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META CUNDINAMARCA
VALLE Y EJE 
CAFETERO

TOLIMA

B A B A A A

Monocultivo 
Piedemonte

Intercalado con 
Café

Intercalado 
con Café

Monocultivo 
Monocultivo 

Mecanizado a 
Granel

Monocultivo 
Mecanizado 

Bulto
COSTOS TOTALES / Ha 2.424.500 1.218.545 1.838.708 2.222.469 2.585.498 2.603.821

RENDIMIENTOS Tn / Ha 5,5 3,0 4,0 4,4 5,5 5,5

COSTO TOTAL / Tn 404.818 406.182 478.738 505.107 470.090 473.422

PRECIO / Tn 464.000 486.000 500.000 540.000 491.500 491.500

INGRESO BRUTO 2.552.000 1.458.000 2.000.000 2.376.000 2.703.250 2.703.250

INGRESO NETO 127.500 239.455 161.292 153.531 117.752 99.429

RENTABILIDAD 5,26% 19,65% 8,77% 6,91% 4,55% 3,82%

REGIONAL

SEMESTRES AÑO 2006

CULTIVO
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Flete a 

Buenaventura 

(US)

Nacionalización 

($)

Arancel 

(SAFP) 

Precio CIF US 

(SAFP) 

Semestre A-06 2.348 106 20,31 69.277 17% 127 52.641 418.512 470.808 499.885
Semestre B-06 2.369 128 28,09 58.459 10% 149 52.641 480.890 499.379 556.263
Semestre A-07 2.124 166 34,15 39.211 0% 186 52.641 516.971 486.916 594.835
Semestre B-07 2.030 167 60,53 40.560 0% 188 52.641 555.087 474.841 573.816

Notas:
(1) Semestre A Ene - Jun y Semestre B Jul - Dic

(2) Datos promediados según la Tabla Anexa de la Resolución 888 de 2006

2006 - 2007 (1)
Tasa de Cambio 

Promedio ($)

U$ FOB   

Tonelada

Nacionalización
Flete 

Buenaventura a 

Eje Cafetero (2)

Sumatoria Maíz 

Importado FOB

Sumatoria Maíz 

Importado CIF

Precio Promedio 
Maíz Nacional 

(Transado en la 
BNA)

�

�

�

�6�.��B2414��26�I=2�.53�9:2C153�42.�B�?@�K�42B,3�C2:2�.23��=B26A�6+�32��F2CA�6�41F2:26A23�

164=3A:1�3� K� 2.� C563=B5� G=B�65+� C=K�� B�A2:1�� 9:1B�� -,31C�� 23� 1B95:A�4�	� � �=6I=2�

�5.5B-1�� 23� =6� 9�?3� 42F1C1A�:15� 26� 23A53� 163=B53+� C=26A�� C56� B,3� 42� ��� B1..5623� 42�

G2CA,:2�3�42�A12::��9�:��16C:2B26A�:�3=�9:54=CC1D6���:592C=�:1��K�423A16�:�-=26��9�:A2�42�

.53�A2::2653���9:54=CC15623�C5B5�2.�B�?@	��

�

�2��C=2:45�C56�J�:1�3� F=26A23�C563=.A�4�3+�2.�9�?3�C=26A��C56� A12::�3��9A�3�I=2�42-26�32:�

�9:5J2CG�4�3� 42� F5:B�� 2F1C126A2+� �=B26A�645� 2.� 9:5B2415� 42� 9:54=CC1D6+� 2.� C=�.� 23A,�

�.:24245:�42��	��A562.�4�3�95:�G2CA,:2��B126A:�3�I=2�26�9�?323�C5B5��3A�453��61453�23�42�


��A562.�4�3�95:�G2CA,:2�	�

�

�



�

!!�
�

�5.5B-1�� 9:54=C2� C2:C�� 42� !��� B1.� A562.�4�3� �6=�.23� 42� B�?@� �B�:1..5+� =6�� C1F:��

163=F1C126A2�9�:�� .��42B�64�	�2�H6�.���,B�:��42� .���64=3A:1��42��.1B26A53���.�6C2�453�

42� .���641+� 26� 41C12B-:2� 42� ���#� .�3� 1B95:A�C15623� 42�B�?@� �B�:1..5� �3C26412:56� �� �	��

B1..5623�42�A562.�4�3�K�26�2.�C�35�42�.��35K�+�������B1.�A562.�4�3	�

�

�2� 5A:5� .�45+� �=6I=2� .�� A�3�� 42� C�B-15� G�� C56A:1-=145� �� :24=C1:� 2.� 1B9�CA5� 42� .53� �.A53�

9:2C153+�3=�2F2CA5�23�C�4��J2@�B265:	����A562.�4��42�B�?@��B�:1..5�9�3D�42��S�
�#���B,3�

42��S�����K�32�2392:�6�9:2C153�3=92:15:23���.53��S����	��53��.A53�9:2C153�16A2:6�C156�.23�

42�B�?@+�35K��K�A5:A��42�35K���5.92�6�.��164=3A:1��42�C56C26A:�453�9�:���61B�.23�K�A54�3�.�3�

I=2�42926426�26��:�6�B2414��42�.��9:54=CC1D6�42.�B�?@+�9=23�65�3D.5�5:1�16�6�2.��.@��26�

.53��.1B26A53+�3165�I=2�413B16=K26�3=�:26A�-1.14�4O��41C156�.B26A2�2.��=B26A5�26�2.�9:2C15�

42.�4D.�:��262:��C:2C1B126A53�31�61F1C�A1J53�26�.53���3A53�42�1B95:A�C1D6�K�.2��.1@�C1D6�42.�

�:�65	�

�

��.� K� C5B5� G2B53� J13A5� A�6A5� .�� 35K�� C5B5� 2.� B�?@� 356� 1B95:A�453� 9:16C19�.B26A2� 42�

�3A�453��61453�K��:�26A16�	��6�2.�C�35�42.�B�?@+�3=�23C�32@�32�G��4�45�95:�F�CA5:23�42�A195�

C.1B,A1C5�016=64�C15623�26��3A�453��614537� .��:24=CC1D6�42�312B-:�3+�K�.��423A16�C1D6�42�

C=.A1J53�9�:��.��9:54=CC1D6�42�2A�65.	�

�

�

2�H6� .��41:2CA5:��42� .���,B�:��42� .�� �64=3A:1��42��.1B26A53���.�6C2�453�42� .���641+�2.�

C53A5�42�23A�3�B�A2:1�3�9:1B�3�A�B-1L6�32�G��J13A5��F2CA�45�95:�.�3�41F1C=.A�423�26�.5�?3A1C��

9�:�� �4B1613A:�:� .�3� C:2C126A23� 1B95:A�C15623	� �� .�� F2CG�+� .53� C53A53� .5�?3A1C53� 42�

16A2:6�C1D6�42� .53��:�62.23+� 23�42C1:+� .53���3A53�95:A=�:153�K� .53� F.2A23� A2::23A:23�G�3A�� .�3�

9.�6A�3+� A12626� =6� 9235� 42.� 
�+�N� 26� 2.� C53A5� A5A�.� 42� 23A�3� B�A2:1�3� 9:1B�3	�

�



�

!$�
�

�3�B=K� 1B95:A�6A2� 9:54=C1:� 41:2CA�B26A2�B�?@� 26��5.5B-1�+� 9=23A5�I=2� 65� 42-2� 2M13A1:�

42926426C1�� �� .�� 1B95:A�C1D6� 42.� �:�65+� A2612645� 26� C=26A�� I=2� .�� 23C�@23� B=641�.� 23�

2J1426A2� K� 95:� 2642� .�� 42926426C1�� 23� B�K5:+� 42� �C=2:45� C56� .�� �24� 42� �23�::5..5�

53A261-.2�42��5.5B-1�+�2.�C563=B5�B=641�.�42��:�653�23A,�C:2C12645���=6��A�3��42��+�N�

95:��T5�0���B1..5623�42�A562.�4�37+�F:26A2���=6�G13AD:1C5�42�
+�N�K�32�A12626�.53�61J2.23�B,3�

-�E53�42�16J26A�:153�42�.53�H.A1B53�����T53	��

�

��23A2�9=6A5�42-2�3=B�:32� .�� F:23C=:��42.��:�65�6�C156�.� F:26A2��.� 1B95:A�45+�9=23�23A53�

H.A1B53�9=2426�9�3�:�.�:�53�92:15453�42�A12B95��.B�C26�453�K�9=2426�23A�:�C56A�B16�453�

C56�1632CA53+�G56�53+��F.�A5M16�3+�2AC	��6�C=�6A5���.53�G56�53�K��F.�A5M16�3�32�9:2326A�6�26�

�:�653�I=2�C56A26��6�G=B24�4� 3=92:15:��.�
�N+�2.��:�65� 32�C�.126A�+� .1-2:��262:�?��K� 32�

C5.561@�6� 95:� G56�53� K� 23A53� �262:�6� =653� B2A�-5.1A53� 5� J262653� I=2� 32� ..�B�6�

B1C5A5M16�3+�413B16=K2645�C563142:�-.2B26A2�.�3�C5641C15623�5:��65.L9A1C�3�42.�9:54=CA5�

K�312645�65C1J5�9�:��2.�C563=B145:�F16�.	�

�

�6�C=�6A5���.�3�595:A=614�423�F:26A2��.�1B95:A�45�23�C.�:5�I=2��5.5B-1��954:?��4=9.1C�:�5�

A:19.1C�:� .��9:54=CC1D6�42�B�?@� 31� �9:5J2CG�� 2F1C126A2B26A2� .�3� ,:2�3� 9�:�� 9:54=CC1D6+� .��

:2J�.=�C1D6�42.�4D.�:�23�=6�23A?B=.5�9�:��.��9:54=CC1D6+�92:B1A2�=6��B�K5:�C5B92A1A1J14�4�

42.�B�?@�6�C156�.+�2.�9�?3�C=26A��C56�A12::�3��9A�3�9�:��.��9:54=CC1D6�42�B�?@	�

�

�

�



�

$��
�

8�9;9 	�����
�����	�����	�������
������	�@	
���	����	������	��

	�� 	�	� 
��	�	��� �� 	�N�	��� �	�	���� �	� ���� 
����	�� �	�

�	�
��	��

�

�

�26A:5�42�.��@56��C�F2A2:��2.��E2���F2A2:5�C=B9.1D�9�:C1�.B26A2�.�3�B2A�3�9:59=23A�3�26�=6�

#$	#$N+�:23�.A�645�.��.�-5:�42�.53�C�F1C=.A5:23�42.�*=164?5�I=2�35-:29�3�:56�.��B2A��26�=6�


N+� 26� A�6A5� I=2� ��.4�3� K� �13�:�.4�� :2�13A:�:56� =6� 4LF1C1A� 42.� 
�N� K� ��N� 26� 2.� ,:2��

32B-:�4�+� :2392CA1J�B26A2	��3� 1B95:A�6A2��65A�:�26�23A2�9=6A5�I=2�9�:��2.�423�::5..5�42.�

9:5�:�B�� 42� 16A2:C�.�B126A5� C�FL/B�?@� 32� 163C:1-12:56� 26� A54�� .�� @56�� C�F2A2:�� �
	�!��

C�F1C=.A5:23+�42�.53�C=�.23�2.���N�92:A262C?�6�����.4�3+��13�:�.4��K�*=164?5	�

�

�

��4�����9�	G	
���������	���	�4����	���������	�
������
���


��M�	����������
��	�	�������	���K�����:�

�	�����	����
�	����	���	�4���

�@�%9�
@�%9����
�������

���	���	�	���	�
��
	����	��	�
�	�	
�
����C�

�#&' Q.'�� �	���� �	!$�� 
���
4 1�)J� ���� 
��� ���

�,!�%� �	���� �	��
� !��

�.)�� 
	���� 
	!��� 
!��


"%��A�.��'��� ���� ���� ���

.#!'#�0��)�� 
	���� ���� �
�

@.',�� 
	���� �	��
� �!��
���'B � !��� !��� 
���

�9�!"���#&�#!"�� 
	
��� 
!$� 
��
��#&�#!"�� 
	���� �!�� �!�
N.'#!- � �#�� #��� 
�
�
�'%���,!�� �	���� 
	���� ���
� ,'0�� �	���� �	���� $��
��,,"� 
	���� 
	��!� $#�

��(!�,"#�� ��� 
��� ����
�����	�� �
	!#�� �
	!!�� 
���

�."#&"3�QQQ	1C5	5:�\45C=B26A3\2-�!��C	94F�

�

�



�

$
�
�

�.�9:5�:�B��42�C=.A1J5�16A2:C�.�45�C�FL/B�?@�F=2�9:5K2CA�45�26������9�:��=6��312B-:��42�


�	����G2CA,:2�3�26� .��@56��C�F2A2:�+�92:5��:�C1�3��� .��B2A545.5�?���9.1C�4��32�C�=A1JD�2.�

16A2:L3�42�.53�C�F1C=.A5:23��.�9=6A5�I=2�A5B�:56�.��42C131D6�42�16C5:95:�:32��.�9.�6�C56�A�6�

2MC2.26A23�:23=.A�453�I=2�.�3�B2A�3�161C1�.B26A2�4132T�4�3�F=2:56�3=92:�4�3�95:�C�31�#	����

G2CA,:2�3� C532CG�4�3	� �.� J5.=B26� 42� 312B-:�� B26C156�45� :2I=1:1D� 42� ��� E5:6�.23� 95:�

G2CA,:2��K�
#��41C156�.23�9�:��.��C532CG�+��262:�645�26�A5A�.�B,3�42�
U���	����E5:6�.23�I=2�

��:�@D6�42�S
�	����41�:153�C�4��=65�31�61F1CD�=6��1::1��C1D6�B562A�:1��42�S
��B1.�B1..5623�

42�92353��.��T5+�C56�.5�C=�.�.53�41F2:26A23�32CA5:23�42�.��2C565B?��32�6=A:12:56�42�B�62:��

C563142:�-.2	��3A��B�65�42�5-:��32�5C=9D�42�:2C5�2:+�26�.��@56��C�F2A2:���C2:C��42��!	�
��

A562.�4�3� 42� B�?@� 16A2:C�.�45� C56� C�FL+� I=2� 3=B�4�3� �� .�3� 9:54=C14�3� 95:� F=2:�� 42.�

9:5�:�B�� 42� 16A2:C�.�B126A5� :29:2326A�:56� 2.� �	�N� 42� .�� 9:54=CC1D6� 6�C156�.	� �2� 23A�3�

�!	�
�� A562.�4�3� .53� 429�:A�B26A53� 42� ��.4�3+� *=164?5� K� �13�:�.4�� C532CG�:56� �	���+�

J5.=B26��.A�B26A2�31�61F1C�A1J5�0��	�N7+�A2612645�26�C=26A��I=2�426A:5�42�.��@56��C�F2A2:��

32�C=26A��C56�429�:A�B26A53�9=E�6A23�C5B5��6A15I=1�+�)=1.��K��5.1B�	��

�

�

��:��I=2�.��9:54=CC1D6�B�1C2:��42.��E2���F2A2:5�9=24��32:�C5B2:C1�.1@�4��.53��5B1AL3�42�

��F2A2:53� 95626� �� 4139531C1D6� 42� .53� C=.A1J�45:23� 42� B�?@� A54�� .�� 16F:�23A:=CA=:��

23A�-.2C14�� 9�:�� .�� C5B2:C1�.1@�C1D6� 42.� C�FL� K� .�� �A26A�� C5.�-5:�C1D6� 42� .�3� 26A14�423� K�

5:��61@�C15623� 16A2:23�4�3�26�B2:C�42�:�2.�9:54=CA5	� ��3?� .�3�C53�3+�Y.��C5B2:C1�.1@�C1D6�

42�B�?@� 32� 26C=26A:�� ��:�6A1@�4�� 426A:5� 42.� �C=2:45� K�B2C�613B5� 42� J13A53� -=2653� I=2�

5-.1�����.��164=3A:1����C5B9:�:�2.�B�?@�6�C156�.�9�:��9542:�1B95:A�:�0C=5A�3�42�1B95:A�C1D6�

�31�6�4�3�42��C=2:45�C56�2.�95:C26A�E2�42�9�:A1C19�C1D6�26�.�3�C5B9:�3�16A2:6�3�42�B�?@7	�

�3?�B13B5+�2M13A2�=6�9:2C15�42���:�6A?��-�3�45�26�2.�C53A5�42�1B95:A�C1D6�42.�9:54=CA5+�2.�

C=�.��CA=�.B26A2�23�42��S
���95:� A562.�4�	���2MC29C1D6�42� .53���:=9�453�26� .������+�

A5453� .53� C5B9:�45:23� 95A26C1�.23� 23A,6�4139=23A53� �� �4I=1:1:� 2.� 9:54=CA5� �.� C53A5� F1E�45�

9�:��1B95:A�C1D6�42�9:54=CA5�0�S
��7�92:5�A5B�645�C5B5�-�32�.��A�3��:29:2326A�A1J��42.�

B2:C�45�9:5B2415�9�:��.53�H.A1B53����4?�3	���������95:�3=�9�:A2+�5F:2C2�2.�B13B5�9:2C15�

K�C56�A�3��42�C�B-15�F1E��2I=1J�.26A2����5.S����\4D.�:+�I=2�32�B�6A264:?��G�3A��2.��
�42�



�

$��
�

B�:@5� 42� ����+� 9:59=23A�� I=2� 32� 3=3A26A�� 26� 3=� =:�26A2� 62C2314�4� 42� 1B95:A�:� 2.�

9:54=CA5Z	�
��

�

�

�.�LM1A5�42�.��C5B2:C1�.1@�C1D6�42.�B�?@�32��F16C��26�.��32.2CC1D6�42�.��C�.14�4�42.�9:54=CA5+�

2.� 2B9�I=2� =A1.1@�45+� 2.� 313A2B�� 42� �.B�C26�B126A5� 2B9.2�45� K� .�� -H3I=24�� 42�B24153�

14D6253�42�A:�6395:A2	���=�.B26A2�G��42�C56A�:32�C56�2.�F.=E5�164139263�-.2�42�4162:53�9�:��

��:�6A1@�:� .53�9��53�I=2�5C�3156��2.�B2:C�425�K�C56� 16F5:B�C1D6��CA=�.1@�4��42�9:2C153+�

313A2B�3�42�J26A�3�K�C�9�C14�4�42��4I=131C1D6�95:�9�:A2�42�.53�=3=�:153	��

�

�

8�9<9 ������
���� �	� ����7� ����

���� �� 
��	�
������
���� 	��

	��	�	�
��	�	���

�

�

�65� 42� .53� �392CA53� 62��A1J53� 42� .�3� 95.?A1C�3� 9:5A2CC15613A�3� �42.�6A�4�3� 95:� 2.� �3A�45�

C5.5B-1�65�4=:�6A2�-=26��9�:A2�42.�31�.5�88�F=2�2.�23A?B=.5�1641:2CA5��.�C56A:�-�645	��6�

2F2CA5+� .�� ��:5164=3A:1�� C5.5B-1�6�+� 4241C�4�� �� .�� A:�63F5:B�C1D6� 42.�B�?@� 26� 9:54=CA53�

9:5C23�453� 9�:�� .�� �.1B26A�C1D6� �61B�.� K� 2.� C563=B5� G=B�65+� 26C56A:D� =6� B2:C�45�

95A26C1�.� 163�A13F2CG5� I=2� 42-?�� �A2642:+� �3?� F=232� B241�6A2� 2.� 2M924126A2� 42� .�3�

1B95:A�C15623� 1.2��.23+� 4�45� I=2� G�3A�� 
$�#� 2M13A?�� �-35.=A�� 9:5G1-1C1D6� 9�:�� .��

1B95:A�C1D6� 42� 9:54=CA53� ��:?C5.�3	� �6A2� =6�� 42B�64�� I=2� A:19.1C�-�� 2.� J5.=B26� 42� .��

9:54=CC1D6�6�C156�.� .�� 2C565B?�� 3=-A2::,62�� 26C56A:D� 26� 2.� C56A:�-�645� 2.� 3595:A2� F,C1.�

9�:���-�3A2C2:� .53�B2:C�453�6�C156�.23+�C56� .53�C5632C=26A23�92:E=1C153�9�:�� .�3� F16�6@�3�

9H-.1C�3+� 42-12645� 26A56C23� 2.� �5-12:65� ��C156�.� .1-2:�:� .�3� 1B95:A�C15623� 42� -12623�

��:?C5.�3� B241�6A2� 2.� ..�B�45� �.�6� ��..2E5+� 161C1�645� C56� =6�� B5423A�� C1F:�� 42� �	����

A562.�4�3� 1B95:A�4�3� 26� 
$#�� 9�:�� �.C�6@�:� =6� B,M1B5� 42� 
$�	���� A562.�4�3� 26� 
$!�+�

�������������������������������������������������
�
��5B�45�42(�QQQ	1C5	5:�\45C=B26A3\2-�!��C	94F�2.����42� =615�42����#	�



�

$��
�

:2�13A:,64532� =6� 423C2635� J2:A1�16535� 9�:�� 2.� 92:1545� 
$!
/
$$
� K�� I=2� A�6� 35.5� 32�

1B95:A�:56�
�	����A562.�4�3+� �C56�2.�G2CG5�31�61F1C�A1J5�I=2�26�C=�A:5�42�.53�
���T53�42.�

92:1545�65�32�:295:AD�C�6A14�4��.�=6��1B95:A�4��42.��:�65	�

�

�

*=16A2:5��2�.�32T�.��I=2�YG�3A��
$$
+�.�3�1B95:A�C15623�K�2M95:A�C15623�23A�-�6�3=E2A�3��.�

:2I=131A5�42�.1C26C1��9:2J1�O�.�� =6A��42��B95:A�C15623�K��M95:A�C15623�F1E�-��.53�C=953+�I=2�

2:�6� �31�6�453� �.� ������ 5� �� 9�:A1C=.�:23	� ��3� B�K5:23� 1B95:A�C15623� 32� G�C?�6� 95:�

9�:A1C=.�:23	��6�
$$
+�C56�.�� .1-2:�C1D6�42.�B2:C�45+�2.�B�?@�I=24D�26� .1-:2� 1B95:A�C1D6+�

3=E2A5��.�B2C�613B5�23A�-1.1@�45:�42�F:�6E�3�42�9:2C153+�C56�9:2C15�5F1C1�.�42�:2F2:26C1��K�

�:�6C2.�-,31C5�42�
�N	��3A2�B2C�613B5+�C56��.�=6�3�J�:1�6A23+�F=2��459A�45�26�
$$��95:�

.53� 9�?323� 42.� �:=95� �64165� 9�:�� 2.� C5B2:C15� :2�156�.+� F5:B�.1@,64532� B241�6A2� .��

�2C131D6��#
�42� .��  =6A��42.��C=2:45�42���:A��26��> ����/+�I=2�23A�-.2C1D�2.�13A2B��

�64165� 42� �:�6E�3� 42� �:2C153+� ���	� �.� B2C�613B5� 92:B1A1D� 2.� .1-:2� C5B2:C15�

16A:�::2�156�.�K�.���9.1C�C1D6�42.��:�6C2.��MA2:65��5BH6+����+�K��:�6C2.23�J�:1�-.23���.�3�

1B95:A�C15623� 42� A2:C2:53� 9�?323+� 42926412645� 42.� C5B95:A�B126A5� 42� .53� 9:2C153�

16A2:6�C156�.23� 0�:2C15� �F1C1�.� 42� �2F2:26C1�7� K� 3=� =-1C�C1D6� :2392CA5� �� .�� F:�6E�� 42�

9:2C153Z	���

�

�

�3A2�C�B-15�42�95.?A1C��26�.��2C565B?��16A2:6�C156�.���9�:A1:�42�.���4B1613A:�C1D6���J1:1��

�:=E1..5� �-:1D� .�3� C5B9=2:A�3� �� =6�� 9.26�� 3�A13F�CC1D6� 42� .�� 42B�64�� 42-145� �� .�3�

1B95:A�C15623�9:5J26126A23�F=64�B26A�.B26A2�42��3A�453��61453�K��:�26A16�+���.53�I=2�32�

3=B�:56� .=2�5� �:�31.� K� �5.1J1�� 9�:�� C56F5:B�:� 2.� �-�61C5� 42� 9�?323� �-�3A2C245:23� 42.�

�:�65+�31A=�C1D6�I=2�32�G��J13A5�B1A1��4��95:�2.�16C:2B26A5�42�.��9:54=CC1D6�6�C156�.	�

�

�

�������������������������������������������������
���*������������+��=?3��4=�:45+��9	��1A	���$!	�



�

$��
�

�32�B�:C�45�423C2635�42�.�3�1B95:A�C15623�42�B�?@�C23D�26�
$$��C5B5�C5632C=26C1��42�.��

�92:A=:�� �C56DB1C�� I=2� 92:B1A1D� .�� .1-2:�C1D6� A5A�.� 42� .�3� 1B95:A�C15623� 42� -12623�

��:?C5.�3+� 16C.=145� 2.� B�?@+� C56� .53� 5-J153� K� :�C156�.23� �:�J,B2623� �:�6C2.�:153� I=2�

-=3C�-�6+� 26� C12:A�� B2414�+� 9:5A2�2:� .�� 9:54=CC1D6� 6�C156�.� �� .�� J2@� I=2� ��:�6A1@�:� .53�

�C=2:453� 16A2:6�C156�.23	��2342�
$$����.��F2CG��2.�J5.=B26�42�1B95:A�C15623�42�B�?@�G��

�=B26A�45�26�=6����N+�9�3�645�42���
	�#��A562.�4�3�26�23A2��T5+����U#��	����26�����	�

�2-2��4J2:A1:32�I=2� .��9:54=CC1D6�42�B�?@�26��5.5B-1��4=:�6A2�2.�B13B5�92:1545�32�G��

J13A5�16C:2B26A�4��26�B,3�5�B2653�=6���	��N��.�9�3�:�42�
U�#�	
���A562.�4�3���
U��$	����

26�2.�92:1545�
$$�/����	�

�

�

�.�2.2B26A5�F=64�B26A�.�42.�423�::5..5�C�91A�.13A��426A:5�42�=6���25�:�F?��42A2:B16�4��23�

.��C56F5:B�C1D6�42�=6�92:B�626A2�B2:C�45�16A2:65�42�B�62:��I=2�2.�F.=E5�42�9:54=CC1D6�

26C=26A:2�=6��42B�64�� 32�=:��K+�J1C2J2:3�+�I=2�2.�C:2C1B126A5�42� .��42B�64�� A26���=6��

:239=23A�� 16B241�A�� 26� 2.� 9:5C235� 42� 9:54=CC1D6	� �53� 2MA:2B53� 42.� B2:C�45� 05F2:A�� K�

42B�64�7�-=3C�6�3=�9=6A5�42�2I=1.1-:15�26�2.�26C=26A:5�41:2CA5�5�1641:2CA5�26A:2�9:54=CA5:�

K� C563=B145:� F16�.+� .5� C=�.� 9:23=9562� .�� 2M13A26C1�� 42� =6�� 16F:�23A:=CA=:�� -,31C�� 42�

A:�6395:A2+��C5915�K�C5B2:C1�.1@�C1D6�42�.53�-12623�26�C56C=:35	��

�

�

�6� .�� �CA=�.14�4� 2.� �E2���F2A2:5� C56C1A�� .53� 453� 2MA:2B53� 42.�B2:C�45� 05F2:A�/42B�64�7�

:2392CA5� 42.� C=.A1J5� 42.� B�?@+� 2326C1�.B26A2� 95:I=2� 9:2J�.2C2� 2.� F�CA5:� C=.A=:�.� F:26A2� ��

3=3A1A=A53�F5:,6253+�K�95:I=2�G��3145�C�A�.5��45�C5B5�Y@56��C56�=6�95A26C1�.��35C1�45���.��

9531-1.14�4�42��-�3A2C2:32�16A2:6�B26A2�42�B�A2:1��9:1B��C5B92A1A1J�+�9�:A1C=.�:B26A2�C56�

.�� 9:54=CC1D6� C56E=6A�� 42� C�FL� K�B�?@	� �.� 95A26C1�.� C5B92A1A1J5� 92:B1A1:?�� �-�3A2C2:� 42�

9:54=CA53��J?C5.�3���.��:2�1D6�C�F2A2:�+��:�C1�3���.�3�C2:C�6?�3�42�3=3�B2:C�453Z	���

�

�������������������������������������������������
���������������5	�
�#+��9	��1A	+�9�
�	�



�

$��
�

�53� 429�:A�B26A53� I=2� C56F5:B�6� 2.� �E2� ��F2A2:5� G�6� J26145� 423�::5..�645� 9:5K2CA53�

26C�B16�453� �� F5:A�.2C2:� 3=3� 2C565B?�3+� K� 35-:2� A545� �� 9:5K2CA�:.�3� 65� 35.5� �� 61J2.�

16A2:429�:A�B26A�.� 3165� 6�C156�.� 2� 16A2:6�C156�.	� *=164?5+� 95:� 2E2B9.5+� 9:592642� 95:�

:5-=3A2C2:�.����:5164=3A:1�+�2.�A=:13B5�K�.53�B2:C�453�16A2:6�C156�.23O��13�:�.4��9:5B5J1D�

3=3�:2C=:353�G�C1��.53�32CA5:23�C5B2:C15+�A=:13B5+�B2A�.B2C,61C�+�423�::5..5���:5F5:23A�.+�K�

F.5:23+� K� ��.4�3+� 95:� 3=� 9�:A2+� 32� 16C.16D� 95:� .�� 9:54=CC1D6� 42� -15C=B-=3A1-.23+� F.5:23� K�

F5..�E23+�C�T��9�62.2:�+�32CA5:23�92C=�:15�K��J?C5.�+��9:5J2CG�B126A5�42.�95A26C1�.�B162:5�K�

262:�LA1C5�K��:A23�6?�+�26A:2�5A:53��	��

�

�

���.26A��92:5�F1:B2�:2�CA1J�C1D6�2C56DB1C��42.��E2���F2A2:5�1B9=.3D�.��:223A:=CA=:�C1D6�K�

�42C=�C1D6�42�3=3�B24153�42�C5B=61C�C1D6�C56�B1:�3����CC242:�26�D9A1B�3�C5641C15623���

.53�B2:C�453�16A2:653�K�2MA2:653+�:2�13A:,64532�G5K�26�4?��=6��:24�J1�.�C2:C�6����.53�
�	����

R1.DB2A:53+�42�.53�C=�.23�2.���N�92:A262C2��.�429�:A�B26A5�42���.4�3+�2.���N����13�:�.4��K�

2.� 
�N� ��*=164?5	� Y�6� :2.�C1D6� C56� .�� 3=92:F1C12� A5A�.� 42� .�� :2�1D6+� .�� C�6A14�4� 42� J?�3�

2M13A26A23� :23=.A�� 26� �$�� B2A:53� 95:� RB�+� J�.5:� I=2� C5::2395642� �� B,3� 42.� 45-.2� 42.�

9:5B2415�6�C156�.Z	����.� A:�6395:A2��L:25�26� .�� :2�1D6�C=26A��C56�

�913A�3�42��A2::1@�E2+�

312645�:2.2J�6A2�B26C156�:�.�3�42��=-1��26���61@�.23+���A2C�T��26��2:21:��K�2.��4L6�26�

�:B261�O�95:�3=�9�:A2+�2.�A:�6395:A2�F.=J1�.��H6�65�32�G��423�::5..�45��42C=�4�B26A2�K�3D.5�

C=26A��C56�=6��:24=C14��6�J2��C1D6���A:�JL3�42�.53�:?53���=C��K����4�.26�	��16�.B26A2�32�

42-2� 423A�C�:� I=2� .53� 429�:A�B26A53� 42.� �E2� ��F2A2:5� C=26A�6� C56� �.�5� B,3� 42� B2415�

B1..D6�42�3=3C:19A5:23���.��:24�42�A2.2F56?��F1E�+�C56C26A:,64532�B,3�42.��$N�26��13�:�.4�+�

2.��!N�26���.4�3�K�2.���N�26�*=164?5	�����.2����926��1641C�:�I=2�=65�42�.53�A2B�3�I=2�

B,3� G�� B5A1J�45� .�3� ��264�3� 42.� �E2� ��F2A2:5� 23� 2.� �2:595:A=�:15+� G�-12645� 9:59=23A5�

*=164?5� .�� :2B542.�C1D6� 42� 3=� �2:59=2:A5� C56�B1:�3� �� .�� 16A2:6�C156�.1@�C1D6� 9�:�� F1623�

A=:?3A1C53O��2:21:��32�G��16A2:23�45�26�.��C56F5:B�C1D6�42�=6��35C124�4�95:A=�:1��26A:2�.53�

�������������������������������������������������
����26A:5�42��3A=4153�5-:2��23�::5..5��C56DB1C5+��9	��1A	��
�������������+���264��9�:��2.��23�::5..5�53A261-.2�42�.���C5::2�1D6��E2���F2A2:5	�QQQ	C5695C�.4�3	�5J	C5�2.����
42� =615�42����#	�
����-142B	�QQQ	C5:95C�.4�3	�5J	C5��



�

$��
�

�2:59=2:A53���A2C�T���K��6A���6��42���:A��5+�F5:B�645�=6��35.��26A14�4+�K���.4�3�A1262�

9:5K2CA�4�� .�� C563A:=CC1D6� 42.� �2:59=2:A5� 42� �2:59�.23A16�+� C56� B1:�3� �.� B2:C�45�

16A2:6�C156�.	�#���=�.B26A2+�23�1B95:A�6A2�:23�.A�:�.��:2�CA1J�C1D6�42.�A:�6395:A2�FL::25�26A:2�

�=26�J26A=:��K��5.5B-5.5+��3?�C5B5�.��C5635.14�C1D6�42.��=2:A5�2C5�23A�-.2C145�26����

�2-�14�+� .5� C=�.� 92:B1A2� .�� A5A�.� B5J1.14�4� 42.� �:�65� �� .53� B2:C�453� 16A2:6�C156�.23+�

.5�:,64532�42�23A��F5:B��2.��F1�6@�B126A5�42�.��2C565B?��.5C�.	�

�

�

�232���I=2�2.��E2���F2A2:5�G��423A16�45�-=26��9�:A2�42�3=3�:2C=:353���.���42C=�C1D6�42�3=�

16F:�23A:=CA=:��42�C5B=61C�C15623�C56�B1:�3���.5�:�:�61J2.23��C29A�-.23�42�C5B92A1A1J14�4+�

26� ����� 2.� YC5B95:A�B126A5� 42.� B2:C�45� 16A2:65� 42.� B�?@� K� .�3� 42C1315623� 42� 312B-:��

23A=J12:56� 42A2:B16�453� 26� -=26�� B2414�� 95:� .�� :2J�.=�C1D6� 42.� 9235� C5.5B-1�65� K� .��

C�?4��42�.53�9:2C153�16A2:6�C156�.23+�I=2�G1@5�I=2�.53�C53A53�42�1B95:A�C1D6�423C26412:�6�

�F2CA�645�.53�9:2C153�6�C156�.23��.�9:54=CA5:	�16�2B-�:�5+� .�3�C532CG�3�42:1J�4�3�42� .�3�

312B-:�3� 42� ����� 32� C5B2:C1�.1@�:56� 3�A13F�CA5:1�B26A2� 26� C�31� A545� 2.� A2::1A5:15�

6�C156�.Z	�!��3A2�9�65:�B��F�J5:�-.2�65�9=45�2J1A�:�I=2�.�3�312B-:�3�42�B�?@�26������32�

J12:56��F2CA�4�3+�42�=6��9�:A2+�95:�.�3�2M92CA�A1J�3��262:�4�3�C56�.��F1:B��42.�����C56�.53�

�3A�453��61453+�K�42�5A:��95:�2.�423C2635�J2:A1�16535�26�.�3�����I=2�16C1A�6�2.��=B26A5�

42� .�3� 2M95:A�C15623� 42.� �:�65� �� 9:2C153� B,3� F�J5:�-.23� 9�:�� .53� C563=B145:23+�

42323A1B=.�645���3=�J2@� .��312B-:��6�C156�.+� A545� .5�C=�.��=6�45��� .�� F=2:A2�5.�� 16J2:6�.�

I=2�9=35�26�:123�5�.��B�K5:?��42�.53�C=.A1J53�26�2.�9:1B2:�32B23A:2�42�����+�42A2:B16�:56�

.�� C�?4�� 42.� ,:2�� C=.A1J�4�� 42.� �:�65� K� 3=� C5632C=26A2� 413B16=C1D6� 26� 2.� J5.=B26� 42� .��

9:54=CC1D6	���

�

�

�

�

�������������������������������������������������
�#��-?42B	+�QQQ	C5:95C�.4�3	�5J	C5��
�!��5:95C�.4�3+��9	��1A+�QQQ	C5:95C�.4�3	�5J	C5��



�

$#�
�

889 
��
������	�����	
��	���
���	��

�

�

��9�:A1:�42�.��16C5:95:�C1D6�42��5.5B-1����.���:��61@�C1D6��=641�.�42.��5B2:C15�32�9=242�

�F1:B�:�I=2�.��2C565B?��6�C156�.�23A�:,�312B9:2�35B2A14����.53��C=2:453+�9:2F2:26A2B26A2�

B=.A1.�A2:�.23+� I=2� C2.2-:2� 2.� �3A�45� C5.5B-1�65� �.� 16A2:15:� 42� .53� 5:��613B53�

16A2:6�C156�.23� 42� C�:,CA2:� 2C56DB1C5	� �6� 23A2� 326A145+� 2.� 9�?3� G�� J26145� �42C=�645� 3=�

23A:=CA=:�� �4B1613A:�A1J�+� 3=� 16F:�23A:=CA=:�� J1�.+� 3=�B�:C5� .2�13.�A1J5� K� 3=� 9:591�� �CA1A=4�

C5B5�9�?3+�9�:��26F:26A�:�.53�:2A53�I=2�.�3�2C565B?�3�B542:6�3�1B95626�26�=6�:L�1B26�42�

B2:C�45� .1-:2� 26� 45642� .�3� -�::2:�3� �:�6C2.�:1�3� J�6� 423�9�:2C12645� 9�:�� 4�:� 9�35� �.�

B542.5�42�C5B92A1A1J14�4�32.2CA1J��I=2�A12642���F�J5:2C2:��B9.1�B26A2�.�3�2C565B?�3�B,3�

:5-=3A2C14�3	�

�

�

����.5-�.1@�C1D6�42�.��2C565B?��B=641�.�A:�E5��9�:2E�4��9�:���5.5B-1��.��41J2:31F1C�C1D6�

42�3=3�2M95:A�C15623+�C56� .5�I=2�2.�C�FL�42ED�42�32:�2.�9:54=CA5�45B16�6A2�26� .��-�.�6@��

C5B2:C1�.� 9�:�� C5B9�:A1:� 3=� 9:1B�C?�� C56� 5A:53� -12623� A�6A5� ��:592C=�:153� C5B5�

164=3A:1�.23� I=2� 95C5� �� 95C5� G�6� J26145� 5C=9�645� =6� 239�C15� 1B95:A�6A2� 426A:5� 42� .53�

:=-:53� 1641C�45:23� 42.� 423�::5..5� 2C56DB1C5� 42.� 9�?3+� G�3A�� 2.� 9=6A5� I=2� 9�:�� ����� .��

-�.�6@��C5B2:C1�.���:592C=�:1��:2�13A:D�=6�3=92:,J1A�42�B,3�42�B1.�453C126A53�B1..5623�42�

4D.�:23+�26�A�6A5�I=2�.��-�.�6@��C5B2:C1�.�A5A�.�9�:��232�B13B5��T5�9:2326AD�=6�4LF1C1A�42�

32A2C126A53� B1..5623� 42� 4D.�:23+� 42B53A:�645� I=2� 2.� 32CA5:� ��:592C=�:15� C5.5B-1�65� 23�

1B95:A�6A2�9�:��2.�C5B2:C15�16A2:6�C156�.�C5.5B-1�65+�9232���3=3�.1B1A�C15623�A2C65.D�1C�3�

92:5�B2:C24���.��9:22B1626C1��42.�C�FL�K�42�5A:53�-12623�C5B5�.�3�F.5:23�K�2.�-�6�65	�

�

�

�5�32�9=242�423C565C2:�I=2�2.��E2���F2A2:5�G��B53A:�45�31�653�42�:2C=92:�C1D6�2C56DB1C��

.=2�5�42�3=F:14��.��C�A,3A:5F2�42.�A2::2B5A5�42�
$$$+�92:5��C5:42�C56�.�3�C1F:�3�I=2�:295:A�6�

.53� A:23�429�:A�B26A53� :2392CA5�42� 3=�9�:A1C19�C1D6�26� .�� C56F5:B�C1D6�42.�����6�C156�.+�



�

$!�
�

3=3�2C565B?�3+�1641J14=�.B26A2�C563142:�4�3+�65�:2�13A:�6�=6��35.142@�I=2�92:B1A���=�=:�:�

=6�C:2C1B126A5��:BD61C5���C5:A5�9.�@5O�23�B,3+�23A��@56��42.�9�?3�G��J26145�9:2326A�645�

�.A53� ?641C23� 42� 95-:2@�+� 4232B9.25� C:2C126A2+� �=�2� 42� .53� C=.A1J53� 1.?C1A53� K� F=2:A2�

9:2326C1��42.�6�:C5A:,F1C5+� A545� .5�C=�.� .2� 1B9142�3=92:�:�C�-�.B26A2� .��C:1313� 161C1�4��26�


$$�� C56� 5C�31D6� 42� .�� �92:A=:�� �C56DB1C�+� K� ��:�J�4�� 95:� .�� A2:B16�C1D6� 42.� ��CA5�

�6A2:6�C156�.�42.���FL	�

�

�

�6� .�� �CA=�.14�4� 2.�B�?@� 16A2::2.�C156��BH.A19.23� ��26A23� A�.23� C5B5� .53� 32CA5:23��J?C5.�+�

��6�42:5+� C5B-=3A1-.23+� F�:B�CL=A1C5+� A2MA1.+� �:A23�6�.+� 164=3A:1�.� K� 42� C563=B5�G=B�65+�

C56F.=K2645� �..?� :2C=:353� 42� C�91A�.� I=2� 26A:�6� �� F5:A�.2C2:� .53� 9:5C2353� 42� 9:54=CC1D6+�

A:�63F5:B�C1D6�K�C5B2:C1�.1@�C1D6�9�:��45A�:��� .53�B2:C�453�6�C156�.23�2� 16A2:6�C156�.23�

42�-12623�65�35.�B26A2�A:�63�-.23�95:�F=2:@��42�.��62C2314�4�42.�C563=B145:+�3165�45A�453�

42��.A53� 16�:24126A23�42�C5B92A1A1J14�4�I=2��32�=:�6�2.� :2A5:65�42� .�3� 16J2:315623�26�2..��

:2�.1@�4�3+� -=26�� 9�:A2� 42� .�� 164=3A:1�� A1262� �.� B�?@� C5B5� =6� 163=B5� -,31C5� 9�:�� 3=�

9:54=CA5�F16�.+�4�645�C=26A��42�2..5�2.�31�=126A2�9�65:�B�(��.��C21A2�42�B�?@+�=A1.1@�45�26�

.��B23��K�26�.��2.�-5:�C1D6�42�B�:��:16�3O��.��.B14D6�42�B�?@+�2B9.2�45�26�.��2.�-5:�C1D6�

42�9�92.+� A2MA1.23+��4G231J53+�:2C=-:1B126A5�42�3=92:F1C123�K�42�B�I=16�:1��42�92:F5:�C1D6�

26�C�B953�92A:5.2:53	����42MA:53�+�5:1�16�4����9�:A1:�42�B�?@�F2:B26A�45+�G��92:B1A145�.��

C:2�C1D6� 42� ,C1453� 5:�,61C53+� �B165,C1453+� J1A�B16�3� K� �41A1J53� �.1B26A1C153	� ��3�

J1A�B16�3� �� K� �� 32� 42:1J�6� A�B-1L6� 42.� B�?@	� ��� �.A2:�C1D6� 42� .�� 23A:=CA=:�� F?31C�� 42.�

�.B14D6�42.�B�?@�G��92:B1A145�.��9:54=CC1D6�42�=6�A195�42�9.,3A1C5�-1542�:�4�-.2	��42B,3+�

2.�E�:�-2�42�B�?@�9:2J1262�.��F5:B�C1D6�42�C:13A�.23�26�9:54=CA53�C56�2.�453+�K�92:B1A2�.��

.1��C1D6�42�16�:24126A23�26�9:54=CA53�C5B5�3�.CG1CG�3+��.1B26A53�K�26.�A�453	����164=3A:1��

F�:B�CL=A1C��32��.1B26A��42�.��42MA:53��42.�B�?@+�9=23�C563A1A=K2�2.�9=6A5�42�9�:A14��9�:��.��

2.�-5:�C1D6�42�=6���:�6�C�6A14�4�42�4:5��3�C5B5��6A1-1DA1C53�K�J1A�B16�3+�26A:2�2..�3�.����K�

�	���53�-159:54=CA53�16C.=K26�=6���:�6�J�:124�4�42�B2:C�6C?�3�:2F16�4�3���9�:A1:�42.�B�?@+�

312645�2.�B,3�C565C145�2.�2A�65.+�=6��41A1J5�42�B5A5:23�5-A26145���9�:A1:�42�.��F2:B26A�C1D6�

42.�B�?@	��545�23A5�92:B1A2�C56C.=1:�I=2� .��42B�64��42.�B�?@�23�B�K5:��� .��9:54=CC1D6�



�

$$�
�

5F:2C14�+�95:�A�6A5�23�=6�B5B26A5�C.�J2�9�:��16C26A1J�:�.��9:54=CC1D6�42.�B13B5�K���:2��:�

J�.5:��.��:�65�C5B5�A�.�9�:��I=2�32��=B26A2�.��:26A�-1.14�4�42�.53�2B9:23�:153	�

�

�

2�H6� .�3�23A�4?3A1C�3�42� .���242:�C1D6���C156�.�42���F2A2:53�K�42��2:2�.13A�3+� 26�J�:153�

429�:A�B26A53�42��5.5B-1��32�26C=26A:��9:54=CC1D6�42�B�?@���B�K5:�5�B265:�23C�.��26�

:�@D6�42�I=2�2.�C=.A1J5�42�.53�453��:�653�0B�?@�K�C�FL7�9:2326A��C�:�CA2:?3A1C�3�31B1.�:23+��3?�

26� .5� :2F2:26A2� �.� 2C5313A2B�� C5B5� 26� .5� �A1626A2� C56� .53� �392CA53� ��:56DB1C53+� 312645�

J1�-.2+� 26�=6�B5B26A5�4�45+� 3=3A1A=1:�=6�9:54=CA5�95:�5A:5+��.A2:6�:.53�92:1D41C�B26A2�5�

16A2:C�.�:�B�?@� C56� C�FL+� 316� 42A:1B26A5� 42.� 3=2.5� K� 42� .53� :2641B126A53� I=2� 32� 2392:�6�

5-A262:	�

�

�

�.�65��-�3A2C1B126A5�42� .��42B�64�� 16A2:6��K� .�� 2J5.=C1D6�42� .�3� 1B95:A�C15623�42�B�?@�

1641C�6�I=2� .�� 16J2:31D6� 26�9:54=CC1D6�K� C5B2:C1�.1@�C1D6�42���?@�954:?�� �=B26A�:O� 316�

2B-�:�5+� 32� :2I=12:26� C5641C15623� 9:2J1�3� 9�:�� B2E5:�:� .�� C5B92A1A1J14�4� B241�6A2� 2.�

C56A2MA5�B1C:52C56DB1C5+��B-126A2�:2�156�.�K�6�C156�.�42�62�5C153	�

�

�

�A:5� A2B�� 1B95:A�6A2� 23� 2.� 1B9�CA5� �B-126A�.� 42� .�� 9:54=CC1D6� K� 2.� 95C5� 423�::5..5� 42.�

C=.A1J5� 5:�,61C5� K� 9:54=CA53� 42� J�.5:� ��:2��45� 42.� ��?@	� �41C156�.B26A2� .53� C=.A1J53�

16A2:C�.�453� C�FL/B�?@� A12626� =6�� 42B�64�� 1B95:A�6A2� 42� ��:5I=?B1C53� I=2� �F2CA�6� 2.�

B2415��B-126A2+�.��-1541J2:314�4+�K�.��3�.=4�42�.53�9:54=CA5:23�K�A�.26A5�G=B�65	��=23A1D6�

I=2��F2CA��.��353A261-1.14�4�42.�C.=3A2:�42���?@�42.��E2���F2A2:5	�

�

�

��3�2M92:1B26A�C15623�:2�.1@�4�3�95:��261C�FL�26�312A2��:�6E�3�42.��E2���F2A2:5�C56�B1:�3�

��16A2:C�.�:�C�FL�K�B�?@��::5E�:56�=6�3�C1F:�3�42�:2641B126A5�42�#	��A562.�4�3�95:�G2CA,:2�+�

4=9.1C�645�.53�?641C23��.C�6@�453�95:�.53�429�:A�B26A53�C56�B�K5:�LM1A5�26�23A��B�A2:1�+�K�



�


���
�

A:19.1C�645� �I=2..53� I=2� �H6� 65� 26C=26A:�6� 59A1B1@�:� 3=� 9:54=CC1D6� 26� 23A2� C�B95	� �53�

:23=.A�453�356��.26A�45:23�426A:5�42�.��B=23A:�+�92:5�65�23�.��31A=�C1D6��262:�.1@�4��26�2.�

�E2� ��F2A2:5+� 95:I=2� .53� :2641B126A53� �.C�6@�453� 26� 2.� ����� A�6� 3D.5� 3=92:�6� .�3� �	��

A562.�4�3� 95:� G2CA,:2�+� K� 26� 2.� ����� .53� C,.C=.53�B,3� 59A1B13A�3� �926�3� ..2��6� �� .�3� �	#�

A562.�4�3�95:�G2CA,:2�	�16�2B-�:�5+�:2�.1@�645�.��C5B9�:�C1D6�C56�5A:�3�@56�3�42.�9�?3+�32�

5-32:J�� I=2� .�� :26A�-1.14�4� 23A,� 95:� 26C1B�� 42� .�3� :2�15623� B,3� C�:�CA2:?3A1C�3� 26� .��

312B-:��42�B�?@+�K�45642�32�9:2326A��C56�:26A�-1.14�423�42.�!+##N�32�26C=26A:��16A2:C�.�45�

C56� C�FL+� .5� I=2� 42B=23A:�� I=2� =6�� 9.�62�C1D6� 92:B�626A2� 42� C�FL/B�?@� 16A2:C�.�45� 32�

B=23A:��C5B92A1A1J��26�AL:B1653�42�.��:2.�C1D6�C53A5�-262F1C15	�

�

�

��3�163A1A=C15623�9�:��.��C5.�-5:�C1D6�42-26��9:5J2CG�:�3=�9542:�26�2.�32CA5:�9�:��F5B26A�:�

.��C5B92A26C1���26�.=��:�42�9:5A2�2:�.53�9:54=CA5:23�1642F1614�B26A2	��

�

�

��� 16J2:31D6� 2MA:�6E2:�� 26��5.5B-1�� 26� 2.� 32CA5:�42���?@� 23� C�31� 162M13A26A2+� 95:� .5�I=2�

�=B26A�:.��954:?��B2E5:�:�.��35F13A1C�C1D6�42�.��42B�64�O�.��C:2�C1D6�42�62�5C153�426A:5�42�

.��C�426��42�J�.5:+�9:5C2353�9:54=CA1J53�B,3�C2:C�653��.�C.126A2�K�95:�.5�A�6A5�C56�B�K5:23�

16�:2353+��41C156�.B26A2�32�954:?��413B16=1:�3=3A�6C1�.B26A2�.�3�1B95:A�C15623�42.��:�65	�

�

�

2� 42-2� 32�=1:� 16J23A1��645� 2� 1665J�645� 35-:2� 2.���?@+� �� F16� 42� �-�3A2C2:� .�� 42B�64��

16A2:6��K��262:�:�9:54=CA53�F16�.23�I=2�16C=:315626�26�6=2J53�B2:C�453	���:��235�32�42-2�

C:2C2:�26�.5�?3A1C�+�1665J�C1D6�K�9:5C2353�5:126A�453��.�C.126A2	�

�

�

�.� �E2� ��F2A2:5+� C5B5� A5453� .53� 429�:A�B26A53� C5.5B-1�653+� 23� -262F1C1�:15� 42.� C=95�

�262:�.� 42� C:L41A53� 5A5:��45� 95:� 2.� ��6C5� ��:�:15+� �������� K� 42B,3� 26A14�423�

C:241A1C1�3+�316�C56A�:�C56�9:2-264�3�2392C1�.23�26�23A2�326A145	��5�5-3A�6A2+�2.�C56E=6A5�42�



�


�
�
�

.53���:1C=.A5:23�42�23A��@56��42.�9�?3�:2F12:26�.�3�41F1C=.A�423�K�C5B9.1C�C15623�I=2�32�.23�

9:2326A�6� �.�B5B26A5� 42� �CC242:� �� =65� 42� 41CG53� C=953� C:241A1C153+� K� 426=6C1�6� I=2� .��

B�K5:�9�:A2�42�.�3�3=B�3��31�6�4�3�J�6���9�:�:���.53��:�6423�9:54=CA5:23+�:2.2��645���=6�

32�=645�9.�65���.53�92I=2T53�K�B241�653�2B9:23�:153�42.�C�B95+�I=2�42-26�4239.�@�:�3=3�

A12B953�42�312B-:��5�42�C532CG���.�B5B26A5�26�I=2�32�2F2CAH�6�.53�4232B-5.353�95:�.�3�

26A14�423�C:241A1C1�3	��

�

�

��� .5�?3A1C�� 2� 16F:�23A:=CA=:�� 42-2� B2E5:�:32� C56� .�� 1B9.2B26A�C1D6� 42� .53� 6=2J53�

9:5K2CA53� I=2� A26��6� =6� 1B9�CA5� 31�61F1C�A1J5� 26� .�� C5B92A1A1J14�4� 42� .53� C.=3A2:3� K� .�3�

:2�15623	��

�

�

?�-126�26�2.�B�:C5�42.�����32�J2�=6���:�6��92:A=:����.��1B95:A�C1D6�.1-:2�42�B�?@+�23�C.�:5�

I=2� 42� �C=2:45� �.� C5B95:A�B126A5� B=641�.� 0�:�6� 9�:A2� .5� C5B9:D� �G16�� 26� ����7+�

�5.5B-1��42-2��953A�:.2���.��312B-:��95:�2.�32CA5:��J?C5.�+�95:C?C5.�+���6�42:5+�C563=B5�

G=B�65�2�164=3A:1��26��262:�.	�

�

�

�5B5�:239=23A����.���CA1A=4�42�.53��5-12:653�.5C�.23�42.��E2���F2A2:5�A264126A2���423A16�:�

-=26��9�:A2�42� 3=3� :2C=:353��� .�� �42C=�C1D6�42� 3=� 16F:�23A:=CA=:��42�C5B=61C�C15623�C56�

B1:�3��� .5�:�:�61J2.23��C29A�-.23�42�C5B92A1A1J14�4+�26�A5453�.53�C�B953+� .�3�C532CG�3�42�

B�?@�42:1J�4�3�42�.�3�312B-:�3�42������32�C5B2:C1�.1@�:56�3�A13F�CA5:1�B26A2�26�C�31�A545�

2.�A2::1A5:15�6�C156�.	��5�5C=::1D��3?�C56�.�3�312B-:�3�42.�9:1B2:�32B23A:2�42������I=2�32�

J12:56�429:1B14�3�95:�16F.=26C1��42�F�CA5:23�2MA2:653�C5B5�.�3�62�5C1�C15623�9�:��.��F1:B��

42.�����C56�.53��3A�453��61453�K�95:�2.�423C2635�42�.����3���29:2326A�A1J��42.��2:C�45�

I=2�92:B1A1D�2.��=B26A5�42�.�3�1B95:A�C15623�42.��:�65���9:2C153�B,3�F�J5:�-.23�9�:��.53�

C563=B145:23+�42323A1B=.�645���3=�J2@�.��312B-:��6�C156�.+�42A2:B16�645�42�9�35�.��C�?4��

42.�,:2��C=.A1J�4��42.��:�65�K�3=�C5632C=26A2�413B16=C1D6�26�2.�J5.=B26�42�.��9:54=CC1D6O�



�


���
�

316�2B-�:�5+�2.�9�65:�B��32�J=2.J2�F�J5:�-.2�26�C=�6A5���.��C:2C126A2�42B�64��42.���?@���

61J2.���?3	��

�

�

��9�:A1:�42�.53�4�A53�5-A261453�4=:�6A2�.��J1�26C1������+�.��9:54=CC1D6�42�B�?@�16A2:C�.�45�

C56� C�FL� 32� C56J12:A2� 26� =6�� 2MC2.26A2� 59C1D6� 9�:�� .53� 9:54=CA5:23� K� C563=B145:23� 42.�

�:�65+� A2612645� 26� C=26A�� I=2� 2.� C53A5� 42� 9:54=CC1D6� 0S�#!	#�!\�67+� 2.� 9:2C15�

0S���	���\�67+�.��:26A�-1.14�4�!+##N�42.�B�?@�16A2:C�.�45�C56�C�FL�23�B,3�C5B92A1A1J5�I=2�

2.��:�65�9:54=C145�26�5A:�3�@56�3�42.�9�?3�K�I=2�2.�1B95:A�45	�

�

�

�6�3?6A2313+�2.��E2���F2A2:5�C=26A��C56�.��16F:�23A:=CA=:��-,31C��9�:��423�::5..�:�=6�C.=3A2:�

C=K5�2E2�9:16C19�.�32��2.�B�?@+�4�45�3=�C�:,CA2:�42�23.�-D6� 1B95:A�6A2�426A:5�42�413A16A�3�

C�426�3� 9:54=CA1J�3O� 95322� =6� 95A26C1�.� 42� ,:2�� 9�:�� 423A16�:� �� .�� 312B-:�� 42� -12623�

��:?C5.�3� C2:C�65� �� .�3� ���	����G2CA,:2�3+� 42� .�3� C=�.23� 3D.5�4241C�� 2.� �N��.� C=.A1J5�42.�

B�?@� K� B,3� 42.� ��N� �.� C=.A1J5� 42� C�FLO� :295:A�� =6� 9=E�6A2� 32CA5:� 164=3A:1�.� I=2� 23A,�

9:29�:�45�9�:��42B�64�:�.��9:54=CC1D6�42.��:�65O��5@��42�C26A:53�C5B92A26A23�16A2:23�453�

26�.�� 16J23A1��C1D6�26�C126C1��K�A2C65.5�?�O�423�::5..���CA1J14�423��J?C5.�3�K�95:C16�3�I=2�

A�B-1L6� :2I=12:26�42� �.A53�J5.HB2623�42�9:54=CC1D6�42�B�?@O� 32� C562CA�� F,C1.B26A2� C56�

A545� 2.� A2::1A5:15� 6�C156�.+� 31:J2� C5B5� 9=26A2� 42� .�3� C5B=61C�C15623� 16A2:6�C156�.23� K�

C=26A�� C56� 3=F1C126A2� B�65� 42� 5-:�� C�.1F1C�4�� K� 65� C�.1F1C�4�� I=2� 9=242� �-�3A2C2:� .53�

413A16A53� 32CA5:23� 2C56DB1C53	� �2� 5A:�� 9�:A2+� C�:2C2� 42� 41F=31D6� B�31J�� :2392CA5� 42� .�3�

-564�423�K�-262F1C153�I=2�:295:A��=6��2C565B?��3=3A26A�4��26�2.�B�?@+�4�4��3=�16F.=26C1��

26� 41J2:3�3� C�426�3� 9:54=CA1J�3+� .5� C=�.� G�:?�� �A:�CA1J5� 3=� C=.A1J5� C56� B1:�3� �� :295:A�:�

2MC2426A23� 3=92:15:23� �� .�� 42B�64�� 16A2:6�O� =-1C�� .�� B�K5:?�� 42� 3=3� B=61C19153� 26�

��A2�5:?���+�.5�C=�.�32�C56J12:A2�26�=6�1641C�A1J5�42�.53�-�E53�61J2.23�42�9:54=CC1D6�K�42�

3�A13F�CC1D6�42�.�3�62C2314�423�-,31C�3�42�3=3�G�-1A�6A23O�K�C1F:��3=3��95:A23��.�����6�C156�.�

26�9:5B24153�I=2�65�92:B1A26�23A1B�:�=6�423�::5..5�353A261-.2���C5:A5�9.�@5	��3A2��6,.1313�

42.� �E2� ��F2A2:5� C564=C2� �� C56C.=1:� I=2� .�� 9:54=CC1D6� 42� B�?@� -�E5� .�3� �CA=�.23�



�


���
�

C1:C=63A�6C1�3�23�C5B92A1A1J�+�.5�C=�.�31�61F1C��I=2�32�9=242�16C=:3156�:�C56�LM1A5�26�23A2�

C�B95+�312B9:2�K�C=�645�32��H626�23F=2:@53�163A1A=C156�.23�K��:2B1�.23�9�:��3=-3�6�:�.�3�

42-1.14�423+�:5-=3A2C2:�.�3�F5:A�.2@�3�I=2�.��3=3A26A�6+�423�::5..�:�=6��B-126A2�42�62�5C153�

426A:5�42�=6��B-126A2�B1C:52C56DB1C5�42�62�5C153�3�65�K�C56A:1-=1:��.�F5:A�.2C1B126A5�42�

.�� �61C1�A1J�� 42��.=3A2:� 42���?@� 42.� �E2� ��F2A2:5+� 26� .�� C=�.� 32� C563A:=K�� C56� A5453� .53�

�CA5:23+�26�2392C1�.�.53�2B9:23�:153+�I=12623��262:�6�J�.5:�9�:��.��:2�1D6�K�2.���?3	�

��



�


���
�

8�9 4�4����������

�

�

�����������=13+������ ����.5:1�+��:59=23A��42�=6�� 161C1�A1J��42��.=3A2:	��.�C�35�

42.� �.=3A2:� 42.� ��:-D6� 42.� �5:A2� 42� �=6416�B�:C�� ����+� �61J2:314�4� 42� �53� �6423+�

��C=.A�4�42��4B1613A:�C1D6+�����	�

�

������������'�+��1.-2:A5	� �3A:=CA=:�� �C56DB1C���5.5B-1�6�+� �5�5A,+��1-.15A2C��

�61F�42��C565B?�+�
$#!	�

�

�������������+��6F5:B2�42���-5:23+� =.15�42�����	�

�

���������������`�����+��6A:54=CC1D6��.��6,.1313��C56DB1C5	��.���35��5.5B-1�65+�

�5�5A,+�1�.5�42.�)5B-:2��41A5:23+�
$$!	�

�

���������+� 53L��1C26A2�K��A:53	��563A1A=C1D6��5.?A1C��42��5.5B-1�+��5�5A,+��41A5:1�.�

�2�13+�����	�

�

����+� ��:.53� �=3A�J5	� �.� ��:5� �5.5B-1�65� F:26A2� �.� ���� C56� .53� �3A�453� �61453+�

�5�5A,+��a���35C1�453��A4�+�����	�

�

�����+� �1A5� �1J15	� ��	� 5C124�423� ��:�:1�3� 42� �:�63F5:B�C1D6+� �5�5A,+� �41A5:1�.�

�2�13+�����	�

�

�������+��2:6�645��6:1I=2	��.��E2���F2A2:5�26�2.��23�::5..5��M95:A�45:��5.5B-1�65+�


$!�/
$$$	�

�



�


���
�

���������+��2:B,6	�)13A5:1���C56DB1C��K�5C1�.�42��5.5B-1�+��5�5A,+��41A5:1�.����

��::2A�+�
$#�	�

�

���������������������������	��5B131D6�42.��C=2:45�42���:A��26�+��2C131D6�

�#
�42�65J12B-:2�42�
$$�	�

�

��������<+�	�	+��.��E2���F2A2:5��5.5B-1�65+��5�5A,+��41A5:23�	�	+�
$$$	��

�

�������+� �6A5615� K� �A:53+� ��?@� �6A2:C�.�45� 26� �:=A�.23� 42� ��:4?5� �2641B126A5+�

�5�5A,+��������+�����	�

�

////////////////+� ��?@� 26� .�� �56�� ��F2A2:�+� �1613A2:15� 42� ��:1C=.A=:�� K� �23�::5..5� �=:�.+�

�5�5A,+�����	�

�

������������+��.F:245	��53�)5B-:23�K� .�3��.�6A�3��241C16�.23(� 2.���?@+��5�5A,+�

��:J1�:�F��41A5:23+�
$$#	�

�

������������� �������������� ��������� ��� ����"����+� �=26A�3�

�2�156�.23+��5�5A,+�����	�

�

�����������������������������������+��2635��5-.�C1D6�����	�

�

/////////////////+�13A2B���262:�.�42���:A1C19�C15623+�����	�

�

�������+��29�:A�B26A5��C56DB1C5+�
$$$	�

�

)���%���������"����+��=1..2:B5	��2�.53��G1-CG�3���.���5.561��K���.���29H-.1C�	�

�5�5A,+�3	2	+�
$�$	�

�



�


���
�

 ���������������+���:15	��.��=.A1J5�42.���?@�26��56����F2A2:�+��5�5A,+��242:�C1D6�

��C156�.�42���F2A2:53+�
$$�	�

�

;�)+��23.12	�=:J2K�3�B9.16�	�
$!�	��
�

����+��=13	���6=�.�42.��=.A1J5�42.���?@	��5�5A,+��41A5:1�.��:1..�3+�����	�

�

����+��=?3��2:6�645�K����+���:AG�	��542.53��3A:=CA=:�.23�42��6F.�C1D6�26��5.5B-1�+�

�5�5A,+���6C5�42�.���29H-.1C�+�����	�

�

���������� ��� ������������ &� ���������� ������ �� ���+� 2:12�

�5B92A1A1J14�4��5	��+�E=615�42�
$$!	��������+�����	��

�

�������������������������&����������������	��2:392CA1J�3�42.�2CA5:�

��:592C=�:15�>2�=645�2B23A:2�42�����	�

�

///////////////////+� ��� ��:1C=.A=:�� �5.5B-1�6�� F:26A2� �.� �:�A�45� 42� �1-:2� �5B2:C15� C56�

�3A�453��61453+��5�5A,+��5.3����C156�.���:592C=�:1�+�����	�

�

//////////////////+��.��26�C1B126A5�42�.���:165I=1���.A��42��5.5B-1�(��6�B2��9:5K2CA5�9�:��

2.��=645	��5�5A,+�����	�

�

///////////////////+��.���:5��5.5B-1�65��:26A2��.�����C56�.53��3A�453��61453+��5�5A,+��a��

�35C1�453+�����	�

�

///////////////////+� �2:392CA1J�3� 42.� 2CA5:� ��:592C=�:15+� 2�=645� 2B23A:2� 42� ����+�

�5�5A�+�����	�

�



�


�#�
�

///////////////////+��5::�45:� 42��J�6C2��:2.1B16�:� 35-:2� .53��3A=4153��:29�:�A5:153� 9�:�� .��

�2�5C1�C1D6�42.�����C56��3A�453��61453+��5�5A,+��:54=B24153+�����	�

�

���������������������+����������&�������	��:�A�45�42��1-:2��5B2:C15�

�5.5B-1�/�3A�453��61453+��5B5��+��5�5A,+���6�B2:1C�6���5:B�3�2��B9:2353+�����	�

�

���+���-:12.	���3��2.�C15623��6A2:32CA5:1�.23�26�.����:5164=3A:1�	��5�5A,+�3	2	+�
$!#	�

�

�����+�  53L� ��-:12.	� �2C65.5�?�� 42.� �=.A1J5� 42.� ��?@+� �5�5A,+� �5645� ��C156�.�

�2:2�.13A�+�
$$$	�

�

������ ����+� ��=:1C15� �	� �2:2CG5� 42� .�� )�C1264�� �H-.1C�� K� �2:2CG5� �:1-=A�:15+�

�5�5A,+��41A5:1�.��2B13+�����	�

�

��������������������`�����+��5.5B-1�+� =6�9�?3� 9531A1J5	��5�5A,+��62:5�
!�42�

����	��

�

����8��+� �3A=415� 35-:2� �:54=CC1D6+� �563=B5� K� �5B2:C1�.1@�C1D6� �6A2:6�C156�.� 42.�

��?@+��5�5A,+�
$#�	�

�

������+��1CG�2.��	��6��5B92A1A156+�����	�

�

*�������� ����+� �=?3� �4=�:45	� ��� �:54=CC1D6� K� �5B2:C1�.1@�C1D6� 42� �:�653� K�

�.�54D6�26��5.5B-1�+��5�5A,+��5.3����C156�.���:592C=�:1�+�
$$!	�

�

������+� ��:./�:1R� K� 5A:53	� �542.� �3313A24� 3=:J2K� 3�B9.16�	� �,6�4�(� �61J2:31AL� 42�

�56A:L�.+�
$$�	�

�



�


�!�
�

�)�����+� A2J26� ;		� �B9.16�	� �	�	�	(� �2663K.J�61�� A�A2� �61J2:31AK+� 2�=64��

�41C1D6+�����	�

�

������ �����+�  5:�2	� �2:C�453� K� �:54=CC1D6� 26� ��:1C=.A=:�(� ��FL� K� ��?@� 26�

�5.5B-1�+��5�5A,+�
$!�	�

�
�
�	�������

�
�
�����������+��5	��	���53A5�42�����	�

�

///////////////////+��5	��+�29A12B-:2�42�����	�

�

������������5	�
��+��2-:2:5�42�����	�

�

///////////////////+��5	�
��+���:@5�42�����	�

�

///////////////////+��5	�
��+��-:1.�42�����	�

�

///////////////////+��5	�
�#+���K5�42�����	�

�

///////////////////+��5	�

�+��CA=-:2�42�����	�

�

///////////////////+��5	�

�+��5J12B-:2�42�����	�

�

///////////////////+��5	�

�+��1C12B-:2�42�����	�

�

///////////////////+��5	�

�+��2-:2:5�42�����	�



�


�$�
�

�

///////////////////+��5	�

�+���:@5�42�����	�

�

///////////////////+��5	�

#+��-:1.�42�����	�

�

///////////////////+��5	�
��+��1C12B-:2�42�����	�

�

��������+��5	��
!+��1C12B-:2�42�����	�

�

�����������"����+��5	�!+��2-:2:5�42�
$$$	�

//////////////////+��5	�
�+��5J12B-:2�42�����	�

�

������������+��5	���+��1C12B-:2�42�����	�

�

//////////////////+��5	�#!+���53A5�42�����	�

�

�

��������	����	��	��

�

�

QQQ	521	5:�	C5\311\26A:2��
��

�

QQQ	��:5C�426�3	�5J	C5��

�

QQQ	��:5C�426�3	�5J	C5\-�.�6C2�453\45C=B26A53C2:2�.23����������

�

QQQ	��:5C�426�3	�5J	C5\-�.�6C2�453\45C=B26A53\�C=2:45��

�

QQQ	��:5C�426�3	�5J	C5\45C=B26A53\C5K=6A=:�\�6FC5K=6A=:�]B�1@������



�



��
�

�

QQQ	F26�.C2	5:���

�

QQQ	-�6:29	�5J	C5��

�

QQQ	95:A�F5.15	C5B	C5��

�

QQQ	B��9	�=-	=K\59K9�\���������

�

QQQ	1C5	5:�\45C=B26A3\2-�!��C	94F��

�

GAA9(\\439�C2	1C231	24=	C5��

�

QQQ	31C�	�5J	2C\C�426�3\B�1@\45C3\9�65:�B���

�

QQQ	B162C5	�5-	�A\B162C5\9:56�C5B��

�

QQQ	F16��:5	C5B	C5��

�

QQQ	-6�	C5B	C5��


