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SDWULPRQLR QDWXUDO \ GLVIUXWMW B B @ IORLR PHNMRUHHMVWH WYKL L R R HESUKAFLLDVOLHNR V
\ GH RFLR
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/D PD\RU FDOLGDG GH YLGD HQ OD ]R Q0D GGRIHEH RW HJ (GHHS BHIMA_ELOGH

OLOODQXHYD GH OD &DxDC(

ZZZ HV FRUH FRP 8QD LQYHUVLYQ JDUDQWL]DGD \ XQDHRSRU
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OLOODQXHYD GH OD &DxDC(

ZZZ HV FRUH FRP 8QD LQYHUVLYQ JDUDQWL]DGD \ XQDHRSRU
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OLOODQXHYD GH OD &DxDC(

ZZZ HV FRUH FRP 8QD LQYHUVLYQ JDUDQWL]DGD \ XQDHRSRU
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(O SURFHVR GH LQVFULSFLYQ D OQWRRSHUDWLYD HV HO VLJXLH

A &RQVWLVBHFDYQFRRSHUDWLYD DEULO

A 3UHLQVFULBEWUKQ
JLUPD GHO GRFXPHQWR GH SUHLQVFULSFLYQ H LQJUHVR GH
TXH VH GHVWLQDUIQ D OD DSRUWMDMALYQ DO FDSLWDO VRFLDO GH
FRRSHUDWLYD (Q HVWH PRPHQWR VH DVLJQD HO Q~PHUR GH
SUHLQVFULSFLYQ TXH VXSRQGUi HOYrRMWG@ER GH HOHFFLYQ GH YL

A $GKHVLPEULO PD\R
JLUPD GHO FRQWUDWR GH DGKHVLYQRUPCSRGQGH OD PEDGLFILFQYGH V
A (OHFFLyYyQ GH YDWMXGLUFDFLYQ SURYLVLRQDO DEULO
6H IRUPDOL]D PHGLDQWH XQ GRFXPH®WRVGR QDM XL FDFLYX® 80 VRFLR PRQIXQBV\
YLYLHQGD GHWHUPLQDGD HQ EDVHDUXRLSWRWRKWR EiVLFR GH
A $GMXGLFDFLYQ GMXDQRWLYD
6H IRUPDOL]D HQ XQ GRFXPHQWR GHDDGMXGY.FORRQWOHGH M@ F\RQWUDWR IBGHRFRP SUI
A (QWUHRBWXEUH
(V HO PRPHQWR GH OD HVFULWXUDPIEWH GHH DG Y LFFRRISHHEIDWD YAR WD \ VHSRGH HC
GH ODV PLVPDV DVt FRPR HO LQLFLRUGWWDIP R KR ISWW]HFLYQRGEV® FDGD DGTXLUHQ)

OLOODQXHYD GH OD &DxDC(

ZZZ HV FRUH FRP 8QD LQYHUVLYQ JDUDQWL]DGD \ XQDHRSRU



35(&,26 -DUGLQHV GH &

OLYLHQGD GH &8%$752 GRUPLWRULRWDGRUDMH \ MDUGtQ S

SUHFLR HVWLPDGREXSHUILFLHYVY GH YLYLHQFGIDUR GH YLYLHQGDYV

2 P FROQVWUXLGRYV
L Y D VXS GH SDUFHOMD
JRUPD GH SDJR
3ULQFLSDO 9% 7RWDO
&DSLWDO VRFLDO DEU € € €
$GKHIHWQL DEU € € €
(VFULWXQUD¥HOR VHS € € €
$SOD]DGR KDVWD HQWUHJD GH OODYHV  €HWUDYV € €
(QWUHJID VHS € € €
/JHWUD KDVWD HQWUHJD OODYHV OHWUDV VHS DJR € €

(O SUHFLR H[SUHVDGR LQFOX\H QMHVYWRLB g @ BMRFRHP[S HKOV D GRVE WRVWGE VDRUIRIQ WDRBRIRYtVR SURJRFWRLRQ DXOL WRIF W HQLUFRV S
H[SUHVDGRVY FRUUHVSRQGHQ H[FOBVLYDPHQWH D OD YLYLHQG

