


 

�ĂŵŝŶĂƌ�ũƵŶƚŽƐ 
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ƚŽƐ͘͟��ŽŶ�ĞƐƚĂ�ƉĂůĂďƌĂ�ƐĞ�ƉƵĞĚĞ�ĚĞĮŶŝƌ�ŵƵǇ�ďŝĞŶ�ůĂ�ǀŝĚĂ�ĚĞ�ůĂ�/ŐůĞƐŝĂ�ƉĞƌĞŐƌŝŶĂ͗�ƐŽŵŽƐ�
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ŵŝĂ-�ĞƐƉĞƌĂŵŽƐ�ĐĞůĞďƌĂƌ�ĞƐƚŽƐ�ĚşĂƐ�ĚĞ��ƵĂƌĞƐŵĂ�Ǉ�^ĞŵĂŶĂ�^ĂŶƚĂ͕�ƐŽŶ� ŝŵĂŐĞŶ�ĚĞ� ůĂ�
/ŐůĞƐŝĂ͕�ĚĞ�ůĂ�ĐŽŵƵŶŝĚĂĚ�ĚĞ�ĐƌŝƐƟĂŶŽƐ�ƋƵĞ�͞ĐĂŵŝŶĂŶ�ũƵŶƚŽƐ͕͟�ƋƵĞ�ƚƌĂŶƐŝƚĂŶ�ƉŽƌ�ůĂƐ�ĐĂͲ
ůůĞƐ�ĚĞ�ůĂ�ĐŝƵĚĂĚ�ĚĂŶĚŽ�ƚĞƐƟŵŽŶŝŽ�ĚĞ�ůĂ�ĨĞ�ĞŶ�:ĞƐƵĐƌŝƐƚŽ͕�ƷŶŝĐŽ�^ĂůǀĂĚŽƌ�ĚĞ�ůŽƐ�ŚŽŵͲ
ďƌĞƐ͘ 
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ŵŽƌĂĚĂ�ĞƚĞƌŶĂ�ĞŶ�Ğů�ĐŝĞůŽ͘� 
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ĚĂŵĞŶƚĞ͘�>ŽƐ�ŽƚƌŽƐ�ŶŽ�ƐŽŶ�ƵŶ�ĞƐƚŽƌďŽ�ĞŶ�ŶƵĞƐƚƌŽ�ĐĂŵŝŶŽ͕�
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ĨƌĂĚĞƐ͕�ŶŽ�ƉŽĚĞŵŽƐ�ƉƌĞƚĞŶĚĞƌ�ǀŝǀŝƌ�ƵŶĂ�ǀŝĚĂ�ĐƌŝƐƟĂŶĂ�ĂƵͲ
ƚĠŶƟĐĂ�Ǉ�ĐŽŚĞƌĞŶƚĞ�Ăů�ŵĂƌŐĞŶ�ĚĞ�ůŽƐ�ĚĞŵĄƐ͘ 
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ŶƵĞƐƚƌĂ�ƉĂƌƟĐŝƉĂĐŝſŶ�ĞŶ� ůĂ�ǀŝĚĂ�ĚĞ� ůĂ� /ŐůĞƐŝĂ͘�>Ă�ŵŝƐŝſŶ�ĚĞ�
ůĂ�/ŐůĞƐŝĂ�ĞƐ�ĂŶƵŶĐŝĂƌ�Ğů��ǀĂŶŐĞůŝŽ͕�ĞƐ�ƐĞƌ�ƵŶĂ�ĐŽŵƵŶŝĚĂĚ�ĚĞ�
ŚĞƌŵĂŶŽƐ�ƋƵĞ͕�ĞŶ�ĞƐƚĞ�ŵƵŶĚŽ�ƚĂŶ�ŝŶĚŝǀŝĚƵĂůŝƐƚĂ͕�ĚĂŶ�ƚĞƐƟͲ
ŵŽŶŝŽ�ĚĞ�ůĂ�ĨƌĂƚĞƌŶŝĚĂĚ͘�WŽƌ�ĞƐŽ͕�ƚŽĚŽƐ�ƚĞŶĞŵŽƐ�ƋƵĞ�ĂƉŽƌͲ
ƚĂƌ�ŶƵĞƐƚƌĂ�ĐŽŶƚƌŝďƵĐŝſŶ�Ă�ůĂ�ǀŝĚĂ�ĚĞ�ůĂ�/ŐůĞƐŝĂ͘ 
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ƉĞƌƐŽŶĂ͕͟� ĐŽŵŽ� Ɛŝ� ĨƵĞƌĂ� ƵŶ� ĞŶƚĞ� ĞǆƚĞƌŶŽ͘� >Ă� /ŐůĞƐŝĂ� ĞƐ� ůĂ�
ŵĂĚƌĞ�ƋƵĞ�ŶŽƐ�ŚĂ�ĚĂĚŽ�ůĂ�ĨĞ͕�ƉŽƌ�ůĂ�ƋƵĞ��ŝŽƐ�ŚĂĐĞ�ůůĞŐĂƌ�ƐƵ�
ŐƌĂĐŝĂ�Ă�ŶŽƐŽƚƌŽƐ͘�>Ă�/ŐůĞƐŝĂ�ĞƐ�ůĂ�ĐŽŵƵŶŝĚĂĚ���ĚĞ��ůĂ���ƋƵĞ� 
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ĨŽƌŵĂŵŽƐ� ƉĂƌƚĞ͕� Ǉ� ƋƵĞ� ŚĂĐĞŵŽƐ� ĐƌĞĐĞƌ� ƉŽƌ� Ğů� ƚĞƐƟŵŽŶŝŽ� ƋƵĞ�
ĚĂŵŽƐ�ĚĞ�ŶƵĞƐƚƌĂ�ĨĞ�ĞŶ�:ĞƐƵĐƌŝƐƚŽ͕�Ǉ�ƉŽƌ�ŶƵĞƐƚƌŽ�ĞƐĨƵĞƌǌŽ�ƉŽƌ�
ǀŝǀŝƌ� Ğů� �ǀĂŶŐĞůŝŽ͕� ĞƐ� ĚĞĐŝƌ͕� ƉŽƌ� ǀŝǀŝƌ� ůĂ� ƐĂŶƟĚĂĚ͕� ƋƵĞ� ĞƐ� ůĂ�
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ƉĂ�ĞŶ�Ğů�ĐŽƌƚĞũŽ�ƉƌŽĐĞƐŝŽŶĂů�ƐĂďĞ�ĞƐƚĂƌ�ĞŶ�ƐƵ�ƐŝƟŽ͘�>Ă�/ŐůĞͲ
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Ž�ĚĞǀŽƚŽ�ƋƵĞ�ĚĞƐĞĞ�ĐŽůĂďŽƌĂƌ͕�ƋƵĞ�ƐĞ�ƉŽŶŐĂ�ĞŶ�
ĐŽŶƚĂĐƚŽ� ĐŽŶ� ůŽƐ� ƉƌŝŽƐƚĞƐ� Ž� ĐŽŶ� ƵŶ 
ŵŝĞŵďƌŽ�ĚĞ�:ƵŶƚĂ�ĚĞ�'ŽďŝĞƌŶŽ͘ 





