$GLFLRQDOPHQWH WHPRV XPD SROQNDEMD HWERIGtI EZADKON M DURSBBMIRF SRC
GH THUFHLURY DSOLFDGD DRV GLVWDUWXHEFRDS&YOH HDG@ HQ R/ HOL DWW WK B RWRY V
GH LQYHVWLPHQWR DIJHQWYV $8,

%3$X Z <p E % E}AX }u%o 0 Z Ale } u@E _ %o & } A X
Z <p *8]vP % Ju% o] v %o %o >P oz A] A K %o % E } A/0

'"HVFUHYHU FRPR RV FXVWRV GH WHDRWIDBM KRFR W KD WRILHWDFWLRQ F
PRELOLIULRY VmMR PRQLWRUDGRV HPRIQWRUMHGRNMQG PLQLPL]HG
3DUD PLQLPL]DU RV FXVWRV GH WWUODRY®I!dWRVR P LOH PR FHDYWKHR FRRWYV RI W
DWLYRV D OLUDH $VVHW *OREDO ,QRHBWVYIRWEWERM DHUPVLIOW SOREXWD, QY H\
X 3ULRULWL]H WKH WUDGLQJ RI DVVF
BULRUL]DU D QHJRFLDomR GH DWL Y&FWF RV PO WNHOWM XZIGME WLIKWHU
$FHVVDU PHUFDGRV FRP VSUHDGV GSHURRBYUD H YHQGD
PDLVY DSHUWDGRYV X 4XRWLQJ ZLWK YDULRXV FRXQWHU
X &RWDU FRP GLYHUVDV FRQWUDSDUWHD QVDVFAMAM B IRRBKOQLOXFWHG DVV
RSHUDomR SDUD DWLYRV QmR OXVWQ G\ RWH VHOHFWLRQ RI EURNHUV S
x 1D VHOHomR GDV FRUUHWRUDV WKHRUXPOLILPOWRR®Y WKRVH HI[:
LGRQHLGDGH DTXHODV HVSHFLDPDUWBDW DR WKDWDBRHU TXDOLW\
RSHUDGR H TXH RIHUHFHP TXDOIKXGDE8RLAWRH[HEIXWHKR QHIRWLDWLRQV
ORQLWRUDPHQWR GDV QHIJRFLDO}HYWHHU SURFHGXUHYVY QRW VSHFLILF
2XWURV SURFHGLPHQWRY QmR HVSHFLILFDGRYV

'"HVFUHYHU DV UHJUDV $RIWD RRWO HNE BHBM RV IGH U X O NWWR IR UG VA6 W K H
WDLV FRPR UHFHELPHQWR GH SUHWHIQWHMF BXYV@Y RYUDIWQVFRRWBVHY WU
$ OLUDH $VVHW *OREDO ,QYHVWLPHQWRN $YVBEW.OORPDPP GOYDFRWBPHQWR\
XP &yGLJR GH eWLFD SRVVXL WDBR[BRVIXPDD3IROKWAVFERGH LW DOVR K
3UHVHQWHY H (QWUHWHQLPHQWR BRKIPFEDYKDEK IQR BDYAEtRR WK H XS L C
D OLUDH $VVHW *OREDO ,QYHVWLPREDMRYQYWUVDVYPEQWRWH®XVUDVLO DQ
HPSUHJDGRY QmR GHYHUmMR RIHUHFEHHURRUIBURNEBYH VROXKANMNWDRURXFFHS
DFHLWDU TXDOTXHU SUHVHQWH GNQ&BLRRWXHRWWWR WRPRDAN DPHUDR®@ F
SDUD GH TXDOTXHU SHVVRD IRUWK®MW APSGERPBURRHVIBRWMLQGHSHQGH
FRPSURPHWHU VXD LQGHSHQGIQFL D HOD W.URIDUWR Q W\ \B R W IQ-RV KR FGILH QW
UHIHUH DRV VHXV GHYHUHV FRP R FOLHQWH H FRP D HPSUHVD

