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(�,17,0$d2�'2�5(48(5,'2

3URFHVVR�'LJLWDO�Q�� ����������������������������
&ODVVH��$VVXQWR� &XPSULPHQWR�GH�6HQWHQoD�� $WR���1HJyFLR�-XUtGLFR
([HTXHQWH� 5HJLQDOGR�0DUTXHV�6RDUHV
([HFXWDGR� /XL]�$XJXVWR�0RUJDGR�*DQDQFLD

-XVWLoD�*UDWXLWD

(',7$/ '( �� ( �� /(,/2 H GH LQWLPDomR GR H[HFXWDGR /8,= $8*8672 025*$'2
*$1$1&,$� LQVFULWR QR &3)�0) VRE R Q� ��������������� EHP FRPR VXD PXOKHU /(,/$
.+$=1$'$5 *$1$1&,$� LQVFULWD QR &3)�0) VRE Q� ��������������� H GR FUHGRU
KLSRWHFiULR &216Ï5&,2 1$&,21$/ (0%5$&21 6�& /7'$� LQVFULWD QR &13-�0)
�������������������

$ 'UD� 5HQDWD +HORLVD GD 6LOYD 6DOOHV� 00� -Xt]D GH 'LUHLWR GD �� 9DUD &tYHO GR )RUR GD
&RPDUFD GH ,WDWLED�63� QD IRUPD GD OHL� )$= 6$%(5� DRV TXH R SUHVHQWH (GLWDO GH �� H �� /HLOmR
GR EHP LPyYHO� YLUHP RX GHOH FRQKHFLPHQWR WLYHUHP H LQWHUHVVDU SRVVD� TXH SRU HVWH -Xt]R
SURFHVVDP�VH RV DXWRV GR &XPSULPHQWR GH 6HQWHQoD DMXL]DGR SRU 5(*,1$/'2 0$548(6
62$5(6 HP IDFH GH /8,= $8*8672 025*$'2 *$1$1&,$ � 3URFHVVR Q�
������������������������� ± &RQWUROH Q� ���������� H TXH IRL GHVLJQDGD D YHQGD GR EHP
GHVFULWR DEDL[R� GH DFRUGR FRP DV UHJUDV H[SRVWDV D VHJXLU� '2 ,0Ï9(/ � 2 LPyYHO VHUi
YHQGLGR HP FDUiWHU �$' &25386´ H QR HVWDGR HP TXH VH HQFRQWUD� VHP JDUDQWLD� FRQVWLWXLQGR
{QXV GD SDUWH LQWHUHVVDGD YHULILFDU VXDV FRQGLo}HV DQWHV GDV GDWDV GHVLJQDGDV SDUD DV DOLHQDo}HV
MXGLFLDLV HOHWU{QLFDV� '$ 38%/,&$d2 '2 (',7$/ � 2 HGLWDO VHUi SXEOLFDGR QD UHGH
PXQGLDO GH FRPSXWDGRUHV� QR VtWLR GR JHVWRU ZZZ�PHJDOHLORHV�FRP�EU� HP FRQIRUPLGDGH FRP R
GLVSRVWR QR DUW� ���� � ��� GR &yGLJR GH 3URFHVVR &LYLO� LQFOXVLYH DV IRWRV H D GHVFULomR GHWDOKDGD
GR LPyYHO D VHU DSUHJRDGR� '$ 9,6,7$d2 � 2V LQWHUHVVDGRV HP YLVWRULDU R EHP GHYHUmR
HQYLDU VROLFLWDomR SRU HVFULWR DR H�PDLO YLVLWDFDR#PHJDOHLORHV�FRP�EU� &XPSUH HVFODUHFHU TXH
FDEH DR UHVSRQViYHO SHOD JXDUGD GR EHP DXWRUL]DU R LQJUHVVR GRV LQWHUHVVDGRV� VHQGR TXH D
YLVLWDomR QHP VHPSUH VHUi SRVVtYHO� SRLV DOJXQV EHQV HVWmR HP SRVVH GR H[HFXWDGR� ,QGHSHQGHQWH
GD UHDOL]DomR GD YLVLWD� D DUUHPDWDomR VHUi SRU FRQWD H ULVFR GR LQWHUHVVDGR� '2 /(,/2 � 2
/HLOmR VHUi UHDOL]DGR SRU 0(,2 (/(75Ð1,&2� DWUDYpV GR 3RUWDO ZZZ�PHJDOHLORHV�FRP�EU� R
�� /HLOmR WHUi LQtFLR QR GLD ���������� jV �����K H VH HQFHUUDUi GLD ���������� jV �����K� RQGH
VRPHQWH VHUmR DFHLWRV ODQFHV LJXDLV RX VXSHULRUHV DR YDORU GD DYDOLDomR� QmR KDYHQGR ODQFH LJXDO
RX VXSHULRU DR YDORU GD DYDOLDomR� VHJXLU�VH�i VHP LQWHUUXSomR R �� /HLOmR� TXH WHUi LQtFLR QR GLD
���������� jV �����K H VH HQFHUUDUi QR GLD ���������� jV �����K� RQGH VHUmR DFHLWRV ODQFHV FRP
QR PtQLPR ��� �RLWHQWD SRU FHQWR� GR YDORU GD DYDOLDomR� '2 &21'8725 '2 /(,/2 ± 2
/HLOmR VHUi FRQGX]LGR SHOR /HLORHLUR 2ILFLDO 6U� )HUQDQGR -RVp &HUHOOR *RQoDOYHV 3HUHLUD�
PDWULFXODGR QD -XQWD &RPHUFLDO GR (VWDGR GH 6mR 3DXOR ± -8&(63 VRE R Q� ���� '2 9$/25
0Ë1,02 '( 9(1'$ '2 %(0 ± 1R �� /HLOmR� R YDORU PtQLPR SDUD D YHQGD GR EHP
FRUUHVSRQGHUi D ��� �RLWHQWD SRU FHQWR� GR YDORU GD DYDOLDomR MXGLFLDO� TXH VHUi DWXDOL]DGD DWp D
GDWD GD DOLHQDomR MXGLFLDO� '26 /$1&(6 ± 2V ODQFHV SRGHUmR VHU RIHUWDGRV SHOD ,QWHUQHW� DWUDYpV
GR 3RUWDO ZZZ�PHJDOHLORHV�FRP�EU� '$ 35()(5Ç1&,$ ± 1RV WHUPRV GR DUWLJR ���� � ��� GR
&yGLJR GH 3URFHVVR &LYLO� D FRSURSULHWiULD�F{QMXJH WHUi D SUHIHUrQFLD QD DUUHPDWDomR� GHYHQGR
FRQFRUUHU QR OHLOmR� HP LJXDOGDGH GH FRQGLo}HV� YLVDQGR SRVVLELOLWDU D OLYUH FRQFRUUrQFLD� '26
'e%,726 ± (YHQWXDLV {QXV VREUH R LPyYHO FRUUHUmR SRU FRQWD GR DUUHPDWDQWH� H[FHWR HYHQWXDLV
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GpELWRV GH ,378 H GHPDLV WD[DV H LPSRVWRV TXH VHUmR VXE�URJDGRV QR YDORU GD DUUHPDWDomR QRV
WHUPRV GR DUW� ���� ³FDSXW´ H SDUiJUDIR ~QLFR� GR &71� $OpP GH HVFODUHFHU TXH FRUUHUmR SRU FRQWD
H[FOXVLYD GR DUUHPDWDQWH DV GHVSHVDV JHUDLV UHODWLYDV j GHVPRQWDJHP� WUDQVSRUWH H WUDQVIHUrQFLD
SDWULPRQLDO GRV EHQV DUUHPDWDGRV �DUWLJR �� GR 3URYLPHQWR�� '2 3$*$0(172 � 2
DUUHPDWDQWH GHYHUi HIHWXDU R SDJDPHQWR GR SUHoR GR EHP DUUHPDWDGR� QR SUD]R GH DWp ��K �YLQWH H
TXDWUR KRUDV� DSyV R HQFHUUDPHQWR GR OHLOmR DWUDYpV GH JXLD GH GHSyVLWR MXGLFLDO HP IDYRU GR -Xt]R
UHVSRQViYHO� VRE SHQD GH VH GHVID]HU D DUUHPDWDomR� '$ 3523267$ � 2V LQWHUHVVDGRV SRGHUmR
DSUHVHQWDU SURSRVWD GH SDJDPHQWR SDUFHODGR� HQFDPLQKDQGR SDUHFHU SRU HVFULWR SDUD R H�PDLO�
SURSRVWD#PHJDOHLORHV�FRP�EU �$UW� ���� , H ,,� &3&�� $ DSUHVHQWDomR GH SURSRVWD QmR
VXVSHQGH R OHLOmR �$UW� ���� � ��� &3&� H R SDJDPHQWR GR ODQFH j YLVWD VHPSUH SUHYDOHFHUi
