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/[2QHD 'LUHFWD $VHIJXUDGRUD 6 $
&RPSDY2D GH 6HIJXURV \ 5HDVHJXURYV

'"YIRXEW ERYEPIW | MRJIJSVQI HI KIWXM{R
GSVVIWTSRHMIRXIW EP INIVGMGMS ERYEP
XIVQMREHS WPMGMIQFVI HI

AVITEVEHEW HI EGYIVHS EP 4PER 'SRXEFPI HI )RXMHEHIW %



/2QHD 'LUHFWD $VHIJXUDGRUD 6 $ &RPSDY2D GH 6HJXURV \ 5HDVH
%DODQFHWHD@G@LFLHPEUN GH
J\TVIWEHSW IR QMPIW HI IYVSW

$&7,92 1RWDYV
$ (IHFWLYR \ RWURV DFWLYRV O2TXLGRV HTXLYDOHIDRWDN \
$ $FWLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU

- ¢ -RWXVYQIRXSW HI TEXVMQSRMS
- EPSVIW VITVIWIRXEXMZSW HI HIYHE
-~ (IVMZEHSW
-1 3XVSW
$ 2WURV DFWLYRV ILQDQFLHURV D YDORU UDJRQDEOH FRQ FDPELRV HG S®UGLGDV, \
JDQDQFLDV
- -RWXVYQIRXSW HI TEXVMQSRMS
-~ EPSVIW VITVIWIRXEXMZSW HI HIYHE
-« -RWXVYQIRXSW L°FVMHSW
-1 -RZIVWMSRIW TSV GYIRXE HI PSW XSQEHSVIW HI WIKYVSW HI ZMHE UYl EWYQER IP
VMIWKS HI PE MRZIVWM{R
3XVSW
$ $FWLYRV ILQDQFLHURYV GLVSRQLEOHYV SDUD OD YHQRWDD
- -RWXVYQIRXSW HI TEXVMQSRMS
- EPSVIW VITVIWIRXEXMZSW HI HIYHE
--- -RZIVWMSRIW TSV GYIRXE HI PSW XSQEHSVIW HI WIKYVSW HI ZMH : UYl EWYQER IP
VMIWKS HI PE MRZIVWM{R
-1 3XVSW
$ 3URVWDPRV \ SDUWLGDV D FREUDU QRWD
- {EPSVIW VITVIWIRXEXMZSW HI HIYHE
-~ 4V-WXEQSW
%RXMGMTSW WSFVI TIPMAEW
4V-WXEQSW E IRXMHEHIW HIP KVYTS ] EWSGREWBW \
4V-WXEQSW E SXVEW TEVXIW ZMRGYPEHEW
-« (ITTWMXSW IR IRXMHEHIW HI GV-HMXS
-0 (ITTWMXSW GSRWXMXYMHSW TSV VIEWIKYVS EGITXEHS
"VAHMXSW TSV STIVEGMSRIW HI WIKYVS HMVIGXSQRWD
8SQEHSVIW HI WIKYVS
1IHMEHSVIW
‘= 'V-HMXSW TSV STIVEGMSRIW HI VIEWIKYVS
i< 'VaHMXSW TSV STIVEGMSRIW HI GSEWIKYVS
t--- (IWIQFSPWSW I\MKMHSW
< 3XVSW GV-HMXSW
'"V-HMXSW GSR PEW %HQMRMWXVEGMSRIW 4%FPMGEW

6IWXS HI GV-HMXSW QRWD \
$ ,QYHUVLRQHV PDQWHQLGDV KDVWD HO YHQFLPLHQWR
$ '"HULYDGRV GH FREHUWXUD
$ 3DUWLFLSDFL,Q GHO UHDVHJXUR HQ ODV SURYLVL®RRWY W®FQLFDV

- 4VSZMWMYR TEVE TVMQEW RS GSRWYQMHEW
- AVSZMWMYTR HI WIKYVSW HI ZMHE
-~ 4VSZMWMIYR TEVE TVIWXEGMSRIW
-: 3XVEW TVSZMWMSRIW X-GRMGEW
$ ,QPRYLOL]DGR PDWHULDO H LQYHUVLRQHV LQPREL@RWDLDV
- -RQSZMPMAEHS QEXIVMEP
- -RZIVWMSRIW MRQSFMPMEVMEW
$ ,QPRYLOL]DGR LQWDQJLEOH QRWD
- *SRHS HI GSQIVGMS

-- (IVIGLSW IGSRTQMGSW HIVMZEHSW HI GEVXIVEW HI TTPMA"EW EHUYMVMHEW E
QIHMEHSVIW

--- 3XVS EGXMZS MRXERKMFPI
$ 3DUWLFLSDFLRQHYVY HQ HQWLGDGHYV GHO JUXSR \@RMRBYDGDV
- 4EVXMGMTEGMSRIW IR IQTVIWEW EWSGMEHEW
-- 4EVXMGMTEGMSRIW IR IQTVIWEW QYPXMKVYTS
--- 4EVXMGMTEGMSRIW IR IQTVIWEW HIP KVYTS
$ $FWLYRV ILVFDOHV QRWD
- %GXMZSW TSV MQTYIWXS GSVVMIRXI
-- %GXMZSW TSV MQTYIWXS HMIJIVMHS
$ 2WURV DFWLYRV QRWD e
- %GXMZSW ] HIVIGLSW HI VIIQFSPWS TSV VIXVMFYGMSRIW E PEVKS 1TPE”"S EP TIVWSREP
-- 'SQMWMSRIW ERXMGMTEHEW ] SXVSW GSWXIW HI EHUYMWMGMI{R
--- 4IVMSHMJIJMGEGMSRIW QRWDV \
-1 6IWXS HI EGXMZSW
$ $FWLYRV PDQWHQLGRY SDUD YHQWD

727%1 $&7,92
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/2QHD 'LUHFWD $VHIJXUDGRUD 6 $ &RPSDY2D GH 6HJXURV \ 5HDVH
%DODQFHWHD@G@LFLHPEUN GH
J\TVIWEHSW IR QMPIW HI IYVSW

3$6,92 1RWDV
3DVLYRV ILQDQFLHURYV PDQWHQLGRY SDUD QHJRFLDU
2WURV SDVLYRV ILQDQFLHURY D YDORU UD]RQDEOH FRQ FDPELR\ HQ S®UGLGDV \
JDQDQFLDV
'"® ELWRV \ SDUWLGDV D SDJDU QRWD
- 4EWMZSW WYFSVHMREHSW
- (ITTWMXSW VIGMFMHSW TSV VIEWIKYVS GIHMHS
== (IYHEW TSV STIVEGMSRIW HI WIKYVS QRWD
(IYHEW GSR EWIKYVEHSW
(IYHEW GSR QIHMEHSVIW
(IYHEW GSRHMGMSREHEW
-0 (IYHEW TSV STIVEGMSRIW HI VIEWIKYVS QRWD
(IYHEW TSV STIVEGMSRIW HI GSEWIKYVS
;- 3FPMKEGMSRIW ] SXVSW ZEPSVIW RIKSGMEFPIW
‘-~ (IYHEW GSR IRXMHEHIW HI GV-HMXS
:--= (IYHEW TSV STIVEGMSRIW TVITEVEXSVMEW HI GSRXVEXSW HI WIKYVS
-< 3XVEW HIYHEW QRWD
(IYHEW GSR PEW %HQMRMWXVEGMSRIW T%FPMGEW
3XVEW HIYHEW GSR IRXMHEHIW HIP KVYTS ] EWSGMEHEW
6IWXS HI SXVEW HIYHEW
$ '"HULYDGRV GH FREHUWXUD eQRWD
$ BURYLVLRQHV W®FQLFDV QRWD
- 4VSZMWMYIR TEVE TVMQEW RS GSRWYQMHEW
-~ 4VSZMWMIR TEVE VMIWKSW IR GYVWS
== 4VSZMWMTR HI WIKYVSW HI ZMHE
. 4VSZMWMYIR TEVE TVIWXEGMSRIW
4VSZMWMYIR TEVE TEVXMGMTEGMYR IR FIRIJMGMSW ] TEVE I\XS /RSW
i~ 3XVEW TVSZMWMSRIW X-GRMGEW
$ SURYLVLRQHY QR W®FQLFDV
- 4VSZMWMSRIW TEVE MQTYIWXSW | SXVEW GSRXMRKIRGMEW PIK IPIW
-- 4VSZMWMIR TEVE TIRWMSRIW ] SFPMKEGMSRIW WMQMPEVIW
-~ 4VSZMWMYTR TEVE TEKSW TSV GSRZIRMSW HRRMWDYMHEGM IR
. 3XVEW TVSZMWMSRIW RS X-GRMGEW
$ 3DVLYRV ILVFDOHYV QRWD
- 4EWMZSW TSV MQTYIWXS GSVVMIRXI
-~ 4EWMZSW TSV MQTYIWXS HMJIVMHS
$ 5HVWR GH SDVLYRV

- 4IVMSHMJMGEGMSRIW

-- 4EWMZSW TSV EWMQIXV°EW GSRXEFPIW

--- 'SQMWMSRIW ] SXVSW GSWXIW HI EHUYMWMGMY{R HIP VIEWIKY /S GIHMHS
-: 3XVSW TEWMZSW

$ 3DVLYRV YLQFXODGRV FRQ DFWLYRYV PDQWHQLGRY SDUD OD YHQ\/D
727%$/ 3$6,92
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% )RQGRV SURSLRV QRWD

- 'ETMXEP S JSRHS QYXYEP
'"ETMXEP IWGVMXYVEHS S JSRHS QYXYEP
"ETMXEP RS I\MKMHS
- 4VMQE HI IQMWMYR
--- BIWIVZEW
OIKEP ] IWXEXYXEVMEW
6IWIVZE HI INXEFMPMAEGMYR
3XVEW VIWIVZEW
- %GGMSRIW TVSTMEW
6IWYPXEHSW HI INIVGMGMSW ERXIVMSVIW
61QERIRXI
6IWYPXEHSW RIKEXMZSW HI INIVGMGMSW ERXIVMSVIW
i~ 3XVEW ETSVXEGMSRIW HI WSGMSW | QYXYEPMWXEW
t-- 6IWYPXEHS HIP INIVGMGMS
:<~-- (MZMHIRHS E GYIRXE | VIWIVZE HI IWXEFMPMAEGMYR E GYIR) E
< 3XVSW MRWXVYQIRXSW HI TEXVMQSRMS RIXS
% $MXVWHV SRU FDPELRV GH YDORU QRWD e
- %GXMZSW JMRERGMIVSW HMWTSRMFPIW TEVE PE ZIRXE
-- 3TIVEGMSRIW HI GSFIVXYVE
== (MJIVIRGMEW HI GEQFMS ] GSRZIVWMI{R
. 'SVVIGGMTR HI EWMQIXV°EW GSRXEFPIW
© 3XVSW ENYWXIW
% 6XEYHQFLRQHY GRQDFLRQHV \ OHJDGRYV UHFLELGRYV
727%$/ 3$75,021,2 1(72

