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!
;%*!2M&*+30'(2%!6(&'2+(:)*!,*!/10+'!.*+N*'!+0.(,*N*%'!,*!N*''+*!*%!F3(,*%-*!
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!"#$%&%'( ) *+",#%-.)/0(%-! ) 10203(425-(5,#%-)+25'35+06%-) 72(5-(%-)
%&864&0(5,#%-")

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

45$+6$7"860+$8*$,--!$.(/01+9$1:8"#$%&#'()*+$
.+$ ;"&;8%+$ +6.*(#+$ <86.$ #&*#+$ 1:=*"&;+9$
5>&1*86#$>+".$1+$%&#'()*+$(6#+"68#(&6819$8*$
08"80#/"+$;1*.$;"&?86+@$
A:8"#$%&#'()*+$.:+B;"(C+$;8"$18$;+(6#*"+9$18$
.0*1;#*"+9$1:8"0'(#+0#*"+9$1+.$?"+.)*+.$+#$1+.$
C86*.0"(#.$+61*C(65.$C8(.$0:+.#$<86.$1+.$
08#'5<"81+.$ +#$ 1+.$ %"86<+.$ 5%1(.+.$ )*+$
1:8"0'(#+0#*"+$ %&#'()*+$ 8??(0'+$ .+.$
.#"*0#*"+.$ ;+"#(6+6#+.$ +#$ .+.$
08"80#5"(.#()*+.$8*$C8B(C*C@$

D(C&6+$E8"#(6($
A+.$?"/"+.$<+$

A(CF&*"%$
G+86$<+$H+8*C+#I$
!6<"5$H+8*6+>+*$

!
1 En particulier le site internet www.guide-artistique.com, consultŽ en 2021. 
2 Pour certains mouvements, les dates sont ˆ considŽrer comme des pŽriodes approximatives de 
dŽbuts et de fins et non pas comme des dates strictes ; ces mouvements nÕŽtant pas homog•nes 
sur ces pŽriodes. 

3 ProposŽ par le site internet www.guide-artistique.com, consultŽ en 2021. 
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V*! N0%(O+*! ,(\\F+*%'*D! I2..*+! k>=H"D! >=?"D! >=C>m! &)[[O+*! :)*! u!/0!

-2%%0(&&0%-*! &-(*%'(\(:)*! [+0%,('! .0+! /0! &F/*-'(2%! -2NN*! .+2-*&&)&!
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!
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!
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/0!-2N.+F6*%&(2%!,*!-*!+`/*!*'!,10..+F6*%,*+!-2NN*%'!&*!-+F*%'!/*&!-9-/*&S!

!
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.*+&.*-'(3*!./)&!/0+[*D!*//*!*&'!.*+w)*!-2NN*!/1)%!,*&!\0-'*)+&!(%-2%'2)+%0M/*&!
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L*! -2%-*.'! *&'! .0+\2(&! .+F-(&F! .0+! ,*&! &2)&W-0'F[2+(*&!@!(%%230'(2%!
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V0%&!/*!N2%,*!.+2\*&&(2%%*/D!/1o4Vb!.+2.2&*!/0!,F\(%('(2%!&)(30%'*S!u!I0+!
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5 (DÕapr•s Kaplan et Tripsas (2008), adaptŽ de Tushman et Rosenkopf (1992) 

\'8.+$<+$<(.0&6#(6*(#5$#+0'6&1&%()*+$
2$!C51(&"8#(&6$"8<(081+$<+.$;+"?&"C860+.$
2$4&*>+11+$.0(+60+$

\'8.+$<+$0&60+;#(&6$<&C(686#+$
2$!"0'(#+0#*"+$0&CC*6+$
2$\"5?5"+60+.$F(+6$5#8F1(+.$

\'8.+$<+$?+"C+6#8#(&6$
2$\"5?5"+60+.$*#(1(.8#+*"$8CF(%t+.$

$ 2$-60+"#(#*<+$#+0'6()*+$
$ 2$b"86<+$<(>+".(#5$

\'8.+$<+$0'86%+C+6#$;"&%"+..(?$
2$J5#+6#(&6$
2$\"&%"/.$#+0'6&1&%()*+$(60"5C+6#81$



! K?!

c)2(!:) 1(/!*%!&2('D!/*&!%2)3*//*&!'*-6%2/2[(*&!&2%'!&2)3*%'!([%2+F*&D!,)!N2(%&!0)!

,FM)'D!.0+!/*&!0-'*)+&!*G(&'0%'&!,)!&*-'*)+S!

!

"@!L0!.60&*!,*!\*+N*%'0'(2%!

4*''*! .60&*! *&'! /0! .+*N(O+*!F'0.*! ,)! -9-/*! ,*! 3(*! '*-6%2/2[(:)*S!b//*! *&'!

-0+0-'F+(&F*! .0+! )%*! [+0%,*! ,(3*+&('F! '*-6%2/2[(:)*S! 4*.*%,0%'D! /*&! -0)&*&!

&2)&WX0-*%'*&! ,*! -*''*! ,(3*+&('F! %*! &2%'! .0&! *%-2+*! '+O&! M(*%! -2N.+(&*&D! /0!

/(''F+0')+*!&)..2&*! :)*! /*&! .*+-F*&! '*-6%(:)*&! *'! ,2%-! /0! ,(3*+&('F! .+23(*%%*%'!

,1F3F%*N*%'&!*G2[O%*&!kV2&(D!>=C"mS!L*&!0)'*)+&!&2)/([%*%'!/*!+`/*!(N.2+'0%'!,*&!

.+2,)-'*)+&! *'! ,*&! )'(/(&0'*)+&! N0(&! 0)&&(! -*/)(! ,*&! 0-'*)+&! (%&'(')'(2%%*/&! :)(!

.*)3*%'!032(+!)%*!0-'(2%!&)+!-*&!.*+-F*&!'*-6%(:)*&S!

!

#@!L0!.60&*!,*!-2%-*.'(2%!,2N(%0%'*!!

L0! .60&*! &)(30%'*! *&'! -*//*! ,*! /0! -2%3*+[*%-*! 3*+&! )%*! -2%-*.'(2%!

,2N(%0%'*$S!4*//*W-(!0!.)!Q'+*!*G./(:)F*D!,)!.2(%'!,*!3)*!,*&!F-2%2N(&'*&D!.0+!/0!

.+F&*%-*!,*!+*%,*N*%'&!,1F-6*//*!-+2(&&0%'&!+F&)/'0%'!,1*G'*+%0/('F&!,*!+F&*0)!2)!

,1F-2%2N(*&! ,1F-6*//*!kV03(,D!>=CK!P!U+'6)+D!>=CC!P! f/*..*+D!>==HmD!/R!2]! /*&!

[*&'(2%%0(+*&!2%'!N(&!*%!030%'!/*!+`/*!,*!\0-'*)+&!%2%!'*-6%(:)*&!-2NN*!-*)G!,*&!

NF-0%(&N*&! \(%0%-(*+&! 2)! ,*&! +*&&2)+-*&! 6)N0(%*&! ,0%&!/0! &F/*-'(2%! ,1)%*!

'*-6%2/2[(*! ,2N(%0%'*! kZ)&6N0%D! 52&*%e2.\D! >=="!P! _0%! ,*! _*%! *'! 70+),D!

>==#!P!52&*%e2.\D!Z)&6N0%D!>==CmS!I0+!*G*N./*D!B)0+*d!k"TTJmD!(,*%'(\(*!,0%&!

/*&!u![)*++*&!,*&!&'0%,0+,&!v!0)&&(!M(*%!/*!+`/*!,*!/0!'*-6%2/2[(*!k,F3*/2..F*!.0+!

/*&! \(+N*&m! :)*! ,*! /0! +F[)/0'(2%! *'! ,*&! *\\*'&! ,*! +F&*0)G! k0)! %(3*0)! ,*!

/1*%3(+2%%*N*%'mS!

!

!
6 Malheureusement souvent citŽe en anglais : dominant design. 



! KC!

J@!L0!.60&*!,*!-60%[*N*%'!.+2[+*&&(\!!

4*''*!.60&*!*&'!)%*!.F+(2,*!,1(%%230'(2%&!(%-+FN*%'0/*&!%*!+*N*''0%'!.0&!*%!

-0)&*! /0! -2%-*.'(2%! ,2N(%0%'*S! b//*! *&'! ,F-+('*! ,0%&! /0! /(''F+0')+*! -2NN*! )%*!

.F+(2,*! , 1(%*+'(*S! V)! .2(%'! ,*! 3)*! ,*&! F-2%2N(&'*&D! ,*! \2+'*&! *G'*+%0/('F&! ,*!

+F&*0)! 0(%&(! :)*! ,*&! .6F%2NO%*&! ,10..+*%'(&&0[*! ,*&! )'(/(&0'*)+&! .*)3*%'!

-2%,)(+*!R!)%*!(%*+'(*!*G-*&&(3*S!A2)&!.2)32%&!-('*+!/*!-/03(*+!crb5Zq!-2NN*!

)%!*G*N./*!,*!-*''*!(%*+'(*!*G-*&&(3*!kV03(,D!>=CKmS!L*&![*&'(2%%0(+*&D!:)0%'!R!

*)GD!*G./(:)*%'!-*!.6F%2NO%*!,1(%*+'(*!.0+!/*&!+2)'(%*&!:)(!*N.Q-6*%'!/*&!0-'*)+&!

,1*G0N(%*+!,10)'+*&!&2/)'(2%&!)%*!\2(&!/0!-2%-*.'(2%!,2N(%0%'*!+F0/(&F*S!

!

f0./0%!*'!Z+(.&0&!k"TTCm!-2N./O'*%'!-*!N2,O/*!*%!9!(%'F[+0%'!)%*!,(N*%&(2%!

-2[%('(3*D!,0%&!/0!/([%F*!,*&!0)'*)+&!&2)/([%0%'!/1*G(&'*%-*!,*!.+(%-(.*&!-2[%('(\&!

+*%'+0%'!*%!X*)!,0%&!/*&!,9%0N(:)*&!(%,)&'+(*//*&!kV2&(!>=C"!P!426*%,*'D!L/*+*%0D!

"TT#m!.2)30%'!/(N('*+!/*&!-0.0-('F&!,1*G./2+0'(2%!,*&!0-'*)+&!,0%&!,*&!+*-6*+-6*&!

,10/'*+%0'(3*&!0)G!.0+0,([N*&!*G(&'0%'&S!4*-(!.*+N*''0%'!0/2+&!,1F/0+[(+!/0!%2'(2%!

,*! ,F.*%,0%-*! ,*! -6*N(%%! '*-6%2/2[(:)*! R! -*//*! ,*! ,F.*%,0%-*! ,*! -6*N(%!

-2[%('(3*!kf0./0%D!Z+(.&0&D!"TTC!P!Z6+0%*D!E/00MX*+[D!<€//*+D!"T>TmS!!

B(!-*&!+*-6*+-6*&!+F-*%'*&!N*''*%'!*%!F3(,*%-*!/1(N.2+'0%-*!,*!-2%&(,F+*+!

/*&! 0&.*-'&! -2[%('(\&! ,0%&! /1F32/)'(2%! ,1)%! .0+0,([N*! '*-6%2/2[(:)*D!*//*&!%*!

+*N*''*%'!.0&!*%!-0)&*!/*&!NF-0%(&N*&!&2)&WX0-*%'&!,*&!,9%0N(:)*&!(%,)&'+(*//*&!

*'!/1*G(&'*%-*!,*!-9-/*&S!b%!*\\*'D!/*&!M/2-0[*&!-2[%('(\&!k-1*&'WRW,(+*!/*!M/2-0[*!

,*&!0-'*)+&!&)+!)%*!3(&(2%!2)!&)+!)%!.0+0,([N*!.0+'0[Fm!.*)3*%'!F3*%')*//*N*%'!

0++Q'*+!)%!-*+'0(%!'*N.&!2)!+0/*%'(+!)%!-9-/*D!N0(&!-*)GW-(!0)+2%'!'2)X2)+&!/(*)S!

!

!
7 Malheureusement souvent citŽe en anglais : path-dependence. 



! K=!

S?1**.0%21.*!%&!+(*2/(!'(4!-83*.9D*(4!+L+$1@&(4!!

!

b%!&9%'6O&*D!/0!/(''F+0')+*!*%!N0-+2F-2%2N(*!0!N(&!*%!F3(,*%-*!/1*G(&'*%-*!

,*!-9-/*&D!,*!,)+F*&!30+(0M/*&D!,2%'!/1(%%230'(2%!*&'!)%!,*&!N2'*)+&!.+(%-(.0)G!,*!

/*)+&!*G(&'*%-*&!*'!,*!/*)+&!,9%0N(:)*&S!L0!/(''F+0')+*!*%![*&'(2%D!:)0%'!R!*//*D!0!

*&&09F! ,*! -0+0-'F+(&*+! ./)&! .+F-(&FN*%'!/*&! -9-/*&! ,*! ,F3*/2..*N*%'!

'*-6%2/2[(:)* !*'!/*&!NF-0%(&N*&!&2)&WX0-*%'&!:)(!/*&!0%(N*%'!*%!%2'0%'D!,*!NQN*D!

/*!+`/*!-+)-(0/!,*!/ 1(%%230'(2%S!

B(! /*&! 0)'*)+&! .+2.2&*%'! ,*&! -0+0-'F+(&0'(2%&! ,(\\F+*%'*&!@!&)+! /*&! .60&*&D!

/*)+&!%2NM+*&!2)!/*&!-2%,('(2%&!,*!.0&&0[*!,1)%*!.60&*!R!/10)'+*!.0+!*G*N./*!@!

[/2M0/*N*%'D! %2)&! .2)32%&! \2)+%(+! /0! &9%'6O&*! &)(30%'*! ,*! /0! ,9%0N(:)*! ,*&!

-9-/*&!(%,)&'+(*/&S!

;%*!.+*N(O+*!.60&*!,*![+0%,*!,(3*+&('F!'*-6%2/2[(:)*!,FM)'*!/*!-9-/*S!4*''*!

.60&*!.*)'!-2N.2+'*+!./)&(*)+&!(%%230'(2%&!:)(!-2*G(&'*%'S!

4*''*! .60&*! &10++Q'*! .+2[+*&&(3*N*%'! 03*-! /1FN*+[*%-*! ,1)%*! -2%-*.'(2%!

,2N(%0%'*!*'!)%*!%2)3*//*!.60&*!,*!+*/0'(3*!&'0M(/('F!,FM)'*!0/2+&S!L1(%%230'(2%!9!

*&'!*&&*%'(*//*N*%'!(%-+FN*%'0/*S!

;%*! ,*+%(O+*! .60&*! ,FN0++*! 03*-! /1FN*+[*%-*! ,1)%*! (%%230'(2%! +0,(-0/*D!

,1)%*! %2)3*//*! '*-6%2/2[(*D!:)(! 30! Q'+*! -0.0M/*! ,*! +*%,+*! 2M&2/O'*! /10%-(*%%*!

-2%-*.'(2%!,2N(%0%'*S!4*/0! \0(&0%'!%2'0NN*%'!F-62!R!/0!%2'(2%!,*! ,*&'+)-'(2%!

-+F0'+(-*!,F3*/2..F*!.0+!B-6)N.*'*+!k>=J"~>=K>mS!!

A2'2%&! :)*! &(! /0! /(''F+0')+*! 0! *)! '*%,0%-*! R! N*''+*! *%! F3(,*%-*! :)1)%*!

-2%-*.'(2%!,2N(%0%'*!-60%[*!/2+&:)*!/0!'*-6%2/2[(*!&)+!/0:)*//*!*//*!+*.2&*!*&'!

+*N(&*! *%! -0)&*! .0+! )%*! +).')+*! '*-6%2/2[(:)*D! B(N2%! *'! Z*//(*+! k"T>#mD! *%!

0%0/9&0%'!/12..2&('(2%!*%'+*!03(2%&!N2%2./0%&!*'!M(./0%&D!N*''*%'!*%!F3(,*%-*!)%!

-60%[*N*%'! ,*! -2%-*.'(2%! k'(415*m!&0%&! +).')+*! '*-6%2/2[(:)*D!N0(&! :)*! /*&!

0)'*)+&!*G./(:)*%'!.0+!)%!-60%[*N*%'!+0,(-0/!,0%&!/0!,*N0%,*S!!

!



! HT!

!L*&!N2)3*N*%'&!0+'(&'(:)*&!-2NN*!-9-/*&!.0+'(-)/(*+&!

!

L10..+F6*%&(2%! ,*&! NF-0%(&N*&! &2)&WX0-*%'&! ,*&! -9-/*&! :)(! &-0%,*%'! /*&!

,9%0N(:)*&! (%,)&'+(*//*&! .*+N*'! 0(%&(! )%*! .+*N(O+*! -2N.+F6*%&(2%! ,*&!

N2)3*N*%'&S!4*.*%,0%'D!-*+'0(%*&!-0+0-'F+(&'(:)*&!.+2.+*&!0)G!N2%,*&!,*!/10+'!

*'! 0)G! (%,)&'+(*&! -+F0'(3*&!3(*%%*%'!(%'*++2[*+! :)*/:)*&! NF-0%(&N*&! :)*! %2)&!

032%&!,F-+('&S!

Z2)'!,1 0M2+,D!/0!,F\(%('(2%!,*!/1(%%230'(2%!,0%&!/*&!(%,)&'+(*&!,*!/0!-+F0'(2%!

*&'!.0+'(-)/(O+*!̂ !/0!+*N(&*!*%!-0)&*!,*&!-2%3*%'(2%&!0!)%!-0+0-'O+*!&)MX*-'(\!*'!%2%!

*G-/)&(\S!B)MX*-'(\!-0+!/*&!-2%3*%'(2%&!&2%'!.)+*N*%'!\2+N*//*&!*'!,F\(%(*&!.0+!/*&!

0-'*)+&! *)GWNQN*&!P! %2%! *G-/)&(\! -0+! /0! +*N(&*! *%! -0)&*! ,*! -2%3*%'(2%&! .0+!

-*+'0(%&!0-'*)+&!%*!3(*%'! .0&!%F-*&&0(+*N*%'!+*N*''+*! *%!-0)&*! /*&! -2%3*%'(2%&!

0,2.'F *&! .0+! ,10)'+*&!0-'*)+&!k,*&!0-'*)+&! ,*!N2%,*&! ,*! /10+'! ,(&'(%-'&! .*)3*%'!

032(+!-60-)%!/*)+&!.+2.+*&!-2%3*%'(2%&mS!

V*!./)&D!/0!-2N.+F6*%&(2%!*%'+*!(%%230'(2%&!*'!N0+-6F&!*&'!*&&*%'(*//*!,0%&!

/10..+2-6*! ,*&!N2)3*N*%'&!0+'(&'(:)*&S!b%!*\\*'D!/1FN*+[*%-*!,1)%*!.+2,)-'(2%!

%2)3*//*D! 0,2&&F*! R! )%! [+2).*! ,10-'*)+&D! %*! &)\\('! .0&! R! -0+0-'F+(&*+! )%!

N2)3*N*%'S!42NN*!.2)+!'2)'*!(%%230'(2%D!(/!*&'!*&&*%'(*/!:)*!-*''*!.+2,)-'(2%!

'+2)3*! &2%! N0+-6FS! <0(&D! /0! &(N./*! +*%-2%'+*! 03*-! )%! N0+-6F! %*! &*NM/*! .0&!

&)\\(&0%'*! .2)+!*G./(:)*+!/1FN*+[*%-*! ,1)%!N2)3*N*%'S!b%!*\\*'D!,*!%2)3*0)G!

'9.*&! ,*! .+2,)-'(2%&! .*)3*%'! '2)'!R! \0('!+*%-2%'+*+! )%! .)M/(-!&0%&! .2)+!0)'0%'!

,2%%*+! %0(&&0%-*! R! )%! N2)3*N*%'D! %2)&! (%-('0%'! R! %2)&! (%'*++2[*+!&)+! /*&!

-2%,('(2%&!&)../FN*%'0(+*&!%F-*&&0(+*&!*%'+*!/0!,F-2)3*+'*!,1)%!%2)3*0)!N0+-6F!

*'!/1FN*+[*%-*!,1)%!N2)3*N*%'S!

b%! .0+0//O/*D! /10M&*%-*!,*! +).')+*! '*-6%2/2[(:)*! *&'! )%!.6F%2NO%*!

2M&*+30M/*!\+F:)*%'!kM(*%!:)*!.0+\2(&!.2&&(M/*m!,0%&!/*&!(%,)&'+(*&!,*!/0!-+F0'(2%!

k-2%'+0(+*N*%'! 0)G! (%,)&'+(*&! -/0&&(:)*&m! .)(&:)*! /1 (%%230'(2%! &19! ,F\(%('!

-2NN*%'!/0!+*N(&*!*%!-0)&*!,*&!-2%3*%'(2%&!P!-2%3*%'(2%&!:)(!.*)3*%'D!2)!%2%D!

Q'+*!+*N(&*&!*%!-0)&*!(%,F.*%,0NN*%'!,*!+).')+*&!'*-6%2/2[(:)*&S!!



! H>!

4*&!.0+'(-)/0+('F&!2%'!,2%-!)%!+F*/!(N.0-'!&)+!/*&!-9-/*&!,0%&!/*&!(%,)&'+(*&!

-+F0'(3*&D!-1*&'WRW,(+*!&)+!/*&!N2)3*N*%'&S!L0!-2%&F:)*%-*!,*!-*&!+*N0+:)*&!*&'!

/0! .2&&(M(/('F! ,1FN*+[*%-*! ,1)%*! N)/'('),*! ,*! -9-/*&D! &0%&! :)1(/&! &2(*%'!

%F-*&&0(+*N*%'!N*%F&!R!'*+N*!*'!&0%&!:)1(/&!+*%'+*%'!%F-*&&0(+*N*%'!*%!-2%\/('!/*&!

)%&!03*-!/*&!0)'+*&!k./)&(*)+&!N2%,*&!,*!/10+'!.*)3*%'!-2*G(&'*+D!-60-)%!03*-!/*)+&!

-2%3*%'(2%&!.+2.+*&mS!460:)*!(%%230'(2%!.*)'!*%[*%,+*+!)%!%2)3*0)!-9-/*D!&0%&!

(N.0-'!&)+!/*&!0)'+*&!-9-/*&!*%!-2)+&D!*'!&0%&!-*+'('),*!:)0%'!R!/0!-2N./F'(2%!,*!-*!

%2)3*0)!-9-/*S!

4*''*! .+(&*! ,*! .2&('(2%! k,F\(%(+! /1(%%230'(2%! ,0%&! /*&! (%,)&'+(*&! -+F0'(3*&!

-2NN*!/0!-+F0'(2%!,*!%2)3*//*&!-2%3*%'(2%&!2)!/0!+*N(&*!*%!-0)&*!,*!-2%3*%'(2%&!

*G(&'0%'*&mD!&.F-(\(:)*!R!-*''*!'6O&*D!&2)/O3*!/0!:)*&'(2%!&)(30%'*!R!/0:)*//*!%2)&!

+F.2%,+2%&!^!/*&!-2%%0(&&0%-*&!&)+!/*&!-9-/*&!&10../(:)*%' W*//*&!0)G!(%,)&'+(*&!,*!

/0!-+F0'(2%!,*!/0!NQN*!\0w2%!:)10)G!(%,)&'+(*&!-/0&&(:)*&!2)!M(*%!-*''*!,F\(%('(2%!

&.F-(\(:)*! ,*! / 1(%%230'(2%! *%[*%,+*W'W*//*! ,*&! ,(\\F+*%-*&! &'+)-')+*//*&!|! A2)&!

032%&!,2%-!)%!,2)M/*!(%'F+Q'!R!%2)&!(%'F+*&&*+!0)G!N2)3*N*%'&!0+'(&'(:)*&S!V1)%*!

.0+'D! -*/0! .*+N*'! ,*! -2N.+*%,+*! -2NN*%'! \2%-'(2%%*%'! /*&! -9-/*&! ,0%&! /*&!

(%,)&'+(*&! -+F0'(3*&S! V10)'+*! .0+'D! *%! +*'2)+D! -*/0! .*+N*'! ,*! 32(+! -*! :)*! /*&!

&.F-(\(-('F&!,*&!N2)3*N*%'&!0+'(&'(:)*&D!*%!'0%'!:)*!-9-/*&D!.*+N*''*%'!,10..2+'*+!

-2NN*!F/FN*%'&!,*!-2N.+F6*%&(2%!0)G!-9-/*&!,0%&!/*&!(%,)&'+(*&!-/0&&(:)*&S!

U\(%!,*!M(*%!&0(&(+!-*!:)(!,(&'(%[)*!*'!-0+0-'F+(&*!/*&!N2)3*N*%'&D!(/!-2%3(*%'!

,O&!/2+&!,10..+2\2%,(+!/0!-2N.+F6*%&(2%!,*!-*&!.0+'(-)/0+('F&!,0%&!/*&!(%,)&'+(*&!

-+F0'(3*&S!

!
! !



! H"!

.#! D0-!4'5;-(+40-!*&+(4>;642+0-=!60-!4'5;-(+40-!>+@&(4%0-!,;!60-!4'5;-(+40-!

50!6&!>+@&(4,'!!!!!!!!!!!!!!!!!!!

!

!L1(%'F+Q'!-+2(&&0%'!.2+'F!0)G!(%,)&'+(*&!-+F0'(3*&!

!

L*&!(%,)&'+(*&!-+F0'(3*&!2%'! ,*.)(&! :)*/:)*&! ,(d0(%*&!,10%%F*&!\0('! .+*)3*!

,1)%! (%'F+Q'! .0+'(-)/(*+! *%! &-(*%-*&! ,*! [*&'(2%! :)(! '+2)3*! &0! &2)+-*! ,0%&! /0!

-2%3*+[*%-*!,*!,*)G!,9%0N(:)*&S!

!

I+*N(O+*N*%'D!,)!.2(%'!,*!3)*!F-2%2N(:)*!*'!.2/('(:)*D!R!/0!\(%!,*&!0%%F*&!

=TD! ./)&(*)+&! F'),*&! 2%'! N2%'+F! :)1*%! +*[+2).0%'! /1*%&*NM/*! ,*&! (%,)&'+(*&!

-)/')+*//*&D!-*//*&W-(!0''*([%*%'!)%!.2(,&!F-2%2N(:)*!(N.2+'0%'!*'!.*)3*%'!Q'+*!)%!

+*/0(&!,*!-+2(&&0%-*!*&&*%'(*/!.2)+!/*&!F-2%2N(*&!2--(,*%'0/*&!N2,*+%*&!kV4<BD!

>==CD!"TT>!P!fbUD!"TT=!P!;A4ZUVD!"T>TmS!I/)&!.+F-(&FN*%'D!/*!'*+N*!u!+/(%210(!

1*'&42/1(4!v!:)*!%2)&!'+0,)(&2%&!.0+!(%,)&'+(*&!-+F0'(3*&!2)!(%,)&'+(*&!-)/')+*//*&!
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J+..&*"0+.$01+?.$<+.$(6<*.#"(+.$<+$18$

0"58#(&6$
=B(.#+60+$<+$<(??5"+60+.$<+$)*81(#5$

+6#"+$1+.$(6<(>(<*.$)*($6+$.&6#$;8.$
;1+(6+C+6#$&F.+">8F1+.$C8(.$)*($
'(5"8"0'(.+6#$0+.$<+"6(+".@$

)

10203(425-(5,#%-)/%-)85%'-) j6+$50&6&C(+$<+.$.(6%*18"(#5.$

$
-6<*.#"(+.$<+$F(+6.$.(6%*1(+".@$
450+..(#5$<+$<(.;&.(#(?.$<+$^*%+C+6#$

;&*"$%*(<+"$1+$0&6.&CC8#+*"@$
)

!

!L*&!.+2.+(F'F&!,)!,2N0(%*!-+F0'(\!

!

L*&! -0+0-'F+(&'(:)*&! .0+'(-)/(O+*&! ,*! -*&! (%,)&'+(*&! 2%'! ,*&! -2%&F:)*%-*&!

N0%0[F+(0/*&!-2%-+O'*&!:)*!%2)&!.+2.2&2%&!,*!,F-+(+*!(-(D!+*.+*%0%'!/0!&9%'6O&*!

.+2.2&F*!.0+!E)&&2%!*'!b3+0+,!k"T>#m!:)(!(,*%'(\(*%'!,*&!.+2.+(F'F&!&.F-(\(:)*&!

,)! ,2N0(%*! -+F0'(\! '2)'! *%! N*''0%'! *%! F3(,*%-*! /*)+&! -2%&F:)*%-*&! &)+! /*&!

F-2%2N(*&!,*&!&*-'*)+&!*'!/*!N0%0[*N*%'!,*&!2+[0%(&0'(2%&S!

!

I+*N(O+*N*%'!/10-'*!,*!-+F0'(2%!X2)*!F3(,*NN*%'!)%!+`/*!-*%'+0/!0)!&*(%!,*&!

(%,)&'+(*&!-+F0'(3*&!*'! /0!.+2,)-'(2%!'+2)3*!&0!30/*)+!,0%&!)%!2+,+*!&9NM2/(:)*!



! CK!

./)'`'!:) 1F-2%2N(:)*S!4*/0!0!.2)+!-2%&F:)*%-*D!,)!.2(%'!,*!3)*!,*!/0!.+2,)-'(2%D!

,*! .+2,)(+*! ,*&! s)3+*&! &(%[)/(O+*&! ,2%'! /12+([(%0/('F! .*)'! Q'+*! ./)&! 2)! N2(%&!

(N.2+'0%'*!.*+N*''0%'!)%*!,(&'(%-'(2%!*%'+*!0+'(&'*!*'!0+'(&0%!P!*'!,)!.2(%'!,*!3)*!

, *&!(%,(3(,)&D!,10--2+,*+!)%*! ./0-*! '2)'!R! \0('! .0+'(-)/(O+*!0)G! '0/*%'&!*'!R! /*)+!

[*&'(2%S!4*&!.2(%'&!090%'!F'F!,F'0(//F&!,0%&!/*&!.0+'(*&!.+F-F,*%'*&S!

V*)G(ON*N*%'D! /*&! .+2,)-'(2%&! &2%'! .+2'F[F*&! .0+! )%! +F[(N*! X)+(,(:)*!

&.F-(\(:)*! :)(! .*)'!30+(*+!&*/2%! /*&! .09&!^!+F[(N*! ,)! ,+2('! ,10)'*)+! *%! i+0%-*D!

+F[(N*!,)! +.-L/1582!,0%&!/*&!.09&!0%[/2W&0G2%&S!4*+'0(%*&!*%'+*.+(&*&!,F-(,*%'!

0)&&(!,*!&*!'+0%&\2+N*+!*%!N0+:)*!0\(%!,*!.+2'F[*+!,*!N0%(O+*!./)&!,)+0M/*!/*)+&!

.+2,)-'(2%&S!

Z+2(&(ON*N*%'D!*'! -*''*! .+2.+(F'F!+*.+*%,! /0! .+2.+(F'F!%/4!$.*5%!,*!403*&!

k"TTTmD! /*&!0)'*)+&!&2)/([%*%'! /0! ,)+0M(/('F! ,*! /0! 30/*)+! ,*&! s)3+*&! *'!N*''*%'!

%2'0NN*%'! *%! F3(,*%-*! :)1)%*! %2)3*//*! s)3+*! %*! +*%,! .0&! /*&! 0%-(*%%*&!

2M&2/O'*&!P! 0.+O&! )%*! 2)! ./)&(*)+&! ,(\\)&(2%&D! /1s)3+*! +*%'+*! ,2%-! ,0%&! )%*!

/2[(:)*!.0'+(N2%(0/*S!4*-(!0!0)&&(!.2)+!-2%&F:)*%-*!)%*!,)0/('F!,)!N0+-6F!*%'+*!

%2)3*0)'F!*'!-0'0/2[)*S!!

c)0'+(ON*N*%'D!*%!-2%&F:)*%-*!,*!/0!.+2.+(F'F!,12+([(%0/('FD!/*&!(%,)&'+(*&!

,*!/0!-+F0'(2%!&2%'!./0-F*&!,0%&!/*!,2N0(%*!,*!/1(%%230'(2%S!460:)*!-+F0'(2%!*&'!

)%(:)*!*'!&(%[)/(O+*!*'!NQN*!&(!/*!-+F0'*)+!2)!/*!.+2,)-'*)+!.*)'!&2%,*+!/*!N0+-6FD!

/0!-+F0'(2%!%*!+F.2%,!.0&!R!)%*!,*N0%,*!*G(&'0%'*!^!%2)&!.2)32%&!9!2M&*+3*+!)%*!

/2[(:)*!,1 2\\+*!./)'`'!:) 1)%*!/2[(:)*!,*!,*N0%,*S!L 1(%%230'(2%!*&'!,2%-!/*!N2,*!

,*!\2%-'(2%%*N*%'!-/0&&(:)*!,*&!(%,)&'+(*&!,*!/0!-+F0'(2%S!!

kM.2%! H(*(!̂ ! ,*&! -2NN0%,('0(+*&D! NF-O%*&! 2)! F:)(30/*%'! 2%'! .)D! ,0%&!

/16(&'2(+*!,*!/10+'D!\(%0%-*+!*'!-2NN0%,*+!,*&!s)3+*&S!4*-(!%*!+*N*'!-*.*%,0%'!

.0&!*%!-0)&*!-*''*! .+2.+(F'F!2]!-*&!\(%0%-*&!*'!-*&!N29*%&!&2%'!)'(/(&F&!.0+!/*&!

0+'(&'*&!:)(!+*&'*%'!N0}'+*&!,*!/*)+&!.+2.2&('(2%&!0+'(&'(:)*&Sm!

4(%:)(ON*N*%'D! /*&! 0)'*)+&! N*''*%'! *%! F3(,*%-*! /*&! &'+)-')+*&! ,*! -2h'&!

.0+'(-)/(O+*&!,*&!(%,)&'+(*&!,*!/0!-+F0'(2%S!b%!*\\*'D!-*!&2%'!,*&!(%,)&'+(*&!,*!-2h'&!

\(G*&!.+F0/0M/*&!R!/0!N(&*!&)+!/*!N0+-6F!-*!:)(!+*%\2+-*!-2%&(,F+0M/*N*%'!/*!+(&:)*!



! CH!

/(F!R!/10..+F-(0'(2%!,)!.)M/(-!^!*%!-0&!,1F-6*-D!/*&!.*+'*&!.*)3*%'!Q'+*!(NN*%&*&!

*'D!R!/1(%3*+&*D!*%!-0&!,*!&)--O&D!/*&![0(%&!.*)3*%'!Q'+*!-2%&(,F+0M/*&!k/*&!-2h'&!,*!

,(\\)&(2%!F'0%'!M*0)-2).!./)&!\0(M/*&!:)*!/*&!-2h'&!,*!.+2,)-'(2%mS!I0+!0(//*)+&D!

NQN*!&(!/*&!%2)3*//*&!'*-6%2/2[(*&!%)NF+(:)*&!2%'!.)!\0-(/('*+!-*+'0(%*&!'„-6*&D!

/0! &)M&'(')'(2%! -0.('0/~'+030(/!@!*'! /*&! [0(%&! ,*! .+2,)-'(3('F! :)(! *%! ,F-2)/*%'!@!

+*&'*%'! [/2M0/*N*%'! ,(\\(-(/*&S!b%\(%D!/0!&'+)-')+*! ,*&!-2h'&!+*%,! /0! \(G0'(2%!,*&!

.+(G! ,(\\(-(/*S! A*! .2)30%'! Q'+*! \2%,F*! &)+! /0! .+2,)-'(2%D! *//*! ,2('! 0%'(-(.*+! /0!

,*N0%,*S!

!

N&160&;!L#C!)!P+,*+4@(@-!50-!4'5;-(+40-!50!6&!>+@&(4,'!! !
!

NQRNQI*9*<) 1RK<*LMSK1S< )

MJf!a-h4 $

$
2$M&6#+6*$&"(%681$
2$D(6%*18"(#5$
2$!"#(.#+$0&6#"+$8"#(.86$
2$E868%+C+6#$<*$#81+6#$
$$

Jfb-E=$GjJ-L-wj=$
$
2$L"&(#$<:8*#+*"$x$0&;_"(%'#$x$C8")*+$
$$

\!aJ-Eh-4= $

$
2$L*"8F(1(#5$<+$18$>81+*"$
2$4&*>+8*#5$0&6#"+$08#81&%*+$
2$f>81*8#(&6$<+.$80#(?.$
$$

-44h3!a-h4 $

$
2$-60"5C+6#81+$x$<(."*;#(>+$
2$!*#&6&C(+$<+$1:&??"+$
2$-6<*.#"(+.$<+$;"&#&#_;+.$
2$J(.)*+ $
$$

DaJjMajJ=$L=$MhyaD$

$
2$\"5<&C(6860+$<+.$0&z#.$?(B+.$
2$D*F.#(#*#(&6$08;(#81$x$#"8>8(1$
2$L(>+".(#5$<+.$C&<+.$<+$"5C*65"8#(&6$
2$7(B8#(&6$<+.$;"(B$
$$

!

V0%&!/0!&)('*!,*!-*-(D!I0+(&!k"T>?m!N*'!*%!F3(,*%-*!/*!\0('!:)*!-*&!(%,)&'+(*&!

&*! ,(&'(%[)*%'! ,*! -*//*&! '+0,('(2%%*//*&! *%! 0--*.'0%'! )%*! -*+'0(%*! .0+'!

!
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! C?!

,1(N.+F3(&(2%S! LR! 2]! /*&! (%,)&'+(*&! -/0&&(:)*&! 32%'! +*-6*+-6*+! R! 2.'(N(&*+! /*&!

,(\\F+*%'*&! F'0.*&! ,*! /0! -60}%*! ,*! 30/*)+D! /*&! (%,)&'+(*&! ,*! /0! -+F0'(2%!0)+2%'!

'*%,0%-*!R!032(+!,*&!/2[(:)*&!,*!32/)N*&D!0)&&(!M(*%!*%!0N2%'!:)1*%!030/!,*!/0!

-60}%*! ,*!30/*)+S!u!b//*&!+*-2%%0(&&*%'!'(!B%+2.!/*! \0('! :)*! /0! -+F0'(2%!&)..2&*!

/1(%'F[+0'(2%!,1(%'+0%'&D!%2NM+*)GD!.+2,)(&*%'!,*&!*G'+0%'&D!&0%&!:)*!/12%!.)(&&*!

F'0M/(+! )%! /(*%! *%'+*! -*)GW/R! *'! -*)GW-(S! I2)+! ,(+*! /*&! -62&*&! 0)'+*N*%'D! /0!

+*-2%%0(&&0%-*! ,*! /10M2%,0%-*! %F-*&&0(+*! R! '2)'*! -+F0'(2%! \0('! :)*! /*&!

2+[0%(&0'(2%&!+*%2%-*%'!R!'2)'*!\2+N*!,*!'+0w0M(/('FD!*'!,2%-!R!'2)'*!3(&(2%!/(%F0(+*!

2)!:)Q'*!, 12.'(N(&0'(2%S!v!kI0+(&D!"T>?m!!

b%! -2%&F:)*%-*! ,*&! -0+0-'F+(&'(:)*&! ,1(N.+F3(&(M(/('F&! N(&*&! *%! F3(,*%-*!

.0+!403*&!k"TTTm!*'!,)!\0('!:)*!/0!30/*)+!,*&!s)3+*&!*&'!&2-(0/*N*%'!-2%&'+)('*!

kE*-e*+D! >=C"mD! /*&! (%,)&'+(*&! ,*! /0! -+F0'(2%! ,2(3*%'! %2'0NN*%'! 0--*.'*+! *'!

,F+*&.2%&0M(/(&*+! /1F-6*-!*'!+*-2%%0(&&*%'! /1(,F*! ,*!u! M2}'*!%2(+*!vD!-1*&'WRW,(+*!

:)1 *//*&!0,N*''*%'!:) 1(/!%1*&'!:)*!,(\\(-(/*N*%'!.2&&(M/*!.2)+!/*&!2+[0%(&0'(2%&!,*!

.+F32(+D!-2%'+`/*+!*'!N*&)+*+!/*&!'„-6*&S!kI0+(&D!"T>?m!

!

!L*&!N2)3*N*%'&!-2NN*!-9-/*&!,*&!(%,)&'+(*&!,*!/0!-+F0'(2%!

!

b%!&9%'6O&*D!%2)&!032%&!3)!-2NN*%'!,*&!-9-/*&!(%,)&'+(*/&!&-0%,0(*%'!/*&!

,9%0N(:)*&!,*!/*)+&!(%,)&'+(*&!+*&.*-'(3*&!P!2+D!,0%&!/*&!(%,)&'+(*&!-+F0'(3*&D!/*&!

.0+'(-)/0+('F&!,*!-*&!,*+%(O+*&!2%'!,*&!-2%&F:)*%-*&!-2%-+O'*&!&)+!-*&!-9-/*&S!4*&!

,*+%(*+&!.+*%%*%'!/0!\2+N*!,*!N2)3*N*%'&!2]!/1(%%230'(2%!X2)*!)%!+`/*!*&&*%'(*/D!

N0(&! 2]! -*//*W-(! %1*%[*%,+*! .0&! %F-*&&0(+*N*%'! ,12M&2/*&-*%-*!.)(&:)*!

/1(%%230'(2%!9!*&'!,F\(%(*!-2NN*!/0!+*N(&*!*%!-0)&*!,*&!-2%3*%'(2%&!2)!/0!-+F0'(2%!

,*!%2)3*//*&S!I/)&(*)+&!N2)3*N*%'&D!./)&(*)+&!-9-/*&D!.*)3*%'!,2%-!-2*G(&'*+S!!!

I0+! 0(//*)+&D!/*&! (%,)&'+(*&! ,*! /0! -+F0'(2%! %*! -2%%0(&&*%'! .0&! /*&! NQN*&!

/2[(:)*&! ,1 2.'(N(&0'(2%! ,*&! (%,)&'+(*&! -/0&&(:)*&!*' ! /10M2%,0%-*! 9! *&'! )%*!

-0+0-'F+(&'(:)*!2M&*+3F*S!U(%&(!)%! [+0%,!%2NM+*! ,*! -9-/*&! .*)3*%'!%0}'+*!&0%&!

.2)+!0)'0%'!:)*!/ 1(%'F[+0/('F!,*&!-9-/*&!&2('!-2N./F'F*S!



! CC!

b%!-2%&F:)*%-*D!/*&!,(\\F+*%'*&!.60&*&!,*&!-9-/*&!:)*!%2)&!032%&!N(&*&!*%!

F3(,*%-*!%*!&2%'!.0&!0)'0%'!N0+:)F*&!,0%&!/*&!(%,)&'+(*&!,*!/0!-+F0'(2%!^!(/!%19!0!

.0&! %F-*&&0(+*N*%'! +).')+*! '*-6%2/2[(:)*! .)(&! FN*+[*%-*! ,1)%*! -2%-*.'(2%!

,2N(%0%'*!k:)(!.2)++0('D!,0%&!-*!-0&D!.+*%,+*!/0!\2+N*!,1)%*!\0w2%!,2N(%0%'*!,*!

.+2,)(+*! )%*! s)3+*D! ,*!B%1/(! %/2mD! ,*! NQN*! :)*! /1FN*+[*%-*! ,1)%! %2)3*0)!

N2)3*N*%'! %*! N*'! .0&! \2+-FN*%'! \(%! 0)G! 0)'+*&! N2)3*N*%'&! *'! %*! 3(*%'! .0&!

%F-*&&0(+*N*%'!+*N./0-*+!/*&!.+F-F,*%'&S!

b%\(%D!.)(&:)*!/*&!-+F0'*)+&!.+2,)(&*%'!,0%&!)%*!/2[(:)*!,12\\+*!./)'`'!:)*!

,*!,*N0%,* D!/0!.F+*%%('F!,)!N2)3*N*%'!%1*&'!.0&!0&&)+F*!%!-/1./1D!&2)&W*%'*%,)!

:)*!/0!30/*)+!,*&!s)3+*&!F'0%'!)%!-2%&'+)('!&2-(0/D!/1(N.0-'!,)!N2)3*N*%'!,F.*%,!

,*!/0!30/2+(&0'(2%!,*&!s)3+*&!.0+!/*!.)M/(-S!

!

A2)&!-2N.+*%2%&!,O&!/2+&!:)*!/*&!-0+0-'F+(&0'(2%&!.+F-(&*&!,*&!.60&*&!,*&!