&RQYpP UHVVDOWDU TXH D OLUDH :$iVWHKWCORPDYRQHWREWDLYH]GWRWMDW 0
%UDVLO GLVS}H PDLV GHWDOKD G IPHUWH PFREMRIVR %WWDWLDP HRURK LGGH V|
VRIW GROODU HP VHX &yGLJR GHWUIMHDADP HRW SROQYRHW ®@ROUDWH LQ LWV
KWWS 7Z7ZZ PLUDHDVVHW FRP EU ZHEVLKWHWBW Z7ZZ PLUDHDVVHW FRP EU

3iJLQD _ 3DJH




'"HVFUHYHU RV SODQRV GH FRQW L Q BIAMFRLLE HF RIKW LRXD GV @HEBRSWHG IRU
QHJYFLRV H UHFXSHUDOMR GH GHVBRWWHQ XLGRWINERELVDVWHUV UHFRYHU
2 SODQR GH FRQWLQJrQFLDV GDLWRMK 3NV EW HWR EDIREQOHVWLPHQWRYV
,QYHVWLPHQWRY %UDVLO FRQWH MTRRIINV¥RNVG HVIKHG LVIS\RNM E RO L CQG M C
GH HQHUJLD WHOHFRPXQLFDO}HVWHGHBERRAKNWULADXWLIR QW SKNVRDBWUXFW,
7HPRYVY FRQWUDWR YLJHQWH FRP XPDWHHWHPHQR D®AROEM EDVWID D HUK MRG S
GD %DUUD )XQGD SDUD RV FDVRV)RRIGD H[MIWLR PR M U WWKH \PRY RMHHPWR UH P H
QRV IRUQHFH XPD FRPSOHWD LQISDRYMWEHWWDOUFRFREBWWD GG UMW W U XFV
VLVWHPD WHOHIRQHV HWF SUHSWHDEBKRIUHY GBW FFR S WHSBXUE BGWMRDRRC
QHJYFLRV GD OLUDH $VVHW *ORE D C$VQHNW WOLREHIAV RYY HAYWDLWPLHQ WRY % UD V1

'HVFUHYHU DV SROtWLFDV SUIWLFIDWFHLERQWURSOR®LEQM\H USUFRDF W L FH
SDUD D JHVWmMR GR ULVFR GH OLTKRGBI)HPH\Q W DRIWOHLTIXD G LGAH ¥ DONR BRH WV K
PRELOLIULRYV

2V FRQWUROHYV GH OLTXLGH] GH DWIKHR D /D HWP O LO G LGLW GR QWDPR QWK A Q D
GDV SRVLO}HV H RSHUDO}HV GRV DG GRE\H UTHV ILRQY W \RW MPKHD IMRYWH VW P H Q W
FRQIURQWDQGR DV FRP DV SRVLoWHWH RSHWIDMHG HD DE RISWQ VS RARLWLRQV
PHUFDGR FRPR XP WRGR 1D UHJXOPPHBDM BaMRGHGYLGRU H SRGHU

VHU GLYLGLGR HP

5LVFR GH /LTXLGH] GH )OX[R GH &DAIDXLH/AWWD GHVINO ROMFRDVHK YBIREUHVKLYV G

DR SHUILO GH GHVFDVDPHQWR GR SDRVLOR RIDPUNPR VBHKXRPI IXIQEGER. OHL W LHV

5LVFR GH /LTXLGH] GH OHUFDGR PpLRXUGVWR 5NN QFRAUKUHODMNHW LW LV

SHUGDV DR OLTXLGDU XPD RX PDLVIKSHRY IOUJHXLGBWIL®R RQAHDBUDRPRHNH SRVL'
GRV SUHoORV GRV DWLYRV 4XDQWRYPRLAPW RRRU IOXIH QHIFKHMAWVUUW RHS D/UBH UH'
OLTXLGDU XPD SRVLomR PDLRU VHWHKH WERKHU LWV ULVN

3DUD R FIOFXOR GR 3tQGLFH GH OLTJTRUGHDOG XOIDAIPRY WKSRVOLMRLGRW\ LQ

DWLYR QD FDUWHLUD SRU GR YRROWPML R Q@GR R WKHI BVIVMHAR LQRWKH SRUYV
PHUFDGR VHFXQGiULR SHORV ~OWLPRUXWHrQHHPIHRWMWHG LQ WKH VHFRQGI
PRQWKYV

2 FRQWUROH GH OLTXLGH] SRU IXQGRHVBUTXLBEXWN FERRWWROLSHQGIKRE VK
FULWpULRV D VHJXLU IROORZLQJ FULWHULD

Xx /LPLWH PtQLPR GH GR 3/ GH DKRBGRLRX¥XRFOLPLW RI Rl WKH
D &RWL]DomR GH FDGD )XQGR GOHAFRUGRKRIJHWR WKH UHGHPSWLR
UHIJXODPHQWR H RX SURVSHFWR IXQG GHVFULEHG LQ WKH E\ODZ

X 2 SHUILO GR SDVVLYR GRV IXQGKYV MHISBREIGGRRAHWVKH OLDELOLW
DFRUGR FRP D PpGLD PHQVDO GRN PHDWIXRRNG DFFRUGLQJ WR W
GR]H PHVHYV Rl WKH ODVW WZHOYH PRQW

X 2 tQGLFH GH OLTXLGH] GH WRGRNKHRULDXNICGNRMA LQGH[ RI DOO D\
FRPSRVWRYV SHOD FDUWHLUD SRQGRUWGROIIRORWMLMKHYNHG E\ WKHLI
UHVSHFWLYRV SHVRYV

3iJLQD _ 3DJH




X 2V DWLYRV GHSRVLWDGRVY FRPR 7KMHUDYWHWVRXHSRVLWHG DV JX
PDUJHP WHUmMR VHX SUD]JR GH YHQWKDD CGFR@WBUWKBLU VDOH WHU
GDWD GH OLTXLGDomR GDV GHPDDVUTXRGDIYHRQGRI WKH RWKHU SF
)XQGR

'HVFUHYHU DV SROtWLFDV DV SUHVERR¥HHWRW FROQWWURYHWKH SUDF\
LQWHUQRYV SDUD R FXPSULPHQWR GO FRPSOLD GIFVES HRE tWHID W SHHF TDLF U X O F
WUDWD R LQFLVR , GR DUW FDVRUGMHFLGD @ WRDY QB GENMLEGLEK LV R RG G WA
FRWDV GH IXQGRV GH LQYHVWLPH QMR I&WWIPHIQ WH NKID G B FPLDQQLIVIMIED B\RIUWR X
JHVWRU
$ OLUDH $VVHW *OREDO ,QYHVWLPBIQUDRIVS\WHDIW tOR EXDR , Q ¥BOW]LIP DQ WR V
GLVWULEXLomR GRV SUYSULRV IXQGRY REQ Q¥B®IEWLPHQWR

(QGHUHOR GD SiJLQD GR DGPLQLVWGBDGERVWRI UVWHGH ZHEVEMDHOR|T WKH PI
GH FRPSXWDGRUHV QD TXDO SRG@KIPFK WKHH@RRQRHUDGRVHRXLUHG E\ $
GRFXPHQWRYV H[LJLGRV SHOR DUW FD@HWWMBXQGBWUXomR
KWWS 777 PLUDHDVVHW FRP EU KWWS 7Z7ZZ PLUDHDVVHW FRP EU

&RQWLQJIrQFLDV &RQWLQJHQFLHV

'"HVFUHYHU RV SURFHVVRV MXGLFLBYWVU DEH VOK N WWXIBLEYR® RY DGPLC
DUELWUDLYVY TXH QmR HVWHMDP VREWALMW ORWH R  XSHJ R FHHR/S/UHHVV DNV KD WU BIU H
QR SyOR SDVVLYR TXH VHMDP UHGRPBQ®\H\ \SDVUIKHREHOHQWDL.@W GDKLFK
HPSUHVD LQGLFDQGR EXVLQHVVHV RI WKH FRPSDQ\ LQGLFDW

D SULQFLSDLV IDWRYV PDLQ IDBWV

E YDORUHV EHQV RX GLUHLWRV HQYRQYRGRMG DPRXQWYV EDVVHW RU
$ OLUDH $VVHW *OREDO ,QYHVWLPHQWRVSV%HWVLIOREPOR, SRWVWLPHQWR\
SURFHVVRV MXGLFLDLV DGPLQLVWUXBWEYRY RX DGMRELQYOIMWD WILXHH @DR V
HVWHMDP VRE VLJLOR H TXH VHMDRVK B @/H P D & WHRMWS FRI IR G WY DLCR V DEG
HPSUHVD EXVLQHVVHV RI WKH FRPSDQ\

'"HVFUHYHU RV SURFHVVRV MXGLFLBYWVU DEP VO N WIXIBLEYR® RY DGPLC
DUELWUDLV TXH QmR HVWHMDP \DRJE LWUD®R R ® PS UKFHHRVIGVUWWKRW DUH
UHVSRQViIYHO SHOD DGPLQLVWUDGHBHEWRBDUMMHIRQWVLEMH YRORWKN PDC
PRELOLIULRV ILJXUH QR SyOR SDVV$R B WIR®HRD LWWW R H/ X&CH UHBX DWW mIRQ G V
SURILVVLRQDO LQGLFDQGR UHSXWDWLRQ LQGLFDWLQJ

D SULQFLSDLV IDWRYV PDLQ IDBWV

E YDORUHV EHQV RX GLUHLWRV HQYRQYRGRMG DPRXQWYV EDVVHW RU
2 'LUHWRU 5HVSRQViIYHO SHOD $GRK®ILVMWIHFOMRUGHHYB B YWLEON GRIU WK
9DORUHV ORELOLiULRV QmR SR VAHAXUIWRFHYV ¥RV W NROGRF GIRIMW QRW KD
DGPLQLVWUDWLYRV RX DUELWUDLYDZ XX LWNH W H FD WBLIW UTH/SIXRD Sid R FHV V
SURILVVLRQDO UHSXWDWLRQ

'"HVFUHYHU RXWUDV FRQWLQJrQFHNV¥UIWEHDRWKGWHMWOBNBQW FRQWLC
DEUDQJLGDV SHORV LWHQV DQWHUERWHKW SUHYLRXV LWHPV

$ HPSUHVD GHYH LQIRUPDU DSHQDVY GDGRV UHODWLYRYV j iUHD HQYROYLGD QD DGPLQLVWUD
7KH FRPSDQ\ PXVW LQIRUP RQO\ GDWD UHODWHG WR WKH DUHD LQYROYHG LQ WKH PDQDJHP



$ OLUDH $VVHW *OREDO ,QYHVWLPHQWR V$V¥%HDLVL®R ED R , QYHVWRILP HQWR V
5HVSRQViIYHO SHOD $GPLQLVWUDo& RV SRIQ & DEMH LRID W GH D@RIHPHQW R
ORELOLIULRY QmR SRVVXHP RXWU D@ RHRQ W R Q/J KDFYLHD D QAHMHY® @W H M GHYD Q V
DEUDQJLGDV SHORV LWHQV DQWHULRUHV

'"HVFUHYHU FRQGHQDO}HV MXGLFLDHVF WLEML QUXE UBLWDIOY DD RRLQLVWUI
DUELWUDLYV WUDQVLWDGDV HP MXZOHMBIGR ROVR WKWYNGDYHQRRQYOBHBRE Q
FLQFR DQRV HP SURFHVVRV TXH Q®RVMNVWHMDH VMR B UL JL@ FO DHZP VIXXLHV V- W K
D HPSUHVD WHQKD ILJIXUDGR QR SyZXR IS WKLY RRPG G DR X@FRWKH GHIHQGDC

D SULQFLSDLV IDWRV PDLQ IDBWV

E YDORUHV EHQV RX GLUHLWRV HQYRQYRGRMG DPRXQWYV EDVVHW RU
$ OLUDH $VVHW *OREDO ,QYHVWLPHQWRN $%VBDWL0 RRDOG HPDHMGDLEPIH Q WR V
HP S5HFODPDomR 7UDEDOKLVWD 9URSRWNEODHMP SURSRRUG LQ E\ D
UHFODPDQWH TXH DOHJRX QXOLGQX®OGW\ VRH UW R H G iH [ WWULDDMQM®DLoAM® O V H V
H[WUDMXGLFLDO SDJDPHQWR GH LQGHRQUWaMRUSWKEHSWWDOREGR LGN SHULFR
HVWDELOLGDGH H UHIOH[RV (P SUMKKSLLUFD DLA) VOMKYQHFQL D VDK VH Q BVEH.Q® DZ DR/L X Q
LPSURFHGHQWH (P VHIJXQGD LQVWKRGLBLIRODOWYGOR WKHK STHFAM®Q JUL
SURYLPHQWR DR UHFODPDQWH FRPIGHGDRQGE RVKH GUHHFAQBPRGDNWRRSD\ WK
SDIJDPHQWR GDV GLIHUHQODV GD PKXDWD S\HODP UGIVWLRMER RD QMKHF LLSIOUGHM P -
GR FRQWUDWR &RQGHQDOMR QR YDRRXQ®HRS 5