727%/ 3$6,92 < 3$75,021,2 1(72

71 TVIWIRXE “»RMGE ] NGPYWMZEQIRXI E IJIGXSW GSQTEVEXMZSW
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/[2QHD 'LUHFWD $VHIJXUDGRUD 6 $ &RPSDY2D GH 6HJXURV \ 5HDVF
&XHQWD GH S®UGLGDV \ JDQDQFLDV FRUUHVSRQGLHQWHYV D ORV

HO GLFLHPEUWYH GH
JIZW\TVIWEHSW IR QMPIW HI IYVSW

v v v v 1RWDYV
. &8(17% 7(&1,&%$ 6(*852 12 9,'$
s 3ULPDV LPSXWDGDVY DO HMHUFLFLR QHWDV GH UHDVHJXUR
E AVMQEW HIZIRKEHEW
E 71IKYVS (MVIGXS
E 6IEWIKYVS %GITXEHS
E :EVMEGMY{R HI PE GSVVIGGMTR TSV HIXI

GSFVS RSXE
F 4VMQEW HIP VIEWIKYVS GIHMHS
s EVMEGMIR HI PE TVSZMWMYR TEVE TVMQEW
GYVWS
G 7IKYVS (MVIGXS RSXE
G  6IEWIKYVS %GITXEHS
H :EVMEGMYR HI PE TVSZMWM{R TEVE TVMQEW RSRGEEWYQMHEW "'IEWIKYVS GIHMHS
, ,QJUHVRV GHO LOPRYLOL]DGR PDWHULDO \ GH ODVQRWNBUVLRQHV
E  -RKVIWSW TVSGIHIRXIW HI MRZIVWMSRIW MRQSFMPMEVMEW
F -RKVIWSW TVSGIHIRXIW HI MRZIVWMSRIW JMRERGMIVEW

%TPMGEGMSRIW HI GSVVIGGMSRIW HI ZEPSV TSV HIXIVMSVS HIP MRQSZMPM”"EHS
EXIVMEP ] HI PEW MRZIVWMSRIW

Q
G (IP MRQSZMPM7"EHS QEXIVMEP ] HI PEW MRZIVWMSRIW MRQS ‘-MPMEVMEW
G (Il MRZIVWMSRIW JMRERGMIVEW RSXE
H &IRIJMGMSW IR VIEPM"EGMIR HI MRQSZMPM"EHS QEXIVMEP ] HI ’EW MRZIVWMSRIW
H (IP MRQSZMPM"EHS QEXIVMEP ] HI PEW MRZIVWMSRIW MRQS ‘"MPMEVMEW
H (Il MRZIVWMSRIW JMRERGMIVEW
, 2WURV LQJUHVRV W®FQLFRV
, 6LQLHVWUDOLGDG GHO HMHUFLFLR QHWD GH UHDVHJXUR
E 4VIWXEGMSRIW | KEWXSW TEKEHSW
E 7IKYVS (MVIGXS
E 6IEWIKYVS %GITXEHS
E 6IEWIKYVS '"IHMHS

G

F :EVMEGM{R HI PE TVSZMWM{R TEVE TVIWXEGMSRIW
F 7IKYVS (MVIGXS RSXE
F 6IEWIKYVS %GITXEHS
F 6IEWIKYVS "IHMHS RSXE

G +EWXSW MQTYXEFPIW E TVIWXEGMSRIW
, 9DULDFL,Q GH 2WUDV 3URYLVLRQHV 7®FQLFDV QHWDV GH UHDVHJX! R
. 3DUWLFLSDFL,Q HQ %HQHILFLRV \ ([WRUQRV

E 4VIWXEGMSRIW ] KEWXSW TSV TEVXMGMTEGMYTR IR FIRIJMGMSW I\XSVRSW

F :EVMEGMIR HI PE TVSZMWMIR TEVE TEVXMGMTEGMYTR IR FIRIJMCMSW ] I\XSVRSW
. *DVWRV GH H[SORWDFL,Q QHWRYV

E +EWXSW HI EHUYMWMGMIR

F +EWXSW HI EHQMRMWXVEGMYR

G 'SQOMWMSRIW | TEVXMGMTEGMSRIW IR IP VIEWIKYVS GIHMHS
, 2WURV JDVWRV W®FQLFRV RSXE
E :EVMEGMf{R HIP HIXIVMSVS TSV MRWSPZIRGMEW
F :EVMEGMYR HIP HIXIVMSVS HIP MRQSZMPM”"EHS
G :EVMEGMYR HI TVIWXEGMSRIW TSV GSRZIRMSW HI PMUYMHEGMYTF HI WMRMIWXVSW

