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El presente Documento de Registro ha sido inscrito en la Comisión Nacional del 
Mercado de Valores con fecha 07 de Junio de 2011 y ha sido elaborado conforme al 
Anexo XI del Reglamento (CE) nº 809/2004. 
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��&'()*(+,&*-(�./�/01'(/(�2'.�13*(&*1,2/.�3*/.4'.�*(5/3/()/.�,�2,�,&)*6*7,7�8,(&,3*,#�
,.9�&':'�2'.�.*.)/:,.�;�13'&/7*:*/()'.�/.),82/&*7'.�/(��,<,��+3,2�7/��3,(,7,�&'(�/2�
'8</)*6'�7/�*7/()*=*&,3#�:/7*3#�&'()3'2,3�;�:*(*:*>,3�7*&5'.�3*/.4'.?�
�
�

••••�� � �
�������������������.)/�3*/.4'�./�7/3*6,�7/�2,�1'.*82/�1@37*7,�&,+.,7,�1'3�2,�('�
3/&+1/3,&*-(�7/�2,.�*(6/3.*'(/.�&3/7*)*&*,.����(�/2�&,.'�7/�2'.�3*/.4'.�7/�=*3:,�./�7/3*6,�
7/2�/6/()+,2�*(&+:12*:*/()'�1'3�/2�&2*/()/�7/�.+.�&':13':*.'.#�2'�A+/�/0*4/�,�2,��,<,�
,.+:*32'.�/(�6*3)+7�7/�2,�4,3,()9,�13/.),7,���.)/�3*/.4'�/.�/2�:B.�*:1'3),()/�A+/�,.+:/�
2,� �,<,#� ;,� A+/� .+� ,&)*6*7,7� ./� &'(&/()3,� 13*(&*1,2:/()/� /(� /2� (/4'&*'� 7/� 8,(&,�
:*('3*.),��
�

�,�4/.)*-(�7/�3*/.4'�/(��,<,��+3,2�7/��3,(,7,�./�*(*&*,�7/.7/�/2�:':/()'�/(�A+/�/2�
&2*/()/�('.�.'2*&*),�.+�1/)*&*-(�7/�=*(,(&*,&*-(�;�=*(,2*>,�/(�/2�:':/()'�/(�A+/�./�5,�
7/6+/2)'� 2,� )'),2*7,7� 7/2� *:1'3)/� 13/.),7'�� �(,� 6/>� ,13'8,7,.� ;� ='3:,2*>,7,.� 2,.�
'1/3,&*'(/.� &3/7*)*&*,.#� ./� 3/,2*>,� +(� ./4+*:*/()'� 7/� 2,.� :*.:,.#� ./4+*:*/()'� A+/�
1'7/:'.� 7*6*7*3� /(� 7'.� )*1'.?� 1'3� +(� 2,7'� 2'.� &2*/()/.� &'(� +(� 6'2+:/(� 7/� 3*/.4'�
/2/6,7'� C),()'� ,� (*6/2� *(7*6*7+,2� &':'� 1'3� 43+1'� /&'(-:*&'D� ,� 2'.� &+,2/.� ./� 2/.�
&'()3'2,� 2,� /6'2+&*-(� /&'(-:*&,#� *(&3/:/()'.� 7/� /(7/+7,:*/()'� /(� /2� .*.)/:,#�
&':1'3),:*/()'� 7/� 1,4'���E� ;� 1'3� ')3'� 2,7'� ./� 3/,2*>,�+(� ./4+*:*/()'� 7/� )'7,.� 2,.�
'1/3,&*'(/.�&'(�*(&*7/(&*,.�/(�2'.�1,4'.��

�
�2�,(B2*.*.�7/2�3*/.4'�7/�&3@7*)'�3/A+*/3/�&'(),3�&'(�13'&/7*:*/()'.�.*.)/:B)*&'.�1,3,�
.+�&,2*=*&,&*-(�/(�7*.)*()'.�.+1+/.)'.?�,&)*6'.�:'3'.'.�C/(�&,.'�7/�*(&+:12*:*/()'�7/�
2'�12,>'.�7/�3//:8'2.'�7/�2,.�'1/3,&*'(/.DE�,&)*6'.�7/�7+7'.'�&'83'�C7/8*7'�,�2,�:,2,�
.*)+,&*-(�=*(,(&*/3,�1,)3*:'(*,2�'�=*(,(&*/3,�7/�2'.�7/+7'3/.D��
�
�,�/6'2+&*-(�7/�2,.�),.,.�7/�:'3'.*7,7�;�3,)*'�7/�&'8/3)+3,�/(�2'.�F2)*:'.�/</3&*&*'.�5,�
.*7'�2,�.*4+*/()/?�
�

�
�
������7/��*&*/:83/�7/�����#�2,�=*(,(&*,&*-(�7/.)*(,7,�,�2,�&'(.)3+&&*-(�;�13':'&*-(�
*(:'8*2*,3*,�,.&/(79,�,���������:*2/.�7/�/+3'.#�7/�2'.�A+/���������:*2/.�7/�/+3'.�/3,(�
,&)*6'.�7/)/3*'3,7'.��
�2� *:1'3)/� )'),2� 7/� 2,.� 13'6*.*'(/.� /.1/&9=*&,.� 1'3� 7/)/3*'3'� 7/� 6,2'3� ,� 7*&5,� =/&5,�
,.&/(79,(�,��!�����:*2/.�7/�/+3'.��
�
��&'()*(+,&*-(�./�7/),22,�/2�3*/.4'�7/�&3@7*)'�*(:'8*2*,3*'�/(�=+(&*-(�7/�2,�)*1'2'49,�7/�
2,.�4,3,()9,.�,.'&*,7,.�,2����7/��*&*/:83/�7/�������
�
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�*&*/:83/�7/������/.�2,�.*4+*/()/?�
�
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�
�'3� ')3,� 1,3)/#� /(� 2'� 3/=/3/()/� ,� &'(&/()3,&*-(� 7/� 3*/.4'.� � /(� +(� .'2'� ,&3/7*),7'� '�
43+1'#�2,�('3:,)*6,�6*4/()/�/.),82/&/�+('.�29:*)/.�7/2���G�7/�2'.�3/&+3.'.�13'1*'.�7/�
2,��,<,#�1'3&/(),</�A+/�./�3/7+&/�,2����G�/(�/2�&,.'�7/2�13'1*'�43+1'�('�&'(.'2*7,82/���
�(� /.)/� )/33/('#� 2,� �,<,� 3/,2*>,� +(� ./4+*:*/()'� &'(.),()/� 7/� 2'.� 3*/.4'.� :B.�
*:1'3),()/.#�7/�='3:,�A+/#�,2����7/�7*&*/:83/�7/�����#�5,;���43+1'�A+/�./�&'(.*7/3,(�
7/H43,(� 3*/.4'I#� 1'3� .+1/3,3� /2� ��G� 7/� 2'.� 3/&+3.'.� 13'1*'.� &':1+),82/.#� 1'3� +(�
*:1'3)/� )'),2� 7/� �!�� �� :*2/.� 7/� /+3'.#� 2'� A+/� .+1'(/� /2� ��#� G� 7/� 2'.� 3/&+3.'.�
13'1*'.�&':1+),82/.#� .*/(7'�/.)/�/2�1'3&/(),</�:B0*:'�7/�+(�.'2'�&2*/()/#�7/� 3*/.4'�
.'83/� 3/&+3.'.� 13'1*'.#� 1'3� 7/8,<'� 7/2�29:*)/� =*<,7'� 1'3� 2,�('3:,)*6,� 7/2��,(&'� 7/�
�.1,J,���*&5'�43+1'�'1/3,�/(�/2�./&)'3�7/�2,���3':'&*-(��(:'8*2*,3*,��
�
�2� /:*.'3� 5,� .*7'� /6,2+,7'� 1'3� 2,� .'&*/7,7� 7/� �,)*(4� �

�"K�� �.),� .'&*/7,7�
')'34-�/(��,3>'������+(,�&,2*=*&,&*-(?�
�
L �/+7,� ,� 2,34'� 12,>'?� �,,�� C=+/3)/� &,1,&*7,7� 7/� 1,4,3� *()/3@.� ;� 7/6'26/3� /2�
13*(&*1,2D�
L �/+7,�,�&'3)'�12,>'?����C=+/3)/�&,1,&*7,7�1,3,�1,4,3�/(�/2�)*/:1'�7/8*7'D�
L �,)*(4�*(7*6*7+,2?��M��C/()*7,7/.�=+/3)/.#�.*(�43,(7/.�13/'&+1,&*'(/.�/(�&+,()'�
,�.+�=+/3)/�3/(),8*2*7,7�/�*()/43*7,7�7/�8,2,(&/#�=3,(A+*&*,#�7*3/&&*-(#�/()'3('�'�=+)+3'�
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'1/3,)*6'� /()*7,7/.� ,7/&+,7,.#� A+/� 1+/7/(� 13/./(),3� ,.1/&)'.� 13'82/:B)*&'.� /(� .+�
3/(),8*2*7,7�/�*()/43*7,7�7/�8,2,(&/#�=3,(A+*&*,#�7*3/&&*-(#�/()'3('�'�=+)+3'�'1/3,)*6'D�
L �1';'?���C/()*7,7/.�3/.1,27,7,.�1'3�*(.)*)+&*'(/.�'=*&*,2/.�'�A+/�.+.�,&&*'(*.),.�
.*(�*(.)*)+&*'(,2/.#�'�8*/(�2'.�,&&*'(*.),.�.'(�.'26/()/.D���
L �
�,�,4/(&*,�7/�&,2*=*&,&*-(�:/(&*'(,7,�,()/3*'3:/()/�6*/(/�7/.,33'22,(7'�.+�,&)*6*7,7�
/(� 2,� �(*-(� �+3'1/,� &'(� ,()/3*'3*7,7� ,2�  � 7/� <+(*'� 7/� ����� ;� 5,(� .'2*&*),7'� .+�
3/4*.)3'�7/�,&+/37'�&'(�2'�13/6*.)'�/(�/2�3/42,:/()'�C��D�(N����M���!�7/2��,32,:/()'�
�+3'1/'�;�7/2��'(./<'#�7/����7/�./1)*/:83/�7/����!#�.'83/�,4/(&*,.�7/�&,2*=*&,&*-(�
&3/7*)*&*,�O�
�
�

•��������
������������������ ��������.)/�&'(&/1)'�&':13/(7/�2'.�3*/.4'.�3/.+2),()/.�7/�
1'.*82/.�6,3*,&*'(/.�,76/3.,.�7/�2'.�)*1'.�7/�*()/3@.�7/�2'.�,&)*6'.�;�1,.*6'.����,3,�/2�
,(B2*.*.�;�&'()3'2�7/�/.)/�3*/.4'#�2,�&,<,�7*.1'(/�7/�+(��':*)@�7/��&)*6'.�;��,.*6'.�
C�
��D#�A+/�./�3/F(/�&'(�+(,�1/3*'7*&*7,7�)3*:/.)3,2�A+/#�/()3/�')3,.�),3/,.#�/6,2F,�
2,� ./(.*8*2*7,7� 7/2� 8,2,(&/� ,()/� 6,3*,&*'(/.� /(� 2,� &+36,� 7/� )*1'.� 7/� *()/3@.� /(�
7*.)*()'.�/.&/(,3*'.�;�/.),82/&/�1'29)*&,.�,�&'3)'�;�:/7*'�12,>'�1,3,��2,�4/.)*-(�7/�2'.�
13/&*'.�;�2,.�:,.,.�7/�2'.�/:12/,7'.�;�3/&+3.'.����,�:/7*&*-(�7/2��*/.4'�7/�	*1'�7/�
*()/3@.�.'83/�/2�8,2,(&/�42'8,2�./�3/,2*>,�,�1,3)*3�7/2�&B2&+2'�7/2�4,1�;�2'.�,(B2*.*.�7/�
7+3,&*'(/.� ;� .*:+2,&*'(/.�� �� =/&5,� ��� 7/� �*&*/:83/� 7/� ����#� 3/.1/&)'� ,� 2,�
./(.*8*2*7,7�7/2�6,2'3�/&'(-:*&'�1,)3*:'(*,2�,()/�6,3*,&*'(/.�/(�2'.�)*1'.�7/�*()/3@.�
7/.),&,3�A+/�+(,�7*.:*(+&*-(�7/�����1+()'.�8B.*&'.�13'7+&*39,�+(�*(&3/:/()'�7/2�
�#�G�/(�/2�6,2'3�/&'(-:*&'�7/�2,�/()*7,7��
�
•� � � � �
�����������!"���#���.)/� &'(&/1)'� ./� 7/3*6,� 7/� 2,� 1'.*82/� 7*=*&+2),7� 1,3,�
7*.1'(/3� 7/� ='(7'.� 29A+*7'.#� '� 1,3,� 1'7/3� ,&&/7/3� ,� /22'.#� /(� &+,()9,� ;� &'.)/�
,7/&+,7'.�1,3,�5,&/3�=3/()/�/(�)'7'�:':/()'�,�2'.�&':13':*.'.�7/�1,4'����,��,<,�
3/,2*>,�7/�='3:,�1/3:,(/()/�+(�&'()3'2�7/�2,�/6'2+&*-(�7/�2,.�1,3)*7,.�A+/�,=/&),(�,�
.+�2*A+*7/>#�:,()/(*/(7'�29:*)/.�;�&'(),(7'�&'(�5/33,:*/(),.�1,3,�13/6/3�1'.*82/.�
=2+&)+,&*'(/.�A+/�3/A+*/3,(�,&)+,&*'(/.�/(&,:*(,7,.�,�:,()/(/3�2,�2*A+*7/>�,�&'3)'#�
:/7*'� ;� 2,34'� 12,>'�� �.)'.� &'()3'2/.� .'(�22/6,7'.� ,� &,8'� 1'3� /2� �
���� �,3,� .+�
./4+*:*/()'�2,��()*7,7�+.,�+(�*(7*&,7'3�7/�2*A+*7/>�7/(':*(,7'�H�,)*'��/(/3,2�7/�
�*A+*7/>I� ���&'()*(+,&*-(� ./� 7/),22,�2,� /6'2+&*-(� 7/2� 3,)*'� 7/�2*A+*7/>�&,2&+2,7'�
./4F(�2,�.*4+*/()/�=-3:+2,?�
�
�,)*'�4/(/3,2�7/��*A+*7/>�P��C�&)*6'��*A+*7,82/�M��,.*6'��0*4*82/D��
�
�
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•� � � � 
������ ��� $��%&���� �.)/� &'(&/1)'� &':13/(7/� 2'.� 3*/.4'.� 3/.+2),()/.� 7/�
1'.*82/.� 6,3*,&*'(/.� ,76/3.,.� 7/� 2'.� 13/&*'.� 7/� :/3&,7'� 7/� 2'.� *(.)3+:/()'.�
=*(,(&*/3'.� (/4'&*,82/.� ;� 7/� 2'.� )*1'.� 7/� &,:8*'� 7/� 2,.� 7*6*.,.� /(� 2,.� A+/� /.)B(�
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7/(':*(,7,.�2,.�:,.,.�1,)3*:'(*,2/.�'�=+/3,�7/�8,2,(&/���'.�13*(&*1,2/.�&'()3'2/.�
.'83/�/2��*/.4'�7/��/3&,7'�.'(�7*6/3.'.�29:*)/.�,�/.),�,&)*6*7,7#�),()'�3/=/3*7'.�,�
2,.�*(6/3.*'(/.�:B0*:,.� /(� �/(),��*<,� � ;� �/(),��,3*,82/#� &':'�,�2'.�29:*)/.� 7/�
1@37*7,.�CH.)'1L2'../.ID��	,:8*@(�/0*.)/(�29:*)/.�,�2,�&'(&/()3,&*-(�7/� 3*/.4'.� /(�
6,2'3/.�'�./&)'3/.�/&'(-:*&'.��
�
�.*:*.:'#�;�&'(�/2�'8</)'�7/�:/7*3�2'.�3*/.4'.�,.+:*7'.�/(�&*/3),.�&,3)/3,.#�2,��,<,�
3/,2*>,� ),:8*@(� ,(B2*.*.� ./4F(� 2,� :/)'7'2'49,� �,�� C�,2'3� /(� 3*/.4'D#� ,.9� &':'�
,(B2*.*.�7/�./(.*8*2*7,7�,()/�2,.�6,3*,&*'(/.�/(�2'.�)*1'.�7/�*()/3@.��
�
�2��,��7/�2,�/()*7,7�,�+(�79,�&'(�+(�(*6/2�7/�&'(=*,(>,�7/2�!!G�,2����7/��*&*/:83/�
7/������3/13/./(),8,�/2��#��G�7/2�3/.+2),7'�7/2�/</3&*&*'�,()/3*'3�;�/2��#��G�7/�2'.�
�/&+3.'.��3'1*'.��

�

•���
����������&%�� &'(�/�/()*/(7/�&':'��*/.4'�'1/3,&*'(,2�/2�3*/.4'�7/�1@37*7,.�
7/8*7'�,�2,�*(,7/&+,&*-(�'�=,22'.�7/�2'.�13'&/.'.#�/2�1/3.'(,2�;�2'.�.*.)/:,.�*()/3('.�
'� 8*/(�,�&,+.,� 7/� ,&'()/&*:*/()'.� /0)/3('.�� �.),� 7/=*(*&*-(�*(&2+;/� /2� 3*/.4'� 7/�
(/4'&*'#�1/3'�/0&2+;/�/2�3*/.4'�/.)3,)@4*&'�;�/2�7/�3/1+),&*-(��

�(� �,<,� �+3,2� 7/� �3,(,7,�/.),:'.� ,&'4*7'.� ,2� :'7/2'� 7/� �(7*&,7'3� �B.*&'� 7/�
�/.)*-(� 7/� �*/.4'� 
1/3,&*'(,2#� /2� &+,2� &'()/:12,� &':'� '82*4,&*-(�
13*(&*1,2�:,()/(/3�+(�3/4*.)3'�7/�2,.�1/37*7,.�A+/�./�'3*4*(,(�&':'�&'(./&+/(&*,�7/�
/6/()'.�3/2,&*'(,7'.�&'(�/.)/�3*/.4'�

'83/� 2,� 4/.)*-(� 7/� /.)/� 3*/.4'#� /2� �'(./<'� �/&)'3�7/� �,<,� �+3,2� 7/� �3,(,7,�
)*/(/�,13'8,7,�2,��'29)*&,�;��+(&*'(/.�7/��/.)*-(�7/��*/.4'�
1/3,&*'(,2�C3/6*.,7,�
�/8M����D#� /(� 2,� &+,2� ./� /.),82/&/�&':'� +:83,2� 7/� 3/4*.)3'� 7/� /6/()'.�7/� 3*/.4'�
'1/3,&*'(,2#�2'.�A+/83,()'.�,�1,3)*3�7/�����Q#�,�/0&/1&*-(�7/�2,.�=,2),.�7/�/=/&)*6'�;�
2'.�8*22/)/.�=,2.'.�A+/�./�3/4*.)3,3,(�,�1,3)*3�7/����Q��
��
�,3,�/2�3/4*.)3'�7/�2'.�A+/83,()'.�./�+)*2*>,�+(,�5/33,:*/(),�*(='3:B)*&,�7/.,33'22,7,�
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