
�7KH�3URFHVVLRQ��
�

$ WDOH�WDNHQ�IURP�WKH�ERRN�
'RQ�&DPLOOR�

E\�*LRYDQQL�*XDUHVFKL�
�

�WUDQVODWHG�LQWR�&ODVVLFDO�*UHHN�E\�-��&RGHUFK��
�





)KQOLCRBQ®LK�
4GD�@RQGLO�@KC�G®P�BG@O@BQDOP�
'®LS@KK®� 'R@ODPBG®� �G®P� OD@I� E®OPQ� K@JD� T@P� '®S@KK®KL�� ®K� E@BQ	�� QGD� TLOICT®CD�
HKLTK�)Q@I®@K�TO®QDO��ADB@JD�E@JLRP�QGOLRFG�G®P�PDSDO@I�ALLHP�®K�TG®BG�GD�DUMLPDC�
QGD�@CSDKQRODP�ADQTDDK�$LK�#@J®IIL��@�BLKPDOS@Q®SD�MO®DPQ�®K�@�PJ@II�S®II@FD�®K�QGD�
4LPB@K@��KD@O�0@OJ@��)Q@IV��@KC�0DMMLKD��QGD�BLJJRK®PQ�J@¯LO�®K�QG@Q�S®II@FD���
3LJD�LE�QGD�PQLO®DP�@OD�OD@IIV�ERKKV��PLJD�LQGDO�@OD�P@C�@KC�DSDK�MDLMID�@OD�H®IIDC��
ARQ�®K�@II�LE�QGDJ�'��'R@ODPBG®�J@K@FDP�QL�LEEDO�@�MDOEDBQ�CDPBO®MQ®LK�LE�GLT�I®ED�®P�®K�
QGD�4DOO@�"@PP@� �,LT�'OLRKC	��@Q� QGD�P®CD�LE� QGD�O®SDO�0L�� ®QP� QDKP®LKP�� ®QP�BLKEI®BQP�
ADQTDDK�I@KC
LTKDOP�@KC�I@KC
TLOHDOP��QGD�JDJLO®DP�LE�QGD�PQ®II�KLQ�QLL�E@O�@T@V�
77��®K�®QP�®KG@A®Q@KQP��J®KCP��QGD�ERKKV�P®QR@Q®LKP�QG@Q�EOLJ�Q®JD�QL�Q®JD�G@MMDK��
DQB��4G®P�CR@I®QV�LE�ODI®F®LRP�@KC�MLI®Q®B@I�MLTDO�BOD@QDP�@�BRO®LRP�@QJLPMGDOD�®K�QGD�
S®II@FD�@KC�®P�QGD�CDM@OQROD�ML®KQ�ELO�JLPQ�LE�QGD�Q@IDP���
4GD®O� ODI@Q®LKPG®M� ®P�@IT@VP�LKD�LE�MLI®Q®B@I� BLKEOLKQ@Q®LK�ARQ�LE� EO®DKCPG®M�@Q� QGD�
P@JD�Q®JD��4GDV�E®FGQ��ARQ�QGDV�GDIM�D@BG�LQGDO��QGDV�G@QD�D@BG�LQGDO��ARQ�QGDV�P@SD�
D@BG�LQGDO�P� I®ED�JLOD�QG@K�LKBD�� )K� E@BQ�� QGDV� ELRFGQ� QLFDQGDO� ®K�77��TGDK�QGDV�
TDOD�M@OQ®P@KP�®K�QGD�)Q@I®@K�JLRKQ@®KP��TG®BG�BOD@QDP�@�BRO®LRP�I®KH�ADQTDDK�QGDJ��
"LQG� @OD� @IPL� PRMMLPDC� QL� AD� MGVP®B@IIV� SDOV� PQOLKF�� Q@II� @KC� ®KQ®J®C@Q®KF�� TG®BG�
J@HDP� QGDJ�� DPMDB®@IIV� $LK� #@J®IIL��J@HD� RPD� LE� QG®P� @CS@KQ@FD� QL� ¡PLISD¢� PLJD�
BLKEI®BQP�JLOD�QG@K�LKBD���
4GD� MODDJ®KDKBD� LE� QGD� QTL� J@®K� BG@O@BQDOP� J@HDP� QG@Q� PLJDQ®JDP� @KV�
BLKEOLKQ@Q®LK�ADQTDDK�BLKPDOS@Q®SDP�@KC�BLJJRK®PQP�@JLKF�QGD� ®KG@A®Q@KQP�DKCP�
RM�AD®KF�@�MDOPLK@I�¡EO®DKCIV¢�BLKEOLKQ@Q®LK�ADQTDDK�QGD�MO®DPQ�@KC�QGD�J@¯LO��@P�
D@BG�LE�ALQG�P®CDP�FLDP�QL�®QP�J@®K�GD@C�ILLH®KF�ELO�PRMMLOQ��D@BG�QL�®QP�ID@CDO��TGDK�
@K� ®KB®CDKQ� G@MMDKP�� %SDK�TGDK� QGD� QTL� BG@O@BQDOP� PDDJ�KLQ� QL� AD� QGD� MO®KB®M@I�
M@OQ�®K�QGD�Q@ID��LKD�B@K�EDDI�QG@Q�®K�E@BQ�@II�LE�QGD�@BQ®LK�CD@IP�@OLRKC�QGDJ��@P�ELO�
®KPQ@KBD� QGD� ERKKV� Q@ID� ®K� TG®BG� QGD� ELLQA@II� QD@JP� LE� QGD� BGROBG� @KC� LE� QGD�
BLJJRK®PQ�M@OQV�BDIDAO@QD�@�F@JD�CRO®KF�QGD�ED@PQP�LE�QGD�S®II@FD��
1RLQ®KF�EOLJ�JDJLOV���
"LQG� QD@JP� ¯RJMDC� LRQ� LKQL� QGD� MI@V®KF� E®DIC�� QGD� BGROBG� QD@J� AD@O®KF� @� A®F� ¡'¢� LE�
¡'@II@OCL¢� ;¡'@II@KQ¢� ®K� )Q@I®@K=� @KC� QGD� BLRKB®I� QD@J� AD@O®KF� @� A®F� ¡$¢� LE� ¡$VK@JLP¢��
KDSDOQGDIDPP�� QGD� MRAI®B� C®CK�Q� M@V� @KV� @QQDKQ®LK� QL� QGLPD� P®FKP� @KC� ODBD®SDC� QGD� QD@JP� ®QP�
T@V��¡5M�T®QG�0DMMLKDÑ¢��¡5M�T®QG�$LK�#@J®IILÑ¢��



LL

4G®P� PGLTP� RP� QGD� ERKKV� @QJLPMGDOD� QG@Q� B@K� AD� EDIQ� ®K� QGLPD� PQLO®DP�� )K� LQGDO�
B®OBRJPQ@KBDP��QGD�OD@I�BG@O@BQDOP�@OD�QGD�®KG@A®Q@KQP�@KC�LRO�QTL�J@®K�BG@O@BQDOP�
@OD�QGDOD�¯RPQ�QL�@PPDKQ�LO�F®SD�QGD®O�LM®K®LK��T®QGLRQ�MI@V®KF�@KV�CDB®P®SD�OLID��ARQ�
QGDV�@OD�QGDOD���
$LK�#@J®IIL�@KC�#GO®PQ�
! BRO®LRP�BG@O@BQDO®PQ®B�LE�QGDPD�PQLO®DP�®P�QG@Q�'R@ODPBG®�ODMOLCRBDP�BLKSDOP@Q®LKP�
QG@Q�#GO®PQ�@KC�$LK�#@J®IIL�G@SD�TGDK�QGDV�@OD�@ILKD�@KC�KLALCV�B@K�GD@O�QGDJ��
DPMDB®@IIV� ERKKV� @OD� QGD� ODMO®J@KCP� QG@Q� #GO®PQ� F®SDP� QL� $LK� #@J®IIL� TGDK� GD�
ELOFDQP�QGD�#GO®PQ®@K�LAI®F@Q®LK�LE�KLQ�RP®KF�G®P�MGVP®B@I�PQODKFQG�QL�PLISD�BLKEI®BQP�
@KC� Q@HDP� @CS@KQ@FD� LE� G®P� MGVP®B@I� BLKC®Q®LKP�� 3L�� @M@OQ� EOLJ� QGD� CR@I®QV� $LK�
#@J®IIL�
�0DMMLKD�ELO�MLI®Q®B@I�OD@PLKP��QGDOD�®P�@IPL�QGD�CR@I®QV�$LK�#@J®IIL�
�#GO®PQ�
@ALRQ�RP®KF�PQODKFQG�LO�KLQ���
¡4GD�0OLBDPP®LK¢�
4GD� PQLOV� )� G@SD� BGLPDK�� ¡4GD� MOLBDPP®LK¢�� F®SDP� RP� @� FLLC� ®KQOLCRBQ®LK� QL� GLT�
QGDPD� QTL� BG@O@BQDOP� ODI@QD� QL� D@BG� LQGDO� @KC� GLT� QGDV� PLISD� BLKEI®BQP� ADQTDDK�
QGDJ��J@VAD�®Q�P�KLQ�LKD�LE�QGLPD�PL�ERKKV�LKDP��ARQ� ®Q� ®P�RPDERI� QL� ®KQOLCRBD�ALQG�
BG@O@BQDOP�@KC�QGD®O�®KQDO@BQ®LK�@KC�QGD�@QJLPMGDOD�CLJ®K@Q®KF�®K�QGD�S®II@FD��4GD�
MILQ�®P�JLOD�LO�IDPP�QG®P�LKD��0DMMLKD��QGD�BLJJRK®PQ�J@¯LO��®KQDKCP�QL�Q@HD�M@OQ�®K�
QGD�@KKR@I�ODI®F®LRP�MOLBDPP®LK�QL�QGD�O®SDO��ELO�QGD�ADKDC®BQ®LK�LE�QGD�T@QDOP��T®QG�
QGD�BLJJRK®PQ�EI@F��TG®BG�$LK�#@J®IIL�ODERPDP��@KC�QG®P�MOLSLHDP�@�ALVBLQQ�LE�QGD�
MOLBDPP®LK�� T®QG� 0DMMLKD�P� JDK� ¡@CS®P®KF¢� MDLMID� KLQ� QL� Q@HD� M@OQ� ®K� ®Q�� $LK�
#@J®IIL�P�OD@BQ®LK��@KC�QGD�PRAPDNRDKQ�P®QR@Q®LKP��®KBIRC®KF�@K�®OLK®B�E®K@I�PMDDBG�AV�
$LK�#@J®IIL�@CCODPPDC�ALQG� QL�#GO®PQ�@KC� QL�0DMMLKD�@KC�G®P�JDK�@ALRQ�TG@Q�GD�
QG®KHP�LE�QGDJ�ARQ�@Q�QGD�P@JD�Q®JD�@PH®KF�#GO®PQ�QL�J@HD�QGD�O®SDO�ADG@SD�TDII���
4GD�OD@I�MI@BD�@KC�QGD�OD@I�MDLMID�
'�� 'R@ODPBG®� ELRKC� G®P� ®KPM®O@Q®LK� ®K� @� PJ@II� S®II@FD� B@IIDC� 2LBB@A®@KB@�� ®K� QGD�
4LPB@K@��QGD�@OD@�@OLRKC�0@OJ@��@KC�QGD�OD@I�0DMMLKD�T@P�@�P®KC®B@I®PQ�J@¯LO�B@IIDC�
'®LS@KK®�&@O@ALI®� �ELO�$LK�#@J®IIL�GD� QLLH�@P�G®P�JLCDI� QGODD�C®EEDODKQ�MO®DPQP�GD�
G@C� HKLTK�� @BBLOC®KF� QL� G®P� PLK	�� .D@O� 2LBB@A®@KB@� ®P� QGD� S®II@FD� LE� &LKQ@KDIID��
TGDOD� QGD�@RQGLO� I®SDC�JLPQ�LE�G®P� I®ED�@KC�TGDOD�G®P� PLK�G@P�BOD@QDC�G®P� E@QGDO�P�
JRPDRJ��3LJDQG®KF�OD@IIV�BRO®LRP��AV�QGD�T@V��®P�QG@Q�®K�KLKD�LE�QGD�PDSDO@I�ALLHP�
®P� QGD� S®II@FD� LE�$LK�#@J®IIL�JDKQ®LKDC�AV� ®QP� K@JD�� QGD� @RQGLO� ODERPDC� QL� F®SD� @�
K@JD�QL�®Q���



LLL

4GD�@RQGLO�P�IDF@BV�
4GD�PQLO®DP�LE�$LK�#@J®IIL�@KC�0DMMLKD�G@SD�ADDK�QO@KPI@QDC�®KQL�PDSDO@I�I@KFR@FDP��
@IPL� @Q� ID@PQ� LKD� LE� QGDJ� ®KQL� ,@Q®K�� 7®QG� QG®P� QO@KPI@Q®LK� ®KQL� #I@PP®B@I� 'ODDH� )�
@BBLJMI®PG�QGD�MOLJ®PD�)�J@CD�QL�'R@ODPBG®�P�PLK�I@PQ�PRJJDO��TGDK�)�S®P®QDC�QGD�
JRPDRJ�GD�G@P�BOD@QDC�@ALRQ�G®P�E@QGDO�@KC�T@P�IRBHV�QL�JDDQ�QGD�PLK�MDOPLK@IIV��
@KC�)�@IPL�M@V�JV�MDOPLK@I�QO®ARQD�QL�QG®P�@RQGLO��@P�G®P�ALLHP�TDOD�QGD�E®OPQ�LKDP�)�
OD@C�TGDK�)�OD@BGDC�QGD�@FD� ®K�TG®BG�@�PBGLLIALV� ID@SDP�BLJ®BP�@KC�PQ@OQP�QL�EDDI�
®KQDODPQ�ELO�ALLHP���
4GD�QO@KPI@Q®LK�
) G@SD� QO®DC� QL� RPD� MI@®K� #I@PP®B@I� 'ODDH�� @SL®C®KF� BLJMI®B@QDC� BLKPQORBQ®LKP� @KC�
DUMODPP®LKP�ARQ�@Q�QGD�P@JD�Q®JD�ODJ@®K®KF�BILPD�QL�QGD�LO®F®K@I�QDUQ��3LJD�JLCDOK�
QDOJ®KLILFV�G@P�ADDK�PLISDC�AV�JD@KP�LE�QGD�BI@PP®B@I�LKD��@P�ELO�®KPQ@KBD�QGD�TLOC�
¡BGROBG¢��JD@K®KF�¡QDJMID¢	��QGD�RPD�LE� T@P�DS®CDKQ��ARQ�®K�PLJD�LQGDO�B@PDP�)�
G@SD�G@C�QL�BOD@QD�@�KDLILF®PJ��PLJDQG®KF�)�CL�NR®QD�LEQDK�ELO�JV�TDA�M@FD�!+7.	��
@P�ELO�®KPQ@KBD�ELO�QGD�TLOC�¡J@BG®KD
FRK¢�TG®BG�)�BLRICK�Q�ODMI@BD�ELO�¡TD@MLK¢��
@P�QGD�J@®K�NRDPQ®LK�®K�QGLPD�I®KDP�®P�QG@Q�B®Q®WDKP�GD@O�®QP�KL®PD�EOLJ�E@O�@T@V�@KC�
@BQ�BLKPDNRDKQIV��PL�)�G@SD�RPDC� � � � @C@MQ®KF�®Q�EOLJ�JLCDOK�'ODDH���
3LJD�TLOCP�DU®PQ®KF�®K�#I@PP®B@I�'ODDH�ARQ�TGLPD�JD@K®KF�GDOD�J@V�PDDJ�CRA®LRP�
@OD���

BLJJ®QQDD�
PDBODQ@OV�

EI@F�
#@QGLI®B�!BQ®LK��ODI®F®LRP�LOF@K®W@Q®LK�®K�)Q@IV	�

�MLI®Q®B@I	�M@OQV�
� B®F@O�

MLI®BD�
4L�HDDM�QGD�GRJLOLRP�PDKQDKBDP�LE�'R@ODPBG®�T@P�LKD�LE� � QGD�JLPQ�C®EE®BRIQ�Q@PHP��
OD@CDOP�T®II�P@V�TGDQGDO�QG®P�G@P�ADDK�@BG®DSDC�LO�KLQ���
) QGLRFGQ� @Q� QGD� ADF®KK®KF� @ALRQ� ®KBIRC®KF� PLJD� KLQDP� ®K� C®EE®BRIQ� M@OQP� QL� GDIM�
PQRCDKQP�� ARQ� @P� )� ODJDJADO� QG@Q� QGD� ,@Q®K� QO@KPI@Q®LK� T@P� ¯RPQ� QGD� MI@®K� QDUQ�
T®QGLRQ�@KV�H®KC�LE�DUMI@K@Q®LK��)�G@SD�CDB®CDC�QL�ELIILT�QGD�P@JD�M@QQDOK��)K�@KV�
B@PD��QG®P�B@K�@IT@VP�AD�CLKD�®K�QGD�ERQROD���



LY

#G@O@BQDOP�
$LK�#@J®IIL��MO®DPQ�LE�QGD�S®II@FD�P�BGROBG��
QGD�M®LRP�®KG@A®Q@KQP��$LK�#@J®IIL�P�PRMMLOQDOP��

#GO®PQ��@IT@VP�PMD@H®KF�EOLJ�QGD�#OLPP�®K�QGDPD�Q@IDP	���
� 0DMMLKD��BLJJRK®PQ�J@¯LO�®K�QGD�P@JD�S®II@FD��

4GD�"ORPNRD��LKD�LE�0DMMLKD�P�JDK��
�� � 0DMMLKD�P�MLI®Q®B@I�PRMMLOQDOP��

®KG@A®Q@KQP�LE�QGD�S®II@FD���



�
� �

� � � � � �
� �

� �
� � �

� � � �
� �

Ò � � � �
� � �Ò��

� � � � Ò � �
� � � �

� � � � � �
� � � �Ò�

� � � �
� � �

Ò � �Ò� �
� � Ò

Ò
Ò �
� �Ò� � � � �

� � �
Ò �Ò� � �



�

Ò � �
Ò

Ò � �Ò� � � � � Ò
� � � � � �
�Ò�

Ò �
�Ò�

Ò � �

�Ò�
� � Ò

� �Ò�
� � � � Ò �

� � �Ò�
Ò � �Ò� � � �
Ò Ò
Ò � � � �

� �Ò�
Ò � � � �

� � � �Ò�
� � Ò � � �

� � �
� � � �Ò�



�

� Ò � �Ò� � �
� � � � � �

� � � � � � � �
� �
� � � � � �

� �
Ò � � � � �Ò�

� � � �
� �
Ò � Ò �
Ò � � �Ò� � �
Ò � � �Ò� � Ò

� � � �
� � � � �

� � �Ò��
Ò �Ò� � Ò

� � � �
� � �

�Ò�
� � �
� � �

Ò � �Ò�



�

Ò � �Ò� Ò �
� �

� �Ò�
� � � �

� � � � �
� 	 � �

� � �
� � �

Ò � Ò � Ò �
�

�Ò�
Ò� Ò � Ò

� � ���Ò���
Ò � � �Ò� �

�
� � � �

Ò � �Ò�
Ò �

� �Ò�
� � �

� � �
� �

Ò � � �
� �Ò�



�

� �
� �

�
�

� �
�

� Ò � Ò � � �
Ò � � � � �
� �Ò�

� �
� � �

�
� � �

� � � �
� �

� Ò Ò
� � � �

� � �
Ò � �Ò� � Ò �
� � �Ò�

� � � �
� �

� � �
� �

� � � � �
� � � � �



�

Ò � � �Ò�
Ò � � �Ò� �
� �

� � �
�

Ò �
� � � � �

� �
� �

� �
� � �

� �
� �Ò�

Ò �Ò� � � � �
Ò �Ò� � � � �

�
� � � � �

� � � � �
� � �

� � � � �
� � �

� �


