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!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!X!G&FF$'!K$F$-U$3!T02&)&8&'0$+-%$1./U(8*&F&*@$
!!

!

"#$! :*FF*.&2A! #&')*%+! *:!>>6!.&FF!0*7$! :%*0! F-/&4&)+! )*.(%4'! &2)$2'$! :-UU&2$''5! ;)! (/)-(F&U$'! (!

:F('#! *:! (!0*0$2)! &-V/(*<((-$*)#$%!0*0$2)'O! &)! &'! (2! -27$&F&2A! (24! ')%$)/#&2A!0*0$2)3! ()! (! )&0$!

.#$2!)#$!#&')*%+!*:!>>6!&'!,(F(2/&2A!*2!(!F$7$%!2*)!'-%$!*2!.#&/#!'&4$!&)!.&FF!)&15!

!

"*! 4$'/%&,$! )#$! #&')*%+! *:! >>6! *2$! .*-F4! #(7$! )*! 4$:&2$! )#$! *%A(2&U()&*2Y'! %$F()&*2! )*! )#$!

/*01(2+!>*7*!>*%4&'@!BCD5!"#$!#&')*%+!*%!)#$!:)+0(!*:!>>6!&'!&2'$1(%(,F$!:%*0!).*!)$24$2/&$'P!

Z)*.(%4'!'()-%()&*2!*%!)*.(%4'!%(%$:(/)&*25[8!V%(0&2A! &'!(! )$/#2&N-$!-'$4! &2!/&2$0()*A%(1#+5!;)! &'!

(2! *%A(2&U&2A! 1%&2/&1F$! .#&/#! :*%0'! (! '$)! /*2'&')&2A! *:! 7(%&*-'! $F$0$2)'3! .#&/#! :*%0! '-,X'$)'5!

L&')*%+!('!:%(0&2A!&'!(F.(+'!(!F&0&)()&*25!;2!*)#$%!.*%4'3!)#$!#&')*%+!*:!>>6!4$1$24'!*2!)#$!(2AF$!

*:! :%(0&2A! ?&5$5! :%*0!.#$%$\E!,$/(-'$!.$!/(2!2$7$%! :%(0$! )#$!.#*F$! ')*%+!*:!>>6!1$%! '$3! &)! &'!

*1$25!D*0$!$F$0$2)'!(%$!2$&)#$%!4$'/%&,$4!2*%!-24$%')**43!,-)!(%$!2$7$%)#$F$''!1$%:$/)F+!1%$'$2)5!

G&FF$'! K$F$-U$! /(FF'! )#&'! )#$! *-)X*:X:&$F4! ]",)'V8"+02^3! .#&/#! &'! 2*)! (! 2$A()&*25! _()#$%3! .#$2! (2!

*%A(2&U()&*2! &'! :%(0$43! )#$%$:*%$!'$$23!Z)#$%$! &'!(F.(+'!(! F(%A$%!'$)3!*%!(2*)#$%!'$)!.&)#!.#&/#! )#$!

:&%')!:*%0'!(!F(%A$%!*2$3!(24!.#&/#!/(2!&2!)-%2!,$!'$$23!*2!/*24&)&*2!)#()!&)!A&7$'!%&'$!)*!(!2$.!*-)X*:!

`:&$F43!$)/5[<!"#$!#&')*%+!*:!>>63!.#&/#!;!.&FF!1%$'$2)3!&'!(2!Za1$2!.#*F$[!.#&/#!)%(7$%'$'!7(%&*-'!

$F$0$2)'3!A&7$2!$(/#!)#$!1*''&,&F&)+!*:!%$F()&2A!)*!*2$!(2*)#$%5!

!!!

"#$%$! &'! (2*)#$%! %$('*2! )#()! )#$! #&')*%+! *:! >>6! /*-F4! ,$! -24$%')**4! ('! (2! *-)X*:X:&$F4P! )#$!

(/)-(F&'(,F$! %$F()&*2!.&)#!*)#$%! *%A(2&U()&*2'! '-/#! ('!>*7*!>*%4&'@!BCD3! (24! )#$! 7&%)-(F! %$F()&*2!

.&)#!)#$!.#*F$!'-/#!('!/*01(2&$'!*-)'&4$! )#$!>*7*!G%*-15!K$F$-U$!'(+'!)#()! &2!:&F0!)#$!'$/*24!

7&%)-(F!%$F()&*23!.#&/#!&'!)#$!*2$!)#()!>>6!.(2)'!)*!(//*01F&'#3!&'!%$(/#$4!&2!).*!.(+'P9!8E!)#%*-A#!

)#$!&2)$%0$4&(%+!(24!$I)$2'&*2!*:!)#$!:&%')3!(24!<E!,+!F&0&)()&*2!(24!2$-)%(F&'()&*2!*:!)#$!:&%')5!S#$2!

>>6! /#(2A$'! &)'! 2(0$3! &)'! F*A*3! &)'! ,%(24! 1%*0&'$3! &)! &24&/()$'! )#()! >>6! .(2)'! )*! :&24! &)'$F:!

$F'$.#$%$!&2!)#$!:*%0!*:!(!.#*F$!?&5$5!)#$!0(%@$)E!&2)*!.#&/#!&)!&'!(F%$(4+!&2)$A%()$45!L$%$,+!&)!F&0&)'!

&)'! %$F()&*2'! .&)#! >*7*! >*%4&'@5! L*.$7$%3! &)! 0&A#)! 2*)! ,$! (47&'(,F$! )*! F&0&)! (24! 2$-)%(F&U$! &)'!
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%$F()&*2'! /*01F$)$F+O! &2')$(43!>>6! /*-F4! A%(4-(FF+! $I1(24! &)'!0(%@$)! '#(%$! /*2')%-/)&2A! (! F(%A$%!

1(F$))$! *:! '$%7&/$'!.#&/#! $I)$24'! &)5! "*! '-00(%&U$3!>>6! /(2! $&)#$%! $I1(24! ,+! /*2'-F)&2A! *)#$%!

/*01(2&$'! )#(2! >*7*! >*%4&'@! &2! )#$! 4$'&A2! (24! /*2')%-/)&*2! *:! 2$.! 1F(2)'3! *%! >>6! /(2!

&2/*%1*%()$!2$.!'@&FF'!(24!/*01$)$2/&$'! &2!*%4$%! )*!())%(/)!2$.!0(%@$)'5!b*)#!')%()$A&$'!%$N-&%$!(!

4&::$%$2)!@&24!*:!,)=+-&S&-=!*:!)#$!.*%@:*%/$!&2!*%4$%!)*!(/)-(F&U$!)#$!1*)$2)&(F'!*:!>>65!!

!

S#$2!4$'/%&,&2A!)#$!#&')*%+!*:!>>63!;!.&FF!-'$!(!:&I$4!/(0$%(!)*!:%(0$!&)3!,-)!A%(4-(FF+!;!.&FF!#(7$!

)*!,$/*0$!0*,&F$3!Q-')!('!>>6!&'!0*,&F$3!(24!)#$%$:*%$!;!.&FF!-'$!(!#(24X#$F4!/(0$%(5!;!.&FF!F$(7$!

)#$!,(2@!(24!&)'!:&I$4!1*&2)!*:!7&$.3!(24!,('&/(FF+!Q-01!&2)*!)#$!:F*.!*:!)#$!%&7$%!/(FF$4!>>65!;)!&'!(!

4&::$%$2/$!,$).$$2!%$1%*4-/)&*2!('!(!:&I$4!*%!1%$XA&7$2!1F():*%0!$I)$%2(F!)*!>>63!(24!(2!(11%*(/#!

,$&2A! /(%%&$4! (.(+! ,+! )#$! :F*.! &)'$F:5c! "#$! F())$%! &'! *2$!.(+! )*! A%('1! (24! -24$%')(24! )#$! 7&%)-(F!

%$F()&*2'3! *%! )#$! 2,*(-*&+9! *:!>>6! ('! (2! *1$2!.#*F$!.#*'$! $''$2/$! &'! /*2')(2)F+! )*! ,$/*0$5!S$!

/*-F4!(F'*!'(+!)#()!)#$!1*)$2)&(F!*:!>>6!&'!$F'$.#$%$3!+$)!)*!,$!(/)-(F&U$45!!

!

"#$! 4&::$%$2/$! ,$).$$2! %$'$(%/#! ('! %$1%*4-/)&*2! *%! %$1%$'$2)()&*2! (24! :*FF*.&2A! &'! %$F()$4! )*!

1#&F*'*1#+5!"#$!*,Q$/)!*:!1#&F*'*1#+!&'!(!0-F)&1F&/&)+5!b$/(-'$!*:!)#()3!.$!/(22*)!%$4-/$!$01&%&/&'0!

)*! '*0$)#&2A! .#&/#! /(2! ,$! .$&A#$4! (24! 0$('-%$45! BF'*! $01&%&/&'0! %$:$%'! )*! 4%$(0'! (24!

#(FF-/&2()&*2'! `! &2! '#*%)! $7$%+!0*7$0$2)3! &2)$2'&)+! (24! 7&%)-(F&)+! %$N-&%$'! *-%! ())$2)&*25!K$F$-U$!

.%&)$'!)#()!Z%$('*2!&'!(!@&24!*:!:$$F&2A3[!(24!/*2)&2-$'!)#$!Z$''$2/$!(24!)#$!4$')&2+!*:!$01&%&/&'0!

(%$!2*)!)&$4!)*!)#$!()*0!,-)!%()#$%!)*!)#$!$''$2/$!*:!(''*/&()&*2O!)#$%$:*%$3!$01&%&/&'0!4*$'!2*)!%(&'$!

)#$!1%*,F$0!*:!)#$!*%&A&2!*:!)#$!0&24!,-)!%()#$%!)#$!1%*,F$0!*:!)#$!/*2')&)-)&*2!*:!)#$!'-,Q$/)5[d!

