
!"#

!$

%&'()'*+')(,-./'01'2&3,45,607,10,89')1,8'):,0),8'):;,-<5')(,="!$;,<<>,!"#?!!@

�¿�Q�D�O�� �I�R�R�W�Q�R�W�H�� �U�H�D�G�V�� �D�V�� �I�R�O�O�R�Z�V���� �µ�)�U�D�Q�F�R�L�V�� �/�D�U�X�H�O�O�H��

!"#!#$%$& '& (#)!"%*%+$,#+& #-& +#+.!*,/#$#!*0& '$&

1*%&2"%'/&3#-4&$(,%+(%5&6%0#+7&1*%&#68%(1&#-&9+#:/.

%7;%&<,+&*,$&6##9&!"#$%&%'"()*+,)-%+.!"#$%&%'"(=>&

?@1&:%&7#&+#1&$%%&:*0&1*,$&"%'/&#-&$(,%+(%&,$&+#1&

+#+.$(,%+(%&'$&:%//>AB&C+7&#-&-##1+#1%>&C+7&#-&6##9>&

D*'1&E&*#!%&1#&7#&*%"%F&1*%+F&,$&:'+7%"&,+&'+7&#@1&

#-& '& -%:& #-& 1*%& $!'(%$F& 1,),+;$& '+7& #",%+1'1,#+$&

#!%+%7&@!&60&1*,$&,+G#('1,#+&#-&1*%&H+#+.A&'+7F&1*%+F&

1*"#@;*&1*,$&:%7;%&#-&,//@),+'1,#+&'",$,+;&6%1:%%+&

I'"@%//%& '+7& J%/%@K%LM@'11'",F& 1"0& 1#& @+7%"$1'+7&

'& /,11/%&$#)%1*,+;& '6#@1&*#:& '--%(1& ,+1%"$%(1$& :,1*&

7,$(,!/,+'",10N& *#:& %G%"0& 7,$(,!/,+%& ,+1%"$%(1$& :,1*&

,1$& #:+& $,+;@/'",$,+;& H+#+.A>& O*@$F& 1#& (@1& 1#& 1*%&

(*'$%F&E&:,//& '";@%&1*'1&1#&-#/7&'--%(1&,+1#&#"&#@1&#-&

'+0&!'"1,(@/'"&7,$(,!/,+'"0&'((#@+1,+;&)%'+$F&,+&1*%&

�¿�U�V�W���D�Q�G���O�D�V�W���L�Q�V�W�D�Q�F�H�����D�Q�G���D�O�O���S�R�L�Q�W�V���L�Q���E�H�W�Z�H�H�Q�������W�R��

"',$%&!%7';#;,(&P@%$1,#+$&Q&'6#@1&1*%&,+$1"@(1,G%/0&

,+1@,1,G%&$10/%$&'+7&)'++%"$&60&:*,(*&'+0&7,$(,!/,+%&

�F�R�Q�¿�J�X�U�H�V���D�Q�G���U�H�F�R�Q�¿�J�X�U�H�V���L�W�V���R�Q�J�R�L�Q�J���U�H�O�D�W�L�R�Q�V�K�L�S��

:,1*&,1$&H+#+.A>

&

R#"&*,$&!'"1F&'+7&#+&6%*'/-&#-&*,$&#:+&(/',)$&1#&

6%&7#,+;&H+#+.!*,/#$#!*0AF&R"'+(#,$&I'"@%//%&,$&+#1&

�H�V�S�H�F�L�D�O�O�\�� �À�D�W�W�H�U�H�G�� �E�\�� �W�K�L�V�� �¿�Q�D�O�� �P�H�Q�W�L�R�Q�� �L�Q��/"*0)

#&) !"#$%&%'"(1& +#"& 60& '+& %'"/,%"& '+7& $%%),+;/0&

(#)!/%)%+1'"0&-##1+#1%&-"#)&1*%&(*'!1%"&HO*%&S/'+%&

#-&E))'+%+(%AF&:*,(*&"%'7$N&HR"'+(#,$& I'"@%//%&,$&

%+;';%7&,+&#+%&#-&1*%&)#$1&,+1%"%$1,+;&@+7%"1'9,+;$&

�R�I�� �F�R�Q�W�H�P�S�R�U�D�U�\�� �S�K�L�O�R�V�R�S�K�\���� �+�H�� �L�Q�Y�R�N�H�V�� �D�� �2�Q�H���$�O�O��

�W�K�D�W�� �K�H�� �T�X�D�O�L�¿�H�V�� �D�V�� �³�Q�R�Q�S�K�L�O�R�V�R�S�K�L�F�D�O�´�� �D�Q�G���� �R�G�G�O�\����

�D�V�� �³�V�F�L�H�Q�W�L�¿�F�´���� �R�Q�� �Z�K�L�F�K�� �W�K�H�� �³�S�K�L�O�R�V�R�S�K�L�F�D�O�� �G�H�F�L.

$,#+5&1'9%$&"##1>&O*,$&T+%.U//&$%%)$&1#&6%&(/#$%&1#&

E& :'+1& 1#& %V!/#"%& 8@$1& 1*%& 1,+,%$1& *,+;%& #-& '& /,11/%&

$#)%1*,+;>& E1A$& '& *,+;%& 1*'1& ),;*1& #!%+& #+1#& '+&

'78'(%+1&@+,G%"$%F&#"&)'06%&,1&*,+;%$&6'(9&1#&1*,$&

@+,G%"$%&'$&'+&,))%"$,G%&@+,G%"$%&#-&'&:*#/%&/#1&#-&

$#)%1*,+;&%/$%&'/1#;%1*%">&O*'1A$&)0&*#!%&'1&/%'$1>&

�,���F�R�X�O�G���E�H���Z�U�R�Q�J�����,�W���Z�R�X�O�G�Q�¶�W���E�H���W�K�H���¿�U�V�W���W�L�P�H��

&O*,$&%$$'0&:,//&1'9%&@!&1*%#",%$&#-&'--%(1&,+&"%/'.

1,#+& 1#& +#+.!*,/#$#!*0>& U+& %'$0& %+#@;*& 1'$9& -#"&

)%F& '$& E& ')&Q&G%"0& 7,$1,+(1/0&Q&'& H+#+A.!*,/#$#!*%"&

60&:'0&#-&+#+.1"',+,+;&3)0&%7@('1,#+'/&6'(9;"#@+7&

'+7&%)!/#0)%+1&'"%&,+&(#))@+,('1,#+&'+7&(@/1@"'/&

$1@7,%$W&E&1%'(*&,+&1*%&X#))@+,('1,#+&'+7&O*%'1"%&

J%!'"1)%+1&'1&Y,//%"$G,//%&Z+,G%"$,10F&S%++$0/G'+,'4>&

?@1&E&')&'&*'!!0&,+1%"/#!%"&,+1#&)'11%"$&#-&!*,/#$.

