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® (O PHMRU GHVDUUROOR GH 0DGULG
*DUDQWL]DQGR DFFHVR D VHUYLFLRV \]@RWY FIRRPMHM LDIOBYL\ GH RFLR
HTXLSDPLHQWRY GHSRUWLYRV H®FEDWHYRY VDQLWDULRYV \

® 3UHFLR [LPIDNDAGRFGHWHUPLQD HO SSUHFHAIRPRGHMPRGXOR GH 933/ TXH YDV
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S8ELFDFLYQ

3DUTXH GH 9DOGHEHEDV HV
VLWXDGR HQ XQ HQFODYH
SULYLOHYWMDB® VyOR
PLQXWRV GH OD 30D]D GH &
/LPLWD DO QRUWH FRQ /D 0
DO VXU FRQ HO ,)(0$ DO H
OD QXHYD 7 \ DO RHVWH FF
6DQFKL:(
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$FFHVRYV

a SRGHDGD GH YtDV GH
FRPXQLFDFLYQ GH DOWD
FDSDFLGDG DO QRUWH OD 5C
DO VXU OD 0 DO HVWH OD (
DO RHVWH OD 0

’ TRWIDHUUPHDELDQ GPEBLWR

+ /tQHD&HUFDQXIHVXQH HO
GHVDUUROOR FRQ &KDPDUW:#C
PHQRV GH PLQXWRV \ FX\D
HVWDFLYQ VHUIi XQ
LQWHUFDPEI
WUDQVSRRWHR'WUR ODGR HO
WUD]DGRH&HIR /LHMWR
DFWXDOPHQWH HQ HVWXGLR
&RPXQLGDG GH ODGULG

# (O GLVHXR GH ORV YLDOHV D
LQFRUSRUD FDUULOHV HVSHF
SDUDMUDQVSRUWHQXOPDMQR
SULQFLSDOHV DUWHULDV GH
FLUFXODFLYQ \ FXHQWD FRQ
.P GH FDUURRQEHFEL GRV
FRPR WUDQVSRUWH HIHFWLYF
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'LVWULEXFLYQ GH 8VRYV

P JRQDV YHUGHYV

P XVR WHUFLDULR

P XVR UHVLGHQFLDO
GH YLYLHQGDV GH SURWHFFLY(
SDUFHODY GRWDFLRQDOHYV
SDUTXHV P GH PHGLD

2EMHWLYR P Pi[LPD GLVWDQFL
SDUTXH GHVGH FDGD HGLILFLR

9LGD RFLR \' V
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YHFHY HO 5HWLUR
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&RPXQLFDFLRQHYV
&HUFDQtDY VRWHUUDGR HQ VX WR
, QWHUFDPELDGRU GH WUDQVSRUWI
OHWUR OLJHUR

&DUULO EXV

FDO]DGDYV
3DYLPHQWRY IRQRDEVRUEHQWHYV
&DUULO ELFL YV $FHUD ELFL
$QLOOR St
&DOOHV SULQFLSDOHV EXV PHWUR
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OLYLHQGD GH &RIIIBR2WRULRV GRV SOD]DV GH JDUDMH \ WU

3UHFLR 6XSHUILFLHV GH YLYLHQGD
309.506,56 € P FRQVWUXLGRYV
. 9%94.760,52 € P ~WLOHYV

)250% '( 3$*2
$SRUWDGR SRU HO £223(5%7,9,678% 3ULQFLSDO  .9% 7RWDO
&DSLWDO VRFLDO
*DVWRV $GKHVLYQ *HVWRUD

$GKHVLYQ

3DJR H[WUDF
$SOD]DGR KDVWD HQWUHJD GH OODYHV OHWUDYV $IRVWR 6HSWLHPEUH

TRWDO D& 2

SHQGLHQWH GH DSRUWDU SRU HO &223(5%$7,9,67%
$SOD]DGR KDVWD HQWUHJD GH OODYHV OHWUDV

9DORU GH FDGD OHWUD

(QWUHJID

&DQWLGDG D OODYHV
(O SUHFLR H[SUHVDGR LQFOX\H G D H\LW RH®H D @M RR AR SUH VD G RYL DR VHRUIKRLRW G XGHGERVY O LP H @Q\GEIR §HYLEBIGR L WAL DVQE HYR G |
FDOLILFDFLYQ SURYLVLRQDO \LRI GWDLQLYWRW Y REWHFR R LEOW SR U X MSHRFORIQD ARS 8§ RRWEW RRDW O  / RYHR/ISW Q B W G [S[FIOXY G RN PAHRIW H T

YLYLHQGD
,9%$ DO WLSR

93/' (% (% $BHO ~OWLPR JUDQ VXHOR

ZZZ HV FRUH FRP 8QD JUDQ LQYHUVLYQ \ XQD RSRUWXC



35(&,26

OLYLHQGD GH &8$%$ ™WRUFBWRULRYV GRV SOD]DV GH JDUDMH

3UHFLR 6 XSHUILFLHYVY GH YLYLHQGD
335.890,56 € P FRQVWUXLGRYV
P ~-WLOHYV

, 9$6.871,25 € **

)250% '( 3%$*2
$SRUWDGR SRU HO &£223(587,9,67% 3ULQFLSDO  .9% 7RWDO
&DSLWDO VRFLDO
*DVWRYV $GKHVLYQ *HVWRUD
$GKHVLYQ

3DJR H[WUDF
$SOD]DGR KDVWD HQWUHJD GH OODYHV OHWUDYV $JRVWR
7TRWDO D& 2

6HSWLHPEUH

SHQGLHQWH GH DSRUWDU SRU HO &223(5%$7,9,67%
$SOD]DGR KDVWD HQWUHJD GH OODYHV OHWUDV

9DORU GH FDGD OHWUD

(QWUHJID
&DQWLGDG D OODYHYV

(O SUHFLR H[SUHVDGR LQFOX\H G D H\LW RH®H D @M RR AR SUH VD G RYL DR VHRUIKRLRW G XGHGERVY O LP H @Q\GEIR §HYLEBIGR L WAL DVQE HYR G |
FDOLILFDFLYQ SURYLVLRQDO \LRI GWDLQLYWRW Y REWHFR R LEOW SR U X MSHRFORIQD ARS 8§ RRWEW RRDW O  / RYHR/ISW Q B W G [S[FIOXY G RN PAHRIW H T

YLYLHQGD
,9%$ DO WLSR

93/' (% (% $BHO ~OWLPR JUDQ VXHOR

ZZZ HV FRUH FRP 8QD JUDQ LQYHUVLYQ \ XQD RSRUWXC



5(48,6,726 '( $&&(62 3$5$ 933/

A 6HU PD\RU GH HGDG R PHQRU HPDQFLSDGR
A 1R VHU WLWXODUHV QL HO DGTXLHPEWRVQEHVYR X@RGEB ORALOLDURGHORWUD YL\
WHUULWRULR QDFLRQDO 1R VH FR®NQ GHUHIR BRI MM R \R VEHVXQ OBH U WFKKR UHD O (
FXDQGR
D (O GHUHFKR UHFDLJD ~QLFDP HGWRWR BHHODQDLSDHQGDDOR VXSHULRU DO
DGTXLULGR OD PLVPD SRU WtWXOR GH KHUHQFLD
E (Q ORV FDVRV GH VHQWHQFLD MIXYGRUFFIDFO FXHD Y @ BDBRPRYPRROGHFXHQBLD GH
DGMXGLFDGR HO XVR GH OD YLYLHBGQBLDXH FRQMMWLWXtD OD UHVLG
A 4XH VH GHVWLQH D GRPLFLOLR KDELWRXK®®D\QSHU/P O BHMWHY GH VXV
A 4XH ORV LQJUHVRV IDPLOLDUHV QR (0[FWBEQDGHGMXHEB V ,3

Qn PLHPEURYV XQLGDG IDPLOLDU ,QJUHVRYV Pi[LPRYV

R

R PiV
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/ID RRSHUDWLYD GHODLYURPEBMWOGMVMOQPRELOLDULD GHO SUHVHQWH

A

o To Do Do P>

\ GHO IXS\WWRDV YHQWDMDYV TXH UHSUHVHQWD

(O SURSLHWDULR GH OD YLYLHQGDFRMWWIIRAFRALH®R VX JHVWLYQ

SHGXFH HO SUHFLR GH OD YLYLHQGD

(O VRFLR HOLJH DUTXLWHFWR \ SUR\HFWR

7LHQH FRQRFLPLHQWR SHUPDQHQWRHAHAHWBD HYROXFLYQ GHO SU
/ID PHMRU DFHSWDFLYQ SRU ODV HQWLGDGHV ILQDQFLHUDYV

/IDV JDUDQWtDVY OHJDOHV \ FRQWUROHY DGPLQLVWUDWLYRYV

J)DFWRUHV GH p[LWR GHO SUR\HFWR

A
A

T

o o Do D>

Z2Z27Z HVY FRUH FRP

&RQILDQ]D \ FUHGLELOLGDG

&DSDFLGDG GH VHOHFFLYQ GH ORVLRHMRUF
ORFDOL]DFLYQ WLSRORJtDV

&DSDFLGDG GH QHJRFLDFLYQ FRQ GFRRV SUR
FRPSUD VROYHQWH

J)LQDQFLDFLYQ

6HIJXULGDG HFRQYPLFD JDUDQWtDYV
*HVWLYQ SURIHVLRQDO \ WUDQVSDUHQWH
7UDWR GLUHFWR \ DWHQFLYQ SHUVRQDOL]D
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8Q PRGHOR GH JHVWLYQ GH FRRSHUDWHYXYXALEBWHDORRNHQIWWHSEBEQGR YLYLM@YW®GNMV D VRFLRV F