601&%&/&'0!&'!2*)!(!1%*,F$0!*:!%$1%$'$2)()&*23!,-)!%()#$%!(!1%*,F$0!*:!,$F&$:!&2!)#$!0-F)&1F&/&)+!*:!

:*%/$'5!"#$%$:*%$3!.$!/(2!4$:&2$!%$'$(%/#!,+!)#$!0*7$0$2)!)#%*-A#!.#&/#!&)!&'!4$7$F*1$45!!

!

"#$!$1&A%(1#!*:! )#&'!/#(1)$%!(%)&/-F()$'! )#()!4*&2A!1#&F*'*1#+! &'!2*)!(,*-)!('@&2A!.#()!1%&2/&1F$'!

(%$3! ,-)! .#()! )#$+! 4*5! S#$2! ;! 0*7$! (F*2A! ;! .&FF! 4$'/%&,$! >>6! )#%*-A#! &)'! :-2/)&*2'3! &)'!

1$%:*%0(2/$'! (24!4$:&2$! )#$! /#(FF$2A$'!,+! )#$&%! $::$/)'5!"#$!1%&2/&1F$'! (%$! /*2')&)-)$4!.&)#&2! )#$!

A&7$2!0())$%!('!(!*)+-'F()'+9$-(8(''&*@!:%*0!.&)#&25!

!

e$)!-'!%$)-%2!)*!)#$!#&')*%+!*:!>>65!!!!!!!!!

!

!
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)K.!(4;4!?<40L!

>>6! &'! (! 1(%)! *:! )#$! Z-0,%$FF([! /*%1*%()&*2! /(FF$4! )#$$ K,F,$ W),.2X$ (! :(0&F+! *:! &24$1$24$2)!

/*01(2&$'!.&)#! (! /*00*2!#&')*%+! (24! '#(%$4!7(F-$'5!BFF! )#$!/*01(2&$'!.&)#&2! )#$!>*7*!G%*-1!

'#(%$!)#$!'(0$!A*7$%2(2/$!1%&2/&1F$'!('!')()$4!&2!)#$!K,F,$W),.2$A"+)*()3!&2/F-4&2A!)#$!K,F,$K,)%&'Y$

H+@$,:$>+-+=(0(-*!?;!.&FF!/*0$!,(/@!)*!)#&'E5!!

!

"#$!>*7*!G%*-1!/*2)(&2'!*:P!!!

!

! )K.! (4;4! (4</39O! %405/:23456! (! '$F:XA*7$%2&2A! (24! 1%*:&)X0(@&2A! :*-24()&*25! ;)'!

*,Q$/)&7$'!(%$!)*!1%*7&4$!(!')(,F$!,('&'!:*%!)#$!/*00$%/&(F!(24!%$'$(%/#!(/)&7&)&$'!-24$%)(@$2!,+!)#$!

/*01(2&$'!&2!)#$!>*7*!G%*-1!(24!)*!'-11*%)!'/&$2)&:&/3!#-0(2&)(%&(2!(24!'*/&(F!1-%1*'$'5!!

! (4;4! "`*6! (2! &27$')0$2)! (24! #*F4&2A! /*01(2+! *.2$4! 8==f! ,+! )#$! >*7*! >*%4&'@!

V*-24()&*25!"#$!1-%1*'$!*:!>*7*!BCD!&'!)*!0(2(A$!)#$!>*7*!>*%4&'@!V*-24()&*2g'!:-24'!(24!)*!

0(@$!7$2)-%$! &27$')0$2)'! &2!/*01(2&$'! )#()!1%&0(%&F+!*1$%()$! &2! )#$! F&:$! '/&$2/$!(%$(5!>*7*!BCD!

(F'*!4%&7$'!(24!0*2&)*%'!)#$!&01F$0$2)()&*2!*:!"#$!>*7*!>*%4&'@!S(+!*:!h(2(A$0$2)!&2!>*7*!

G%*-1!/*01(2&$'5!!

! (4;4a=P.9!"`*6! (!,&*)$/#X,('$4!.*%F4! F$(4$%! &2!$2U+0$'!(24!0&/%*X*%A(2&'0'!4$7$F*1$4!

:*%!&24-')%&(F!-'$5!;)!(F'*!(11F&$'!&)'!/*%$!/*01$)$2/$'!&2!'$F$/)$4!1#(%0(/$-)&/(F!(%$('5!>*7*U+0$'!

'-11F&$'! $2U+0$'!.&)#&2! )#%$$!0(&2! '$A0$2)'!*:! )#$! &24-')%&(F! $2U+0$'!0(%@$)P! )#$! )$/#2&/(F3! )#$!

:**43!(24!)#$!:$$4!&24-')%&$'5!!

! (4;4!(4</39O!"`*6!(!#$(F)#/(%$!/*01(2+!.&)#!)#$!,%*(4$')!4&(,$)$'!1%*4-/)!1*%):*F&*!&2!)#$!

&24-')%+O! 1%*4-/)'! &2/F-4$4! (%$! .&)#&2! )#$! (%$(! *:! &2'-F&2! 4$F&7$%+! '+')$0'5! ;2! (44&)&*23! >*7*!

>*%4&'@! &'! 1*'&)&*2$4! &2! (%$('! '-/#! ('! #($0*')('&'! 0(2(A$0$2)3! A%*.)#!#*%0*2$! )#$%(1+3!(24!

#*%0*2$!%$1F(/$0$2)!)#$%(1+5!!>*7*!>*%4&'@!BCD!&'!(!.*%F4!F$(4$%!&2!4&(,$)$'!/(%$5!((&!39!:5!

:NN3B3:2.!4N!(4;4!(4</39O!"`*D!!

!!

!

I3924<=!4N!(4;4!(4</39O!

>*7*!>*%4&'@!BCD!,$A(2!&2!8R<<5!B)!)#()!)&0$!(!K(2&'#!/*-1F$3!B-A-')!(24!h(%&$!i%*A#3!)%(7$FF$4!

)*!B0$%&/(5!B-A-')!i%*A#3! (!1%*:$''*%! ()! )#$!j2&7$%'&)+!*:!J*1$2#(A$23!#(4! %$/$&7$4! )#$!>*,$F!
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W%&U$!&2!1#+'&*F*A+O!#&'!.&:$3!h(%&$!i%*A#3!.('!(!4*/)*%!(24!%$'$(%/#$%!&2!0$)(,*F&/!4&'$('$'!?h(%&$!

(F'*!'-::$%$4!:%*0!F()$X*2'$)!?)+1$!<E!4&(,$)$'5E5!!

S#&F$! &2!B0$%&/(3! )#$! /*-1F$! #$(%4! *:! ).*!J(2(4&(2! %$'$(%/#$%'3! V%$4$%&/@! b(2)&2A! (24!J#(%F$'!

b$')!.#*!.$%$!-'&2A!&2'-F&2!$I)%(/)!:%*0!,*7&2$!1(2/%$('$'!)*!)%$()!1$*1F$!'-::$%&2A!:%*0!4&(,$)$'5!

b$/(-'$!*:!h(%&$Y'!4&(,$)$'3!)#$!/*-1F$!.$%$!7$%+!&2)$%$')$4!&2!)#&'!)%$()0$2)5!"#$+!-F)&0()$F+!.$%$!

A%(2)$4!1$%0&''&*2!)*!1%*4-/$!&2'-F&2!&2!K$20(%@5!!

B:)$%!%$)-%2&2A!)*!K$20(%@3!W%*:$''*%!i%*A#!(24!K%5!L5!J5!L(A$4*%23!(!'1$/&(F&')!&2!)#$!%$A-F()&*2!

*:! ,F**4! '-A(%3! 4$/&4$4! )#()! '*0$! $I)$2'&7$! %$'$(%/#! .('! %$N-&%$45! "#$+! /(FF$4! *2! )#$! K(2&'#!

1#(%0(/&')! B-A-')! i*2A')$43! .#*! *::$%$4! )*! :&2(2/$! )#$! %$'$(%/#! (24! #$F1! ')(%)! 1%*4-/)&*25! ;2!

K$/$0,$%3! 8R<<! )#$! ).*!0$2! '-//$$4$4! &2! $I)%(/)&2A! (! '0(FF! N-(2)&)+! *:! &2'-F&2! :%*0! (! ,*7&2$!

1(2/%$('!(24!*2F+!0*2)#'!F()$%3!&2!h(%/#!8R<93!)#$!:&%')!1()&$2)'!.$%$!)%$()$43!.#&/#!%$'-F)$4!&2!)#$!

:*-24()&*2!*:!>*%4&'@!;2'-F&2F(,*%()*%&-0!?>*%4&'@E5!!

e()$%!)#()!+$(%3!)#$!$2A&2$$%!L(%(F4!W$4$%'$2!Q*&2$4!>*%4&'@!)*!,-&F4!)#$!0(/#&2$'!-'$4!:*%!&2'-F&2!

1%*4-/)&*2!?(2!(%$(!.#&/#!)#$!:*FF*.&2A!+$(%'!.*-F4!A%*.!)&FF!&)!:&2(FF+!`!kl!+$(%'!F()$%!X!)-%2$4!&2)*!

>>6E5!L&'!,%*)#$%3!"#*%7(F4!W$4$%'$23!.('!F()$%!%$/%-&)$4!)*!(2(F+'$!)#$!/#$0&/(F!1%*/$''$'!4-%&2A!

&2'-F&2! 1%*4-/)&*25! "#*%7(F4! W$4$%'$23! #*.$7$%3! 4&4! 2*)! A$)! *2! .&)#! L(A$4*%23! (24! &2! 8R<c!

