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�ů ĐĄŶĐĞƌ ĚĞ ƚŝƌŽŝĚĞƐ ĞƐ ƵŶ ƚƵŵŽƌ ƉŽĐŽ ĨƌĞĐƵĞŶƚĞ͕
ĐŽŶƐƚŝƚƵǇĞŶĚŽ ŵĞŶŽƐ ĚĞů ϭ й ĚĞ ůĂƐ ŶĞŽƉůĂƐŝĂƐ
ŵĂůŝŐŶĂƐ͕ ĂƉĂƌĞĐŝĞŶĚŽ ĞŶƚƌĞ Ϯ Ǉ ϮϬ ĐĂƐŽƐ ƉŽƌ
ϭϬϬ͘ϬϬϬ ŚĂďŝƚĂŶƚĞƐ Ǉ ĂŹŽ͘ �Ɛ ŵĄƐ ĨƌĞĐƵĞŶƚĞ ĞŶ
ŵƵũĞƌĞƐ͖ ĞŶ �ƐƉĂŹĂ ϱ ĐĂƐŽƐͬϭϬϬ͘ϬϬϬ ĞŶ ŵƵũĞƌĞƐ Ǉ
ϭ͕ϵͬϭϬϬ͘ϬϬϬ ĞŶ ŚŽŵďƌĞƐ͘

�Ɛ ůĂ ŶĞŽƉůĂƐŝĂ ĞŶĚŽĐƌŝŶĂ ŵĄƐ ĨƌĞĐƵĞŶƚĞ ;ϵϬ й ĚĞ
ƚŽĚĂƐ ůĂƐ ŶĞŽƉůĂƐŝĂƐ ĞŶĚŽĐƌŝŶĂƐͿ͕ Ǉ ůĂ ƉƌŝŶĐŝƉĂů
ĐĂƵƐĂ ĚĞ ŵƵĞƌƚĞƐ ĚĞ ƚŽĚŽƐ ůŽƐ ƚƵŵŽƌĞƐ
ĞŶĚŽĐƌŝŶŽƐ͘

^Ƶ ĂƉĂƌŝĐŝſŶ ƐƵĞůĞ ƐĞƌ ĞŶ ůĂ ĞĚĂĚ ŵĞĚŝĂ ĚĞ ůĂ ǀŝĚĂ͕
ĚĞƉĞŶĚŝĞŶĚŽ ĚĞ ůŽƐ ĚŝƐƚŝŶƚŽƐ ƚŝƉŽƐ͘ >Ă ŝŶĐŝĚĞŶĐŝĂ
ĚĞ ĞƐƚĞ ƚƵŵŽƌ ŚĂ ĂƵŵĞŶƚĂĚŽ ĞŶ ůŽƐ ƷůƚŝŵŽƐ ĂŹŽƐ͕
ƉĞƌŽ ůĂ ŵŽƌƚĂůŝĚĂĚ ƐĞ ŚĂ ŵĂŶƚĞŶŝĚŽ ĞƐƚĂďůĞ͘ ^Ğ
ŚĂŶ ǀŝƐƚŽ ĚŝĨĞƌĞŶĐŝĂƐ ŐĞŽŐƌĄĨŝĐĂƐ͕ ƐŝĞŶĚŽ ĞŶ ůĂƐ
ǌŽŶĂƐ ĚĞĨŝĐŝƚĂƌŝĂƐ ĞŶ ǇŽĚŽ ŵĂǇŽƌ ůĂ ĨƌĞĐƵĞŶĐŝĂ ĚĞ
ůŽƐ ĐĂƌĐŝŶŽŵĂƐ ĨŽůŝĐƵůĂƌĞƐ



�ů ƚƌĂƚĂŵŝĞŶƚŽ ĚĞ ĞůĞĐĐŝſŶ ĚĞ ůĂƐ ĞƐƚŝƌƉĞƐ
ŚŝƐƚŽůſŐŝĐĂƐ ĚŝĨĞƌĞŶĐŝĂĚĂƐ ĞƐ ůĂ ĐŝƌƵŐşĂ͕
ƐƵƐĐĞƉƚŝďůĞƐ ĚĞ ƚƌĂƚĂŵŝĞŶƚŽ ĐŽŶ ƌĂĚŝŽǇŽĚŽ
ĚĞƉĞŶĚŝĞŶĚŽ ĚĞ ůĂ ĞƐƚĂĚŝĨŝĐĂĐŝſŶ dED͘ >ŽƐ ƚŝƉŽƐ
ŚŝƐƚŽůſŐŝĐŽƐ ĚŝĨĞƌĞŶĐŝĂĚŽƐ ƐŽŶ͗