H 3XVSW
, *DVWRY GHO LQPRYLOL]DGR PDWHULDO \ GH ODV LQYHUVLRQHV
E +EWXSW HI KIWXM{R HIP MRQSZMPM"EHS QEXIVMEP ] HI PEW MR ZIVWMSRIW
E +EWXSW HIP MRQSZMPM"EHS QEXIVMEP ] HR®XBN MRZIVWMSFIW MRQSFMPMEVMEW
E +EWXSW HI MRZIVWMSRIW ] GYIRXEW JMRERSXHVEW
F 'SVVIGGMSRIW HI ZEPSV HIP MRQSZMPM”"EHS QEXIVMEP ] HI PEW MRZIVWMSRIW

F %QSVXMM"EGMIR HIP MRQSZMPM7"EHS QE:
MRQSFMPMEVMEW

F (IXIVMSVS HIP MRQSZMPM"A"EHS QEXIVMEP ] HRSXEW MRZIVWM iRIW MRQSFMPMEVMEW
F (IXIVMSVS HI MRZIVWMSRIW JMRERGMIVEW
G 4-VHMHEW TVSGIHIRXIW HIP MRQSZMPM"EHS QEXIVMEP ] HI PEW MRZIVWMSRIW
G (IP MRQSZMPM7"EHS QEXIVMEP ] HI PEW MRZIVWMSRIW MRQS ‘MPMEVMEW
G (Il PEW MRZIVWMSRIW JMRERGMIVEW RS XE

SHVXOWDGR GH OD FXHQWD W®FQLFD GHO VHIJXUR QR YLGD SRVLWLYR QHJDWLYR
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/[2QHD 'LUHFWD $VHJXUDGRUD 6 $ &RPSDY2D GH 6HJXURV \ 5HDVH
&XHQWD GH S®UGLGDV \ JDQDQFLDVY FRUUHVSRQGLHQWHY D ORYV
HO GLFLHPEUYH GH

J\TVIWEHSW IR QMPIW HI IYVSW

\

Vv \ \%

&8(17% 12 72&1,&$

5HVXOWDGR GH OD &XHQWD 7®FQLFD GHO 6HJXUR QR 9LGD
,QJUHVRYV GHO LQPRYLOL]DGR PDWHULDO \ GH OQRWRYHUVLRCOHV

E -RKVIWSW TVSGIHIRXIW HI PEW MRZIVWMSRIW MRQSFN PMEVMEW
F -RKVIWSW TVSGIHIRXIW HI PEW MRZIVWMSRIW JMRERCMIVEW
G %TPMGEGMSRIW HI GSVVIGGMSRIW HI ZEPSV TSV HIXI\ MSVS HIP

MRZSZMPM"EHS QEXIVMEP ] HI PEW MRZIVWMSRIW

G (IP MRQSZMPM7"EHS QEXIVMEP ] HI PEW MRZIVWMSIIW MRQSFMPMEVMEW
G (Il MRZIVWMSRIW JMRERGMIVEW

*DVWRYVY GHO LQPRYLOL]DGR PDWHULDO \ GH ODV LQYHUVLRQHV .

E +EWXSW HI KIWXM{R HI PEW MRZIVWMSRIW
E +EWXSW HI MRZIVWMSRIW ] GYIRXEW JMRERGMIVE N

E +EWXSW HI MRZIVWMSRIW QEXIVMEPIW

E 'SVVIGGMSRIW HI ZEPSV HIP MRQSZMPM"EHS QEXIVME > ] HI PEW
MRZIVWMSRIW
F %QSVXM"EGMIR HIP MRQSZMPM"EHS QEXIVMEP ] HI PEW MRZIVWMSRIW
MRQSFMPMEVMEW
F (IXIVMSVS HIP MRQSZMPM"A"EHS QEXIVMEP ] HI PEW MRZIVWMSRIW
MRQSFMPMEVMEW
F (IXIVMSVS HI MRZIVWMSRIW JMRERGMIVEW

G 4-VHMHEW TVSGIHIRXIW HIP MRQSZMPM"EHS QEXIVME > ] HI PEW
MRZIVWMSRIW
G (IP MRQSZMPM”2"EHS QEXIVMEP ] HI PEW MRZIVWMS W MRQSFMPMEVMEW
G (Il PEW MRZIVWMSRIW JMRERGMIVEW

2WURV LQJUHVRYV QRWD

E -RKVIWSW TSV PE EHQMRMWXVEGM{R HI JSRHSW HI TIRWMSRIW

F 6IWXS HI MRKVIWSW

2WURV JDVWRYV QRWD

E +EWXSW TSV PE EHQMRMWXVEGMY{R HI JSRHSW HI TIR\/MSRIW

F 6IWXS HI KEWXSW

6XEWRWDO 5HVXOWDGR GH OD &XHQWD 1R 7®FQLFD

5HVXOWDGR DQWHV GH LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRYV QRWD

5HVXOWDGR GHO HMHUFLFLR EHQHILFLR S®UGLGD

71
OEW RSXEW

TVIWIRXE »RMGE ] NGPYWMZEQIRXI E IJIGXSW GSQTEVEXMZSW

E MRGPYMHEW IR PE QIQSVME EHNYRXE JSVQER TEVXI MRXIKVERXI HI
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/2QHD 'LUHFWD $VHIJXUDGRUD 6 $ &RPSDY2D GH 6HJXURV \ 5HDVH
(VWDGR GH &DPELRV HQ HO 3IDWULPRQLR 1HWR GH ORV HMHUFLFL
JIWTVIWEHSW IR QMPIW HI IYVSW

(VWDGRVY GH LQJUHVRV \ JDVWRV UHFRQRFLGRYV

(67$'2 '( ,1*5(626 < *$6726 5(&212&,'26

, 5(68/7%'2 (/] (-(5&,&,2 QRWD

,, 27526 ,1*5(626 < *$6726 5(&2128&,'26

. $FWLYRV ILQDQFLHURY GLVSRQLEOHYV SDUD OD YHQRWDD
+ERERGMEW | T-VHMHEW TSV ZEPSVEGM{R

-QTSVXIW XVERWJIVMHSW E PE GYIRXE HlI T-VHMHEW ] KERERGMEW
3XVEW VIGPEWMJMGEGMSRIW

. &REHUWXUDV GH ORV IOXMRVY GH HIHFWLYR

+ERERGMEW | T-VHMHEW TSV ZEPSVEGM{R

~QTSVXIW XVERWJIVMHSW E PE GYIRXE HI T-VHMHEW | KERERGMEW
-QTSVXIW XVERWJIVMHSW EP ZEPSV MRMGMEP HI PEW TEVXMHEW GYFMIVXEW
3XVEW VIGPEWMJIJMGEGMSRIW

. &REHUWXUD GH LQYHUVLRQHY QHWDV HQ QHJRFLRV HQ HO H[WUD& MHUR .
+ERERGMEW | T-VHMHEW TSV ZEPSVEGM{R

-QTSVXIW XVERWJIVMHSW E PE GYIRXE HI T-VHMHEW ] KERERGMEW
3XVEW VIGPEWMJIJMGEGMSRIW

. 'LIHUHQFLDV GH FDPELR \ FRQYHUVL,Q

+ERERGMEW | T-VHMHEW TSV ZEPSVEGM{R

-QTSVXIW XVERWJIVMHSW E PE GYIRXE HI T-VHMHEW ] KERERGMEW
3XVEW VIGPEWMJIJMGEGMSRIW

. &RUUHFFL,Q GH DVLPHWU2DV FRQWDEOHV

+ERERGMEW | T-VHMHEW TSV ZEPSVEGMY{R

-QTSVXIW XVERWJIVMHSW E PE GYIRXE HI T-VHMHEW | KERERGMEW
3XVEW VIGPEWMJIJMGEGMSRIW

. $FWLYRV PDQWHQLGRYV SDUD OD YHQWD

+ERERGMEW | T-VHMHEW TSV ZEPSVEGMYR

-QTSVXIW XVERWJIVMHSW E PE GYIRXE HI T-VHMHEW | KERERGMEW
3XVEW VIGPEWMJIJMGEGMSRIW

s *DQDQFLDV S®UGLGDV DFWXDULDOHV SRU UHWULEXFLRQHV D ODUJR SODYJR DO SHUVRQDOC
' 2WURV LQJUHVRV \ JDVWRV UHFRQRFLGRV

s ,PSXHVWR VREUH EHQHILFLRYV

vee 127%/ '( ,1*5(626 < *$6726 5(&212&,'26

71 TVIWIRXE %RMGE ] NGPYWMZEQIRXI E IJIGXSW GSQTEVEXMZSW
OEW RSXEW E MRGPYMHEW IR PE QIQSVME EHNYRXE JSVQER TEVXI MRXIKVERXI HI P|



/[2QHD 'LUHFWD $VHJXUDGRUD 6 $ &RPSD1Y2D GH 6HJXURV \ 5GHDVHJXURYV
(VWDGR GH &DPELRVY HQ HO 3IDWULPRQLR 1HWR GH ORVY HMHUFLFLRV GH
JINTVIWEHSW IR QMPIW HI IYVSW

(VWDGRV 7RWDOHYVY GH &DPELRVY HQ HO 3IDWULPRQLR 1HWR

"LYLGHQGR D|FR WY SRU
FFLRQHSYHVXOWDGRBHVHUYD G
& epstwpaHvHUY DY SR E P TS HMHUFYRIDELOL]CFIBRESRY GMRWDO
FXHQWD

( 6$/'2),18/ (/] $-2

6$/'2 $-867%$'2 ,1,&,2 '(/ $-2
7RWDO LQJUHVRV \ JDVWRV UHFRQRFLGRYV QRWD
2SHUDFLRQHV FRQ VRFLRV R PXWXDOLVWDYV
%YQIRXSW HI GETMXEP S JSRHS QYXYEP RSXE
6IHYGGMSRIW HI GETMXEP S JSRHS QYXYEP
"SRZIVWMYR HI TEWMZSW JMRERGMIVSW IR TEXVMQSRMS RIXS
(MWXVMFYGMIR HI HMZMHIRHSW S HIVVEQEW EGXMZEW RSXE ]
3TIVEGMSRIW GSR EGGMSRIW S TEVXMGMTEGMSRIW TVSTMEW RIXEW RSXE ]
-RGVIQIRXS VIHYGGM{R HI TEXVMQSRMS RIXS VIWYPXERXI Hl YRE GSQFMREGMJR HI RIKSGMSW
3XVEW STIVEGMSRIW GSR WSGMSW S QYXYEPMWXEW
2WUDV YDULDFLRQHYV GHO SDWULPRQLR QHWR
4EKSW FEWEHSW IR MRWXVYQIRXSW HI TEXYMQSRMS
SVEWTEWSW IRXVI TEVXMHEW HI TEXVMQSRMS RIXS
3XVEW ZEVMEGMSRIW
( 6$/'2),18/ (/] $-2