#!*0W&E&1'9%&:*'1&E&:'+1&3,;+#"%&:*'1&E&7#+A1&:'+14F&

E&/%'G%F&E&/,+;%"F&E&6@)!&,+1#&1*,+;$&'+7&1*%0&6@)!&

,+1#&)%>&D%&'"%&'&$%",%$&#-&7%+1$N&!*,/#$#!*0&'+7&

E& 3,+(,7%+(%L(#,+(,7%+(%L'((,7%+1$4>& S%"*'!$& 1*'1&

,$& :*0& E& *'G%& '/:'0$& -#@+7& $#)%1*,+;& ,+$1"@(1,G%&

'6#@1& 1*%& %+1"'+(%& 1#& 1*%& S*,/#$#!*0& J%!'"1)%+1&

�D�W�� �P�\�� �X�Q�L�Y�H�U�V�L�W�\���� �>�¿�J���� ���@���$�V�� �\�R�X�� �F�D�Q�� �V�H�H���� �W�K�H�� �R�Q�O�\��

:'0&1#&%+1%"&!*,/#$#!*0&,+&)0&(#"+%"&#-&1*%&@+,G%"$%&

,$&1#&$,)@/1'+%#@$/0&/%'G%&,1>&O*%&%+1"'+(%&'+7&%V,1&

1#& !*,/#$#!*0& #!%"'1%& 1*"#@;*& 1*%& $')%& 7##">& E&

:#@/7+A1&*'G%&,1&'+0&#1*%"&:'0>&U+7&+%,1*%"&:,//&1*,$&

%$$'0>

&[#F&E&:,$*&1#&6%;,+&1*,$&'";@)%+1&3!"#!%"/0&+#:4&

'1&1*%&%+7F&'1&'+&%V,1F&'1&1*%&/'$1&!';%$&#-&1*%&/'$1&

(*'!1%"&#-&1*%&/'$1&6##9&!@6/,$*%7&60&R%/,V&M@'11'",&

'+7&M,//%$&J%/%@K%N&/"*0)#&)!"#$%&%'"(1&E+7%%7F&E&

:'+1&1#&6%;,+&:,1*&1*'1&6##9A$&G%"0&/'$1&-##1+#1%>&O*,$&

%**.21,AB.05+,9&,8.C9(0(+,0*,1B.,DE0)?F
G5.(05+,H>,-.'(7051B



!!"

!"#$%"!& '()& *++'(,(-, &. &(#!"*(%& !#& %*/,& #0& 1,&

%*/,(&1'-23&4#&-5-6,7&(#&-*0-6,7&(#& ,!,0('6&0,!$0(7&

(#&0,/,08*1*6*!5&#9&),8*0,& '()& !",& -#(-,:!;&#07& '8&

",&8'0-'8!*-'665&0,+'028&*(&8,-!*#(&<3=&#9&"*8&>?(!*@

A$'!!'0*B&:#,+C

D,&"'/,&6#/,)&!",8,&!0'(8-,(),(!'6&!'$!#6#%*,8

E!0,!-",)&#$!&6*2,&'&!,+:6,&#/,0&#$0&",')8

D#06)*(%&F#06)G($66*95*(%&4#!"*(%(,88G8:,'2*(%&

E:,,-"G),8*0*(%&H,8*0,

I,005@%#@0#$()&8:$(&'0#$()&15&'&J,*1(*K*'(&

0*!#$0(,66,3L

J'0$,66,B8&-6'*+&9#0&"*8&(#(@:"*6#8#:"5&*87&*(8!,')C

M",&N(O#5,)&8$8:,(),)&*(&*!8&#F(&*++'(,(-,

D"'!&1,%*(8&'()&-#+:6,!,8&*!8,69&F*!"&(#&-*0-6,

P,%*(8&!",0,&F*!"#$!&),:'0!*(%&90#+&*!