�ĂƌĐŝŶŽŵĂ ƉĂƉŝůĂƌ͗ ĞƐ Ğů ƚŝƉŽ ŵĄƐ ĨƌĞĐƵĞŶƚĞ͕
ƌĞƉƌĞƐĞŶƚĂŶĚŽ ĞŶƚƌĞ Ğů ϴϬ Ǉ Ğů ϵϬ й ĚĞ ůŽƐ ĐĂƐŽƐ͘
^Ğ ŽƌŝŐŝŶĂ Ă ƉĂƌƚŝƌ ĚĞ ůĂƐ ĐĠůƵůĂƐ ĨŽůŝĐƵůĂƌĞƐ ĚĞů
ƚŝƌŽŝĚĞƐ͘ ^Ğ ƉƌĞƐĞŶƚĂ ĐŽŵŽ ƵŶ ŶſĚƵůŽ ƚŝƌŽŝĚĞŽ
ƐŽůŝƚĂƌŝŽ͕ ĂƵŶƋƵĞ ĞŶ ϯϱͲϰϱ й ĚĞ ůŽƐ ĐĂƐŽƐ ƐĞ
ƉƵĞĚĞ ĂƐŽĐŝĂƌ Ă ŵĞƚĄƐƚĂƐŝƐ ĚĞ ůŽƐ ŐĂŶŐůŝŽƐ
ůŝŶĨĄƚŝĐŽƐ͘ ^Ƶ ŝŶĐŝĚĞŶĐŝĂ ĞƐ ŵĂǇŽƌ ĞŶ ůĂ ŵƵũĞƌ Ǉ ĞŶ
ƉĂĐŝĞŶƚĞƐ ĐŽŶ ĂŶƚĞĐĞĚĞŶƚĞƐ ĚĞ ŝƌƌĂĚŝĂĐŝſŶ
ĐĞƌǀŝĐĂů͘ ^ſůŽ ĞŶ ĨĂƐĞƐ ĂǀĂŶǌĂĚĂƐ͕ ĚĞƐƉƵĠƐ ĚĞ ĂŹŽƐ
ĚĞ ĞǀŽůƵĐŝſŶ͕ ƐƵĞůĞ ƉƌŽĚƵĐŝƌƐĞ ŝŶǀĂƐŝſŶ ĚĞ
ĞƐƚƌƵĐƚƵƌĂƐ ǀĞĐŝŶĂƐ Ǉ ŵĞƚĄƐƚĂƐŝƐ Ă ĚŝƐƚĂŶĐŝĂ͕
ƐŝĞŶĚŽ ŵƵǇ ƌĂƌĂ ƐƵ ĚŝƐĞŵŝŶĂĐŝſŶ ƐĂŶŐƵşŶĞĂ ;Ă ůŽƐ
ƉƵůŵŽŶĞƐͿ͘