'"HVFUHYHU FRQGHQDO}HV MXGLFLDHVF WLEML QUXE UBLWDIOY DD RRLQLVWUI
DUELWUDLV WUDQVLWDGDV HP MXZOHMBIGR ROVR WKWYNGDYHQRRQYOBHBRE Q
FLQFR DQRV HP SURFHVVRV TXH QGRVMNVWHMDH MR B UL JIL@ FO DHZP VIXXLHV V- W K
R GLUHWRU UHVSRQViIYHO SHOD X&RE®LWWH D®INRH MR B DWAWSLRIDWL EXOHH |
YDORUHV PRELOLIULRY WHQKD ILIJXUPERLYR HW R LS\DMRVALYR 2D W FQKKHD G H I |
DIHWDGR VHXV QHJYFLRV RX VXBXWVHSKWIMHOMRU SOWR/IIWH/IRQDWLRQ LQC
LQGLFDQGR

D SULQFLSDLV IDWRYV PDLQ IDBWV

E YDORUHV EHQV RX GLUHLWRV HQYRQYRGRMG DPRXQWYV EDVVHW RU
2 'LUHWRU 5HVSRQViIYHO SHOD $GRK®ILVMWIHFOMRUGHHYB B YWLEON GRIU WK
9DORUHV ORELOLIULRV QmR SRV\B¥HF XARQGHYDIRHW I RICGR FAPHY QRW KD
DGPLQLVWUDWLYDV RX DUELWUDOYZ WUIDWQNRW DGEVWHDP W MKQ JDRIRDSSF
SURODWDGDV QRV ~OWLPRV FLQPRVIQRVLNP S\HRHWVVR\S TRAHYMRY WKL
HVWHMDP VRE VLJLOR H WHQKD DIHWDGR VHXV QHJyFLRV RX VXD
UHSXWDomR SURILVVLRQDO

'"HFODUDO}HV DGLFLRQDLV GR GLU$GNRW ILRHYBSE GHFGIDUSMARQV RI WKH
DGPLQLVWUDOmMR LQIRUPDQGR VREWKH PDQDJHPHQW LQIRUPLQJ DERXW
D D DFXVDo}HV GHFRUUHQWHVD GHFFSVURWHRQRY DULVLQJ IURP
DGPLQLVWUDWLYRVY EHP FRPR SXQURMYVHERQUNVGDW ZHOO DV SHQL
QRV ~OWLPRYV FLQFR DQRV HP GHVWRULWYQHLD GHDUV GXH WR D
DWLYLGDGH VXMHLWD DR FRQWURPRQM UROF DMFDo@RSBPWLRQ E\
&90 % DQFR &HQWUDO GR 9%DQMNLB! %UD]J]LO B6XSHULQWHQ
6XSHULQWHQGIQFLD GH 6HJXURV 3UQVYRGRYFH 686(3686(3 RU WKH
RX GD 6XSHULQWHQGIQFLD 1DFLRQ®XSEH L3QWN QGHXFAH Rl &RPSOHP
&RPSOHPHQWDU + 35(9,& LQFOXLG@GRY, BXH QFOKGLQJ WKDW LW LV
HVWi LQDELOLWDGR RX VXVSHQVR 8PVUDHR GIHIGUIRE LRKGBHSHUIRUPD Q



FDUJR HP LQVWLWXLo}HV ILQDQFHLODYFHOGGHEPOVYWLWXWLRQV D
HOQWLGDGHY DXWRUL]DGDV D IXQFIDRXQ\DKR SHHRVWR\WBBBVWH E\ WK
yuUJmRYV

