
$ 3$ 57$ 0 ( 1 72 6� 58 5$ / ( 6� ( 1
/ $� 9$ //� ' • ( %2 �

´ / $� / 8 =� ' ( /� 68 5µ

8ELFDFLyQ��9DOO�G¶(ER�HV�XQ�SHTXHxR�SXHEOR�GH�RULJHQ�P XVXOPi Q
HQ� HO� YDOOH� GHO�P LVP R� QRPEUH�� ( Q� VX� KLVWRULD�\� SDLVDMH
HQFRQWUDP RV�UHVWRV�QHROtWLFRV��P XHVWUDV�GH�DUWH�OHYDQWLQR��VLPDV�\
FXHYDV��OD�IDP RVD�&RYD�GHO�5XOO��� HO�%DUUDQF�GH�O¶,QIHUQ�� HOV�7ROOV
�EDOVDV�QDWXUDOHV�GH�DJXD�GRQGH�UHIUHVFDUVH����

( VWH�YDOOH�URGHDGR�GH�PRQWDxDV�\�UtRV��HQFXDGUDGR�HQ�OD�FRPDUFD
GH�OD�0DULQD�$ OWD�� GH�$OLFDQWH�� FXHQWD�FRQ�XQD�SREODFLyQ�GH����
KDELWDQWHV��( VWi�OLP LWDGR�DO�QRUWH�SRU�HO�$OWR�GH�3DVFXDO��DO�HVWH�SRU
OD� VLHUUD� GH�0LJGLD� y� 0DQ]DQHGD� \� DO� VXU� SRU� OD� &DUUDVFD�� 6XV
WLHUUDV�VRQ�UHFRUULGDV�SRU�HO�UtR�*LURQD��TXH�QDFH�HQ�OD�9DOO�G¶$OFDOi
\� FRQWLQ~D�VX�UHFRUULGR� KDFLD� OD�9DOO� GH� /DJXDUW�� DWUDYHVDQGR� HO
9DOO�G¶(ER�\�GDQGR�OXJDU�DO�FRQRFLGR�%DUUDQF�GH�O¶,QIHUQ��9DOO�G¶(ER
HVWXYR�SREODGR�SRU�DOTXHUtDV�PRULVFDV�DQWHV�GH�VX�H[SXOVLyQ� HQ
�����SDUD�VHU�P iV� WDUGH�UHSREODGR�SRU�FRORQRV�PDOORUTXLQHV�

/XJDUHV�GH�LQWHUpV��(Q� 9DOO�G¶(ER�D~Q�SHUGXUDQ�ORV�UHVWRV�GH�ORV
PRULVFRV� TXH� SREODURQ�HVWDV� WLHUUDV�D� WUDYpV� GH� DQWLJXDV
DOTXHUtDV�� FX\RV� QRPEUHV� GHODWDQ�VX�RULJHQ��%LVELOiQ�� %HQLFLG� y
%HQLFDLV�� /D�LJOHVLD�EDUURFD�GHO�SXHEOR�PXHVWUD�OD�HYROXFLyQ�GH�VX
SREODFLyQ�GH�P DQR�GH�ORV�FRORQRV�P DOORUTXLQHV��GHGLFDGD�D�6DQ
0LJXHO� $UFiQJHO�� GRQGH� VH� KDOOD�XQD� WDOOD� GH� OD�9LUJHQ� GH� ORV
'HV DPSDUDGRV� GDWDGD� HQ� HO� VLJOR� ;9,,�� (Q� ODV� SUR[LPLGDGHV� VH
VLW~D�HO� &DVWLOOR� GH� 6HUUD�� FLWDGR� HQ� ODV� &UyQLFDV�GH� -DLP H� ,�� DO
LJXDO�TXH�QXPHURVDV�PXHVWUDV�GH�DUWH�OHYDQWLQR�\�HVTXHP i WLFR�HQ
HO�$EULJR�/ HV�7RUUXGDQHV��3RU�~OWLPR��OD�YLVLWD�DO�0XVHR�(WQROyJLFR�
TXH�VH�HQFXHQWUD�HQ�XQD�FDVD�DQWLJXD�GHO�SXHEOR�

3DLVDMHV�� ( O�%DUUDQF� GH� O¶,QIHUQ� HVWi� FRQVLGHUDGR� XQD� GH� ODV
WUDYHVtDV� QDWXUDOHV�P i V�EHOODV� GH� OD�JHRJUDItD� YDOHQFLDQD�� FRQ
DOJXQRV�WUDPRV�GH�VX�UHFRUULGR�HQ�FRQVLGHUDEOH�GHVQLYHO�� FRP R�OD
3HxD�GH�&RODX�� ( OV�$YHQFV��FXDWUR�VLP DV�GH�JUDQ�LQWHUpV�SDUD�ORV
HVSHOHyORJRV�� /OHJDQGR�D�DOFDQ]DU� XQD� GH�HOODV����� P HWURV�GH
SURIXQGLGDG�

/D� &RYD�GHO�5XOO�� GHVFXELHUWD�HQ������SRU�-RVp�9LFHQWH�0HQJXDO
�HO�WtR�5XOO���&XHYD�GH�VLQJXODU�EHOOH]D�SRU�OD�IRUP D�TXH�DGTXLHUHQ
VXV�HVWDODFWLWDV�\� HVWDODJP LWDV�� 3URSLHGDG� GHO�$\XQWDPLHQWR� GH
9DOO�G¶(ER�GHVGH� ���� �� DFRQGLFLRQDGD� \�DELHUWD�DO�S~EOLFR�GHVGH
�����
2WUDV�FXHYDV�LPSRUWDQWHV�GH�OD�]RQD�VRQ�OD�&RYD�)RVFD�\�OD�&RYD
GH�5HLQyV��SLQWXUDV�UXSHVWUHV�

(OV�7ROOV��VRQ�SLVFLQDV�QDWXUDOHV�LGHDOHV� SDUD� HO�EDxR� YHUDQLHJR�
HQ�HO�QDFLPLHQWR�GHO�UtR�(ER��'HVWDFDQ�HO�7ROO�GH�O¶$VH��HO�7ROO�GH�OD
&DOGHUHWD�\�HO�7ROO�)RQGR�

/DV�IXHQWHV�)RQW�G¶HQ�*LOL��)RQW�GH�OD�6HUUD�6HQLD��QRULD�GHO�VLJOR
; ,; ��� )RQW�GHO�0RQMR�

$FWLYLGDGHV�� 6HQGHULVPR�� ELFLFOHWD� GH� PRQWDxD��HVSHOHRORJtD�
UDSSHO�y�HVFDODGD�
$YLVWDPLHQWR�GH�IORUD�\�IDXQD�ORFDO�

&yP R�OOHJDU��3RU�DYLyQ��DHURSXHUWRV�GH�$OLFDQWH��HO�P i V�FHUFDQR�
D���� NP��� \�9DOHQFLD�����NP ��
3RU�FDUUHWHUD��'HVGH�$OLFDQWH�y�9DOHQFLD�SRU�OD�$3����VDOLGD�2OLYD�
3HJR��\�OXHJR��GHVGH�3HJR�HQ�GLUHFFLyQ�&DOORVD�G¶(QVDUULD�SRU�OD
&9������D� 9DOO�G¶(ER�
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( VWH� DORMDPLHQWR� WXUtVWLFR� FRQVLVWH� HQ� �� DSDUWDPHQWRV
LQGHSHQGLHQWHV� HQ� XQ� HGLILFLR� GH� QXHYD� FRQVWUXFFLyQ�� TXH
UHVSRQGH� D� ODV� FDUDFWHUtVWLFDV� DTXLWHFWyQLFDV� GH� OD� ]RQD�
(QFODYDGR� HO�HGLILFLR� HQ� HO�FHQWUR� GH� OD� SREODFLyQ�� MXQWR� DO
$\XQWDPLHQWR�\�OD�,JOHVLD�

/RV�DSDUWDPHQWRV�HVWiQ�HQ�HO��ž�\��ž�SLVR��HGLILFLR�GH���DOWXUDV�FRQ
DVFHQVRU���\�ORV�GRUPLWRULRV�WLHQHQ�EDOFyQ�D�OD�3OD]D�GH�OD�,JOHVLD�
FRQ�ERQLWDV�YLVWDV�GHO�FDPSDQDULR�\�OD�PRQWDxD�

&RQVWDQ� GH� VDOyQ�FRPHGRU� FRQ� FRFLQD�LQWHJUDGD�� EDxR�:&� FRQ
GXFKD� GH� KLGURP DVDMH�\� �� GRUP LWRULRV�� XQR� FRQ� FDP D� GH
P DWULPRQLR�\�RWUR�FRQ��� FDPDV��FRQ�DUPDULRV�HPSRWUDGRV�HQ�FDGD
KDELWDFLyQ��7HFKRV�FRQ�YLJDV�GH�P DGHUD�YLVWDV�\� VXHOR�WDP ELpQ�HQ
PDGHUD�� HQ� WRGR� HO�DSDUWDPHQWR�� 'RWDGRV� FRQ� WRGRV� ORV
HOHFWURGRP pVWLFRV�� IULJRUtILFR�� FRFLQD� YLWURFHUi P LFD� FRQ� KRUQR�
KRUQR�P LFURRQGDV��ODYDYDMLOODV��$ LUH�DFRQGLFLRQDGR�IUtR�FDORU�

'HFRUDFLyQ� U~VWLFD� HQ�PDGHUD� GH�SLQR� \� FRORUHV�PHGLWHUUiQHRV�
FRQ� WRGR� HO�P HQDMH� GH� FRFLQD� QHFHVDULR� SDUD� SDVDU� XQDV
YDFDFLRQHV�HQ�HO�FDPSR��\�URSD�GH�FDP D�\�WRDOODV�LQFOXLGDV�

&DGD�DSDUWDPHQWR�WLHQH�FDSDFLGDG�SDUD�DORMDU�GH���D��� SHUVRQDV�
SXGLpQGRVH�DPSOLDU�H[FHSFLRQDOPHQWH�KDVWD���

$ELHUWR�WRGR�HO�DxR�
/H�DWHQGHPRV�HQ�FDVWHOODQR�� YDOHQFLDQR��DOHPiQ��LQJOpV�� IUDQFpV�
LWDOLDQR�\�SRUWXJXpV�

5HVXPHQ�FDUDFWHUtVWLFDV�
/RFDOLGDG��9DOO�G¶(ER��$OLFDQWH�
&DOOH��%ODVFR�,EixH]�Qž��HVTXLQD�3OD]D�GH�OD�,JOHVLD
&�3 ��������
7HOpIRQR�����������
( PDLO������� # FWDY�HV

3OD]DV���
&DPDV�GREOHV���
&DPD�PDWULPRQLR���
6HUYLFLRV�� ,QIRUP DFLyQ�H[FXUVLRQHV�� DVFHQVRU�� DLUH�DFRQGLFLRQDGR
IUtR�FDORU�� DJXD� FDOLHQWH�� PLFURRQGDV�� ODYDYDMLOODV�� YLWURFHUi P LFD�
ELEOLRWHFD��P HQDMH�\�URSD�GH�FDPD�\�WRDOODV