6$/'2 $-867%$'2 ,1,&,2 '(/ $-2
7RWDO LQJUHVRV \ JDVWRV UHFRQRFLGRYV QRWD
2SHUDFLRQHV FRQ VRFLRV R PXWXDOLVWDYV
%YQIRXSW HI GETMXEP S JSRHS QYXYEP RSXE
6IHYGGMSRIW HI GETMXEP S JSRHS QYXYEP
"SRZIVWMYR HI TEWMZSW JMRERGMIVSW IR TEXVMQSRMS RIXS
(MWXVMFYGMIR HI HMZMHIRHSW S HIVVEQEW EGXMZEW RSXE ]
3TIVEGMSRIW GSR EGGMSRIW S TEVXMGMTEGMSRIW TVSTMEW RIXEW RSXE ]
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,QPRYLOL]DGR PDWHULDO HLQYHUVLRQHV LQPRELOLDULDYV

A JNMOVILIZADO MATERIAL

%P HI HMGMIQFVI HI PSW WEPHSW HIP IT°KVEJI HI MRQ S~
HI PSW FEPERGIW EHNYRXSW EW° GSQS WY IZSPYGMYR
TVIWIRXER PSW WMKYMIRXIW HIWKPSWIW
JNIVGMGMS
(TXLSRV SD \}\-,?JEDU’LRP}?YLOL WDO
7HUUHQRc\RQVWUXF,RJ_\R\@IBI(VDF?QBI%FIURLVDRFVL %F\QNYHLSLLI%%W FXUV]R%%%VYHLL?LLI%%GR
&RVWH
%HMGMSRIW
BIXMVSW
8VEWPEHSW
&RVWH
$PRUWL]DFL.Q DFXPXODGD
%HMGMSRIW
BIXMVSW
$PRUWL]DFL.Q DFXPXODGD
3URYLVL,Q SRU GHWHULRUR
%TPMGEGMIR HSXEGMYR HIP INIVGMGMS
3URYLVL.Q SRU GHWHULRUR
9DORU FRQWDEOH DO
)NIVGMGMS
(TxLsrv spUYHELOLP OPRYLOL WDO
e 7HUUHQRL\RQVWUXF,RJ.\R\@IBI(VDF??\QEI%TJI\LVDRFVL’%mYHLL?E QHQ FXUV]R%%%/YHLL?LLI%%GR
&RVWH
%HMGMSRIW
BIXMVSW
8VEWPEHSW
&RVWH
$PRUWL]DFL,Q DFXPXODGD
%HMGMSRIW
BIXMVSW
$PRUWL]DFL,Q DFXPXODGD
3URYLVL.Q SRU GHWHULRUR
%TPMGEGMIR HSXEGMYR HIP INIVGMGMS
3URYLVL.Q SRU GHWHULRUR
9DORU FRQWDEOH DO
(YVERXI IP INIVBW GERB HEHS HI FENE OQMPIW HI IYVSW |
TVSGIWSW HI MRISVPEGMSIRMIHREH HMS HI FENE IPIQIRXSW
TSV MQTSVXI HI QMPIW HI IYVSW
% HI HMGMIQFVI HI RS WI LER VIGSRSGMHS GSVVIGGMS?
TSV HIXIVMSVS
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B JNVERSIONES INMOBILIARIAS
)

WXI IT°KVEJI GSVVIWTSRHI EP GSWXI RIXS HI YR MRQY
SXVE IQTVIWE HIP +VYTS 'IRXVS %ZERMEHS HI 6ITEVE
HIWEVVSPPE WY EGXMZMHEH HIWHI HMGMIQFVI HI

% GSRXMRYEGMITR WI QYIWXVE IP QSZMQMIRXS HJIP IT°KVE
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7 L,QYHUVLRQHV
e 7HUUHQRV&RQVWUXFFLI’S§/ A A

&RVWH DO

%HMGMSRIW

6IXMVSW
&RVWH DO
$PRUWL]DFL,Q DFXPXODGD DO

%HMGMSRIW

61IXMVSW
$PRUWL]DFL,Q DFXPXODGD DO

URYLVL,Q SRU GHWHULRUR DO

(SXEGMTR HIP INIVGMGMS

%TPMGEGM{R HIP INIVGMGMS
B3URYLVL,Q SRU GHWHULRUR DO

9DORU FRQWDEOH DO

JNIVGMGMS

e 7HUUHQRV&RQVWUXFFZIB(SS/F;%\PEL’SZDHgalésQHV

&RVWH DO

%HMGMSRIW

6IXMVSW
&RVWH DO

$PRUWL]DFL,Q DFXPXODGD DO

%HMGMSRIW

6IXMVSW
$PRUWL]DFL,Q DFXPXODGD DO

3URYLVL,Q SRU GHWHULRUR DO
(SXEGMTR HIP INIVGMGMS

%TPMGEGMY{R HIP INIVGMGMS
B3URYLVL,Q SRU GHWHULRUR DO

9DORU FRQWDEOH DO
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,QIRUPDFL,Q JHQHUDO VREUH OD 6RFLHGDG \ VX DFWLYLGD!

