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1. COMPANY WITH HISTORY AND SUCCESS 

2. COMPETITIVE ADVANTAGES 

3. HIGH GROWTH POTENTIAL 

4. SUBSTANTIAL INCREASES IN PROFITABILITY 

5. SIGNIFICANT VALUATION UPSIDE  
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1. COMPANY WITH HISTORY AND SUCCESS 

2. COMPETITIVE ADVANTAGES 

3. HIGH GROWTH POTENTIAL 

4. INCREASES IN PROFITABILITY IN 2014 

5. SIGNIFICANT VALUATION UPSIDE  



COMPETITIVE ADVANTAGES 

PRESENCE IN FASTEST GROWING COUNTRIES 

 Source: Forecast 2015 Santander- BNP Paribas  