-9-/*&! ,0%&! /*&! (%,)&'+(*&! -/0&&(:)*&! %*! \2)+%(&&*%'! .0&! )%! -0,+*! *G./(-0'(\!

&0'(&\0(&0%'! ,*&! N2)3*N*%'&! *'! :)1(/! *&'! %F-*&&0(+*! ,*! .+F-(&*+! -2NN*%'!-*&!

,*+%(*+&!&*!\2+N*%'S!I2)+!-*/0D!+*3*%0%'!R!/0!.+*N(O+*!,F\(%('(2%!:)*!%2)&!032%&!

,2%%F*D!(/!%2)&!*&'!%F-*&&0(+*! ,10..+2\2%,(+! ,*)G!,(N*%&(2%&!.0+'(-)/(O+*&! ,*&!

N2)3*N*%'&S!

>@!;%! N2)3*N*%'! *&'!/0! +F&)/'0%'*! ,1)%! N2%,*! ,*! /10+'! -2N.2&F! ,1)%!

%2NM+*!&)\\(&0%'!,10-'*)+&D!%2)&!(%-('0%'!0/2+&!R!-2N.+*%,+*!-2NN*%'!-*)GW-(!&*!

+*[+2).*%'!:)0%,!(/&!B.*2!9.&0(9(*2S!!

"@! L1(N.0-'! ,*! /*)+&! .+2,)-'(2%&! ,2('! '+0%&\2+N*+! ,)+0M/*N*%'! /*)+&!

(%,)&'+(*&S! V*! NQN*! :)*! .2)+! /*&! -9-/*&! -/0&&(:)*&D! /1(%%230'(2%! X2)*! )%! +`/*!

.+(N2+,(0/! ,0%&! /1FN*+[*%-*! ,*&! N2)3*N*%'&S! <0(&! /*&! -0+0-'F+(&'(:)*&!

.0+'(-)/(O+*&! :)*! %2)&! 032%&! F32:)F*&! %2)&! ,*N0%,*%'! ,10..+2\2%,(+! /*&!

&.F-(\(-('F&!,*!/1(%%230'(2%!,0%&!/*&!(%,)&'+(*&!,*!/0!-+F0'(2%!*'! /*!+`/*!,*&!0-'*)+&!

&)+!-*//*W-(S!

!

A2)&!0//2%&!N0(%'*%0%'!0..+2\2%,(+!-*&!,*)G!.2(%'&S!



! C=!

!
8#! 90-!+0G+,;*0:0'(-!5&'-!60-!4'5;-(+40-!50!6&!>+@&(4,'!

!
!i0(+*!,(\\F+*NN*%'!*%&*NM/*!

!

A2'2%&! ,O&! R! .+F&*%'! :)*!/*&! .6F%2NO%*&! ,1FN*+[*%-*!,*! N2)3*N*%'&!

.+F&*%'*%'!)%*!0..0+*%'*!-2%'+0,(-'(2%!^!/*!-+F0'*)+D!,0%&!&0!:)Q'*!,1(%F,('!*'!,*!

,(\\F+*%-(0'(2%D! 30! -6*+-6*+! R! &*! ,FN0+:)*+! ,*&! 0)'+*&!P! /0! .2&&(M(/('F! ,*! &*!

+*[+2).*+!03*-!,*&!.0(+&!.2)+!B%1/(!9.&0(9(*2 !%10!,2%-!+(*%!,*!%0')+*/S!!

4*/0! N*'! *%! F3(,*%-*! )%! ,*&! .0+0,2G*&! '9.(:)*&! ,*&! (%,)&'+(*&! ,*! /0!

-+F0'(2%!^! /0! '*%&(2%! *%'+*! \0N(/(0+('F! *'! %2)3*0)'F! k403*&D! "TTTmD! 2)D! &*/2%!

,10)'+*&! '*+N*&D! *%'+*! u!(%&.(+0'(2%! (%,(3(,)*//*! *'! &9&'ON*&! ,*! -+F0'(2%!v!

ku!1*'101'&%$!1*4-1/%21.*!0(/4&4!+/(%210(!4L42(94!v!kL0N.*/D!L0%'D!B60N&(*D!"TTTD!

.S!"H?mS!L0N.*/D!L0%'!*'!B60N&(*!k"TTTm!&2)/([%*%'!%2'0NN*%'!:)1*G(&'*!)%!,FM0'!

.*+&(&'0%'!,0%&!/0!/(''F+0')+*!&)+!/*&!(%,)&'+(*&!-+F0'(3*&!&)+!/0!&2)+-*!,*!/0!30/*)+!

-+F0'(3*!̂!*&'W*//*!,0%&!/1(%,(3(,)!2)!,0%&!/*!&9&'ON*!,*!.+2,)-'(2%!|!L0!/(''F+0')+*!

&10--2+,0%'!%F0%N2(%&!&)+!/*!\0('!:)*!/*&!,*)G!&*!+*%\2+-*%'!N)')*//*N*%'D!N0(&!

0)&&(!:)1(/!*&'!,(\\(-(/*!,*!&F.0+*+!/10..2+'!,*!/ 1)%!*'!,*!/10)'+*S!L0!,(\\F+*%-(0'(2%!

.*)'!,2%-!FN*+[*+!,*&!(%,(3(,)&!-2NN*!,*&!&9&'ON*&!,*!.+2,)-'(2%S!

L0!%2'(2%!,*!.0+0,2G*!0!F'F!0..+2\2%,(*!,0%&!/0!/(''F+0')+*!&*!-2%&0-+0%'!0)G!

(%,)&'+(*&!-+F0'(3*&S!V0%&!/1(%'+2,)-'(2%!,1)%!%)NF+2!&.F-(0/!,*!/0!+*3)*!).&/*%$!
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pas communŽment admises. 
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.F+(.6F+(*! *'! ,)! %290)! ,)! +F&*0)S! V*! N0%(O+*! ./)&! -2%-+O'*D! /*&! .+2,)-'(2%&!

(%&'(')'(2%%0/(&F*&!ku!&--(/5/.&*' !vm!:)(!+*N.2+'*%'!/*&!.+(G!&2%'!-*//*&!:)(!&2%'!

/*! ./)&! *%! /(*%! ,10\\0(+*! 03*-! /*! N2%,*! ,*&! &'),(2&! (%,F.*%,0%'&!

ku!&*'(/5/.&*' !vmS!

I2)+! \(%(+D! I2g*//! *'! B0%,62/d! k"T>"m! 2%'! :)0%'! R! *)G! .+2.2&F! /0! %2'(2%!

,1u!*%'+*.+*%*)+&! 0N.6(M(*%&!v! @!%2)&! 9! +*3(*%,+2%&!@!:)(! &2%'! ,*&! 0-'*)+&!

0++(30%'! R! 0''(+*+! R! /0! \2(&! /*&! F'+0%[*+&! *'! /*&! (%('(F&! ,*&! -s)+&! ,*&! +F&*0)GS!

i032+(&0%'! /*&! F-60%[*&! *%'+*! -*&! ,*)G! -0'F[2+(*&D! (/&! .*+N*''*%'! 0(%&(!

,1*%-2)+0[*+!/1(%%230'(2%S!!

!

!U..+2-6*!(%&'(')'(2%%*//*!

!

L0! '6F2+(*! %F2W(%&'(')'(2%%*//*! .*)'! Q'+*! -2%&(,F+F*! -2NN*! /1)%*! ,*&!

0..+2-6*&! ,2N(%0%'*&! ,0%&! /*&! -60N.&! ,*! /0! '6F2+(*! ,*&! 2+[0%(&0'(2%&! *'! ,)!

N0%0[*N*%'! &'+0'F[(:)*! k7+**%g22,D! o/(3*+D!L0g+*%-*D!<*9*+D! "T>?mS! b//*!

'+2)3*!&2%!2+([(%*!,0%&!/10%-(*%!(%&'(')'(2%%0/(&N*!kB*/d%(-eD!>=J=D!>=K?m!.)(&!

,0%&! /*&! '+030)G! ,*! <*9*+! *'! 52g0%! k>=??mS! 4*&! ,*+%(*+&! 2M&*+3*%'! :)*! /*&!

2+[0%(&0'(2%&!&2%'!&2)N(&*&!R!,*&!.+*&&(2%&!&2-(0/*&!,*!/*)+&!*%3(+2%%*N*%'&!*'!R!

,*&!69.2'6O&*&! '*%)*&! .2)+!0-:)(&*&! :)(!FN0%*%'! ,1(%&'(')'(2%&!&2-(F'0/*&! ./)&!

[+0%,*&S!41*&'! /*! '+030(/! ,*! V(<0[[(2! *'! I 2g*//! k>=C#m! :)(! 30! .*+N*''+*! R! /0!

'6F2+(*!%F2W(%&'(')'(2%%*//*!,*!.+*%,+*!,*!/10N./*)+!,0%&!/*!-60N.!,*!/0!'6F2+(*!

,*&!2+[0%(&0'(2%&S!4*&!,*+%(*+&!,F\(%(&&*%'!/1(&2N2+.6(&N*!(%&'(')'(2%%*/!-2NN*!

/0! '*%,0%-*! ,*&! 2+[0%(&0'(2%&! 0..0+'*%0%'! R! )%! NQN*! -60N.! R!&*! +*&&*NM/*+D!

:)1 (/&! *G./(:)*%'! .0+! '+2(&! NF-0%(&N*&!^! /1(&2N2+.6(&N*! %2+N0'(\D! ,h! R! /0!



! >T?!

&'0%,0+,(&0'(2%! ,*&! \2+N0'(2%&! ,*&! 0-'*)+&! *'! ,*&! +F&*0)G! .+2\*&&(2%%*/&!P!

/1(&2N2+.6(&N*! N(NF'(:)*D! ,h! R! /0! '*%,0%-*! ,*&! 2+[0%(&0'(2%&! R! 0,2.'*+! )%!

-2N.2+'*N*%'!N(NF'(:)*! P!/1(&2N2+.6(&N*!-2*+-('(\D!,h!0)G!.+*&&(2%&!*G*+-F*&!

.0+!/18'0'!2)!.0+!, 10)'+*&!2+[0%(&0'(2%&S!

U(%&(D! /12+[0%(&0'(2%! %10..0+'(*%'! ./)&! &*)/*N*%'! R! )%! *%3(+2%%*N*%'!

F-2%2N(:)*D!N0(&!0)&&(!R!)%!*%3(+2%%*N*%'!&2-(0/!-2%&'(')F!,10-'*)+&!.0+'0[*0%'!

/*! NQN*! +F&*0)! (%&'(')'(2%%*/!^! /*&! 2+[0%(&0'(2%&! %*! &2%'! .0&! &*)/*N*%'! *%!

-2%-)++*%-*!.2)+!,*&!+*&&2)+-*&!*'! .2)+!,*&!-/(*%'&!N0(&!0)&&(!.2)+!2M'*%(+!)%!

.2)32(+!.2/('(:)*!*'!)%*!/F[('(N('F!(%&'(')'(2%%*//*!kV(<0[[(2D!I2g*//D!>=C#mS!

!

t! /0! &)('*! ,*&! .+*N(*+&! '+030)G! *N.(+(:)*&! -*%'+F&! &)+! '+2(&! '6ON*&!^! /*&!

\0-'*)+&!0\\*-'0%'!/0!,(\\)&(2%!,*&!\2+N*&!(%&'(')'(2%%*//*&!kZ2/M*+'D!ƒ)-e*+D!>=C#mD!

/*&! *\\*'&! .*+')+M0'*)+&! ,*&! *%3(+2%%*N*%'&! (%&'(')'(2%%*/&! -2%\/(-')*/&! 2)!

\+0[N*%'F&! &)+! /12+[0%(&0'(2%! k<*9*+D! B-2''D! B'+0%[D! >=C?mD! *'! /*&! .+2-*&&)&! R!

/1s)3+*! ,0%&! /0! -2%&'+)-'(2%! ,*&! +O[/*&! *'! ,*&! /2[(:)*&! ,F'0-60%'! )%! -60N.!

2+[0%(&0'(2%%*/! kV(<0[[(2D! I2g*//D! >=C#P! L*M/*M(-(D! B0/0%-(e! >=C"mD!B-2''!

k"T>#!z>==K{m!,('! ,*! /0! '6F2+(*!%F2W(%&'(')'(2%%*//*! :)1*//*!030('!0''*(%'! /*!&'0,*!

.+2N*''*)+!,*!/ 10,2/*&-*%-*S!

V)!.2(%'!,*!3)*!'6F2+(:)*D!.0+!0%0/2[(*!03*-!/*!-2%-*.'!,*!-60N.!,F\(%(!.0+!

E2)+,(*)!k>=?"D!>=CTmD!./)&(*)+&!0)'*)+&!2%'!.+2.2&F!,*&!,F\(%('(2%&!,*!/0!%2'(2%!

,*! -60N.!2+[0%(&0'(2%%*/! *'! *%!2%'! \0('! )%*!%2'(2%!-*%'+0/*! ,*! /0! '6F2+(*!%F2W

(%&'(')'(2%%*//*!kI2g*//D!>==>!P!B-2''D!"T>#!z>==K{!P!a2\\N0%D!>===mS!b%!&9%'6O&*D!

)%!-60N.!&*!-2N.2&*!,12+[0%(&0'(2%&!*%!(%'*+0-'(2%D!.0+'(-(.0%'!R!)%!&9&'ON*!,*!

&*%&! -2NN)%D! :)(! &*! -2%&'(')*! /2+&:)*! &*&! N*NM+*&! .+*%%*%'! -2%&-(*%-*! ,*!

/1(%'*+,F.*%,0%-*!,*!/*)+&!0-'(3('F&S!L*&!/2[(:)*&!(%&'(')'(2%%*//*&!.*)3*%'!0/2+&!

Q'+*!,F\(%(*&!-2NN*!,*&!&9&'ON*&!,*!+O[/*&D!,12)'(/&!*'!,*!30/*)+&!.0+'0[F*&!.0+!

/1*%&*NM/*! ,*&! 0-'*)+&! ,1)%! -60N.! 2+[0%(&0'(2%%*/D! [)(,0%'! 0(%&(! /*)+&!

-2N.+F6*%&(2%&! ,*! /*)+&! *%3(+2%%*N*%'&! 0(%&(! :)*! /*)+&! 0-'(2%&! k7+**%g22,D!



! >TC!

509%0+,D!f2,*(6D!<(-*/2''0D!L2)%&M)+9D!"T>>mD!,*&!.2(%'&!,*!3)*!(%,(3(,)*/!*'!

2+[0%(&0'(2%%*/!ki+(*,/0%,D!U/\2+,D!>==>mS!

;%!-2%'*G'*!(%&'(')'(2%%*/!&'0M/*! .*+N*'!%2'0NN*%'!0)G!0+'(&'*&!,10,2.'*+!

/*&!+2)'(%*&!*'!/*&!-2%3*%'(2%&!0/2+&!0--*.'F*&!&2-(0/*N*%'!kB-2''D!"T>#!z>==K{mS!

b%!*\\*'D!/*&!+2)'(%*&D!,F\(%(*&!.0+!i*/,N0%!*'!I*%'/0%,!k"TT#D!.S!=Hm!-2NN*!u!)%!

*%&*NM/*! ,10-'(2%&!+F.F'('(3*&!*'!+*-2%%0(&&0M/*&D!(%'*+,F.*%,0%'*&D!(N./(:)0%'!

,*!N)/'(./*& !0-'*)+&!vD!0[(&&*%'!-2NN*!,*&!(%\+0&'+)-')+*&D!.*+N*''0%'!0)G!0-'*)+&!

,*! [0[%*+!*%!*\\(-0-('FS!42%-+O'*N*%'D!426*%,*'D!L/*+*%0!*'!B(N2%!k"T>JmD!*%!

2M&*+30%'!)%*![+0%,*!*%'+*.+(&*!,*!X*)!3(,F2D!N*''*%'!*%!F3(,*%-*!'+2(&!-0'F[2+(*&!

.+(%-(.0/*&!,*!+2)'(%*&!^!/*&!+2)'(%*&!(&&)*&!,*!/1*%'+*.+(&*!:)(!&2%'!.0+'0[F*&!.0+!

/0! :)0&(W'2'0/('F! ,*&! *N./29F&! *'! .0+'(-(.*%'! R! /0! ,F\(%('(2%! ,*! /0! -)/')+*!

2+[0%(&0'(2%%*//*!P! /*&! +2)'(%*&! (&&)*&! ,*&! &'+)-')+*&! .+2X*'&D! :)(! [)(,*%'! /*!

\2%-'(2%%*N*%'!,*&!.+2X*'&!'2)'!*%!.*+N*''0%'!,*&!0..+*%'(&&0[*&!%2)3*0)G!P!*'!

/*&!+2)'(%*&!(&&)*&!,*&!-2NN)%0)'F&!,*!&.F-(0/(&'*&D!:)(!FN*+[*%'!,*!&'+)-')+*&!

(%\2+N*//*&! -2N.2&F*&! ,*&! (%,(3(,)&!&*!+*[+2).0%'! .2)+! -+F*+!2)! .0+'0[*+! ,*&!

-2%%0(&&0%-*&S!4*!-2%'*G'*!(%&'(')'(2%%*/!&'0M/*!.*+N*'!,2%-!)%![0(%!*%!*\\(-0-('F!

0)!.+(G!,1)%*!(%%230'(2%!N2(%,+*S!

I/)&!+F-*NN*%'D!/0!/(''F+0')+*!&1*&'!0/2+&!(%'F+*&&F*!R!/0!-0.0-('F!:)12%'!/*&!

0-'*)+&!R!N2,(\(*+!/*!-60N.!2+[0%(&0'(2%%*/!*%!+*'2)+D!*%!.+*%0%'!*%!-2N.'*!/*)+!

0[*%'(3('F!$S!b%!0,2.'0%'!)%!.2(%'!,*!3)*!-*%'+F!&)+!/*&!0-'*)+&D!Z62+%'2%D!o-0&(2!

*'!L2)%&M)+9!k"T>"m! .*+N*''*%'! ,*! -2N.+*%,+*! -2NN*%'! -*&! ,*+%(*+&!.*)3*%'!

0/2+&!032(+!)%!(N.0-'!&)+!/1F32/)'(2%!,*&!/2[(:)*&!(%&'(')'(2%%*//*&S!

!

L*&!'6F2+(*&!(%&'(')'(2%%*//*&!.*)3*%'!\2)+%(+!)%*!0..+2-6*!\+)-')*)&*!,0%&!

/0!-2N.+F6*%&(2%!,*&!NF-0%(&N*&!,*!/1(%%230'(2%!,0%&!/*&!N2%,*&!,*!/10+'S!V0%&!

!
16 Le mot anglais agency est parfois utilisŽ tel quel dans les Žcrits fran•ais. Nous pouvons 
trouver des formulations comme Ç capacitŽ dÕagir È ou Ç puissance dÕagir È dans certains Žcrits 
fran•ais, tandis que les Canadiens ont adoptŽ le nŽologisme Ç agentivitŽ È. Bien que 
nÕapparaissant dans aucun dictionnaire fran•ais, nous suivrons lÕusage de nos cousins, qui a le 
mŽrite de proposer un mot fran•ais pour la traduction. 



! >T=!

/0!/([%F*!,*&!'+030)G!,*!I(*++*!E2)+,(*)D!%2'0NN*%'!&2%!2)3+0[*!S(4!/D5$(4!'(!

$?%/2! G! 5(*D4(! (2! 42/&+2&/(! '&! +8%9-! $1223/%1/(! k>=="mD! /0! /(''F+0')+*! &)+! /*&!

(%,)&'+(*&! ,*! /0! -+F0'(2%!&1*&'! (%'F+*&&F*!0)!+`/*! ,)! -2%'*G'*!&2-(0/! ,0%&! /*:)*/!

FN*+[*%'!/*&!s)3+*&S!I+F-F,0%'!-*&!'+030)GD!-*+'0(%&!&2-(2/2[)*&!-2NN*!r6('*!

*'!r6('*!k >=HKm!2)!<2)/(%!k>=H?mD!*%!F'),(0%'!/1FN*+[*%-*!,*!/1(N.+*&&(2%%(&N*D!

2%'!N2%'+F!-2NN*%'!-*!N2)3*N*%'!&1*&'!6*)+'F!R!/10)'2+('F!,*&!(%&'(')'(2%&!0/2+&!

*%!./0-*!:)(!,F-(,0(*%'!,*!/0!/F[('(N('F!,*&!s)3+*&S!

!

V0%&!/*&!N2%,*&!,*!/10+'D!-*&!0..+2-6*&!.*+N*''*%'!,*!N*''+*!*%!F3(,*%-*!

/*&!NF-0%(&N*&!,*!-60%[*N*%'!,*! /2[(:)*&!(%&'(')'(2%%*//*&!P!.0+!*G*N./*!-*/0!

.*+N*'! ,*! -2N.+*%,+*! /*! +*N./0-*N*%'! ,*! /0! 60)'*! -)(&(%*! .0+! /0!A2)3*//*!

4)(&(%*!k502D!<2%(%D!V)+0%,D!"TT#m!2)!,*!-2N.+*%,+*!-2NN*%'D!,0%&!/1F,('(2%D!

)%*!/2[(:)*!,*!N0+-6F!0!+*N./0-F!)%*!/2[(:)*!0+'(&0%0/*!kZ62+%'2%D!"TT"mS!V*!

NQN*D! /0! ,2N(%0'(2%! ,)! B0/2%! ,*! .*(%')+*! *'! ,*! &-)/.')+*D! (%&'(')'(2%!

*NM/FN0'(:)*!.0+(&(*%%*!*%'+*!/*!n_$$*!*'!/*!n$n*!&(O-/*D!*'!&2%!:)0&(WN2%2.2/*!

&)+! /*! N0+-6F! ,*! /10+'! ,*! /1F.2:)*! 0! \032+(&FD! *%! +F0-'(2%D! /1FN*+[*%-*! ,1)%!

%2)3*0)!N0+-6F!,*!/10+'!(%,F.*%,0%'!,2%'!/*&!0-'*)+&!2%'!.+2N)!,*&!0+'(&'*&!%2%!

-2%3*%'(2%%*/&D! %2'0NN*%'! /*&! (N.+*&&(2%%(&'*&! kr(X%M*+[D! 7*N&*+D! "TTT!P!

I*'*+&2%D!U%0%,D!"TTJmS!

!

!;%!-0,+*!, 10%0/9&*!,*&!+`/*&!,*&!0-'*)+&!

!

4*&! ,*)G! 0..+2-6*&! %2)&!\2)+%(&&*%'! )%! .+*N(*+! %(3*0)! ,10%0/9&*! ,*!

/1FN*+[*%-*!,*&!N2)3*N*%'&!0+'(&'(:)*&!^!/0!/(''F+0')+*!N*'!*%!F3(,*%-*!/0!./0-*!

,*&!0-'*)+&!R!/0!\2(&!,)!.2(%'!,*!3)*!,*!/*)+!-*%'+0/('F!.0+!+0..2+'!0)G!+F&*0)G!*'!

,*!/*)+!./0-* !,0%&!/*&!-60N.&!(%&'(')'(2%%*/&!*'!,2%%*!,*&!N2,O/*&!*G./(-0'(\&!,*!

/1FN*+[*%-*!,*!-*+'0(%&!N2)3*N*%'&S!!

41*&'! 0(%&(! :)*! /1FN*+[*%-*! ,)! -)M(&N*! &1*G./(:)*! .0+! )%! N2,O/*! 2]! /0!

.F+(.6F+(*! (%%23*! *'! '*%'*! ,*! &*! +0..+2-6*+! ,)! -s)+! .2)+! .+2N2)32(+! &*&!



! >>T!

(%%230'(2%&D!N0(&! 2]D! ,0%&! /*! NQN*! '*N.&D! /*! -s)+! &*! ,F./0-*! 0)&&(! 3*+&! /0!

.F+(.6F+(*D!,*3*%0%'!./)&!+F-*.'(\!0)G!(%%230'(2%&!+0,(-0/*&!kB[2)+*3D!"T>#m!P!2)!

:)*! / 1FN*+[*%-*! ,*! /0! A2)3*//*! 4)(&(%*! &1*G./(:)*! .0+! )%! N2,O/*! 2]! /*&!

(%%230'(2%&!2%'!F'F!.2+'F*&!.0+!/*!-60%[*N*%'!,*!/2[(:)*&!(%&'(')'(2%%*//*&!*'!*%!

.0+'(-)/(*+!.0+!/*&!0-'*)+&!:)(!&*!&2%'!(,*%'(\(F&!-2NN*!\0(&0%'!.0+'(*!0-'(3*N*%'!

,*!-*!N2)3*N*%'D!*'!:)(!2%'!,h!+*.*%&*+!/*)+!+`/*!.0+!+0..2+'!R!/0!N0%(O+*!,2%'!(/!

F'0('! '+0,('(2%%*//*N*%'!,F\(%(!.0+!/*&!0%-(*%%*&!/2[(:)*&!k502D!<2%(%D!V)+0%,D!

"TT#mS!

A2)&! .2)32%&! 0/2+&! ,F-+(+*! ./)&! .+F-(&FN*%'! /*&! '9.*&! , 10-'*)+&! ,*!

/1(%%230'(2%!F32/)0%'!,0%&!/*&!N2%,*&!,*!/10+'S!

!

='3%&F!2L-(4!'(4!%+2(&/4!'(!$?1**.0%21.*!

!

c)0'+*!+`/*&!.*)3*%'!Q'+*!(,*%'(\(F&!*%!\2%-'(2%!,*!/0!-0.0-('F!,*&!0+'(&'*&!R!

+*.+2,)(+*D! N2,(\(*+! 2)! -+F*+! ,*! %2)3*//*&! -2%3*%'(2%&!kE*-e*+D! >=C"m! P! *%!

.+F-(&0%'!:)*!-*&!'*+N*&!%*!,F-+(3*%'!.0&!,*&!.*+&2%%*&D!N0(&!/*)+&!.2&('(2%&!,0%&!

)%!N2%,*!,*!/10+'S!4*&!:)0'+*!+`/*&!&2%'!/10+'(&'*!%0p\!ku!*%p0(!%/2142!vm!:)(!-2%%0}'!

*'! +*&.*-'*! /*&! -2%3*%'(2%&D! /10+'(&'*! .2.)/0(+*! ku!B.$e! %/2142!vm! :)(! -+F*! &0%&!

%F-*&&0(+*N*%'!+*3*%,(:)*+!/*!&'0')'! ,10+'(&'*D!/*!\+0%-W'(+*)+!ku!9%0(/1+e!vm!:)(!

\0('!.+*)3*!, 1)%*![+0%,*!-0.0-('F!,1(%%230'(2%D!N0(&!,2%'!/*&!s)3+*&!&2%'!.0+\2(&!

,(\\(-(/*N*%'!0--*.'F*&D!*'!/*!.+2\*&&(2%%*/!(%'F[+F!ku!1*2(5/%2('!-/.B(441.*%$!vd!

:)(!.2&&O,*!/*!&032(+W\0(+*!'*-6%(:)*!*'!/*&!0.'('),*&!&2-(0/*&!.2)+!/0!+F0/(&0'(2%!

,*!&*&!s)3+*&!,10+'S!

I/)&!+F-*NN*%'D!Y2%*&D!B3*X*%230D!I*,*+&*%!*'!Z2g%/*9!k"T>Hm!.+2.2&*%'!

/*&!:)0'+*!-0'F[2+(*&!&)(30%'*&!^!/*&!&)(3*)+&!ku!9%1*42/(%9!vmD!/*&!\+0%-&W'(+*)+&!

ku!9%0(/1+e!vm!*'! /*&!(%0,0.'F&!ku!914B12!vm!&1(%&.(+0%'! ,*&!-0'F[2+(*&! ,*!E*-e*+!

k>=C"m!*'!/*&!0N.6(M(*%&!ku!%9-81H1%*4!vmD!-0'F[2+(*!'(+F*!,*&!'+030)G!,*!I2g*//!

*'!B0%,62/'d!k"T>"mD! :)(!&2%'! ,*&!0-'*)+&! -0.0M/*&! ,1F32/)*+!R! /0! \2(&! ,0%&! /*&!

-*%'+*&!*'!,0%&!/*&!.F+(.6F+(*&!,*&!+F&*0)GS!



! >>>!

;%0(/1+e!
!
;%0(/1+e! %1*&'! .0&! &*)/*N*%'! /1(%,(-0'(\! ,)! .*+&2%%0[*! X2)F! .0+! /*!
N0[%(\(:)*! Z2N!4+)(&*! ,0%&!/*!%2%!N2(%&!N0[%(\(:)*!f.-!a&* !,*!Z2%9!
B-2''!k>=CHmS!
!
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17 DÕapr•s Patriotta et Hirsch (2016, p. 872). 
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(%'*//*-')*//*N*%'!(%'F[+F&S!b%!,10)'+*&!'*+N*&D!(/&!(N('*%'!/*&![*%+*&!'+0,('(2%%*/&!

N0(&!&2%'!.*)!*%!/(*%!03*-!/*&!.+(%-(.0)G!0-'*)+&!,*&!N2%,*&!,*!/10+'!%2'0NN*%'S!

!
18 Les travaux en langue anglaise les plus rŽcents utilisent le terme mainstream qui reprend la 
catŽgorie integrated profesionnal de Becker. Nous ne faisons pas de distinction en langue 
fran•aise. 
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19 DÕapr•s Patriotta et Hirsch (2016, p. 873). 
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,(+*!:)*!- 1*&'!%2)&!:)(!/*&!\0(&2%&!xFN*+[*+yD!:)*!%2)&!/*&!(%3*%'2%&!R!/0!&)('*!,*!

-*!:)*!%2)&!0..+*%2%&!)%*!\2(&!/*!'+030(/!-2NN*%-FS!4*/0!3*)'!,(+*!)'(/(&*+!-60:)*!

X2)+!-*!:)*!%2)&!0..+*%2%&D!0../(:)*+!'2)'*&!/*&!'6F2+(*&!:)*!%2)&!N0}'+(&2%&!0)G!

2M&*+30'(2%&!:)2'(,(*%%*&!*'D!&)+!-*''*!M0&*D![F%F+*+!,*!%2)3*//*&!:)*&'(2%&!*'!,*!

%2)3*0)G!.+2M/ON*&S!zSSS{!I2)+!,(+*!/*&!-62&*&!,*!N0%(O+*!&(N./*!*'!0M&'+0('*D!/*!

/(*%! *%'+*! '6F2+(*! *'! +*-6*+-6*! *&'! :)*! /*&! '6F2+(*&! &2)/O3*%'! ,*&! :)*&'(2%&D!

&)[[O+*%'!,*&!-62&*&!R!+*[0+,*+D!&2)/([%*%'!-*!:)*!%2)&!%*!&032%&!.0&!*%-2+*!*'!

:)*!/0!+*-6*+-6*!+F.2%,!R!,*&!:)*&'(2%&!N0(&!%2)&!+*%,!0)&&(!-2%&-(*%'&!,*!-62&*&!



! >"J!

0)G:)*//*&!%2)&!%103(2%&!.0&! .*%&FD!-*! :)(D!*%!+*'2)+D!&)[[O+*! ,*&! .2&&(M(/('F&!

'6F2+(:)*&S!v!kE*-e*+D!"T>#D!.S!>Hm!

!

b%!.+0'(:)*!*'!,0%&!%2'+*!-0&D!-1*&'!)%*!-2N.+F6*%&(2%!R!/0!\2(&!'6F2+(:)*!*'!

*N.(+(:)*! ,*&! (%,)&'+(*&! ,*! /0! -+F0'(2%! :)(! \0('! :)*!%2)&!032%&! ,*&! (,F*&D! ,*&!

*%3(*&!,1*G./2+*+!'*//*&!2)!'*//*&!.(&'*&!*'!:)(!%2)&!.*+N*'!,*!.*%&*+!:)*!-*+'0(%*&!

.(&'*&!.2)++0(*%'!Q'+*!./)&!\+)-')*)&*&!:)*!,10)'+*&S!41*&'!0/2+&!:)*!%2)&!,F-(,2%&!

.+2[+*&&(3*N*%'! ,1*G./2+*+! )%! '*++0(%!^! /0! .+*N(O+*! ,FN0+-6*! .*)'! Q'+*! ,*! &*!

+0..+2-6*+! ,1)%! 0-'*)+! *'D! /1F-60%[*! 03*-! /)(! 30/(,0%'! %2'+*! (%')('(2%D! ,*!

.2)+&)(3+*! /1*G./2+0'(2%! ,*! /1(,F*! :)*! %2)&! 03(2%&S! B1*%&)('! 0/2+&! )%! '+030(/!

,10//*+&W+*'2)+&! *%'+*! /*&! *G./2+0'(2%&! *N.(+(:)*&! *'! '6F2+(:)*&! :)(! -2%3*+[*%'!

.+2[+*&&(3*N*%'!3*+&!)%!0..2+'!&'+)-')+FS!

4*''*! ,FN0+-6*! @!*%'(O+*N*%'! 0,2.'F*! ,0%&! -*''*! '6O&*!@!*&'! +F&2/)N*%'!

0M,)-'(3*!kV)N*dD!"T>Hm!P!-1*&'!)%*!,FN0+-6*!,10//*+&W+*'2)+&!*%'+*!/*!'*++0(%!*'!

/0!'6F2+(*!^!/0!+F-2/'*!*'!/12M&*+30'(2%!,*!,2%%F*&!(%-('*%'!R!*G./2+*+!*'!0..+2\2%,(+!

-*+'0(%*&!'6F2+(*&!*'!.0+\2(&!NQN*!R!+*,F\(%(+!/*&!-0,+*&!'6F2+(:)*&!(%('(0/*N*%'!

-62(&(&!*'D!R!/12..2&FD!/0!'6F2+(*!F'),(F*!(%3('*!R!*G./2+*+!,*!%2)3*//*&!.(&'*&!,0%&!

/0!-2//*-'*!,*!,2%%F*&!(&&)*!,)!'*++0(%S!A2)&!3*++2%&!*%!.+0'(:)*D!,0%&!/0!.0+'(*!

&)(30%'*D!-2NN*%'!-*/0!&1*&'!,F+2)/F!,0%&!/*!-0,+*!,*!%2'+*!'+030(/!,2-'2+0/S!!

!

!L*!-62(G!,*&!2MX*'&!@!L12..2+')%(&N*!NF'62,2/2[(:)*! !

!

V0%&!-*''*! ,FN0+-6*!-2N.+F6*%&(3*D!/*!-62(G!,*&!2MX*'&!R!F'),(*+!*&'!)%*!

F'0.*!-+)-(0/*!^!-2NN*%'!&032(+!%!-/1./1!&(!)%!2MX*'!.2+'*!)%!(%'F+Q'!*%!/)(WNQN*D!

-1*&'WRW,(+*! :)*! &2%! F'),*! .*+N*''+0! ,*! -2%'+(M)*+! R! )%! -0,+*! '6F2+(:)*! ,*&!

&-(*%-*&!,*![*&'(2%!|!L0!.2&')+*!0,2.'F*!.*%,0%'!/*&!0%%F*&!,*!'6O&*!*&'!:)*!&(!)%!

2MX*'! .2+'*! *%! /)(! )%! (%'F+Q'! *N.(+(:)*D!0/2+&! &2%! F'),*! .*+N*''+0! '+O&!

.+2M0M/*N*%'! ,*! \0(+*! FN*+[*+! )%*! -2%'+(M)'(2%! '6F2+(:)*S! L*! .2(%'! ,*! ,F.0+'!

,1)%*!+*-6*+-6*!*&'! /)(WNQN*!0&&*d!N0/! ,F\(%(S!4*/0! .*)'!Q'+*!)%*!&(')0'(2%!,*!



! >"K!

[*&'(2%!.0+'(-)/(O+*D!)%*!&)+.+(&*!/2+&!,*!/1*G./2+0'(2%!,1)%!'*++0(%!2)!)%*!(%'(N*!

-2%3(-'(2%!:)1)%!2MX*'!*&'!.2+'*)+!,1(%'F+Q'!P!.2)+!,2%%*+!:)*/:)*&!*G*N./*&!:)*!

%2)&!,F'0(//2%&!-(W,*&&2)&S!

B*/2%! Y0-:)*&! 7(+(%D! u!)%*! &(')0'(2%! ,*! [*&'(2%! &*! .+F&*%'*! /2+&:)*! ,*&!

.0+'(-(.0%'&!&2%'!+F)%(&!*'!,2(3*%'!0--2N./(+D!,0%&!)%!'*N.&!,F'*+N(%FD!)%*!0-'(2%!

-2//*-'(3*!-2%,)(&0%'!R!)%!+F&)/'0'!&2)N(&!R!)%!X)[*N*%'!*G'*+%*!v!k7(+(%D!>==TD!

.S! "mS!b//*&! &2%'D! .0+! %0')+*D! 6F'F+2[O%*&!P! N0(&! )%*! &(')0'(2%! ,*! [*&'(2%!

.0+'(-)/(O+*!.*)'!,F -/*%-6*+!)%*!32/2%'F!,10//*+!*G./2+*+!)%!'*++0(%S!A2)&!.2)32%&!

.0+!*G*N./*!-('*+!/*!-0&!,12+[0%(&0'(2%&!:)(!&2%'!,(+([F*&!.0+!,*&!(%,(3(,)&!:)(!/*&!

2%'!-2%&'+)('*&!*'!,(+([F*&!.*%,0%'!,*&!0%%F*&!*'!:)(!&)M('*N*%'!/*&!:)(''*%'S!;%*!

'*//*!&(')0'(2%!,*![*&'(2%!.*)'!N*''+*!*%!F3(,*%-*!/*&!+2)0[*&!*'!/0!+F&(/(*%-*!,*!

/12+[0%(&0'(2%!*'!-+F*+!)%!.2(%'!,*!,F.0+'!,1)%*!+*-6*+-6*!:)(!&103O+*+0!\+)-')*)&*S!

V0%&!/*!-0,+*!,*&!,FN0+-6*&!0M,)-'(3*&D!,*&!&)+.+(&*&!.*)3*%'!032(+!/(*)!/2+&!

,*!/ 1*G./2+0'(2%!,*&!'*++0(%&D!%2'0NN*%'!/2+&:)*!/*!N0'F+(0)!*&'!'+0('F!&)+!/0!\2+N*!

,*! 2(9-$%2(4(+!:)(!&2%'!,*&!\2+N0'0[*&!,)!N0'F+(0)!^!u!/*!2(9-$%2(!*&'!)%!*%-0,+FD!

)%! '0M/*0)D! )%*! \([)+*D! )%!&-6FN0D! ,0%&! /*:)*/! 30!&*!+0%[*+! /*!N0'F+(0)! ,*! /0!

+*-6*+-6*!v! kV)N*dD! 5([0),D! "TTCD! .S! JTmS! 4*&! &)+.+(&*&! .*)3*%'! (%-('*+! R!

*G./2+*+!,*!%2)3*//*&!.(&'*&D!2)!*%!0M0%,2%%*+!-*+'0(%*&S!

b%\(%D! /0! -2%%0(&&0%-*! .0+! /*! -6*+-6*)+! ,1)%! -0,+*! '6F2+(:)*! 2)! )%*!

-2N.+F6*%&(2%! *N.(+(:)*! k,1)%*! (%,)&'+(*D! .0+! *G*N./*m! .*)'! /)(! \0(+*! &*%'(+!

:)1 )%!2MX*'! *&'!&)\\(&0NN*%'!2+([(%0/D!(F2/%./'1*%1/(!k,0%&!/*!&*%&!.+*N(*+! ,)!

'*+N*m!.2)+!:)1(/!&2('!,([%*!,1(%'F+Q'!*'!0(%&(!X)&'(\(*+!&2%!F'),*S!

!

I0+!0(//*)+&D!%2'+*!,FN0+-6*!&1(%&-+('!,0%&!)%*!(%'*+0-'(2%!\(%*!03*-!/*!'*++0(%!

*'!&*&!0-'*)+&S!L*&!:)*&'(2%&!:)*!&*!.2&*%'!-*&!,*+%(*+&!.*)3*%'!Q'+*!,*&!.2(%'&!

,1*%'+F*!,0%&!%2&!+*-6*+-6*&!2)!.*)3*%'!N2,(\(*+!/*&!,(+*-'(2%&!.+(&*&!P!-*-(!F'0%'!

,*&!2..2+')%('F&!:)1(/!\0)'!&032(+!&0(&(+!-2NN*!/*!\0('!+*N0+:)*+!Y0-:)*&!7(+(%S!

!
20 En anglais dans le texte. 



! >"H!

u!V0%&!/*!,2N0(%*!,*!/0!+*-6*+-6*!&)+!/0![*&'(2%!*'!/*&!2+[0%(&0'(2%&D!(/!*&'!-/0(+!

:)*! /*&! F3F%*N*%'&! (%0''*%,)&! *'! ,([%*&! ,1(%'F+Q'! &2%'! .+2.+*&! R! M2)/*3*+&*+!

%1(N.2+'*!:)*/!.+2[+0NN*D!*'!:)*!/0!3+0(*!:)*&'(2%!%1*&'!.0&!-*//*!,)!+*&.*-'!,)!

.+2[+0NN*D!N0(&!,*!-*//*!,*!/0!N0%(O+*!,*!&0(&(+!(%'*//([*NN*%'!/*&!.2&&(M(/('F&!

,12M&*+30'(2%!:)12\\+*%'!/*&!-(+-2%&'0%-*&S!v!k7(+(%D!>=C=D!.S!>m!

!

B*!.2&*%'!0(%&(!/*&!M0&*&!,*!/12..2+')%(&N*!NF'62,2/2[(:)*D!,F3*/2..F!.0+!

Y0-:)*&! 7(+(%!,0%&! /*&! 0%%F*&! CTS! 4*! ,*+%(*+! ,FM)'*! )%*! (%'*+3*%'(2%! *%!

*G./(-('0%'! /1F'9N2/2[(*! ,)! N2'! 2..2+')%(&N*S! u! t! /0! +0-(%*! ,)! N2'!

2..2+')%(&N*D!&*!'+2)3*!/*!N2'!-./2&4D!/*!.2+'S!4*!N2'!,F&([%*!,2%-!)%*!N0%(O+*!

,10++(3*+!0)! .2+'D! .0&! '2)X2)+&! .0+! /*! -6*N(%! :)*!/12%! .+F3290('! ,*!&)(3+*D! .0&!

'2)X2)+&! ,0%&! /*! '*N.&! .+F3)D! *'! NQN*D! :)*/:)*\2(&D! .0&! ,0%&! /*! .2+'! 2]! /12%!

.*%&0('!&*!+*%,+*S!v!k7(+(%D!>=C=D!.S>m!!V*&!0%%F*&!./)&!'0+,D!-*''*!,F\(%('(2%!*&'!

)%*! .0+\0('*! (//)&'+0'(2%! ,*! /0! ,FN0+-6*! ,*!-*! '+030(/! ,2-'2+0/S!V0%&! -*''*!

,FN0+-6*D! /*! ,2-'2+0%'! ,F3*/2..*! )%*! -0.0-('F! R! .2)+&)(3+*! )%*! %2)3*//*!

69.2'6O&*!2)!R!-+*)&*+!)%*!%2)3*//*!(,F*D!0/2+&!:)*!-*//*&W-(!%*!\0(&0(*%'!.0&!.0+'(*!

,)!.+2'2-2/*! ,*!+*-6*+-6*!(%('(0/S!

!

!5*-)*(/!*'!'+0('*N*%'!,*!N0'F+(0)!

!

V0%&!/*!-0,+*!,*!-*''*!,FN0+-6*!0M,)-'(3*D!/12MX*-'(\!,*!+*-)*(/!,)!N0'F+(0)!

*&'!,*!%2)++(+!/*&!0//*+&W+*'2)+&!*%'+*!'*++0(%!*'!'6F2+(*!0\(%!,*!-2%3*+[*+!3*+&!)%!

0..2+'!R! /0! \2(&!*N.(+(:)*! *'! '6F2+(:)*S!B10N2+-*!0/2+&!)%*! .+*N(O+*! .60&*! ,*!

+*-)*(/! ,*! N0'F+(0)D! -2%&'(')F*!,1*%'+*'(*%&! -2NN*! &2)+-*&! .+(N0(+*&! *'! ,*!

:)*/:)*&!&2)+-*&!&*-2%,0(+*&S!U(%&(D!/*!N0'F+(0)!+*-)*(//(!*&'W(/!6F'F+2[O%*!*'!30+(F!

kV)N*dD! "T>Hm!^! *%'+*'(*%&! 03*-! /*&! 0-'*)+&! ,)! '*++0(%D! 0%0/9&*! ,*! ,2-)N*%'&!