Q#+:6,!,8&*!8,69&!",0,&F*!"#$!&0,!$0(3R

S(& J'0$,66,7& '(5& 8*(%6,& ,(!*!5& -$6@),@8'-8& *(& !",&

),(8,8!& :*!-"@16'-2& #9& *!8& #F(& *++'(,(-,& T(#!& '!&

�D�O�O���W�K�H���L�Q�¿�Q�L�W�H���J�U�D�G�D�W�L�R�Q�V���R�I���O�L�J�K�W���W�K�D�W���'�H�O�H�X�]�H���¿�Q�G�V��

'00'5,)& '-0#88&!",&*++'(,(-,&#9&E:*(#K'B8&!"0,,&

�H�W�K�L�F�V������ �2�U���� �D�V�� �*�U�D�K�D�P�� �+�D�U�P�D�Q�� �U�H�P�D�U�N�V���� �µ�L�W�� �L�V�� �Q�R�W��

O$8!& !",& (*%"!& 1$!7& ,/,(& +#0,& 8#7& !",& )'56*%"!7& 9#0&

J'0$,66,7&*(&F"*-"&'66&-#F8&'0,&16'-2B3U&M"*8&$(),0@

8!'()*(%&#9&*++'(,(-, &. &'8&'&+$!,7&",0+,!*-7&'()&

10$!,&9'-!*-*!5&#9&>!",&V,'6B&. &*8&F"'!&*(*!*'665&,'0(,)&

J'0$,66,& ')+*!!'(-,& *(!#& !",& (#(@-#00,6'!*#('6*8!G

8:,-$6'!*/,& 0,'6*8!& 8-"##6& #9& !"#$%"!& #9& W$,(!*(&

�0�H�L�O�O�D�V�V�R�X�[���� �*�U�D�K�D�P�� �+�D�U�P�D�Q�� �D�Q�G�� �5�D�\�� �%�U�D�V�V�L�H�U����

'6!"#$%"&J'0$,66,&X$*-265&,Y*!,)&'!&!",&/,05&+#+,(!&

#9&"*8&,(!057& '::'0,(!65&8'5*(%&#(&"*8&F'5&#$!& !",&

)##0C&>(#7&S&"'/,&(#!"*(%&!#&)#&F*!"&!"'!&. &S&O$8!&2*()&

#9&%#!&!"0#F(&*(!#&!"'!&4#'"B8&'02B3Z

�/�D�U�X�H�O�O�H���G�H�¿�Q�H�V���K�L�V���R�Z�Q���2�Q�H���D�V���W�K�H���µ�2�Q�H���L�Q���2�Q�H�¶����

F"*-"&",&*+'%*(,8&(#!&'8&!",&E:*(#K*8!&>[(,@?66B&T*(&

*!8&9$667&'99,-!$'67&(#("$+'(&:#!,(!*'6*!5\&1$!&*(&!",&

'18#6$!,&8*(%$6'0*!5&'()&8#6*!$),&#9&!",&#0)*('05&#0&

%,(,0*-& "$+'(3 <] & J'0$,66,B8& *++'(,(-,& 1,%*(87&

!"'!&*87&F*!"&!",&+#(')*-@+'!,0*'6&8*(%$6'0*!5&#9&!",&

E:*(#K'3B̂& S(),,)7& J'0$,66,& /#*-,8& "*8& )*8:6,'8$0,&

15& :$16*8"*(%& '& 6,(%!"5& >V,8:#(8,& !#& H,6,$K,B7&

�¿�U�V�W�� �S�X�E�O�L�V�K�H�G�� �L�Q�� �)�U�D�Q�F�H�� �L�Q�� ����������_�� �+�R�Z�H�Y�H�U���� �Z�L�W�K��

!",8,&10*,9,8!&#9&-##0)*('!,8&T'0#$()&*++'(,(-,7&

8-*,(-,7& '()& ),-*8*#(\7& :,0"':8& F,& -'(& 1,%*(& !#&

:'08,&8#+,&#9&!",&2,5&0,8#('(-,8&'()&)*99,0,(-,8&

*(& !",& -#(-,:!8& '()& :0#-,)$0,8& !"'!& !0'(8:*0,&

1,!F,,(&'&H,6,$K*'(@A$'!!'0*'(&:"*6#8#:"5&'()&'&

J'0$,66,'(& (#(@:"*6#8#:"57& '()& !",(& $8,& 8#+,& #9&

!",8,&+'02,08&!#&"*(!&'!&-#(!0#/,08*,8&$(),09##!&*(&

!",&8!*66@,+,0%*(%&)*8-*:6*(*8'!*#(T8\&#9&'99,-!3

&̀*08!7& *!& -'(& 1,& ,'8*65& (#!,)& T'()& 0,%$6'065& "'8&

1,,(\& !"'!& J'0$,66,& '()& H,6,$K,& '0,& 1#!"& 8,69@

:0#-6'*+,)& :"*6#8#:",08& #9& *++'(,(-,3& a,!&

J'0$,66,B8&-0*!*X$,&#9&H,6,$K,&. &'()7&5,87&*!&*8&0,6'@

!*/,65&$(-"'0*!'16,&T'8&F,B66&8##(&8,,7&J'0$,66,&'68#&

"'8&'(&,66*:!*-'6&'()&0'!",0&8!0'(%,&<ZZ_&,88'5&,(!*@

!6,)& >`0'%+,(!8& #9& '(&?(!*@A$'!!'0*B& F0*!!,(& *(& !",&

9#0+&#9& '& :#,+\&. &*8& !"'!&H,6,$K,&0,+'*(87&*(& !",&

,()7&!##&!*,)&$:&F*!"&'-!$'665&!05*(%&!#&:"*6#8#:"*8,&

*++'(,(-,;& '8&*9&*++'(,(-,&F*66&8*+:65&5*,6)&!#&

:"*6#8#:"*-'6&$(),08!'()*(%7&#0&8#+,"#F&1,-#+,&

!",&8$1O,-!&#9&>:"*6#8#:"*-'6&),-*8*#(B7&'()&*87&!"$87&

8#+,!"*(%& !#& 1,& 0,')*65& '()& !0'(8:'0,(!65& 8"#F(3&

�+�H�Q�F�H���� �'�H�O�H�X�]�H�� �D�Q�G�� �*�X�D�W�W�D�U�L�� �G�U�D�Z�� �W�K�H�L�U�� �µ�S�O�D�Q�H�� �R�I��

*++'(,(-,B& -"':!,0& !#F'0)& *!8& -6#8,& 15& 8!'!*(%C&

>b,0"':8&!"*8&*8&!",&8$:0,+,&'-!&#9&:"*6#8#:"5C&(#!&

�V�R�� �P�X�F�K�� �W�R�� �W�K�L�Q�N�� �7�+�(�� �S�O�D�Q�H�� �R�I�� �L�P�P�D�Q�H�Q�F�H�� �D�V�� �W�R��

8"#F&!"'!&*!&*8&!",0,7&$(!"#$%"!&*(&,/,05&:6'(,7&'()&

!#&!"*(2&*!&*(&!"*8&F'5& '8&!",&#$!8*),& '()&*(8*),&#9&

!"#$%"!7& '8& !",& (#!@,Y!,0('6& '()& !",& (#!@*(!,0('6&

*(8*), &. &!"'!&F"*-"&-'((#!&1,&!"#$%"!&'()&5,!&+$8!&

1,& !"#$%"!& c;d3Be�� �$�Q�G�� �W�K�H�\�� �¿�Q�L�V�K�� �Z�L�W�K�� �R�Q�H�� �I�X�U�W�K�H�U��

�À�R�X�U�L�V�K���E�\���U�D�W�K�H�U�����L�Q���I�D�P�R�X�V�O�\���S�U�R�F�O�D�L�P�L�Q�J���6�S�L�Q�R�]�D��

!#& 1,& !",& >Q"0*8!& #9& :"*6#8#:",08B7& '& :"*6#8#:",0&

�R�I�� �L�Q�¿�Q�L�W�H���E�H�F�R�P�L�Q�J�� �Z�K�R�� �G�U�D�Z�V�� �X�S�� �D�Q�G�� �W�K�L�Q�N�V�� �µ�W�K�H��

f1,8!g&:6'(,&#9&*++'(,(-,B3 =

&M"*8&'66&)0*/,8&J'0$,66,&T+#0,&!"'(\&86*%"!65&+')3&

`#0&"*+7&!",0,&*8&(#&!"*(2*(%&!",&#$!8*),&'()G#0&!",&

*(8*),&#9&!",&(#(@!"*(2'16,&$(!"#$%"!&*(&"*8&/,08*#(&

#9& *++'(,(-,3& M",0,& *8& (#& 0,-*:0#-*!5& 1,!F,,(&



!!!

�)�L�J���������� �7�K�H���H�Q�W�U�D�Q�F�H���W�R���W�K�H���3�K�L�O�R�V�R�S�K�\���'�H�S�D�U�W�P�H�Q�W���D�W���0�L�O�O�H�U�V�Y�L�O�O�H���8�Q�L�Y�H�U�V�L�W�\�����‹���$�X�W�K�R�U



!!"

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

6&&'$ ,2!,$ ,2&$ 1-!5,.5&$ 76$ 12.'707128$ -&9(.-&0$ !"8$

!557(",."4$ 76$ .::!"&"5&;$ <"#$ &3&"$ :7-&$ 67-$

:8$ 1(-170&0$ 2&-&/$ =28$ #7&0$ ,2.0$ :!,,&-$ !,$ !''$ ,7$

,2&$0,(#8$76$!66&5,$."$!"#$!5-700/$7,2&-$#.05.1'."&0$

>&0.#&0$12.'707128;

$?2&$!"0=&-$.0/$9(.,&$0.:1'8/$,2!,$.::!"&"5&$>7,2$

,2&$ :!,,&-*:!,,&-."4$76$12.'707128$ !"#$ ,2&$ :7,7-*

:7,7-."4$ 76$ !66&5,@$ A7-$ B!(-&''&/$ ,2&$ :!,,&-C."4*

:7,7-C."4$76$.::!"&"5&$1-73.#&0$!"$!>07'(,&$0,.'' C

"&00/$!$#&"0&$17.",$76$,2&$,.42,&0,/$:70,$57",-!5,&#$

�L�Q�¿�Q�L�W�\�����)�R�U���'�H�O�H�X�]�H���D�Q�G���*�X�D�W�W�D�U�L�����W�K�H���P�D�W�W�H�U���P�R�W�R�U��

�R�I�� �L�P�P�D�Q�H�Q�F�H�� �W�X�U�Q�V�� �D�Q�� �L�Q�¿�Q�L�W�H�� �S�U�R�F�H�V�V���� �D�Q�� �D�O�O���D�W��

7"5&$!>07'(,&$&D1!"0&$76$0(-3&8$=.,27(,$#.0,!"5&@$

�+�H�U�H�� �,�¶�G�� �D�U�J�X�H�� �W�K�D�W�� �R�Q�H�� �W�K�L�Q�J�� �W�K�D�W�� �/�D�U�X�H�O�O�H�� �D�Q�G��

%&'&()&$ 02!-&/$ !5-700$ ,2&$ 4('6$ 76$ ,2&.-$ -&01&5,.3&$

57"5&1,(!'.0!,.7"0$76$.::!"&"5&/$.0$.::!"&"5&$!0$

E!F$"&(,-!'.,8/$!0$7,2&-$,2!"$2(:!"/$"7,$!",.C2(:!"$

>(,$ !0$ !"$ !" 2(:!"C"&00$ ,2!,$ "&3&-,2&'&00$ .0/$ 67-$

(0/$ 7"'8$ !55&00.>'&$ ."$ ,2&$ 705.''!,.7"$ 76$ &",-8*&D.,$

76$=2!,C57(",0C!0C2(:!"@$<"#$.,$.0$!66&5,C."C.::!C

"&"5&$ ,2!,$ -&3&->&-!,&0$ !5-700*!'7"4$ ,2&$ 5(01$ 76$

,2.0$3&-8$705.''!,.7"@

���7�K�D�W�� �L�V���� �L�P�P�D�Q�H�Q�F�H�� �L�V�� �P�R�V�W�� �G�L�I�¿�F�X�O�W�� �W�R�� �J�U�D�V�S��

>&5!(0&$ .,$ (02&-0$ 67-,2$ !0$ 02&&-$ ("C:&#.!,&#$

"&(,-!'.,8$ ."$ .,0$ ."#.66&-&"5&$ ,7$ :70,$ 0,!"#!-#$

5!,&47-.&0$ 76$ ,27(42,$ E,7$ ,27(42,C-&1-&0&",!,.7"/$

�W�R�� �G�L�D�O�H�F�W�L�F�V���� �W�R�� �V�L�J�Q�L�¿�F�D�W�L�R�Q���� �W�R�� �L�Q�W�H�O�O�H�F�W�X�D�O�� �F�R�J�Q�LC

,.7"F/$ ."#.66&-&",$ ,7$ 1&-5&1,(!'C57"05.7(0"&00$ !"#$

!$ -&1-&00&#$ ("57"05.7(0/$ ."#.66&-&",$ ,7$ G!(,2&",.5H$

2(:!"$6&&'."4$E=2!,&3&-$,2!,$.0F/$."#.66&-&",$,7$!"8$

57--&'!,.7"$76$0(>I&5,*7>I&5,$7-$2(:!"*=7-'#@$J"$.,0$

02&&-$ ("C>7("#&#"&00$67-$%&'&()&*+(!,,!-.$E7-$ ."$

.,0$ ,.42,'8$=7("#$#&"0.,8$67-$B!-(&''&F/$ .::!"&"5&$

.0$,2&$27-.)7"$76$17,&",.!'$7-$#.01&-0.7"/$>(,$=.,27(,$

4(!-!",&&0$ E>&87"#$ 477#$ !"#$ &3.'FK$ .,0$ ,&"#."4$

"&3&-$>&'7"40$0,-.5,'8$,7$!"87"&$7-$!"8,2."4/$&D5&1,$

,7$ ,2&$ 7",74&"&0.0$ 76$ >&'7"4."4$ E("#&-0,77#$ !,$

.,0$ :70,$ 4&"&-.5/$ 1&-2!10$ >&,,&-$ !0$ 0.:1'8$ G>&."4$

=.,2HF@$<0$'.3&#$E>8$2(:!"0$!"#$"7"C2(:!"0/$7-$>8$

1!-,.5'&0$!"#$=!3&0$67-$,2!,$:!,,&-F/$.::!"&"5&$.0$

LD.0,&",$ EG,2&$ M&!'HF$ !0$ 07:&,2."4$ ,2!,$ :(0,$ >&$

�H�Q�J�D�J�H�G�� �D�O�Z�D�\�V�� �D�V�� �D�� �F�L�S�K�H�U�� �W�R�� �W�K�H�� �L�Q�¿�Q�L�W�L�H�V�� �R�I�� �D��

=7-'#K$=2&-&!0$67-$%&'&()&$!"#$+(!,,!-./$&3&-8,2."4$

0,!-,0$."$,2&$:.##'&/$."$,2&$5&!0&'&00$,(->('&"5&$!"#$

:7,.7"$ 76$ !$ =7-'#."4$ ,2!,$ 0,-&,52&0$ &,27'74.5!''8$

!5-700$>7#.&0$76$!"8$!"#$&3&-8$07-,$E1!-,C/$7-4!"C

'&00$!"#$7,2&-=.0&F@$<#:.,,&#'8/$.,$.0$2!-#$67-$:&$"7,$

,7$2&!-$."$B!-(&''&H0$3&-0.7"$76$.::!"&"5&$!$07-,$76$

=.'6('$!5&12!'.0:K$,2&$"!N3&C.02$#&".!'$76$7"&H0$2&!#$

E&3&"$.6$.,$.0$!"$!'=!80/$!'-&!#8$"7",2."O."4$2&!#F/$

!"#$ ,2&$0&1!-!,.7"$76$!"8$-&5.1-75!,.7"$ ."$5!1!5.C

,.&0$,7$!66&5,$!"#$>&$!66&5,&#$."$ ,2&$37.#$76$!''$>(,$

,2&$:!,,&-$76$,2&$'.3."4$!"#$"7"C'.3."4$."$,2&.-$1(-&0,$

0,!,&$76$0(01&"0.7"@

$A7-,("!,&'8/$ ,2&-&$ !-&$ 7,2&-$ =!80$ ,7$ !##-&00$

.::!"&"5&$ 12.'70712.5!''8$ !"#$ "7"C12.'70712. C

5!''8/$!"#/$,7$4.3&$B!-(&''&$!$>.,$76$5-&#.,/$2&$#7&0$

�H�O�X�F�L�G�D�W�H�� �P�D�Q�\�� �R�I�� �W�K�H�� �U�H�D�O�� �G�L�I�¿�F�X�O�W�L�H�V�� �R�I�� �L�P�P�DC

"&"5&$ ."$ =!80$ ,2!,$ %&'&()&$ =.''$ 07:&,.:&0$ 4'700$

=.,2$!$4&0,(-&$7-$!$4'!"5&@$P(,$,2&"$!4!."/$%&'&()&$

#7&0$!5O"7='&#4&$,2!,$Q1."7)!H0$.::!"&"5&$!0$!$