E FRQGHQDO}HV SRU FULPH IDOLPEQWRBQYSBWYRQWVFDoIRR EDQNUXS
VXERUQR FRQFXVVmMR SHFXODWRS UOCDMDLFHPW LGB B EULEHU\
GLQKHLUR RX RFXOWDomR GH EHQVHREHHQCWRNQWY DORRIGIW\  ODXQ
FRQWUD D HFRQRPLD SRSXODU D FR®HFM DHEROQMLRD JRRGV ULJIKW\
DV UHODO}HV GH FRQVXPR D Ip SRBGDMN RKFBRQRP\ HFRQRPLF
SURSULHGDGH S~EOLFD R VLVWHRPQVXPSWQREOLURODWLRQV SXE!
QDFLRQDO RX D SHQD FULPLQDO TSHRSHIHV\DLWQIGH DOMLRQDO ILQL
WHPSRUDULDPHQWH R DFHVVR D FDURRYDS~-EWQBRW\ WKDW SUHYF
SRU GHFLVMR WUDQVLWDGD HP MXWEBG®FBHVVDO®YRD GXBOLF RIIL]
KLSYyWHVH GH UHDELOLWDomR XQDSSHDODEOH GHFLVLRQ H[FH

RI UHKDELOLWDWLRQ

F LPSHGLPHQWRY GH DGPLQLVWUDU SAHKYWHENMQAQWVR QX GHRORBQDJH KLV
GLVSRU HP UD]ImR GH GHFLVMRW KR DFIDDD@WDHOH GXH WR MXGLF
DGPLQLVWUDWLYD GHFLVLRQ

G LQFOXVmMR HP FDGDVWUR GH VHUYLORD)XG\H. BQRWHWKR ORVW IRU FU
FUPGLWR

H LQFOXVmR HP UHODOmR GH LERFRDWHAQHW WKH OLVW RI GH
LQDGLPSOHQWHY GH HQWLGDGH [RARIDDRLWE PORMHWSRDQDJIHPHQ)
PHUFDGR RUJDQL]DGR

I WtWXORV FRQWUD VL OHYDGRV D SWURMWO-HVWWRURWHVWHG DUODLQVW k

2 'LUHWRU 5HVSRQViIYHO SHOD $GFKGOILMWHBWRR GHVSERQOQWHEOBVIRAHWKH O
9DORUHV ORELOLIULRY 6U $QGUp GRXWDRIPFHQWHGBGQGHPp ORXW O XBHPHQWH

$ QmR HVWi LQDELOLWDGR RX WXV S HIQN R RS WELL RT M PHOULA tAH.®R RBUIH VXV S H G
FDUJR HP LQVWLWXL0}HV ILQDQFIQUIMF LB O AHPMY X\QMRTGD GBE RWKH L
DXWRUL]DGDV D IXQFLRQDU SHOD R\989 G HOHRQWDRORHOKWOAWIDOUBR O 6XSH
%UDVLO SHOD 6XSHULQWHQGrQFLDQWHK BBIQRHRY 886 (BDRRVEY W&EHILDWLRQ
RX SHOD 6XSHULQWHQGIQFLD 1RRPBQBOGH @MDUUIHNQGIRELD35(9,&
&RPSOHPHQWDU * 35(9,&

% QmR IRL FRQGHQDGR SRWs FULPBV IMRWHGROQUYLFWHG IRU ED
SUHYDULFDomR VXERUQR FRQFXVSUR/DIMFRO/DLWE EODEBUMPAPEH]]OHPH
GLQKHLUR RX RFXOWDomR GH EHQNR@HIHARMHRQWHRY DORHWWY BRQRWU\D DQ C
HFRQRPLD SRSXODU D RUGHP HRR®®RPD HRR QRIOI0}HRQFKPHU UHOD)
FRQVXPR D Ip S~-EOLFD RX D SUR SWIRSHNGH SXEOLFD WK KN LYBMMPRQDO ILC
ILQDQFHLUR QDFLRQDO RX D SHQSHWQDPMQDWKIDW $HRKLELVO\GDHTHO WH
WHPSRUDULDPHQWH R DFHVVR D ROUBRV B-HDQBRV MZBUPEBRLVIHRFHSW
WUDQVLWDGD HP MXOJDGR UHVVD®YIRMWKBWKILESYWHVH GH UHDELOLWDomR