6F'F+2[O%*&! k,2-)N*%'&! 2\\(-(*/&! ,*&! *%'+*.+(&*&D! ,2-)N*%'&! ,*! '+030(/! ,*&!

*%'+*.+(&*&D! 0+'(-/*&! ,*! X2)+%0)GSSSmD! 2M&*+30'(2%&! .0+'(-(.0%'*&D! 3(&('*&D! F'),*&!

&*-'2+(*//*&SSS!P!-*!N0'F+(0)!,*30%'!*%&)('*!Q'+*!'+0('FS!!



! >"?!

!

L*! '+0('*N*%'! ,)! N0'F+(0)! ,0%&! /0! +*-6*+-6*! :)0/('0'(3*! .0&&*! '+O&!

+F[)/(O+*N*%'!.0+!)%!.+2-*&&)&!,*!-2,0[*S!L*!-2,0[*!,0%&!/0!+*-6*+-6*!:)0/('0'(3*!

0!,2%%F!/(*)!R!)%*!/(''F+0')+*!0M2%,0%'*D!-2NN*!/*!&2)/([%*%'!U90-6*!*'!V)N*d!

k"T>>mS! u!L2%['*N.&D! /0! +*-6*+-6*! :)0/('0'(3*! 0! F'F! &9%2%9N*! ,1)%*! &2+'*!

,1(N.+*&&(2%%(&N*! NF'62,2/2[(:)*!^! /*! -6*+-6*)+! \0('! ,*&! *%'+*'(*%&D! '(*%'! )%!

X2)+%0/!,*!-*!:)1(/!0!2M&*+3FD!.+*%,!,*&!%2'*&!&)+!/*&!+F)%(2%&!0)G:)*//*&!(/!0!.)!

.0+'(-(.*+D!/('! ,*&!,2-)N*%'&S!<)%(!,1)%!B'0M(/2D!(/!&)+/([%*!zwR{!*'! /R!-*! :)(! /*!

\+0..*D!/1(%'F+*&&*D!/*!&'(N)/*D!/0(&&0%'!,0%&!/12NM+*!*'!,0%&!/12)M/(!@!%F-*&&('F!\0('!

/2(!@!,*&!.0%&!N0&&(\&!,)!N0'F+(0)!+*-)*(//(!P!.)(&D!*%!/(0(&2%!03*-!&*&!/*-')+*&!*'!

&*&!(%'F+Q'&!'6F2+(:)*&D!(/!-2NM(%*!/*!'2)'D!69.2'6O&*&D!.+2.2&('(2%&D!-2%-*.'&!*'!

*G'+0('&!,*!N0'F+(0)D!*%!)%*!&9%'6O&*!@!'6O&*D!/(3+*D!0+'(-/*S!L0!&)MX*-'(3('F!F-/0(+F*!

,)!-6*+-6*)+!.+F&(,*!R!)%*!'*//*!,FN0+-6*S!v!kU90-6*D!V)N*dD!"T>>D!.S!##m!

V0%&! )%! -2%'*G'*! 2]! /*&! +*-6*+-6*&! :)0/('0'(3*&! *%! &-(*%-*&! ,*! [*&'(2%!

.2)30(*%'! Q'+*! .*+w)*&! -2NN*! N2(%&! u!&-(*%'(\(:)*&!v! :)*! /*&! +*-6*+-6*&!

:)0%'('0'(3*&D!%2'0NN*%'! ,0%&! /*!N2%,*!0%[/2W&0G2%!kE*++9D! "TT=mD! /*! -2,0[*!

.*)'!.0+\2(&!0..0+0}'+*!-2NN*!)%!N29*%!,*!/F[('(N0'(2%!,*!/0!NF'62,*!:)0/('0'(3*!

*%!/)(!+*,2%%0%'!)%*!.0+'!,12MX*-'(3('FS!5*.+*%0%'!/0!.2&('(2%!,*!L0+2-6*!k"T>>mD!

%2)&!.*%&2%&!:)*!/*!-2,0[*!,2('!Q'+*!u!./)&!:) 1)%!&(N./*!+(')*/!,*!&2)N(&&(2%!0)G!

%2+N*&! 0-')*//*&! ,*! &-(*%'(\(-('F! ,*! /0! +*-6*+-6*! :)0/('0'(3*!v! kL0+2-6*D! "T>>D!

.S!=mS!AF0%N2(%&D!/*!+(&:)*!,*!-(+-)/0+('F!+*&'*!.+F&*%'!&(!/*!,(&.2&('(\!,*!-2,0[*!

%1*&'! .0&!M(*%!.*%&FS!L0+2-6*!N*'! %2'0NN*%'!*%!F3(,*%-*! :)*! /*! ,(&.2&('(\! ,*!

-2,0[*!.*)'!-2%,)(+*!/*!-6*+-6*)+!R!\0(+*!.+*)3*!,*!-(+-)/0+('F!*%!+*'+2)30%'!,0%&!

&2%!N0'F+(0)!/*&!(,F*&!:)(!/12%'!-2%,)('!R!-2//*-'*+!-*!N0'F+(0)!P!-*-(!%F-*&&('0%'!

,2%-D!%!91*19%D!,*!,(&.2&*+!,12)'(/&!,*!-2,0[* !M(*%!.*%&F&S!

!

AF0%N2(%&D!/0!'6F2+(*!&)+!/*!-2,0[*!\0('!*%-2+*!/12MX*'!,*!3(\&!,FM0'&!0)!&*(%!

,* !/0!-2NN)%0)'F!,*!-6*+-6*)+&!*%![*&'(2%!0,2.'0%'!,*&!,FN0+-6*&!:)0/('0'(3*&S!

L0!.2&('(2%!0,2.'F*!,0%&!/*!'+030(/!,*!'6O&*!*&'!)%*!.2&('(2%!(%'*+NF,(0(+*!3(&WRW3(&!



! >"C!

,)!-2,0[* !^!%2)&!+*X*'2%&!/*!.+(%-(.*!,1)%!-2,0[*!*G'+QN*N*%'!+([2)+*)G!,0%&!&0!

.+0'(:)*D!%*!.*+N*''0%'!.0&!,*!\0(+*!FN*+[*+!/*&!(,F*&!*'!/*&!'6F2+(*&!,)!'*++0(%!*'!

%*!.+F3*%0%'!.0&!/*!+(&:)*!,*!-(+-)/0+('F!P!%F0%N2(%&D!%2)&!'+0('2%&!%2'+*!N0'F+(0)!

*%!/*!-/0&&0%'!0)!&*(%!,*!-0'F[2+(*&!:)(!FN*+[*%'!R!/0!\2(&!,)!'*++0(%!*'!,*!/0!'6F2+(*D!

-2%\2+NFN*%'!R!%2'+*!,FN0+-6*!0M,)-'(3*S!!

!

t! '('+*! , 1*G*N./*D! /2+&:)*! %2)&! 032%&! -2NN*%-F! %2'+*! +*-6*+-6*! &)+!

/10'*/(*+!A0g0eD!%2&!-0'F[2+(*&!F'0(*%'!'+O&!/0+[*&!^!6(&'2(+*!,*!/10'*/(*+!P!-+F0'(3('F!

k&2)&W-0'F[2+(*&!̂!+`/*!*'!(N.0-'!,)!/(*) !P!+`/*!*'!(N.0-'!,*&!0)'+*&!0)'*)+&m!SSS!L0!

,FN0+-6*!0M,)-'(3*!:)*!%2)&!032%&!0,2.'F*!0!-2%,)('!R!/1FN*+[*%-*!,*!%2)3*//*&!

-0'F[2+(*&! .+23*%0%'! 2)! M(*%! ,)! '*++0(%!k.0+! *G*N./*! /0! ,(&'(%-'(2%! 0'*/(*+!

A0g0e!~!0'*/(*+!,*&!_2&[*&m!2)!M(*%!,*!/0!'6F2+(*!k.0+!*G*N./*!/*&!(%'*+0-'(2%&D!
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NO%*%'! /2-0/*N*%'! k-*%'+*&! ,*! ,F-(&(2%D! ./0'*0)G! '*-6%(:)*&D! .2&'W.+2,)-'(2%D!

*'-SmD!/*&!/(*%&!:)1*//*&!*%'+*'(*%%*%'!03*-!/*&!/(*)G!,*!\2+N0'(2%!k;%(3*+&('F!I0+(&!

CD!bAB!L2)(&!L)N(O+*D!/9-F*!B)[*+!*'-Sm!*'!,*!30/2+(&0'(2%!k&0//*&!N)%(-(.0/*&D!

\*&'(30/&D!*'-Sm!(N./0%'F&!&)+!/*!'*++('2(+*!*'!/10%0/9&*!,*&!-2%'*%)&!0),(23(&)*/&!:)(!

.2)++0(*%'! ,(\\F+*%-(*+!&0! .+2,)-'(2%S!$/!&10[('! ,1 (,*%'(\(*+! /1*G(&'*%-*!k2)!%2%m!



! >#J!

,1)%! +$&42(/!:)(! 0(//*! 0) W,*/R! , 1)%*! &(N./*! X)G'0.2&('(2%! [F2[+0.6(:)*!

,1*%'+*.+(&*&!&2)&W'+0('0%'*&S!v!

!

!L1F'),*! ,*! / 1&--(/5/.&*' ! ,*! / 1(%,)&'+(*! 0),(23(&)*//*! ,)! '*++('2(+*! %2+,!

.0+(&(*%!%2)&!-2%,)(&('!%0')+*//*N*%'!R!%2)&!(%'F+*&&*+!R!b)+2.042+.!*'!R!/0!4('F!

,)!4(%FN0S!;%*!.+*N(O+*!.60&*!*G./2+0'2(+*!0!F'F!N*%F*D!*&&*%'(*//*N*%'!&)+!/0!

M0&*!,1*%'+*'(*%&!03*-!,*&!0-'*)+&!(%&'(')'(2%%*/&!,)!&*-'*)+!.2)+!-2N.+*%,+*!/*&!

.+2M/FN0'(:)*&! *'! /*&! .(&'*&! R! *G./2+*+S! 50.(,*N*%'D! /0! 4('F! ,)! 4(%FN0! *&'!

0..0+)*!-2NN*!)%!'*++0(%!.2)30%'!0..2+'*+!,*!%2)3*0)G!F-/0(+0[*&!&)+!/*&!/(*%&!

*%'+*!'*++('2(+*&!*'!(%%230'(2%!*'!0(%&(!.*+N*''+* !,*!&1(%'*++2[*+!&)+!/1FN*+[*%-*!,*!

N2%,*&!,*! /10+'!k*'! ,2%-D!F3*%')*//*N*%'D!,*!N2)3*N*%'&m!-*%'+F&!0)'2)+!,1)%!

F:)(.*N*%'!,*!.+2,)-'(2%!0%-+F!,0%&!&2%!'*++('2(+*S!A2)&!032%&!0/2+&!*\\*-')F!>H!

*%'+*'(*%&! :)(! 2%'! F'F! -2N./F'F&! .0+! ,*&!3(&('*&D! ,*&! ,2%%F*&! \(%0%-(O+*&!

,1b)+2.042+.D!,*&!+0..2+'&!.)M/(-&D!,*&!0+'(-/*&!,*!.+*&&*!0(%&(!:)*!,*&!,2%%F*&!

.+23*%0%'!,*!&('*&!(%'*+%*'S!

L*&!>K!.+*N(*+&!*%'+*'(*%&!2%'!F'F!*\\*-')F&!*%'+*!"T>?!*'!"T>CS!L*!,*+%(*+!

*%'+*'(*%!0!F'F!*\\*-')F!*%!"T"T!,0%&!/*!M)'!,*!+*N*''+*!*%!.*+&.*-'(3*!/*&!'+030)G!

*\\*-')F&!&)('*!0)G!,(\\(-)/'F&!\(%0%-(O+*&!,1b)+2.042+.!k+.*B(/!460.('+*!$$$mS!4*&!

*%'+*'(*%&!2%'!F'F!-2N./F'F&!.0+!,*&!,2%%F*&!&*-2%,0(+*&!:)*!%2)&!.+F-(&2%&!-(W

,*&&2)&S!

kM.2%!H(*(!^! /*!+*-)*(/! ,*!N0'F+(0)!0! .0+!0(//*)+&!F'F! *\\*-')F!03*-!L0)+*!

UN0+D! 0/2+&! (%[F%(*)+*! ,*! +*-6*+-6*! 0)! 4*%'+*! ,*! 5*-6*+-6*! *%! 7*&'(2%! ,*!

/18-2/*!.2/9'*-6%(:)*mS!

!

L*&! *%'+*'(*%&! 2%'! F'F! *\\*-')F&!03*-! ,*&! '9.*&! , 10-'*)+&! '+O&! ,(\\F+*%'&!

k*%'+*.+(&*&D!F-2/*&D!(%&'(')'(2%&!.)M/(:)*&D!0&&2-(0'(2%&SSSm!P!0)&&(D!/*&!*%'+*'(*%&!

2%'W(/&!F'F!-2%,)('&!,*!N0%(O+*!&*N(W,(+*-'(3*!*%!,*)G!'*N.&S!;%!.+*N(*+!'*N.&!

2]!/ 1*%'+*'(*%!F'0('!/(M+*!*'!2]!F'0(*%'!&(N./*N*%'!,*N0%,F!0)G!0-'*)+&!,*!+0-2%'*+!

/*)+!-0++(O+*!*' !/*)+&!,(3*+&!/(*%&!03*-!/0!4('F!,)!4(%FN0!*'!)%!,*)G(ON*!'*N.&!2]!



! >#K!

%2)&! .2&(2%&! ,*&! :)*&'(2%&! 090%'! .2)+! M)'! ,*! +*,(+([*+! /1*%'+*'(*%! 3*+&! /*&!

'6FN0'(:)*&!(&&)*&!,*!%2&!-0'F[2+(*&S!

!

N&160&;!LL#.!M!T'(+0(40'-!0BB0>(;@-!*,;+!6&!U4(@!5;!U4'@:&!
!
)
K"& )
V"'3(5"'.)"2O0'5-0(5"' )
)

S'(2%(5%') X#24%)Y&5'Z) X"''4%-)/%)-"2(5%)

A8*"+6#$G8*<&6$
L("+0#+*"$f0&1+$<+$18$M(#5$ 780+oSo?80+$ NPQ$ =6"+%(.#"+C+6#$+#$

#"86.0"(;#(&6$
-.8F+11+$!%(<$
3(0+o;"5.(<+6#+9$f0&1+$<+$18$M(#5$ 780+oSo?80+$ NPQ$ =6"+%(.#"+C+6#$+#$

#"86.0"(;#(&6$
E8"(+11+$b8*#(+"$
J581(.8#"(0+9$c(11_$N!$ 780+oSo?80+$ rQ$ =6"+%(.#"+C+6#$+#$

#"86.0"(;#(&6$
E8##'(+*$E8*"_$
J581(.8#+*"9$=6$!##+6<86#$3(&1+##+$ 780+oSo?80+$ rQ$ =6"+%(.#"+C+6#$+#$

#"86.0"(;#(&6$
3(60+6#$E+"1(6$$
L("+0#+*"9$M(65C8.$lv$ 780+oSo?80+$ NPQ$ =6"+%(.#"+C+6#$+#$

#"86.0"(;#(&6$
E&"8<$g+"#&F($
M'+?$<*$<5;8"#+C+6#$"581(.8#(&6$+#$
;"&<*0#(&69$M4M$

780+oSo?80+$ lQ$ =6"+%(.#"+C+6#$+#$
#"86.0"(;#(&6$

E5<'($!n#og80(C($ 780+oSo?80+$ rQ$ =6"+%(.#"+C+6#$+#$
#"86.0"(;#(&6$

f<&*8"<$<+$35.(66+$
L("+0#+*"9$=*"&;8M&";$ 780+oSo?80+$ lQ$ =6"+%(.#"+C+6#$+#$

#"86.0"(;#(&6$
!18(6$L+1&"C+$
L("+0#+*"$#+0'6()*+$+#$<+.$D-9$
=*"&;8M&";$

780+oSo?80+$ rQ$ 4&#+.$

D8C(8$g'(#C86+$
M'8"%5+$<+$C(..(&6$0(65C8$+#$
;8#"(C&(6+9$E8("(+$<:!*F+">(11(+".$

780+oSo?80+$ rQ$ =6"+%(.#"+C+6#$+#$
#"86.0"(;#(&6$

!1+B$H+"%+"$
\"&<*0#(&6$+#$!..&0(59$a'+$
h1(%8"0'.$\"&<*0#(&6$

780+oSo?80+$ rQ$ 4&#+.$

A8*"+60+$A+0'81(+"$
J+.;&6.8F1+$0&CC+"0(81+9$E&C8$
D51+0#(&6$

a515;'&6+$ PQ$ 4&#+.$

!1(B$\'(18"<+8*$
M'8"%5$<+$C(..(&69$7&6<8#(&6$
M*1#*"+11+$+#$L(>+".(#5$

780+oSo?80+$ rQ$ =6"+%(.#"+C+6#$+#$
#"86.0"(;#(&6$

!*"51(+$M8"<(6$
L515%*5+$b565"81+9$?+.#(>81$
0(65F861(+*+$

780+oSo?80+$ rQ$ 4&#+.$

fC(1(+6$J&0'+$
!..(.#86#o<("+0#+*"9$f0&1+$<+$18$M(#5$ 780+oSo?80+$ rQ$ 4&#+.$

M15C+6#$H("6F8*C$
+B$J+.;&6.8F1+$<+$;"&<*0#(&6$+#$
<:80)*(.(#(&69$=*"&;8M&";$

780+oSo?80+$ lQ$ 4&#+.$

!

4*&!*%'+*'(*%&!2%'!F'F!-2N./F'F&!.0+!,*&!,2%%F*&!&*-2%,0(+*&!^!,*&!3(&('*&!,*!

/0!4('F!,)!4(%FN0D!:)(!%2)&!2%'!.*+N(&!,*!N(*)G!0..+F6*%,*+!/*!-0+0-'O+*!(%F,('!



! >#H!

,*! -*'! F:)(.*N*%' ! ,*! .+2,)-'(2% !P! /*&! ,2-)N*%'&! \(%0%-(*+&! ,*! /1*%'+*.+(&*!

b)+2.042+.D!-2'F*!*%!M2)+&*D!,2%'!/*!+`/*!0)!&*(%!,*!/0!4('F!*&'!.0+'(-)/(*+!P!,*&!

+0..2+'&!.)M/(-&!.*+N*''0%'!,*!-2N.+*%,+*!-2NN*%'!-*!.+2X*'!&1*&'!(%'F[+F!,0%&!

)%*! &'+0'F[(*! ,*! ,F3*/2..*N*%'! '*++('2+(0/*! .*%&F*! *'! 32)/)*! .0+! ,*&! 0-'*)+&!

.)M/(-&!P!,*&!0+'(-/*&!,*!.+*&&*!090%'!.*+N(&!,*!&)(3+*!/1F32/)'(2%!,1b)+2.042+.!

&)('*!R!/0!&2+'(*!,)!\(/N&!h%$3/1%*!(2!$%!#123!'(4!91$$(!-$%*D2(4!P!*'!,*&!&('*&!(%'*+%*'!

,*!M2GW2\\(-*D!.*+N*''0%'!,*!:)0%'(\(*+!/*&!*%'+F*&!\0('*&!.0+!,(\\F+*%'&!\(/N&S!

!

N&160&;!LL#8!M!D,''@0-!-0>,'5&4+0-!*,;+!6&!U4(@!5;!U4'@:&!
!
)
9;+%-)/%)/"''4%- )
)

)
ST%&+6%-)

3(.(#+.$RPU$
3(.(#+.$<+.$1&08*B$<:=*"&;8M&";$
3(.(#+.$<+.$.#*<(&.$<+$;"&<*0#(&6$<+$18$M(#5$<*$
M(65C8$

L&0*C+6#.$?(6860(+".$RNQU$ L&0*C+6#.$<+$"5?5"+60+.$=*"&;8M&";9$+#$8*#"+.$
;*F1(08#(&6.$+#$"8;;&"#.$?(6860(+".$

J8;;&"#.$;*F1(0.$ROU$ M&6#"8#$<+$L5>+1&;;+C+6#$a+""(#&"(81+$<+$\18(6+$
M&CC*6+$

!"#(01+.$<+$;"+..+$RNOU$ $
D(#+.$(6#+"6+#$ 4&#8CC+6#$Y$-ELF$+#$H&B$h??(0+$E&^&$

!

L*&!,2%%F*&!+F-2/'F*&!2%'!F'F!'+0('F*&!*%!,*)G!'*N.&S!V0%&!)%!.+*N(*+!'*N.&D!

,0%&!/*!-0,+*!,)!.+2X*'!4/)&'*+=#D!/0!4('F!,)!4(%FN0!0!F'F!F'),(F*!,0%&!&0!-0.0-('F!

R!,9%0N(&*+!)%!'*++('2(+*S!V0%&!)%!&*-2%,!'*N.&D!&2%!+`/*!42/&+2&/%*2!%2)&!F'0%'!

0..0+)D! 0! F'F! 0%0/9&F*! ./)&! .0+'(-)/(O+*N*%'! &0! .+2N*&&*! (%('(0/*! ,*! N*''+*! R!

,(&.2&('(2%! ,1)%*! %2)3*//*! [F%F+0'(2%! ,10-'*)+&! )%! F:)(.*N*%'! ,*! .+2,)-'(2%!

(%F,('D!/0(&&0%'!.*%&*+!R!/0!.2&&(M(/('F!,*!/1FN*+[*%-*!,1)%!N2)3*N*%'S!

!

!L10'*/(*+!A0g0e!

!

L12+([(%*!,*!-*!'*++0(%!&*!'+2)3*!,0%&!)%!,2)M/*!(%'F+Q'!:)*!%2)&!032%&!.2+'F!

R!/10'*/(*+!A0g0e!^!,1)%*!.0+'D!(/!0!0M+('F!,*&!0)'*)+&!:)(!2%'!.0+'(-(.F!0)!+*%2)3*0)!

,*!/0!M0%,*!,*&&(%F*!,0%&!/*&!0%%F*&!>==T!*'!:)(!2%'!F'F!(,*%'(\(F&!%!-.42(/1./1!

-2NN*!F'0%'!/*&!0-'*)+&!,*!/0!A2)3*//*! E0%,*!V*&&(%F*!P!,10)'+*!.0+'D!0/2+&!:)*!



! >#?!

-*'!0'*/(*+!0!0M+('F!,*&!0)'*)+&!,2%'!M*0)-2).!,1*%'+*!*)G!2%'!-2%%)!)%*!-0++(O+*!

(F2/%./'1*%1/(D!/10'*/(*+!/)(WNQN*!&*NM/*!%!-/1./1!'+O&!2+,(%0(+*S!!

!

!;%! .+*N(*+! -2%'0-'! 0! 0/2+&! F'F! *\\*-')F! ,0%&! /*! -0,+*! ,1)%*! (%'*+3*%'(2%!

,18N(/*!E+032!@!0)'*)+!,*!M0%,*!,*&&(%F*!F'0%'!.0&&F!.0+!/1U'*/(*+!A0g0e!@!0)!

&FN(%0(+*!-+F0'(2%!,*!/18-2/*!,*!I0+(&!,)!<0%0[*N*%'D!-2%\(+N0%'!%2&!(%')('(2%&!

.+*N(O+*&!0(%&(!:)*!/0!32/2%'F!,1*G./2+*+!-*!'*++0(%S!

!

B)('*! R! -*''*! (%'*+3*%'(2%D! %2)&! 032%&! ,2%-! ,F-(,F! ,*! N*%*+! )%*! F'),*!

*G./2+0'2(+*!03*-! -2NN*! \(/! ,(+*-'*)+D! /0! -2N.+F6*%&(2%!,*&!+*[+2).*N*%'&!kR!

,(\\F+*%'*&!F-6*//*&!*'!&2)&!,(\\F+*%'*&!\2+N*&m!,0%&!/*&!(%,)&'+(*&!-+F0'(3*&S!A2)&!

032%&!+*%-2%'+F!,*!.+*N(*+&!0)'*)+&D!:)(!%2)&!2%'!.*+N(&!,*!N*''+*!*%!F3(,*%-*!

)%*! -2%'+0,(-'(2%! *%'+*! /*&! -0++(O+*&! +F)&&(*&! ,*! &*&! N*NM+*&! :)*! /12%! .*)'!

2M&*+3*+!,*&!0%%F*&!0.+O&D!*'!/0!M0%0/('F!,*!-*!:)1(/&!2%'!3F-)!0)!&*(%!,*!/10'*/(*+S!

4*''*!-2%'+0,(-'(2%!%2)&!0!-2%30(%-)!,)!-0+0-'O+*!)%(:)*!,*!/10'*/(*+!*'!,*!/1)'(/('F!

,*! / 1F'),(*+! .2)+! ,F3*/2..*+! )%*! %2)3*//*! .*+&.*-'(3*! .2)+! -2N.+*%,+*! /*&!

*&.0-*&! -2//0M2+0'(\&!*'! /*)+! F3*%')*/! +`/*! &)+! /1FN*+[*%-*! ,1)%! N2)3*N*%'!

0+'(&'(:)*S!

!

A2)&!032%&!F'F!-2%\+2%'F&!R!)%*!,(\\(-)/'F!NF'62,2/2[(:)*S!4*&!F3O%*N*%'&!

2%'!*)!/(*)!(/!9!0!3(%['!0%&!*'!/*&!0-'*)+&!&2%'!,*.)(&!,*3*%)&!,*&!-F/FM+('F&!,0%&!

/*)+!,2N0(%*S!b%!-2%&F:)*%-*D!(/&!F'0(*%'!,(\\(-(/*&!,10--O&S!b'!:)0%,!%2)&!032%&!

+F)&&(!R!/*&!(%'*+3(*g*+D!%2)&!/*)+!,*N0%,(2%&!,*!\2)+%(+!)%!*\\2+'!(N.2+'0%'!,*!

+*NFN2+0'(2%S!;%!'+030(/! ,*! '+(0%[)/0'(2%!0!,2%-!F'F!*\\*-')F!03*-! ,*&!&2)+-*&!

&*-2%,0(+*&!0\(%!,*!-2++([*+!/*&!0..+2G(N0'(2%&!:)(!*%!,F-2)/0(*%'S!

A2)&!032%&!0..+2-6F!/*&!0)'*)+&!0&&*d!2)3*+'*N*%'D!*%!.+F-(&0%'!&*)/*N*%'!

:)*!%2)&! \0(&(2%&!)%*!F'),*! ,*! -0&!&)+!/10'*/(*+!A0g0e!*'! /10'*/(*+! ,*&!_2&[*&S!

A2)&! 032%&! -2NN*%-F! .0+! ,*&! :)*&'(2%&! 2)3*+'*&! *'! %2)&! %2)&! &2NN*&!

-2%-*%'+F&!&)+!,*&!(%\2+N0'(2%&!\0-')*//*&!k-0++(O+*&D!N2'(30'(2%&!.2)+!+*X2(%,+*!



! >#C!

2)!:)(''*+!/ 10'*/(*+m!0\(%!,1F3('*+!'2)'!+(&:)*!,*!-(+-)/0+('FS!AF0%N2(%&D!,*&!-0,+*&!

'6F2+(:)*&!'+O&!/0+[*&!2%'!F[0/*N*%'!F'F!(%32:)F&!^!/1(N.0-'!,)!/(*)!&)+!/*)+!'+030(/!

.0+!*G*N./*S!L*!'+030(/!,*!-2//*-'*!,*&!,2%%F*&!&1*&'!F'0/F!&)+!,*)G!0%&!,*!X0%3(*+!

"T>H!R!,F-*NM+*!"T>CS!!

!

N&160&;!LL#C!M!T'(+0(40'-!0BB0>(;@-!*,;+!67&(0640+!V&W&X!
!

)
K"& )
)

S'(2%(5%') X#24%)Y&5'Z) X"''4%-)/%)-"2(5%)

M'"(.#&;'+$H18(6$ a515;'&6+$ NPQ$ 4&#+.$
7"5<5"(0$H&(1+#$ 780+oSo?80+$ NPQ$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
E8##'(+*$H&6'&CC+$ 780+oSo?80+$ rQ$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
E8"0$H&*#8>86#$ 780+oSo?80+$ NPQ$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
fC(1+$H"8>&$ 780+oSo?80+$ lQ$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
4(0&18.$<+$M"50_$ 780+oSo?80+$ mO$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
bp+6$<+$H&66+>81$ 3(.(&0&6?5"+60+$ mO$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
G+86o\(+""+$L*??&*"$ 780+oSo?80+$ lQ$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
G+86oq>+.$L*'&&$ 780+oSo?80+$ NPQ$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
H"(%(##+$7(6<8d1_$ a515;'&6+$ vQ$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
=CC86*+1$b*(F+"#$ 780+oSo?80+$ NPQ$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
L&C(6()*+$k5"&<_$ 780+oSo?80+$ rQ$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
G+86oM'"(.#&;'+$E+6*$ a515;'&6+$ vQ$ 4&#+.$
k51/6+$E(0&*$ 780+oSo?80+$ rQ$ =6"+%(.#"+C+6#$+#$#"86.0"(;#(&6$
a'(+""_$J&F(6$ 3(.(&0&6?5"+60+$ vQ$ 4&#+.$
78F"(0+$a8""(6$ a515;'&6+$ vQ$ 4&#+.$
A+p(.$a"&6<'+(C$ 3(.(&0&6?5"+60+! mO$ 4&#+.$

!

4*! '+030(/! ,*! -2//*-'*! &)+! )%! '*N.&! +*/0'(3*N*%'! /2%[! 0! 0/'*+%F! 03*-! ,*&!

-0,+0[*&! '6F2+(:)*&! %2'0NN*%'! /2+&! ,*&! .+F&*%'0'(2%&! .+F/(N(%0(+*&! ,*! %2&!

'+030)GD! .*+N*''0%'!0(%&(! ,10\\(%*+!%2&! -0'F[2+(*&! ,*! -2,0[*S!L*&! *%'+*'(*%&!&*!

,F+2)/0(*%'!0/2+&!-2NN*!&)('!^!,0%&!)%!.+*N(*+!'*N.&D!/*&!0)'*)+&!F'0(*%'!(%3('F&!
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!
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,10-'*)+&!-0.0M/*&!,*!+(30/(&*+!03*-!/*&![+0%,*&!.+2,)-'(2%&!(%'*+%0'(2%0/*&!N0(&!

0)&&(!03*-! )%*! 32/2%'F! ,1)%('F! *&'6F'(:)*D! -*%'+F*! 0)'2)+! ,)! '*++('2(+*! %2+,!

.0+(&(*%D!) %*!,*&!(,F*&!,*!L)-!E*&&2%!F'0%'!,1*G./2('*+!/*!.2'*%'(*/!,*&!M0%/(*)*&S!

I2)+! -*/0D! &1(%&-+(30%'! ./*(%*N*%'! ,0%&! )%*! 32/2%'F! .2/('(:)*! ,*! ,9%0N(&N*!

'*++('2+(0/D! /*! .+2X*'!030('! .2)+!2MX*-'(\! ,10[+F[*+! )%!*%&*NM/*! ,10-'*)+&!0)'2)+!

,1)%!'*++('2(+*!6(&'2+(:)*N*%'!/(F!R!/0!.+2,)-'(2%!-(%FN0'2[+0.6(:)*!\+0%w0(&*S!b%!
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,10)'+*&!'*+N*&D!/*!.+2X*'!,*!/0!4('F!,)!4(%FN0D!'*/!:)1(/!0!F'F!32)/)!*'!-2%w)!.0+!

L)-!E*&&2%D!(%'*++2[*!/0!-0.0-('F! ,1)%!0-'*)+!(%'F[+F!@!0)!&*%&!,*&!+`/*&!'9.*&!

,F\(%(&! ,0%&! /*&! N2%,*&! ,*! /10+'!@!R! (%%23*+! *%! N2,(\(0%'! .+2\2%,FN*%'! /*&!

-2%3*%'(2%&!,*&!N2%,*&!,*!/10+'!.+F*G(&'0%'&!,0%&!/*&:)*/&!(/!F32/)*S!

L*!-0&!,*!/0!4('F!,)!4(%FN0!(%'*++2[*!0(%&(!,(+*-'*N*%'!/10[*%'(3('F!,10-'*)+&!

,(&'(%-'&!k0+'(&'*&D!*%'+*.+*%*)+&D!.2)32(+&!.)M/(-&mD!R!/0!\2(&!(%'*+%*&!*'!*G'*+%*&!

0)G!N2%,*&!,*! /10+'D!&)+!/1FN*+[*%-*!,*&!N2)3*N*%'&D!*'!%2)&!-2%,)('!0/2+&!R!

F'),(*+! /*! +`/*! , 1)%! F:)(.*N*%'! ,*! .+2,)-'(2%! 32)/)! *'! -2%w)! .0+! ,*&! 0-'*)+&!

.0+'(-)/(*+&! ,0%&! /1FN*+[*%-*! ,1)%! N2)3*N*%'! 0+'(&'(:)*S! L1(%'F[+0'(2%! ,*! -*!

.+2X*'! ,0%&! /*! -0,+*! ,)! .+2X*'! ,)! 7+0%,! I0+(&! *'! ,*! /0! -+F0'(2%! ,1)%!+$&42(/!

0),(23(&)*/!.*+N*'!0)&&(!,*!N*''+*!*%!.*+&.*-'(3*!/*!-0+0-'O+*!32/2%'0+(&'*!,1)%!

+*[+2).*N*%'! [F2[+0.6(:)*! *'! (%'*++2[*! ,(+*-'*N*%'! /0! -0.0-('F! R! \2+-*+! /0!
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!

! !



! >K#!
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!
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!
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!
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-(%FN0D!.+(%-(.0/*N*%'!&)+!/*&!32/*'&!,*!/0!.+2,)-'(2%!*'!,*!/0!,(\\)&(2%S!V*.)(&!

/2%['*N.&D!(/!0M+('*! ,*&! '2)+%0[*&!,1s)3+*&!-(%FN0'2[+0.6(:)*&D!,*!NQN*!:)*!

,*&! (%,)&'+(*&! '*-6%(:)*&! /(F*&! R! -*&! .+2,)-'(2%&! k52'D! B0)[)*'D! V*! _*+,0//*D!

"T>TmS!L1(N0[*!,*!/(*) W,F-2+!.2'*%'(*/!.*+,)+*!*'!)%!.`/*! U),(23(&)*/!@!U--)*(/!

,*&! '2)+%0[*&! ,*! /0! -2NN)%*!,1U)M*+3(//(*+&! [O+*! /*&! ,*N0%,*&! ,*! '2)+%0[*&!

FN0%0%'!,*!/1(%,)&'+(*!,)!-(%FN0!2)!,*!/0! 'F/F3(&(2%S!4*''*!+*&&2)+-*!/2-0/*!%*!

.*)'!Q'+*!,F'0-6F*!,*!/ 10-'(2%!N)%(-(.0/*!:)(D!,O&!/10.+O&W[)*++*D!,F3*/2..*!)%*!

.2/('(:)*!-)/')+*//*!&2)'*%)*!.0+!&*&!,(\\F+*%'&!N0(+*&(#S!V*!%2NM+*)&*&!0-'(3('F&!

2%'!F'F!,F3*/2..F*&!.2)+!\0(+*!,)!-(%FN0!)%*!.+0'(:)*!&2-(0/*!*'!.2.)/0(+*!,0%&!

/*! ,F.0+'*N*%'S! ;%! -(%FN0! N)%(-(.0/! 2)3+*! ,O&! /*&! 0%%F*&! -(%:)0%'*! ,0%&! /*!

M„'(N*%'! ,)!Z6F„'+*! ,*! /0!42NN)%*!F+([F! *%!>=T>S!b%\(%D! )%! \*&'(30/!M0.'(&F!

#1*3H%*$1(&(! &19! '(*%'! -60:)*! 0%%F*! ,*.)(&! "T>"D! .2)+! %*! -('*+! :)*! :)*/:)*&!

F/FN*%'&!&0(//0%'&S!

U3*-!/*!.+2X*'!,)!7+0%,!I0+(&!(%('(F!.0+!A(-2/0&!B0+e2d9!@!0/2+&!. +F&(,*%'!,*!

/0! 5F.)M/(:)*! @!*%! "TT?D! )%*! 30&'*! 2.F+0'(2%! ,*! +F0NF%0[*N*%'! 0! ,F\(%(! ,*&!

'*++('2(+*&! &.F-(0/(&F&! 0)'2)+! ,*! I0+(&! P! (/&! -2%&'(')*%'! )%! ,*&! F/FN*%'&! ,*! /0!

.2/('(:)*! ,*! -2N.F'('(3('F! '*++('2+(0/*! (N.)/&F*! .0+! /*! [2)3*+%*N*%'S!U(%&(D! *%!

!
24 Entre autres Jack Ralite, de juin 1984 ˆ mars 2003. 
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/12.F+0'(2%S!

!

b%!,F-+(30%'!/1F32/)'(2%!,*!-*!:)(!,*3(*%,+0!)%!u!+$&42(/!,*!/0!-)/')+*!*'!,*!

/0!-+F0'(2%!vD!E2+(&!L*M*0)!k"T>Jm!N2%'+*!/1*%X*)!,*!-*''*!+*:)0/(\(-0'(2%!.2)+!/*&!

N)%(-(.0/('F&!:)(!2%'!.2)+!2MX*-'(\! ,*!%*!.0&!9!(N./(:)*+!&*)/*N*%'!)%*!-/0&&*!

-+F0'(3*S! L*! 42%'+0'! ,*! VF3*/2..*N*%'! Z*++('2+(0/! k4VZm! *G.+(N*! -*''*!

(%'*%'(2%!^! /1)%! ,*&! .+(%-(.0)G! 0'2)'&! ,*! I/0(%*! 42NN)%*! +F&(,*! *%! &2%!

\2(&2%%*N*%'! -)/')+*/! *'! -+F0'(\S! ;%*! FN)/0'(2%! .2+'F*! .0+! &*&! *%'+*.+(&*&D!&*&!

!
25 Site Plaine Commune, consultation Internet 28.02.2018 
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!
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.+2\2%,FN*%'!/(F*!R!-*//*!,*!/1*%'+*.+*%*)+S!b%!"T>?D!R!/0!&2+'(*!,*!h%$3/1%*!(2!$%!

#123!'(4!91$$(!-$%*D2(4D!L)-!E*&&2%!030('!0/2+&!+F0/(&F!,(GW&*.'!\(/N&!*'!*%!030('!

.+2,)('!./)&!,*!-(%:)0%'*!3(0!&0!B2-(F'F!b)+2.042+.S!o+D!&(!/*!-(%F0&'*!0!'2)X2)+&!
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0!F'F! ,F3*/2..F*! ,0%&! /*!M)'! ,*! .+2,)(+*! ,*&! \(/N&! ,1*%3*+[)+*! (%'*+%0'(2%0/*S!

41*&'!0(%&(! :)10)! ,FM)'! ,*&!0%%F*&!=T!*'! "TTTD!L)-!E*&&2%!*'! I(*++*WU%[*!L*!
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I2[0N ($!-2%&'0'*%'!)%!,F\(-('!,*!&'+)-')+*&!,*!.+2,)-'(2%!,0%&!/0!./).0+'!,*&!.09&!

,1b)+2.*S!

L*&!,(+([*0%'&!,F-(,*%'!0/2+&!,*!,F3*/2..*+!)%!&9&'ON*!,*!.+2,)-'(2%!(%F,('!

*%!i+0%-*!(%'F[+0%'!/1*%&*NM/*!,*&!NF'(*+&!,)!-(%FN0(%!^!!

@!\(%0%-*N*%'!*'!.+2,)-'(2%!P!

@!,(&'+(M)'(2%!*'!N0+e*'(%[!P!

@!3*%'*!R!/0!'F/F3(&(2%!\+0%w0(&*!P!

@!3*%'*!R!/1(%'*+%0'(2%0/!P!

@!-2NN*+-*!,F+(3F!P!

@!\(/N&!.)M/(-('0(+*&!P!

@!_oV!P!

@!,(&'+(M)'(2%!3(0!/0!-+F0'(2%!,*!N)/'(./*G!P!

@!&'),(2&!,*!B0(%'WV*%(&S!

!

L*&!u!&'),(2&!,*!B0(%'WV*%(&!vD!:)(!,*3(*%,+2%'!/0!4('F!,)!4(%FN0D!.*)3*%'!

,2%-!Q'+*!.*+w)&!-2NN*!/10M2)'(&&*N*%'!,1)%*!&'+0'F[(*!,1(%'F[+0'(2%![/2M0/*!:)(!

'+2)3*!&2%!2+([(%*!,0%&!/*&!\2%,*N*%'&!,*!/0!&2-(F'F!,0%&!/*!M)'!,*!.+2,)(+*!,*&!
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!

U\(%!,*!.2)+&)(3+*!-*''*!&'+0'F[(*D!/*&!,(+([*0%'&!,1b)+2.042+.!F.+2)3*%'!/*!

M*&2(%!,*!,(&.2&*+!,1)%!F:)(.*N*%' !,*!.+2,)-'(2% (&!:)(!2.'(N(&*!/*&!-2%,('(2%&!

,*!'2)+%0[*D!.*+N*''0%'!)%![0(%!,*!'*N.&!,0%&!/0![*&'(2%!,*&!,F-2+&D!,*&!-2&')N*&!

*'!,*!N0'F+(*/&!'*-6%(:)* &!&)+!./0-*D!'2)'!*%!2\\+0%'!)%!-0,+*!,*!'+030(/!./)&!0,0.'F!

0)G!,(3*+&!0-'*)+&!(%'*+3*%0%'!&)+!/1*%&*NM/*!,*!/0!-60}%*!,*!30/*)+!,)!\(/NS!$/!

!
26 Pierre-Ange Le Pogam co dirigeait EuropaCorp jusquÕˆ son dŽpart en janvier 2011. 
27 DÕapr•s Le Pogam Pierre-Ange, Ç EuropaCorp. Studio hollywoodien ˆ la fran•aise ? È, Le 
journal de lÕŽcole de Paris du management, 2007/5 (N¡67) 

28 Nous utilisons le terme Žquipement de production dans le sens de moyen de production, id 
est Ç les instruments de travail (outil, usine, infrastructure...) et les sujets du travail (les 
ressources naturelles et les matŽriaux bruts...) È (WikipŽdia) ayant la particularitŽ dÕ•tre rŽunis 
sur un territoire circonscrit. 
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&.F-(0)G! *'! ,*! %)NF+(&0'(2%! :)(! %2)++(&&*%'! 0)X2)+,16)(! /0! .+2,)-'(2%! ,*&!

%2NM+*)G! \(/N&! [+0%,! .)M/(-D! -2++*&.2%,0%'! R! )%*! 0,0.'0'(2%! 0)G! '9.*&! ,*!

.+2,)-'(2%&!,)!N0+-6FS!

4*/0! +F.2%,! F[0/*N*%'! R! /0! %F-*&&('F! ,*! N0}'+(&*+! /*! -0/*%,+(*+! ,*! /0!

. +2,)-'(2%!*%!N0'(O+*!,*!,F/0(&!,*!'2)+%0[*D!N0(&!F[0/*N*%'!,*!.+F.0+0'(2%S!L0!

.+2,)-'(2%!,*&!&F+(*&! 'F/F3(&F*&! '+(M)'0(+*&!,*! /0! .+2[+0NN0'(2%!+([2)+*)&*! ,*&!

-60}%*&! :)(! /*&! ,(\\)&*%'! .*)'! %2'0NN*%'! '(+*+! .0+'(! ,1)%! '*/! /(*)D! %2)&!

/1(//)&'+*+2%&!03*-! /*! -0&!Z6*!o/([0+-6&! I+2,)-'(2%D!.+2,)-'+(-*! ,*!&F+(*&! .2)+!

40%0/‰!(%&'0//F*!,0%&!/*&!&'),(2&!,*!/0!4('F!,)!4(%FN0!,*.)(&!./)&(*)+&!0%%F*&S!

!

VO&! /12+([(%*D! ,2%-D! &*! +*'+2)3*! )%*! ,)0/('F! *%'+*! /*! -(%F0&'*! *'!

/1*%'+*.+*%*)+D!-0+D!+0..*/2%&W/*D!L)-!E*&&2%!*&'!R!/0!\2(&!)%!-(%F0&'*!k&-F%0+(&'*!

*'!+F0/(&0'*)+m!*'! )%! *%'+*.+*%*)+! .+2,)-'*)+!k3(0! /*!&'),(2!b)+2.042+.! :)1(/!0!

-2\2%,FD!,2%'!(/!*&'!.+2.+(F'0(+*!N0X2+('0(+*!*'!,(+([*0%'mS!$/!*)'!,2%-!/*![+0%,!.+2X*'!

,*!\0(+*!)%!&'),(2!2)!/(*)!,*!'2)+%0[*!R!/0!\+0%w0(&*D!:)(!&2('!/*!.*%,0%'!,*&!&'),(2&!

0NF+(-0(%&!-2%-+F'(&0%'!&0!3(&(2%!,*!-(%F0&'*!0)'0%'!:)*!&0!3(&(2%!,1*%'+*.+*%*)+S!

<0(&! /*! .+2X*'! ,*! /0! 4('F! ,)! 4(%FN0! '*/! :)1(/! 0! F'F! -2%w)D! -2NN*! )%! .`/*!

-(%FN0'2[+0.6(:)*!&1(%'F[+0%'!,0%&!)%*!&'+0'F[(*!,*!,F3*/2..*N*%'!F-2%2N(:)*!

*%! .0+'*%0+(0'! 03*-! /*&! .2)32(+&! .)M/(-&D! %*! \0(&0('! .0&! .0+'(*! ,*! /1(%'*%'(2%!

&'+0'F[(:)*S!

!

D4+0>(4,'!T;+,*&U,+* !u!L0!4('F!%1*&'!.0&!)%*!,F-(&(2%!&'+0'F[(:)*D!-1*&'!

0)!,F.0+'!/0!3(&(2%!,1)%!62NN*!:)(!'+2)3*!.0+!/0!&)('*!)%!&*%&D!)%*!/2[(:)*D!

)%*!+0'(2%0/('F!%!-.42(/1./1S!Š0!%10!.0&!F'F!)%!.+2X*'!:)(!0!030%-F!&)+!)%!'0.(&!

+2)/0%'S!v!

!



! >KC!

L0! 4('F! &1*&'! (N./0%'F*! &)+! /0! \+(-6*! (%,)&'+(*//*! ,1)%*! 0%-(*%%*! )&(%*!

69,+2F/*-'+(:)*!, 1bVi!:)(!0/(N*%'0(' !/*!NF'+2!.0+(&(*%D!*'!,2%'!/1*G./2('0'(2%!0!

-*&&F!*%!>=C>S!!

!

D4+0>(4,'!T;+,*&U,+* !u!VO&!/*&!0%%F*&!>==TD!L)-!E*&&2%!030('!+*.F+F!-*!

/(*) !-2NN*! ,1 0)'+*&! *%,+2('&! :)(! &2%'! )'(/(&F&D!-0+! (/&! 2%'! ,*&! :)0/('F&!

./0&'(:)*&!2)! [+0.6(:)*&D! *'! \0-(/('*%'! /10--O&!0)G! -0N(2%&!%F-*&&0(+*&!0)!

-2)+&!,1)%!'2)+%0[*S!$/!9!0!'2)+%F!&2%!\(/N!S3.* !*%!>===S!;%!*&-0/(*+!)'(/(&F!

,0%&!)%*!&-O%*!,)!\(/N!9!0!F'F!-2%&*+3F!'*/!:)*/S!4*'!*%,+2('!/1030('!-2%:)(&!

*'!(/!*%3(&0[*0('!,19!(%&'0//*+!)%!&'),(2S!v!!

!

L)-!E*&&2%!.+2-O,*!0/2+&!.*+&2%%*//*N*%'!R!/10-60'!,*&!'*++0(%&!*%!"TTJ!k(/!

/*&! -F,*+0!R!_(%-(! /2+&! ,*! /0!+F0/(&0'(2%! ,)! .+2X*'mS!<0(&! -1*&'! /1(%'F[+0'(2%! ,)!

.+2X*'!,0%&!/*!-0,+*!,)!.+2X*'!,)!7+0%,!I0+(&!:)(!.*+N*'!/0!-2%-+F'(&0'(2%!*'!/0!

-2%&'+)-'(2%!,*!/0!4('F!,)!4(%FN0!'*//*!:)*!%2)&!/0!-2%%0(&&2%&!0)X2)+,16)(S!!

!
!

!V*)G!32/2%'F&!:)(! -2%3*+[*%'! ,0%&!)%*!2.F+0'(2%!(NN2M(/(O+*! ,*! /0!

40(&&*!,*&!,F.`'&!*'!-2%&([%0'(2%&!!!!!!!!!!!!!!!!!!!

!

b%! ,10)'+*&! '*+N*&D! /0! 3(&(2%! ,*! /1*%'+*.+*%*)+! ,2('! &*! -2%\+2%'*+! 0)G!

-2%,('(2%&!,*!3(0M(/('F!F-2%2N(:)*!,1)%*!'*//*!*%'+*.+(&*S!4*!:)(!F'0('!)%!2MX*-'(\!

*%'+*.+*%*)+(0/!,*!,F3*/2..*+!)%!F:)(.*N*%'!,*!.+2,)-'(2%!&*!-2%-+F'(&*!,0%&!/*!

.+2X*'D!./)&!/0+[*D!,*!/0!4('F!,)!4(%FN0D!&1(%'F[+0%'!/)(WNQN*!,0%&!/*!.+2X*'!,*!

-+F0'(2%!*'!,*!,F3*/2..*N*%'!,1)%!.`/*!,*!-2N.F'('(3('F!,)!7+0%,!I0+(&!0)!&*(%!

,):)*/!/0!4('F!,)!4(%FN0!,2('!Q'+*!/1F/FN*%'!-*%'+0/S!$/!&10[('!0/2+&!,10%'(-(.*+!/*!

.0+'0[*! ,*! -*''*! (%\+0&'+)-')+*! *%! /12)3+0%'! R! ,*&! .+2,)-'(2%&! *G'F+(*)+*&D! ,*!

+*-6*+-6*+! ,*&! 0-'(3('F&! -2N./FN*%'0(+*&! .2)+! 2--).*+! /*&! NO'+*&! -0++F&!

,(&.2%(M/*&D!*'! ,*!M„'(+! )%!N2%'0[*! \(%0%-(*+!03*-! ,*&! *%'('F&! ,(\\F+*%'*&! .2)+!

&)..2+'*+!/*&!0&.*-'&!(NN2M(/(*+&!,)!\2%-'(2%%*N*%'!/0!4('FS!



! >K=!

!

D4+0>(4,'!T;+,*&U,+* !u!;%*!.0+'(*!,*&!'*++0(%&!0!F'F!*G([F*!.0+!/0!40(&&*!

.2)+!\0(+*!)%*!2.F+0'(2%!(NN2M(/(O+*S!L*!'*++0(%!0!F'F!2.'(N(&FD!N0(&!+F,)('!

*%!&)+\0-*S!$/!9!0!*)!%F[2-(0'(2%!03*-!/0!40(&&*!,*&!VF.`'&S!I2)+!-2%'+(M)*+!

0)!+*'2)+!&)+!(%3*&'(&&*N*%'D!./)&(*)+&!*%'('F&!2%'!F'F!-+FF*&S!L0!%*\!*'! /*&!

&)+\0-*&!'*+'(0(+*&!&2%'!.+2.+(F'F!,*!/0!40(&&*!R!?K•!*'!,*!_(%-(!$NN2M(/(*+!

R!"K• !vS!

!

L*&! '+030)G! .*)3*%'! 0/2+&! -2NN*%-*+D! (/&! .2+'*%'! ,1)%*! .0+'! &)+! /0!

'+0%&\2+N0'(2%! ,*! /1)&(%*! +F60M(/('F*! ,2%'! /0! %*\! -*%'+0/*! -2%&*+3F*!@! :)(!

,*3(*%,+0!/0!A*\!L)N(O+*!@!*'!,10)'+*!.0+'!&)+!/0!-2%&'+)-'(2%!,*!%*)\!./0'*0)G!,*!

'2)+%0[*!,*!'0(//*&!30+(0M/*&S!L0!4('F!,)!4(%FN0!*&'!(%0)[)+F*!*%!"T>"S!

!

U(%&(D!&(!/0!4('F!,)!4(%FN0!*&'!(%,F.*%,0%'*!,1b)+2.042+.D!-*''*!,*+%(O+*!

,F'(*%'!*%!.0+'(*!/0!./).0+'!,*&!&2-(F'F&!*&&*%'(*//*&!R!&2%!\2%-'(2%%*N*%'S!A2)&!

.2)32%&!%2'0NN*%'!+*N0+:)*+!:)1*%!"T>HD!/0!&2-(F'F!,F'(*%'!^!

@!JT•!/0!B2-(F'F!,1bG./2('0'(2%!,*&!B'),(2&!,*!I0+(&!k,F'*%)*!0)&&(!R!=D==•!

.0+! i+2%'! L(%*! ,2%'! L)-! E*&&2%! *&'! ,(+([*0%'! *'! 0-'(2%%0(+*m!:)(! *G./2('*! /*&!

&'),(2&!,*!/0!4('F!,)!4(%FN0!P!

@!JT•!,*&!B'),(2&!,*!I0+(&!k,F'*%)*!0)&&(!R!=D==•!.0+!i+2%'!L(%*!,2%'!L)-!

E*&&2%!*&'!,(+([*0%'!*'!0-'(2%%0(+*m!:)(!,F'(*%'!/*&!./0'*0)G!,*!/0!4('F!,)!4(%FN0S!

@!>TT•! ,*!V([('0/! i0-'2+9D!&2-(F'F! ,*! .2&'.+2,)-' (2%!*'! ,1*\\*'&!&.F-(0)G!

(N./FN*%'F*!R!/0!4('F!,)!4(%FN0!P!

@!=K•! k3(0! V([('0/! i0-'2+9m! ,*! E/)*! b3*%'D! :)(! .+2.2&*! )%*! 2\\+*!

,1F3O%*N*%'(*/!R!/0!4('F!,)!4(%FN0S!

!



! >HT!

N&160&;!LLL#"!M!O(+;>(;+0!-4:*64B4@0!5;!]+,;*0!&;!8^!_;4'!.^"Q (' !

!

!

L0!4('F!,)!4(%FN0!&*!-2%&'+)('!0/2+&!-2NN*!)%!F:)(.*N*%' !,*!.+2,)-'(2%!

0)! &*+3(-*! ,*! /0! .+2,)-'(2%! 0),(23(&)*//*! \+0%w0(&*! :)*! %2)&! .+2.2&2%&!

N0(%'*%0%'!,*!,F-+(+*!0\(%!,*!-2N.+*%,+*D!.0+!/0!&)('*D!*%!:)2(!(/!*&'!(%F,('!,0%&!

/*! .09&0[*!0),(23(&)*/! \+0%w0(&!*'!0(%&(D! ,*! -2N.+*%,+*!&2%!F3*%')*/!+`/*! ,0%&!

/1FN*+[*%-*!,1)%!N2)3*N*%'S!!

! !

!
29 Source : document de rŽfŽrence 2015-2016 EuropaCorp 



! >H>!

8#! 9&! U4(@! 5;! U4'@:&=! ;'!@<;4*0:0'(! 50! *+,5;>(4,'! &;! -0+%4>0! 50! 6&!

*+,5;>(4,'!&;54,%4-;0660!B+&'`&4-0!

!

L0!4('F!,)!4(%FN0!*&'!,2%-!-2%&'+)('*!-2NN*!)%!F:)(.*N*%' !,*!.+2,)-'(2%!

0)!&*+3(-*!,*!/1(%,)&'+(*!0),(23(&)*//*!\+0%w0(&*!:)*!%2)&!.+2.2&2%&!R!.+F&*%'!,*!

,F-+(+*S!

!

V(\\F+*%'*&!&2-(F'F&!&*!+F.0+'(&&*%'!/*&!/2-0)GD!&)(30%'!)%!N2,*!,12--).0'(2%!

.+23(&2(+*! 2)! .F+*%%*S! L0! &2-(F'F! b)+2.042+.! ,2%'! /*! &(O[*! &*! &(')*! ,0%&! /0!

u!Z2)+!v! *&'! /2-0'0(+*! ,*!=!TTT!N(D! *//*!%1*%!2--).*! :) 1)%*! .0+'(*! *'! 0&&)+*! /0!

[*&'(2%! ,)! +*&'0%'! N(&! *%! /2-0'(2%! R! /12--0&(2%! ,*&! ,(\\F+*%'*&! .+2,)-'(2%&!

-(%FN0'2[+0.6(:)*&S!L*&!B'),(2&!,*!I0+(&!*'!/0!A*\!L)N(O+*!/2)*%'!/*&!/2-0)G!,*!

'2)+%0[*!.2)+!/*&!.+*N(*+&D!,*!M)+*0)G!2)!,1F3F%*N*%'(*/!.2)+!/0!&*-2%,*S!I0+!

-*''*!2\\+*!, 1*&.0-*&!/2-0'(\&D!/0!4('F!&12)3+*!R!,10)'+*&!2--).0%'&S!

!

N&160&;!LLL#.!M!90-!-,>4@(@-!*+@-0'(0-!a!6&!U4(@!5;!U4'@:&!0'!.^"Q )+!

)
<"354(4)
))

N2%-(0(5"') 10(4O"25%)

A+.$D#*<(&.$<+$\8"(.$ \"&;"(5#8("+$<+.$D#*<(&.$ D+">(0+.$8*<(&>(.*+1.$
<+$18$M(#5$<*$M(65C8$D&0(5#5$<:=B;1&(#8#(&6$<+.$D#*<(&.$<+$\8"(.$ =B;1&(#8#(&6$<+.$D#*<(&.$

b*8"<$M&";$ D50*"(#5$
D+">(0+.$866+B+.$<+$
18$M(#5$<*$M(65C8$

$

A+$H@h@$ J+.#8*"8#(&6$
E&C8$D+1+0#(&6$ M&CC*6(08#(&6$5>/6+C+6#(+1$
A8$M(#5$<+.$+6?86#.$ M"/0'+$
D&0(5#5.$<+$;"&<*0#(&6.$R+6#"+$NQ$+#$PQU$ \"&<*0#(&6$8*<(&>(.*+11+$

=6#"+;"(.+.$1&08#8("+.$
8*<(&>(.*+11+.$

M(65C8#"86.$ D+">(0+$<+$#"86.;&"#$<+$C8#5"(+1$
.;50(81(.#+$<*$0(65C8$

L(%(#81$780#&"_$ \&.#; "&<*0#(&6$
4+B#$D'&#$ A&08#(&6$<+$C8#5"(+1$8*<(&>(.*+1$
f0&1+$<+$18$M(#5$ =6.+(%6+C+6#$.*;5"(+*"$

7&"C8#(&6$
f0&1+$68#(&681+$.*;5"(+*"+$A&*(.$A*C(/"+$ =6.+(%6+C+6#$.*;5"(+*"$

E8d+$j;$7&"+>+"$ f0&1+$<+$C8)*(118%+$.;50(81(.5+$<86.$1+$
0(65C8$+#$18$#515>(.(&6$

A8$4@=@7$<+.$80#+*".$ f0&1+$<:80#+*".$

!

!
30 La liste a ŽvoluŽ ensuite, notamment ˆ la suite des difficultŽs financi•res auxquelles a dž faire 
face EuropaCorp entre 2018 et 2020. 



! >H"!

B(!/0!4('F!,)!4(%FN0!%1*&'!.0&!)%*!*%'('F!X)+(,(:)*!@!*//*!*&'D!*%!+*30%-6*D!

)%*!N0+:)*!,F.2&F*!@!%2)&!.2)32%&!+*N0+:)*+!:)1*//*!*&'!-2N.2&F*!,*!./)&(*)+&!

'9.*&!,*!&2-(F'F&S!

@!L*&!&*+3(-*&!0),(23(&)*/&!,*!/0!4('F!,)!4(%FN0S!$/&!-2++*&.2%,*%'!R!/12\\+*!

,*!/(*)G!,*!'2)+%0[*!,*!/0!4('F!,)!4(%FN0S!4*!&2%'!/*&!u!&'),(2&!v!0)!&*%&!-2NN)%!

,)!'*+N*S!$/&!&2%'!/*!-s)+!,*!/10-'(3('F!,*!/0!4('FS!!

@!L*&!&*+3(-*&!0%%*G*&!,*!/0!4('F!,)!4(%FN0S!L0!4('F!,)!4(%FN0!.+2.2&*!

0)&&(! ,*! N0%(O+*! (%F,('*! ,*&! &*+3(-*&! .2)+! 0&&)+*+! &2%! M2%! \2%-'(2%%*N*%'!

k-2NN*! )%! &*+3(-*! ,*! &F-)+('Fm! 2)! \0-(/('*+! /0! 3(*! ,*&! .*+&2%%*&! &)+! ./0-*!

k+*&'0)+0%'D!-+O-6*mS!

@!L*&!*%'+*.+(&*&!/2-0'0(+*&!0),(23(&)*//*&S!L0!4('F!,)!4(%FN0D!-1*&'!0)&&(!

,*&! *&.0-*&! N(&! R! ,(&.2&('(2%! ,1*%'+*.+(&*&! ,*&! NF'(*+&! 0),(23(&)*/&S! o%! 9!

+*'+2)3*!*%'+*!,(G!*'!3(%['!&2-(F'F&!,*!.+2,)-'(2%!:)(!&19!(%&'0//*%'!.2)+!,*&!,)+F*&!

,*! :)*/:)*&!N2(&!R! ./)&(*)+&!0%%F*&S!V10)'+*&!NF'(*+&! ,*! /10),(23(&)*/! 9!&2%'!

0)&&(! +*.+F&*%'F&D! -2NN*! /0! .2&'.+2,)-'(2%D! /*! '+0%&.2+'! &.F-(0/(&F! ,0%&!

/10),(23(&)*/!2)!/0!/2-0'(2%!,*!N0'F+(*/!0),(23(&)*/S!

@!L*&!F-2/*&! ,*! \2+N0'(2%S!L0!4('F! ,)!4(%FN0!0M+('*! ./)&(*)+&!F-2/*&! ,*!

\2+N0'(2%! /(F*&! 0)G! NF'(*+&! ,)! -(%FN0! *'! ,*! /10),(23(&)*/! 0)! &*%&! /0+[*!^!

/16(&'2+(:)*!*'!.+*N(O+*!F-2/*!,*!-(%FN0!\+0%w0(&*D!/1bAB!L2)(&!L)N(O+*D!:)(!0!

,FNF%0[F! R! /0! 4('F! ,)! 4(%FN0! *%! "T>"!P! /18-2/*! ,*! /0! 4('FD! F'0M/(&&*N*%'!

,1*%&*([%*N*%'!&).F+(*)+!.+(3F!*'![+0')('!-+FF!.0+!L)-!E*&&2%!*%!"T>"!P!<0e*!;.!

i2+*3*+D!:)(! .+2.2&*%'! ,*&! \2+N0'(2%&! ,*! N0:)(//0[*! ,0%&! /*! -(%FN0! *'! /0!

'F/F3(&(2%!P!*'!/0!ASbSi!,*&!0-'*)+&D!F-2/*!,10-'*)+&S!

!

A2)&!.+2.2&2%&!N0(%'*%0%'!,*!,F-+(+*!*'!-0+0-'F+(&*+!./)&!.+F-(&FN*%'!/*&!

.+(%-(.0)G!F:)(.*N*%'&!*'!&2-(F'F&!.+F&*%'&!&)+!/*!&('*!,*!/0!4('F!,)!4(%FN0S!

!



! >H#!

!B*+3(-*&!0),(23(&)*/&!,*!/0!4('F!,)!4(%FN0!

!

S(4!I2&'1.4!'(![%/14!

!

L1*%'('F!B'),(2&!,*!I0+(&![O+*!"T!KTT!N( !,*!&)+\0-*!,*!M)+*0)G!N2,)/0M/*&!

*'! /*&! /2)*! 0)G! F:)(.*&! ,*! .+F.0+0'(2%! ,*&! '2)+%0[*&S! 4*&! *&.0-*&! \/*G(M/*&!

.*+N*''*%'! , 12\\+(+!0)G!+F0/(&0'*)+&!,*&! /2-0)G!F:)(.F&!,*! '2)'*! /1(%\+0&'+)-')+*!

'*-6%(:)*! %F-*&&0(+*D! 0(%&(! :)*! ,*&! F:)(.*N*%'&! &.F-(0/(&F&! .2)+! /0!

.2&'.+2,)-'(2%!,*&!\(/N&!-2NN*!/1F'0/2%%0[*!*'!/*!N(G0[*S!L1F:)(.*N*%'!*'!/*&!

-2%%*G(2%&!(%\2+N0'(:)*&!:)(!&2%'!(%,(&.*%&0M/*&!R!/16*)+*!2] !/*!\(/N!+*/O3*!,1)%!

.+2-*&&)&!*%'(O+*N*%'!,FN0'F+(0/(&F!.*)3*%'!9!Q'+*!+0.(,*N*%'!(%&'0//F&S!

!

D4+0>(4,'! O(;54,-!50! P&+4-! u!L*! \(/N! N0(%'*%0%'! +*/O3*! ,1)%! .+2-*&&)&!

*%'(O+*N*%'!,FN0'F+(0/(&FS!L*&!F:)(.*N*%'&!,*&!B'),(2&!,*!I0+(&!.*+N*''*%'!
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31 TOP est restŽe locataire des locaux de la CitŽ du CinŽma pendant lÕintŽgralitŽ de la production 
de la sŽrie Le Bureau des LŽgendes, de 2014 ˆ 2020. 
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32 Sources : sites internet des diffŽrents studios, consultŽs en 2021 et sources secondaires. Certaines sources sont imprŽcises ou contradictoires entre 
elles. 

33 Voir annexes pour les plans des studios 
34 Les valeurs des surfaces sont arrondies. 
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35Source : site internet www.imdb.com 
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'/9!)&!'31M)?.&!7&!0&.'9=!Y169@!*F&90!&,03&!""!&0!"$!H1639=!W,!,&!'&60!'/9!

;/+3&!E!.1+,9=!K1,*@!/A1+3!0160!963!')/*&@!*F&90!*/'+0/)=![!

!

%/! 8+0-! 76! 8+,-./! /''/3/s0! /)139!E! )/! ;1+9! *1..&! )&! )+&6! &0! *1..&!

)F-56+'&.&,0!7&!'3176*0+1,! '&3.&00/,0!7F/**1.')+3!/6!.+&6D! L!963!)&!0&33+01+3&!

;3/,</+9!L! )&! '31*&9969! +,76903+&)! 7-A&)1''-! '/3! UW>! 963! )&! .17?)&! 7&9!

!/-0$&11)$! !/.-3+*/+,9=! ]))&! '&3.&0!6,&!132/,+9/0+1,! .+,60-&!&0!7&9!2/+,9!&,!

&;;+*/*+0-!'3-*+&6D!/;+,!7&!0&,+3!)&9!1MH&*0+;9!7&!'3176*0+1,!/.M+0+&6D=!

!

K/,9!)&!*/9!7&!UW>!&0!7&!)/!'3176*0+1,!76!2&$)#&*()!*:45)1()!@!)F-56+'&.&,0!

*1,9036+0! '&3.&0! 6,&! ,16A&))&! 132/,+9/0+1,! 76! 03/A/+)@! +,-7+0&! &,! e3/,*&! &0!

3&'3&,/,0!6,!.17?)&!-'316A-!/6D!N0/09Qf,+9 @!56+!'&3.&0!)/!3&.+9&!&,!*/69&!7&9!

*1,A&,0+1,9!&0!)/!'199+M+)+0-!7&!'3176+3&!7&!,16A&/6D!0:'&9!7Fb6A3&9=!%&!*/9!7&!

UW>@!/*0&63!)&!')69!&.M)-./0+56&!7&!*&6D!56+!,F-0/+&,0!'/9!'3-9&,09!7/,9!)&!'31H&0!

7F13+2+,&!'/3!9/!'3-9&,*&!&0!91,!1**6'/0+1,!7&!)1*/6D!963!')69+&639!/,,-&9@!+))6903&!

+*+!6,&!7-./3*4&!1''1306,+90&!7F6,!/*0&63!+,0-23-!9164/+0/,0!+,,1A&3!&0!0316A/,0!

7/,9!)/!8+0-!76!8+,-./!)&9!.1:&,9!'163!3&.&003&!&,!*/69&!)&9!*1,A&,0+1,9!/699+!

M+&,!963!)&9!.17&9!7&!'3176*0+1,!/)139!&D+90/,09@!56&!963!)&!'3176+0!*3--!c!6,&!9-3+&!

'3176+0&!/A&*!6,!0&)!3:04.&!-0/,0!/)139!+,-7+0&!&,!e3/,*&=!!

!

!%FN*1)&!7&!)/!8+0-!L!f,&!-*1)&!E!)/!'-7/212+&!+,,1A/,0&!/6!9&+,!7&!)/!

8+0-!76!8+,-./ !

!

K63/,0!9&9!031+9!'3&.+?3&9!/,,-&9!7F&D+90&,*&@!)FN*1)&!7&!)/!8+0-!/!'&3.+9!7&!

3-A-)&3!L!&,03&!/603&9!L!7&6D!-56+'&9!7&!H&6,&9!*+,-/90&9!/:/,0!3-/)+9-!)&9!;+).9!



! "J$!

C8::A* D! ! _$C"B`! &0!E1* F"")1(#1"* 98-:)"")! _$C"#`=! Y169! '31'191,9! ./+,0&,/,0!

7F/''31;1,7+3! )/! *1.'3-4&,9+1,! 7&! )/! 2&,?9&! 7&! *&9! 7&6D! ;+).9! /;+,! 7&!

*1.'3&,73&!)F+.'/*0!56F/!'6!/A1+3!)/!8+0-!76!8+,-./=!

!

q!)/!.130!7&!91,!;3?3&!H6.&/6@!t+)):@!dC!/,9@!56+00&!'163!)/!'3&.+?3&!;1+9!9&9!
'/3&,09! '163! 9F+,90/))&3! 7/,9! )&! A+))/2&! A1+9+,=! Z!q! 8/67&M&*@! HF+3/+=! f,!
/''/30&.&,0@!HF&,!/63/+!6,=!K&9!*1'/+,9@!HF&,!/63/+=!]0!HFA169!&..&37&!u![=!
a,/7/'0-@!t+)):! '/30!0316A&3!9/! ')/*&!7/,9!6,! .1,7&!56F+)!,&!*1,,/s0! '/9=!
C8::A*D)!&90!6,!'31H&0!7F-067+/,09!7&!)/!'3&.+?3&!'31.10+1,!7&!)FN*1)&!7&!)/!
8+0-!E!/A1+3!*1,,6!6,&!A-3+0/M)&!7+903+M60+1,!&,!e3/,*&=!
!

%F-56+'&!7&!C8::A*D!" ! L!\! 3-/)+9/0&639!&0! "!9*-,/3+90&!L!9F&90!3&,*1,03-&!E!

)FN*1)&!7&!)/!8+0-=!a)9!1,0!03/A/+))-!'&,7/,0!')69+&639!.1+9!963!)&!'31H&0!56+!0316A&!

91,!13+2+,&!7+3&*0&.&,0!7/,9!6,!&D&3*+*&!'-7/212+56&!7&!)F-*1)&=!K/,9!)&!*/73&!

7&!)&63!*63969@!)&9!-067+/,09!'3-A1:/+&,0!7&!;/+3&!6,!*1630!.-03/2&!963!)&!H+4/7!&0!

/A/+0!7-HE!0316A-!6,! '3176*0&63=!],!3/+91,!7&9! /00&,0/09!963A&,69!&,!e3/,*&@!)&!

'31H&0! &90! /,,6)-! &0! )F-56+'&! 7-*+7&! 7F-*3+3&! 6,! )1,2! .-03/2&! &,! '3&,/,0! '163!

9163*&!7F+,9'+3/0+1,!)/!A+&!7&!K/,+&)!X/,,&0@!3&,*1,03-!)139!7F6,!'3-*-7&,0!*1630!

.-03/2&! _G)$$#&:"H* 3#* I-1"#81)H* J-1* ;&:* K`@! /;+,! 7F/M137&3! )&! 96H&0! 7&!

)F+))&003+9.&=!

!

%&!;+).!/!3&<6!')69+&639!'3+D!V!>3+D!W3,/,1QX/)&,0+@!I$&!e&90+A/)!76!*+,-./!

/.-3+*/+,! 7&! K&/6A+))&!c! o3/,7! '3+D! 76! H63:@! '3&.+?3&! -7+0+1,! 76! e&90+A/)!

a,0&3,/0+1,/)!76!e+).!86)0&!7&!U316A+))&!c!G.'413&!7 F13!_'3+D!76!H63:`!&0!/.'413&!

76!'&6')&!_'3+D!76!'6M)+*`@!e&90+A/)!76!e+).!o31)/,7/+9=!a)!;+,+3/!'/3!S03&!'31H&0-!

E!8/,,&9!7/,9!)&!*/73&!7&!)/!'3123/../0+1,!G*+7!'6+9!E!9130+3!&,!9/))&=!

!

C8::A*D!" !&90!)&!'3&.+&3!;+).!7&!)/!'3&.+?3&!'31.10+1,!7&!)FN*1)&!7&!)/!8+0-@!

7+')(.-&! &,! $C"I=! %&9! '3&.+?3&9! 3&,*1,03&9@! )&9! '3&.+&39! 03/A/6D! *1..6,9!

-./,&,0!7&!'31H&09!9*1)/+3&9!7/,9!)&!*/73&!76!*63969!7&!)FN*1)&!7&!)/!8+0-=!q!)&63!

7+9'19+0+1,!V!0160!)&!./0-3+&)!,-*&99/+3&!&0!)F+,*+0/0+1,!E!/))&3!;3/''&3!/6D!'130&9@!)/!



! "J\ !

'31D+.+0-! 2-123/'4+56&! '&3.&00/,0! 7&9! *1,0/*09! ;/*+)+0-9! /A&*! )&9! 3&99163*&9!

,-*&99/+3&9=!

!

J&148315(/)! Z!%FN*1)&! j7&! )/! 8+0-k! &0! )/! 8+0-! 76! 8+,-./! 1,0! &6! 6,! 3()&!

+.'130/,0=!]))&9!1,0!'&3.+9!7&9!3&,*1,03&9@!1,!,169!/!'3S0-!76!./0-3+&)=!j===k!

%F-*1)&! ,169! /! /''3+9! )/! 3-/)+0-!76! .-0+&3@!E!S03&!7-M316+))/379@!E!9&! ;/+3&!

*1,,/s03&@!E!A&,73&!,19!'31H&09@!&0*=!j===k!R/+9!,169!-0+1,9!010/)&.&,0!)+M3&9!

7&! )/! *3-/0+1,=! a)! ,F:! /! /6*6,&! +,;)6&,*&! /30+90+56&! 7&! )/! '/30! 76! *13'9!

'31;&9913/)=![!

!

%/! '/30+*+'/0+1,! /6D! 7+A&39! ;&90+A/)9@! &,*163/2-&! '/3! )F-*1)&@! /63/! /699+!

'&3.+9!E!)F-56+'&!7&!0316A&3!6,!/2&,0@!A&,/,0!'/))+&3!)&!./,56&!7&!*1.'-0&,*&9!

7&! )F-56+'&! 963! *&30/+,9! 71./+,&9! _)-2/6D@! *1,03/*06&)9@! &0*=`=! OF+)9! /A/+&,0! 6,!

'3176*0&63!/991*+-!/6!'31H&0@!+)9!,F/A/+&,0!&,!3&A/,*4&!'/9!7&!7+903+M60&63=!8F&90!

)&!3&'-3/2&!&;;&*06-!'/3!)FG8aK!56+!)&63!/!'&3.+9!7F&,!0316A&3!6,=!%&!'3176*0&63!

/!71,*!/996.-!)&!3+956&!;+,/,*+&3@!)&!8Y8!,F/!'/9!'/30+*+'-!/6!;+,/,*&.&,0=! !

!

o3&2!&0!h1,/9!9&!3&,7&,0!7/,9!6,&!./+91,!7&!*/.'/2,&!'163!03/A/+))&3!963!
6,!'31H&0!7&!9*-,/3+1=!G)139!56&!o3&2!&90!1M,6M+)-!'/3!9/!'&0+0&!/.+&!X+1)&00&@!
&,!A1:/2&! /6!P3-9+)@!h1,/9!7-*+7&!7F+,A+0&3!7&6D! /.+&9@!71,0! )F-03/,2&!&0!
;/9*+,/,0&! h14/,,/===!E1* F"")1(#1"* 98-:)"")! &90! 6,! ;+).! 3-/)+9-! '/3! 7&9!
-067+/,09!7&!)/!7&6D+?.&!'31.10+1,!7&!)FN*1)&!7&!)/!8+0-!56+!3&,*1,03&3/!6,!
96**?9!*3+0+56&!*4&i!6,!'6M)+*!7&!,+*4&=!

!

E1* F"")1(#1"* 98-:)"")! &90! )&! '3&.+&3! ;+).! 7&! t/33&,! K6'6:! &0! R/004+&6!

R/63:@!A+,20!/,9@!*4/*6,!/,*+&,!-067+/,0!7&!)/!7&6D+?.&!'31.10+1,!7&!)FN*1)&!7&!

)/!8+0-=!%&!;+).!-0/+0!7+;;69-!/6!O/+,0QG,73-Q7&9QG309!6,&!;1+9!'/3!9&./+,&!&,03&!

;+,!$C"B!&0!7-M60!$C"#=!>31H&0!7&!;+,!7F-067&9@!'/3!./,56&!7&!.1:&,9@!)&!;+).!9&3/!

'&6! '3-9&,0-@!./+9! R/04+&6! R/63:! )F/! ;+,/)&.&,0! &,A1:-! E! 6,! *1,*1639! 7&!

)1,29Q.-03/2&9! /6! O/+,0QG,73-Q7&9QG309! &0! :! /! -0-! 3&0&,6=! K+;;69-! '&,7/,0!



! "JI !

')69+&639!.1+9!7/,9!*&00&!6,+56&!9/))&!7&!./,+?3&!4&M71./7/+3&@!*&!;+).!*1,;+3.&!

)/!*/'/*+0-!7&!)FN*1)&!7&!)/!8+0-!E!;13.&3!7&9!9*-,/3+90&9!&0!3-/)+9/0&639=!

!

R/04+&6!R/63:!/!3&,*1,03-!t/33&,!K6'6:!763/,0!)/!7&6D+?.&!/,,-&!7F-067&!

E!)FN*1)&!7&!)/!8+0-@!+)9!*1..&,*&,0!E!;/+3&!')69+&639!*16309Q.-03/2&9=!o/2,-9!'/3!

)/!*1,;+/,*&@!+)9!7-*+7&,0!7&!9&!)/,*&3!7/,9!6,!)1,2Q.-03/2&=!%&9!/*0&639!91,0!7&9!

/*0&639!'31;&99+1,,&)9!&0!)F/*0&63!'3+,*+'/)!/A/+0!-0-!3&,*1,03-!)139!7&!)/!3-/)+9/0+1,!

7F6,!'3-*-7&,0!*1630Q.-03/2&=!a*+@!)&!3()&!7&!)F-*19:90?.&!7/,9!)&56&)!9&!0316A&!

)F-*1)&!&0!)/!./356&!Z!N*1)&!7&!)/!8+0-![!H16&,0!6,!3()&!'3+.137+/)!V!&,!&;;&0@!)&9!

-067+/,09! 1,0! /**?9! E! 7&9! 8X! 7F/*0&639! A+/! )/! 7+3&*0+1,! 7&! )FN*1)&=! f,&! -*1)&!

7F/*0&639@!%/!Y&;!7&9!G*0&639@!9&!0316A&!E!56&)56&9!'/9=!%&9!.S.&9!)12+56&9!9&!

3&0316A&,0! '163! )&9! '190&9! )&9! ')69! 0&*4,+56&9! _+,2-,+&639! 76! 91,@! 0&*4,+*+&,9@!

&0*=`@!)F]YO!%16+9Q%6.+?3&!9&!0316A/,0!&,!;/*&!7&!)FN*1)&!7&!)/!8+0-=!

!

>&,7/,0!)&9!7&6D!/,,-&9!7F-067&9@!)F-*1)&!'3S0&!76!./0-3+&)!/6D!-067+/,09!*&!

56+!)&63!'&3.&0!7&!0163,&3!_'3&956&`!7/,9!7&9!*1,7+0+1,9!'31;&99+1,,&))&9=!O&6)&9!

)&9!-56+'&9! 91,0! 7-M60/,0&9@!./+9! )&! ./0-3+&)! &90! /6! ,+A&/6! 7&9! 0163,/2&9!

'31;&99+1,,&)9!7&!'&0+09!;+).9=!G6H1637F46+@!*&00&!'3&.+?3&!&D'-3+&,*&!)6+!/!'&3.+9!

7&!;/+3&!7&9!7-./3*4&9!/6'3?9!7&!'3176*0&639!/;+,!7&!;+,/,*&3!)&!7-A&)1''&.&,0!

7&!91,!'31*4/+,!;+).=!

!

J&148315(/)!Z!W,!/A/+0!6,!0160!'&0+0!M672&0!V!$!CCC!&6319=!8F-0/+0!7&!)F/32&,0!

'&391,,&)=! j===k! %F-*1)&! /! '3S0-! '/9! ./)! 7&! )6.+?3&9@! 7&9! 1MH&*0+;9===!c! )&9!

*/.-3/9!-0/+&,0!E!,169=!j===k!G6!7-M60!76!;+).@!+)!:!/!)&!)121!7&!)F-*1)&!c!*4/56&!

;1+9!56F+)!:!/!6,! /30+*)&!963!)&!;+).@!)&9!H163,/)+90&9!&,!'/3)&,0@!7+9&,0!56F1,!

&90!7&9!-067+/,09=!O/,9!)F-*1)&!1,!, F/63/+0!'/9!&6!)&!.S.&!+.'/*0=!v/!/+7&!/6!

,+A&/6!*1..6,+*/0+1,=![!

!



! "Jd!

%FN*1)&! 7&! )/! 8+0-@! &,! +,0-23/,0! )&9! -067+/,09! 7/,9! 6,&! 9036*063&! ')69!

)/32&!L!)/! 8+0-! 76! 8+,-./! L! '&3.&0! /)139! /6D! -067+/,09! 7F/A1+3! /**?9! /6D!

3&99163*&9!_./0-3+&))&9!16!,1,`!,-*&99/+3&9!E!)F/M160+99&.&,0!7&!)&639!'31H&09=!

!

q! )FN*1)&! %16+9Q%6.+?3&@! 1T! )&9! &,9&+2,/,09! 91,0! -2/)&.&,0! 7&9!

'31;&99+1,,&)9! 16! 7F/,*+&,9! '31;&99+1,,&)9@! &90! -2/)&.&,0! .+9&!&,! /A/,0! *&00&!

.+9&!E!7+9'19+0+1,!7&9!3&99163*&9!V!

!

D8)(,58.+! @.''/+8,158.+ ! Z!%F/991*+/0+1,! 7&9! /,*+&,9! -)?A&9@! )&9!

'/33/+,/2&9@! 6,&! '1)+0+56&! 7&! 90/2&! /99&i! /*0+A&! &0! )&! 3&'-3/2&! '/3! 7&9!

'31;&99+1,,&)9! 56+! A+&,,&,0! 7/,9! )F-*1)&!V! +*+@! )&9!-067+/,09! 91,0! 7-HE! &,!

1M9&3A/0+1,=!W,!&99/+&!7&!*3-&3!6,&!9130&!7F-*19:90?.&=!>6+9!+)!:!/!)&!03/A/+)!

56F+)9! ;1,0! &6DQ.S.&9@! *1..&! )&! *+,-*)6M! 16! 7&9! -A-,&.&,09! 56F+)9!

132/,+9&,0!+*+=![!

!

f,&! /603&! ;13.&! 7&! 91*+/)+9/0+1,! 7&9! -067+/,09! &90! 1**/9+1,,-&! '/3! )&!

3/''31*4&.&,0!&,03&!'/+39!)139!7&!)/!3-/)+9/0+1,!7&!03/A/6D!/6!*1639!7&!)&63!*63969!

'/3!)&9!-)?A&9!7&!)FN*1)&!7&!)/!8+0-!&0!*&6D!7&!%16+9Q%6.+?3&!56+!/''130&,0!)&639!

*1.'-0&,*&9!/30+90+56&9!&0!0&*4,+56&9=!8&00&!91*+/)+9/0+1,!H16&!-2/)&.&,0!963!)&!

;6063!3&*360&.&,0!'31;&99+1,,&)!7&9!-067+/,09!'6+956&!*&!91,0!)&9!/,*+&,9!56+!)&9!

'/33/+,&,0!V!!

!

D8)(,58.+! @.''/+8,158.+ ! Z!K&9! -067+/,09! A1,0! S03&!91+0! /30+90&9@! 91+0!

0&*4,+*+&,9! &,! 9&! '19+0+1,,/,0! E! 7+;;-3&,09! ,+A&/6D! 963! )&9! '31H&09@! +)9!

03/A/+))&,0! 916A&,0! /A&*! 6,&! +,76903+&@!./+9! &,! 0/,0! 56F+,0&3.+00&,09! 16!

+$)):#1,)=!a)9!,F&,03&,0!'/9!*1..&!9/)/3+-9@!*F&90!3/3&=!%&9!3&*360&.&,09!9&!

;1,0!E!03/A&39!7&9!*4&;9!7&!'190&9!56+!A1,0!3&*360&3!)&639!/99+90/,09!16!)&639!

+,2-,+&639! 76! 91,=! %F&,H&6! *F&90! 7FS03&! 3&'-3-! '/3! )F+,76903+&! &0! 56&! )&9!

/,*+&,9!;/99&,0!/''&)!E!7&9!/99+90/,09=![!



! "JB!

!

q!03/A&39!)&9!90/2&9!16!&,!/99+90/,0!E!6,!/0&)+&3!7F-*3+063&@!)&9!-067+/,09!7&9!

7&6D! -*1)&9@! ;60639! *+,-/90&9! 16! 0&*4,+*+&,9@! 9&! ;/.+)+/3+9&,0! /6D! .-0+&39@! E!

)F60+)+9/0+1,!7&!./0-3+&)9!0&*4,+56&9@!&0!/699+@!E!03/A/+))&3!9169!)&!3&2/37!7&!*&6D!

56+!3&'?3&,0!)&639!;60639!*1))/M13/0&639=!!

!

%&9!*1.'19/,0&9!7&!)F+,9&30+1,!'31;&99+1,,&))&!56&!91,0!)F/''3&,0+99/2&!&0!)/!

91*+/)+9/0+1,!'/3!3/''130!/6!.+)+&6!76!*+,-./@!03?9!'3-9&,0&9!7/,9!)&!7-./33/2&!7&!

)/! */33+?3&! 7&9! 3-/)+9/0&639! &0! ')69! )/32&.&,0! 7&! 0169! )&9! .-0+&39! 76! *+,-./@!

/''/3/+99&,0! 3/3&.&,0! *1..&! 3-96)0/,0! 7F6,! '31*&9969! 132/,+9-@! ./+9! ')60(0!

*1..&!7&9! 1**/9+1,9!)+-&9!/6!3-9&/6!7&!*1,,/+99/,*&9!'&391,,&))&9=!%&!;/+0!56&!

*&9!-*1)&9!91+&,0!/,*3-&9!E!)/!8+0-!'&3.&0!7&!;/A13+9&3!6,&!;13./0+1,!/*56+9&!'/3!
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./0-3+&)@!./+9! /699+! 7&9! *1.'-0&,*&9! 0&*4,+56&9! '163! ./s03+9&3! )&9! 7+;;-3&,09!

.-0+&39! 7&! )F+,76903+&=! O63! *&! '1+,0@! )/! 8+0-! 76! 8+,-./! '&60! /2+3! &,! 0/,0! 56&!

*/0/):9&63! .S.&! 9+! &))&! ,&! 9&.M)&! '/9! /A1+3! 6,! &;;&0!7-0&3.+,/,0@! *&9! /*0&639!

'16A/,0!0316A&3!)&9!3&99163*&9!/+))&639=!],!3&A/,*4&@!&,!*&!56+!*1,*&3,&!)/!M/33+?3&!

E!)F&,03-&!91*+/)&@!*F&90QEQ7+3&!)&!2/+,!&,! )-2+0+.+0-!&0!)/!3&*1,,/+99/,*&! '/3!)&9!