L(A$4*%2!:&%$4!#&05!a-)!*:!F*+(F)+!)*!#&'!,%*)#$%3!L(%(F4!%$'&A2$4!(24!)#$!).*!,%*)#$%'!'$)!-1!)#$&%!

*.2!F(,*%()*%+5!!

b+! 8R<c! )#$+! )**! .$%$! '-//$'':-FF+! 1%*4-/&2A! &2'-F&23! (24! &2! 8R<d! )#$! ,%*)#$%'! '$2)! (! F$))$%! )*!

K(2&'#!1#(%0(/&')'!&2:*%0&2A!)#$0!)#()!;2'-F&2!>*7*!(24!)#$!2$.F+!4$7$F*1$4!>*7*!'+%&2A$!.$%$!

2*.!*2!'(F$5!"#$!,%*)#$%'!2(0$4!)#$&%!/*01(2+!>*7*!"$%(1$-)&'@!e(,*%()*%&-0!?>*7*E5!!

a7$%!)#$!2$I)!ld!+$(%'!,*)#!/*01(2&$'!%(1&4F+!$I1(24$45!b*)#!>*7*!(24!>*%4&'@!$')(,F&'#$4!F(%A$!

%$'$(%/#! -2&)'! (24! /*01$)$4! :-%&*-'F+! )*! ,$! )#$! :&%')! *2! )#$! 0(%@$)! .&)#! 2$.! 1%*4-/)'! :*%! )#$!

)%$()0$2)!*:!4&(,$)$'5!b$'&4$'!)#()3!)#$!/*01(2&$'!,$A(2!)*!4&7$%'&:+!,+!4$7$F*1&2A!*)#$%!1%*4-/)'3!

>*7*!,$/(0$!)#$!.*%F4g'!F(%A$')!1%*4-/$%!*:!&24-')%&(F!$2U+0$'3!(24!>*%4&'@!4$7$F*1$4!4%-A'!:*%!

)#$!)%$()0$2)!*:!#($0*1#&F&(!(24!A%*.)#!4&'*%4$%'5!!

;2!m(2-(%+3!8RnR!>*7*!(24!>*%4&'@!4$/&4$4!)*! Q*&2!:*%/$'5!L(7&2A!/*01$)$4!.&)#!$(/#!*)#$%!:*%!

0*%$!)#(2!l=!+$(%'3!)#$!).*!/*01(2&$'!/*-F4!2*.!/*2/$2)%()$!)#$&%!/*0,&2$4!:*%/$'!*2!4$7$F*1&2A!

2$.!1%*4-/)'!:*%!)%$()&2A!4&(,$)$'5!"#$!2$.!/*01(2+!.('!/(FF$4!>*7*!>*%4&'@!BCD5!!

K-%&2A! )#$! 2$I)! +$(%'3! $I1(2'&*2! *:! >*7*! >*%4&'@! (/)&7&)&$'! (F'*! 0$(2)! (! 1(%(FF$F! (24! A%(4-(F!

A%*.)#!*:!)#$!$2A&2$$%&2A!,-'&2$''!.&)#&2!)#$!/*01(2+5!;2!:(/)3!)#$%$!/*-F4!,$!(47(2/$'!'1$/&(F&U&2A!

$7$2!:-%)#$%3!(24!:*%!)#&'!%$('*2!>*7*!>*%4&'@!BCD!4$/&4$4!)*!F$)!)#$!$2A&2$$%&2A!$I1$%)&'$!A%*.!
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(24! (//-0-F()$! /(1(,&F&)&$'! '-/#! ('! 2$.! )$/#2*F*A+! (24! (/N-&%$! $I1$%&$2/$! :%*0! '$%7&2A! *)#$%!

/-')*0$%'5!!

!

"#$!$2A&2$$%&2A!,-'&2$''!A%$.!('!(2!&24$1$24$2)!&2X#*-'$!-2&)!,$:*%$!>>6!.('!,*%2!*2!a/)*,$%!

83!8RR85!!

!

;2!)#$!,$A&22&2A!*:!8RRR3!&)!.('!4$/&4$4!)#()!>*7*!>*%4&'@!.*-F4!'1F&)!&2)*!).*!0(&2!,-'&2$''$'P!

#$(F)#/(%$! (24!$2U+0$'5!!B'! (! %$'-F)3! )#$! ).*!,-'&2$''$'!.*-F4!*1$%()$! :%$$F+! (24! :*/-'!*2!.#()!

)#$+!4*!,$')5!;2!)#$!:(FF!*:!<===3!>*7*!>*%4&'@!(24!>*7*U+0$'!,$A(2!*1$%()&2A!('!).*!'$1(%()$F+X

F&')$4! /*01(2&$'5!a2$! +$(%! F()$%3! *2!a/)*,$%! 83! <==83! )#$! @$+! %*F$!*:!>*7*!BCD!,$/(0$! )#()!*:!

'-11*%)&2A! (24! 0*2&)*%&2A! )#$! *)#$%! >*7*! G%*-1! /*01(2&$'3! (FF! .#&F$! >>6! ,$/(0$! (2!

&24$1$24$2)!/*01(2+5!!

;)! .('! 4$/&4$4! )#$2! ,+! )#$! 0(2(A$0$2)! )#()! >>6! .*-F4! :*/-'! *2! $I1(24&2A! &)'! /-')*0$%!

1*%):*F&*3! (24! )$')! &)'! @2*.F$4A$!0*%$! $I)$2'&7$F+! *-)'&4$! )#$!>*7*!G%*-15! b+! 4*&2A! '*3!>>6!

/*-F4!4$7$F*1!('!(!/*01(2+3!.#*!.*-F4!1%*7&4$!)#$!,$')!'$%7&/$!*2!)#$!0(%@$)3!(24!.*-F4!%$0(&2!

)#$!*,7&*-'!/#*&/$!:*%!>*7*!>*%4&'@5!

!

! ! ! T!T!T!T!!

!! ! !

S#()! )&$'! )#$!>*7*!G%*-1! )*A$)#$%! ('! (! :+0&9@$ ,:$ 8,02+-&('o!"#$! (2'.$%! &'! )#()! (FF! )#$! /*01(2&$'!

'#(%$!)#$!'(0$!A*7$%2(2/$!1%&2/&1F$'!&2/F-4&2A!)#$!>*7*!>*%4&'@!S(+!*:!h(2(A$0$2)?$('!')()$4!&2!

)#$!>*7*!G%*-1!J#(%)$%5!"#$! @$+! %*F$! *:!>*7*!BCD! &'! )*! '-11*%)! (24!0*2&)*%! )#$! /*01(2&$'Y!

/*01F&(2/$! .&)#! )#$! >*7*! >*%4&'@!S(+! *:! h(2(A$0$2)3! -'&2A! )#$! >*7*! G%*-1! /#(%)$%! ('! &)'!

,$2/#0(%@5!!

!

"#$!>*7*!>*%4&'@!S(+!*:!h(2(A$0$2)!/*2'&')'!*:!)#%$$!$F$0$2)'Pl

!!

! *"($F&'&,-$)#()!&'!/F$(%F+!4$'/%&,$4O!!

! *"($8"+)*()$)#()!!&'!4$7$F*1$4!,+!4$'/%&,&2A!)#$!7(F-$'3!)#$!/*00&)0$2)'3!(24!:-24(0$2)(F'O!(24!!

! *"($2,9&8&('$)#()!0-')!,$!(11F&$45!!

!

"#$!>*7*!>*%4&'@!S(+!*:!h(2(A$0$2)!(11F&$'!)*!$7$%+!$01F*+$$!(24!0(2(A$%!(%*-24!)#$!.*%F43!

.#$)#$%! &2! #$(4N-(%)$%'3! &2! (::&F&()$'3! *%! &2! '$%7&/$! /*01(2&$'5! ;)! '#*-F4! ,$! '$$2! ('! )#$! :)+0(<,)Y!
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.&)#&2!.#&/#!(FF!/*01(2&$'!.*%@5!"#$! &2)$2)&*2!*:!4*&2A!0(2(A$0$2)! )#&'!.(+! &'! )*! :(/&F&)()$! )#$!

A%*.)#!*:!)#$!/-F)-%$!*:!$01*.$%0$2)!(24!&22*7()&*2!X!*:!/*(/#&2A!(24!F$(%2&2A!X!*:!,-'&2$''!(24!

1$*1F$5! _()#$%! )#(2! ,$&2A! %$')%&/)&7$3! )#$! &2)$2)&*2! &'! )#()! )#&'! :%(0$.*%@! $I1(24'! *1)&*2'5! ;)!

&FF-')%()$'!)#$!1%&2/&1F$'!*:!",<!)*!.*%@!(24!,$#(7$!('!(2!$01F*+$$!.&)#&2!)#$!>*7*!G%*-13!(24!&)!&'!

,('$4!*2!'*-24!,-'&2$''!1%&2/&1F$'!)#()!$2'-%$!)#$!F*2AX)$%0!A%*.)#!(24!.$F:(%$!*:!)#$!/*01(2+5!

!

"#$'$!(%$!)#$!')%&2A'!())(/#$4!)*!>>65!

!

((&!:5/!2K.!I3924<=!24!14P.!

"#$!>*7*!G%*-1!&'!4$'/%&,$4!('!(!:+0&9@$,:$8,02+-&('6$K$F$-U$!4$'/%&,$'!:(0&F&$'!('!(!'*/&(F!-2&)O!)#$!

/#(%(/)$%&')&/'!,$&2A! )#()! )#$+! /(22*)!,$! (44$4! )*!*2$! (2*)#$%5!_()#$%! )#$+! $I/F-4$!*2$! (2*)#$%5!

V(0&F&$'!Z(%$!1(%)&(F!?2+)*&+9('E!%()#$%!)#(2!0(4$!-1!*:!1(%)'!?2+)*&(99('E5!"#$!1(%$2)'!*:!*2$!:(0&F+!(%$!

(F.(+'!)#$!')%(2A$%'!*:!*)#$%!:(0&F&$'5!?55E5!"#$!1%*,F$0!*:!'*/&$)+3!&2!)#&'!'$2'$3!&'!2*)!(!1%*,F$0!*:!

F&0&)()&*23! ,-)! %()#$%! (! 1%*,F$0! *:! &2)$A%()&*25[k! B//*%4&2A! )*! K$F$-U$! ?(24! #&'! 1%*4-/)&7$!

&2)$%'$/)&*2! .&)#! L-0$Y'! )#*-A#)E3! )#$! 0(&2! &''-$! #$%$! &'P! #*.! 4*! .$! &2)$A%()$! '+01()#&$'! (24!

'*F&4(%&)&$'!,('$4!*2!(,'*F-)$! '&2A-F(%&)&$'o!"#$! '(0$!1#$2*0$2*2!/*-2)'! :*%!>>6O!#*.!4*$'! &)!

)%(2'/$24! )#$! 2()-%(F! 1(%)&(F&)+! (24! 0(@$! 1*'&)&7$! &00(2$2)! /*22$/)&*2'! ,$).$$2! &)'$F:! (24! )#$!

*)#$%! /*01(2&$'!.&)#&2! )#$!>*7*!G%*-1! (24! *-)'&4$! )#$!>*7*!G%*-1o!>>6! /(22*)! (//$1)! (2!

$I/F-'&*2!:%*0!$&)#$%!)#$!>*7*!G%*-1!*%!)#$!0(%@$)!*-)'&4$!)#()!:(0&F&(%!,*245!b-)!*2$!4*$'!2*)!

2$/$''(%&F+! $F&0&2()$! )#$! *)#$%5! ;:! >>6! /*-F4! &2/F-4$! *)#$%! /-')*0$%'! &)! .*-F4! $2F(%A$! &)'!

0(%@$)1F(/$!(24! &2/*0$5!"*! &2/F-4$! &'!(F'*!)*!(/@2*.F$4A$!)#$!%$'1*2'&,&F&)+!*:!/%$()&*2!.#&/#! &'!

F&2@$4!)*A$)#$%!.&)#!)#$!&27$2)&*2'!*:!2$.!*%A(2&U()&*2(F!:)+0('!)#()!.&FF!:*')$%!)#$!1*)$2)&(F!*:!'*0$!

'*%)!*:!/*22$/)&*2!,$).$$2!1(%)'!.#&/#!,$:*%$!.$%$!$I/F-4$45!a%!&)!/*-F4!,$!1(%)'3!.#&/#!.$%$!2*)!

(.(%$!*:!$(/#!*)#$%Y'!1*)$2)&(F5!>>6!4*$'!2*)!#(7$!)*!'#(%$!)#$!'(0$!&4$2)&)+!.&)#!>*7*!>*%4&'@3!

,-)! &)! '#*-F4! ,$! (,F$! )*! 4&'/*7$%! )#$! 8,00,-! )#()! (FF*.'! )#$! ).*! *:! )#$0! ?(24! *)#$%'E! )*!

/*00-2&/()$!(24!.*%@!)*A$)#$%5!!!

!

! ! ! T!T!T!T!

"#$!1%*/$''!)*!&2/F-4$!/*01(2&$'!*)#$%!)#(2!>*7*!>*%4&'@!#('!,$A-2!'F*.F+3!F&@$!)#$!:&%')!')$1'!*:!

(!/#&F45!D&2/$!>>6!.&FF!/*2)&2-$!('!(2!(::&F&()$!*:!>*7*!>*%4&'@!BCD!:*%!)#$!2$I)!:&7$!+$(%'!)#()!

1%*/$''!/(22*)!(//$F$%()$!0-/#!:(')$%5!"#$!4$/&'&*2!)#()!)&$'!)#$!).*!/*01(2&$'!)*A$)#$%!&'3!()!)#$!
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'(0$! )&0$3! )#$! 4$/&'&*2! )#()! 0&A#)! 0(@$! &)! 1*''&,F$! :*%! >>6! )*! ')(24! &24$1$24$2)F+! ('! (! '$F:X

'-::&/&$2)!/*01(2+5!"#$!/*2)&2-()&*2!*:!>>6!('!(2!(::&F&()$!&'3!&2!*)#$%!.*%4'3!()!)#$!'(0$!)&0$!(!

/*2)&2-()&*2!*:!)#$!/('#!:F*.3!.#&/#!&'!')%$(0&2A!:%*0!)#$!&27$')0$2)!1%*A%(0!&2&)&()$4!,+!>*7*!

>*%4&'@5!>$7$%)#$F$''3! )#$!1%*/$''!*:! /*01F$)$! '$1(%()&*2! &'!-24$%.(+O! ('! )#$!W%$'&4$2)!*:!>>6!

')()$'P!Z;:! ;! F**@! :&7$!*%! )$2!+$(%'!(#$(43! ;!1$%'*2(FF+!4*!2*)! )#&2@! )#()!>>6!.&FF! /*2)&2-$! )*!,$!

*.2$4!,+!>*7*!>*%4&'@!BCD5!a2!(! F*2AX)$%0!,('&'!>>6!.&FF!2*)!,$! (! /*%$!,-'&2$''! :*%!>*7*!

>*%4&'@!BCD5[n!!

;2! %$A(%4! )*! )#$! :(0&F&(%&)+! &2! )#$! >*7*! G%*-1! (24! )#$! /*00*2(F&)+! &27*F7$4! ?$5A5! )#$! >*7*!

>*%4&'@! S(+! *:! h(2(A$0$2)E3! &)! &'! &01*%)(2)! )*! $01#('&U$! )#()! )#$! 8,00,-+9&*@3! N-(! >>6'!

'&2A-F(%&)+3! &'$ %&::()(-*5! B! '&2A-F(%&)+! &'! 4$)$%0&2$4! *2F+! )#%*-A#! &)'! %$F()&*2! )*! )#$! )*)(F&)+! *:! &)'!

1*)$2)&(F'3! (24! )#()! )*)(F&)+! *:! 1*)$2)&(F'3! .#&/#! /*2')&)-)$! >>63! &'! )#$! )*)(F&)+! *:! (2! (,'*F-)$!
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0&I)-%$!*:!(0,&)&*2!(24!1*)$2)&(F5!>>6!.(2)'!)*O!,-)!/(2!&)o!"#-'!*2$!N-$')&*2!&'P!#*.!4*$'!>>6!
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!

 17



"#&'! 1%$F&0&2(%+! 4$:&2&)&*2!*:! 7&%)-(F! (24! (/)-(F! *1$2'! -1! :*%! N-$')&*2'! '-/#! ('P! #*.!4*$'!>>6!

.*%@3! #*.! 4*$'! &)! :-2/)&*23! (24! -24$%! .#()! /*24&)&*2'! &'! >>6! /*01*'$4o! B2*)#$%! .(+! )*!

-24$%')(24!>>6! &'! )*! F**@! ()! )#$!*%A(2&U()&*2! ('! (!,**@3!.#$%$! ;!4*!2*)! :*/-'!*2!#*.!.$!/(2!

-24$%')(24!>>63!,-)!*2!#*.!0$(2&2A!&'!/*2')&)-)$4!.&)#&2!>>65!V*%!&2')(2/$3!)#$!/*01$)$2/$!*:!

>>6!4*$'!2*)!2$/$''(%&F+!)$FF!-'!(2+)#&2A!(,*-)!&)'!/(1(/&)+3!)#$%$:*%$3!.$!0-')!F**@!()!.#()!>>6!

4*! (24! #*.5! B2! $01F*+$$! '(+'P! Z;! %$0$0,$%! h*%)$25! S#$2! #$! $2)$%$4! )#$! %**0! $7$%+)#&2A!

/#(2A$45! ;!4*2Y)!@2*.!.#$)#$%! &)!.('!#&'! /#(%&'0(!*%! )#$!.(+!#$! '1*@$3!,-)!#&'!1%$'$2/$!(F.(+'!

/%$()$4!$2A(A$0$2)!(24!Q*+5[8l!"#&'!1$%'*2!?h*%)$23!0(2(A$%!&2!>>6E!/#(2A$'!)#$!%**0!(24!)#$!

1$*1F$!&2!&)!,+!(/)&7()&2A!:*%/$'!'-/#!('!$2A(A$0$2)!(24!Q*+5!S#()!4*$'!#$!4*o!D*0$)#&2A!#(11$2'!

('!h*%)$2! $2)$%'! )#$! %**03! )#&'!0$$)&2A! *%! $2/*-2)$%! ,$).$$2! #&0! (24! )#$! 1$*1F$! &2! )#$! %**0!

1%*4-/$'!2$.!7(F-$'3!(24!)#$%$:*%$!)#$!/*2')&)-)&*2!*:!2$.!7(F-$'!(%$!&2)&0()$F+!/*22$/)$4!.&)#!)#$!

/*2')&)-)&*2!*:!'-,Q$/)&7&)+P!D*0$*2$!'-44$2F+!:$$F'!$2A(A$4!(24!Q*+:-F5!b('$4!*2!)#&'!.$!(%$!(,F$!)*!

-24$%')(24!>>6!('!7&%)-(F&)+3!(!:*%/$!'*!)#()!>>6!('!(2!$01&%&/(F!0())$%!*2F+!)(@$'!:*%0!)#%*-A#!

&)'!1$%:*%0(2/$3!&)'!:-2/)&*2'3!&)'!$::$/)'5!"#$!&2)$2)&*2!*:!)#&'!.*%@!&'!)#%*-A#!$I1$%&0$2)()&*23!('!(!

@&24!*:!4+2(0&/(F!/*-1F&2A!)*A$)#$%!*:!)#$!:*%0()&7$!(24!$2%&/#&2A!(-8,.-*()'3!)*!*-)F&2$!)#$!1*)$2)&(F!

&00(2$2)! &2! >>65! ;2! *)#$%! .*%4'3! ;! .&FF! 2*)! .%&)$! (! #&')*%+! *:! F(,*%! ,-)! *:! )#$! /*24&)&*2'!

A*7$%2&2A!)#$!.(+!&2!.#&/#!)#$!%$F()&*2!,$).$$2!$01F*+$$!(24!*%A(2&U()&*2!/*2')&)-)$'!F(,*%5!L*.!

)#$!%$F()&*2!,$).$$2!)#$!/(24&4()$!(24!)#$!*%A(2&U()&*2!/*2')&)-)$'!F(,*%o!L*.!)#$!%$F()&*2!)#()!)#$!

$01F*+$$!(24!)#$!*%A(2&U()&*2!#('!)*!#&0X!*%!&)'$F:!/*2')&)-)$'!F(,*%o!;2!K$F$-U$Y'!.*%4'P!Z"*!)#&2@!

0$(2'! )*!$I1$%&0$2)!(24!)*!1%*,F$0()&U$5!i2*.F$4A$3!1*.$%!(24!)#$!'$F:!(%$! )#$! )%&1F$!%**)!*:!(!

1%*,F$0()&U()&*2!*:!)#*-A#)5!;2!)#$!:&$F4!*:!@2*.F$4A$!('!1%*,F$0!)#&2@&2A!&'!:&%')!*:!(FF!'$$&2A!(24!

'1$(@&2A3!,-)! )#&2@&2A! &'!/(%%&$4!*-)! &2! )#$!'1(/$!,$).$$2! )#$! ).*3! &2! )#$! &2)$%')&/$!*%!4&'Q-2/)&*2!

,$).$$2! '$$&2A! (24! '1$(@&2A\!"#&2@&2A!0(@$'! ,*)#! '$$&2A! (24! '1$(@&2A! ())(&2! )#$&%! &24&7&4-(F!

F&0&)'3!'-/#!)#()!)#$!).*!(%$!)#$!/*00*2!F&0&)!)#()!,*)#!'$1(%()$'!(24!F&2@'!)#$05[8k

!

"#&'!0$)#*4*F*A+!4*$'!2*)!%$:$%!)*!@2*.F$4A$!('!@2*.F$4A$!+/,.*$'*0$)#&2A!)#()!0&A#)!,$!*%!2*)!

,$!%$1%*4-/$45!;2')$(43!4*&2A!1#&F*'*1#+!4$(F'!.&)#!)#$!/*01*'&)&*2!*%!/*2')&)-)&*2!*:!(!1F(2$!*2!

.#&/#! )#$! )%-)#'! ?1F-%(FE! *%! (! 2$.! -24$%')(24&2A! /(2! ,$! 1%*4-/$4! *%! )(@$'! 1F(/$5! W#&F*'*1#+3!

)#$%$:*%$3!4*$'!2*)!Z'1$(@!)#$! )%-)#[!,-)!/*2')&)-)$'!(!1F(2$!.#$%$! )%-)#'!0&A#)!,$! )#*-A#)5!a2$!

.(+! )*! /()/#! *%! A$)! (! )$01*%(%+! #*F4! *:! )#$! 2$.! -24$%')(24&2A'! &'! ,+! 1%*4-/&2A! /*2)$I)-(F!

/*2/$1)'5! BF(&2! b(4&*-! '(+'! )#()! )#$! )%-)#'! /(2!,$! '$$2! ('! (! #*F$! *%! (! A(1! &2! *-%! $2/+/F*1($4&/!

*%A(2&U()&*2!*:!@2*.F$4A$3!(!#*F$!)#()!0&A#)!'#(@$!*%!&01%*7$!*-%!@2*.F$4A$5!b-)!)#&'!&'!2*)!)*!'(+!

)#()!@2*.F$4A$!/(22*)!,$!(//-0-F()$4!:*%!.$!.*-F4! )#$2!$24! &2! '/$1)&/&'058n!_()#$%3! &)! &'! )*! '(+!
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)#()! @2*.F$4A$! /(22*)! ,$! 4&')&2A-&'#$4! :%*0! )#$! /%&'$'3! )#$! 4&'/*2)&2-&)&$'! (24! 1(%(4*I$'!

$I1%$''&2A!&)5!Z"#&2@&2A!4*$'!2*)!4$1$24!*2!)#$!,$(-)&:-F! &2)$%&*%&)+!)#()!.*-F4!%$-2&)$!)#$!7&'&,F$!

(24! )#$! (%)&/-F(,F$! $F$0$2)'3! ,-)! &'! /(%%&$4! -24$%! )#$! &2)%-'&*2! *:! (2! *-)'&4$! )#()! $()'! &2)*! )#$!

&2)$%7(F!(24!:*%/$'!*%!4&'0$0,$%'!)#$!&2)$%2(F5[8R!;)!&'!)#*-A#)!('!$I1$%&$2/$!(24!)#$!$I1$%&$2/$!*:!

)#*-A#)!.#&/#!$24-%$'!)&0$!*%!.#()!>>6!&'!(24!#$%$,+!(2)&/&1()$'!)#$!:-)-%$5!!

!

"#$%$:*%$!.$!/(22*)!4$'/%&,$!)#$!)#$*%$)&/(F!:*-24()&*2!*%!1*'&)&*2!*:!)#&'!.*%@!,$/(-'$!&)! &'!2*)!

:*-24$4!*2!(2+)#&2A5!;2')$(43!&)!&27$')&A()$'!*2!.#()!/*24&)&*2'!)#&2A'!0&A#)!(11$(%!)#&2A'!'-/#!('!

Q*+*-'! F(,*%3! 4&'/*7$%+! (24! '$4-/)&*25! h&/#$F! D$%%$'! 4$'/%&,$'! )#$! %*F$! *:! 1#&F*'*1#+! )#&'! .(+P!

Z]W^#&F*'*1#+! &'! (2! (2)&/&1()&*2! *:! :-)-%$! )#*-A#)'! (24! 1%(/)&/$'5! ;:! 2*)3! &)! .*-F4! ,$! %$4-/$4! )*!

/*00$2)(%+!`!)*!(!'-,/()$A*%+!*:!F&2A-&')&/!*%!F*A&/3!(24!2*)!)#$!,$')!*:!)#$'$!$&)#$%5!>*)!*2F+!0-')!

1#&F*'*1#+!&27$2)3!,-)!&)!&27$2)'!)#$!/*00*2!A%*-24!*:!:-)-%$!&27$2)&*2'5!Z*'$:.-8*&,-$&'$*,$&-F(-*$*"($

8,-%&*&,-'$,:$ &-F(-*&,-6[<=!;2!*)#$%!.*%4'3! &:!.$!.(2)! )*!-24$%')(24!)#$!/*01F$I&)+!*:! F(,*%3! )#$2!.$!

'#*-F4!2*)!F&0&)!*-%!&27$')&A()&*2'!)*!(!:$.!.$FFX@2*.2!('1$/)'5!a2!)#$!/*2)%(%+3!)#$!:$.$%!('1$/)'!

*%!.$FFX@2*.2!/%&)$%&(!)#()!.$!F&0&)!*-%!.*%@!,+3!)#$!F$''!.$!-24$%')(245!"#&'3!*:!/*-%'$3!&'!2*)!)*!

2$AF$/)!)#$!&01*%)(2/$!*:!1%$7&*-'!L_hX)#$*%&')3!,-)!)*!,$!/*2'/&*-'!(,*-)!.#$)#$%!.$!:*FF*.!)#$!

#(,&)! *-)!*:!#(,&)! *%! '*0$)#&2A!2$.!$0$%A$'5! ;2')$(4!*:!-24$%')(24&2A!L_h!.&)#&2!4&')&2/)&*2'!

'-/#!('!0*)&7()&*2C!4$X0*)&7()&*23!$2A(A$0$2)C!4&'$2A(A$0$2)3!'()&':(/)&*2C!4&''()&':(/)&*23!;!.&FF!

)%+!)*!1F(/$!0+'$F:! &2!)#$!:F-/)-()&2A!/%*'':&%$!*:!0*)&7()&*23!$2A(A$0$2)3!/*01$)$2/$'3! F$(4$%'#&1!

(24!7&'&*2'!)*!'$$!&:!;!/(2!4%(.!(!2$.!/(%)*A%(1#+!*:!L_h3!'*!)#()!)#&'!')-4+!0&A#)!(44!'*0$)#&2A!

2$.! )*! )#$! (%$(!*:!L_h5!"#&'! %$N-&%$'! (!4&::$%$2)!0$)#*4*F*A&/(F! (11%*(/#3!.#&/#! ;!#(7$! /(FF$4!

+::&)0+*&F($,-*,9,=@5<8!B::&%0()&7$!*2)*F*A+!&'!*2$!.(+!)*!$'/(1$!)#$!/F(''&/(F!4+2(')+!*:!%$1%$'$2)()&*2!

(24!F$)!)#$!1*)$2)&(F!*:!F(,*%!(24!#-0(2!,$&2A'!4$7$F*1!:%*0!)#$0'$F7$'5!

!!!

;)! /(2! ,$! '$$2! ('! (! '#&:)! :%*0! )#$! $(%F+!S&))A$2')$&2! .#*! '(&4! )#()! Z.#$%$*:! *2$! /(22*)! '1$(@3!

)#$%$*:!*2$!0-')!,$!'&F$2)[!)*!)#&2@$%'!'-/#!('!V*-/(-F)3!K$F$-U$3!b(4&*-!(24!D$%%$'5!;)!&'!)#%*-A#!

$I1$%&0$2)'!(24!1%*,F$0()&U()&*2!)#()!*2$!)#&2@'3!.#&/#!&24&/()$'!)#()!)#&2@&2A!Z0(@$'!,*)#!'$$&2A!

(24! '1$(@&2A! ())(&2! )#$&%! &24&7&4-(F! F&0&)'3! '-/#! )#()! )#$! ).*! (%$! )#$! /*00*2! F&0&)! )#()! ,*)#!

'$1(%()$'!)#$0!(24!F&2@'!)#$05[!"#&'!&'!.#()!&)!0$(2'!)*!)(@$!*2$!')$1!:*%.(%4!$7$2!)#*-A#!&)!&'!(!

')$1! &2)*! (! 4$F&%&*-'! /#(*'! *:! :*%/$'! (24! :*%0'3! (! /#(*'!.&)#! 2*)#&2A! )*! ,$! '$$2! *%! -24$%')**45!

K*&2A! 1#&F*'*1#+! &2! )#&'! :('#&*2! &'! 2*)! (! N-$')&*2! *:! 4&::$%$2)! 1*&2)! *:! 7&$.'5! _()#$%! &)! &'! (!

ZN-$')&*2!*:!4&::$%$2)!(24!4&7$%A$2)!')*%&$'3!('! &:!(2!(,'*F-)$F+!4&')&2/)! F(24'/(1$!/*%%$'1*24$4!)*!

$(/#! 1*&2)! *:! 7&$.3[! ('! K$F$-U$! .%&)$'5<<! S#$2! .$! ')$1! &2)*! )#&'! -2:*%0$4! /#(*'! :&FF$4! .&)#!
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#$)$%*A$2$*-'! :*%/$'3! )#$!/#(FF$2A$! &'! )*! &2/F-4$! )#$'$! (24! )#$%$,+! :*')$%!2$.!-24$%')(24&2A!(24!

0$(2&2A5!!!

!

!

I0P:5!'.940<1.9!

;2! )#$!0&4')! *:! (FF! )#&'!.*%F4F+! $7*F-)&*2!>>6!#('! (! 4$1(%)0$2)! 2(0$4!R.0+-$[(',.)8('?!.#*'$!

0(&2!/#(FF$2A$!&'!)*!#$F1!)#$!*%A(2&U()&*2!)*!(/)-(F&U$!&)'!')%()$A&/!7&'&*25!"#$!1%(/)&/$3!.#&/#!;!.&FF!

%$:$%! )*! &2! )#&'! .*%@3! .*-F4! :F*.! &2! (24! (%*-24! )#$!L-0(2!_$'*-%/$!K$1(%)0$2)! ('! (! 1%(/)&/$!

.#&/#!0(@$'!)#$!/*2')&)-)&*2!*:!,$&2A!1*''&,F$5!!

!

"#$!L_!4$1(%)0$2)! &2!>>6! &'! 4&7&4$4! &2)*! :*-%! (%$('P! %$/%-&)0$2)O! *%A(2&U()&*2(F! 4$7$F*10$2)O!

1*F&/&$'! (24! 1%(/)&/$'O! )**F'! (24! )%(&2&2A! X! (%$('! .#&/#! )*A$)#$%! '#*-F4! /*7$%! )#$! 1F(2$! *:! )#$!

*%A(2&U()&*2! (24! )#$%$,+! *1$2! -1! :*%! (/)-(F&'()&*2! *:! &)'! 1*)$2)&(F5! BFF! L_! (/)&7&)&$'! (%$! 4&%$/)F+!

F&2@$4!)*!)#$!*7$%(FF!,-'&2$''!')%()$A+!*:!>>63!(24!&2!)#()!%$'1$/)!&)!&'!L_Y'!%*F$!)*!/%$()$!7(F-$!(24!

4$F&7$%! %$'-F)'! :*%! )#$! .*%@:*%/$3! /-')*0$%'3! (24! &27$')*%'5! L_! 1%(/)&/$'! ('! /%$()&2A! (! .&4$%!

*%A(2&U()&*2(F! :%(0$5! ["#$! L_! 7(F-$! 1%*1*'&)&*23! )#$%$:*%$3! &'! )#()! L_! 1%(/)&/$'! /%$()$!

*%A(2&U()&*2(F! /(1(,&F&)&$'! )#()! /%$()$! /-')*0$%!7(F-$! )#()! &2! )-%2!/%$()$! $/*2*0&/!7(F-$5[<9!a%3! ('!

*2$! *:! )#$! M&/$! W%$'&4$2)'! *:! >>6! 4$:&2$4! )#$! %*F$! *:! )#$! L-0(2! _$'*-%/$'P! [S$! ]>>6!

0(2(A$0$2)^! .*-F4! F&@$!L_! )*! 1%*7&4$! -'! .&)#! &4$('! *:! #*.!.$! 1%*'1$/)&7$F+! /(2! ,$/*0$! )#$!

F$(4&2A!/*2'-F)&2A!$2A&2$$%&2A!/*01(2+!(24!)#$!1%$:$%(,F$!.*%@1F(/$!:*%!$2A&2$$%'5[<c!!

!

L_!'#*-F4!/#(FF$2A$!)#$!,-'&2$''!')%()$A+!(24!*1$2!-1!:*%!*)#$%!.(+'!)*!(/)-(F&U$!)#$!7&'&*25!"#$!

L_h!)#$*%&')!K(7$!jF%&/#!')()$'!)#%$$!0(Q*%!(%$('!.#$%$!L_!1%(/)&/$'!0-')!(/)-(F&U$!)#$!1*)$2)&(F!

*:!)#$!*%A(2&U()&*2P!ZV&%')3!)#$!1%*:$''&*2(F'!0-')!4*!')%()$A&/!L_3!)-%2&2A!,-'&2$''!')%()$A&$'!&2)*!

*%A(2&U()&*2(F! /(1(,&F&)&$'! (24! *%A(2&'()&*2(F! /(1(,&F&)&$'! &2)*! (/)&*25! D)%()$A&/!L_! #$F1'! :-F:&F! )#$!

1%*0&'$! *:! ')%()$A&$'! 4$/&'&*2'3! (24! :-F:&FF&2A! 1%*0&'$'! #$F1! *%A(2&'()&*2'! )*! 4$7$F*1! '-//$'':-F!

%$F()&*2'#&1'! .&)#! )#$&%! $01F*+$$'3! /-')*0$%'3! (24! &27$')*%'5! D$/*243! L_! 1%*:$''&*2(F'! 0-')! 4*!

')%()$A+3!/%(:)&2A!(!1*&2)!*:!7&$.!:*%!)#$!L_!:-2/)&*25!B!1*&2)!*:!7&$.!0(+!,$!4$:&2$4!)#%*-A#!(2!

$I1F&/&)!7&'&*23!0&''&*23!0&24'$)3!*%!*)#$%!4$'/%&1)*%5!;)!'$)'!)#$!4&%$/)&*2!:*%!)#$!L_!:-2/)&*2!(24!

#$F1'!)#*'$!,*)#!&2'&4$!(24!*-)'&4$!)#$!:-2/)&*2!)*!-24$%')(24!&)'!1-%1*'$5!"#&%43!L_!1%*:$''&*2(F'!

0-')! 4*! L_! *%A(2&U()&*23! -'&2A! L_! ')%()$A+! )*! ')%$2A)#$2! )#$! :-2/)&*25! "#&'! 1%*/$''! &2/F-4$'!
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-24$%)(@&2A! *%A(2&U()&*2(F! 4&(A2*'&'! *:! )#$! L_! :-2/)&*2! &)'$F:3! :*FF*.$4! ,+! (2+! 2$/$''(%+!

&01%*7$0$2)'!&2!#&%&2A3!)%(&2&2A3!/*01$2'()&2A3!*%A(2&U&2A3!(24!4$F&7$%&2A!L_!.*%@5<d!!

!

"#$!0(2)%(!*:!L_!1%(/)&/$!&'P!8)(+*($F+9.($+-%$%(9&F()$)('.9*'6<l!L_!0-')!,%&2A!(,*-)!)#$!1*)$2)&(F!*:!)#$!

*%A(2&U()&*2!,+!0(@&2A!&)!7&'&,F$!(24!)#$%$,+!$::$/)&7$5!"#$!0+)#!(,*-)!L_!('!(!Z'*:)[!1%*:$''&*2!

1$%:*%0$4!,+!.*0$2!.#*!'#*-F4!%()#$%!#(7$!,$$2!.*%@&2A!.&)#!1$4(A*A+!*%!2-%'$%+! &'3!(:)$%!(FF!

Q-')! (!0+)#5! ;2')$(4!L_! )%&$'! )*!,$/*0$! (! :&$F4! )%+&2A! )*! /%$()$!2$.!.(+'!*:!.*%@&2A! (24! (/)&2A!

.&)#&2!(2!(F%$(4+!A&7$2!*%A(2&U()&*25!Za-%!(&0!&'!)*!F&2@!)#$!,-'&2$''!(24!)#$!*%A(2&U()&*2[!'(+'!)#$!

L_!h(2(A$%5<k! "#&'! &24&/()$'! )#()! &)'! :*/-'! 0-')! 0*7$! :%*0! %$1%$'$2)()&*2! )*.(%4'! 1%$'$2)&2A!

1*''&,&F&)&$'!*%!*11*%)-2&)&$'! )#%*-A#!.#&/#!,*)#! )#$!.*%@:*%/$! /(2! A$2$%()$!2$.!7(F-$'! (24! )#$!

*%A(2&U()&*2! /(2! A(&2! 1%*:&)! 4&::$%$2)F+5! "#$%$! &'! %$/&1%*/&)+! ,$).$$2! )#$! *11*%)-2&)&$'! :*%! )#$!