�ĂƌĐŝŶŽŵĂ ĨŽůŝĐƵůĂƌ ͗ ƌĞƉƌĞƐĞŶƚĂ ĞŶƚƌĞ Ğů ϱ Ǉ Ğů ϭϬ й
ĚĞ ůŽƐ ƚƵŵŽƌĞƐ ĚĞ ƚŝƌŽŝĚĞƐ͘ ^Ƶ ĐŽŵƉŽƌƚĂŵŝĞŶƚŽ ĞƐ
ŵĄƐ ĂŐƌĞƐŝǀŽ ƋƵĞ Ğů ĚĞů ĐĂƌĐŝŶŽŵĂ ƉĂƉŝůĂƌ͕ ƉƵĚŝĞŶĚŽ
ŵĞƚĂƐƚĂƚŝǌĂƌ ŚĂƐƚĂ ĞŶ Ğů ϯϬ й ĚĞ ůŽƐ ĐĂƐŽƐ͘ �Ɛ
ƚĂŵďŝĠŶ ŵĄƐ ĨƌĞĐƵĞŶƚĞ ĞŶ ŵƵũĞƌĞƐ ;ϮͲϯ͗ϭͿ͘ >Ă ĞĚĂĚ
ĚĞ ĂƉĂƌŝĐŝſŶ ĞƐ ƵŶ ƉŽĐŽ ŵĄƐ ĂůƚĂ ƐŝĞŶĚŽ ƚşƉŝĐŽ ĚĞ
ůƵŐĂƌĞƐ ĚŽŶĚĞ ĞǆŝƐƚĞ ďŽĐŝŽ ĞŶĚĠŵŝĐŽ͘
�ŽŶ ĨƌĞĐƵĞŶĐŝĂ ĞƐ ĚŝĨşĐŝů ĚĞ ĚŝƐƚŝŶŐƵŝƌ ĚĞů ƚŝƌŽŝĚĞƐ
ŶŽƌŵĂů Ǉ ƵŶĂ ǀĞǌ ƋƵĞ ƐĞ ŚĂ ĞǆƚŝƌƉĂĚŽ ůĂ ŵŝƚĂĚ ĚĞů
ƚŝƌŽŝĚĞƐ Ǉ ƐĞ ŚĂ ĂŶĂůŝǌĂĚŽ͕ ƐĞ ƉƵĞĚĞ ƐĂďĞƌ ĐŽŶ
ĐĞƌƚĞǌĂ ƋƵĞ ĞƐ ƵŶ ƚƵŵŽƌ ŵĂůŝŐŶŽ Ǉ ĞŶ ŽĐĂƐŝŽŶĞƐ ĞƐ
ŶĞĐĞƐĂƌŝŽ ƌĞŝŶƚĞƌǀĞŶŝƌ ƉĂƌĂ ƋƵŝƚĂƌ ƚŽĚŽ Ğů ƚŝƌŽŝĚĞƐ͘
�ůşŶŝĐĂŵĞŶƚĞ ƐĞ ƉƌĞƐĞŶƚĂ ĚĞ ĨŽƌŵĂ ƐŝŵŝůĂƌ Ăů ƉĂƉŝůĂƌ
ĐŽŵŽ ƵŶ ŶſĚƵůŽ ƚŝƌŽŝĚĞŽ ŝŶĚŽůŽƌŽ ƐŽďƌĞ ƵŶĂ
ŐůĄŶĚƵůĂ ƐĂŶĂ Ž ƐŽďƌĞ ƵŶ ďŽĐŝŽ ŵƵůƚŝŶŽĚƵůĂƌ͘

�ů ƚƌĂƚĂŵŝĞŶƚŽ ĚĞ ůĂƐ ŽƚƌĂƐ ĚŽƐ ĞƐƚŝƌƉĞƐ ƚƵŵŽƌĂůĞƐ
ĐŽŵŽ Ğů ĂŶĂƉůĄƐŝĐŽ Ǉ Ğů ŵĞĚƵůĂƌ ŶŽ ŝŶĐůƵǇĞ ůĂ
ƌĂĚŝŽƚĞƌĂƉŝĂ ŵĞƚĂďſůŝĐĂ ĐŽŶ ƌĂĚŝŽǇŽĚŽ



>Ă ĐŝƌƵŐşĂ Ğů ƉƌŝŶĐŝƉĂů ƚƌĂƚĂŵŝĞŶƚŽ ƉĂƌĂ Ğů ĐĄŶĐĞƌ ĚĞ
ƚŝƌŽŝĚĞƐ͘ �Ɛ ŝŵƉŽƌƚĂŶƚĞ ƌĞĂůŝǌĂƌ ƵŶĂ ĞĐŽŐƌĂĨşĂ
ƚŝƌŽŝĚĞĂ ƉƌĞǀŝĂ ƉĂƌĂ ƉůĂŶĞĂƌ Ğů ƉƌŽĐĞĚŝŵŝĞŶƚŽ
ƋƵŝƌƷƌŐŝĐŽ Ă ƌĞĂůŝǌĂƌ͘
^ĞŐƷŶ ůĂ ĞǆƚĞŶƐŝſŶ͕ ƐŽŶ ǀĂƌŝĂƐ ůĂƐ ƚĠĐŶŝĐĂƐ ƋƵĞ ƐĞ
ƉƵĞĚĞŶ ƌĞĂůŝǌĂƌ͗

Ͳ >Ă ƚŝƌŽŝĚĞĐƚŽŵşĂ ƚŽƚĂů Ž ĞǆƚŝƌƉĂĐŝſŶ ĐŽŵƉůĞƚĂ ĚĞů
ƚŝƌŽŝĚĞƐ͗ ĞƐ Ğů ƚƌĂƚĂŵŝĞŶƚŽ ŝŶĚŝĐĂĚŽ ĞŶ ůĂ ŵĂǇŽƌşĂ
ĚĞ ůŽƐ ĐĂƐŽƐ͕ ĞƐƉĞĐŝĂůŵĞŶƚĞ ĂŶƚĞ ůĂ ƉƌĞƐĞŶĐŝĂ ĚĞ
ĨĂĐƚŽƌĞƐ ĚĞ ŵĂů ƉƌŽŶſƐƚŝĐŽ ;ƚĂŵĂŹŽ х ϰ Đŵ͕
ĞǆƚĞŶƐŝſŶ ĞǆƚƌĂƚŝƌŽŝĚĞĂ͕ ďŝůĂƚĞƌĂůŝĚĂĚ͕ ĞĚĂĚ х ϰϱ
ĂŹŽƐ͕ ƉƌĞƐĞŶĐŝĂ ĚĞ ŵĞƚĄƐƚĂƐŝƐ ŐĂŶŐůŝŽŶĂƌĞƐͿ͘