/*0&639!+,90+060+1,,/)+9-9!&,!')/*&@!)F+.'/*0!7&!)/!8+0-!76!8+,-./!/!-0-!56/9+!,6)!

*/3!*&))&Q*+!,F/!'/9!&6!)&!0&.'9!7FS03&!3&*1,,6&!*1..&!6,&!+,90+060+1,!'&3.&00/,0!

7&!)-2+0+.&3!)&9!b6A3&9!56+!&,!9130&,0@!/6D!:&6D!7&9!/*0&639!7&!)F+,76903+&@!*&!56+!

/63/+0!'&3.+9!7&!;/*+)+0&3!)/!3&*1,,/+99/,*&!7&9!b6A3&9!56+!:!91,0!'3176+0&9=!],!

7F/603&9!0&3.&9@!)&9!/*0&639!)&9!')69!./32+,/6D!,F1,0!'/9!'6!9 F/''6:&3!963!)&!8+0-!

76!8+,-./!'163!2/2,&3! 96;;+9/..&,0 !&,!)-2+0+.+0-=!!



! "gJ!

!

81,*&3,/,0!)&9!0:'&9!91*+/6D!'31*4&9!76!3-9&/6!L!'31;&99+1,,&)9!+,0-23-9!&0!

;3/,*9Q0+3&639!+*+@!%6*!P&991,!&0!]631'/813'!./+9!/699+!7&9!'3176*0+1,9!*1..&!

UW>!L! )F&;;&0! 7&! )/! 8+0-! 76! 8+,-./! &90! ')69! ./356/,0=! ],! /62.&,0/,0! )&9!

3&99163*&9!E!)&63!7+9'19+0+1,@!&))&!/.-)+13&!)&639!*/'/*+0-9!'3176*0+A&9!&0!3&,;13*&!

)&63!'19+0+1,!91*+/)&=!Y101,9!0160!7&!.S.&!56&!)&9!'31;&99+1,,&)9!+,0-23-9!91,0!

*&6D! 56+! M-,-;+*+&,0! )&! ')69! 7&! *&0! &;;&0! 7&! 3&,;13*&.&,0!V! )&9! ;3/,*9Q0+3&639!

9F-)1+2,/,0! 7&9! *1,A&,0+1,9! 91*+/)&9! '31'19&,0! 7&9! *3-/0+1,9! ')69! 3+956-&9! 56+!

,-*&99+0&,0!916A&,0!.1+,9!7&!3&99163*&9=!

a*+@!)F+.'/*0!7&!)/!8+0-!76!8+,-./!&90!M+&,!3-&)!c!./+9!9+!&))&!/!&;;&*0+A&.&,0!

'&3.+9!E!*&9!/*0&639!7F/.-)+13&3!)&639!*/'/*+0-9! '3176*0+A&9!&0!7&! '3176+3&!7&9!

b6A3&9!+,-7+0&9@!&,!3&,16A&)/,0!)&9!*1,A&,0+1,9@!+)!/!./,56-!7F6,!-)-.&,0!'163!

/9963&3! )/! '-3&,,+0-! 7&! )/! 7:,/.+56&! &,*)&,*4-&!56+! /63/+0! '&3.+9! )/!

3&*1,,/+99/,*&!7&!*&9!,16A&/6D!.1,7&9!7&!)F/30!*1..&!'3176+9/,0!7&9!b6A3&9!

96;;+9/..&,0!7+936'0+A&9!*1,76+9/,0!E!)F-.&32&,*&!7F6,!.16A&.&,0!/30+90+56&=!

8&*+!9622-3/,0!56&!)/!'31D+.+0-!+,76+0&!'/3!)&!)+&6!,F-0/+0!'/9!96;;+9/,0&!'163!56&!

)&9!7+;;-3&,09!/*0&639!91+&,0!+7&,0+;+-9!*1..&!/''/30&,/,0!E!6,!2316'&=!

!

!81,*)69+1,!

!

],!*1,*)69+1,@!+)!9&.M)&3/+0!56&!)F&,9&.M)&!7&9!-)-.&,09!/+0!-0-!'3-9&,0!'163!

56F-.&32&! 6,! ,16A&/6! .16A&.&,0!V! 7&9! /*0&639! 56+! 9&!3&2316'&,0@! 7&9!

+,,1A/0+1,9!96;;+9/..&,0!+.'130/,0&9!3&'19/,0!963!6,&!3&.+9&!&,!*/69&!'31;1,7&!

7&9!*1,A&,0+1,9@!,10/..&,0!963!)&9!.17&9!7&!'3176*0+1,@!&0!7&!,16A&/6D!.1,7& 9!

7&! )F/30!56+!-.&32&,0! /60163! 7F/*0&639! 9F/''31'3+/,0! 6,! ,16A&)! -56+'&.&,0!

'&3.&00/,0!7&9!'3176*0+1,9!+,-7+0&9=!R/+9!*&00&!7:,/.+56&!/!-0-!/33S0-&!031'!0(0@!

'/3! ) F-*4&*! 7F6,! '31H&0@! 716M)-! 7F&33&639! 7&! 2&90+1,@!,&! '&3.&00/,0! '/9!

)F-.&32&,*&!&;;&*0+A&!7&!*&!.16A&.&,0=!a)!,169!9&.M)&!7?9!)139!+.'130/,0!7&!;/+3&!

7&6D!3&./356&9=!



! "gg!

>3&.+?3&.&,0@!)F-*4&*!76!;+).!9#:4$8#1*)"*:#*;8"4*()!*<8::)*':#1=")!@!,F-0/+0!

'/9! /00&,76!&0!,&!3&.&0!'/9!&,!*/69&!)&9!*/3/*0-3+90+56&9!7&!)/!8+0-!76!8+,-./!56&!

,169! /A1,9! -A156-&9=!K&6D+?.&.&,0@! ,169! '16A1,9!+./2+,&3!56&!9+! )&! '31H&0!

9#:4$8#1! L! *F&90QEQ7+3&! )&! ;+).! ./+9! /699+! )F&,9&.M)&! 7&9! 96+0&9! 56+! 1,0! -0-!

+./2+,-&9! E! )F13+2+,&! '/3! )&9! 7+3+2&/,09! 7F]631'/813'! /+,9+! 56&! 7&9! '3176+09!

7-3+A-9!c!&,!7F/603&9!0&3.&9!V!)/! *3-/0+1,!7F6,&! ;3/,*4+9&!L!/A/+0!-0-!6,!96**?9@!

/)139! +)! /63/+0! '&3.+9! 7&! *1,0+,6&3@! A1+3&! 7F/.')+;+&3@! )/! 7:,/.+56&! +,+0+/)&@!

)/+99/,0!)&!0&.'9!,-*&99/+3&!E!)F-.&32&,*&!7F6,! .16 A&.&,0=!

!

8&!*/9! )/+99&!/)139!16A&30&!)/!56&90+1,!7&!)/! '-3&,,+0-!,-*&99/+3&!7/,9! )&9!

'4-,1.?,&9! 7F-.&32&,*&! 7&9! .16A&.&,09! 7/,9! )&! 9&,9! 1T!)F/''/3+0+1,! 7&!

,16A&/6D!.1,7&9!7&!)F/30!*&,03-9!963!7&9!/*0&639!56+!9&!3&2316'&,0!&0!+,,1A&,0!

,F&90!'/9!96;;+9/,0&=!8&!*/9!9&.M)&!9622-3&3!)F+.'130/,*&!7F6,&!3&*1,,/+99/,*&!

L!56&!,169!/631,9!E!*/3/*0-3+9&3!L!7&!)/! '/30!7F/*0&639!&D0&3,&9!/6D!.1,7&9!7&!

)F/30!71,0!-.&32&,0!)&9!,16A&))&9!'3176*0+1,9=!P&*x&3!_"gJ$`!+,9+90&!963!)/!A/)&63!

91*+/)&.&,0!*1,9036+0&!7&9!b6A3&9!&0!71,*!963!)&!*/3/*0?3&!&D03+,9?56&!/6D!b6A3&9!

7&! *&))&Q*+=! >/3! /,/)12+&@! *&! */9! 9&.M)&! 9622-3&3! )F+.'130/,*&! 7F6,! 3()&! 7&!

3&*1,,/+99/,*&!7&!)/!'/30!7&9!/*0&639!&D0&3,&9!/6D!.1,7&9!7&!)F/30!,16A&))&.&,0!

*3--9!963!)F&,9&.M)&!7&9!b6A3&9!'3176+0&9@!16!963!)&!2316'&!91*+/)!56+!'3176+0!*&9!

b6A3&9@!/;+,!56&!91+0!3&*1,,6!6,! .16A&.&,0! /30+90+56&=!Y19!03/A/6D! .1,03&,0!

&;;&*0+A&.&,0!56&!)/!9+.')&!A1)1,0-!7&!*&30/+,9!/*0&639!7&!*3-&3!6,!.16A&.&,0@!

.S.&!/**1.'/2,- &!'/3!6,&!;130&!+,,1A/0+1,!&0!'/3!56&)56&9!b6A3&9!*1,,/+99/,0!

7&9!96**?9!*3+0+56&9!16!'6M)+56&9@!,F&90@!7/,9!*&!*/9@!'/9!96;;+9/,0&=!

! !



! $CC!

! !



! $C"!

"#$%&'()!*+!,!! -. $')/&)(! 0$1$23! 4)(5)$6! 7)! /$! 0869)//)! :$;7)!

<)==&;>)!

!

P*;-<<)*!8*,)*1 M4"#8"*'#!*!&++8!#1"*()*1)*'#!*!#O-8$*68)1*()!!81)$H*)1*

':&!*Q)*6R,:)S**

E"*<T<)*!#,/#1"*L&)*Q)*6R,:)H*Q)*,-1"81&)*()*6R,:)$*U*,)*'#$#(-7)*<)*

")$$8+8)S**

V#*O-&($#8"* (8$)*L&)*Q)*1M#8* '#!* (M)785)1,)* !&$*<-1* "$#O#8:S*E"* '#!*

(M)785)1,)*!&$*!-1*"$#O#8:*W#*O)&"*(8$)*'#!*(M)785)1,)*!&$*!-8%<T<)S*X*

!

%&y+9!U31,74&+.@!"ggd@*F''$-78<#"8O)<)1"#$*

!

!

Y-")*!&$*:#*'$4!)1")*O)$!8-1*
*
%&! 03/A/+)! &;;&*06-! 963! *&! */9! /! 71,,-! )+&6! E! )/! '6M)+*/0+1,! 96+A/,0&! V!

>1+,9+2,1,@! >=@! z! >/3+9@! U=! _$C$C`=!"C! G! 7+/*431,+*! A+&y! 1;! 04&! 31)&! 1;!

*1))/M13/0+A&! 9'/*&9! +,! 04&! *3&/0+A&! +,76903+&9=!;-::#6-$#"8O)* B'#,)!* #"* C-$?Z*

[11-O#"8-1H*;$)#"8O8"A*#1(*\):#"8-1!S*n160)&72&!

!

!

! *

!
50 Cette Ïuvre, au-delˆ de ses qualitŽs intrins•ques, retrace une partie de la vie de Lewis 
Trondheim et de ses camarades dans lÕatelier Nawak. Nous recommandons sa lecture ˆ nos 
lecteurs. 



! $C$!

B#! $%&'()*(+,(!-(!41! O./0(44(!P1+-(!D (338+&(!

!

KF/6*6,9!;1,0!3&.1,0&3!)F13+2+,&!7&!)/!M/,7&!7&99+,-&!A&39!"J\C!&,!O6+99&!

/A&*!)/!'6M)+*/0+1,!7&!)F]8!"-8$)*()*<-1!8)&$*^#6-"*7&!n171)'4&3!U{';;&3=!a)!&90!

*&30/+,! 56F&))&! 9&! 7-A&)1''/! &,96+0&! /6! 7-M60! 76! ||(! 9+?*)&@! ,10/..&,0! /6D!

N0/09Qf,+9=!],!e3/,*&@!H6956FE!)/!;+,!7&!)/!9&*1,7&!26&33&!.1,7+/)&@!&))&!3&90/!6,!

/30!.+,&63!03?9!916A&,0!7&90+,-!E!)/!'3&99&!&,;/,0+,&!&0!9+2,-&!'/3!7&9!/60&639!9169!

'9&671,:.&9=!]))&!9&3A+0!,10/..&,0!7&!96''130!E!7&9!./2/i+,&9!*1..6,+90&9!

_X/+))/,0`! 16! */041)+56&9! _}.&9! X/+))/,0&9@! 8b639! X/+))/,09@! e3+'16,&0! &0!

R/3+9&00&`!E!7&90+,/0+1,!7&9!&,;/,09=!],!e3/,*&@!'130-&!'/3!)&!'-3+17+56&!>+)10&@!

9&9!'3&.+?3&9!)&003&9!7&!,1M)&99&!;63&,0!/*56+9&9!/6D!7-M609!7&9!/,,-&9!91+D/,0&=!

!

]D*-7-9! '/3! )&9! *1,7+0+1,9!&D03S.&.&,0! '3-*/+3&9!76! .-0+&3! /+,9+!56&!76!

./,56&! 7&! 3&*1,,/+99/,*&@! *&6D! 56+! 7&A+&,731,0! )&9! '?3&9! 76! ./2/i+,&!

4&M71./7/+3&! 7&! M/,7&! 7&99+,-&! >+)10&!L! G)M&30! f7&3i1@! n&,-! o19*+,,:@!

h&/,QR+*4&)!84/3)+&3!L!3&,*1,03?3&,0!e3/,<1+9!8)/60&/6D@!/,*+&,!7+3&*0&63!7&!)/!

'6M)+*+0-!7&!%FW3-/)!56+!9164/+0/+0!)/,*&3!6,!H163,/)! '163!&,;/,09=!Y/56+0!/)139!

>+)10&! 56+! '6M)+/! 3-26)+?3&.&,0! )&9! ')/,*4&9! 7&! M/,7&9! 7&99+,-&9! 56+! /))/+&,0!

7&A&,+3!*6)0&!V!F!"4$87*:)*_#&:-8!@!>#15&A*)"*3#O)$(&$)@!===!!

8F&90!/+,9+!56&!9130+0!)&!$g!1*01M3&!"gdg@!)&!'3&.+&3!,6.-31!76!./2/i+,&!56+!

*1,,60!6,!96**?9!+..-7+/0!/A&*!\CC!CCC!&D&.')/+3&9!A&,76!)&!'3&.+&3!H163!c!56+!

;60! *1,;+3.-! '/3! )/! 96+0&=! R/)23-! *&)/@! )&! ./2/i+,&! 03/A&39/! 6,&! '-3+17&! 7&!

7+;;+*6)0-9!;+,/,*+?3&9@!&,!'/30+&!&D')+56-&!'/3!)&9!91..&9!&,2/2-&9!'163!1M0&,+3!

7&9!&D*)69+A+0-9!/6'3?9!7&9!/60&639!*1,76+9/,0!E!6,!3/*4/0!'/3!o&132&9!K/32/67!

56+!3&90/63&3/!)F-56+)+M3&!;+,/,*+&3=!

%&!"$!9&'0&.M3&! "gB\@!n&,-!o19*+,,:!&0!h&/,QR+*4&)!84/3)+&3!7&A+,3&,0!

3-7/*0&639!&,!*4&;@!3&*&,03/,0!/)139!)/!)+2,&!-7+013+/)&!/60163!7&!M/,7&9!7&99+,-&9!

E!Z!4-319![!&0@!'/3.+!*&9!4-319@!6,!9&!7-./356/!7&9!/603&9!V!G90-3+D=!%&!'3&.+&3!

/)M6.! F!"4$87*:)*_#&:-8!!9130+0!&,!"gB"@!./+9!* F&90!&,!"gBB!56&!)/!9-3+&!*1,,60!6,!



! $C\!

96**?9!*3+0+56&!&0!'6M)+*!3&./356/M)&@!56/)+;+-&!'/3!)&9!H163,/6D!7&!)F-'156&!7&!

Z!'4-,1.?,& ![@!/A&*!)&9!9130+&9!76!;-<6#"!*()!*;/)+! @!7FF!"4$87*,/)`*:)!*2$)"-1!*

&0!7FF!"4$87*)"*:)!*Y-$<#1(!@!*4/*6,!-0/,0!A&,76!E!')69+&639!*&,0/+,&9!7&!.+))+&39!

7F&D&.')/+3&9!56&)56&9!H1639!/'3?9!9/!9130+&=!

G8:-")!/,0+*+'/!&0!/**1.'/2,/!)&9!23/,7&9!.60/0+1,9!91*+/)&9!7&!91,!-'156&!

&0! -A1)6/! /A&*! 91,! '6M)+*! 56+! ,&! *&99/+0! 7&! 23/,7+3=! G6! 7-M60! 7&9! /,,-&9!

91+D/,0&Q7+D@!)/!)+2,&!-7+013+/)&!7&A+,0!/)139!6,!'&6!')69!Z!/76)0&![@!,F4-9+0/,0!'/9!

E!/M137&3!7&9!04?.&9!*1..&!)&!9&D&!16!)/!A+1)&,*&=!8&30/+,9!/60&639!E!96**?9!7&!

>+)10&! 9F-./,*+'?3&,0! &0! 56+00?3&,0! )&! '-3+17+56&! '163! )&! *1,*633&,*&3!V! ,169!

'16A1,9! ,10/..&,0! *+0&3! h&/,QR/3*! n&+9&3! &0! 8/M6@! '/30+9! *4&i! ~/3/Q•+3+@! &0!

P3&0-*4&3@!o10)+M!&0!R/,73:x/!56+!*3-?3&,0!%FN*41!7&9!9/A/,&9=!!

%F4+901+3&!7&!>+)10&!&90!)+-&!E!*&))&!7&!)/!M/,7&!7&99+,-&!;3/,*1'41,&@!9+!M+&,!

56FE!'/30+3!7&9!/,,-&9!91+D/,0&Q7+D@!*&))&Q*+!/A/+0!7-;+,+0+A&.&,0!56+00-!91,!'6M)+*!

7F&,;/,09! &0! *1..&,</+0! E! 9F/;;+3.&3! &,! 0/,0! 56&! g(! /30=! %&9! 23/,7&9! ./+91,9!

7F-7+0+1,! /A/+&,0! *4/*6,&! )&639! *1))&*0+1,9! 7&! M/,7&9! 7&99+,-&9! &0! *&! 2&,3&!

*1..&,</!E!9&!*17+;+&3=!G6D!H163,/6D!'-3+17+56&9!9&!96M90+06/+&,0!)&9!/)M6.9!7&!

M/,7&!7&99+,-&!/6!;13./0!7&!IB!'/2&9!*/301,,-&9@!3-'1,7/,0!E!6,&!3/0+1,/)+9/0+1,!

7&9!'31*&9969!7F-7+0+1,=!!

>/3!/+))&639@!7/,9!)/!)+2,-&!7&9!'3&.+&39!96**?9!7&9!9-3+&9!E!4-319@!)F+,76903+&!

7&!)/!M/,7&!7&99+,-&!/71'0/ !'3123&99+A&.&,0!6,&!)+2,&!-7+013+/)&!;/A13+9/,0!7&9!

7&99+,9!&0!7&9!9*-,/3+19!&,!/**137!/A&*!)&9!*17&9!&904-0+56&9!7&!*&9!9-3+&9=!G+,9+@!

/6!7-M60!7&9! /,,-&9!56/03&QA+,20Q7+D@!7&!H&6,&9! /60&639!56+!+,,1A/+&,0!963! )&9!

*17&9! 23/'4+56&9@! *F&90QEQ7+3&! 56+! '3176+9/+&,0! 7&9! 7&99+,9! 03?9! 7+;;-3&,09! 7&9!

96**?9!7&!)F-'156&@!16!/M137/+&,0!7&9!04?.&9!56+!,F-0/+&,0!03/7+0+1,,&))&.&,0!'/9!

/M137-9!&,!M/,7&!7&99+,-&@!9&!3&0316A?3&,0!;/*&!E!7&9!+,90+060+1,9!56+!,&!)+9/+&,0!

.S.&!'/9!)&639!'31H&09@!E!)/!9&6)&!A6&!7&!7&99+,9!031'!&,!7&4139!7&9!,13.&9!&0!7&9!

*17&9!&904-0+56&9!7&!)F-'156&=!

!



! $CI!

N.+)&!P3/A1@!/)139!H&6,&!/60&63!7&!M/,7&9!7&99+,-&9@!7-*3+0!/)139!)F-0/0!7&!

;36903/0+1,!7&!0160&!6,&!2-,-3/0+1,!7&!H&6,&9!/60&639!56+!A1:/+&,0!)&639!03/A/6D!

S03&!56/9+.&,0!9:90-./0+56&.&,0 !3&;69-9!'/3!)&9!./+91,9!7F-7+0+1,@!*/3!H62-9!031'!

13+2+,/6D=!
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+)9!-0/+&,0!)E@!*F-0/+0!03?9@!03?9!M+i/33&=!843+901'4&!/!3&<6!6,!H163!)&!'3+D!76!

.&+))&63!'3&.+&3!/)M6.!E!G,216)S.&=!h&!'&,9&!56&!*F-0/+0!H690&!/6!.1.&,0!

7&!.1,!/33+A-&!E!)F/0&)+&3=!%F/,,-&!96+A/,0&@!+)!/!3&.'130-!)&!'3+D!76!.&+))&63!

/)M6.=!hF/+! *1..&,*-!E !*1.'3&,73&===!W4! '60/+,@!56&)56&! *419&! -0/+0!&,!

03/+,!7&!9&!'/99&3=![!

!

8&*+!.&0!&,!-A+7&,*&!6,&! '3&.+?3&!7:,/.+56&!V!56&)56&9!/,,-&9!/'3?9!)/!

*3-/0+1,! 7&! )F/0&)+&3!_'163!3/''&)@! )F/0&)+&3! /A/+0! -0-! *3--!&,! "gg"`@! *&9! /60&639!

*1,,63&,0!7&9!96**?9!*1..&3*+/6D@!96;;+9/..&,0!+.'130/,09! '163@!7F6,&! '/30@!

S03&!*/'/M)&9!7&!016*4&3!6,!,16A&/6!)&*013/0!56+!,F-0/+0!/)139!'/9!)&*0&63!7&!M/,7&!

7&99+,-&@!&0@!7F/603&!'/30@!'163!/00+3&3!)F/00&,0+1,!7&9!.-7+/9!,1,!9'-*+/)+9-9=!

!

a1)*$),-11#8!!#1,)*()*: M81(&!"$8)*

!

K&! ./,+?3&! ')69! 56/)+0/0+A&@! )&9! b6A3&9! 7&9! /60&639! 7&! )F/0&)+&3! ;63&,0!

3-*1.'&,9-&9! '/3!7&!,1.M3&6D! '3+D=!%&!0/M)&/6!*+Q7&99169!3&*&,9&!)F&,9&.M)&!

7&9!'3+D!3&<69!'/3!)&9!/60&639!7&!)F/0&)+&3!/6!'3&90+2+&6D!e&90+A/)!+,0&3,/0+1,/)!7&!

)/!M/,7&!7&99+,-&!7FG,216)S.&@!'3&.+&3!;&90+A/)!;3/,*1'41,&!7&!M/,7&!7&99+,-&!

&0!7&6D+?.&!;&90+A/)!&631'-&,!'163!)/!,1013+-0-!&0!)F/;;)6&,*&=!!

!



! $"B!

91:4(1/! ;U#Q!=!G)82!-/!>(358014!-%T+*./4X'(!)(Y/3!71)!4(3!1/5(/)3 !
!

$
1+,B$)2$9(*',:&/$)<6. C"2/D#($
$

62'(2+* $

a8?,9%<8)M%97%*?%D)**7%9:5,H+/*f(7%

%
W7X)-%Q8+,9I7)(%j!""1k%
B((?,/7*%a/)A786%j!"!"k%
%

R8)M%9/%(7)**7/8%?*A/(%

%
3)>+*?-%97%@8;>P%j#44'g%?D?,6%-+,%<?--?H7%9?,-%*:?67*)78k%
@I8)-6+<I7%Y*?),%j!""!g%!"#0k%
[?8T?,7%=?68?<)%j!""&k%
e),-I*/-- %j!""4k %
%

R8)M%C;D;*?6)+,%%

%
B((?,/7*%a/)A786%l%V+?,,%=N?8%j#44'k%
@I8)-6+<I7%Y*?),%j!"""k%
[?8T?,7%=?68?<)%j!""#k%
[?66I)7/%Y+,I+((7%j!""0k %
%

R8)M%97%*?%-;8)7%%
%
W7X)-%Q8+,9I7)(%j!""&k%
%

R8)M%9/%</A*)>%%
%
[?66I)7/%Y+,I+((7%j!"#1k %
%

R8)M%T7/,7--7%%
%
V+?,,%=N?8%j!""4k%
%

R8)M%m>/(;,)K/7%%

%
V+?,,%=N?8%j!""0k%
])9)78%Q8+,>I76%j!""$k%
%

5,>)7,%<8)M%9/%->;,?8)+%%

%
]?D)9%YF%j!"""k%
[?8T?,7%=?68?<)%j!""!k%
%

5,>)7,%<8)M%I/(+/8%%

%
Q8+,>I76%j#44"g%?D?,6%-+,%<?--?H7%9?,-%*:?67*)78k%
Q8+,>I76%j#44'k%
%

5,>)7,%<8)M%C7,;%a+->),,P%%

%
V+?,,%=N?8%j#441k%
U()*7%Y8?D+%j!""#k%
B((?,/7*%a/)A786%j!"#1k%
aX7,%97%Y+,,7D?*%j!"!"k%
%

5,>)7,%H8?,9%<8)M%97%*?%>8)6)K/7%%

%
Q8+,>I76%j#4''g%?D?,6%-+,%<?--?H7%9?,-%*:?67*)78k%
B((?,/7*%a/)A786%j!"#0k%
%

!

Y169!'16A1,9!3&./356&3!56&!$d!'3+D!1,0!-0-!3&.'130-9!'/3!7&9!/60&639!7&!

)F/0&)+&3! 963! &,A+31,! \C! /,9=! %&9! 7+;;-3&,09! '3+D! 76! ;&90+A/)! 3-*1.'&,9&,0! 7&9!

b6A3&9!03?9!A/3+-&9!56/)+0/0+A&.&,0!V!7&9!H&6,&9!/60&639!'31.&00&639@!7&9!b6A3&9!



! $"#!

23/,7! '6M)+*@! 7&9! b6A3&9! &D'-3+.&,0/)&9===! %/! 3&*1,,/+99/,*&! 76! 03/A/+)! 7&9!

/60&639!7&!)F/0&)+&3!'/3!)&9!7+;;-3&,09!H63:9!76!;&90+A/)!&90!E!)/!;1+9!6,&!'3&6A&!7&!)/!

56/)+0-! '&3<6&!7&9!b6A3&9@!./+9! /699+!7&! )/! */'/*+0-!7&9! /60&639!7&! )F/0&)+&3!E!

016*4&3!7&9!'6M)+*9!03?9!7+;;-3&,09=!

!

a1)*$),-11 #8!!#1,)*#&%():d*()*: M81(&!"$8)*

!

U3?9! 9:.M1)+56&.&,0 @! *+,5! /60&639! 7&! )F/0&)+&3! 1,0! 3&<6! /6! .1+,9! 6,&!

7+90+,*0+1,!41,13+;+56&@!'316A/,0!)/!3&*1,,/+99/,*&!7&!)&639!03/A/6D@!./+9!/699+!

)F+,90+060+1,,/)+9/0+1,!7&!)&63!/30=!]6D!56+!*1,,63&,0!6,&!-'156&!1T!)&639!'31H&09!

-0/+&,0!3&;69-9!'/3!)&9!./+91,9!7F-7+0+1,!03/7+0+1,,&))&9@!*/3!031'!13+2+,/6D@!91,0!

/6H1637F46+!3&*1,,69!'163!)/!56/)+0-!&0!)F+.'/*0!7&!)&639!b6A3&9=!

!

91:4(1/! ;U#Z!=!D8358+,58.+3!H.+.)8V8N/(3!)(Y/(3!
!

%,*',.7',".$E"."+,9,F2( $
$
62'(2+* $
$

@I7D?*)78%97%*?%W;H)+,%9:I+,,7/8 %
%
V+?,,%=N?8%j!"#2k%
%

.NN)>)78%97-%?86-%76%97-%*76687-%

%
[?8T?,7%=?68?<)%j!""&k%
V+?,,%=N?8%j!"#$k%
%

@I7D?*)78%97-%?86-%76%97-%*76687-%

%
W7X)-%Q8+,9I7)(%j!""&k%
B((?,/7*%a/)A786%j!"#0k%
@I8)-6+<I7%Y*?),%j!"#2k%
%

!

n-*1.'&,9/,0! ) F+,0-23/)+0-! 7&! )&639! */33+?3&9@! *&9! 7+90+,*0+1,9! ;63&,0!

7-*&3,-&9!56&)56&9!/,,-&9!/'3?9!)&639!'/99/2&9!7/,9!)F/0&)+&3=!

],;+,@!,169!'16A1,9!,10&3!56&!*&30/+,&9!*/33+?3&9!7F/60&639!1,0!7-'/99-!)&!

'-3+.?03&!7&!)/!M/,7&!7&99+,-&=!!

h1/,,!O;/3!9&!)/,</@!&,!'/3/))?)&!7&!91,!/*0+A+0-!7/,9!)/!M/,7&!7&99+,-&@!7/,9!

6,&! */33+?3&! 7&! 3-/)+9/0&63! /A&*! ,10/..&,0!_#81!6-&$5H* O8)* /4$-eL&)*_$C"C`@!



! $"J!

96**?9! *3+0+56&! &0! *1..&3*+/)@! 56+! ;60! 3-*1.'&,9-! '/3! 031+9! 8-9/39! &0! /7/'0/!

*&30/+,&9! 7&! 9&9! b6A3&9! *1..&! )&!;/#"* (&* \#6681! _$C""`! 16!G)"8"* 9#<'8$)!

_$C"g`=!

R/3H/,&! O/03/'+! '16396+A+0! 6,&! */33+?3&! 7&! 3-/)+9/03+*&! &,! /7/'0/,0@!

,10/..&,0@!56&)56&9Q6,&9!7&!9&9!b6A3&9@!71,0!G)$!)'-:8!! _$CC#`!&0!G-&:)"*#&7*

G$&1)!!_$C""`=!%F/7/'0/0+1,!7&!G)$!)'-:8!! 1M0+,0!)&!>3+D!76!h63:!76!e&90+A/)!7&!

8/,,&9@!7&6D!8-9/39!_.&+))&63!'3&.+&3!;+).!&0!7&!)/!.&+))&63&!/7/'0/0+1,`!&0!6,&!

,1.+,/0+1,!/6D!W9*/3!_.&+))&63!;+).!7F/,+./0+1,`=!

!

BA1"/=!)*

!

%FG0&)+&3!Y/y/x!9&! '3-9&,0&! *1..&!6,! '/3/71D&=!K6! */3/*0?3&!137+,/+3&!

/''/3&,0! 76! )+&6! /6D! 7+;;-3&,09! 96**?9! 56F1,0! *1,,6 9!)&9! /60&639! 56+! )F1,0!

;3-56&,0-!&0!56+!1,0!'&3.+9!)F-.&32&,*&!7F6,!.16A&.&,0@!+)!9F/2+0!./+,0&,/,0!7&!

*1.'3&,73&!56&)!/!-0-!)F+.'/*0!7&!*&!)+&6!963!*&00&!-.&32&,*&=!>163!*&)/@!,169!

/))1,9! ,169! +,0&3312&3! 963! )F+.'/*0! 76! )+&6! 7&! ./,+?3&! ')69! )/32&@!8(* )!"!

*1.'3&,73&!91,!3()&!/699+!M+&,!963!)&9!*/33+?3&9!7&9!/60&639!56&!963!)F+,76903+&!7&!

)/!M/,7&!7&99+,-&!;3/,*1'41,&=!

!

! !



! $"g!

Z#! $%8'71,5!-(!4%15(48()!3/)!4(3!,1))8[)(3!(5!3/)!4%8+-/35)8(!

!

G;+,! 7&! *1.'3&,73&! )F+.'/*0! 7&! )F/0&)+&3! 963! )F-.&32&,*&! 7&! )/!Y16A&))&!

P/,7&!K&99+,-&@!/))1,9!./+,0&,/,0!,169!/00/37&3!963!)&9!.10+A/0+1,9!&0!)&!03/A/+)!

7&9! /60&639!7F6,&! '/30!&0!963! )&9! )+&,9!&,03&! )F/0&)+&3!&0! )F+,76903+&!7&! )/!M/,7&!

7&99+,-&!7F/603&!'/30=!

>163!-067+&3!)&!3()&!7&!)F/0&)+&3!963!)/!*/33+?3&!7&9!/60&639@!,169!/,/):9&31,9!

)F+.'/*0!7&!*&)6+Q*+!963!)&63!*3-/0+A+0-!/;+,!7&!*1.'3&,73&!9F+)!/!;/*+)+0-!)/!*3-/0+1,!

7Fb6A3&9! '/30+*6)+?3&.&,0! 7+936'0+A&9@! ,-*&99/+3&9! E! )F-.&32&,*&! 7F6,!

.16A&.&,0=! %F/,/):9&! 76! 3()&! 963! )F+,76903+&! '&3.&0! 7&! *1.'3&,73&! )&9!

03/,9;13./0+1,9!7&9!.1,7&9!7&!)F/30!7/,9!*&))&Q*+!&0!)F-A&,06&))&!,/+99/,*&!7F6,!

,16A&/6!.1,7&!7&!)F/30=!

!

!%F+.'/*0!7&!)F/0&)+&3!963!)&9!*/33+?3&9!7&9!/60&639!!

!

J-"8O#"8-1!*'-&$*$)Q-81($)*:M#"):8)$*

!

‚6/03&!23/,7&9!*/0-213+&9!7&!.10+A/0+1,!'163!3&H1+,73&!)F/0&)+&3!1,0!-0-!.+9&9!

&,! -A+7&,*&! 7/,9! )&! 03/+0&.&,0! 7&! ,19! &,03&0+&,9=! Y101,9! 56&! )F+.'/*0! 963! )/!

*3-/0+A+0-!,F/!H/./+9!-0-!-A156-!'/3!)&9!/60&639!+,0&3312-9!*1..&!6,&!.10+A/0+1,!

'163!3&H1+,73&!)F/0&)+&3=!%&9!'3+,*+'/)&9!3/+91,9!-A156-&9!91,0!V!)/!3&*4&3*4&!7F6,!

&,A+31,,&.&,0!7&!03/A/+)!90+.6)/,0!1T!)&9!/30+90&9!9&!.10+A&,0!&0!9F&,*163/2&,0!

_dCl!7&9!'&391,,&9!+,0&3312-&9`!c!/A1+3!6,!)+&6!7&!03/A/+)!/603&!56&!)&!71.+*+)&!

_\dl`! c! '/3! 4/9/37! _"Cl`!c! '163! 6,! *4/,2&.&,0! 7&! 90:)&! 7&! A+&!_dl `! 963! 6,!

-*4/,0+))1,!7&!7+DQ9&'0!'&391,,&9!+,0&3312-&9=!!

!



! $$C!

91:4(1/! ;U#"!=!\.580158.+3!7./)!)(].8+-)(!4 %15(48()!
!

=6)(/*?6)+,%
@AB%

%
n%G*-%(:+,6%9:?A+89%?)9;F%B,-/)67g%T:?)%D+/*/%?<<*)K/78%*7/8-%>+,-7)*-F%@7*?%(:?%9+,,;%/,%

>+/<%97%<+/>7%?/%9;A/6F%V:?D?)-%9/%(?*%S%(7%>+,>7,6878%-7/*%S%(+,%A/87?/F%o%
%

W)7/%97%68?D?)*%
,@B%

%
n%V:;6?)-%68E-%-7/*F%pFFFq%V:7--?P?)-%9:?D+)8%/,7%8+/6),7g%97%,7%<?-%(7%*7D78%?<8E-%,7/N%

I7/87-g%97%(7%(76687%?/%68?D?)*%S%9)M%I7/87-%76%9:7--?P78%7,-/)67%97-%N?)87-%>I+-7-g%
(f(7%K/?,9%T7%,:?D?)-%<?-%97%>+((?,97F%B6%</)-%/,%T+/8g%T:?)%6+6?*7(7,6%>8?K/;g%T7%
(7%-/)-%9)6%r%K/:7-6̀>7%K/:)*%-7%<?--7%s%V7%,7%<7/M%<*/-%-/<<+8678%9:f687%>I7d%(+)F%V:?)%
A7-+),%9:/,%?67*)78F%o%

n%V7%-/)-%?88)D;%S%R?8)-%76%T7%D)D?)-%9?,-%/,%?<<?867(7,6%?--7d%<76)6F%V:?D?)-%9;TS%7,67,9/%
<?8*78%97%*:?67*)78g%K/)%7M)-6?)6%97</)-%/,%>786?),%67(<-g%76%9+,>%*:)9;7%;6?)6%9:?D+)8%/,%
7,98+)6%<+/8%68?D?)**78%7,%97I+8-%97%>I7d%(+)F%o%

%

^?-?89%
CAB%

%
n%V7%,:P%-/)-%<?-%?**;%D+*+,6?)87(7,6F%V7%,7%-?D?)-%<?-%K/)%P%68?D?)**?)6%S%*:;<+K/7F%V:?)%7/%

/,7%)(<87--)+,%>+,N/-7F%pFFFq%V:P%-/)-%?**;g%>?8%/,%?()%(:?%<8+<+-;%97%87T+),987%
*:?67*)78F%@:;6?)6%/,%<7/%<?8%I?-?89F%o%

%

@I?,H7(7,6%
@B%

%
n%V:?D?)-%/,7%(?)-+,%+i%T7%<+/D?)-%68?D?)**78F%V:?/8?)-%</%(:7,%<?--78%(?6;8)7**7(7,6F%

pFFFq%t/?,9%T7%-/)-%7,68;g%T7%>I78>I?)-%/,7%8/<6/87%?D7>%(?%D)7%<8;>;97,67F%o%
%

!

8&)/!.1,03&!56&!)/!'3+,*+'/)&!.10+A/0+1,!'163!3&H1+,73&!)F/0&)+&3!,F-0/+0!'/9!

7&! ;/+3&! '/30+&!7F6,! .16A&.&,0! /30+90+56&=! ],!&;;&0@!9+!)&!3&*360&.&,0!9F&90! ;/+0!

,/063&))&.&,0! '/3! /;;+,+0-!&0! /A&*! )/! .S.&!A1)1,0-!7&!*4/,2&3! )&! .1,7&!7&! )/!

M/,7&!7&99+,-&@!)&9!.&.M3&9!7&!)F/0&)+&3!,F1,0!'/9!-3+2-!6,!./,+;&90&!16!3&*360-!

)&9!.&.M3&9!&,!;1,*0+1,!7F6,&!/;;+,+0-!&904-0+56&=!84/*6,!/!)+M3&.&,0!&D'3+.-!

91,!/30=!

!

8&)/!9+2,+;+&!/699+!56&!)&9!/60&639!,F1,0!'/9!'&3<6!)F/0&)+&3!*1..&!56&)56&!

*419&!56+!'1633/+0!/62.&,0&3!)&63!*3-/0+A+0-@!/6!.1+,9!/A/,0!)&63!&,03-&=!8&6D!56+!

3&*4&3*4/+&,0!6,!&,A+31,,&.&,0!7&!03/A/+)!90+.6)/,0!*31:/+&,0!/6!'10&,0+&)!76!)+&6!

'163!/.-)+13&3!)/!56/,0+0-!16!)/!56/)+0-!76!03/A/+)!&;;&*06-@!./+9!/6*6,!,&!'&,9/+0!

56&!*&)/!+,;)6&,*&3/+0!7+3&*0&.&,0!)&63!*3-/0+A+0-=!

!



! $$"!

\#8!-1!*()*L&8"")$*:M#"):8)$*

!

K&!.S.&@!)&9!.10+A/0+1,9!7&!56+00&3!)F/0&)+&3!91,0!7-*133-)-&9!7&!)F+.'/*0!963!

)&63!*3-/0+A+0-=!%&9!'3+,*+'/)&9!3/+91,9!-A156-&9!91,0!)&9!96+A/,0&9!V!+)9!1,0!H690&!

*&99-! 7F:! /))&3! 16! 1,0! *&99-! 7&! 03/A/+))&3! 7/,9! )F/0&)+&3! _\Cl! 7&9! '&391,,&9!

+,0&3312-&9`!c! '163!7&9!3/+91,9!,1,!3/0+1,,&))&9!_$dl`!c! '/3*&!56&!*F-0/+0!)/! ;+,!

7F6,!*:*)&!_$dl` !c!'/3*&!56&!)F/.M+/,*&!7/,9!) F/0&)+&3!/A/+0!*4/,2-!_$Cl`=!

!

91:4(1/! ;U#<!=!J183.+3!7./)!N/855()!4%15(48()!
!

37%D7,?)6%<*/-%
,AB %

%
n%V7%,:P%?**?)-%K/7%<+/8%A+)87g%<+/8%D+)8%97-%H7,-F%V7%-7,6?)-%K/7%T7%<?P?)-%/,%*+P78%<+/8%

8)7,F%o%
n%u,%T+/8g%T:?)%8;?*)-;%K/7%T7%<?P?)-g%(?)-%K/7%T7%,:P%?**?)-%<*/-F%5*+8-%T7%*7/8%?)%9)6%K/7%T7%

<?86?)-F%o%
n%V:?)%>+((7,>;%S%N8;K/7,678%K/7*K/:/,%<+/8%68?D?)**78%7,%97I+8-%97%R?8)-g%9+,>%T:P%-/)-%

?**;%97%(+),-%7,%(+),-g%T/-K/:S%>7%K/:/,%T+/8%T7%9;>)97%97%K/)6678%*:?67*)78F%o%
%

C?)-+,-%,+,%
8?6)+,,7**7-%
+@B%

%
n%B6%</)-%)*%P%?%*:?*>I)()7F%u,%7,98+)6v%?D7>%97-%?86)-67-v%D+/-%<+/D7d%D+/-%-7,6)8%(?*F%

R?8N+)-g%+,%D7/6%T/-67%<?86)8F%o%
n%V7%,7%-?)-%<?-F%V:?D?)-%A7-+),%9:/,%>I?,H7(7,6F%o%
%

L),%9:/,%>P>*7%
+@B%

%
n%V:?)%K/)66;%R?8)-%9+,>%T:?)%9w%K/)6678%*:?67*)78F%o%
n%V:?)%7/%/,7%+<<+86/,)6;%9:7(<*+)%S%5,H+/*f(7g%?*+8-%T7%-/)-%<?86)F%o%
n%V7%-/)-%<?86)%<?8>7%K/7%T7%D+/*?)-%>I?,H78F%G*%,:P%?%7/%?/>/,%<8+A*E(7F%[?)-%T:?D?)-%

D8?)(7,6%A7-+),%9:/,%>I?,H7(7,6g%97%<?8*78%9:?/687-%>I+-7-g%?D7>%9:?/687-%<78-+,,7-F%o%
%

5(A)?,>7 %
+AB%

%
n%@+((7%>7*?%?88)D7%-+/D7,6g%?<8E-%97/M%?,-g%97-%9;-?>>+89-%-7%-+,6%<8+9/)6-F%B6%</)-%T:7,%

?D?)-%(?887F%5*+8-%T7%-/)-%<?86)F%o%
%

!

],*13&!6,&!;1+9@!/6*6,!7&9!/60&639!,F-A156&!)F+,;)6&,*&!7&!)F/0&)+&3!963!9/!

*3-/0+A+0-!'163!H690+;+&3!91,!7-'/30=!

!

[<'#,"*!&$*:)!*#$"8!")!*

!

Y169!&99/:1,9!&,96+0&!7&!*1.'3&,73&!*&!56F+)9!&,!3&0+3&,0!V!gCl!7F&,03&!&6D!

7+9&,0! /A1+3! '31;+0-!7F6,!&,A+31,,&.&,0!7&!03/A/+)!90+.6)/,0@!7F6,&! .10+A/0+1,!

'163!9&!3&,73&!/6!03/A/+)!c!0169!'/3)&,0!7&!)/!)+M&30-!/30+90+56&!71,0!+)9!H16+99/+&,0!c!



! $$$!

\dl!1,0! '31;+0-! 7F1**/9+1,9! ;/A13/M)&9!'163!0316A&3!7&9! '&0+09!M16)109! ')69!16!

.1+,9!)+-9!E!)/!M/,7&!7&99+,-&!c!dCl!1,0!/''3-*+-!)/!A+&!91*+/)&##=!

!

91:4(1/! ;U#K!=!;'71,5!-(!4%15(48()!3/)!4(3!1)5835(3!
!

B,D)8+,,7(7,6%97%
68?D?)*%-6)(/*?,6%
DAB%

%
n%@:;6?)6%<?86)>/*)E87(7,6%),6;87--?,6%76%)(<+86?,6%<+/8%*?%(+6)D?6)+,%(/6/7**7F%3+/-%

(+,68)+,- %S%6+/6%*7%(+,97%>7%K/7%,+/-%N?)-)+,-F%3+/-%,+/-%-+((7-%9+,,;%97-%
>+,-7)*-%-/8%,+687%68?D?)*F%o%

n%3+/-%,+/-%-+/67,)+,-F%3+/-%<+/D)+,-%97(?,978%S%,+-%<?)8-%*7/8-%<+),6-%97%D/7F%
W+8-K/7%,+/-%,+/-%*?,>)+,-%9?,-%/,%<8+T76g%,+/-%,+/-%*7%(+,68)+,-F%.,%87H?89?)6%
*7/8-%8;?>6)+,-F%o%

n%3+/-%,+/-%-+((7-%(+6)D;-F%u,%?,%<*/-%6?89g%T:?)%87,>+,68;%V+?,,F%3+/-%-+((7-%
)((;9)?67(7,6%97D7,/-%97%68E-%A+,-%?()-F%5D7>%B((?,/7*%?/--)F%@:;6?)6%/,%
7,D)8+,,7(7,6%68E-%-6)(/*?,6F%V:?D?)-%/,%H8?,9%9;-)8%9:;>8)87F%V:?)%D/%*?%*)A786;%97%
V+?,,%K/?,9%)*%97--),?)6F%@7*?%(:?%9+,,;%7,D)7%97%N?)87%97%(f(7F%V7%-/)-%97D7,/%
(+,%<8+<87%->;,?8)-67F%V7%*7/8%?)%6+/T+/8-%N?)6%*)87%(7-%?*A/(-F%o%

%

W)A786;%?86)-6)K/7%
CAAB%

%
n%W:7,98+)6%,:?%?A-+*/(7,6%<?-%>8;;%97%>+,68?),67-%<+/8%,+687%68?D?)*F%o%
%

.<<+86/,)6;-%
,@B%

%
n%.,%;6?)6%T7/,7-%76%+,%87>I78>I?)6%97%*:?8H7,6g%97-%T+A-F%.,%N?)-?)6%>)8>/*78%97-%+NN87-%

<+/8%97-%<76)6-%68?D?/MF%o%
%

_)7%-+>)?*7%
@AB%

%
n%]7%67(<-%7,%67(<-g%+,%+8H?,)-?)6%97-%Nf67-g%<?8%7M7(<*7%<+/8%>;*;A878%*7%Y7?/T+*?)-F%

@7*?%?%N?D+8)-;%*7-%*)7,-%7,687%,+/-F%o%
%

!

%&9!&;;&09!'&6A&,0!S03&!7+A+9-9!&,!7&6D!*/0-213+&9=!],!*&!56+!*1,*&3,&!)&63!

03/A/+)@!)&9!/60&639!3&*1,,/+99&,0!&,!&;;&0!/A1+3!0316A-!6,!&,A+31,,&.&,0!7&!03/A/+)!

90+.6)/,0@! *&! 56+! 9+2,+;+&! 56&! )F/0&)+&3! )&9! /! /+7-9! E! 9&! .&003&! /6! 03/A/+)@! 9/,9!

,-*&99/+3&.&,0!)&9!3&,73&!')69!*3-/0+;9=!>/3/))?)&.&,0@!)F/0&)+&3!/!/.&,-!7F/603&9!

&;;&09!56+!,F1,0!'/9!&6!7F+,;)6&,*&!7+3&*0&!963!)&63!03/A/+)@!*1..&!)/!A+&!91*+/)&=!

8&30/+,9! /60&639! 1,0! 7F/+))&639! ,/063&))&.&,0! 0&,7/,*&! E! /**137&3! ')69!

7F+.'130/,*&!/6!*(0-!91*+/)!7&!)F/0&)+&3!')60(0!56FE!)F+.'/*0!963!)&63!*3-/0+A+0-=!

!

!
55 Les auteurs pouvant fournir plusieurs raisons, le total des rŽponses dŽpasse 100 %. 



! $$\ !

[<'#,"*d*,-&$"*")$<)*

!

%&!*/3/*0?3&!137+,/+3&!7&!)F/0&)+&3!9&!3&0316A&!963!)&!'&6!7F+.'/*0!56&!*&)6+Q

*+!/!963!)/!*/'/*+0-!7&9!/60&639!E!2-,-3&3!7&!,16A&))&9!+7-&9!13+2+,/)&9@!16!E!S03&!

*3-/0+;=!%F/0&)+&3!/''/3/s0!*1..&!6,!)+&6!7&!03/A/+)!137+,/+3&!&0!9&!7+90+,26&!'&6!

7&9!/603&9!/0&)+&39=!

!

T/5(/) !Z!P+&,!9^3@!)F+7-&!7&!)F/0&)+&3!7F/30+90&!&90!6,!23/,7! ;/,0/9.&=!%&9!

2&,9!9F+./2+,&,0!56&!</!9&,0+3/!)F46+)&!7&!)+,@!56F+)!:!/63/!7&9!*4&A/)&09!16!

6,&!;&..&!56+!'19&!,6&=!%&9!2&,9!+./2+,&,0!')&+,!7&!*419&9!963!*&!56F&90!

6,!/0&)+&3!&0!+)9!A&6)&,0!A&,+3!A1+3=!R/+9!,1,@!,1,@!06!,&!A+&,9!'/9!A1+3!.1,!

/0&)+&3@!H&!A/+9!H690&!03/A/+))&3@!71,*!</!,&!A/!'/9!S03&!+,0-3&99/,0=![!

!

8&'&,7/,0@!)F/0&)+&3!/!'&3.+9!/6D!/60&639!7F/''31;1,7+3!)&63!03/A/+)=!],!)&63!

'&3.&00/,0! 7&! 9F&D'3+.&3! E! )&63! 26+9&@! 7F19&3! ;/+3&! 7&9! *419&9! ,1A/03+*&9@! )&9!

/60&639!1,0!'6!3&'1699&3!)&9!M/33+?3&9=!

!

T/5(/) !Z!a)9!.F1,0!;/+0!*1.'3&,73&!56F+)!,&!;/))/+0!'/9!4-9+0&3!E!&99/:&3!7&9!

*419&9=!a)9!.F1,0!/+7-&!E!7&A&,+3!963&!7&!.1+=!h&!9/+9!'&30+,&..&,0!56&!9+!

HF/A/+9!-0-!9&6)&!E!)/!./+91,@!H&!,F/63/+9!H/./+9!*4&3*4-!7F/603&9!'199+M+)+0-9=!

R/+9! /A&*! )&639! *1..&,0/+3&9===! >/3;1+9! H690&! 6,! *1..&,0/+3&! V! 06! '&6D!

&99/:&3!*&00&!*419&!)E=!G4!16+=!>163561+!'/9!m!h&!A/+9!&99/:&3!L!/4!16+@!*&!

,F&90!'/9!./)=![!

!

Y-/,.1+,9@!.S.&!*&0!&,A+31,,&.&,0!7&!03/A/+)!90+.6)/,0!,F&D')+56&!'/9!)/!

23/,7&!*3-/0+A+0-!56+!/! '/30+*+'-!E!)F-.&32&,*&!76!.16A&.&,0=!],!&;;&0@!6,!0&)!

&,A+31,,&.&,0!'&60!S03&!;163,+!'/3!,F+.'130&!56&)!/0&)+&3=!

!



! $$I !

E++)"*d*:-15*")$<)*

!

%/!)+00-3/063&!&,!2&90+1,!/!916A&,0!-067+-!)/!*/'/*+0-!7&9!)+&6D!16!7&9!&9'/*&9!

E!90+.6)&3! )&9!+,0&3/*0+1,9@! *&*+! '&3.&00/,0! )/! 2-,-3/0+1,! 7&! ,16A&))&9!+7-&9!&0!

/62.&,0/,0!)/!*3-/0+A+0-!7&9!+,7+A+769!56+!)&9!/M3+0&,0=!

%F/,/):9&!7&! ,19!&,03&0+&,9! /! .+9!&,! -A+7&,*&!7+A&39!0:'&9!7F+,0&3/*0+1,9!

&,03&! )&9!7+;;-3&,09!+,7+A+769!V! )&9!+,0&3/*0+1,9!91*+/)&9!,1,! )+-&9! /6!03/A/+)@!)&9!

-*4/,2&9! 5610+7+&,9! 7&9! /60&639! 963! )&639! 03/A/6D! 3&9'&*0+;9! _*1,9&+)9@!

*1..&,0/+3&9`@!/+,9+!56&!)&9!*1))/M13/0+1,9=!!

!Y169! ,169! *1,*&,031,9! +*+! 963! )&! 3()&! 7&9! *1))/M13/0+1,9! &,03&! +,7+A+769!

/:/,0! /''/30&,6!E! ) F/0&)+&3=!Y169!7-;+,+991,9! '3-*+9-.&,0!L!7/,9! *&! */9!L!6,&!

*1))/M13/0+1,!*1..&!6,!'31H&0!/30+90+56&!*1,H1+,0!&,03&!/6!.1+,9!7&6D!'&391,,&9!

7&!)F/0&)+&3=!8&00&!7-;+,+0+1,!&D*)60!71,*!)F/99+90/,*&!.S.&!;3-56&,0&!&0!3-26)+?3&!

56F6,&!'&391,,&!'&60!;163,+3!E!6,&!/603&!9+!)&9!'&391,,&9!,&!9+2,&,0!'/9!6,!03/A/+)!

&,9&.M)&!_*&!56&!,169!/''&)1,9!*+Q7&9969!Z!)&9!-*4/,2&9!5610+7+&,9![`=!G)139!56&!

)&9!+,0&3/*0+1,9!'&6A&,0!/A1+3!6,!+.'/*0!'19+0+;!963!)/!.10+A/0+1,!E!9&!3&,73&!/6!

03/A/+)@!,169!,169!+,0-3&991,9!+*+!/6D!*1))/M13/0+1,9!*1,H1+,0&9=!

!

%F/,/):9&!7&!,19!&,03&0+&,9!,169!'&3.&0!7&!.&003&!&,!-A+7&,*&!031+9!0:'&9!7&!

*1))/M13/0+1,9!56+!1,0!&6!)+&6!&,03&!)&9!.&.M3&9!7&!)F/0&)+&3!Y/y/x=!

!

"L!81))/M13/0+1,!'1,*06&))&!V!7&6D!'&391,,&9!1,0!7-*+7-!7&!03/A/+))&3!963!6,!

'31H&0!*1..6,!)13956F&))&9!-0/+&,0!7/,9!)F/0&)+&3=!8&00&!*1))/M13/0+1,!,F/!'/9!-0-!

'16396+A+&!'/3!)/!96+0&=!

$L!81))/M13/0+1,!*1,0+,6&!V!)/!*1))/M13/0+1,!/!-0-!+,+0+-&!7/,9!)F/0&)+&3!&0!9F&90!

'16396+A+&!)13956&!)&9!/60&639!91,0!'/30+9=!

\L! 81))/M13/0+1,!7+;;-3-&!V!)/!*1))/M13/0+1,!/!*1..&,*-!)13956&!)&9!/60&639!

,F-0/+&,0!')69!E!)F/0&)+&3=!

!



! $$d!

91:4(1/! ;U#^!=!@.441:.)158.+3!_!O1R1S!
!

$
GH?($)($7"//&@"+&',".$
%

IB(#?/( % %&'($('$/,(2%

@+**?A+8?6)+,%
<+,>6/7**7%

%
W:?67*)78%?%?>>/7)**)%97%,+(A87/-7-%>+**?A+8?6)+,-%

<+,>6/7**7-F%R?8N+)-%<+/8%97-%<8+T76-%+>>?-)+,,7*-g%
<?8N+)-%<+/8%/,%<8+T76%97%A?,97%97--),;7g%>+((7%
E'0)%3)*20'.)%8;?*)-;%<?8%W7X)-%Q8+,9I7)(%76%
V7?,R̀)7887%]/NN+/8%*+8-%97%*7/8%?67*)78F%

%

]?,-%*:?67*)78g%*+8-K/7%*7-%
),9)D)9/-%;6?)7,6%S%
*:?67*)78F%

@+**?A+8?6)+,%>+,6),/7%

%
]7%,+(A87/-7-%>+**?A+8?6)+,-%S%*+,H%678(7%+,6%

>+((7,>;%*+8-K/7%97-%),9)D)9/-%;6?)7,6%S%*:?67*)78F%
u,%A+,%7M7(<*7%7-6%*?%N?O+,%9+,6%Y8)H)667%
L),9?*ZPg%>+*+8)-67g%?%>+,6),/;%S%68?D?)**78%?D7>%*7-%
?/67/8-%97%3?X?Z%97-%?,,;7-%?<8E-%-+,%9;<?86F%

%

B,%>+,6),/%97</)-%*7%67(<-%
+i%)*-%;6?)7,6%S%*:?67*)78F%

@+**?A+8?6)+,%9)NN;8;7%

%
]7-%?,,;7-%?<8E-%?D+)8%K/)66;%*:?67*)78g%V7?,`bD7-%

]/I++%?%>+`N+,9;%[+,%W?<),%t/+6)9)7,%<+/8%
*7K/7*%<*/-)7/8-%?/67/8-%97%3?X?Z%;>8)D7,6F%

%

G,)6);7%?<8E-%?D+)8%K/)66;%
*:?67*)78F%

!

8&9!3-96)0/09!.1,03&,0!56&!)&9!+,0&3/*0+1,9!&,03&!)&9!+,7+A+769!1,0!-2/)&.&,0!

6,!+.'/*0!7/,9!)/!.&963&!1T!&))&9!*1,76+9&,0!E!7&9!*1))/M13/0+1,9!E!)1,2!0&3.&=!

K&!0&))&9!+,0&3/*0+1,9!91,0!E!)F13+2+,&!7&!'31H&09!3-699+9=!

!

8&*+!,169!+,A+0&!E!*1,*&A1+3!)&!)+&6!/603&.&,0!56&!963!9/!*/'/*+0-!E!/A1+3!6,!

+.'/*0!963!)/!*3-/0+A+0-!7/,9!)&!9&,9!7&!)/!2-,-3/0+1,!7F+7-&9!E!6,!+,90/,0!&0!&,!6,!

)+&6!71,,-9!_/8,*)"*1&1,̀!V!)F&;;&0!76!)+&6!9&!'31)1,2&!7/,9!)&!0&.'9!L!7&9!)+&,9!

763/M)&9!9&! *3-&,0!&0!7&9! *1))/M13/0+1,9!1,0! )+&6! .S.&! )13956&! )&9! /60&639!1,0!

56+00-!)F/0&)+&3!L!&0!7/,9!)F&9'/*&!L!*&9!&;;&09! '16A/,0!9&!3&0316A&3!/+))&639!56&!

7/,9!)&!)+&6!)6+Q.S.&! L!,169!+,*+0/,0!E!/71'0&3!6,&!,16A&))&!A+9+1,!7&!)/!*3-/0+A+0-@!

&,!.&00/,0!&,!-A+7&,*&!)&9!&;;&09!7/,9!7&9!'&39'&*0+A&9!7&!0&.'9!&0!7F&9'/*&!')69!

)/32&9!_&$68*)"*-$68`=!

!

!

!

!



! $$B!

a1)*,-::#6-$#"8-1*"-&"*d*+#8"*'#$"8,&:8=$)*
*
K+;;+*+)&! 7&! '/3)&3!7&! )F/0&)+&3!Y/y/x! 9/,9! *+0&3! *&! 56+! '1633/+0! S03&! 9/!
'3176*0+1,! )/! ')69! 9:.M1)+56&@! ;36+0! 7F6,&! *1))/M13/0+1,! 0160! E! ;/+0!
'/30+*6)+?3&=!Z!U&*4,+56&.&,0@!&))&!A1:/+0!91,!719!0160&!)/!H163,-&=![! ]))&@!
*F&90! P3+2+00&! e+,7/)x:@! /99+9&! 7&33+?3&! %&y+9! U31,74&+.=! %/! '3&.+?3&!
'&3;&*0+1,,/+0!9/!0&*4,+56&!7&!*1)13+90&!0/,7+9!56&!)&!7&6D+?.&!9F-0/+0!)/,*-!
7/,9!6,!'31H&0!/M91)6.&,0!,1,!*1,A&,0+1,,&)!'163!)F-'156&@!3#'81-"*)"*:)!*
,#$-"")!*()*G#"#5-18)*_"gg$`@!M/,7&!7&99+,-&!7&!dCC!'/2&9!&,!,1+3!&0!M)/,*@!
-*3+0&!&,!+.'31A+9/,0=! ‚6&!9F&90Q+)! '/99-!&D/*0&.&,0!&0!9630160!*1..&,0!m!
Y6)!,&!)&!9/+0!3-&))&.&,0=!R/+9!)/!3&,*1,03&!&60!)+&6!&0!)&!*16')&!9&!;13./=!
‚6&)56&9! /,,-&9! ')69!0/37@!+)9!56+00?3&,0!0169! )&9!7&6D! )F/0&)+&3! '163! /))&3!
A+A3&!7/,9!)&!967Q&90!7&!)/!e3/,*&!1T!+)9!A+A&,0!&,*13&!&,9&.M)&!/6H1637F46+=!
%F/0&)+&3!Y/y/x@!7-*+7- .&,0@!-0/+0!M+&,!)&!*/0/):9&63!7F6,&!/)*4+.+&!0160!E!
;/+0!'/30+*6)+?3&!u!

!

!%F+.'/*0!963!)F+,76903+&!7&!)/!M/,7&!7&99+,-&!;3/,*1'41,&!

!

O+@! *1..&! ,169! A&,1,9! 7&! )&! A1+3@! )F-067&! 7&! )F+.'/*0! 7&! )F/0&)+&3! 963! )/!

*3-/0+A+0-!&90!E!-)/32+3!9&)1,! )&9!7+.&,9+1,9!0&.'13&))&!&0!9'/0+/)&@!+)! ;/60! /699+!

-)/32+3!9&9!&;;&09!9&)1,!6,&!/603&!7+.&,9+1,!V!*F&90!)F+,76903+&!7&!)/!M/,7&!7&99+,-&!

;3/,*1'41,&!0160!&,0+?3&!56+!/!-0-!+.'/*0-&!'/3!)&!)+&6=!

!

K/32/67@!o/))+./37@!K6'6+9===!%FG991*+/0+1,@!813,-)+69@!B!>+&79!O169!U&33&@!

%&9!n&56+,9!R/30&/6D@!%&9!nSA&639===!G6D!13+2+,&9!7&!)F/0&)+&3!Y/y/x@!)&!.1,7&!

7&! )F-7+0+1,!7&! )/!M/,7&!7&99+,-&! ;3/,</+9&! -0/+0! '1)/3+9-!V! )&9!23/,7&9! ./+91,9!

7F-7+0+1,!7F6,&!'/30@!)&9!'&0+0&9!./+91,9!7F-7+0+1,!+,7-'&,7/,0&9!7F/603&!'/30=!!

K6! *(0-! 7&9! 23/,7&9! ./+91,9! 7F-7+0+1,@! )/! M/,7&! 7&99+,-&! -0/+0! 6,! 2&,3&!

'/3.+! 7 F/603&9=! n-'1,7/,0! E! 7&9! )12+56&9! 7&! 90/,7/37+9/0+1,! 7&9! '31*&9969@! )&!

;13./0! 7&! )/! M/,7&! 7&99+,-&! -0/+0! )6+! /699+!90/,7/37+9-!V! IB! '/2&9! */301,,-&9!

_*133&9'1,7/,0!E!031+9! */4+&39!7&!9&+i&! '/2&9@!91+0!56/3/,0&Q46+0! '/2&9! /A&*! )/!

'3&.+?3&!&0!)/!7&3,+?3&!*1))-&9!963!)/!*16A&3063&!*/301,,-&`=!%&!*1,0&,6!)6+Q.S.&!

9F&90! 90/,7/37+9-! 9&)1,! )&9! *3+0?3&9! 96+A/,09!V! '3-71.+,/,*& ! 76! 7&99+,! 963! )&!

9*-,/3+1@!&D+2&,*&!7&!)/!./s03+9&!7&9!*17&9!76!7&99+,!*1,;13.&9!/6D!'3176*0+1,9!



! $$#!

E!96**?9@!'3176*0+1,9!9-3+&))&9!/60163!7&!4-319=!%F&,9&.M)&!7&!)/!*4/s,&!7&!A/)&63!

3-'1,7/+0!E!7&9!'31*&9969!7&!3/0+1,/)+9/0+1,!&0!*&9!/*0&639!-0/+&,0!'3123&99+A&.&,0!

3&,03-9! 7/,9! 6,&! )12+56&!7&! 7&./,7&! _&,! 1''19+0+1,! /6D! )12+56&9! 7F1;;3&@!

'3-71.+,/,0&9!7/,9!)&9!+,76903+&9!7&!)/!*3-/0+1,`!V!)&9!04?.&9!/M137-9!7/,9!*&9!

M/,7&9!7&99+,-&9!3&90/+&,0!*)/99+56&9!&0!'&6!7&!*4/,*&!-0/+0!71,,-&!E!7&9!'31H&09!

13+2+,/6D=!

!

T/5(/) !Z!%&!0:'&!76!./3x&0+,2!.&!7+9/+0!V!+)!;/60!56&!)F/''31*4&!91+0!M1,,&=!

a)!;/60!56F1,!3&*1,,/+99&!j)&!'&391,,/2&!76!'31H&0k!*1..&!G90-3+D=!j===k!]0!

6,&!,/,/!76!./3x&0+,2!. F/!7+0!V!1,!,&!9/+0!'/9!A&,73&!01,!036*=!W,!,&!*1,,/s0!

'/9!)/!*+M)&=![!

!

q! )F1''19-@! )&9! '&0+0&9! ./+91,9! 7F-7+0+1,! +,7-'&,7/,0&9! -0/+&,0! '163! )/!

')6'/30!9'-*+/)+9-&9!7/,9!)F-7+0+1,!7&!M/,7&9!7&99+,-&9!&0!03?9!916A&,0!9169!90/060!

/991*+/0+;! 16! /A&*! 6,! */'+0/)! 3-'/30+! &,03&! 56&)56&9! /991*+-9! '/99+1,,-9=!8&9!

./+91,9!7F-7+0+1,!+,7-'&,7/,0&9!-0/+&,0!/)139!)&!.1:&,!'163!)&9!/60&639!7&!;/+3&!

-7+0&3! 7&9! 03/A/6D! M&/6*16'! ')69! &D'-3+.&,0/6D@! *1..&! )&! ;60!3#'81-"* )"* :)!*

;#$-"")!* ()* G#"#5-18)*7&! %&y+9! U31,74&+.@! -7+0-! '/3! )FG991*+/0+1,! &,! "gg$@!

M/,7&!7&99+,-&!7&!dCC!'/2&9!&,! ,1+3!&0!M)/,*@!'199-7/,0!*4/*6,&!"$!A+2,&00&9@!

-*3+0&!7&!./,+?3&!+.'31A+9-&!/6!;+)!7&!)/!')6.&!7&!)F/60&63=!

f,! &9'/*&! 7&! )+M&30-! 010/)&! 9F16A3/+0! '163! )&9! /60&639@! ')69! /6*6,! ;13./0!

,F-0/+0!+.'19-=!%FG991*+/0+1,!;60!,10/..&,0!'+1,,+?3&!7/,9!)F-7+0+1,!76!31./,!

23/'4+56&@!./+9!+,, 1A/!/699+!/A&*!7&9!*1))&*0+1,9!*1..&!>/00&!7&!.16*4&!_$I!

'/2&9!&,!,1+3!&0!M)/,*!7&!03?9!'&0+0!;13./0@!GB`@!16!W6P/>1!_M/,7&!7&99+,-&!9169!

*1,03/+,0&`=!8&00&!)+M&30-!963!)/!;13.&!9F/**1.'/2,/!/699+!7 F6,&!'3+9&!7&!)+M&30-!

963!)&9!04?.&9! /M137-9=!Y169! '16A1,9!*+0&3! ,10/..&,0!e3-7-3+*!P1+)&0!56+! ;60!

)F6,!7&9!'3&.+&39!E!/M137&3!)F+,0+.+0-!76!*16')&!16!N.+)&!P3/A1!56+!7-A&)1''/!

6,&!M/,7&!7&99+,-&! '163!&,;/,09!&,! /M137/,0!7&9!96H&09!03?9! '1+,069!_3&)/0+A+0-!

2-,-3/)&@! '/3! &D&.')&`@! *&*+! *1,76+0! *&30/+,9! /60&639! E! 56/)+;+&3! *&00&! M/,7&!



! $$J!

7&99+,-&! 7F/76)0&!c! E! *1.'3&,73&! ,1,! '/9! 56F&))&! 9&! 7&90+,&! /6D! /76)0&9@!./+9!

56F&))&!/!/00&+,0!)Fr2&!/76)0&=!

!

T/5(/) !Z!%/!PK!/76)0&!*&!,F&90!'/9!*&!56F1,!7+9/+0=!8&!,F&90!'/9!7&!)/!PK!

/A&*!7&!)/!A+1)&,*&!&0!76!9&D&=!v/!*F&90!7&!)/!PK!/71)&9*&,0&=!v/!,F+,0-3&99&!

'/9!)&9!/76)0&9=!%F/30@!)/!PK@!*F&90!*1..&!6,&!'&391,,&@!&))&!/!*1..&,*-!

'/3!) F&,;/,*&@!&))&!/!-0-!*3--&!'163!)F&,;/,*&=!],96+0&@!&))&!/! '3-0&,76!S03&!

/76)0&@!./+9!* F&90!7&!)F/71)&9*&,*&=!%/!')6'/30!7&9!PK!91,0!;/+0&9!'163!7&9!

/71)&9*&,09!L!/00/37-9!L!&0!'/3!7&9!/71)&9*&,09!/00/37-9!7F/+))&639=!]0!&,96+0&@!

)/!PK!&90!7&A&,6&!/76)0&@!&,!/M137/,0!0169!)&9!04?.&9=!81..&!&,!)+00-3/063&@!

1,!-067+&!76!P/)i/*@!76!ƒ1)/@!/6!*1))?2&!/)139!56F1,!&90!&,*13&!&,;/,0=!>/3*&!

56&!</!'/3)&!E!0160!)&!.1,7&=!>/3*&!56&!</!,169!/+7&!E!,169!*1,9036+3&=![!

!

91:4(1/! ;U#`!=!$(3!1++&(3!aC!b!/+( !7.41)83158.+!-(!4%8+-/35)8(!-(!41!PD!
V)1+,.7H.+( !

!
$
J+&.)(*$#&,*".*$ )<5),',".* $
$

8&,*".*$) <5),',".$ ,.)5?(.)&.'(*$

x%3+,%-<;>)?*)-;7-%7,%A?,97%97--),;7%
x%L+8(?6%-6?,9?89)-;%
x%QIE(7-%>*?--)K/7-%
x%G(<+86?,>7%97%*?%(?J68)-7%9/%97--),%
x%R8+9/>6)+,%-;8)7**7%
x%W7>6+8?6%H8?,9%</A*)>%

%
x%=6?6/6%?--+>)?6)N%+/%7,687<8)-7-%yN?()*)?*7-y%
x%=<;>)?*)-;7-%7,%A?,97%97--),;7%
x%3+/D7?/M%6IE(7-%
x%W)A786;%-/8%*7-%N+8(?6-%
x%W)A786;%-/8%*7-%>+97-%H8?<I)K/7-%
x%W7>6+8?6%-<;>)?*)-67g%(?8>I;-%97%,)>I7%
%

!

q! )F/6M&!7&!)F/0&)+&3!Y/y/x@!/6!7-M60!7&9! /,,-&9!"ggC@!*&00&! '1)/3+9/0+1,!

&,03&! 7&6D! .1,7&9!7&! )F/30!7&! )F+,76903+&! 7&! )/! M/,7&! 7&99+,-&! ;3/,*1'41,&!

71,,/+0! *&'&,7/,0! )+&6!E!6,&! /.M+26„0-!7/,9! )&! *1.'130&.&,0!7&9! /60&639!56+!

9164/+0/+&,0! Z!*/99&3! )&9! *17&9![@! &,03&! 7-9+3! 7F-./,*+'/0+1,! &0! 9164/+0! 7FS03&!

-7+0-9!'/3! *&9! 23/,7&9! ./+91,9! 7F-7+0+1,=! 8&'&,7/,0@! )&639! '31H&09! )&9! ')69!

13+2+,/6D!)&9!.&00/+&,0!;/*&!/6D!3&;69!7&9!23/,7&9!./+91,9!7F-7+0+1,=!

!



! $$g!

T/5(/) !Z!R1+@!K&)*1630@!HF/A/+9!.S.&!'31'19-!E!)F-'156&!.&9!03/A/6D=!_===`!

a)!,F&,!/! '/9!A16)6@!'163!)&9!.S.&9!3/+91,9!56&!0169!)&9!/603&9=!>/3*&!56&!

*F-0/+0!6,!7&99+,!6,!'&6!&,;/,0+,!/A&*!6,!'31'19!/71Q/76)0&@!71,*!+)!,&!9/A/+0!

'/9! 561+! &,! ;/+3&=! 8F&90! '163! *&)/! 56&! *&)/! 9F&90! 3&0316A-! 7F/M137! E!

)FG991*+/0+1,=![!

!

K/,9! )&! .1,7&! 7&9! ./+91,9! 7F-7+0+1,9!+,7-'&,7/,0&9@! 6,&! 7F&,03&! &))&9@!

)FG991*+/0+1,@! &,03&0+&,0! 6,&! 3&)/0+1,! '/30+*6)+?3&! /A&*! Y/y/x! H6956FE! /A1+3!

916A&,0!-0-@!'/3!&33&63@!/99+.+)-&!E!)6+=!

!

T/5(/) !Z!a)!:!/A/+0!'/9!./)!7&!.&.M3&9!7&!)F/991*+/0+1,!E!Y/y/x=!K&9!2&,9!

'&,9/+&,0!56&!*F-0/+0!)&9!)1*/6D!7&!)F/991*+/0+1,=![!

!

T/5(/) ! Z!G6! 7-M60@! 1,! ,F/A/+0! '/9! 7&! )1*/6D! E! )FG991*+/0+1,=! W,! /! 7^!

132/,+9&3!56&)56&9!3-6,+1,9!7/,9!)F/0&)+&3=!KF1T!)F/./)2/.&=!R/+9!*&!91,0!

7&6D!*419&9!03?9!7+;;-3&,0&9=![!

!

G)139! *&30&9@! )FG991*+/0+1,! ,F&90! '/9! )F/0&)+&3! Y/y/x@! ./+9! 963! )&9! 9&'0!

;1,7/0&639!_h&/,Q843+901'4&!R&,6@!%&y+9!U31,74&+.@!K/A+7!P=@!R/000!•1,063&@!

>/03+*&!•+))1;;&3@!O0/,+9)/9!&0!R1x&„0`@!031+9!'/99?3&,0!'/3!)F/0&)+&3!Y/y/x=!R/+9@!

9630160@!)FG991*+/0+1,!-7+0/! ')69+&639!7&9!/60&639!7&!)F/0&)+&3@!H690+;+/,0!56&!)F1,!

9F/00/37&! E! 91,! 4+901+3&=! 8&! )+&,! &,03&! Y/y/x! &0! )FG991*+/0+1,! '&60! S03&! '&3<6!

*1..&!6,! )+&,! '3+A+)-2+-!&,03&!)&9!/60&639!7&!)F/0&)+&3!&0!)&! .1,7&!7&!)F-7+0+1,!

+,7-'&,7/,0&=!!

!

!

!

!

!



! $\C!

;#!!)$*:)!*,-()!SSS*Q&!L&M#&7*4"8L&)"")!*K*
*
f)0+.&! &D'3&99+1,! 76! 3&;69! 7&9! *17&9! 7&9! 23/,7&9! ./+91,9! 7F-7+0+1,@!
)FG991*+/0+1,!'/30+0!&,!26&33&!*1,03&!)&9!*17&9QM/33&9!;/+9/,0!;+263&3!)&!0&D0&!
96+A/,0!7/,9!*4/*6,&!7&9!-0+56&00&9!/''19-&9!963!9&9!)+A3&9=!
Z!%F/991*+/0+1,!9&!3&;69/,0!E!+.'3+.&3!963!9&9!)+A3&9!7&9!€*17&9QM/33&9•!0160!
/699+!+,&904-0+56&.&,0!7+923/*+&6D!56F-04+56&.&,0!7-')/+9/,09!c!&0!7&A/,0!
,-/,.1+,9@! '163! 7&9! 3/+91,9! 7&! )12+90+56&!j7&A&,6&9k! +,-A+0/M)&9@! 9&!
3-91673&! E! )&9! ;/+3&! ;+263&3! 963! 9&9! 16A3/2&9! /6! .1:&,! 7F-0+56&00&9!
/601*1))/,0&9@!A+)/+,&9@!1,-3&69&9!&0!/2/</,0&9!c!0+&,0!E!'3-*+9&3!56&!)&97+0&9!
-0+56&00&9!1,0!-0-!-067+-&9!'163!56&!)&63!*1))&!,F/Ms.&!'/9!)/!*16A&3063&!7&9!
)+A3&9@!&0!56F+)!&90!71,*!76!7&A1+3!76!)&*0&63!7&!)&9!7-*1))&3!76!)+A3&!/'3?9!
/*56+9+0+1,@!'6+9!7&!)&9!7-036+3&!/A&*!3/2&!&0!H6M+)/0+1,!&,!*4/,0/,0!E!06&Q0S0&!V!
€)F46./,+0-!,&!9&3/!4&63&69&!56&!)&!H163!1T!)&!7&3,+&3!M63&/6*3/0&!/63/!-0-!
'&,76!/A&*!)&9!03+'&9!76!7&3,+&3!*/'+0/)+90&!u!•![!

!

K/,9!6,!.17?)&!9+.')+;+-@!)&9!/60&639!7&!)F/0&)+&3!;/+9/+&,0!-7+0&3!)&639!'31H&09!

)&9! ')69! &,! /**137! /A&*! )&! .1,7&! +,90+060+1,,/)+9-! '/3! )&9! 23/,7&9! ./+91,9!

7F-7+0+1,! &0! )&639! '31H&09! )&9! ')69! 13+2+,/6D! '/3! )&9! ./+91,9! 7F-7+0+1,!

+,7-'&,7/,0&9=!

!

8F&90!/+,9+!56&!)&!.1,7&!7&!)F-7+0+1,!*1,,60!6,&!-A1)60+1,!*1,0+,6&=!8&00&!

,16A&))&!2-,-3/0+1,!7F/60&639@!'31.69! '/3!)&9!./+91,9!7F-7+0+1,!+,7-'&,7/,0&9!

*1..&! ) FG991*+/0+1,@!*1..&,</ ! E! *1,,/s03&! 7&9! 96**?9! '6M)+*9! _,-1+)$!

G)$!)'-:8!`!&0!*3+0+56&9!_,-1+)$!)&9!'3+D!1M0&,69!&,!;&90+A/)`=!Y-/,.1+,9@!)&!96**?9!

7&!G)$!)'-:8!! /!-0-!6,!-)-.&,0!*)&;!7/,9!) F/62.&,0/0+1,!7&9!-*4/,2&9!&,03&!*&9!

7&6D!.1,7&9=!

!

T/5(/) !Z!j>&39&'1)+9k!/!&6!6,!96**?9!-,13.&@!&0!*F&90!</!56+!/!0160!16A&30=!

],!;/+0!)&9!-7+0&639!j7&9!23/,7&9!./+91,9k!9&!91,0!7+0!V!.1,!K+&6@!*F&90!2-,+/)=!

]6D!56+! '/99/+&,0!)&639!0&.'9!E!7+3&!€0160&9!)&9!9-3+&9!963!)&956&))&9!A169!

3r)&i@!)&9!f[[[ @!)&9!3#$5-*C81",/@!*&!91,0!7&9!)1*1.10+A&9@!*F&90!23r*&!E!*&9!

2&,9Q)E!56F1,! A169!'6M)+&!A169=!•!W,!0316A/+0!</!03?9!46.+)+/,0=!]0!)E@!</!/!

-0-!6,&!&9'?*&!7&!3&A/,*4&!;/,0/90+56&=![!!



! $\" !

!

>3123&99+A&.&,0@! )&9! ./+91,9! 7F-7+0+1,! 03/7+0+1,,&))&9! 9F+,0-3&99?3&,0! /6D!

96**?9! 7&! *&00&! 2-,-3/0+1,! &0! *1..&,*?3&,0! E! *3-&3! )&639! '31'3&9! *1))&*0+1,9!

Z!/)0&3,/0+A&9![@! &,! 9F16A3/,0! /6D! ,16A&/6D! *17&9!c! &,! '/3/))?)&@! *&9! /60&639!

.6)0+')+?3&,0!)&9!'31H&09!/A&*!*&9!./+91,9!7F-7+0+1,=!

!

91:4(1/! ;U#a!=!J&7.+3(3!-(!N/(4N/(3!*)1+-(3!'183.+3!- %&-858.+!
!

%&+C&2)$
%
@8;?6)+,%97%*?%>+**7>6)+,%R+)--+,%R)*+67%7,%!"""%<+/8%</A*)78%97%*?%Y]%n%?*678,?6)D7%oF%
%

J&//,#&+) $
%
@8;?6)+,%97%*?%>+**7>6)+,%Y?P+/%7,%!""&g%9)8)H;7%<?8%V+?,,%=N?8F%
%

K/&##&+,". $
%
C?>I?6%7,%#444%97-%;9)6)+,-%@?-678(?,F%
%

!

G6Q7&)E!7&!)/!*3-/0+1,!7&!*1))&*0+1,9!16!7&9!3/*4/09!7F/603&9!./+91,9!'/3!)&9!

23/,7&9!./+91,9!7F-7+0+1,@!*F&90!/699+!)&!Z!'3176+0![!M/,7&!7&99+,-&!)6+Q.S.&!56+!

/! -0-! .17+;+-@! )&9! 23/,7&9! ./+91,9! 7F-7+0+1,! /M/,71,,/,0! '3123&99+A&.&,0! )/!

90/,7/37+9/0+1,! 76! '3176+0! IB! '/2&9! */301,,-! *16)&63! '163! +,0-23&3! ')69! 7&!

7+A&39+0-!c!*&*+!&,!'/3/))?)&!7F6,&!16A&3063&!/699+!M+&,!963!)&9!04?.&9!/M137-9!56&!

963!)&9!'6M)+*9!*+M)&9=!O+!G)$!)'-:8!! 7&!R/3H/,&!O/03/'+!,F&90!'/9!)&!'3&.+&3!31./,!

23/'4+56&@!+)!/!,-/,.1+,9!*1,A/+,*6!)&9!23/,7&9!./+91,9!7F-7+0+1,!7&!)F&D+90&,*&!

7F6,!./3*4-!'163!)&56&)!&))&9!,F/A/+&,0!'/9!7&!'3176+09=!

!

G6H1637F46+@! )F+,76903+&! 7&! )/! M/,7&! 7&99+,-&! &90! M&/6*16'! .1+,9!

7+*4101.+9-&!&,03&! )&9!*/0-213+&9!23/,7! '6M)+*!&0!+,7-'&,7/,0!56F/6!7-M60!7&9!

/,,-&9!gC!&0!)/!7+A&39+0-!/00&+,0!6,!,+A&/6!9/,9!'3-*-7&,0=!K/,9!*&00&!7:,/.+56&!

+,76903+&))&@! )F/0&)+&3! Y/y/x! /! H16-! 6,! 3()&! 7&! */0/):9&63! 7&9! .60/0+1,9! &,!

7&A&,/,0!6,!)/M&)!/6D!:&6D!7&9!/*0&639!7&!)F+,76903+&=!

!



! $\$ !

T/5(/) ! Z!a)! 9F&90! '/99-! 56&)56&! *419&! /A&*! )F/0&)+&3=! 8F-0/+0! 03?9! -03/,2&=!

%F/0&)+&3!&90!7&A&,6!6,!)/M&)!/6D!:&6D!7&9!-7+0&639=!a)!;/60!9&!.&003&!E!)&63!

')/*&! V! 0160! E! *16'! o6+M&30@! P)/+,@! O;/3@! O/03/'+@! P3/A1! -0/+&,0! /6! .S.&!

&,731+0=!P+&,!9^3@!)&9!-7+0&639!9&!91,0!7&./,7-!*&!56+!9&!'/99/+0!)EQM/9=![!

!

%F/,/):9&! 7&! ,19! 71,,-&9! ,169! '&3.&0! /)139! 7&! '31'19&3! 6,! .17?)&!

&D')+*/0+;!7&!)F-.&32&,*&!7&!)/!Y16A&))&!P/,7&!K&99+,-&@!E!03/A&39!)/!)/M-)+9/0+1,!

7&!)F/0&)+&3!56+!/!'&3.+9!)/!'-3&,,+0-!7&!*&!.16A&.&,0=!

! !



! $\\ !

"#! M+(! ,)&158085&! (25)1.)-8+18)(! 7()'(551+5! 4%&'()*(+,(! - %/+!
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'3&,7!7&!)F/.')&63 !V!)&9!F$"8!"!*B)$O8,)!=!

@H(V! -(! 7).](5!b!Z!K1,*! * F&90! 3-*633&,0! 56&! H&! 7-*16A3&! &,! '3&.+&3! 963!

U6,&*13&@!56F1,!;/99&!'/99&3!E!)/!K+903+M60+1,@!56F1,!9130&!6,!/)M6.@!7&6D!

/)M6.9! '6+9! 56F1,! *1..&,*&! E! 23199+3! &0! 56F1,! '/99&! /6! %/M&)!c! 16!

+,A&39&.&,0@! 6,! '31H&0! 56F1,! /! 9+2,-! /6! %/M&)@! 1,! 9130! 6,! /)M6.@! 7&6D!

/)M6.9@!)F/30+90&!9&!9036*063&@!A&60!S03&!91,!'31'3&!'3176*0&63@!/!+,0&3,/)+9-!

M&/6*16'!7&!*1.'-0&,*&9!&0!7-*+7&!7&!3&A&,+3!&,!K+903+M60+1,=![!

!

8&00&! 13+&,0/0+1,! A&39! )F/30+90+56&@! /6! 9&,9! 1T! &))&! +,0?23&! 7&9! *41+D!

-7+013+/6D@!&,!*1.')-.&,0!7&!)/!M/9&!0&*4,1)12+56&@!'&3.&0!7-913./+9!7F1;;3+3!

7&9!9&3A+*&9!/6D!/30+90&9!*1,;+3.-9@!'-3+.?03&!03/7+0+1,,&)!7&9!<#Q-$!=!!

!



! $B$!

>8*/)(! U#"!=!$%1),H85(,5/)(!-/!'.-[4(!_!71)58)!-(!QCB< #%!

!

!

!

!f,&!1;;3&!/6!9'&*03&!)/32&@!;1,*0+1,!7F6,&!9&2.&,0/0+1,!':3/.+7/)&!!

!

],@!$C"g@!P&)+&A&!&90!9036*063-&!&,!031+9!7+A+9+1,9!71,0!*4/*6,&!7+9'19&!7&!

9&9!'31'3&9!-56+'&9@!9&9!'31'3&9!1;;3&9!&0!9&9!'31'3&9!160+)9!_'/3;1+9!'/30/2-9`@!7/,9!

6,&!132/,+9/0+1,!':3/.+7/)&!V!P&)+&A&!%/M&)!'31'19&!6,!9&3A+*&!03?9!*1.')&0!E!6,!

'&0+0!,1.M3&!7F/30+90&9@!U6,&813&!'31'19&!7&9!9&3A+*&9!E!')69!;/+M)&!A/)&63!/H160-&!

E!6,!23/,7!,1.M3&!7F/30+90&9!&0!P&)+&A&!K+903+M60+1,!9&!9+06&!&,03&!)&9!7&6D=!

!

D8)(,58.+!b!Z!W,! 9F&90! 7+0! 56&! 7/,9! )/! .69+56&@! +)! :! /! 031+9! 9&2.&,09! 7&!