.*%@:*%/$! (24! )#$!1%*:&)! A(&2$45!L_Y'!1%&0(%+! %*F$! &'! )*! /*2')%-/)! )#$! F&2@! (,*7$!,+!,$/*0&2A! (!
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5 M. Serres (1997): The Troubadour of Knowledge, p. xiii. The University of Michigan Press. (FJ – oversættelse). 
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Notes 

 
1 G. Deleuze (1986): Cinema 1: The Movement-image, p. 12. 
2 G. Deleuze (1986): Cinema 1: The Movement-image, p. 16. 
3 G. Deleuze (1986): Cinema 1: The Movement-image, p. 18. 
4 G. Deleuze & F. Guattari (2000c): A Thousand Plateaus, p. 374. Deleuze and Guattari describe the difference 
between what they call “royal science” (reproduction) and “nomad science” (following). “Reproducing implies the 
permanence of a fixed point of view that is external to what is reproduced: watching the flow from the bank. But 
following is something different from the ideal of reproduction. Not better, just different. One is obliged to follow 
when one is in search of the ‘singularities’ of a matter, or rather of a material, and not out to discover a form,…, to 
be carried away by a vertical flow.”  
5 G. Deleuze (1991a): Empiricism and Subjectivity, p. 30 & 31. 
6
 The three elements in The Novo Nordisk Way of Management are described as follows: “Our Vision paints a 

picture of what Novo Nordisk wants to achieve as a company - our place in the market and our overall goals in 
relation to patients, society and employees. How we act is described in the Charter. The Charter describes our 
Values, Commitments and Fundamentals - our basic management principles. Novo Nordisk has adopted the Charter 
for companies in the Novo Group - we commit ourselves to act inside this framework. Further guidance on specific 
operational issues is given in our Policies. We have chosen fifteen areas where mutual understanding will help us 
operate: communication, engineering, environment, finance, health and safety, information technology, legal, patent, 
people, purchasing, quality, regulatory, risk management, global health and bioethics. The policies give operational 
guidelines within these areas” (Taken from the intraweb of Novo A/S). The Novo Nordisk Way of Management is 
what many refer to as the culture or identity of Novo A/S.    
7 G. Deleuze (1991a): Empiricism and Subjectivity, p. 39. The distinction between partials and partielles can be 
seen as an anticipation of Deleuze’s later work in collaboration with Félix Guattari, especially Anti-Oedipus. In Anti-

Oedipus is partials understood as a part of, or rather as something incomplete (i.e. of a totality, or family), which 
leads to lack, whereas the partielles merely should be seen as an including assemblage. In brief, partials relate to 
what Deleuze and Guattari calls molar and partielles to what they call molecular. 
8 NNE book (2001), made for the 10th year’s anniversary of NNE. In this work I don’t comment on what the 
employees and leaders say; rather I focus on what systemized or constituted those thoughts. My analyses about how 
NNE organizes, leads, recruits and thinks about itself is based on open interviews, participation in meetings and 
seminars and from the internal news channels such as the intraweb. 
9 Interview with the President and the 4 Vice Presidents of NNE (conducted 02.02.01).  
10 One could argue that - despite the obvious fact that Novo Nordisk does not want NNE to facilitate their 
competitors - NNE in order to become the world leading consulting engineering company would need the space to 
act freely, which is the exact paradox at the present time. NNE cannot act without Novo Nordisk and thereby it 
cannot create a space. What is at stake within the Novo Group is the question of loyalty; either as bondage (as it is 
now), or as anonymity (which probably will emerges in the future). Loyalty based on anonymity, is where the 
company is obliged to the enthusiasm, and the will to do something without the expectations of receiving something 
within the same measure, see O.F. Kirkeby (2001): Organisationsfilosofi – en studie i liminalitet, p. 194; and my 
own (2003) En mindre kartografi over HRM planet, where I introduce the idea of something for something else 
(hetero) to describe the more fruitful and productive relations between the workforce and the company. At the same 
time this notion avoids the classical understanding of identity as equilibrium. Rather, we must understand identity as 
a dynamic passage towards something else.  
11 NNE - Annual Review 2001 called NNE has extensive know-how for sale. 
12 M. Serres (1997): The Troubadour of Knowledge, p. xiii. 
13 M. Serres (1997): The Troubadour of Knowledge, p. xv-xvi. 
14 U. Eco (2005): On Literature, p. 90. 
15 Here I am inspired by chapter 4 of Deleuze and Guattari’s A Thousand Plateaus where they describe “free indirect 
discourse” as an assemblage with no distinctive contours of representation. Instead assemblages are in a constant 
variation or transformation. By this we might see Joyce’s description of Dublin as a way to establish a temporary 
relation between the language he uses and the flowing outside; however, this is only done because the outside 
already is immanent to language. He actualizes more of the languages potential, its virtuality, which - for a while - 
makes it seem chaotic and unreadable because of its obvious lack of representation. 
16 Interview with employee January 2003. 
17 G. Deleuze (1998a): Foucault, p. 116-117.  
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18 A. Badiou (1991): Manifest for filosofien, p. 21. 
19 G. Deleuze (1998a): Foucault, p. 87. 
20 M. Serres (1995): Conservations on Science, Culture, and Time, p. 86.  
21 The challenge of this study is to conceptualize some of the forces within NNE and thereby actualize the potential 
of NNE. We can describe this form of doing philosophy as a shift from traditional concepts such as being, 
rationality and truth towards concepts such as event, movement and intensity. Deleuze and Guattari write in What Is 

Philosophy?: “… it is the event that is a meanwhile [un entre-temps]: the meanwhile is not part of the eternal, but 
neither is it a part of time – it belongs to becoming… Each component of the event is articulated or effectuated in an 
instant, and the event in the time that passes between these instants; but nothing happens within the virtuality that 
has only meanwhiles as components and an event as composite becoming. Nothing happens there, but everything 
becomes, so that the event has the privilege of beginning again when time is past. Nothing happens, and yet 
everything changes, because becoming continues to pass through its components again to restore the event that is 
actualized elsewhere, at a different moment. When time passes and takes the instant away, there is always a 
meanwhile to restore the event. It is a concept that apprehends the event, its becoming, its inseparable variations; 
whereas a function grasp a state of affairs, a time and variables, with their relations depending on time” (1998: 158). 
The event is unsettled, undecided (it is becoming, not being); we cannot think the event because it is in us and 
around us (therefore it cannot be represented by rationality) and in the event nothing happens, but everything 
changes (it is a matter of intensity). For instance, labor in NNE appears as a multiplicity, it produces meaning 
through various immaterial forms, various becomings. In this sense transformation does not have anything to do 
with a physical change, but can be seen as a practice that might produce enjoyment and curiosity. Such transforming 
intensity might happen when HR coach the leaders differently, when the mode of organizing opens up for new ideas, 
etc. When I observe HR in NNE, then I don’t asked what it means that HR recruit candidates the way they do; 
instead I ask how does HR work when they recruit candidates. By asking such a question it is possible to notice 
what occurs or becomes when HR confronts the candidates, the leaders, what new connections are made or outlined, 
what new values are produced, and with what kind of intensity does these encounters take form. Each encounter 
between employee and employee, leader and employee is unsettled and contingent. The intensity can be described as 
that quality through which the virtual (the potential of NNE) is actualized in a new event.  
22 G. Deleuze (2003a): The Logic of Sense, p. 260. 
23 D. Ulrich (1997): Human Resource Champions, p. 248.  
24 Interview with the President and the 4 Vice Presidents of NNE (conducted 02.02.01).  
25 D. Ulrich (1997): Human Resource Champions, p. 228-29. 
26 Value is often used to value an interest regarding how much or how little something is wanted. If we focus on the 
economical value, then Ulrich claims that HR creates value in three aspects: shareholder value, customer value and 
personal/ organizational value – the latter is what many think of as HR services alone; although there is reciprocity 
between shareholder, customer and organizational value, it is vital that HR creates value for all three. In other 
words we cannot separate the shareholder, customer and personal/ organizational value. What constitutes value for 
all parts is labor. HR must bring the various interests together: the more connections, the more singular points 
connected, the greater the potential of the temporary arrangement will be. The market might be understood as an 
assemblage with heterogenic actors, where concepts like trust and loyalty become essential for making positive 
relations and alliances in what we call a heterogenic cohabitation. See Ulrich (1997) note 1 p. 255 for some of the 
elements in this note.  
27 Interview with the HR Manager 10/12/03. 
28 P. Kotler (1997): Marketing Management, p. xxxi.   
29 Sisson, K. & Storey, J. (2000): The Realities of Human Resource Management, p. 22. 
30 Vice President of NNE interviewed 10/09/04. 
31 G. Deleuze (1991a): Empiricism and Subjectivity, p. 66. 
32 G. Deleuze (1991a): Empiricism and Subjectivity, p. 127 & 113. 
33 G. Deleuze (2003a): The Logic of Sense, p. 72. 
34 G. Deleuze & F. Guattari (2000c): A Thousand Plateaus, p. 25. 
35 Sisson, K. & Storey, J (2000): The Realities of Human Resource Management, p 25. 
36 See H.H. Larsen: (2001): Noget for noget; and P. Gundelach: (2002): Danskernes værdier 1981-1999 – of course, 
none of the two anthologies are strictly reactive in their expression, but they both have severe difficulties to step 
forward because they do not address questions such as: how do we encourage and acknowledge that even non-labor 
can be productive, how do we open up for different modes of labor without being moralists?     
37 H. Arendt (1959): The Human Condition, p. 40. 
38 D. Torrington (1998): Crisis and opportunities in HRM, p. 36. 
39 I. Calvino (1998): De usynlige byer, p. 15. 
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40 E. Gummesson (2000): Qualitative Methods in Management Research, p. xi.  
41 Ray, C.A. Corporate Culture: The Last Frontier of Control? For a competent tour in the landscape in and around 
the Hawthorne experiment and human relation, see S. Scheuer (2000) Motivation – aktørmotiver i arbejdslivet.  In 
this work the relationship and the heritage between the human relation and HRM are outlined, e.g. p. 41; “Human 

relation is always fashionable: Often in new disguise like Personnel Management or techniques of Human Resource 