 ,1)250$&,Ï1�'(/�',387$'2�0$<25 

)HFKD�GH�LQVFULSFLyQ�HQ�OD�&RIUDGtD 

 



,1)250$&,Ï1�'(�/$�6$/,'$�352&(6,21$/����� 

'tD�GH�6DOLGD�ViEDGR���GH�DEU LO� 
5HIHUHQFLD�KLVWyULFD��&RUU tD�HO�DxR������FXDQGR�FRPR�&UX]�GH�0D\R�KDFH�VX�SU L�
PHUD�VDOLGD�SURFHVLRQDO��SDUD�HO�DxR�VLJXLHQWH�HQFDUJDQ�XQ�SDVR�GH�PDGHUD�GH�PD\RUHV�
GLPHQVLRQHV��(Q������DFXGHQ�D�OD�3DUURTXLD�GHO�$YH�0DUtD�\�6DQ�/XLV�GRQGH�VRQ�PX\�
ELHQ�DFRJLGRV�SRU�'��$QWHUR�3DVFXDO��(Q������VH�FRQVWLWX\H�FRPR�$VRFLDFLyQ�3DUUR�
TXLDO��(V�HQ������FXDQGR�TXHGD�HVWDEOHFLGD�FRPR�$JUXSDFLyQ�3DUURTXLDO��EDMR�OD�GLUHF�
FLyQ�GH�'��5D~O�0RUHQR�(QUtTXH]��GHO�FXDO�UHFLEHQ�HQ�OD�3DVFXD�GH�5HVXUUHFFLyQ�HO�
KHUPRVR�UHJDOR�GH�OD�WDOOD�GH�0DUtD�6DQWtVLPD�GHO�&DUPHQ��GRQDGD�SRU�SDUWH�GH�XQ�JUX�
SR�GH�KHUPDQRV�\�GHYRWRV��(Q������UHDOL]y�OD�SULPHUD�6DOLGD�3URFHVLRQDO�HQ�OD�WDUGH�
GHO�'RPLQJR�GH�3DVLyQ��(O���GH�PDU]R�GHO������VH�EHQGLMR�OD�LPDJHQ�GH�1WUR��3DGUH�
-HV~V�HQ�VX�3UHQGLPLHQWR�SRU�'��0DQXHO�*DUFtD�9DOHUR��(O����GH�RFWXEUH�GHO�DxR�SDVD�
GR��D�0DUtD�6DQWtVLPD�GHO�&DUPHQ�OH�IXH�LPSXHVWR�XQ�IDMtQ�GH�$OPLUDQWH��TXH�SHUWHQH�
FLy�DO�([FPR��6U��'��%DOGRPHUR�*DUFtD--XQFR 
3UHVLGHQWH��5YGR��3iU URFR�'��0DQXHO�*DUFtD�9DOHUR 
5HVLGHQFLD�FDQyQLFD��3DUURTXLD�GHO�$YH�0DU tD�\�6DQ�/XLV 
6HGH�6RFLDO��3DUURTXLD�GHO�$YH�0DU tD�\�6DQ�/XLV���$YGD��GH�$QGDOXFtD�V�Q� 
1��GH�SDVRV��� 
3DVR�GH�&ULVWR��(O�3DVR�VHUi�HO�TXH�OD�$JUXSDFLyQ�3DU URTXLDO�KD�HVWDGR�UHDOL]DQGR�
OD�(VWDFLyQ�GH�)H�FRQ�0DULD�6DQWtVLPD�GHO�&DUPHQ��HQ�HVWRV�~OWLPRV�DxRV��3UHYLDPHQWH�
KDEtD�VLGR�XWLOL]DGR�SDUD�OD��(VWDFLyQ�GH�*ORULD�GH�OD�6DQWD�&UX]�HQ�HO�PHV�GH�0D\R��
'LFKR�3DVR�IXH�UHDOL]DGR�SRU�HO�KHUPDQR�'��-XDQ�0DQXHO�4XLQWD�\�'��0DQXHO�5RGUt�
JXH]�HQ�HO�DxR��������/DV�FDUWHODV�GRUDGDV�FRQ�yYDORV�HQ�OD�GHODQWHUD�\�WUDVHUD�GH�ORV�
UHVSLUDGHURV�VRQ�GH�������\�UHSUHVHQWDQ�OD�6DQWD�&UX]�HQ�HO�0RQWH�&DOYDULR�\�ODV�GRV�
KHUPDQDV�IXQGDGRUHV�GH�QXHVWUD�FLXGDG�UHVSHFWLYDPHQWH��/RV�UHVSLUDGHURV�IXHURQ�WDOOD�
GRV�HQ�������\�GRUDGRV�SRU�7DOOHUHV�0RUHQR�0D�
WHRV��/RV�FXDWUR�DQJHOLWRV�SDVLRQDULRV�IXHURQ�UHDOL�
]DGRV�SRU�HO�HVFXOWRU�VHYLOODQR�-HV~V�0pQGH]��/DV�
WUXFFL�HQ��������(VWH�DxR�VH�LQFRUSRUD�HO�ROLYR�
PRQWDGR�SRU�QXHVWURV�KHUPDQRV�'�-XDQ�$QWRQLR�
5RPHUR�\�'��5DIDHO�2MHGD��$GHPiV��HQ�ODV�HVTXL�
QDV�OOHYDUi�FDQGHODEURV�GRUDGRV�FHGLGRV�SRU�OD�
+HUPDQGDG�GH�OD�,QPDFXODGD�GHO�&ROHJLR�GH�ORV�
3DGUHV�%ODQFRV� 
3DVR�GH�9LUJHQ��(VWi�KHFKR�HQ�PHWDO�SRU�QXHVWURV�
KHUPDQRV�'�-XDQ�0DQXHO�6iQFKH]�%DUHD�\�'��
-XDQ�/XLV�5DPRV�0RUHQR��)DOGRQHV�\�PDQWR�HQ�
WLV~�EHLJH�SODWD�UHDOL]DGRV�HQ�HO�WDOOHU�GH�ERUGDGRV�
GH�(QULTXH�&DUUDVFDO��5HVSLUDGHURV�VHYLOODQRV�HQ�
PHWDO�SODWHDGRV�FHGLGRV�SRU�OD�KHUPDQGDG�GH�9HUD�
&UX]�GH�/RV�3DODFLRV��3HDQD�HQ�PHWDO�SODWHDGR�
FHGLGR�SRU�OD�+HUPDQGDG�GH�9DOPH��&DQGHODUtD�
FHGLGD�SRU�OD�+HUPDQGDG�6DFUDPHQWDO�GH�3DVLyQ� 
,FRQRJUDItD��/D�LPDJHQ�GH�1WUR��3DGUH�-HV~V�
HQ�VX�3UHQGLPLHQWR�HV�REUD�GHO�LQVLJQH�HVFXOWRU�
VHYLOODQR�'��-RVp�$QWRQLR�1DYDUUR�$UWHDJD��������
$GTXLULGD�\�EHQGHFLGD�HQ�HO�PLVPR�DxR��,PDJHQ�GH�WDOOD�FRPSOHWD�UHDOL]DGD�HQ�PDGHUD�
GH�FHGUR�SROLFURPDGD�DO�yOHR��FRQ�XQD�DOWXUD�GH��¶��P� 
 