,QIRUPDFL,Q VREUH OD UHOHYDQFLD GH ORV LQVWUXPHQ
SDWULPRQLDO \ ORV UHVXOWDGRYV GH OD 6RFLHGDG
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JNIVGMGMS

(IHFW
2WU

$FWLYRV )LQDQFLHURPWLYR
/2TXLGRV$ 9DORU
(TXLY

,QVWUXPHQWRY GH SDWULPRQLR
-RZIVWMSRIW JMRERGMIVEW IR GETMXEP

4EVXMGMTEGMSRIW IR JSRHSW HI MRZIVWMTR

4EVXMGMTEGMSRIW IR JSRHSW HI GETMXEP VMIWKS

3XVSW MRWXVYQIRXSW HI TEXVMQSRMS
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
"EPSVIW HI VIRXE JMNE
3XVSW ZEPSVIW VITVIWIRXEXMZSW HI HIYHE
"HULYDGRYV
3U®VWDPRYV
4V-WXEQSW ] ERXMGMTSW WSFVI TIPMAEW
4V-WXEQSW E IRXMHEHIW HIP KVYTS
4V-WXEQSW LMTSXIGEVMSW

3XVSW TV-WXEQSW

'"HS,VLWRV HQ HQWLGDGHV GH FU®GLWR

'HS,VLWRV FRQVWLWXLGRV
DFHSWDGR

&U®GLWRYV SRU RSHUDFLRQHV GH VHIXUR GLUHFWR
8SQEHSVIW HI WIKYVS

6IGMFSW TIRHMIRXIW

4VSZMWMIR TEVE TVMQEW TIRHMIRXIW HI GSFVS
&U®GLWRYVY SRU RSHUDFLRQHV GH UHDVHJXUR

7TEPHSW TIRHMIRXIW GSR VIEWIKYVEHSVIW

AVSZMWMTR TSV HIXIVMSVS HI WEPHS GSR
VIEWIKYVS

&U®GLWRYV SRU RSHUDFLRQHV GH FRDVHJXUR

7TEPHSW TIRHMIRXIW GSR GSEWIKYVEHSVIW

AVSZMWMIR TSV HIXIVM!
GSEWIKYVS

$FFLRQLVWDV SRU GHVHPEROVRV H[LJLGRV

2WURV FU®GLWRYV

'V-HMXSW GSR PEW %YHQMRMWXVEGMSRIW 4%2FPMGEW

6IWXS HI GV-HMXSW
2WURV DFWLYRV ILOQDQFLHURYV

7THVRUHU?2D

6DOGRV D GH GLFLHPEUH GH
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YNIVGMGMS

(IHFWLYR SFWLYRV )LQDQFLHURYV 3DUWLFLSDFLR
2WURV'LVSRQLEOHYV SD3DPeQWBORHRWD QHV HQ
$FWLYRV )LQDQFLHURRMW LY RV 3DUWLGDV D (QWLGDGHRWDO
/2TXLGRV$ 9DORU &REUDUY *UXSR \
(TXLY DO H@WQ/D EPHERVWH HU'-YD(G’&;IR-'/%FLDGDV

,QVWUXPHQWRY GH SDWULPRQLR
-RZIVWMSRIW JMRERGMIVEW IR GETMXEP
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4EVXMGMTEGMSRIW IR JSRHSW HI GETMXEP VMIWKS
3XVSW MRWXVYQIRXSW HI TEXVMQSRMS

9DORUHYV UHSUHVHQWDWLYRV GH GHXGD

"EPSVIW HI VIRXE JMNE
3XVSW ZEPSVIW VITVIWIRXEXMZSW HI HIYHE

'"HULYDGRYV

B3URVWDPRYV
4V-WXEQSW ] ERXMGMTSW WSFVI TIPM"EW
4V-WXEQSW E IRXMHEHIW HIP KVYTS

4V-WXEQSW LMTSXIGEVMSW
3XVSW TV-WXEQSW

'HS , VLWRV HQ HQWLGDGHY GH FU®GLWR

'"HS VLWRV FRQVWLWXLGRV
DFHSWDGR

&U®GLWRY SRU RSHUDFLRQHV GH VHIXUR GLUHFWR

8SQEHSVIW HI WIKYVS
6IGMFSW TIRHMIRXIW
A4VSZMWMIR TEVE TVMQEW TIRHMIRXIW HI GSFVS
&U®GLWRYV SRU RSHUDFLRQHV GH UHDVHJXUR
7TEPHSW TIRHMIRXIW GSR VIEWIKYVEHSVIW
4AVSZMWMIR TSV HIXIVMSVS HI WEPHS GSR VIEWIKYVS
&U®GLWRY SRU RSHUDFLRQHV GH FRDVHJXUR