VREUH R SDUFHODGR� DLQGD TXH PDLV YXOWRVR �$UW� ���� � ��� &3&�� 3(1$/,'$'(6 3(/2
'(6&8035,0(172 '$6 3523267$6 � (P FDVR GH DWUDVR QR SDJDPHQWR GH TXDOTXHU GDV
SUHVWDo}HV� LQFLGLUi PXOWD GH GH] SRU FHQWR VREUH D VRPD GD SDUFHOD LQDGLPSOLGD FRP DV SDUFHODV
YLQFHQGDV� 2 LQDGLPSOHPHQWR DXWRUL]D R H[HTXHQWH D SHGLU D UHVROXomR GD DUUHPDWDomR RX
SURPRYHU� HP IDFH GR DUUHPDWDQWH� D H[HFXomR GR YDORU GHYLGR� GHYHQGR DPERV RV SHGLGRV VHUHP
IRUPXODGRV QRV DXWRV GD H[HFXomR HP TXH VH GHX D DUUHPDWDomR �$UW� ���� � �� H �� GR &3&�� '$
&20,662 ± 2 DUUHPDWDQWH GHYHUi SDJDU j 0(*$/(,/2(6 *(6725 -8',&,$/� D WtWXOR GH
FRPLVVmR� R YDORU FRUUHVSRQGHQWH D �� �FLQFR SRU FHQWR� VREUH R SUHoR GH DUUHPDWDomR GR
LPyYHO� $ FRPLVVmR GHYLGD j 0HJD /HLO}HV JHVWRU MXGLFLDO QmR HVWi LQFOXtGD QR YDORU GR ODQFH H
QmR VHUi GHYROYLGD DR DUUHPDWDQWH HP QHQKXPD KLSyWHVH� VDOYR VH D DUUHPDWDomR IRU GHVIHLWD SRU
GHWHUPLQDomR MXGLFLDO RX SRU UD]}HV DOKHLDV j YRQWDGH GR DUUHPDWDQWH� '2 3$*$0(172 '$
&20,662 � 2 SDJDPHQWR GD FRPLVVmR GD 0(*$/(,/®(6 *(6725 -8',&,$/ GHYHUi VHU
UHDOL]DGR HP DWp ��K �YLQWH H TXDWUR KRUDV� D FRQWDU GR HQFHUUDPHQWR GR OHLOmR� QRV SUySULRV DXWRV�
2%6� )LFD FODUR� DLQGD� TXH� VH R FUHGRU RSWDU SHOD QmR DGMXGLFDomR �DUW� ��� &3&�� SDUWLFLSDUi
GDV KDVWDV S~EOLFDV H SUHJ}HV� QD IRUPD GD OHL H LJXDOGDGH GH FRQGLo}HV� GLVSHQVDQGR�VH D
H[LELomR GR SUHoR� DWp R YDORU DWXDOL]DGR GR GpELWR� 'HYHUi GHSRVLWDU R YDORU H[FHGHQWH� QR
PHVPR SUD]R� QRV WHUPRV GD GHFLVmR GH IOV���� GRV DXWRV� 7RGDV DV UHJUDV H FRQGLo}HV GR /HLOmR
HVWmR GLVSRQtYHLV QR 3RUWDO ZZZ�PHJDOHLORHV�FRP�EU� 3RU TXDOTXHU PRWLYR FDVR D LQWLPDomR
SHVVRDO GR H[HFXWDGR QmR VH UHDOL]DU SRU PHLR GH VHXV DGYRJDGRV RX SHOR HQGHUHoR FRQVWDQWH GRV
DXWRV� VHUi LQWLPDGR DWUDYpV GR SUySULR HGLWDO GH OHLOmR QRV WHUPRV GR DUW� ���� ,� GR &3&�
5(/$d2 '2 %(0� 3$57( ,'($/ ����� 48( 2 (;(&87$'2 32668, 62%5( 2
,0Ï9(/ '$ 0$75Ë&8/$ 1� ��� '2 &$57Ï5,2 '( 5(*,6752 '( ,0Ï9(,6 '$
&20$5&$ '( 9È5=($ 3$8/,67$�63 ± ,0Ï9(/� 8P WHUUHQR VHP EHQIHLWRULDV�
GHVLJQDGR ORWH QXPHUR ���%� GHVGREUDGR GR ORWH Q� ��� GD TXDGUD ³$´� VLWXDGR QR 6tWLR 9iU]HD�
QHVWD FLGDGH H FRPDUFD GH 9iU]HD 3DXOLVWD� 6mR 3DXOR� FRP D iUHD GH ������P� PHGLQGR �����P
GH IUHQWH SDUD 58$ -26e '( 628=$� ������P GD IUHQWH DRV IXQGRV� GR ODGR GLUHLWR GH TXHP GD
5XD ROKD SDUD R LPyYHO� RQGH FRQIURQWD FRP R ORWH ��� ������P� GR ODGR HVTXHUGR� RQGH
FRQIURQWD FRP R ORWH ��� H �����P QRV IXQGRV� RQGH FRQIURQWD FRP R ORWH ���$� &RQVWD QD $Y���
GHVWD PDWUtFXOD TXH R LPyYHO GHVWD PDWUtFXOD IRL GDGR HP KLSRWHFD D &21625&,2 1$&,21$/
(0%5$&21 6�&� /7'$� &RQVWD QD $Y��� GHVWD PDWUtFXOD TXH QRV DXWRV GD $omR GH
([HFXomR +LSRWHFiULD� 3URFHVVR Q� ������������ HP WUkPLWH QD ��� 9DUD &tYHO GD &DSLWDO�63�
UHTXHULGD SRU &21625&,2 1$&,21$/ (0%5$&21 6�&� /7'$ FRQWUD /8,= $8*8672
025*$'2 *$1$1&,$� IRL DUUHVWDGR R LPyYHO REMHWR GHVWD PDWUtFXOD� VHQGR QRPHDGR
GHSRVLWiULR 52'5,*2 )5$1&,6 6,/9$� &RQVWD QD $Y��� GHVWD PDWUtFXOD TXH QRV DXWRV GD
$omR 7UDEDOKLVWD� 3URFHVVR Q� �������������������������� HP WUkPLWH QD 9DUD GR 7UDEDOKR GR
)RUR GH &DPSR /LPSR 3DXOLVWD�63� UHTXHULGD SRU 2'$,5 3$3$ $/9(6 FRQWUD /8,=
$8*8672 025*$'2 *$1$1&,$ IRL SHQKRUDGR R LPyYHO REMHWR GHVWD PDWUtFXOD� VHQGR
QRPHDGR GHSRVLWiULR R H[HFXWDGR� &RQVWD QD $Y��� GHVWD PDWUtFXOD D SHQKRUD H[HTXHQGD GR
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LPyYHO REMHWR GHVWD PDWUtFXOD� VHQGR QRPHDGR GHSRVLWiULR R H[HFXWDGR� &RQWULEXLQWH Q�
����������� &RQVWD QR VLWH GD 3UHIHLWXUD GH 9iU]HD 3DXOLVWD�63 GpELWRV LQVFULWRV QD 'tYLGD $WLYD
QR YDORU GH 5� ��������� H GpELWRV GH ,378 SDUD R H[HUFtFLR DWXDO QR YDORU GH 5� ������
������������� %HP FRPR FRQVWD QD 3UHIHLWXUD TXH VREUH R WHUUHQR Ki ������P� GH iUHD
FRQVWUXtGD� &RQVWD DV IOV� ��� GRV DXWRV TXH VREUH R LPyYHO GHVWD PDWUtFXOD Ki XPD FDVD TXH
DSDUHQWHPHQWH PHGH �����P GH IUHQWH� SRU �����P GD IUHQWH DRV IXQGRV� TXH ILFD
DSUR[LPDGDPHQWH ����P DEDL[R GR QtYHO GD UXD� H SRVVXL XPD JDUDJHP IURQWDO� 9DORU GD
$YDOLDomR GD SDUWH LGHDO ����� GR ,PyYHO� 5� ���������� �FHQWR H FLQTXHQWD PLO UHDLV� SDUD
VHWHPEUR GH ����� TXH VHUi DWXDOL]DGR DWp D GDWD GD DOLHQDomR FRQIRUPH WDEHOD GH
DWXDOL]DomR PRQHWiULD GR 7-�63� 'DGR H SDVVDGR QHVWD FLGDGH GH ,WDWLED� DRV �� GH DEULO GH
�����

'2&80(172�$66,1$'2�',*,7$/0(17(�126�7(5026�'$�/(,�������������
&21)250(�,035(662�¬�0$5*(0�',5(,7$
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