F7UDWR SHUVRQOP®QIPGRLQ GH TXH QXHVWURY VRFLRV VHGR QR HVOBD WOYRUD @BL SHRWMR Q FRRS
GHVDUWKRGIGIRRY TXHQXHVWUR VRFLRGHEH HVWD UJHRRRYHRFHERGR I KXIHYIOD HOH

IHIXULGBEHVGH HO EORTXHR GH ODV FXHQWDV FRRSGNH DRYVYDHIXVWRD GB BAIDQMWPLHQWR G|
TXHUHPRVTXHQXHVWUR VRFLR VHSD TXHGLVYVBRYHDO/MH ODV Pi[LPDV JD

BDUWLFLSDFLYQ HQ ®HDVIGH/ DY VWLYQ GH ORV yUJDQRV FRRBHMRVINRW RV BRPEWHB HEHR2A/E U D
TXH QXHVWUR VRFLR GHEH SDUWLFLSDU H@DODV @K FXWRRIPHYLTYXH @QEHDF WHQLHQGR SOGHQR VH(
$XWRSURPRFLYQ

BULYDFLGDGQIRUPDFLYQ GHO VRFLR TXHGD SURPSBILPGEEQGWR 6 BDOVOWHLN FOMRSER WHHHFFRY R QEKQD V
WUDWR PiVSHUVRQDOL]DGR\HVSHFtILFR

L, QIRUPD WRCLQIRUPIVREHGHVDUG CFRRSHUV FRPXQLCVRFPHGLCO GLVW PHGL FRU
HOHFWUYQLFR ZHE SULYDGD FRUUHR SKRVHIH® RWIHKAHHQYMHMADPR WHLR HVWp LQIRUPDEGR HQ V
DYDQFHGHOD FRRSHUDWLYD HQ VXV GLVWLQWDV IDVHYV

I RPXQLFDFLYQ SHUMMOHTOWBEBR GH JHVWLYQ VH HQFXHQWUD DWGREUE RRIPHQWRKEHRQ/ROLIRBGIGH VI
GXGDV LQIRUPDUOHSEUNHWHHPRRUDUXOGD UHODFLYQ SHUPDQHQWHFRQ QXHVWURY VRFLRYV

BURIHVLRODERISG® FH GHVGH XQD LGHD GH SURIHVLROQDDOALIYD GBUHYWERP GHRRBH[SHULHQFLD (
4 XHUHPRVTXHOQXHVWURY VRFLRV HVWp Q WIPEDRRRQ/NGIHE DARVYWQYWWIDNVRERSHUDWLYD FRPR OR HVW

H[SHULHQHODHTXLSR GH JHVWLYQ GH &25( DFXPXOD DX RWGEEHH[BHIH®PYMHOQMUHIDGDV \D TXH
SURYLHQHQ GH OD JHVWLYQ FRRSHUDWL H GG®H5GICE 8 BRRVARAALYW@ GH EQY E D

¥ RPSURPLSRUTXH QR VDEHPRV JHVWLRQDU GHRWUD IRUPD
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+DIJDVXSUHLQVFULSFLYQ

&XHQWD

7LW &25 *(67,!:'( 352<(&7 €/

&RQFHSWR 3UHLQVFULSFLYQ 933/ 9%/' (%% R&\GHRP EUHL@BHOMV R
,PSRUWH

(O MXVWLILFDQWH GH OD WUDQVIHUHQRUR GHEIB®YiQ HQYLDWORPDA @ ~PQIR#HV FRUH FRP
LOQGLFDQGR QRPEUH\DSHOOLGRVY GHO RUHLQNWWBLWR \ WHOpPIRQR GH F

SRVWHULRUPHQWH OHV FLWDUHPRYV HQWPXMHEG WU BGR RXIPH@WR GBEUWBDQVFULSFLYQ

1R VHFRQVLGHUDUiIi UHDOL]DGD OD 3UHDGKHYLYRLY @ DBRRSSHEGWY XD KDVWD TXH QR HVWp
HO SUHFHSWLYR GRFXPHQWR GH3UHLQVFULSFLYQ
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