7TEPHSW TIRHMIRXIW GSR GSEWIKYVEHSVIW

4VSZMWMITR TSV HIXIVM!
GSEWIKYVS

$FFLRQLVWDYV SRU GHVHPEROVRV H[LJLGRYV
2WURV FU®GLWRYV

'V-HMXSW GSR PEW %YHQMRMWXVEGMSRIW 4%FPMGEW
6IWXS HI GV-HMXSW

2WURV DFWLYRV ILQDQFLHURYV

7THVRUHU?2D

6DOGRV D GH GLFLHPEUH GH
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'@ ELWRV \ 3DUWLGDMUWB8DGRY GH FREHUWXUD

3DVLYR )LQDQFLHURYV

'HXGDV SRU RSHUDFLRQHV GH VHJXUR
(IYHEW GSR EWIKYVEHSW
(IYHEW GSR QIHMEHSVIW
(IYHEW GSRHMGMSREHEW

'HXGDV SRU RSHUDFLRQHV GH UHDVHJXUR

2WUDV GHXGDV
(lIYHEW JMWGEPIW ] WSGMEPIW
3XVEW HIYHEW GSR IRXMHEHIW HIP KVYTS RSXE ]
6IWXS HI HIYHEW RSXE

'"HULYDGRV GH FREHUWXUD

7TRWDO
OE GPEWMJIJMGEGMITR HI PSW EGXMZSW JMRERGMIVSW TSV .
ZIRGMQMIRXS HIXIVQMREHS S HIXIVQMREFPI TSMI GEHE G
HMGMIQFVI HI IW PE WMKYMIRXI
$FWLYRV )LQDQFLHURV
3RVWHULRURWDO
,QYHUVLRQHV HQ (PSUHVDV GHO *UXSR \
$VRFLDGDV

4V-WXEQSW E IRXMHEHIW HIP +VYTS RSXE
"EPSVIW VITVIWIRXEXMZSW HI HIYHE RSXE
2WUDV LQYHUVLRQHV ILQDQFLHUDYV
EPSVIW VITVIWIRXEXMZSW HI HIYHE

(ITTWMXSW IR IRXMHEHIW HI GV-HMXS

GH GLFLHPEUH GH

$FWLYRV )LQDQFLHURYV

SRVWHULRURWDO

,QYHUVLRQHV HQ (PSUHVDV GHO *UXSR \
$VRFLDGDV

4V-WXEQSW E IRXMHEHIW HIP +VYTS RSXE

"EPSVIW VITVIWIRXEXMZSW HI HIYHE RSXE
2WUDV LQYHUVLRQHV ILQDQFLHUDYV

EPSVIW VITVIWIRXEXMZSW HI HIYHE

(ITTWMXSW IR IRXMHEHIW HI GV-HMXS

GH GLFLHPEUH GH

YVEVMHRIRMGEMIQF
I
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$FWLYRV ILQDQFLHURY GLVSRQLEOHY SDUD OD YHQW

IT°KVEJI

IP
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GH GLFLHPEUH

6DOGRV D

'SQTE"°E HI 71K

%

7

0°RIE (MVIGXE %WIKYVEHSVE

J\TVIWEHE

'YIRXEW ERYEPIW MRHMZMHYEPIW



xom.
>FWRX~uW

SW=-"FwIzE>s
XQHI MQSS
T>Sp TOZWE=2
=< oto >
S SS3W-oSxTxp
(9] r =—=w
P = xXoo
I T VHE <
S X Ty woeXw
2w XrrrwsS>
—F <> WR
Oo=w= T S-u

RGLHWERSS
WUENL 2 IST
o0k =—-x
PoE_xZg
Hw MWW%WHWP
= = _ou
ﬂVA S — x o
>>Ts3z00 s
AN v
n>—0n0O=T V_uon
AFIFWIZOIFW

IWXI TVIWXERE HYVER

PSW WEPHSW H

7TEPHSW EP MRMGMS HIP? INIVGMGMS

%HMGMSRIW

%WQSVXMA"EGMSRIW
6DOGRYVY DO FLHUUH GH )Y HMHUFLFLR

#R3*DITOS POR OPERACIONES DE SEGURO DIRECTO

B

'SQTE"°E HI 71K

%

7

0°RIE (MVIGXE %WIKYVEHSVE

J\TVIWEHE

'YIRXEW ERYEPIW MRHMZMHYEPIW



HI PSW VIGMFSW GSR YRE ERXMK¢(IHEH HI QaeW
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- 7IKYVS HMVIGXS

- :EVMEGM{R TVSZMWM{R TVMQEW RS GSRWYQMHEW VIEWIKYVS
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-- -RKVIWSW TVSGIHIRXIW HI MRZIVWMSRIW QEXIVMEPIW
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T-- +EWXSW EHQMRMWXVEGMITR

i-- 'SQMWMSRIW ] TEVXMGMTEGMYR HIP VIEWIKYVS GIHMHS

9,, 7TRWDO JDVWRV H[SORWDFL,Q QHWRYV
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:EVMEGMIR TVSZMWMSRIW TEVE TVMQEW RS GSRWYQMHEW
$ 7RWDO GH SULPDV DGTXLULGDV QHWDV GH UHDVHJXUR
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9,, eeeeee 2ZWURV JDVWRV H LQJUHVRV W®FQLFRV
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