Management…” 
42 S. Kierkegaard (1998): Begrebet Angest, p. 19. 
43 Bergson quoted in G. Deleuze (2002a): Bergsonism, p. 15-15. 
44 M. Foucault (1991): Nietzsche, Genealogy, History, p. 78. In The Foucault Reader. 
45 M. Foucault (1991): Nietzsche, Genealogy, History, p. 81. 
46 M. Hardt & A. Negri (2000): Empire, p. 118. Also see M. Hardt (1995): Gilles Deleuze. An Apprenticeship in 

Philosophy, p. 21. 
47 G. Deleuze (2002b): Nietzsche and Philosophy, p. 185. Deleuze’s own italic. 
48 Z. Bauman (2000): Liquid Modernity, p. 148- 49. In another work Bauman (Modernity and the Holocaust, 1999a) 
describes the terrifying face of an ethics of obedience illustrated in Holocaust. He also emphasizes that one’s 
responsibility should be unconditional. Bauman refers to Lévinas when he claims that one becomes responsible 
when constituting himself as a subject. My thesis is that labor constitutes itself in various collective forms which 
exist as open networks. Bauman accents one form of life/labor as being idealistic; whereas I acknowledge that 
different forms of life are put to work as the source of innovation. The intellectual worker has I many ways become 
an entrepreneur who inserts himself in various networks. If we return to Bauman, he says that the distinction 
between ethics and rationality has resulted in a lack of responsibility for the product produced. Today the 
production-consumption relationship is closely tied together, i.e., the intellectual productivity abandons the division 
between manual and intellectual labor and hereby emphasizes that creativity is a social process. An unconditional 
responsibility is only possible and advisable if it is possible to say “yes” and put one’s own values to work. 
Everything that does not function should be denied.     
49 V. Lunde (1998): Hva er kjernekompetanse?, p. 109-111. 
50 R. Sennett (1998): The Corrosion of Character, p. 148 
51 M. Hardt & Negri, A. (1994): Labor of Dionysis, p. 287. 
52 G. Deleuze (1991a): Empiricism and Subjectivity, p. 101. 
53 E. Gummesson (2000): Qualitative Methods in Management Research, p. 159. 
54 G. Agamben (1998): Homo Sacer. Sovereign Power and Bare Life, p. 4. 
55 G. Agamben (1998): Homo Sacer. Sovereign Power and Bare Life, p. 7. 
56 G. Agamben (2000): Means without end. Notes on Politics, p. 4, where form-of-life is defined as a life “- human 
life – in which the single ways, acts, and processes of living are never simple facts but always and above all 
possibilities of life”. 
57 NNE gives its customers an option regarding which form of life they wish to live. In this respect I do not see NNE 
as a political actor because one can always choose not to use their products. NNE can and must take responsibility 
for the potential of life that its products open up for but never for the forms of life that the customers choose to live. 
This is a polemic claim, especially seen in the light that we during the last few years have witnessed many 
companies being prosecuted for producing contagious products like cigarettes and fast-food. These prosecutions can 
only be justified if the companies have been lying about the addictiveness of their products, but never because they 
produce products which some people choose to use. Unfortunately, there is a tendency that we (i.e. the individual 
more than the organizations) are stocked in a blame-others mode by being afraid of taking responsibility for our own 
actions.    
58 Marx in Deutsche Ideologie, here quoted from H. Arendt (1959), p. 327. 
59 M. Hardt & A. Negri (2001): Empire, p. 32.  
60 Speech held for the new trainee’s, 1. September 2004. 
61 M. Blanchot (1997): Awaiting Oblivion, p. 72-73. 
62 F. Jameson (1991): Postmodernism, or, the Cultural Logic of Late Capitalism, p. 9 & 48.   
63 G. Deleuze (1998a): Foucault, p. 87. 
64 M. Hardt & A. Negri (2004): Multitude, p. 13. 
65 M. Hardt (1995): Gilles Deleuze. An Apprenticeship in Philosophy, p. 105.  
66 M. Hardt (1995): Gilles Deleuze. An Apprenticeship in Philosophy, p. 105. 
67 S. Kierkegaard (1996a): Frygt og bæven [Fear and Trembling], p. 43.  
68 Network-brunches with groups of 4 trainees’ pr session held September 2004. The network-brunches were held 
with a collegian from the HR department in NNE. After the sessions we could agree upon that the trainees were very 
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ambitious, however, they appeared to be almost equally divided between entrepreneurs seeking temporary and 
interesting projects to participate in and selfish candidates who thought themselves as indispensable. 
69 Based on figures from Danmarks Statistik [Danish Statistics].  
70 Speech held for the new trainee’s, 1. September 2004. 
71 Virginia Woolf (1925): Modern Fiction, p. 186. 
72 M. Lazzarato (1996): Immaterial Labor, 134. L. Bailyn (1993): Breaking the Mold. This work describes how the 
borders between labor, organizations and families are becoming more blurred, for this reason Ulrich (1997) speaks 
about career as mosaic and Edgar H. Schein (1997) speaks about “boderless career”. 
73 M. Armstrong (2003): A Handbook of Human Resource Management Practice, p. 216. 
74 M. Lazzarato (1996): Immaterial Labor, 144. 
75 Statements taking from interviews conducted 03.04.04. 
76 M. Lazzarato (1996): Immaterial Labor, p. 144-45. 
77 M. Serres (1997): The Troubadour of Knowledge, p. 90 
78 M. Serres (2000): The Birth of Physics, p. 16. 
79 A. Warhol (1975): The Philosophy of Andy Warhol, p. 178. 
80 G. Deleuze & F. Guattari (1994): What is Philosophy?, p. 22. 
81 J. Kjærstad (2002): Forføreren; (2001a): Erobreren; (2001b): Opdageren. 
82 G. Deleuze & F. Guattari (1994): What is Philosophy?, p. 69. In Kjærstad’s first work The Edge [Rand] (2000) we 
follow a person who only kills extraordinary persons. Afterwards, the thought of that extraordinary person can live 
inside of him. He becomes the person he kills, so why kill an ordinary person?  
83 G. Deleuze & F. Guattari (2000b): Kafka. Towards a Minor Literature, p. 13. 
84 J. Kjærstad (1999): Mennesket felt, p. 17. 
85 G. Deleuze (1994a): Difference and Repetition, p. 55. 
86 I have used this dictionary for information about the Bildungsroman.  
87 G. Deleuze (1994a): Difference and Repetition, p. 56. 
88 M. Foucault (1990): The History of Sexuality, p. 93. 
89 M. Blanchot (1993): The Infinite Conservation, p. 390. Kjærstad emphasizes with his concept: unclean literature 
that literature widens our peripeteia when it incorporates minorities and alternatives. It is a literature that generates 
something else, something not yet actualized and something new or it resurrects old thoughts as in Kjærstad’s 
trilogy about Jonas Wergeland. 
90 D. Deleuze & F. Guattari (1994): What Is Philosophy?, p. 73. 
91 D. Deleuze & F. Guattari (1994): What Is Philosophy?, p 59-60. 
92 D. Deleuze & F. Guattari (1994): What Is Philosophy?, p 76-77. 
93 B. Massumi (2002): Parables for the Virtual, p. 15. 
94 G. Deleuze (1991a): Empiricism and Subjectivity, p. 35. Hume’s radical criticism of causality has been considered 
as one of the origins of modern philosophy. The causality principle that everything must have a cause and that the 
cause must be less perfect than its most perfect effect, does fit very well with the modern idea of evolution. In 
evolutionary theory, an ape apparently is the cause for the appearance of a higher being called man, or at least man 
likes to think that way - without asking our cause, who might think that the human being is a step in the wrong 
direction.   
95 J. Kjærstad (1999): Menneskets felt, p. 51-52 & 91 tries to outline a poetic for literature where he emphasizes the 
ontological element caused by the affinity between story telling and identity: ”The writing gave you a new picture of 

the world, which was not characterized by definitions, but openings...You tell, ergo you are.”  He continues in 
another essay: ”Man is a story; in this their identities consist.” 
96 G. Genosko: The Life and Work of Félix Guattari: From Transversality to Ecosophy, p. 151; IN F. Guattari 
(2000): The Three Ecologies. 
97 B. Massumi (1992): A user’s guide to Capitalism and Schizophrenia, p. 16. 
98 F. Guattari (1995): Chaosmosis, p. 61. 
99 G. Deleuze & F. Guattari (2000a), Anti-Oedipus, p. 43. 
100 G. Deleuze (2001): Immanence: A Life, p. 31. 
101 G. Deleuze (1998a): Foucault, p. 98. What I call “a different story” moves in the direction of a neutral terrain, the 
impersonal, a singularity which is quite the opposite of what is meant with the term “storytelling.”  
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about the organization as such. The necessity of the transformation traverses the organization, and its intensity will 
only be acquired when HR speaks in the tongues of the Other. HR should speak the language of the leaders when 
speaking with leaders, the language of the workforce when speaking with the workforce. This also emphasizes that 
the mode of aesthetic empathy is what makes the difference between HR as someone who blocks the process, or as 
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organizational generators; between a personnel department doing administrations, and a HR department doing 
strategically HR. It is through aesthetic empathy that the HR consultant becomes impersonal, and by doing that the 
necessity of metamorphism becomes the necessity of the leaders, of the organization. 
374 G. Deleuze (1994c): Active and Reactive, p. 81. 
375 M. Serres (1995): Conservations on Science, Culture, and Time, p. 172-73. 
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