,2.-#$ O"7='&#4&$ E67''7=."4$!##$%&'($ 7-$ ,2&$ 5!1!5.,8$

�W�R�� �D�I�I�H�F�W�� �D�Q�G�� �E�H�� �D�I�I�H�F�W�H�G�� �D�V�� �¿�U�V�W�� �N�Q�R�Z�O�H�G�J�H���� �D�Q�G��

57::7"$ "7,.7"0$ 7-$ -&'!,.7"0$ E !##$%&)*F$ !0$ ,2&$

�V�H�F�R�Q�G�����L�V���G�L�I�¿�F�X�O�W���W�R���D�W�W�D�L�Q�����W�H�O�O�L�Q�J���K�L�V���V�W�X�G�H�Q�W�V���D�W���D��

0&:."!-$."$R!-52$76$STUSV

J$=7('#$>&$3&-8$:(52$."$6!37-$76$!$:(,.'!,&#$Q1."7).0:@$

�,���¿�Q�G���D�W���W�K�H���O�H�Y�H�O���R�I���F�R�P�P�R�Q���Q�R�W�L�R�Q�V���>�6�S�L�Q�R�]�D�¶�V���V�H�F�R�Q�G��

O."#$ 76$ O"7='&#4&W$ ,2!,$ .,$ .0$ 1&-6&5,@$ J,$ 0(.,0$ :&@$ J,H0$

4-&!,$XYW$&D5&1,$67-$,2&$3&-8$0.:1'&$-&!07"$,2!,$,2&"$

,2&-&$.0$!$57"#.,.7"$76$>&."4$!$,-("5!,&#$Q1."7).0:@$?7$

>&$!$:(,.'!,&#$Q1."7).0:$7"&$:(0,$-&!''8$>&'.&3&$,2!,$

,2&-&$.0$"7$&00&"5&/$,2!,$,2&-&$!-&$7"'8$-&'!,.7"0@$J6$J$

>&'.&3&$,2!,$,2&-&$!-&$7"'8$-&'!,.7"0$!"#$"7$&00&"5&/$

,2&"$.,$.0$7>3.7(0$,2!,$J$2!3&$"7$"&&#$76$,2&$,2.-#$,81&$

76$O"7='&#4&$XYW$87($5!"$>&$!$,-("5!,&#$Q1."7).0:$

�R�Q�O�\�� �L�I�� �\�R�X�� �W�K�L�Q�N�� �W�K�D�W���� �¿�Q�D�O�O�\���� �W�K�H�U�H�� �L�V�� �Q�R�� �E�H�L�Q�J���� �W�K�H�U�H��

!-&$7"'8$-&'!,.7"0@SS

Q7/$ 8&0/$ J$ 0(1170&$Z$-.42,$ !>7(,$ "7= $Z$,2&$ >.4$

9(&0,.7"$ .0V$ [28$ >7,2&-;$ [28$ #7$ >7,2$ B!-(&''&$



!!"

!"!#$%&$&'()"*%+%,!'-.'#*-/0$123+('2..$(3!4'3)$!$'

2*$'2..$(3!'3)23' !)$'2*,"$!' !"#$%'!$$1'+%&$3$*1+5

%23$'/"3'2*$'62(3"2007')+,)07'&$3$*1+%$&8'9-*'/$33$*:'

)+,)07'&'%'(!")*+,' ;<'=,2+'!27!>

?@A)23' $2()' 1-1$%3' -.' (-%!#+("-"!' +%2(3+B+37'

#*-&"($!'+!'3)$'+%)$*$%307'21/+,"-"!'2..$(3'-.'2..$( 5

3+B$' &+!-*+$%323+-%' +%' ,$%$*20'C'D)23' D$' 3)+%E' -.' 2!'

2' !323$' -.' .$$0+%,' B2,"$07' 6"%!$330$&8' -*' 6(-%."!$&:8'

-*:'1-*$'#*$(+!$07:'2'1$325.$$0+%,'+%'D)+()' -%$' .$$0!'

(-%."!$&'2/-"3'D)23'-%$'+!'.$$0+%,<'F)+!'+!'6(-%."!+-%8'

+%'3)$'2..$(3+B$'!$%!$'-.'/$D+0&$*1$%3:'*23)$*'3)2%'3)$'

$#+!3$1-0-,+(20' !$%!$' -.' +%&$3$*1+%2(7<' G$!#+3$' +3!'

12*,+%20+37' 3-' 3)$' #)+0-!-#)+(20' (2%-%' -.' $1-3+-%!:'

+!%83'3)+!'.$$0+%,'-.'(-%."!+-%'2/-"3'-$*%'-%$'+!'.$$0+%,'

2%'2..$(3+B$'!323$'+%'+3!'-D%'*+,)3H'I%&'?+!%83'+3A'+%'.2(3'

2' *23)$*' .21+0+2*' .$$0+%,' 3)23' -.3$%' )$*20&!' 3)$' /2!+('

2..$(3' -.' 6+%3$*$!38' "%&$*D*+3+%,' 200' 2(3!' -.' +%3$00$(3"20'

+%J"+*7HKL'

M23$*:'=,2+'2&&!'3)23'3)$!$'*$023+B$07'+%(-%!#+("-"!:'

0-D50$B$0' 2..$(3!'C'2!' 12%+.$!3' +%' 3)$' !3"#0+1$8!'

(-1/+%23+-%'-.'2!3-%+!)1$%3'2%&'/-*$&-1'C'61+,)3'

/$'!2+&'3-'#*-&"($'2'!$(-%&2*7'.$$0+%,'3)23'!$$1!'

�V�W�U�D�Q�J�H�O�\���Q�H�X�W�U�D�O�����X�Q�T�X�D�O�L�¿�H�G�����R�S�H�Q���>�«�@���>�7�@�K�L�V���¿�Q�D�O��

-"3(-1$' -.' !3"#0+1+37 'C'3)$' $()-' -*' 2.3$*+12,$'

#*-&"($&'/7'+3:'2!'+3'D$*$'C'12E$!'#-!!+/0$'2'E+%&'

-.' *$!+!32%($8<KN'O"3'#$*)2#!'+3'+!'$P2(307'3)+!'6E+%&'

-.'*$!+!32%($8'9!$(-%&2*7'")./'',")# :'3)-",)'2(3"2007'

�¿�U�V�W�� �D�V�� �*�X�D�W�W�D�U�L�� �Z�R�X�O�G�� �P�D�L�Q�W�D�L�Q�������±���R�Y�H�U���V�D�W�X�U�D�W�H�G����

�H�[�K�D�X�V�W�H�G�����G�L�V�S�H�U�V�H�G�����V�O�D�F�N�����X�Q�T�X�D�O�L�¿�H�G�����R�S�H�Q���±���D�V��

2' 6!3*2%,$07' %$"3*208' !#)$*$' 3)23' /*+%,!' "!' !-1$5

D)23'%$2*$*'3-'2%'"%&$*!32%&+%,'-.'2..$(3'2!'#02%$'

-.'+112%$%($<

'

Q3' +!' 2!' 6!3*2%,$07' %$"3*208' 3)23:' .*-1' 2' !0+,)307'

&+..$*$%3'2%,0$:'R2"*+($'O02%()-3' -%($' *$.$**$&'3-'

3)$'6$3$*%"00+378' -.'3)$'$B$*7&27<KS'T*'+%'3)$'B+/*2%3'

B-+(+%,'-.'U02*+($'M+!#$(3-*:' .*-1')$*'0$'.1*22"3).