2FXSDFLyQ

��SHUV��GtD
��SHUV��GtD
��SHUV��GtD
��SHUV��GtD
��SHUV��GtD

6HPDQD
��SHUV�
��SHUV�

7HPSRUDGD�DOWD
����� ���� � �
����� ���� � �

6HPDQD�6DQWD�\�3XHQWHV

����¼
���¼
��� ¼

����¼
����¼

����¼
����¼

2FXSDFLyQ

��SHUV��GtD
��SHUV��GtD
��SHUV��GtD
��SHUV��GtD
��SHUV��GtD

6HPDQD
��SHUV�
��SHUV�

7HPSRUDGD�EDMD
5HVWR�GHO�DxR

���¼
���¼
��� ¼

����¼
����¼

����¼
����¼
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'LH� /DJ H��9DOO�G•(ER�LVW�HLQ�NOHLQHV�' RUI��PRVOHPLVFKHU�8UVSUXQJ�
LQ� HLQHP� 7DO�P LW�GHP� JOHLFKHQ� 1DP HQ�� (V� ZXUGH�VFKRQ� LQ�GHU
QHROLWLVFKHQ� =HLW�EHVLHGHOW�� ,Q� GHU� *HJHQG�EHILQGHQ�VLFK� GLH
EHNDQQWH� +|KOH�&RYD� GHO�5XOO�� GHU�%DUUDQF� GH� O¶,QIHUQ�� HLQH
6FKOXFKW� GHV� )OXVVHV� *LURQD�� XQG� HOV�7ROOV�� QDW•UOLFKH
:DV VHUEHFNHQ�

'DV�7DO��EHJUHQ]W�YRQ�GHQ�+•JHOQNHWWHQ�$OWR�GHO�3DVFXDO��0 LJGLD
XQG�/D� &DUUDVFD�� EHILQGHW� VLFK� LQ�GHU� 5HJLRQ�/D� 0DULQD�� GHU
3URYLQ]� $OLFDQWH�� KDW����� ( LQZRKQHU�� (V� ZLUG� YRQ� GHP�) OXVV
*LURQD�JHNUHX]W�� GHU�LQ�GHQ�9DOO�G•$OFDOD�HQWVSULQJW�XQG�IOLHVVW�LQ
GDV�7DO�GH�/DJXDUW��GXUFK�GLH�6FKOXFKW�%DUUDQF�GH�O¶,QIHUQ�

9DOO�G•(ER�ZXUGH�ELV������YRQ�P DXULVFKHQ�+|IH�EHVLGHOW�� DOV�GDV
7DO�YRQ�( LQZDQGHUHU�DXV�0DOORUFD�ZLHGHUEHY|ONHUW�ZXUGH�

: DV� ]X�EHVLFKWLJHQ�� ( V�EHVWHKHQ� QRFK� 5HVWHQ� GHU�PDXULVFKHQ
%HZRKQHU��GLH�LQ�GHQ�1DPHQ�GHU�+|IH�ZLH�%LVELODQ��%HQLFLG�RGHU
%HQLFDLV�QRFK�HUNHQQEDU�VLQG�

'LH� EDURFNH� .LUFKH�� DQ� 6DQNW� 0LFKDHO�JHZLGPHQW�� EHVLW] W� HLQH
)LJXU�GHU�0DGRQQD�GHV�;9,,�- K��,Q�GHU�1lKH�EHILQGHW�VLFK�GLH�%XUJ
YRQ�6HUUD��VFKRQ�LP�;,9�- K��YRQ�GHQ�. DLVHU�-DXPH�,�EHVFKULHEHQ�

'LH� %HVLFKWLJXQJ� GHU� +|KOH�/HV�7RUUXGDQHV�� PLW� LKUH� 0DOHUHLHQ�
XQG�GDV�0XVHXP�I•U�9| ONHUNXQGH��LQ�HLQHP� DOWHQ�+DXV�GHV�'RUIHV�
VLQG�ZHLWHUH�6WRSV�GHV�%HVXFKHV�

2UWH��'HU� %DUUDQF� GH� O¶,QIHUQ� � ELHWHW�HLQH� GHU�VFK|QVWHQ
:D QGHUZHJH�GHU�5HJLRQ�9DOHQFLD�� (OV�$YHQFV��YLHU�+|KOHQ�LQ�GHQ
+•JHOQ��PLW�HLQHU�7LHIH�ELV�����0HWHU�

'LH�+|KOH�&RYD�GHO�5XOO��ZXUGH�LQ������HQWGHFNW�XQG�LVW�VHLW�����
I•U� GDV� 3XEOLNXP� JH| IIQHW�� %HVLW]W� LQWHUHVVDQWH�6WDODNWLW�XQG
6WDODJP LWIRUPDWLRQHQ�� 1RFK�DQGHUH� +|KOHQ� ZLH�&RYD� )RVFD� XQG
&RYD�GH�5HLQyV�]HLJHQ�+|KOHQPDOHUHLHQ�

'LH� 7ROO�GH�O¶$VH�� 7ROO�GH�OD�&DOGHUHWD�XQG�7ROO�)RQGR�� QDW•UOLFKH
:DV VHUEHFNHQ��LGHDOH�6RPP HUEHVXFKH�

1RFK� GLH� QDW•UOLFKHQ� : DVVHUEUXQQHQ�)RQW�G¶HQ� *LOL�� )RQW�GH� OD
6HUUD�6HQLD��P LW�HLQHU�0•KOH�GHV�; ,;�-K���XQG�) RQW�GHO�0RQMR�

7lWLJNHLWHQ��%HVLFKWLJXQJ� GHU� UHJLRQDOHQ� )ORUD� XQG� )DXQD�
:D QGHUXQJ�� %HUJVWHLJHUXQJ�� +|KOHQEHVLFKWLJXQJ�� � 0RXQWDLQELNH�
XVZ�

: LH�HUUHLFKW� PDQ�9DOO� G•(ER�� 'LH� ) OXJKlIHQ� YRQ� $OLFDQWH�XQG
9DOHQFLD�OLHJHQ���� XQG���� .P� HQWIHUQW�
$XWREDKQ�$3���$XVJDQJ� 2OLYD�3HJR�� $E�3HJR�5LFKWXQJ� �&DOORVD
G•(QVDUULD��5HJLRQDOVWUDVVH�&9������5 LFKWXQJ�9DOO�G•(ER�
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:LU�ELHWHQ�]ZHL��±��3HUVRQHQ�: RKQXQJHQ��LQ�HLQHP�QHX�JHEDXWHQ
+DXV�� LQ�XQP LWWHOEDUHU� 1lKH� GHV� 5DWKDXVHV� XQG� GHU�. LUFKH� GHV
'RUIHV�DQ�

'LH�:RKQXQJHQ��LP�� �� 8QG� ��� 6 WRFN� �PLW�/ LIW��EHVWHKHQ�DXV� ]ZHL
6FKODI] LPPHU�P LW� %DONRQ� DQ� GHP� 3 ODW]� GHU�. LUFKH��: RKQ]LPPHU
P LW�. • FKH� XQG� %DGH]LPPHU�� 6LH� VLQG�NRPSOHWW�HLQJHULFKWHW�PLW
.•KOVFKUDQN��+HUG�� 2IHQ�� /X IWKHL]XQJ��6S•OO�XQG�: DVFKP DVFKLQH�
VRZLH�%HWW�XQG�%DGZlVFKH�XQG�*HVFKLUU�

'LH� 'H FNHQ� VLQG� LQ� NDWDODQLVFKHP� 6 WLO�PLW�KRO]EDONHQ� XQG
=LHJHOE|JHQ�JHEDXW�

'LH� (LQULFKWXQJ�� P LW� 3LQLHQKRO] P|EHOQ� XQG�PLWWHOPHHUOlQGOLFKHQ
)DUEHQ��HQWVSULFKW�GHQ�6WLO�GHU�8P JHEXQJ�

'DV� JDQ]H� -DKU�JH|IIQHW�� ,GHDO� I•U� HUKROVDPH� )HULHQ� LQ� HLQHU
OlQGOLFKHQ�8 PJHEXQJ��GRFK�LQ�GHU�1lKH�GHV�6WUDQGHV�

=XVDP PHQIDVVXQJ�
/DJH��9DOO�G¶(ER��$ OLFDQWH�
$GGUHVVH��%ODVFR�,EixH]�Qž�� P LW�3OD]D�GH�OD�,JOHVLD
&�3 ��������
7HOHIRQXPPHU����������������

( PDLO������� # FWDY�HV

3ODW]������3H UVRQHQ
'RSSHOEHWWHQ���
(LQULFKWXQJ��0RELOLDU�� .•K OVFKUDQN�� +HUG��2 IHQ�� /X IWKHL]XQJ��6S• OO
XQG�:DV FKP DVFKLQH�� VRZLH� %HWW� XQG�%DGZlVFKH� XQG� *HVFKLUU�
%LEOLRWKHN��/LIW��,QIRUPDWLRQ�•EHU�: DQGHUZHJH�

3HUVRQHQ

��3HUV��7DJ
��3HUV��7DJ
��3HUV��7DJ
��3HUV��7DJ
��3HUV��7DJ

: RFKH
��3HUV�
��3HUV�

+RFKVDLVRQ
������� � ���
������� � ���

2VWHUQ

����¼
���¼
��� ¼

����¼
����¼

����¼
����¼

3HUVRQHQ

��3HUV��7DJ
��3HUV��7DJ
��3HUV��7DJ
��3HUV��7DJ
��3HUV��7DJ

: RFKH
��3HUV�
��3HUV�

5HVW�GHV�-DKUHV

���¼
���¼
��� ¼

����¼
����¼

����¼
����¼

��� 0 : 67�QLFKW�LQEHJULIIHQ
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7KH�YLOODJH��9DOO�G•(ER�LV�D�VPDOO�YLOODJH��PRVOHP� RULJLQ��LQ�D�YDOOH\
FDOOHG�DOVR�(ER��7KH�YDOOH\�KDV�EHHQ�RFFXSLHG�VLQFH�WKH�SUHKLVWRU\
E\� KXPDQV�� 7KH� ZHOO�NQRZQ� FDYH�&RYD� GHO�5XOO�� WKH�%DUUDQF� GH
O¶,QIHUQ�� D� FDQ\RQ� RI� WKH� ULYHU�* LURQD�� DQG�HOV� 7ROOV�� QDWXUDO
ZDWHUEDVLQV��DUH�VRP H�RI�WKH�QDWXUDO�DWWUDFWLRQV�RI�WKH�YDOOH\�

,W�LV�GHILQHG�E\� WKH�KLOOV�$OWR�GHO�3DVFXDO��0LJGLD�DQG�/D�&DUUDVFD�
LQ� WKH� UHJLRQ� RI� / D� 0DULQD�� SURYLQFH� $OLFDQWH�� DQG� KDV� �� �
LQKDELWDQWV��7KH�YDOOH\�LV�FURVVHG�E\�WKH�ULYHU�*LURQD��FRPLQJ�IURP
WKH�9DOO� G•$OFDOD� DQG� FRQWLQXLQJ� WR�WKH� QH[W� YDOOH\�GH� /DJXDUW�
WUKRXJK�WKH�FDQ\RQ�%DUUDQF�GH�O¶,QIHUQ�

9DOO�G•(ER�ZDV�RFFXSLHG�WLOO������E\� PRVOHP�IDUPV��ZKHQ�FULVWLDQ
LQPLJUDQWV�IURP�0DOORUFD�UHSRSXODWHG�WKH�YDOOH\�

: KDW�WR� YLVLW�� ,W�LV�VWLOO�SRVLEOH�WR�UHFRJQLFH� DUDELF�RULJLQ� LQ� WKH
QDPHV�RI�WKH�IDUP V�OLNH�%LVELODQ��%HQLFLG�DQG�%HQLFDLV�

7KH�YLOODJH�FKXUFK�� IURP� WKH�%DURF�� LV�GHGLFDWHG�WR�6DQW�0LFKDHO�
DQG� KDV�D�ILJXU�RI� WKH� +RO\� 0RWKHU� IURP� WKH� ;9, ,� FHQWXU\�� 7KH
FDVWHO�6HUUD��QRW�IDU�DZD\�IURP� WKH�YLOODJH��LV�GHVFULEHG�LQ�WKH�;,9
FHQWXU\�E\�WKH�NLQJ�-DXPH�,�

7KH�YLVLW�WR�WKH�FDYH�/HV�7RUUXGDQHV�� VKRZV�SUHKLVWRULF�SDLQWLQJV
DQG� DOVR�WKH�P XVHXP� IRU� HWKQRORJ\�� LQ� DQ�ROG� YLOODJH� KRXVH�� DUH
RWKHU�REOLJDWHG�VWRSV�

(QYLURPHQW�� 7KH�FDQ\RQ�%DUUDQF� GH�O¶,QIHUQ� � RIIHUV� RQH�RI� WKH
P RVW�EHDXWLIXO�ZDONV�LQ�WKH�&RPXQLW\�RI�9DOHQFLD��( OV�$YHQFV���IRXU
FDYHV�ZLWK�D�GHSWK�RI����� P HWHUV�

7KH� FDYH�&RYD� GHO�5XOO�� ZDV� GHVFRYHUHG� � LQ� ����� DQG�LV�VLQFH
�����RSHQ� IRU�WKH�SXEOLF�YLVLWV�� ,W�VKRZV�LQWHUHVWLQJ�VWDODFWLWH�DQG
VWDODJP LWH�IRUP DWLRQV�� 2 WKHU�FDYHV�OLNH�&RYD�)RVFD�DQG�&RYD�GH
5HLQyV�ZLWK�ZDOOSDLQWLQJV�

7KH�7ROO�GH� O¶$VH�� 7ROO� GH�OD� &DOGHUHWD� DQG�7ROO� )RQGR�� QDWXUDO
ZDWHUEDVLQV��LGHDO�VXPP HUH[FXUVLRQV�

7KH�QDWXUDO�IRXQWDLQV�)RQW�G¶HQ�*LOL��)RQW�GH�OD�6HUUD�6HQLD��ZLWK�D
P LOO�IURP�WKH�;,;�FHQWXU\���)RQW�GHO�0 RQMR�

$FWLYLWLHV��6LJKW�WKH�UHJLRQDO�) ORUD�DQG�)DXQD��7UHNNLQJ��&OLPELQJ�
&DYHV���0RXQWDLQELNH��HWF�

+RZ� WR�UHDFK�9DOO�G•( ER�� 7KH�DLUSRUWV�$OLFDQWH�DQG�9DOHQFLD���
DQG����NP�DZD\�
+LJKZD\� $3��� ([LW� 2OLYD�3HJR�� )URP� 3HJR� GLUHFWLRQ� � &DOORVD
G•(QVDUULD��5HJLRQDOURDG�&9������GLUH FWLRQ�9DOO�G•(ER�
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:H�R IIHU�WZR��±��SHUVRQV�DSDUWPHWV��LQ�D�QHZ�FRQVWUXFWLRQ��LQ�WKH
FHQWHU�RI�WKH�YLOODJH��GLUHFW�WR�WKH�KDOO�DQG�WKH�FKXUFK�

7KH� DSDUWPHQWV�� LQ�� WKH� ��� DQG� ��� IORRU� �ZLWK� HOHYDWRU�� KDYH� WZR
VOHHSLQJ�URRPV�ZLWK�EDOFRQ\�WR�WKH�FKXUFK��OLYLQJ�URRP�ZLWK�NLWFKHQ
DQG�:& �� 7KH\� DUH� FRP SOHWH� HTXLSHG� ZLWK� UHIULJHUDWRU�� RYHQ�
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	Lugares de interés. En Vall d’Ebo aún perduran los restos de los moriscos que poblaron estas tierras a través de antiguas alqu
	Paisajes. El Barranc de l’Infern está considerado una de las travesías naturales más bellas de la geografía valenciana, con al
	Actividades. Senderismo, bicicleta de montaña, espeleología, rappel ó escalada.
	Orte. Der Barranc de l’Infern  bietet eine der schönsten Wanderwege der Region Valencia. Els Avencs, vier Höhlen in den Hügeln