./3*4-!V!)&!9&2.&,0!7&!./3*4-!7&9!/30+90&9!/./0&639!j…k@!)&!9&2.&,0!7&9!

/30+90&9!7&!0/+))&!.1:&,,&!&0!)&!9&2.&,0!7&9!"-'*#$"8!"!=!]0!'163!S03&!*/'/M)&!

7F/A1+3!$Cl!7&!'/309!7&!./3*4-@!1,!:!/33+A&3/!M&/6*16'!')69!A+0&!9+!1,!&90!

*/'/M)&!7F+,0&3A&,+3!&0!7FS03&!6,!/*0&63!+.'130/,0!963!)&9!031+9!9&2.&,09!7&!

./3*4-= ![!

!
56 La section Artists Services ne se structurera rŽellement quÕˆ partir de 2019. 



! $B\!

>/3!*1,9-56&,0@!)&!M/9!7&!*&00&!':3/.+7&!3&'19&!963!6,!A1)6.&!7&!9+2,/063&9!

+.'130/,0@!./+9!6,&!./32&!;/+M)&!'163!P&)+&A&@!&0!')69!1,!.1,0&!7/,9!)&9!-0/2&9@!

')69!&))&!'3-)?A&!6,&!'/30!-)&A-&!963!)&9!3&A&,69!2-,-3-9!'/3!)&9!'31H&09!.69+*/6D=!

!

91:4(1/! U#Q!=!$(3!-8VV&)(+53!+80(1/2!-(!3()08,(3!(+!QCBa!

% G2.(4"+( $
$

Q(/,(:($%,*'+,@$
$

Q(/,(:( $A&@(/*$('$6+',*'*$
O(+:,7(*$

GH?($)<&+',*'(*$(.$
7".'+&' $

a8+/<7%I;6;8+HE,7%r%
?(?67/8-g%?86)-67-%
7,68?,6-%9?,-%
*:;>+-P-6E(7g%?86)-67-%97%
6?)**7%(+P7,,7%76%(f(7%
?86)-67-%-68/>6/8;-%

586)-67-%97%6?)**7%(+P7,,7%
(?)-%?/--)%<?8N+)-%
>+,N)8(;-%

586)-67-%>+,N)8(;-%+/%
<8+(7667/8-%

GH?($)($7".'+&'*$
?+"?"*5*$

=+/->8)<6)+,%?/M%
>+,9)6)+,-%97%*?%
<*?67N+8(7%

@+,68?6-%97%9)-68)A/6)+,%
-6?,9?89%

@+,68?6-%:021525%>)0L1#)5%
j9)-68)A/6)+,%?(;*)+8;7k%
76%:021525%K)L).976)*2%
j>+,68?6-%9:?86)-67%76%
>+,68?6-%97%*)>7,>7k%

%(C+5$
)<&2'"#&',*&',".$
)(*$*(+:,7(* %

=78D)>7-%?/6+(?6)-;-%
/,)K/7(7,6 %

=78D)>7-%?/6+(?6)-;-%76%
(;6)78-%?86)-?,?/M%

=78D)>7-%?/6+(?6)-;-%76%
(;6)78-%?86)-?,?/M%

O(+:,7(*$
),*?".,@/(* % ])-68)A/6)+,%,/(;8)K/7%

])-68)A/6)+,%,/(;8)K/7%
W?A7*%[?,?H78%%
&0'4)6'0()21*I %
L),?,>7(7,6%<?86)7*%9/%

<8+T76%?D7>%?D?,>7%
87(A+/8-?A*7%

@+,-7)*-%),N+8(7*-%
%

])-68)A/6)+,%,/(;8)K/7%
@I7N%97%<8+T76%
&0'4)6'0()21*I %
L),?,>7(7,6%>+(<*76%9/%

<8+T76%?D7>%?D?,>7%,+,%
87(A+/8-?A*7%<+--)A*7%

[?8Z76),H%76%<8+(+6)+,%
C;-7?/%<8+N7--)+,,7*%
])87>6)+,%?86)-6)K/7%
])-68)A/6)+,%<IP-)K/7%
J"G.15;1*I%
Q+/8%
=P,>I8+,)-?6)+,%
O*P.")*#1*I%
=/AD7,6)+,-%
a7-6)+,%97-%98+)6-%D+)-),-%

!"#@+($) <&+',*'(*$
(.$7".'+&' %

R*/-)7/8-%>7,6?),7-%97%
()**)78-%9:?A+,,;-%
?,,/7*- %%

R*/-)7/8-%()**)78-%97%
>+(<67-%7,%L8?,>7%

R*/-)7/8-%>7,6?),7-%97%
>+(<67-%7,%L8?,>7%

8&+C($?"2+$
Q(/,(:( % L8?)-%N+8N?)6?)87-% 5/6+/8%97%0"{%97-%

8+P?*6)7-%

R*/-%97%&"{%97-%8+P?*6)7-%
j<?86%<*/-%D?8)?A*7%9/%N?)6%
97%>+,68?6-%(+),-%
-6?,9?89)-;-k%

1&+'$)&.*$/<&7',:,'5$
(.$RSTU$ B,D)8+,%!"{% B,D)8+,%2"{% B,D)8+,%!"{%

!



! $BI!

!K&9!1;;3&9!'/30+*6)+?3&.&,0!M+&,!/7/'0-&9!/6D!M&91+,9!7&9!/30+90&9!7&!

3/'!;3/,</+9!

!

P&)+&A&!/!71,*!7-A&)1''-!6,&!2/..&!7F1;;3&9!/60163!7&!031+9!,+A&/6D@!/:/,0!

&6!)/!*1,A+*0+1,!56&!)F&9913!76!,6.-3+56&!/))/+0!&,2&,73&3!7&!,16A&/6D!M&91+,9!

7/,9! )F+,76903+&! .69+*/)&=! W3@! )&9! 1;;3&9! 7-A&)1''-&9! ;63&,0! '/30+*6)+?3&.&,0!

/7/'0-&9!/6D!M&91+,9!7&9!/30+90&9!7&!.69+56&9!63M/+,&9=!

!

Y101,9!'163! *1..&,*&3! 56&! )&9!0&3.&9! 7&! .69+56&! 63M/+,&! &0! 7&! 3/'!

&,2)1M&,0!6,&!3-/)+0-!3&2316'/,0!')69+&639!&904-0+56&9!56F+)!&90!'/3;1+9!7+;;+*+)&!7&!

*/3/*0-3+9&3!'3-*+9-.&,0=!

!

$1:(4!'1+1*() !V!Z!W6/+9!M+&,!9^3@!/6H1637F46+!)&!3/'!</!,&!A&60!')69!7+3&!

23/,7! *419&=! G6H1637F46+! 0160! )&! .1,7&! -*160&! 6,! '&6! 7&! 3/'=! v/! A/! 7&!

)F41..&! 'r)&! 56+! '1633/+0! 9F/''31*4&3! 7&! 3/'! '1'! A/3+-0-! E! 76! h6)! 56+!

'1633/+0!S03&…!56+!.-)/,2&!)&!3/'!&0!)&!3&22&/01,=!>,%!1,!/''&))&!</!76!,:-&(*

$#'*./+9!* F&90!56&!76!*4/,0@!'3&956&!76!n,P@!</!'&60!S03&!76!3/'!03?9!!"$))"@!

</!'&60!S03&!7&!)/!03/'!56+!&90!6,!3/'!E!"$C!M'.!6,!'&6!')69!3/'+7&@!:F/!')&+,!

7&!0:'&9!7&!3/'!7+;;-3&,09=!o)1M/)&.&,0!*F&90!</!56F1,!/''&))&!)F63M/+,@!*F&90!

)&9!.13*&/6D!7&!3/'!9*/,7-9@!A1+)E…!8F&90!7+;;+*+)&!E!7-;+,+3=![!

!

%&9!*3+0?3&9!&904-0+56&9!,F-0/,0!96;;+9/..&,0 !'/9!'&30+,&,09!'163!7-*3+3&!)/!

3-/)+0-!7&9!.16A&.&,09@!,169!,169!3&'191,9!/)139!963!)/!7-;+,+0+1,!56&!,169!/A1,9!

'31'19-&@!*F&90QEQ7+3&!*&))&!7&!)/!;13./0+1,!7F6,!,16A&/6!.1,7&!7&!)F/30!56+!/63/+0!

&,96+0&!&6!6,!+.'/*0!,1,!,-2)+2&/M)&!/6!9&+,!7&!91,!+,76903+&=!W3@!7/,9!)&9!/,,-&9!

$CCC@!)&9!/*0&639!76!3/'!;3/,</+9!1,0!'6!0+3&3!23/,7&.&,0!'31;+0!7&9!0&*4,1)12+&9!

,6.-3+56&9!&0!1,0!'3123&99+A&.&,0!*3--!6,!,16A&/6!.1,7&!7&!)F/30=!!

!



! $Bd!

$1:(4!'1+1*() !Z!%F63M/+,!*F&90!./2+56&=!],!;/+0!/6H1637F46+!'163!;/+3&!76!

3/'@!0F/9!M&91+,!7F6,!.+*31@!'1+,0!M/33&=!>/3*&!56&!)/!56/)+0-!.69+*/)&===&,;+,@!

*F&90!*1.')+56-!7&!'/3)&3!*1..&!</…!&,;+,@!)/!*1.')&D+0-!7&./,7-&!'/3!)&!

'6M)+*! &90! M&/6*16'! .1+,9! 3&*4&3*4-&! 56&! 963! 7F/603&9! 2&,3&9! .69+*/6D=!

G6H1637F46+!7/,9!)&9!*1639!7F-*1)&!+)9!;1,0!7&9!6#"":)!7&!3/'@!&0*=!K6!*16' @!+)!

:!/!M&/6*16'!7&!2&,9!56+!3/''&,0=!8F&90!7&A&,6!)/!.69+56&!7&9!H&6,&9=!%/!

'3&.+?3&!.69+56&!56+!./3*4&!)&!.+&6D!*1..&3*+/)&.&,0=!N,13.-.&,0!7&!

2&,9!56+!9&!.&00&,0!/6!3/'=!N,13.&!7&./,7&=!RS.&!)&9!Z!'&0+09![!0316A&,0!

6,!'6M)+*!&0!/33+A&,0!E!2-,-3&3!6,!'&0+0!*4+;;3&!7F/;;/+3&9=![!!

!

%&9!M&91+,9!7&9!/30+90&9!63M/+,9!-0/+&,0!.1+,73&9!56&!*&6D!7&9!/30+90&9!7&9!

/603&9!2&,3&9@!)&9!M/33+?3&9!E!)F&,03-&!-0/+&,0!03?9!;/+M)&9!&0!M&/6*16'!7F/30+90&9@!

03?9!916A&,0!/601'3176+09@!1,0!-.&32-=!>/3!/+))&639@!963!)F/603&!A&39/,0!L!*&)6+!7&!

)/!*1,91../0+1,! L!)&9!'3/0+56&9!7F-*160&9!9&!91,0!&))&9!/699+!03/,9;13.-&9!/A&*!

)&9!,16A&/6D!160+)9!,6.-3+56&9=!

!

$1:(4!'1+1*() !Z!j%F63M/+,k!&90!7&A&,6!:) !2&,3&!&,!A126&!963!+,0&3,&0=!]0!06!

A1+9!'163!Y/„A&!*F&90!6,!'&6!*1.')+56-!'/3*&!56&!)&9!/./0&639!7&!H/ii!&0!7&!

*)/99+56&!+)9!A1,0!&,*13&!963!+U6,&9!0-)-*4/32&3!)F/)M6.@!+)9!,&!A1,0!'/9!031'!

963!†16U6M&@!+)!:!/!A3/+.&,0!7&9!'6M)+*9!7+;;-3&,09=!]0!)&!2&,3&!56+!&D')19&!

7&'6+9!56&)56&9!/,,-&9!*F&90!)F63M/+,=![!

!

G+,9+@!7/,9!6,! '3&.+&3!0&.'9@!)&9!,16A&/6D!160+)9!,6.-3+56&9!1,0! '&3.+9!

6,&! 7:,/.+56&! 7&! 7-9+,0&3.-7+/0+1,!V! 7&9! /30+90&9! /601'3176+09@! 7+903+M6/+&,0!

&6DQ.S.&9! )&639! .69+56&9! _A+/! )&9! ')/0&;13.&9`! &0! 0316A/+&,0! 6,&! /67+&,*&!

_-A&,06&))&.&,0!7&!,+*4&`!9/,9!/A1+3!3&*1639!/6D!1;;3&9!03/7+0+1,,&))&9!7&9!/*0&639!

7&! )F+,76903+&! 7&! )/! .69+56&! &0@! 7F6,&! *&30/+,&! ./,+?3&@! *1630Q*+3*6+0/+&,0! )&9!

2/37&9QM/33+?3&9=!!

!



! $BB!

K&A+,/,0!56&!9&!*3-/+0!6,!./3*4-! '10&,0+&)@!P&)+&A&!/!/)139!7-A&)1''-!7&9!

1;;3&9!'&3.&00/,0!7&!3-'1,73&!/6D!,16A&/6D!M&91+,9@!,10/..&,0!&,!./0+?3&!7&!

7+903+M60+1,@!56+! /))/+&,0!-.&32&3!V!&,!&;;&0@!6,!M&91+,!7F+,0&3.-7+/0+1,! -0/+0!&,!

03/+,! 7&! ,/s03&! &,03&! 7&9! /30+90&9! 7&! ')69! &,! ')69! ,1.M3&6D! &0! 56&)56&! '&6!

7-9132/,+9-9!&0!7&9!')/0&;13.&9!/:/,0!6,!M&91+,!7&!3/0+1,/)+9/0+1,!7&9!'31*&9969!

&,!3-'1,9&!E!)/!*31+99/,*&!*1,0+,6&!7&9!,16A&/6D!.17&9!7&!*1,91../0+1,=!K/,9!

6,&!;13.&!7&!*&3*)&!A&306&6D@!)/!'3176*0+1,!7&!.69+56&!63M/+,&!9&!7-A&)1''/+0@!

P&)+&A&!/9963/+0!9/!*31+99/,*&!&,!23/,7&!'/30+&!963!*&00&!.69+56&!&0!)&9!-*160&9!

/00&+2,/+&,0!7&9!,+A&/6D!H6956F/)139!+,-2/)-9=!

!

$1:(4!'1+1*()! V!Z!o)1M/)&.&,0!1,!9+2,&!E!gCl!7&9!'31H&09!3/'!j,10&!V!963!

)F/,,-&!$C"J k=!%&!"-'*,/#$"!*F &90!JC!E!gCl!63M/+,=!%&9!$C!16!"Cl!3&90/,0!

*F&90!7&!)/!'1'=![!

!

D8)(,58.+!41:(4!-835)8:/58.+!Z!G6H1637F46+@!'163561+!P&)+&A&!./3*4&!/699+!

M+&,!*F&90!/699+!'/3*&!56F1,!&90!96'&3!;1309!963!)F63M/+,!&0!56&!)F63M/+,!*F&90!

6,!2&,3&!56+!($8O)!0160&!)/!*31+99/,*&!76!./3*4-!7&!)/!.69+56&!&,!e3/,*&!&0!

963!)&956&)9!76!*16'! )&9!7+903+M60&639!91,0!96'&3!+,A&90+9!&0!;1,0!M&/6*16'!

7F&;;1309=!j%&9!/603&9!2&,3&9k@!*F&90!7&9!2&,3&9!56&!)&9!H&6,&9!-*160&,0!.1+,9!

76!*16'!* F&90!7&9!2&,3&9!963!)&956&)9!)&9!9013&9!9&!'&,*4&,0!.1+,9@!71,*!+)!:!

/!.1+,9!7&!)&A+&39!'63&.&,0!7+2+0/6D@!&0!*F&90!'/9!)+-!E!P&)+&A&!16!'/9=![ !

!

],!9:,04?9&@!P&)+&A&!/!7-A&)1''-!&,!'3&.+&3!)+&6!6,&!1;;3&!9&!M/9/,0!963!7&!

,16A&/6D!M&91+,9!7F+,0&3.-7+/0+1,!2-,-3-9!'/3!)&9!0&*4,1)12+&9!,6.-3+56&9!56+!

9F&90! /A-3-&! '/30+*6)+?3&.&,0! '&30+,&,0&! '163! 0160&! 6,&! ,16A&))&! 2-,-3/0+1,!

7F/30+90&9!7&!3/'! ;3/,</+9@!'&3.&00/,0@!7/,9!6,!7&6D+?.&!0&.'9@!7F/**1.'/2,&3!

)F-.&32&,*&!7&!*&!.16A&.&,0=!!

!



! $B#!

D8)(,58.+! 41:(4! -835)8:/58.+! Z!e13*-.&,0! 9+! ,169! ,19! 3&A&,69! 91,0!

7-'&,7/,09! 7&9! ./2/9+,9! _O'10+;:@! &0*`@! 9+! )&63!;1*69! &90! 963! )&! 3/'! &0! )/!

,16A&))&! A/3+-0-! ;3/,</+9&! '190! G,2?)&@! ;13*-.&,0! ,169! </! +.'/*0&! ,103&!

'1)+0+56&!7&!9+2,/063&9!&0!9+!/6H1637F46+!06!/9!dCl!76!M69+,&99!7&!)/!.69+56&!

56+!9&!;/+0!963!)F63M/+,@!M/4!;13*-.&,0!,169!7&33+?3&!&,!0&3.&9!7&!9+2,/063&!

,103&!1MH&*0+;!*F&90!7&!9F13+&,0&3!963!)F63M/+,@!'/3*&!56&!*F&90!)E!56F+)!:!/!7&!

)F/32&,0=![!

!

P&)+&A&! 9F&90! /+,9+! 7-A&)1''-&!963! 6,! .17?)&! 7&! '3&90/0/+3&! 0&*4,+56&@! E!

)F1''19-! 7&9! .17?)&9! 7&9! /*0&639! 03/7+0+1,,&)9! 7&! )F+,76903+&@! ,10/..&,0! )&9!

<#Q-$!=!8&!7-A&)1''&.&,0!9F&90!;/+0!&,!3-91,/,*&!/A&*!)F-.&32&,*&!7F6,!,16A&/6!

.1,7&!7&!)F/30@!*&)6+!7&9!/30+90&9!;3/,</+9!7&!3/'@!56+!7-A&)1''/+&,0!7&!,16A&))&9!

*1,A&,0+1,9!V! 7&! ,16A&))&9!./,+?3&9! 7&! '3176+3&! &0! 7+903+M6&3! )&639! .69+56&9=!

K/,9! )&! .S.&! 0&.'9@!)&9! *1,91../0&639! /71'0/+&,0! 7&! ,16A&/6D! .1:&,9! 7&!

*1,91../0+1,=! G;+,! 7&! 3+A/)+9&3! /A&*! )&9!<#Q-$!@! P&)+&A&! &90! Z!.1,0-&! &,!

2/..&! [! '163!'31'19&3!&,96+0&!7&9!1;;3&9!7F/**1.'/2,&.&,0!')69!'31*4& 9!7&9!

.17?)&9!7&9!<#Q-$!=!!

!
D8)(,58.+!V!Z!Y103&!.+99+1,!*F&90!7&!9&3A+3!0169!)&9!/30+90&9=!W,!/!*1..&,*-!

&,! M/9! 7&! )F-*4&))&@! /A&*! 7&9! 9&3A+*&9! 7&! 7+903+M60+1,! ')69! 16! .1+,9!

/601./0+56&9@! U6,&*13&! *F&90! gd!l! 7 F/601./0+56&@! P&)+&A&! K+903+M60+1,!

*F&90!BCQ#C!l!7 F/601./0+56&@!&0!*&!71,0!1,!9F/'&3<1+0!*F&90!56&!')69!)&!.1,7&!

9&! 7+2+0/)+9&! ')69! )&9! 9&3A+*&9! &0! *1.'-0&,*&9! 7&! P&)+&A&! 7&A+&,,&,0! 7&9!

/A/,0/2&9!*1,*633&,0+&)9! j===k=!K1,*!1,! .1,0&!&,!2/..&!7/,9! )&9!M&91+,9!

'163!*3-&3!7&9!9&3A+*&9!E!')69!;130&!A/)&63!/H160-&!/6!9&,9!46./+,!76!0&3.&@!

*&!56F1,!/''&))&!*4&i!,169!G30+909!O&3A+*&9=!8F&90!)E!56F1,!3&,03&!&,!*1))+9+1,!

/A&*!)&9!<#Q-$!@!'/3*&!56F&))&9!-0/+&,0!963!)&!4/60!76!'/,+&3!&0!&))&9!9&!91,0!

A6&9!*1,03/+,0&9!7&!7&9*&,73&!&,!2/..&!'/3!3/''130!/6!9&3A+*&!71,,-@!'/3!

3/''130!/6D!M&91+,9!7&9!/30+90&9!56+!7&A+&,,&,0!7&!')69!&,!')69!+,7-'&,7/,09@!



! $BJ!

9630160!&,!.69+56&!63M/+,&@!./+9!,103&!+,06+0+1,!*F&90!56&!</!A/!/699+!9&!;/+3&!

/+))&639=! ]0! ,169! 1,! .1,0&! &,! 2/..&! &,! '31'19/,0! 7&9! 9&3A+*&9! 56+!

/6'/3/A/,0!, F-0/+&,0!56&!*4&i!)&9!<#Q-$!=!R/+9!,103&!.+99+1,!3&90&!7&!9&3A+3!

0169!)&9!/30+90&9=![!

!
G+,9+@! )/! *31+99/,*&! 7&! P&)+&A&! &0! )F-.&32&,*&! 7F6,! .16A&.&,0! 7&! 3/'!

;3/,</+9!9&!91,0!;/+09!7&!./,+?3&!*1,*1.+0/,0&@!7/,9!)&!*/73&!7F6,!*&3*)&!A&306&6D!

1T!)F&,03&'3+9&!7-A&)1''/+0!7&9!160+)9!'163!)&9!,16A&/6D!M&91+,9!7&9!/30+90&9!56+@!

&,!3&0163@!1,0!'&3.+9!7F/9963&3!)/!*31+99/,*&!9160&,6&!7&!)F&,03&'3+9&=!

! !



! $Bg!

Z#! M+!'./0('(+5!7.)5&!71)!/+!'.-[4(!HA:)8-(!8+&-85!-(3!8+-/35)8(3!-(!

41!,)&158.+!

!

Y169!*1..&,<1,9!'/3!'31'19&3!6,&!/,/):9&!76!.17?)&!7&!P&)+&A&!56+!,169!

'&3.&003/@!7/,9!6,!7&6D+?.&!0&.'9@!7F&D')+56&3!)&9!7:,/.+56&9!7&!)F-.&32&,*&!

76! .16A&.&,0! 76! 3/'! ;3/,</+9=! ],;+,@! ,169! .&0031,9! &,! -A+7&,*&! 56&)56&9!

.-*/,+9.&9!7 F-.&32&,*&!7&9!.16A&.&,09!/30+90+56&9!E!)F?3&!76!,6.-3+56&=!

!

!G,/):9&!76!.17?)&!7&!P&)+&A&!

!

P&)+&A&!/!7F/M137!*1,9036+0!6,!*b63!7&!.-0+&3!963!)/!7+903+M60+1,!,6.-3+56&!

&,!7-A&)1''/,0!7&9!160+)9!0&*4,1)12+56&9!03?9!'&3;13./,09=!%/!9036*063&!7&!*1^09!

;+D&9!/+,9+!56&!)&9!*1^09!./32+,/6D!56/9+!,6)9!7F/*56+9+0+1,!7&!*)+&,09@!0:'+56&9!

7&9!+,76903+&9!,6.-3+56&9!_O4/'+31@!X/3+/,@!"ggg`@!)6+!1,0!'&3.+9!7F/71'0&3!7&9!

903/0-2+&9!7&!A1)6.&@!7/,9!7&9!.-0+&39!56+!-0/+&,0!3&90-9!/30+9/,/6D@!/6!9&,9!7F6,&!

+,0&3A&,0+1,! 46./+,&! +.'130/,0&=! P&)+&A&@! &,! 9F/''6:/,0! 963! )&! ,6.-3+56&@! /!

+,76903+/)+9-!6,!*&30/+,!,1.M3&!7&!'31*&9969=!!

%/!.606/)+9/0+1,!*1,90+06&!/+,9+!6,!A1)&0!&99&,0+&)!76!.17?)&!7&!P&)+&A&=!%&!

A1)6.&! '&3.&0! 7&! .606/)+9&3! )&9! *1^09! 7&! 7-A&)1''&.&,0! 7&9! 0&*4,1)12+&9! &0!

7F/.130+3!)&!7-A&)1''&.&,0!7F160+)9!/7/'0-9 !'163!)F/**1.'/2,&.&,0!7&9!/30+90&9!

7/,9! )F6,+A&39! ,6.-3+56&=!81,*&3,/,0! )&9! /30+90&9! 03/7+0+1,,&))&.&,0! 7/,9! )&!

'-3+.?03&!7&9!./+91,9!7&!7+956&9@!*&6D!7&9!903/0&9!96'-3+&63&9@!P&)+&A&!*1.M+,&!

3&*1639!/6D!0&*4,1)12+&9!,6.-3+56&9!&0!/**1.'/2,&.&,0!/30+9/,/)=!

P&)+&A&! *16')&! /+,9+! 6,&! /*0+A+0-! 7&! '3&90/0/+3&! 7&! 9&3A+*&9!16! 1;;3&63! 7&!

0&*4,1)12+&9!/A&*!6,&!/*0+A+0-!-7+013+/)&=!%/!'3&.+?3&!/!A1*/0+1,!E!9F/73&99&3!/6!

')69! 23/,7! ,1.M3&! 56/,7! )/! 9&*1,7&! 3&'19&! 963! 6,&! 9-)&*0+1,! 73/90+56&@! 76&!

,10/..&,0! /6D! -*1,1.+&9! 7 F-*4&))&! 03?9! )+.+0-&9! 7&9! .-0+&39! 7&!

)F/**1.'/2,&.&,0=!8 F&90!)F6,&!7&9!13+2+,/)+0-9!76!.17?)&!7/,9!6,!6,+A&39!1T!*&9!

7&6D!.-0+&39!91,0!2-,-3/)&.&,0!7+90+,*09=!



! $#C!

8&00&!*1.M+,/+91,@!56+!+.')+56&!6,&!7&9*&,0&!7/,9!)/!*4/s,&!7&!A/)&63!&0!

6,&!-A1)60+1,!A&39!)&9!.-0+&39!)&9!')69!'3&90+2+&6D@!/!6,&!/603&!H690+;+*/0+1,=!%&!

.17?)&!7&!P&)+&A&!0+3&!91,!13+2+,/)+0-!7&!9/!*/'/*+0-!E!'31'19&3!/6D!/30+90&9!6,!

/**1.'/2,&.&,0!E!)/!;1+9!;)&D+M)&!&0!7/,9!)/!763-&=!G6!;+)!7F6,&!*/33+?3&!*)/99+56&@!

)F+,A&90+99&.&,0!7&!)F&,03&'3+9&!&90!*31+99/,0!V!P&)+&A&!1;;3&!)&9!.1:&,9!7&!M/9&!

'163!9&!)/,*&3!963!)&!./3*4-!'6+9!7-')1+&!7&!,16A&))&9!3&99163*&9!'163!9160&,+3!

)&9! 96**?9! '10&,0+&)9=! %F/30+*6)/0+1,! 7&9! 9&3A+*&9! 7+;;-3&,*+-9! &0! )/! ;)&D+M+)+0-!

*1,03/*06&))&!'&3.&00&,0!E!P&)+&A&!7&!'31'19&3!6,&!1;;3&!-A1)60+A&!56+!*1,03/90&!

/A&*!)&!9*4-./!7&!Z!0160!16!3+&,![! 963!)&56&)!9&!91,0!*1,9036+0&9!)&9!<#Q-$!=!!

%/! '&391,,/)+9/0+1,! 7&9! *1,03/09@! M/9-&! 963! )&! ,+A&/6! 7F&,2/2&.&,0! 7&9!

-56+'&9!7&!P&)+&A&!7/,9! )F/**1.'/2,&.&,0! '&391,,/)+9-!7&9! /30+90&9@! '&3.&0!E!

)F&,03&'3+9&!7&!3-'1,73&!E!)/!.6)0+067&!7&9!M&91+,9!7&9!/30+90&9!&0!7F/7/'0&3!91,!

1;;3&!/6D!7:,/.+56&9!7&!*/33+?3&9!&0!E!)&63!A/3+-0-=!O+@!7/,9!)&!.1,7&!'4:9+56&@!

)&! ,+A&/6! 7F+.')+*/0+1,! /6'3?9! 7&9! /30+90&9! 7-'&,7! 7&! )&63! 96**?9@! )F6,+A&39!

,6.-3+56&!71,,&! )+&6!E!7&9!*1,;+263/0+1,9! ')69!A/3+-&9@!*&30/+,9! /30+90&9!E! ;130!

,+A&/6!7&!,1013+-0-!'16A/,0!'3&,73&!&,!*4/32&!)&63!'3176*0+1,!&0!)&63!'31.10+1,=!

P&)+&A&!'&60!/+,9+!*1,9&3A&3!7/,9!91,!'-3+.?03&!7&9!/30+90&9!56+!3-+,0&3,/)+9&,0!16!

1,0!016H1639!+,0&3,/)+9-!)&63!'31.10+1,=!

!

8&00&!*/'/*+0-!E!&.M3/99&3!0160!)&!9'&*03&!7&9!9+06/0+1,9!7&9!/30+90&9!/!6,&!

+.')+*/0+1,! A&306&69&=! %&! A1)6.&! /''130-! '/3! *&9! /30+90&9! Z!7-)/+99-9![! &0! )/!

*/'/*+0-!7&! ;+7-)+9&3! )&9! /30+90&9! )&9! ')69! '130&639! '/3! )/! 916')&99&!7&9! *1,03/09!

'31'19-9!71,,&,0!E!)F&,03&'3+9&!6,! '16A1+3!7&! ,-21*+/0+1,! ,10/M)&!A+9QEQA+9!7&!

)F/603&! A&39/,0! 7&! 91,! ./3*4-@! )&9! ')/0&;13.&9! 7&! 7+903+M60+1,@! &,*)&,*4/,0! 6,!

*&3*)&!A&306&6D!'31'3&!/6D!./3*4-9!M+;/*&9!_n1*4&0@!U+31)&@!$CC\`!V!')69!P&)+&A&!

9+2,&!7F/30+90&9@!')69!&))&!&90!6,!'/30&,/+3&!'3+A+)-2+-!7&9!')/0&;13.&9!7&!903&/.+,2!

&0@!E!)F+,A&39&@!')69!&))&!&,03&0+&,0!6,!3/''130!'31*4&!/A&*!)&9!')/0&;13.&9@!')69!&))&!

7&A+&,0!/003/*0+A&!'163!)&9!/30+90&9=!!



! $#"!

8&!*/9!.&0!&,!/A/,0!6,&!903/0-2+&!7&!'-,-03/0+1,!7F6,!./3*4-!+,-7+0&!7/,9!

)&9!+,76903+&9!*3-/0+A&9!56+!/!-0-!3&,76&!'199+M)&!'/3!)/!03/,9;13./0+1,!,6.-3+56&=!

%&9! 03/,9;13./0+1,9! ,6.-3+56&9! 16A3&,0! )/! A1+&! /6! 7-A&)1''&.&,0! 7&!

0&*4,1)12+&9! '&3.&00/,0! E! )F&,03&'3+9&! 7&! 9&!'19+0+1,,&3! 7F/M137! &,! 0/,0!

56F+,0&3.-7+/+3&! 0&*4,+56&!c! *&! ,F&90! 56F&,96+0&! 56&! 91,0! 7-A&)1''-&9! )&9!

*1.'-0&,*&9!'31'3&9!/6D!+,76903+&9!*3-/0+A&9!&0!E!)F+,76903+&!.69+*/)&=!G603&.&,0!

7+0@!)F&,03&'3+9&!'&60!7-A&)1''&3!6,!.17?)&!4:M3+7&!7/,9!)&!*1,0&D0&!7&9!+,76903+&9!

7&!./!*3-/0+1,@!1T!)&9!/*0&639!*41+9+99&,0!03/7+0+1,,&))&.&,0!&,03&!6,!.17?)&!7&!

'3&90/0/+3&! 0&*4,+56&@! ,F+,*)6/,0! '/9! 7&! 9-)&*0+1,@! M/9-! 963! 7&9! '31*&9969!

+,76903+&)9! &0! '16A/,0! S03&! 7-')1:-! E! 23/,7&! -*4&))&@! &0! 6,! .17?)&! 7&!

2/37&QM/33+?3&@!/996./,0!6,&!;1,*0+1,!7&!9-)&*0+1,!&0!6,&!/*0+A+0-!E!;130&!0&,&63!

/30+9/,/)&=!

!

G6Q7&)E!7&!91,!*/3/*0?3&!+,-7+0!7/,9!)&9!+,76903+&9!7&!)/!*3-/0+1,@!*&!.17?)&!

4:M3+7&!/!'&3.+9!E!0160&!6,&!2-,-3/0+1,!7&!3/''&639!;3/,</+9!7FS03&!/**1.'/2,-9!

&0!7&!7-A&)1''&3!6,!.16A&.&,0=!

!

!%F-.&32&,*&!7F6,! .16A&.&,0!7&!3/'!;3/,</+9!

!

%&!*/9!7&! )F&,03&'3+9&!P&)+&A&!&0!76! .16A&.&,0!7&!3/'! ;3/,</+9!56F&))&! /!

/**1.'/2,-! +))6903&! 6,! .-*/,+9.&! 7 F-.&32&,*&! 7F6,! .16A&.&,0! /30+90+56&! E!

)F?3&! 76! ,6.-3+56&=!GA/,0! *&00&! ?3&@! 7/,9! )&! */9! 7&! )F+,76903+&! .69+*/)&@!

)F+.'130/,*&!7&9!*1^09!7&!)F/**1.'/2,&.&,0!'&391,,/)+9-!'/3!)&9!)/ M&)9!7&!)F?3&!

76! 7+956&! 3&,7/+0! 0160&! 6,&! */0-213+&! 7F/30+90&9! ,1,!3&,0/M)&9! 56+! ;63&,0! /)139!

7-)/+99-9=!%F+,76903+&! ,6.-3+56&! /!&,96+0&! '&3.+9! E!*&00&!*/0-213+&! 7F/30+90&9!

7F+,,1A&3!E!)/!;1+9!963!)&9!*3-/0+1,9!&0!963!)F&,9&.M)&!7&9!*1,A&,0+1,9!7&!)/!*4/s,&!

7&!A/)&63!_'3176*0+1,@!-7+0+1,@!7+;;69+1,`=!],!&;;&0@!)/!.69+56&!63M/+,&!,F+.'19&!

/6*6,&!M/33+?3&!0&*4,+56&!E!)F&,03-&=!8&9!/30+90&9!1,0!/)139!'6!/601'3176+3&!)&639!

b6A3&9@!'6+9@!M-,-;+*+/,0!7F160+)9! ,6.-3+56&9!56+!A&,/+&,0!7F/''/3/s03&@!1,0! '6!



! $#$!

3&.&003&!&,!*/69&!)F+,0-23/)+0-!7&9!*1,A&,0+1,9!/)139!&,!')/*&!7/,9!*&00&!+,76903+&@!

0160!&,!7-A&)1''/,0!6,!.17&!7&!)F/30!71,0!)&9!'3176*0+1,9@!7/,9!6,!'3&.+&3!0&.'9@!

9F/73&99/+&,0!E!6,!'6M)+*!7&!,+*4&=!!

G:/,0! '3&99&,0+! )&9! '31;1,7&9! .60/0+1,9! 7&! )F+,76903+&! +,76+0&9! '/3! )&!

,6.-3+56&@!P&)+&A&!/!;/+0!)&!'/3+!7&!7-A&)1''&3!7&9!160+)9!1;;3/,0!7&9!91)60+1,9!'&6!

*1^0&69&9@!)6+!'&3.&00/,0!7&!'31'19&3!7&9!1;;3&9!/''31'3+-&9!E!*&9!/*0&639=!OF&90!

/)139!&,2&,73-!6,!*&3*)&!A&306&6D!1T!*&9!/30+90&9!7-)/+99-9!'16A/+&,0!0316A&3!7&9!

160+)9!)&63! '&3.&00/,0!7&! '/3;/+3&!)&639!.17&9!7&!7+903+M60+1,! ,6.-3+56&!0/,7+9!

56&!P&)+&A&! '16A/+0! /9963&3!9/! *31+99/,*&!&,!9F/73&99/,0!E!6,! ./3*4-!56+!-0/+0!

7-)/+99-!'/3!9&9!*1,*633&,09!*/3!H62-!,1,!3&,0/M)&=!

],! 7-A&)1''/,0! 7&9! 160+)9!1;;3/,0! 7&9! 91)60+1,9! '&6! *1^0&69&9@! P&)+&A&! /!

.17+;+-! *&0! -0/0! 7&! ;/+0! &0!/! 3-699+! E! &D')1+0&3! *&! ./3*4-! )/0&,0=! %&9! .1:&,9!

,1A/0&639!7-')1:-9! /**-)?3&,0!)&9! '31*&9969@!;1,0! /62.&,0&3!)&9!A1)6.&9!&0!)&9!

-*1,1.+&9! 7F-*4&))&@! &0! /6! 010/)! )&9! *1^09! M/+99&,0!73/90+56&.&,0=! %&9! /30+90&9!

Z!7-)/+99-9![!7&!)F/**?9!/6D!3&99163*&9!7&!)F+,76903+&!7&A+&,,&,0!/)139!7&9!*)+&,09!

7F6,&!1;;3&!/**&99+M)&!0&*4,+56&.&,0!&0!-*1,1.+56&.&,0!&0!,169!/99+901,9!E!)/!

03/,9;13./0+1,! &,! *1,91../0&639!L! 76! '1+,0! 7&! A6&! 7&! )F&,03&'3+9&!L! 7F6,!

9&2.&,0!H6956F/)139!*1,9+7-3-!*1..&!,1, !3&,0/M)&=!8F&90!/+,9+!56&!*&!*/9!9622?3&!

56&! )&! 7-')1+&.&,0! 7F6,&! 0&))&! 903/0-2+&! '&60! 9169Q0&,73&! 6,&! +,0&,0+1,! 7&!

'-,-03/0+1,! 7F6,! ./3*4-@! )&! ./3*4-! )/0&,0! 7&! *1,91../0&639! 7-)/+99-9!

/''/3/+99/,0!*1..&!6,!*4&A/)!7&!U31+&!'163!'-,-03&3!6,!./3*4-!A&3316+))-=!W3@!

7/,9! )&! */9! 7&9! +,76903+&9! *6)063&))&9@! *&9! ./3*4-9! 91,0! /)+.&,0-9! '/3! 7&9!

'3176*0+1,9!7F/*0&639!&,!36'063&!/A&*!)&9!*1,A&,0+1,9!-0/M)+&9=!

!

G+,9+@!9&!7-A&)1''&!6,!.1,7&!7&!)F/30!1T!)&9!+,,1A/0+1,9!'31A+&,,&,0!E!)/!

;1+9!7&9! *3-/0&639!L!+*+@! )&9! /30+90&9! 7&! 3/'!L!&0! 7&! ,16A&))&9! +,90+060+1,9!L!+*+@!

)F&,03&'3+9&!P&)+&A&=!K/,9!*&!'31*&9969!7F+,,1A/0+1,@!)&9!./32+,/6D!_/6!9&,9!7&9!

3()&9!91*+/6D!7-0/+))-9!7/,9!,103&!*4/'+03&!a`!56&!3&'3-9&,0&,0!*&9!/30+90&9!7-)/+99-9!



! $#\ !

A1+&,0! )&639!*1,A&,0+1,9! '3123&99+A&.&,0!9&! )-2+0+.&3! '/3!6,! ,16A&)! /*0&63!&,!

')&+,&!*31+99/,*&!7/,9!6,!*&3*)&!A&306&6D=!

%F13+2+,/)+0-! 7&! P&)+&A&@!&90@! /6! *1,03/+3&! 76! .17?)&! 2/37&QM/33+?3&! 7&9!

<#Q-$!! 56+! 7&./,7&,0! /6! '3-/)/M)&! 6,! &;;130! 7&! )-2+0+./0+1,! 7&! )/! '/30! 7&9!

./32+,/6D!_6,!7-M60!7&!96**?9@!6,!03/A/+)!')69!*1,A&,0+1,,&)@!)"*,.")$# `!L!56+@!

*1..&! )&! 3&./356&! P&*x&3! _"gJ$`@! 1,0! ,13./)&.&,0! 6,! /**?9! 7+;;+*+)&! /6D!

3&99163*&9!L@!7&!)&63!;163,+3!6,&!1;;3&!&0!7&9!.1:&,9@!'&3.&00/,0!6,&!)-2+0+./0+1,!

7&! )&639! *1,A&,0+1,9!c! )E! 1T! 03/7+0+1,,&))&.&,0@! )&9! ./32+,/6D! 71+A&,0! 9&!

7-M316+))&3! 9&6)9! '163! )-2+0+.&3! )&639! *1,A&,0+1,9@! /6! .1+,9! 7/,9! 6,! '3&.+&3!

0&.'9=!!

],!3&0163@!)&!.17?)&!4:M3+7&!7&!P&)+&A&!9622?3&!6,&!903/0-2+&!7&!0:'&!1*-/,!

M)&6@!*/3@!9&!3&0316A/,0!9&6)&!963!*&!./3*4-@!&))&!'&60!:!/9963&3!9/!*31+99/,*&!&0!

7-A&)1''&3!7&9!/A/,0/2&9!*1.'-0+0+;9!763/M)&9=!K/,9!*&!.17?)&@!)/!7-0&*0+1,!7&9!

0/)&,09!,F&90!/+,9+!')69!6,&!'3+9&!7&!3+956&!V!03/7+0+1,,&))&.&,0@!+,A&90+3!7/,9!6,!

0/)&,0! 7&./,7/+0! 7&! 23/,7&9! 3&99163*&9! &0! )F+,*&30+067&! 963! )/! 3-699+0&! _8/A&9@!

$CCC`@!&,2&,73/+0!/)139!6,&!23/,7&!'3+9&!7&!3+956&=!%&!.17?)&!4:M3+7&!7-A&)1''-!

'/3! P&)+&A&! '&3.&0! /+,9+! 7F/A1+3! 6,&! 1;;3&! 3&,0/M)&! '163! )&9! ./32+,/6D@! &0! 7&!

'16A1+3!;/+3&!6,&!7-0&*0+1,!7&9!0/)&,09!Z!/6!;+)!7&!)F&/6![@!&,!-0/,0!6,!+,0&3)1*60&63!

'3+A+)-2+-!'6+956&!7-HE!&,!3&)/0+1,!*1,03/*06&))&!/A&*!&6D=!

!

],;+,@! 9F/H160&! E! *&00&! 7:,/.+56&! 7&9! 03/,9;13./0+1,9! &;;&*0+A&9! 7&!

)F+,76903+&!7&!)/!.69+56&!56+!A+&,,&,0!A/)+7&3!&0!/.')+;+&3!*&00&!7:,/.+56&=!],!

&;;&0@!*&9!.17+;+*/0+1,9!7&!)F+,76903+&!7&!)/!.69+56&!9&!91,0!/699+!./,+;&90-&9!'/3!

)F/''/3+0+1,! 7&! ,16A&/6D! /*0&639! &0! 6,&!03/,9;13./0+1,! 7&9! .17&9! 7&!

*1,91../0+1,=!K&!./,+?3&!*1,*1.+0/,0&@!)/!*1,91../0+1, !'/3! -*160&!&,! ;)6D!

_!"$)#<815̀!/!;130&.&,0!/62.&,0-!&0!)&9!')/0&;13.&9!7&!;)6D!9&!91,0!7-A&)1''-&9@!

56F&))&9!91+&,0!7&9! /*0&639!"-&"* )1* :851)#%!16!7&!23/,79! /*0&639!76! ,6.-3+56&@!

!
57 NŽologisme officiel pour le terme anglais plus usitŽ de pure player. 



! $#I !

*1..&!)&9!oGeG #&!56+!1,0!+,A&90+!)F+,76903+&!&0!7&A+&,,&,0!7?9!)139@!/A&*!)&639!

')/0&;13.&9!&0!)&639!M/9&9!7&!*)+&,09!/991*+-&9@!7&9!/*0&639!+,*1,0163,/M)&9!7&!)/!

7+;;69+1,!.69+*/)&=!