ZZZ HV FRUH FRP 8QD LQYHUVLYQ JDUDQWL]DGD \ XQDHRSRU
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/ID RRSHUDWLYD GHODLYURPEBMWOGMVMOQPRELOLDULD GHO SUHVHQWH

\ GHO IXSRXWRDV YHQWDMDYV TXH UHSUHVHQWD
A (O SURSLHWDULR GH OD YLYLHQGDFRIWWILRXFALH® VX JHVWLYQ

SHGXFH HO SUHFLR GH OD YLYLHQGD

o To Do Do P>

(O VRFLR HOLJH DUTXLWHFWR SUR\HFWR \ FRQVWUXFFLYQ
7LHQH FRQRFLPLHQWR SHUPDQHQWRAHGFHN®D HYROXFLYQ GHO SU
/D PHMRU DFHSWDFLYQ SRU ODV HQWLGDGHV ILQDQFLHUDYV
/DV JDUDQWtDV OHJDOHV \ FRQWUROHY DGPLQLVWUDWLYRV

J)DFWRUHV GH p[LWR GHO SUR\HFWR

Z2Z27Z HVY FRUH FRP

A
A

T

o o Do D>

&RQILDQ]D \ FUHGLELOLGDG

&DSDFLGDG GH VHOHFFLYQ GH ORVLRHMRU}
ORFDOL]DFLYQ WLSRORJtDV

&DSDFLGDG GH QHJRFLDFLYQ FRQ ORV WHQ
FRPSUD VROYHQWH

JLQDQFLDFLYQ

6HIJXULGDG HFRQYPLFD JDUDQWtDV
*HVWLYQ SURIHVLRQDO \ WUDQVSDUHQWH
7JUDWR GLUHFWR \ DWHQFLYQ SHUVRQDOL]D
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8QD LQYHUVLYQ JDUDQWL]DGD \ XQDHRSRU
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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
TXHQXHVWUR VRFLR GHEH SDUWLFLSDU WQ® Q DW&H X WXULRDOHWTXIKDBOHF

BULYDFLGDGQIRUPDFLYQ GHO VRFLR TXHGD SURPSBILPGEEQGWR & B©DOVOWHN MRS WHHHFFRY R QEKQD V
WUDWR PiVSHUVRQDOL]DGR\HVSHFtILFR

L, QIRUPD WRCLQIRUPIVREHGHVDUG CFRRSHUV FRPXQLCVRFPHGLCO GLVW PHGL FRU
HOHFWI! ZH SULY FRU SRV F WHOHIYyQLF 4XHUHITX QXHV VRFHYV LQIRUPH WR PRPHQ GI
DYDQFHGHOD FRRSHUDWLYD HQ VXV GLVWLQWDV IDVHYV

I RPXQLFDFLYQ SHUMMOHTOWBEBR GH JHVWLYQ VH HQFXHQWUD DWGR.EUE RRIPHQWRKEHRQ/ROLIRBGIGH VI
GXGDV LQIRUPDUOHSUNHWHHPRRUDQUXO@D UHODFLYQ SHUPDQHQWHFRQ QXHVWURY VRFLRYV

BURIHVLRODERISG® FH GHVGH XQD LGHD GH SURIHVLROQDDOALIYD GBUHYWGERP GHRRBH[SHULHQFLD (
4XHUHPRV TXH QXHVWURYV VRFLRVY HVWpQ WOQQDFERQWYER LG RMVHDL O \FERSHUDWLYD FRPR OR
&XPSOLPRV HO &yGLIJR GHRQWROYJLFR GHHMWZFB3QDOVEH UBINIWRWRMGH FRRSHUDWLYDV GH YLYLH

F([SHULHQHDODHTXLSR GH JHVWLYQ GH &25( DFXPXOD DXORRWGEHH[SHIHGRFYMHOMWMUHIDGDV \D TXH
SURYLHQHQ GH OD JHVWLYQ FRRSHUDWL H G®HSGICE 8 BRRVARAALW@ GH EQY E D

¥ RPSURPLSRUTXH QR VDEHPRV JHVWLRQDU GHRWUD IRUPD

(QVDQFKBSIH(& S 6

ZZZ HV FRUH FRP 8QD LQYHUVLYQ JDUDQWL]DGD \ XQDHRSRU
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