 

/D�,PDJHQ�GH�0DUtD�6DQWtVLPD�GHO�&DUPHQ�HV�REUD�GH�OD�HVFXOWRUD�JDGLWDQD��'��$QD�5H\�
0DUWtQH]����������$GTXLULGD�\�EHQGHFLGD�HQ��������,PDJHQ�GH�FDQGHOHUR�SDUD�YHVWLU��UHDOL�
]DGD�HQ�PDGHUD�SROLFURPDGD�\�FRQ�XQD�DOWXUD�GH��¶���P� 
)ORUHV��)ORU �GH�FRORU �URMR�\�PRUDGR�SDUD�(O�3DVR�GHO�6HxRU �\�IORU �GH�FRORU �EODQFR�
SDUD�(O�3DVR�3DOLR� 
(QVHUHV�GHVWDFDGRV��/D�&RURQD��/DV�3RWHQFLDV��/D�%DQGHUD�GH�OD�$JUXSDFLyQ��/D�
&UX]�GH�*XtD��/D�6D\D�GH�7LV~�GH�2UR�\�(O�)DMtQ�GH�$OPLUDQWH� 
6DOLGD��$�ODV���GH�OD�WDUGH�GHVGH�OD�&DSLOOD�GH�6DQ�6HEDVWLiQ� 
(QWUDGD��$�ODV����GH�OD�QRFKH�HQ�OD�&DSLOOD�GH�6DQ�6HEDVWLiQ� 
,WLQHUDULR�� &KXU UXFD�� 6DQ� 6HEDVWLiQ�� &U LVWR� GH� OD� 9HUD� &UX]�� )RUQHW� 'RPtQJXH]��
$YH�0DUtD��6DQFKH]�&KDFyQ��$YGD��GH�$QGDOXFtD��3DUURTXLD�GHO�$YH�0DUtD�\�6DQ�/XLV��
$UDJyQ��ÈODYD��9L]FD\D���$YGD��5H\HV�&DWyOLFRV��6RULD��*XDGDODMDUD��&LXGDG�5HDO��&DUORV�
,�GH�(VSDxD��6DQWD�&UX]��$QWRQLD�'tD]��6DQ�)UDQFLVFR��/D�0LQD��3OD]D�/D�0LQD��3XUtVLPD�
&RQFHSFLyQ��3OD]D�GHO�(PLJUDQWH��6DQ�6HEDVWLiQ��0HQD�0DUWtQH]��&KXUUXFD� 
/XJDU�UHFRPHQGDGR��6DOLGD�\�(QWUDGD�HQ�OD�&DSLOOD�GH�6DQ�6HEDVWLiQ��&DOOHV�*XD�
GDODMDUD��6DQWD�&UX]��/D�0LQD�\�3OD]D�/D�0LQD� 
1��GH�KHUPDQRV����� 
1��GH�KHUPDQRV�SDUWLFLSDQWHV�HQ�OD�&RIUDGtD����� 
&RVWDOHURV������FRVWDOHURV� 
&DSDWDFHV��&DSDWD]�0D\RU ��ÏVFDU �5RPHUR�3RVWLJR��&DSDWDFHV�3DVR�&U LVWR��%DU WROR�
Pp�$PRU�0D]XHODV��)UDQFLVFR�5XL]�(VFREDU�\�-XDQ�3DEOR�ÈOYDUH]��&DPSRV��-RVp�0DQXHO�
'XUDQ�*RQ]iOH]�\�$QWRQLR�'tD]�*DUFtD��&DSDWDFHV�3DVR�9LUJHQ��0RLVpV�*XLOOHUPR�0iU�
TXH]��-RVp�/XLV�/REDWR�*DUFtD��5DIDHO�+HUYiV�0RULOOD��)UDQFLVFR�*DUFtD�0iUTXH]�\�-RVp�
0DQXHO�/ySH]�$YHFLOOD� 
0~VLFD��%DQGD�GH�&RUQHWDV�\�7DPERUHV�GH�OD�3UHVHQWDFLyQ�DO�3XHEOR�GH�'RV�+HU �
PDQDV�HQ�(O�3DVR�GHO�6HxRU�\�%DQGD�GH�0~VLFD�6DQWD�$QD�GH�'RV�+HUPDQDV�SDUD�(O�3DVR�
GH�OD�9LUJHQ� 
(QFHQGHGRU�GH�SDVR�\�DX[LOLDUHV�GH�&RIUDGtD��&XD�
GULOOD�GH�0DQXHO�\�0LJXHO�ÈQJHO�6DQWL]R� 
(VWUHQRV��3RWHQFLDV�HQ�SODWD�VREUHGRUDGD�SDUD�
1WUR��3DGUH�-HV~V�HQ�VX�3UHQGLPLHQWR��GRQDGDV�SRU�HO�
*UXSR�-RYHQ��(Q�UHODFLyQ�DO�3DVR�GH�3DOLR��0DQWR�\�
IDOGRQHV�HQ�WLV~�EHLJH��UHDOL]DGR�HQ�HO�WDOOHU�GH�ERUGD�
GRV�GH�(QULTXH�&DUUDVFDO��7HFKR�\�EDPEDOLQDV�GH�WHU�
FLRSHOR�PDUUyQ�&DUPHOLWD�UHDOL]DGR�HQ�HO�WDOOHU�GH�ERU�
GDGRV�GH�-RVp�/XLV�*yPH]�*RQ]iOH]��-XHJR�GH����YD�
UDOHV��UHDOL]DGRV�HQ�HO�WDOOHU�GH�RUIHEUHUtD�$UDJyQ�GH�
0RWULO��GRQDGRV�SRU�GHYRWRV��/ODPDGRU�HQ�PHWDO�SOD�
WHDGR��HQ�IRUPD�GH�DQFOD��UHDOL]DGR�HQ�OD�2UIHEUHUtD�
3DXOD�2UIHEUHV��GRQDGR�SRU�HO�&XHUSR�GH�&DSDWDFHV��
3DULKXHOD�PHWiOLFD�UHDOL]DGD�SRU�QXHVWURV�KHUPDQRV�'��
-XDQ�0DQXHO�6iQFKH]�%DUHD�\�'��-XDQ�/XLV�5DPRV�
0RUHQR��3ROOHUR�SDUD�HO�PDQWR��UHDOL]DGR�HQ�HO�WDOOHU�
GH�&HUUDMHUtD�5DIDHO�3HFKR����'DOPiWLFDV�PRUDGDV�
EURFDGDV��FRQ�GLEXMRV�IORUDOHV��GRQDGDV�SRU�XQ�JUXSR�
GH�KHUPDQRV�\�URSD�GH�3HUWLJXHUR�FRQIHFFLRQDGD�SRU�
XQD�KHUPDQD�GH�OD�$JUXSDFLyQ��DGHPiV�GH���W~QLFDV�SDUD�ODV�GDOPiWLFDV�\���URSDV�GH�PR�
QDJXLOORV�SDUD�HO�3DVR�&ULVWR��$VWD�GH�RUIHEUHUtD��UHDOL]DGR�HQ�HO�WDOOHU�GH�-XDQ�/R]DQR��
SDUD�OD�EDQGHUD�&DUPHOLWD��FRQIHFFLRQDGD�SRU�QXHVWUD�KHUPDQD�0��3DXOD�0D]XHODV�/RUHQ�
]R� 



d��>ME�����EhE�/K^ 

 

 

EKd��/E&KZD�d/s� 
,KZ�Z/K^�����d�E�/ME���>K^�,�ZD�EK^ 

>hE�^����ϭϵ͗ϬϬ�,KZ�^���ϮϬ͗ϬϬ�,KZ�^ 
WZKDKdKZ������h>dK^ 

D�Zd�^����ϮϬ͗ϯϬ�,KZ�^���Ϯϭ͗ϯϬ�,KZ�^ 
d�^KZ�Z1��z�^��Z�d�Z1� 

:h�s�^����ϭϵ͗ϬϬ�,KZ�^���ϮϬ͗ϬϬ�,KZ�^ 
D�zKZ�KD1��z�WZ/K^d1� 

s/�ZE�^����ϭϵ͗ϬϬ�,KZ�^���ϮϬ͗ϬϬ�,KZ�^ 
K�Z�^��^/^d�E�/�>�^ 

^1'h�EK^���/E&MZD�d���E͗ 

ΛWƌĞŶĚŝŵŝĞŶƚŽ�, 

�ŐƌƵƉ͘WĂƌƌŽƋƵŝĂů��ĂƌŵĞŶ�Ǉ�WƌĞŶĚŝŵŝĞŶƚŽ 

ϲϳϵ�Ϭϰϱ�ϲϮϰ 

ΛƉƌĞŶĚŝŵŝĞŶƚŽͺĚŚ 

ǁǁǁ͘ĐĂƌŵĞŶǇƉƌĞŶĚŝŵŝĞŶƚŽ͘ĞƐ 

�KD/������,�ZD�E��� 

�ĞƐĚĞ� ůĂ� :ƵŶƚĂ� ĚĞ�'ŽďŝĞƌŶŽ͕� ƋƵĞƌĞͲ
ŵŽƐ� ƉŽƚĞŶĐŝĂƌ� ůĂ� ĐŽŶǀŝǀĞŶĐŝĂ� ĞŶƚƌĞ�
ůŽƐ� ŚĞƌŵĂŶŽƐ� ĚĞ� ůĂ� �ŐƌƵƉĂĐŝſŶ͘� dŽͲ
ĚŽƐ�ĂƋƵĞůůŽƐ�ƋƵĞ�ůŽ�ĚĞƐĞĞŶ͕�ƉƵĞĚĞŶ�
ĂƉƵŶƚĂƌƐĞ�ƉĂƌĂ�ůĂ�ƚƌĂĚŝĐŝŽŶĂů�ĐŽŵŝĚĂ�
ĚĞ�ŚĞƌŵĂŶĚĂĚ͕�ƋƵĞ� ƌĞĂůŝǌĂŵŽƐ�ĚĞƐͲ
ƉƵĠƐ�ĚĞ� ůĂ�&ƵŶĐŝſŶ�WƌŝŶĐŝƉĂů�ĚĞů�ĚŽͲ
ŵŝŶŐŽ�ϮϬ�ĚĞ�ŵĂƌǌŽ͘� 

WĂƌĂ�ŵĄƐ�ŝŶĨŽƌŵĂĐŝſŶ͗� 

ϲϳϵ�Ϭϰ�ϱϲ�Ϯϰ�;�MƐĐĂƌ�ZŽŵĞƌŽ�Ϳ 

W�dZ/DKE/K 

 dŽĐĂ� ĚĞ� ƚĞůĂ� ĚĞ� ĞŶĐĂũĞ� ĚĞ�
'ƵŝƉƵƌ� ƉĂƌĂ� DĂƌşĂ� ^ĂŶơƐŝŵĂ�
ĚĞů� �ĂƌŵĞŶ͘� �ŽŶĂĚĂ� ƉŽƌ�
ŶƵĞƐƚƌĂ� ŚĞƌŵĂŶĂ� DĞƌĐŚĞ�
DŝůůĄŶ� � Ǉ� ĐŽŶĨĞĐĐŝŽŶĂĚĂ� ƉŽƌ�
ŶƵĞƐƚƌĂ�ŚĞƌŵĂŶĂ�&ůŽƌ�:ƵƌĂĚŽ͘ 

ZŽƉĂ� ĚĞ� ƉĞƌƟŐƵĞƌŽ͕� ƉĂƌĂ� Ğů�
ĐƵĞƌƉŽ� ĚĞ� ĂĐſůŝƚŽƐ� ĚĞ� EƚƌŽ͘�
WĂĚƌĞ� :ĞƐƷƐ� ĞŶ� ƐƵ� WƌĞŶĚŝͲ
ŵŝĞŶƚŽ͕� ĐŽŶĨĞĐĐŝŽŶĂĚĂ� ƉŽƌ�
ƵŶĂ� ŚĞƌŵĂŶĂ� ĚĞ� ůĂ� �ŐƌƵƉĂͲ
ĐŝſŶ�͘ 

dĞůĂ�ƉĂƌĂ�Ğů�ďĂůĚĂƋƵŝŶŽ�ƉĂƌĂ�
Ğů�ĂůƚĂƌ�ĚĞ�ĐƵůƚŽƐ͕�ĐƵǇĂ��ƉĂƌƚĞ�
ĚĞ�ůĂ�ĞůĂďŽƌĂĐŝſŶ�ĨƵĞ�ƌĞĂůŝǌĂͲ
ĚĂ�ƉŽƌ�ůĂ�ŵŝƐŵĂ�ŚĞƌŵĂŶĂ͘ 