Ͳ ,ĞŵŝƚŝƌŽŝĚĞĐƚŽŵşĂ Ž ĞǆƚŝƌƉĂĐŝſŶ ĚĞ ƵŶ ůſďƵůŽ͗ ƐĞ
ƉƵĞĚĞ ŝŶĚŝĐĂƌ ĞŶ ĐĂƐŽƐ ƵŶŝůĂƚĞƌĂůĞƐ Ž ĐŽŶ
ĨĂĐƚŽƌĞƐ ĚĞ ďƵĞŶ ƉƌŽŶſƐƚŝĐŽ͘

Ͳ �Ŷ ŽĐĂƐŝŽŶĞƐ ƉƵĞĚĞ ƐĞƌ ŶĞĐĞƐĂƌŝĂ ǀĂĐŝĂŵŝĞŶƚŽƐ
ĐĞƌǀŝĐĂůĞƐ ůĂƚĞƌĂůĞƐ ĂŶƚĞ ĞǀŝĚĞŶĐŝĂ ĚĞ ĞŶĨĞƌŵĞĚĂĚ
ŵĂĐƌŽƐĐſƉŝĐĂ ƉƌĞǀŝĂ ;ŶſĚƵůŽƐ ĐĞƌǀŝĐĂůĞƐ ƉĂůƉĂďůĞƐ
Ǉ ĐŽŶ ďŝŽƉƐŝĂ ƉŽƐŝƚŝǀĂͿ



>Ă ĂďůĂĐŝſŶ ĚĞ ƌĞƐƚŽƐ ƚŝƌŽŝĚĞŽƐ ƉŽƐƚͲĐŝƌƵŐşĂ ĐŽŶ
ϭϯϭͲ/ ĚĞƉĞŶĚĞ ďĄƐŝĐĂŵĞŶƚĞ ĚĞ ůĂ ĞƐƚĂĚŝĨŝĐĂĐŝſŶ
dED ĚĞ ůĂ �:��ͬh/��͘ �ƐƚĄ ŝŶĚŝĐĂĚĂ ĞŶ ĞƐƚĂĚŝŽƐ
dϭĂ ;ƐĂůǀŽ ƐŝŶ ĨĂĐƚŽƌĞƐ ĚĞ ƌŝĞƐŐŽ ĂƐŽĐŝĂĚŽƐͿ Ǉ
ƐƵƉĞƌŝŽƌĞƐ ĂƐş ĐŽŵŽ ĞŶ ƚŽĚŽƐ ůŽƐ Eϭ

^ƵĞůĞŶ ƐĞƌ ƉĂĐŝĞŶƚĞƐ ƋƵĞ ƚƌĂƐ ůĂ ĐŝƌƵŐşĂ ŶŽ
ƐƵĞůĞŶ ƉƌĞƐĞŶƚĂƌ ůĞƐŝŽŶĞƐ ŵŽƌĨŽůŽŐŝĐĂƐ ĚĞ ƐƵ
ƉƌŽĐĞƐŽ ĚĞ ďĂƐĞ ƉŽƌ ůŽ ƋƵĞ ůĂ ĐŽƌƌĞĐƚĂ
ŝŶƚĞƌƉƌĞƚĂĐŝſŶ ĚĞ ůĂƐ ĐĂƉƚĂĐŝŽŶĞƐ ĚĞ ƌĂĚŝŽǇŽĚŽ
ƐŽŶ ĨƵŶĚĂŵĞŶƚĂůĞƐ ƉĂƌĂ ĞƐƚĂďůĞĐĞƌ ƵŶ ĐŽƌƌĞĐƚŽ
ƉƌŽŶſƐƚŝĐŽ
�Ŷ ůĂƐ ŝŵĄŐĞŶĞƐ ƉůĂŶĂƌĞƐ ŐĂŵŵĂŐƌĄĨŝĐĂƐ
ŽďƚĞŶŝĚĂƐ ƚƌĂƐ ůĂ ĂĚŵŝŶŝƐƚƌĂĐŝſŶ ƚĞƌĂƉĞƵƚŝĐĂ ĚĞů
ƌĂĚŝŽǇŽĚŽ͕ ƐƵĞůĞŶ ĂƉĂƌĞĐĞƌ ĚĞƉſƐŝƚŽƐ ƚĂŶƚŽ ĞŶ
ůĂ ƌĞŐŝſŶ ĐĞƌǀŝĐĂů ĂŶƚĞƌŝŽƌ ĐŽŵŽ ůĂƚĞƌŽĐĞƌǀŝĐĂů͘
�Ŷ ĂƵƐĞŶĐŝĂ ĚĞ ƵŶ ĐŽƌƌĞůĂƚŽ ĂŶĂƚſŵŝĐŽ͕ ůĂ
ŵĂǇŽƌşĂ ĚĞ ůĂƐ ǀĞĐĞƐ ĞƐƚĂƐ ŝŵĄŐĞŶĞƐ ƐŽŶ
ŝŶƚĞƌƉƌĞƚĂĚĂƐ ĐŽŵŽ ƌĞƐƚŽƐ ƚŝƌŽŝĚĞŽƐ
ĨƵŶĐŝŽŶĂŶƚĞƐ Ǉ ĂĨĞĐƚĂĐŝſŶ ŐĂŶŐůŝŽŶĂƌ
ůŽĐŽƌƌĞŐŝŽŶĂů͘