*443(&")#. %3. 567<:' D)$%' !)$' *$,+!3$*!' 3)$' B$*7'

1-1$%3'-.')$*'-D%'!3"#0+1+%-"!'$#+#)2%7>

$%&"*$&' 2!' $P3*2-*&+%2*+%$!!>' -%' 3)+!:' Q' 3)+%E' 3)23'

G$0$"V$WX"2332*+'2%&'M2*"$00$'D-"0&'2,*$$<

'F)+!:'3)$%:'+!'D)$*$'Q8&'2*,"$'3)23'3)$*$'+!'!-1$5

3)+%,' $!#$(+2007' +%!3*"(3+B$' 2/-"3' 3)-!$' !-5(200$&'

0-D50$B$0:'!$$1+%,07'+%(-%!$J"$%3+20'2..$(3!'C'D)23'

Y$0+P' X"2332*+' (200$&' 6#*-/0$123+(' 2..$(3!8' 2!'

(-1#2*$&' 3-' 6!$%!-*7' 2..$(3!8:' D)+()' 2*$' 3)-!$'

2..$(3!'3)23'2*$'+11$&+23$07'63)$*$8'2%&'#*$!$%3'3-'

3)$'!$%!$!:'62'.$$0+%,'-.'/$+%,8:'203)-",)'!3+00'D+3)-"3'

%$($!!2*+07' $B$*' /$+%,' /*-",)3' 3-' 3)$' .-*$.*-%3' -.'

(-%!(+-"!' 2D2*$%$!!<' Z*-/0$123+(' 2..$(3!' 2**+B$'

23'2%'-"3!+&$5$P#$*+$%3+20'-*'$#+5#)$%-1$%-0-,+(20'

3)*$!)-0&4' -*' 1-*$'$P2(307:'#*-/0$123+('2..$(3!' .200'

#$*#$3"2007'2%&'#20+1#!$!3+(2007'/$0-D'3)+!'3)*$!)-0&'

D)$*$:' X"2332*+' !27!:' 62..$(38!' !#23+-53$1#-*20'

(-%,*"$%($' &+!!-0B$!' 2%&' +3!' $0"(+&23+%,' #*-($5

�G�X�U�H�V���W�K�U�H�D�W�H�Q���W�R���À�\���R�I�I���L�Q���D�O�O���G�L�U�H�F�W�L�R�Q�V�¶��K[ 'Q3'+!'3)$!$'

#*-/0$123+('2..$(3!'3)23'2*$'1-*$'."%&21$%3204'3)$7'

2*$:'X"2332*+'$1#)2!+!$!:'623'3)$' /2!+!' -.' !$%!-*7'

2..$(3!' 2%&' %-3' B+($' B$*!28<K\ ' U-%3+%"2007' !0+##+%,'

2/-B$'-*'/$0-D'2'#)$%-1$%-0-,+(20'3)*$!)-0&'-%$'

$%(-"%3$*!' 3)$' $1#3+%$!!' -*' +1#2!!+B+37' -.' 3+1$>'

2' 3+1$53)235%-50-%,$*5#2!!$!' -*:' 2!' X"2332*+' !27!:'

6#23)+(' 3+1$8' +!' 3)*$23$%$&<K] �� �+�H�Q�F�H���� �R�I�W�H�Q�� �L�Q�� �W�K�H��

*$201'-.'!"()'#*-/0$123+('2..$(3!:'2'($*32+%'&$,*$$'

-.'!32/+0+37:'2((-11-&23+-%'-*'*$!+!32%($'+!'!-",)3'

3)*-",)'3)$'(*$23+-%'-.'*+3-*%$00+!23+-%!4'+<$<:'#233$*%5

+%,!:'*$.*2+%!:'*$("**+%,'!#23+-53$1#-*20'$%B$0-#$!:'

-*'*)73)1!<'

'Q%')$*'8#,9.:'',")#2 :'^+2%%$'=,2+'0-(23$!'!-1$ 5

�W�K�L�Q�J�� �V�L�P�L�O�D�U�� �L�Q�� �Z�K�D�W�� �V�K�H�� �F�D�O�O�V�� �µ�W�K�H�� �V�W�X�S�O�L�P�H�¶���� �+�H�U��

%-3+-%' -.' !3"#0+1+37' +!' 2' *$D+*+%,' -.' 3)$' _2%3+2%'

!"/0+1$<'Q%'3)+!'(2!$:'3*2%!($%&$%($'&-$!'%-3'$*"#3'

�D�V�� �W�K�H�� �Y�H�U�W�L�F�D�O�L�W�\�� �R�I�� �D�Q�� �L�Q�¿�Q�L�W�H�� �P�D�J�Q�L�W�X�G�H�� �W�H�D�U�L�Q�J��

2D27' .*-1'3)$'3$&+-"!' ,*-"%&' -.'3)$' -*&+%2*7:' /"3'

*23)$*:' 3)$' !3"#0+1$' +!' 12%+.$!3' 2!' 2' !"#*$1$07'

!3"#$.7+%,' 023$*205+!23+-%' -.' .$$0+%,' +%' !"!#$%!+-%:'

(-%,$20+%,'+%3-'3)$'!3+(E+%$!!'-.'2..$(3"20'2,,0"3+%25

3+-%4' *$07+%,:' +%' #2*3:' -%' 3)$' 37#+(20' !%-D/200+%,' -.'

*$!-%2%($!:'!D$*B$!:'2%&'+1#+%,$1$%3!<'Y-*'=,2+:'

3)$'!3"#0+1$'D-"0&'/$'/"3'-%$'1-&20+37'21-%,'3)$'



!!"

!"#$%&$'() '*) &+") &,-(./-&',0.) &-.12) 3+",") &,-(./- 4

&$'()$.)5.&-(!$(6) ('&)$()&+")%"(&",) '*)&+") /-(67-6")

*',".&2)87&)'()&+")'7&.$!")*-%$(6)&+")3''!"!),$!6"9)

$&)%-//.)$(&')$&)3$&+'7&)"(&",$(62)-$:$(6)-&)&+-&).$(6/")

.#'&) 3+",") &+") "%+') $.) -8/") &') 6$;"2) $() $&.) '3()

/-(67-6"2)&+"),";",8",-&$'()'*)&+")3',1)$()&+")-/$"()

'("0< =>)?"(@-:$()+-.) -) ;-,$"&A) '*)%-,"*7//A)%+'."()

%,$&$%-/)&-,6"&.)$()&+$.)"..-A)-(!)$()$&.)8,$"*)"%+'$(6)

.%"("2)@7.&)&+,"")'*)3+$%+)-,")'*)$::"!$-&")%'(." 4

B7"(%")+","<)C(")$.)?"(@-:$(0.)B7$%12)87&)%,7%$-/)

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

&,-(./-&-8$/$&A) $::-("(&) $() -(A) -%&) '*) &,-(./-&$'(<)

D"%'(!) $.) +$.) %,$&$B7") '*) -(A) ';",/A) ,':-(&$%$."!)