>Ă ĞǆŝƐƚĞŶĐŝĂ ƉŽƌ ŝŵĂŐĞŶ ŵĞƚĂďſůŝĐĂ ĚĞ ƉŽƐŝďůĞ
ĚŝƐĞŵŝŶĂĐŝſŶ ŐĂŶŐůŝŽŶĂƌ ĞŶ ƉĂĐŝĞŶƚĞƐ ŵƵĐŚĂƐ
ǀĞĐĞƐ EϬ ƉŽƐƚƋƵŝƌƷƌŐŝĐŽƐ͕ ĐŽŶůůĞǀĂ ůĂ ƌĞĂůŝǌĂĐŝſŶ
ĚĞ ƉƌƵĞďĂƐ ĚĞ ŝŵĂŐĞŶ ĂĚŝĐŝŽŶĂůĞƐ ƉĂƌĂ
ĐŽŶĨŝƌŵĂƌ ĞƐƚŽƐ ŚĂůůĂǌŐŽƐ͘

^ŝŶ ĞŵďĂƌŐŽ͕ ůĂ ŝŶƚƌŽĚƵĐĐŝſŶ ĚĞ ůŽƐ ĞƋƵŝƉŽƐ
^W��dͲ�d ĚĞ ĂůƚĂ ƌĞƐŽůƵĐŝſŶ ŚĂ ƉĞƌŵŝƚŝĚŽ ƵŶĂ
ĐŽƌƌĞĐƚĂ ĚĞƐĐƌŝƉĐŝſŶ ĚĞ ůŽƐ ŚĂůůĂǌŐŽƐ
ŐĂŵŵĂŐƌĄĨŝĐŽƐ͘ >ŽƐ ƉĂĐŝĞŶƚĞƐ ŵƵĞƐƚƌĂŶ ůĂ
ŵĂǇŽƌşĂ ĚĞ ĞůůŽƐ ĐĂƉƚĂĐŝŽŶĞƐ ĞŶ ƌĞŐŝŽŶĞƐ
ŚŝŽŝĚĞĂ͕ ƉĞƌŝůĂƌşŶŐĞĂ Ǉ ƉĂƌĂƚƌĂƋƵĞĂů ĞŶ ůĞĐŚŽ
ƋƵŝƌƷƌŐŝĐŽ͕ ĞǆƉƌĞƐŝſŶ ĚĞ ůĂ ƉƌĞƐĞŶĐŝĂ ĚĞ ƚĞũŝĚŽ
ƚŝƌŽŝĚĞŽ ǇŽĚŽ ĨƵŶĐŝŽŶĂŶƚĞ ĚĞƐĐĂƌƚĂŶĚŽ ĞŶ ůĂ
ƉƌĄĐƚŝĐĂ ƚŽƚĂůŝĚĂĚ ĚĞ ůŽƐ ĐĂƐŽƐ ůĂ ĞǆŝƐƚĞŶĐŝĂ ĚĞ
ĂĨĞĐƚĂĐŝſŶ ŐĂŶŐůŝŽŶĂƌ ůŽĐŽƌƌĞŐŝŽŶĂů ĐŽŶ ůŽ ƋƵĞ
ĞůůŽ ĐŽŶůůĞǀĂ ĞŶ ĐƵĂŶƚŽ Ăů ƉƌŽŶſƐƚŝĐŽ Ǉ ŵĂŶĞũŽ
ĚĞ ĞƐƚĂ ĞŶĨĞƌŵĞĚĂĚ



3DFLHQWH�GH����DxRV�GH�HGDG�VRPHWLGD�D�WLURLGHFWRPtD�HQ�GRV�WLHPSRV�SRU�XQ�&D�IROLFXODU�PLQLPDPHQWH LQYDVLYR�
HQ�/7'�GH���FP�FRQ�LQYDVLyQ�FDSVXODU�SHUR�VLQ�LQYDVLyQ�YDVFXODU��FRQ�SDWUyQ�SUHGRPLQDQWH�PDFURIROLFXODU \�ERUGHV�
OLEUHV��5HFLEH�GRVLV�DEODWLYD��������P&L ����,�

63(&7�&7��6H�REVHUYD�GHSyVLWR�GHO�UDGLRWUD]DGRU D�QLYHO�GH�UHJLyQ�SDUDWUDTXHDO GH�IRUPD�ELODWHUDO�\�
UHWURWUDTXHDO��WRGR�HOOR�HQ�OHFKR�TXLU~UJLFR�\�HQ�UHODFLyQ�FRQ�OD�SUHVHQFLD�GH�WHMLGR�WLURLGHR�\RGR�IXQFLRQDQWH



3DFLHQWH�GH����DxRV�VRPHWLGD�D�KHPLWLURLGHFWRPtD L]TXLHUGD��LQFOX\H�LVWPR������JDQJOLR�OLQIiWLFR�HQ�WHMLGR�DGLSRVR�
DG\DFHQWH�SRU�XQ�FDUFLQRPD�SDSLODU�GH�WLURLGHV��YDULDQWH�FOiVLFD�FRQ�PHWiVWDVLV�HQ�XQ�JDQJOLR�OLQIiWLFR�UHJLRQDO�
S7�D�1�D��6H�FRPSOHWD�WLURLGHFWRPtD�WRWDO��KHPLWLURLGHWRPtD GHUHFKD��$3��SDUpQTXLPD�WLURLGHR�FRQ�OHVLRQHV�GH�
WLURLGLWLV�OLQIRFLWDULD�FUyQLFD��VLQ�HYLGHQFLD�GH�PDOLJQLGDG��5HFLEH�GRVLV�DEODWLYD��������P&L ����,�

63(&7�&7��6H�REVHUYD�XQ�GHSyVLWR�GHO�UDGLRWUD]DGRU GH�VLWXDFLyQ�SDUDODUtQJHD L]TXLHUGD�\�RWUR�GH�PD\RU�H[WHQVLyQ�
SDUDWUDTXHDO ELODWHUDO�\�UHWURWUDTXHDO��WRGR�HOOR�D�QLYHO�GHO�OHFKR�TXLU~UJLFR��HQ�UHODFLyQ�FRQ�OD�SUHVHQFLD�GH�WHMLGR�
WLURLGHR�\RGR�IXQFLRQDQWH



3DFLHQWH�GH����DxRV�GH�HGDG�VRPHWLGD�D�77�9&&�SRU�XQ�&D�SDSLODU�YDULDQWH�IROLFXODU�LQILOWUDWLYR���DIHFWDFLyQ�
JDQJOLRQDU���PP�HQ�LVWPR������JJ����FRQ�DIHFWDFLyQ�H[WUDFSDVXODU GH�ORV�PLVPRV��(VWDGLR�S7�ES1�D��5HFLEH�GRVLV�
DEODWLYD��������P&L ����,���

63(&7�&7��FDSWDFLRQHV�VXJHVWLYDV�GH�UHIOHMDU�OD�SUHVHQFLD�GH�WHMLGR�WLURLGHR�\RGR�IXQFLRQDQWH�VLWXDGDV�D�QLYHO�
LQIUDKLRLGHR�SDUDODUtQJHR L]TXLHUGR�DVt�FRPR�SDUDWUDTXHDO ELODWHUDO�\�SUHWUDTXHDO �HQ�OHFKR�TXLU~UJLFR�



3DFLHQWH�GH����DxRV�GH�HGDG�VRPHWLGD�D�WLURLGHFWRPtD�WRWDO�SRU�XQ�&D�SDSLODU�GH�WLURLGHV�YDULDQWH�IROLFXODU�!��FPV��
HQFDSVXODGR��GH�����FP�HQ�/7'��(VWDGLR�S7�1���5HFLEH�GRVLV�DEODWLYD���������P&L ����,����

63(&7�&7��VH�REVHUYDQ�GRV�GHSyVLWRV�GHO�UDGLRWUD]DGRU VLWXDGRV�D�QLYHO�GH�UHJLyQ�SDUDODUtQJHD L]TXLHUGD�\�
UHWURWUDTXHDO�SDUDWUDTXHDO GHUHFKD��HQ�OHFKR�TXLU~UJLFR��HQ�UHODFLyQ�FRQ�OD�SUHVHQFLD�GH�WHMLGR�WLURLGHR�\RGR�
IXQFLRQDQWH



3DFLHQWH�GH����DxRV�GH�HGDG�VRPHWLGD�D�77�9&&�SRU�XQ�&D�SDSLODU�PXOWLIRFDO��/7,�GH�FpOXODV�DOWDV�GH����PP��
,VWPR�&D�SDSLODU�GH���PP�������JJ SRVLWLYRV��5HFLEH�GRVLV�DEODWLYD��������P&L ����,�

63(&7�&7��VH�REVHUYD�XQ�GHSyVLWR�GHO�UDGLRWUD]DGRU VLWXDGR�D�QLYHO�GH�UHJLyQ�LQIUDKLRLGHD�\�SDUDODUtQJHD
L]TXLHUGD�HQ�UHODFLyQ�FRQ�OD�SUHVHQFLD�GH�WHMLGR�WLURLGHR�\RGRIXQFLRQDQWH



3DFLHQWH�GH����DxRV�GH�HGDG�VRPHWLGD�D�WLURLGHFWRPtD�WRWDO�HQ�GRV�WLHPSRV�SRU�XQ�&D�IROLFXODU�GH�FpOXODV�GH�
+�UWKOH DPSOLDPHQWH�LQYDVLYR�S7�E1[�GH����PP�HQ�LVWPR���LQYDVLyQ�FiSVXOD���LQYDVLyQ�YDVFXODU�!���YDVRV���
H[WHQVLyQ�H[WUDWLURLGHD��DOFDQ]DQGR�HO�PDUJHQ�DQWHULRU��(Q�HFRJUDItD�DGHQRSDWtDV�VXEFHQWLPpWULFDV ODWHUR�
FHUYLFDOHV�ELODWHUDOHV��1R�YDFLDPLHQWR�FHUYLFDO�SRU�DOWR�ULHVJR�TXLU~UJLFR��5HFLEH�GRVLV�DEODWLYD��������P&L ����,���

63(&7�&7��LQWHQVD�FDSWDFLyQ�GHO�UDGLRWUD]DGRU D�QLYHO�GH�UHJLyQ�LQIUDKLRLGHD�\�SDUDODUtQJHD L]TXLHUGD��WDQWR�HQ�OD�
LPDJHQ�EDVDO�FRPR�WDUGtD��HQ�UHODFLyQ�FRQ�OD�SUHVHQFLD�GH�WHMLGR�WLURLGHR�\RGR�IXQFLRQDQWH�HQ�GLFKD�UHJLyQ�
DQDWyPLFD�3HTXHxDV�DGHQRSDWtDV�FRQ�FDSWDFLyQ�GHO�WUD]DGRU�D�QLYHO�GH�UHJLyQ�UHWURPDQGLEXODU GHUHFKD��KXHFR�
VXSUDFODYLFXODU�GHUHFKR�\�SDUDWUDTXHDO VXSHULRU�GHUHFKR



ϭ͘ ^ƉĂŶƵ �͕ EƵǀŽůŝ ^͕ DĂƌŽŶŐŝƵ �͕ 'ĞůŽ /͕ DĞůĞ >͕ WŝƌĂƐ �͕ DĂĚĞĚĚƵ '
EĞĐŬ ůǇŵƉŚ ŶŽĚĞ ŵĞƚĂƐƚĂƐŝƐ ĚĞƚĞĐƚŝŽŶ ŝŶ ƉĂƚŝĞŶƚƐ ǁŝƚŚ ĚŝĨĨĞƌĞŶƚŝĂƚĞĚ
ƚŚǇƌŽŝĚ ĐĂƌĐŝŶŽŵĂ ;�d�Ϳ ŝŶ ůŽŶŐͲƚĞƌŵ ĨŽůůŽǁͲƵƉ͗ Ă ϭϯϭ/Ͳ^W��dͬ�d
ƐƚƵĚǇ͘�D� �ĂŶĐĞƌ͘ ϮϬϮϬ DĂƌ ϮϬ͖ϮϬ;ϭͿ͗Ϯϯϵ