;$&-/$.:)&+-&)/$(1.)/$*") '(/A)&')5',6-($%)%',#',"-/$&A02)

',)#",+-#.)"E&"(!.)/$*")'(/A)-.)*-,)-.)3+-&)+").-A.)

$.)&+")5*""8/").%"#&',)'*)&+").'7/)FGH)',)&+")";"()/"..)

%'(%/7.$;")*-%&',.)'*)-($:-/$&A2).7%+)-.)."(.-&$'(0< ==)

I$(-//A2) 6$;"() ?"(@-:$(0.) *',".&4A) &+'76+&4$:-6"2)

&+",") $.) &+") 3+'/") :-&&",) '*) &,-(./-&$'(0.) #,'!7% 4

&$'() '*) &+") "%+'<) ?"(@-:$() -,67".) &+-&) /$*") :7.&)

8") -##,"+"(!"!) -.) -) %'(&$(7-) '*) &,-(./-&$'(.) ',)

�W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V���� �+�H�� �D�F�N�Q�R�Z�O�H�G�J�H�V�� �W�K�D�W�� �W�K�H�U�H�� �D�U�H��

3+'/")."&.)'*)58"A'(!.0J)&+")8"A'(!)'*)/-(67-6"2)'*)

',6-($%)%',#',"-/$&A2)&+")8"A'(!.)'*)."(.-&$'()-(!)

.'7/G)87&)"-%+)8"A'(!)$.)A"&4&''4(-,,'3 <)?"(@-:$()

7(!",.&''!)&+-&)&+",")3-.)-)3$!",)#/-(")&+-&):$6+&)

"(%':#-..)&+":)-//)3+$/")-/.')/"-;$(6)&+":)$(&-%&)

-(!) ('&) !$..'/;$(6) &+":) $(&') ('(4-**"%&7-/) ('!".<)

K'&"2) &''2) &+-&) ?"(@-:$() !"#$%&.) &+$.) #,'%"..)

&+,'76+)-()$:-6")&+-&)3'7/!)."":)&')/"(!)$&."/*)&')

:',")$::"!$-&")-/$6(:"(&)3$&+)&+").#-&$-/)"E$6"( 4

%$".) '*) ('(4+7:-() -%&$;$&AJ) $&) $.)&"'()*'&+#() $&."/*)

&+-&).&-(!.)-&)&+")"!6")'*)&+")3''!"!),$!6"2)('&)-()

-%&7-/)L+7:-(M)&,-(./-&',<

)

�7�U�D�G�L�Q�J���W�K�H���Z�R�R�G�H�G���U�L�G�J�H���I�R�U���D�Q���R�S�H�Q���¿�H�O�G�����Z�K�H�U�H��

(') "%+') %-() ,"&7,(M2) N'/-(!) ?-,&+".) .-A.) &+")

("7&,-/)L-/&+'76+)+",")+")7.".)5("7&",0M)5'#"(.)7#)

�D�Q�� �L�Q�¿�Q�L�W�H���� �V�K�L�P�P�H�U�L�Q�J�� �¿�H�O�G�� �R�I�� �Q�X�D�Q�F�H�V���� �R�I�� �P�\�W�K�V����

&+-&)%'7/!)-//'3)&+")K"7&",2)*-!$(6)3$&+$()/-(67-6"2)

&') 8") -/$;") "/."3+","<) O+$%+) 3-AP) Q) 3'7/!) .-A2)

7.$(6)-);-67")3',!J)&+")3-A)'*)&+")-**"%&J)!$.%'7,.")

%':".) &') &+") FK"7&,-/H) 8A) :"-(.) '*) &+") -**"%&0<=R)

Q)-:)&,A$(6)&')&"//)A'7)+'3)Q)%-:")&')&+")("7&,-/$&A)-(!)

$("E#,"..$;$&A) '*) :A."/*<) Q) !'(0&) 1('3) $*) Q) -:) 7(!", 4

.&-(!$(6) 3+-&) Q) .-A2) Q) *""/)S)-(!) Q) ;",A) :7%+) *"-,)

*""/$(62)*',)*""/$(6)$.):","/A)'(")'*)&+").&A/".)'*)8"$(6<)

D&$//2)Q).+-//)6')&+,'76+)&+").7/&,A)&',#',)&+-&).3"//.)3$&+)

('&+$(6("..2)-(!)Q).+-//)+-;")&')7(!",.&-(!)("7&,-/$&A)

&+,'76+)*""/$(6<)K"7&,-/$&A2)Q)-:) .#"-1$(6) '*)&+");$&-/)

"/":"(&)/$(1$(6)&+$(6.<>T)

U",+-#.)$&)('3)."":.)*-$,)&')-.1J)87&)$.)5&+")("7&,-/0)

&,7/A) "B7$;-/"(&) &') $::-("(%"P) O"//2) .&,$%&/A2) ('<)

V+")("7&,-/)$.2):',")#,'#",/A2)&+")$(4$&."/*)$(&"(.$&A)

'*)%-#-%$&A2)&+")"&",(-/)/-&"(%A)'*)%-#-%$&AJ)3+"&+",)

&+$.) %-#-%$&A) $.) C("4W//) L5-) #/-("0) *',) X"/"7Y"M) ',)

C("4$(4C(")L56"(",$%)+7:-($&A0)*',)Z-7,"//"M<)[$&+",)

3-A2)$::-("(%")$.2)-.)\7-&&-,$).-A.)'*)-**"%&2)5('&)

F.':"H):-..$;"/A)"/":"(&-,A)"(",6A)87&)&+")!"&", 4

,$&',$-/$Y"!) :-&&",) '*) "(7(%$-&$'(0) %':#'."!) '*)

&+")-%%,"&$'(.) '*)8-,")L'*&"() :$($:-/M)&+$(6.2)&+"$,)

,"/-&$'(.) -(!) ('(4,"/-&$'(.< >] )W.) ^/-,$%") Z$.#"%&',)

3,$&".) -&) '(") #'$(&J) 5V+") 3$//) &') -%%,"&$'() $.) 6,"-&)

FGH)8"%-7.")8-,")&+$(6.)-,").')3"-,$(6<0 =_

)

?"%-7.")5&+")("7&,-/0)$.)!,-3()*,':)&+")/$;"!`/$;$(6)

�J�U�D�G�L�H�Q�W�V�� �R�I�� �D�Q���H�P�S�L�U�L�F�D�O�� �¿�H�O�G���±���H�Y�H�Q���L�I�� �W�K�H�� �Q�H�X�W�U�D�O��

-%&7-//A)%':".)&')%-,,A)&+".")6,-!$"(&.)'*)$(&"(.$&A)

*7,&+",) -3-A2) (";",)&') ,"&7,() -.) #",.'('/'6$%-/) ',)

.':"+'3) ,"#,"."(&-&$'(-/) L&+-&) $.2) &+") ("7&,-/0.)

:$($:-/)#-,&$%$#-&$'()$()&,-(.%"(!"(%")!'".)('&)*'/!)

$&."/*) ';",)&') ,"!7#/$%-&")&+")":#$,$%-/M)S)$&.)$::- 4

("(%") ,":-$(.) $::-("(%"4&'4&+"4&,-(.%"(!"(&) L-)

#'3",) '*) "E&,-%&$'(2) '*) -**"%&"!("..2) '*) %',#',"-/)

."(.-&$'(`."(.$&$;$&A) ',) ;7/(",-8$/$&AM2) -) ,"/-&$;")

$::-("(%")87&)('&)B7$&")$::-("(&)&')$::-("(%")

$&."/*)L('&)B7$&")Z-,7"//"0.)"',+-'* )',)X"/"7Y"0.) '.)# /

*0&1)$::-("(%"M<

)

?7&) &+$.) $.) -) :':"(&) 3+"() Q) &+$(1) 5&+") ("7&,-/0)

:$6+&) 6$;") 7.) $(.$6+&) $(&') &+") ,'/") '*) !$.%$#/$(-,$&A)

$() ,"6-,!) &') -**"%&2) -.) 3"//) -.) -) #"!-6'6A) '*) &+")

5('(40<) V+") $:-6") &+-&) Q) %-(('&) .+-1") L.':" 4

&$:".) -,,$;$(6) $() -) :':"(&) '*) &+"',"&$%-/2) $*) ('&)

-/.') #"!-6'6$%-/) !-(6",M) $.) O-/&",) ?"(@-:$(0.)



!!"

felt-relationality toward other (what-had-previously-

seemed non-adjacent) disciplines. 

And yet… disciplines need to retain their ‘non-

s’. It is what keeps disciplines from resolving their 

vibrancies and loose threads and dangling lines 

of discourse in the most unproductive of ways: by 

turning into each other. ‘Resolve’ has many mean-

ings, one of which is ‘to become void’, but far 

�E�H�W�W�H�U�� �W�R�� �K�H�D�G�� �L�Q�� �W�K�H�� �G�L�U�H�F�W�L�R�Q�� �R�I�� �R�W�K�H�U�� �G�H�¿�Q�L�W�L�R�Q�V��

of ‘resolve’, such as ‘to become separated into 

component parts’ or ‘to become convinced’. Barthes 

cautioned, back in 1978, that the Neutral brings with 

it ‘the temptation of the ultimate or of the “ur” para-

digm’.26 More recently, Isabelle Stengers has fretted 

similarly that, with the cosmopolitical, she has come 

too close to ‘transforming a type of practice of which 

we are particularly proud into a universal neutral 

key, valid for all’.27 The neutral (and particularly 

!"#$% #&&'()(!*'++),!#-)% ().!/'0% as ‘ur paradigm’, 

valid for the whole of the study of affect) will not do. 

Disciplines – architecture, philosophy, communica-

tion studies, etc. – need their ‘non-s’ and their ‘alive 

elsewheres’. 

 At the end of 1"'!%#$%2"#03$34"56, Deleuze and 

Guattari speak about how the plane of immanence 

intersects with disciplinarity, of the interferences 

that jump from plane to plane between disciplines, 

of the interferences that lodge some fragment of 

�R�Q�H�� �G�L�V�F�L�S�O�L�Q�H�� �L�Q�� �W�K�H�� �S�O�D�Q�H�� �R�I�� �D�Q�R�W�K�H�U���� �D�Q�G���� �¿�Q�D�O�O�\����

of the interferences that slip any disciplinary-local-

isation to address a discipline from its ‘non-’ place. 

‘Even science has a relation with non-science that 

echoes its effects’, they wrote, implicitly directing 

these words toward Francois Laruelle.28 Pedagogy 

should set to work – continue Deleuze and Guattari 

�L�Q�� �W�K�H�L�U�� �Z�R�U�N�¶�V�� �¿�Q�D�O�� �S�D�U�D�J�U�D�S�K�����±���L�Q�� �D�� �G�L�V�F�L�S�O�L�Q�H�¶�V��

�U�H�O�D�W�L�R�Q�V�K�L�S�� �W�R�� �L�W�V�� �µ�Q�R�Q���¶���� �+�R�Z�H�Y�H�U���� �W�K�H�\�� �V�W�U�H�V�V�� �W�K�D�W��

this ‘non-’ was not present at (nor responsible for) 

the birth of the discipline, nor will it serve as its 

termination point; instead, the ‘non-’ accompanies 

the discipline at every moment of its becoming or 

Opens up? Fading within? Comes to? Where (in 

what space, in what manner of space) do these lines 

ultimately resolve themselves? Not, apparently, by 

the coordinates of Barthes’ own equation, within the 

�Q�H�X�W�U�D�O�����E�X�W���L�Q���D�Q���µ�D�O�L�Y�H���H�O�V�H�Z�K�H�U�H�¶�����+�R�Z�H�Y�H�U�����Z�K�D�W��

is perhaps 7.$!%'$ intriguing in Barthes’ formulation 

here is its last bit: ‘discourse comes to [the Neutral] 

by means of the affect’. Might such a characterisa-

tion in the end help us to understand something 

of what happens when disciplines – as ‘systems 

of control in the production of discourse’24 – come 

sometimes, each in their own way, to face up to the 

impassive face of the Neutral (by way of affect), and 

how their lines of discourse – at least momentarily 

untied or slackened – ultimately come to resolve in 

an ‘alive elsewhere’, in immanence?

 

‘Disciplines’, Michel Foucault noted in his lecture 

entitled ‘The Discourse of Language’, ‘constitute a 

�V�\�V�W�H�P���R�I���F�R�Q�W�U�R�O���L�Q���W�K�H���S�U�R�G�X�F�W�L�R�Q���R�I���G�L�V�F�R�X�U�V�H�����¿�[�L�Q�J��

its limits through the action of an identity taking the 

form of a permanent reactivation of the rules.’25 And, 

in many ways, affect is no doubt (3!%wholly unique 

in its inconspicuously conspicuous unsettling of 

different disciplinary practices and identities, since 

disciplines are, after all, not infrequently struck by 

a variety of vibrancies: ‘turns’, returns, and ‘fermen-

tations’, timely interruptions, nervous exhaustions, 

tactical interventions, reckless exhilarations. And 

yet … and yet, there does seem to be something 

singularly unsettling, something distinctly 3!")/8#$)  

about the supple and immanent architectural-effec-

tuations of affect, so that when a discipline comes, 

by way of affect, to the Neutral (as an impassive 

delegation born of immanence’s own immanence), 

it produces – simultaneously at the level of disci-

plinary expression and at the level of disciplinary 

content – the curious (or not-so-curious?) effect of 

a certain, yes, hyperconsciousness toward disci-

plinary boundaries, modes of address, thresholds, 

organising pre-suppositions, research methods, 

writing practices and the like, as it also ushers in 

a differentially pathologised surface-surround of a 
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its development.29 Thus, I tend to hear the call of 

Laruelle’s ‘non-’ more as a neutral provocateur. But 

in the collective space of every discipline’s own 

translational echoes, in their resolve not to dissolve, 

and through the pathology of these singular bodies 

of knowledge, by way of affect, lies each discipline’s 

‘alive elsewhere’. An ‘alive elsewhere’ – where 

affect serves at once: its entrance and exit.
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