Ϯ͘ �ŝĚĞ E͕ ,ĞƵƚƚĞ E͕ ZĂŵĞ :W͕ Ğƚ Ăů͘ �ůŝŶŝĐĂů ƌĞůĞǀĂŶĐĞ ŽĨ ƐŝŶŐůĞͲƉŚŽƚŽŶ
ĞŵŝƐƐŝŽŶ ĐŽŵƉƵƚĞĚ ƚŽŵŽŐƌĂƉŚǇͬĐŽŵƉƵƚĞĚ ƚŽŵŽŐƌĂƉŚǇ ŽĨ ƚŚĞ ŶĞĐŬ
ĂŶĚ ƚŚŽƌĂǆ ŝŶ ƉŽƐƚͲĂďůĂƚŝŽŶ ;ϭϯϭͿ/ ƐĐŝŶƚŝŐƌĂƉŚǇ ĨŽƌ ƚŚǇƌŽŝĚ ĐĂŶĐĞƌ͘ : �ůŝŶ
�ŶĚŽĐƌŝŶŽů DĞƚĂď͘ ϮϬϬϵ͖ϵϰ͗ϮϬϳϱʹϴϰ͘

ϯ͘ �ǀƌĂŵ �D͕ �ŽŚĞƌƚǇ 'D͕ &ŝŐ >D͕ tŽŶŐ <͘ �ŝĂŐŶŽƐƚŝĐ ϭϯϭͲ/ &ƵƐŝŽŶ
^W��dͲ�d /ŵĂŐŝŶŐ ŝŶ WŽƐƚͲKƉĞƌĂƚŝǀĞ dŚǇƌŽŝĚ �ĂŶĐĞƌ WĂƚŝĞŶƚ ͗ tŚĂƚ /Ɛ
dŚĞ /ŵƉĂĐƚ KŶ ^ƚĂŐŝŶŐ͍ dŚǇƌŽŝĚ͘ ϮϬϭϭ͖Ϯϭ͗ϰϯʹϰ

ϰ͘ �ŚĞŶ >͕ >ƵŽ Y͕ ^ŚĞŶ z͕ Ğƚ Ăů͘ /ŶĐƌĞŵĞŶƚĂů ǀĂůƵĞ ŽĨ ϭϯϭ/ ^W��dͬ�d ŝŶ ƚŚĞ
ŵĂŶĂŐĞŵĞŶƚ ŽĨ ƉĂƚŝĞŶƚƐ ǁŝƚŚ ĚŝĨĨĞƌĞŶƚŝĂƚĞĚ ƚŚǇƌŽŝĚ ĐĂƌĐŝŶŽŵĂ͘ : EƵĐů
DĞĚ͘ ϮϬϬϴ͖ϰϵ͗ϭϵϱϮʹϳ

ϱ͘ �ŝĂƉƉƵĐĐŝŶŝ Z͕ ,ĞƵƚƚĞ E͕ dƌǌĞƉůĂ '͕ Ğƚ Ăů͘ WŽƐƚĂďůĂƚŝŽŶ ϭϯϭ/ ƐĐŝŶƚŝŐƌĂƉŚǇ
ǁŝƚŚ ŶĞĐŬ ĂŶĚ ƚŚŽƌĂǆ ^W��dͲ�d ĂŶĚ ƐƚŝŵƵůĂƚĞĚ ƐĞƌƵŵ ƚŚǇƌŽŐůŽďƵůŝŶ
ůĞǀĞů ƉƌĞĚŝĐƚ ƚŚĞ ŽƵƚĐŽŵĞ ŽĨ ƉĂƚŝĞŶƚƐ ǁŝƚŚ ĚŝĨĨĞƌĞŶƚŝĂƚĞĚ ƚŚǇƌŽŝĚ
ĐĂŶĐĞƌ͘ �Ƶƌ : �ŶĚŽĐƌŝŶŽů͘ ϮϬϭϭ͖ϭϲϰ͗ϵϲϭʹϵ

ϲ͘ 'ƌĞǁĂů Z<͕ dƵƚƚůĞ ZD͕ &Žǆ :͕ Ğƚ Ăů͘ dŚĞ ĞĨĨĞĐƚ ŽĨ ƉŽƐƚƚŚĞƌĂƉǇ ϭϯϭ/
^W��dͬ�d ŽŶ ƌŝƐŬ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ĂŶĚ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ƉĂƚŝĞŶƚƐ ǁŝƚŚ
ĚŝĨĨĞƌĞŶƚŝĂƚĞĚ ƚŚǇƌŽŝĚ ĐĂŶĐĞƌ͘ : EƵĐů DĞĚ͘ ϮϬϭϬ͖ϱϭ͗ϭϯϲϭʹϳ
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