!

>163!;+,+3@!)&!*/9!7&!P&)+&A&!+))6903&!)F+,*/'/*+0-!7&!)/!)+00-3/063&!E!7-*3+3&!/6!

.+&6D!)&9!&;;&09!7&!'31D+.+0-!E!)Fb6A3&!7/,9!)F-.&32&,*&!7&!*&!.16A&.&,0=!],!

&;;&0@!/6*6,&!7&9!'31D+.+0-9!7-*3+0&9!7/,9!)&!*4/'+03&!a!,F&90!&D')+*/0+A&!7/,9!)&!

*/9!7&! *&! .16A&.&,0!7&!3/'! ;3/,</+9=!P&)+&A&! '&60! ;/+3&!1;;+*&!7F132/,+9/0+1,!

/2+99/,0!*1..&!6,&!')/0&;13.&!A&39!)/56&))&!9&!3&2316'&,0!)&9!/30+90&9@!./+9!0169!

)&9! /30+90&9! 7&! *&! .16A&.&,0! ,&! 91,0! '/9! ,-*&99/+3&.&,0! &,! *1,03/0! /A&*!

)F&,03&'3+9&=!a)9!91,0!,-/,.1+,9!'&3<69!*1..&!;/+9/,0!'/30+&!7F6,!.S.&!2316'&!

L!7F6,!.S.&!.16A&.&,0! L!'/3!7&9!/*0&639!&D0&3,&9!/6!.16A&.&,0!)6+Q.S.& !V!

)&9! /*0&639! 7&! )F+,76903+&! 56+! 1,0! +7&,0+;+-! *&! 2316'&! 7F/30+90&9!*1..&!

'10&,0+&))&.&,0!*3-/0&63!7F6,!./3*4-!7&./,7/,0!E!S03&!/)+.&,0-!'/3!7&!,16A&))&9!

b6A3&9@!&0!'/3!)&9!*1,91../0&639!&6DQ.S.&9=!!

!

!f,!.16A&.&,0!/30+90+56&!E!)F?3&!76!,6.-3+56&!

!

8&! */9! +))6903&! )F-.&32&,*&! 7F6,! .16A&.&,0! /30+90+56&! 7/,9!)&56&)! )&!

,6.-3+56&! /! H16-! 6,! 3()&! '/30+*6)+?3&.&,0! 9036*063/,0=! %&! ,6.-3+56&! /!

23/,7&.&,0! ;/*+)+0-! )/! */'/*+0-! 7F/601'3176*0+1,! 7&9! /30+90&9! &,! 7-036+9/,0! )&9!

M/33+?3&9! E! )F&,03-&@! .S.&! 9+@! *1..&! )&! 916)+2,&! o3&;;&! _$C"C`@! *&! ,&! 91,0!

03/7+0+1,,&))&.&,0! '/9! )&9!*3+0?3&9!0&*4,+56&9!56+!91,0!)&9!A-3+0/M)&9!M/33+?3&9!E!

)F&,03-&@!./+9!')60(0!7&9!M/33+?3&9!*3--&9!'/3!)/!7+;;+*6)0-!E!S03&!3&*1,,6! '/3!)&9!

/*0&639!&0!+,90+060+1,9!&,!')/*&=!Y-/,.1+,9@!&,!3&.&00/,0!&,!*/69&!)F+,0-23/)+0-!76!

;1,*0+1,,&.&,0!7&!)/!*4/s,&!7&!A/)&63!7&!)F+,76903+&@!)&!,6.-3+56&!/!'&3.+9@!')69!

'/30+*6)+?3&.&,0@!6,! '4-,1.?,&!7&!7-9+,0&3.-7+/0+1,!&0! )/! *3-/0+1,! 7&! ;+)+?3&9!

!
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! $#d!

*1630&9!56+!-0/+&,0!)1,20&.'9 !3&90-9!04-13+56&9!_P&,241i+@!>/3+9@!$CC"!c!~/7+7/@!

>/3+9@!$C"I`=!%F+,76903+&!76!,6.-3+56&!/!71,*!'&3.+9!E!*&30/+,9!,16A&/6D!.1,7&9!

7&! )F/30! 7&! '16A1+3! /73&99&3! 7&9! b6A3&9! 7+3&*0&.&,0! E!)&639!'6M)+*9!&,!

*1630Q*+3*6+0/,0!)&9!/*0&639!03/7+0+1,,&)9@!*F&90QEQ7+3&!)&9!2/37&9QM/33+?3&9!_8/A&9@!

$CCC`=!

8&'&,7/,0 @! *&! '4-,1.?,&! 7&! 7-9+,0&3.-7+/0+1,! /! *&30&9! '&3.+9! E! 7&9!

*3-/0&639!7&!9F/73&99&3!E!)&639!'6M)+*9!./+9!+)!,&!)&63!/! '/9!'&3.+9!7&!)-2+0+.&3!

)&639! *1,A&,0+1,9=! K/,9! )&! '4-,1.?,&! 7F-.&32&,*&! 7F6,! .16A&.&,0@!

)F/''/3+0+1,! 7F6,! ,16A&)!+,0&3.-7+/+3&!L!+*+!P&)+&A&!L!A&,/,0!E! )/! ;1+9! /+7&3!E!

)-2+0+.&3!./+9!/699+!*3-&3!7&!,16A&))&9!*1,A&,0+1,9@!H16&!6,!3()&!&99&,0+&)=!

!

8&00&!9+06/0+1,!&90!969*&'0+M)&!7F16A3+3!6,&!,16A&))&!?3&!7/,9!)F-.&32&,*&!

7&9! .16A&.&,09! /30+90+56&9! 7/,9! )&9! +,76903+&9! *3-/0+A&9! 56+! M/9*6)&,0! A&39! )&!

,6.-3+56&=! %&! '1+79! 7&9! 2/37&9QM/33+?3&9! 71,,/+0! )+&6! E! 6,&! 9+06/0+1,! 56+!

9036*063/+0!)&!./3*4-!7&9!/30+90&9!&,!7&6D!*/0-213+&9!L!*&6D!56+!/A/+&,0!'/99-!)/!

M/33+?3&!&0!)&9!/603&9!_8/A&9@!$CCC`!L!/A&*!6,&!132/,+9/0+1,!7&!)/!*4/s,&!7&!A/)&63!

56+! '3-9&,0/+0! '&6!7&!A/3+-0-!V!)&9!;1,*0+1,9!/30+90+56&9!9&! '/30/2&/+&,0!&,03&!)&9!

)/M&)9! &0! )&9! /30+90&9@! )&9! ;1,*0+1,9! 7&! '31.10+1,! -0/+&,0! /9963-&9! '/3! )&9!

7+903+M60&639=!%&!,6.-3+56&@!71,0!)F6,!7&9!&;;&09!&9*1.'0-9!-0/+0!)/!9&2.&,0/0+1,!

413+i1,0/)&! 76! ./3*4-! _P&,241i+@! >/3+9@! $CC"`@! +,76+0! 71,*! 6,! /603&! &;;&0! 7&!

9&2.&,0/0+1,!V! +)! */99&! *&! .17?)&! 6,+56&! &0! 71,,&! )+&6! E! 7&9! *1,;+263/0+1,9!

A/3+-&9@! *&30/+,9! /30+90&9! '16A/,0! +,0&3,/)+9&3!L! /6! 9&+,! 7F&,03&'3+9&9!

'&391,,&))&9!L!)/!23/,7&!./H13+0-!7&9!;1,*0+1,9!7&!'3176*0+1,!&0!7&!'31.10+1,@!,&!

;/+9/,0!/''&)!E!7&9!/*0&639!0+&39!56&!'163!)&9!;1,*0+1,9!0&*4,+56&9!7&!7+903+M60+1,=!

%E!1T!)F&,9&.M)&!7&9!/*0&639!'/30+*+'/,0!E!)F-.&32&,*&!7F6,!,16A&/6!.1,7&!7&!

)F/30!7&A/+0!'/99&3!'/3!6,&!A/)+7/0+1,!7&!)/! '/30!7&9!/*0&639!+,0&3,&9!/6!9:90?.&!

_o3&;;&@!$C"C`@!,10/..&,0!)&9!2/37&9QM/33+?3&9@!*&9!/*0&639!91,0!./+,0&,/,0!7/,9!

6,&!9+06/0+1,!.1+,9!7+*4101.+9-&!&0!'&6A&,0!'3123&99+A&.&,0!3&,;13*&3!)&9!)+&,9!

/6! 9&+,! 76! .1,7&! 7&! )F/30! 56F+)9! 91,0! &,! 03/+,! 7&! *3-&3! &0! )-2+0+.&3!)&639!



! $#B!

*1,A&,0+1,9!7&!./,+?3&!')69!*1,0+,6&!V!+)!,F&90!')69!56&90+1,!7&!'/99&3!16!,1,!)/!

Z!M/33+?3&![! ./+9! 7&! 2/2,&3! '3123&99+A&.&,0! &,! )-2+0+.+0-=! 8&*+! /:/,0! 6,&!

*1,9-56&,*&!7+3&*0&!7/,9!)&9!'-3&,,+0-9!7&9!.1,7&9!7&!)F/30!,16A&))&.&,0!*3--9@!

)/! )-2+0+./0+1,! 7&9! *1,A&,0+1,9! /991*+-&9! E! *&9! .1,7&9! 7&! )F/30! /9963/,0! *&00&!

'-3&,,+0-=!!

!

K/,9!)&!*/9!76!.16A&.&,0!76!3/'!;3/,</+9@!*&)6+Q*+!/!'6!9&!7-A&)1''&3!9/,9!

1M0&,+3!7&!A/)+7/0+1,!'/3!)&9!/*0&639!-0/M)+9!7/,9!6,!'3&.+&3!0&.'9@!./+9!9/,9!,1,!

')69! S03&! 010/)&.&,0! &,! 7&4139! 7&9! */,/6D! 7&! 7+903+M60+1,! 23r*&! /6D! 1;;3&9!

7-A&)1''-&9!'/3!P&)+&A&=!>)60(0!56&!7&!7&A1+3!'/99&3!6,&!Z!M/33+?3&![!&0!6,!2/+,!

&,!)-2+0+.+0-!7/,9!6,&!)12+56&!M+,/+3&@!)&9!/30+90&9!1,0!'6!.17+;+&3!)&9!*1,A&,0+1,9!

7&!)&63!+,76903+&!&0!2/2,&3!'3123&99+A&.&,0!&,!)-2+0+.+0-=!!

!

!81,*)69+1,!

!

%F-.&32&,*&! 7F6,! ,16A&/6! .16A&.&,0! 7&! 3/'! ;3/,</+9! /60163! 7F6,&!

,16A&))&! 2-,-3/0+1,! 7F/30+90&9! .&0! &,! -A+7&,*&! ')69+&639! .-*/,+9.&9! 7/,9!

)F-.&32&,*&!7&9!.16A&.&,09=!

U160! 7F/M137@! *&)6+! 7F6,&! 76/)+0-! &,03&! 6,! */3/*0?3&! -.&32&,0@! '3&956&!

,/063&)@!7F6,&!,16A&))&!2-,-3/0+1,!7F/30+90&9@!+,0&3,&9!/6!.16A&.&,0@!+,,1A/,0!&,!

.17+;+/,0! )&9! *1,A&,0+1,9! -0/M)+&9@! &0! &,03&! )&! 3()&! 7F6,! /*0&63@! &D0&3,&! /6!

.16A&.&,0@! 56+@! 7/,9! 9/! ,-*&99+0-! 7F/9963&3! 9/! *31+99/,*&@! A/! '&3.&003&! )/!

)-2+0+./0+1,!7&!*&9!,16A&))&9!*1,A&,0+1,9=!8&!*/9!*1.')?0&!)&9!/''31*4&9!56+!1,0!

7-*16)-!76!.17?)&!M&*x&3+&,!&0!7&!)/!)+00-3/063&!56+!/!96+A+=!],!&;;&0@!)/!)+00-3/063&!

/!.+9!&,!/A/,0!56&!'163!&D+90&3!&0!9F/;;+3.&3@!)&9!./32+,/6D!7&A/+&,0!03?9!916A&,0!

*3-&3!)&639!'31'3&9!+,90+060+1,9@!*1..& !'/3!&D&.')&!)&9!O/)1,!7&9!3&;69-9!_,-1+)$!

*4/'+03&!a`=!Y169!/A1,9!9/,9!7160&!+*+!6,!*/9!,16A&/6!7F&,03-&!./99+A&!7F/30+90&9!

7-)/+99-9@! ,1,! '/9! '/3! )&! M+/+9! 7&! )/! *3-/0+1,! '/3! &6DQ.S.&9 ! 7&! ,16A&))&9!

+,90+060+1,9@!./+9!'/3!)&!3()&!7F6,&!,16A&))&!+,90+060+1,!_+*+!6,&!&,03&'3+9&`!&D0&3,&!



! $##!

/6! .16A&.&,0@! &0! 56+! 0160! &,! /9963/,0! 9/! *31+99/,*&@! '&3.&0! 7F+,0-23&3! *&9!

*3-/0&639!&0!7&!)-2+0+.&3!)&639!*1,A&,0+1,9=!

],;+,@!*&!*/9!.&0!&,*13&!6,&!;1+9!&,!-A+7&,*&!)F+.'130/,*&!7F6,!'4-,1.?,&!

7&! A/)13+9/0+1,! 76! .16A&.&,0! 7&! )/! '/30! 7F/*0&639! &D0&3,&9! /6! .16A&.&,0!

)6+Q.S.&=!K/,9!*&!*/9!'3-*+9@!*F&90!)F-A1)60+1,!7&!)/!9036*063&!7&!*1,91../0+1,!

&0! )/! A/)+7/0+1,! '/3! )&! ./3*4-! 7&9! b6A3&9! '3176+0&9! 56+! '&3.&0! 7F/9963&3! )/!

'-3&,,+0-!76!.16A&.&,0=!

!

! !



! $#J!

!



! $#g!

"8;5/6=&8;!,! D$(E7)/F! /)=! @8;7)=! 7)! /.$('3! /)=! @869)@);'=!

$('&='&A6)=!

!

P*^M#A*!8*')&*()*,-<<-(8"4*(M4,$8$)*<)!*(4<-1!"$#"8-1!h*L&)*Q)*<)*

,-1")1")* ( M#O-8$* (4,-&O)$"* :#* O4$8"4* )"* ()* !W#O-8$* :)* <-A)1* ()* :#*

'$-&O)$*:-$!L&)*QM#&$#A*:)*:-8!8$*()*:)*+#8$)S*X**

!

>+&33&!7&!e&3./0!

!

!

8&00&!*1,*)69+1,! /! '163!1MH&*0+;!7&!.&003&!&,! '&39'&*0+A&!)&9!031+9!*/9@!7&!

9:,04-0+9&3!*1..&,0!*&6DQ*+!3-'1,7&,0!E!,103&!56&90+1,!7&!3&*4&3*4&!/+,9+!56&!

7F/''130&3!,103&!*1,03+M60+1,!E!)/!)+00-3/063&!963!)&9!.16A&.&,09!/30+90+56&9=!

]))&!9&!7+A+9&!&,!7&6D!'/30+&9!7+90+,*0&9!V!)/!'3&.+?3&!'3-*+9&!)F/''130!7&!*&!

03/A/+)! 71*013/)! E! )/! )+00-3/063&@! )/! 7&6D+?.&! '31'19&! 6,&! 16A&3063&! &0! 7&9!

*1..&,0/+3&9!96+0&!E!*&9!/''1309=!

!

!

! !



! $JC!

B#! $(3!,.+-858.+3!-%&'()*(+,(!-(3!'./0('(+53!1)58358N/(3 !

!

!f,&!.+9&!&,!'&39'&*0+A&!7&!031+9!*/9!6,+56&9!

!

8&00&! -067&!1;;3&!6,! /''130! +,-7+0!E! )/! )+00-3/063&! 963! )&9! +,76903+&9!7&! )/!

*3-/0+1,!&,! '31'19/,0! 7&9! -)-.&,09! 7&! *1.'3-4&,9+1,! 963! )F-.&32&,*&! 7&9!

.16A&.&,09!/30+90+56&9@!-067+-9!'163!&6DQ.S.&9!'163!)/!'3&.+?3&!;1+9=!Y19!031+9!

*/9!,169!1,0!&,!&;;&0!'&3.+9!7F/M137&3!7&9!1MH&09!_6,!-56+'&.&,0@!6,!)+&6!&0!6,&!

&,03&'3+9&`!'16A/,0!H16&3!6,!3()&!7/,9!)F-.&32&,*&!7&!.16A&.&,09!/30+90+56&9=!

Y103&!7-;+,+0+1,!'3-)+.+,/+3&!7&9!.16A&.&,09!)&9!7-*3+A/+0!*1..&!)&9!3-96)0/,0&9!

7&!.1,7& 9!7&!)F/30!*1.'19-9!7F6,!,1.M3&!9+2,+;+*/0+;!7F/*0&639!/:/,0!3&.+9!&,!

*/69&! )&9! *1,A&,0+1,9! &D+90/,0&9! 7&! ./,+?3&! +.'130/,0&! '&3.&00/,0! )/! *3-/0+1,!
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)/! ./,+?3&! 7&! '3176+3&! )&9! b6A3&9`! &0! &))&9! 91,0! /699+! 6,&! ./,+?3&! 56F1,0! )&9!

/*0&639!7&9!.1,7&9!7&!)F/30!7&!9F132/,+9&3@!*F&90QEQ7+3&!7&!3-'1,73&!/6D!'31M)?.&9!

56+!91,0!)&9!)&639=!!

O+!•64,@!/A&*!91,! /''31*4&! '/3/7+2./0+56&@!'31'19&!7&9! '4/9&9!7/,9! )&9!

'31*&9969!*:*)+56&9!9*+&,0+;+56&9@!)F/''31*4&!7&!>1''&3@!'31'19&@!56/,0!E!&))&@!6,!

7/3y+,+9.&@!56+!'3&,7!;13.&!7/,9!7&9!'31*&9969!7&!9-)&*0+1,!V!*F&90!)/!04-13+&!)/!

')69!31M690&!56+!Z!963A+0![!7/,9!6,&!9130&!7&!9-)&*0+1,!,/063&))&!7&9!04-13+&9=!a*+!

/699+! )F/,/)12+&! /A&*! )&9! +,76903+&9! *3-/0+A&9! &90! 9/+9+99/,0&!V!6,&! ;13.&! 7&!

7/3y+,+9.&!&90!/699+!E!)Fb6A3&!7/,9!*&9!+,76903+&9!_,-1+)$!*4/'+03&!a`=!81..&!)&!



! $gB!

916)+2,&! >/3+9! _$C"#`@! Z! )/! 3&*1,,/+99/,*&! 7&! )F/M1,7/,*&! ,-*&99/+3&! E! 0160&!

*3-/0+1,! ;/+0!56&!)&9!132/,+9/0+1,9!3&,1,*&,0!E!0160&! ;13.&!7&!03/</M+)+0-![=!K+0!

/603&.&,0@! *&9! +,76903+&9! ;1,*0+1,,&,0! 9036*063&))&.&,0! 963! 7&9! ;13.&9!

7F/M1,7/,*&!963!0169!)&9!*4/s,1,9!7&!)/!*4/s,&!7&!A/)&63!&0!)&9!132/,+9/0+1,9!,&!

'16A/,0! &;;&*06&3!)&!03/A/+)!7&!3/0+1,/)+9/0+1,@!*&!91,0! )&9! '31'19+0+1,9! )&9! ')69!

31M690&9!56+!963A+A&,0!E!*4/56&!-0/'&=!

K&!*&!3/''31*4&.&,0!&0!&,!,169!/''6:/,0!963!,19!*/9@!,169!'16A1,9!/)139!

&,3+*4+3! )/! )+00-3/063&! 963! )&9! *:*)&9=! ],! &;;&0@! )&9! *:*)&9! 7F+,,1A/0+1,!

0&*4,1)12+56&!3&'19&,0!963!7&9!7-;+,+0+1,9!7&!)F+,,1A/0+1,!1T!*&))&Q*+!&90!./s03+9-&!

&0!*1,03()/M)&=!O+!*&!,F&90!'/9!,-*&99/+3&.&,0!)/!0&*4,1)12+&!)/!')69!&;;+*/*&!56+!

71,,&! ,/+99/,*&! E! )/! *1,*&'0+1,! 71.+,/,0&! _,-1+)$! *4/'+03&! a`@! ,169! /A1,9!

,-/,.1+,9!/;;/+3&!E!7&9!*:*)&9!'/3;/+0&.&,0!7-;+,+9!1T!6,&!*1,*&'0+1,!71.+,/,0&!

A/! 3&.')/*&3! 6,&! /,*+&,,&! &,! )/! 3&,7/,0! 1M91)?0&=! %F-067&! 7&9! .16A&.&,09!

/30+90+56&9!'&3.&0!/)139!')69+&639!*1..&,0/+3&9=!

%&!'4-,1.?,&!7 F/,*3/2&!56&!,169!/A1,9!.+9!&,!-A+7&,*&!'&60!/''130&3!6,!

,16A&)!-*)/+3/2&!963!)&9!'31*&9969!7&!9-)&*0+1,!7F6,&!*1,*&'0+1,!71.+,/,0&=!K/,9!

)/!)+2,-&!7&!O+.1,!&0!U&))+&3!_$C"\`!56+!1,0!.1,03-@!7/,9!)&!*/9!7&!)F1''19+0+1,!

&,03&! /A+1,9! .1,1')/,9!&0!M+')/,9! 56&! )/! 9-)&*0+1,! ,&!9F-0/+0! '/9! ;/+0&!963!7&9!

*3+0?3&9!0&*4,+56&9!./+9!'/3!6,&!.17+;+*/0+1,!7&!)/!7&./,7&!c!,169!/A1,9!.+9!&,!

-A+7&,*&!)F+.'130/,*&!7&9!'4-,1.?,&9!7&!A/)13+9/0+1,!'/3!7&9!/*0&639!&D0&3,&9!

7/,9!)F/, *3/2&!7&9!.16A&.&,09=!

8&)/!'&3.&0!7&!;163,+3!6,&!,16A&))&!*1.'3-4&,9+1,!7&!)/!./,+?3&!71,0!91,0!

&;;&*06-9!)&9!'31*&9969!7&!9-)&*0+1,!V!*&!91,0!M+&,!7/,9!)&9!7&6D!*/9!7&9!/*0&639!

&D0&3,&9! /6D!2316'&9! 7&!*3-/0&639! 56+! A/)+7&,0! )&! '31*&9969! 7&! 9-)&*0+1,! _7&9!

0&*4,1)12+&9! 7/,9! )&! '3&.+&3! */9@! 7&9! b6A3&9! 7/,9! )&! 9&*1,7`! &0@! 7/,9! *&00&!

7-./3*4&!7&!A/)+7/0+1,@!/**137&,0!7&!)/!A/)&63!E!6,&!0&*4,1)12+&!16!6,&!b6A3&=!

%F-067&! 7&9! +,76903+&9! *3-/0+A&9! 9622?3&! 7&! '3&,73&! &,! *1.'0&! 7&9! &;;&09! 7&!

A/)13+9/0+1,! 96MH&*0+A&! 7&! )/! '/30! 7&! '/30+&9! '3&,/,0&9! &D0&3,&9! /6D!

7-A&)1''&.&,09!7&!*&9!0&*4,1)12+&9!7/,9!)&!*41+D!7F6,&!0&*4,1)12+&!71.+,/,0&!



! $g#!

16!7F6,&!*1,*&'0+1,!71.+,/,0&!&0!9622?3&!)F+.'130/,*&!7&!3()&9!7&!7+9'19+0+;9!7&!

H62&.&,09!7/,9!*&9!.-*/,+9.&9=!

!

>/3!/+))&639@!,19!03/A/6D!9622?3&,0!56&!0160&!+,76903+&!;1,*0+1,,/,0!963!7&9!

*1,A&,0+1,9! ;13.&))&9! 9'-*+;+56&9! E!7&9! 2316'&9! 7F/*0&639!')60(0! 56&! 963! 7&9!

*3+0?3&9!1MH&*0+;9!7F-A/)6/0+1,!'/30/2-9!'/3!) F&,9&.M)&!7&9!/*0&639!7&!)F+,76903+&!

'1633/+0! *1,,/s03&! )&9! .S.&9! '4-,1.?,&9! &0! .-*/,+9.&9! E! )Fb6A3&! 7/,9! 9&9!

*:*)&9!56&!*&6D!56&!,169!/A1,9!.+9!&,!-A+7&,*&!'163!)&9!.16A&.&,09!/30+90+56&9=!

!
! !



! $gJ!

Q#! F/0()5/)(!(5!,.''(+518)(3!7.3548'8+18)(3 !

!

],;+,@!,19!03/A/6D!+,A+0&,0!E!56&)56&9!3&./356&9!'190)+.+,/+3&9=!

!

!%&9!)+.+0&9!7&!)/!7-./3*4&!*1.'3-4&,9+A&!

!

81..&!7-*3+0!7/,9!)&!*4/'+03&!;-1,)'"8-1*()*:#*$),/)$,/)*)"*<4"/-(-:-58) @!

)/!7- ./3*4&!*1.'3-4&,9+A&!&90!'/30+*6)+?3&.&,0!'&30+,&,0&!'163!)F&D')13/0+1,!7&!

'4-,1.?,&9! ,16A&/6D!16! '&6! -067+-9@! '&3.&00/,0! )F-.&32&,*&!7&! '31'19+0+1,9!

,16A&))&9=!8&'&,7/,0@!*&00&!7-./3*4&!*1.'3&,7!7&9!)+.+0&9!+,03+,9?56&9!7&!7&6D!

,+A&/6D=!KF6,&!'/30@!&))&!,&!'&3.&0!'/9!7&!.1,0&3!&,!2-,-3/)+0-@!7F/603&!'/30@!9+!

)&9!*/9!1,0!-0-!*41+9+9!7/,9!)&639!*/'/*+0-9!E!-*)/+3&3!)&9!'4-,1.?,&9!7F-.&32&,*&!

7&9!.16A&.&,09!/30+90+56&9@!)&!*41+D!7&!*&9!*/9!,&!3&,7!'/9!*1.'0&!7&!)/!010/)+0-!

76!3-&)!*1,*&3,/,0!*&00&!'31M)-./0+56&=!!

],! '/30+*6)+&3@!7/,9!)&!*/73&!7&!*&!03/A/+)!71*013/)@!1,0!-0-!*41+9+9!7&9!*/9!

7/,9! )&9! 9&*0&639! 76! *+,-./@! 7&! )F-7+0+1,! &0! 7&! )/! .69+56&@! 9169Q&,0&,76@! &0!

*1.'0& Q0&,6!7&!,103&!7-;+,+0+1,!7&9!.16A&.&,09@!56F+)!,F:!/!'/9!7&!M+/+9!56/,0!

/6D! *41+D! 7F6,&! +,76903+&! 7&! )/! *3-/0+1,! &,! '/30+*6)+&3=! Y103&! 7-;+,+0+1,! 7&9!

.16A&.&,09!/30+90+56&9!3&'19/,0!963!*&))&!7&9!.1,7&9!7&!)F/30@!0160!9&*0&63!7/,9!

)&56&)!'&60!S03&!7-;+,+!6,!.1,7&!7&!)F/30!'&60!A1+3!)F-.&32&,*&!7F6,!.16A&.&,0!

7&!./,+?3&!9+.+)/+3&=!8&00&!'31'19+0+1,!'1633/+0!,-/,.1+,9!S03&!0&90-&=!!

!

!>+90&9!7&!3&*4&3*4&!

!

Y19! 03/A/6D! )/+99&,0! 9622-3&3! *&30/+,&9! */3/*0-3+9/0+1,9! &0! 0&,7/,*&9@! ,1,!

7-.1,03-&9!./+9!71,0!,19!*1,,/+99/,*&9!7&9!+,76903+&9!7&!)/!*3-/0+1,!*1,;+3.&,0!

)F+,0-3S0!7&!9F:!/00/37&3=!

!



! $gg!

G8!")*"/4-$8L&)*Z*&1)*"A'-:-58)*()!*<-&O)<)1"!*

!

%/!7-;+,+0+1,!7&9!.1,7&9!7&!)F/30!7&!P&*x&3!)6+!'&3.&0!7&!9F/;;3/,*4+3!7F6,!

'31M)?.&!3-*633&,0!7/,9!)F-067&!7&!)/!'3176*0+1,!/30+90+56&!V!)/!7+*4101.+&!&,03&!

)/!3-;)&D+1,!963!)F&904-0+56&!_*&!56+!+#8"*#$"`!&0!)F132/,+9/0+1,!7&!)/!'3176*0+1,!7&9!

b6A3&9=! 81..&! +,7+56-! 7/,9! )&! *4/'+03&! a@! ,103&! '19063&! -'+90-.1)12+56&! &90!

+7&,0+56&!963!*&!'1+,0=!Y101,9!56&!)&9!*1,9+7-3/0+1,9!&904-0+56&9!,&!91,0!'/9!.+9&9!

7&!*(0-@!/6!*1,03/+3&@!./+9!&))&9!91,0!3&,A1:-&9!/6D!/*0&639@!,169!'&3.&00/,0!/)139!

7&!*1,9+7-3&3!*1..&!/30!*&!56+!&90!*1,9+7-3-!*1..&!/30!'/3!*&9!/*0&639=!

8&*+! /! 71,*! 6,&! *1,9-56&,*&! 7+3&*0&! 963! )&9! '-3+.?03&9! 7&9! +,76903+&9!

*1,*&3,-&9@!*1,9+7-3-&9!*1..&!6,!2316'&!41.12?,&!/6!3&2/37!7&!)/!56&90+1,!

'19-&=!8&00&!+.'3-*+9+1,!&90!;36*06&69&!'6+956F&))&!'&3.&0!7F-067+&3!7&!)/!.S.&!

;/<1,! )&9! .16A&.&,09! /30+90+56&9! 7/,9! 0160&9! )&9! +,76903+&9! 7&! )/! *3-/0+1,@! 7&!

.S.&!56&!)&!*/73&!*1,*&'06&)!7&!P&*x&3!'&3.&0!7F-067+&3!7&!)/!.S.&!;/<1,!)&9!

.1,7&9!7&!)F/30!7/,9!0160&9!)&9!+,76903+&9!7&!)/!*3-/0+1,=!!

8&'&,7/,0@! ,103&! +,06+0+1,! ,169! +,A+0&! E! &,A+9/2&3! 56&! ,169! '1633+1,9!

/''31;1,7+3!)/ !*/3/*0-3+9/0+1,!7&9!.16A&.&,09=!>/3!&D&.')&@!)&!n1./,0+9.&!,169!

9&.M)&!&,!&;;&0!S03&!'130&63!7&!*/3/*0-3+90+56&9!7+;;-3&,0&9!7&!)/!Y16A&))&!P/,7&!

K&99+,-&@!&0!3/99&.M)&3!*&9!7&6D!.16A&.&,09!9169!)&!.S.&!*1,*&'0!,169!+,*+0&!

E!A16)1+3!'3-*+9&3!9/!7-;+,+0+1,=!8&00&!+,06+0+1,!,169!+,A+0&!E!&,A+9/2&3!)&9!'+90&9!

7&!3&*4&3*4&!96+A/,0&9=!

%&9! .16A&.&,09! /30+90+56&9! '1633/+&,0! S03&! 23/76-9! &,! ;1,*0+1,! 7&! )&639!

+.'/*09@!2-123/'4+56&9!16!9&*013+&)9! '/3!&D&.')&=!%/!Y16A&))&!X/26&!/!&6!6,!

+.'/*0! 963! )&! *+,-./! ;3/,</+9@! ./+9! /699+! )&! *+,-./! /.-3+*/+,! &0! )&! *+,-./!

.1,7+/)=! KF6,! '1+,0! 7&! A6&! 9&*013+&)! 91,! +.'/*0! 9&! *1,*&,03&! 9630160! 963!

)F+,76903+&! 76! *+,-./@! /)139! 56F6,! .16A&.&,0! *1..&! )&! O633-/)+9.&! /! &6!6,!

+.'/*0!963!')69+&639!9&*0&639!/+,9+!56&!963!7F/603&9!7+9*+')+,&9=!

!



! \CC!

>/3!/+))&639@!)&!*/9!P&)+&A&!9622?3&!)F/33+A-&!7&!)F132/,+9/0+1,!7F6,&!,16A&))&!

?3&!7/,9!)&9!+,76903+&9!7&!)/!*3-/0+1,!1T!)&!,6.-3+56&!3-132/,+9&!)&!./3*4-!7/,9!

6,&!;13.&!7&!*1,0+,66.!1T!)F&,9&.M)&!7&9!/30+90&9!1,0!)&639!')/*&9@!E!)F+,A&39&!

7&9!132/,+9/0+1,9!03/7+0+1,,&))&9!7&!./3*4-9!7+*4101.+9-9!_&,03&!)&9!/*0&639!56+!

91,0! Z!7&7/,9![! &0! )&9! /*0&639! 56+! 91,0! Z!7&4139![`=! %&! M/9*6)&.&,0! 76! .1,7&!

'4:9+56&!/6!.1,7&!,6.-3+56&!&,03/s,&!7&!')69!7&9!.17+;+*/0+1,9!963!)&9!./,+?3&9!

7&!*3-&3!7&9!/67+&,*&9!V!)F+.'130/,*&!7F/,*+&,9!'3&90/0/+3&9!*1..&!)/!3/7+1!16!)&9!

7+956/+3&9!7+.+,6&,0!'&,7/,0!56&!9&!*3-&,0!7&9!/67+&,*&9!*1,9036+0&9!/60163!7&9!

160+)9! ,6.-3+56&9! _>/3+9@! $C$"#' `=! W3@! '163! 56F+)! :! /+0! .16A&.&,0@! )/! 9&6)&!

*3-/0+1,!7F6,!,16A&/6!.1,7&!7&!)F/30!,F&90!'/9!96;;+9/,0&@!)/!*3-/0+1,!7F/67+&,*&!

H16/,0!/)139!6,!3()&!+.'130/,0!7/,9!)F/,*3/2&!7&!*&!.16A&.&,0=!

8&*+! 9622?3&! 6,&!7:,/.+56&! 7&! 03/,9;13./0+1,! 7&! )/! 9036*063&! 7&!

*1,*&,03/0+1,=!%E!1T!03/7+0+1,,&))&.&,0@!)/!*1,91../0+1,!7/,9!)&9!+,76903+&9!7&!

)/!*3-/0+1,!-0/+0!3&'3-9&,0-&!9169!;13.&!7&!)1,26&!03/s,&!_G,7&391,@!$CCB`@!/A&*!

6,&! 4:'&3*1,*&,03/0+1,! 963! 6,! ;/+M)&! ,1.M3&! 7&! 3-;-3&,*&9!&0! 6,&! 4+-3/3*4+&!

3&)/0+A&.&,0!6,+A&39&))&@!)&9!160+)9!7&!'31.10+1,!7/,9!)F/+3!76!,6.-3+56&!.&00&,0!

&,!-A+7&,*&!)/!*/'/*+0-!7&9!&,03&'3+9&9!E!/))&3!*4&3*4&3!7&9!/67+&,*&9!&D03S.&.&,0!

*+M)-&9! 963! 7&9! /30+90&9! &,! ;1,*0+1,! 7&! )&639! '31'19+0+1,9=!G'' /3/s0! /)139! 6,&!

7+A&39+0-! 7&9! 6,+A&39! 7&! *1,91../0+1,@! *F&90QEQ7+3&! 6,&! M/)x/,+9/0+1,! 7&! )/!

*1,91../0+1,= !

8&00&! 9036*063&! 7&! *1,91../0+1,!9622?3&!7&! ')69! 6,&!M+H&*0+1,! /A&*! 6,&!

M/)x/,+9/0+1,!7&!)F&,9&.M)&!7&!.1,7&9!7&!)F/30!*/'/M)&9!7&!'3176+3&!)&9!b6A3&9!

,1633+99/,0! *&00&! *1,91../0+1,=! 8&*+! )/+99&! '&,9&3! E! )F-.&32&,*&! 7F6,!

'4-,1.?,&! 7&! .6)0+')+*/0+1,! 7&9! .1,7&9! 7&! )F/30! /6! 9&+,! 7&9! +,76903+&9! 7&! )/!

*3-/0+1,@! *4/*6,! 7F&,03&! &6D! 7&A&,/,0! /)139! 7&9! */,7+7/09! '10&,0+&)9! E!

)F-.&32&,*&!7F6,!.16A&.&,0=!K/,9!)/!*1,0+,6+0-!7&!*&!'31'19@!,169!'1633+1,9!

/99+90&3!E!6,&!M/)x/,+9/0+1,!7&9!.16A&.&,09!/30+90+56&9@!8(*)!"!)F/''/3+0+1,!7F6,&!

!
59 Nous faisons rŽfŽrence ˆ un entretien vidŽo publiŽe sur la cha”ne Xerfi Canal : Paris, T. 
RŽvolution dans lÕindustrie musicale : Believe, du BoP dans le beat. 



! \C" !

.6)0+067&! 7&! .16A&.&,09! 3&*1,,69! '/3! 7&9! /67+&,*&9! 7&! *1,91../0&639! 7&!

,+*4&=!],!7F/603&9!0&3.&9@!6,! ')69!23/,7!,1.M3&!7&!.16A&.&,09@!./+9!*4/*6,!

/:/,0!6,!+.'/*0!.1+,9!+.'130/,0= !

8&*+! *1331M13&! )&! '3&.+&3! '1+,0!V! 7&9!5$#1(!! .16A&.&,09! /30+90+56&9!

9F-0&,7/,0!963!7&!)1,26&!'-3+17&!&0!/:/,0!7&9!+.'/*09!7/,9!0160&9!)&9!46./,+0-9!

*1..&!)&!n1./,0+9.&@!9&.M)&,0!-.&32&3!7&9!')"8"! !.16A&.&,09@!')69!.17&90&9!

7/,9!)&639!+.'/*09!&0!9F-0&,7/,0!963!7&9!'-3+17&9!')69!*1630&9=!

!

G8!")*'$#"8L&)*Z*<8!)*)1*i&O$)*(M&1*'$-5$#<<)*()*$),/)$,/) *

!

q!)/!96+0&!7&!,19!03/A/6D!&0!7&!,19!3&./356&9!'190)+.+,/+3&9@!7&6D!23/,7&9!

'+90&9! 7&! 3&*4&3*4&! ,169! 9&.M)&,0! ;36*06&69&9!V! -)/M13&3! 6,&! 0:'1)12+&! 7&9!

.16A&.&,09!/30+90+56&9!&0!/62.&,0&3!)F/''31*4&!')63+7+9*+')+,/+3&!7&!*&9!03/A/6D!

&,!:!3-+,0-23/,0!)&9!7+.&,9+1,9!&904-0+56&9=!

Y103&!3&*4&3*4&!&90!3-91)6.&,0! ')63+7+9*+')+,/+3&!&0!9F/''6+&!963! ')69+&639!

b6A3&9!./356/,0&9!7F/60&639!7&!7+A&39&9!7+9*+')+,&9@!,10/..&,0!&,!91*+1)12+&!&0!

&,!-*1,1.+&=!f,!7&!,19!0&33/+,9@!*&)6+!7&!)/!8+0-!76!8+,-./@!'3&,7!9/!9163*&!7/,9!

6,! '31H&0! ')63+7+9*+')+,/+3&! 7&! )FG2&,*&! Y/0+1,/)&! 7&! )/! n&*4&3*4&@! 8)690&3g\!

7/,9! )&56&)! -0/+&,0! 3&'3-9&,0-&9! 7&9! 7+9*+')+,&9! *1..&! )F4+901+3&! *6)063&))&! 16!

)F&904-0+56&!76!*+,-./=!

O+!,103&!'19063&!-'+90-.1)12+56&@!7/,9!)/!)+2,-&!7&9!03/A/6D!7&!~1y/37!O/6)!

P&*x&3@!,169!'&3.&00/+0!7&!,&!'/9!,169!'3-1**6'&3!7&9!56&90+1,9!&904-0+56&9@!,169!

9622-31,9! 7&! '16396+A3&! *&9! 03/A/6D! 7/,9! 6,&! 7+.&,9+1,! 7/A/,0/2&!

')63+7+9*+')+,/+3&@!3-+,0-23/,0!)&9!*1,9+7-3/0+1,9!&904-0+56&9!L!16!M+&,!2-,-3/)&9@!

&,! 4+901+3&! 7&! )F/30@! 16! M+&,! )+-&9! E! )F&904-0+56&! 7F6,! *4/.'! &,! '/30+*6)+&3!

_.69+*1)12+&@! &904-0+56&! 76! *+,-./@!)"* ,.")$# `! L! /;+,! 7&! '3-*+9&3! ,103&!

*/0-213+9/0+1,!7&9!.16A&.&,09!&0@!-A&,06&))&.&,0@!7F&,!'31'19&3!6,&!0:'1)12+&=!

n-+,0-23&3! )&9! ,10+1,9! &904-0+56&9! 56&! ,169! /A1,9! -A/*6-&9! 9&3/+0! 03?9!

*&30/+,&.&,0!;36*06&6D@!/9963-.&,0!'/99+1,,/,0=!



! \C$!

K/,9!)/!)+2,-&!7&!*&00&!'31'19+0+1,@!16!+,7-'&,7/..&,0!7&!*&))&Q*+@!'1633/+0!

/699+!S03&!&,A+9/2-!6,!03/A/+)!')69!&D4/690+;!'&3.&00/,0@!16!,1,@!6,&!2-,-3/)+9/0+1,!

7&9!-)-.&,09!E!)Fb6A3&!7/,9!)F-.&32&,*&!7&9!.16A&.&,09!56&!,169!/A1,9!7-*3+09=!

G;+,! 7&! '16A1+3!&;;&*06&3!*&! 03/A/+)! &D4/690+;@! +)! '1633/+0! S03&! +,0-3&99/,0! 7&!

*+3*1,9*3+3&!)F-067&!E!6,&!+,76903+&!7&!)/!*3-/0+1,!&,!'/30+*6)+&3@!7/,9!6,!'-3+.?03&!

3&903&+,0!c!'/3!&D&.')&@!)F+,76903+&!76!*+,-./!;3/,</+9=!!

!

!R+9&!&,!'&39'&*0+A&!96MH&*0+A&!

!

%/!'3-9&,0/0+1,!76!03/A/+)!7&!)/!3&*4&3*4&!*1.'3-4&,9+A&!;/+0!'/3;1+9!16M)+&3!

56&!)/!96MH&*0+A+0-!76!*4&3*4&63!/!&6!6,!+.'/*0!7/,9!)&!7-316)&.&,0!7&!*&))&Q*+=!

%1+,!7FS03&!6,!1M90/*)&@!&))&!&90!.S.&!-*)/+3/,0&@!9169!3-9&3A&!7FS03&!*133&*0&.&,0!

2-3-&!&0!/,,1,*-&=!

!

U160!7F/M137@!)/!2&,?9&!.S.&!7&!*&!03/A/+)!71*013/)!0316A&!9/!9163*&!7/,9!

)F+,0-3S0!56&!,169!'1301,9!/6D!+,76903+&9!7&!)/!*3-/0+1,!V!/6D!b6A3&9!56+!3-96)0&,0!

7&!)/!'3176*0+1,@!M+&,!-A+7&..&,0@!./+9!/699+!/6D!+,76903+&9!&))&9Q.S.&9!71,0!

)F-067&! ,169!&90! '/30+*6)+?3&.&,0! /23-/M)&=!%&9! /*0&639!56+! )&9! *1.'19&,0!91,0!

7F137+,/+3&!')69!-)1+2,-9!7&9!7+;;-3&,0&9!,13.&9!91*+/)&9!&0!)&9!&,03&0+&,9!56&!,169!

/A1,9!&;;&*06-9!)F1,0!916A&,0!-0-! /A/,0!0160! '/3! ')/+9+3!7&9!3&,*1,03&9@!016H1639!

13+2+,/)&9!&0!016H1639!'/30+*6)+?3&.&,0!016*4/,0&9=!

O+!)/!3&A6&!7&!)+00-3/063&!/!;/+0!)F1MH&0!7F6,&!1MH&*0+A+0-!7/,9!)/!9-)&*0+1,!7&9!

/30+*)&9@!&))&!9F/''6+&!*&'&,7/,0!;130&.&,0!963!)&9!03/A/6D!7&!~1y/37!O/6)!P&*x&3@!

&0!*&*+!*/3! ,169!91..&9!*1,A/+,*69!56&!9/!7-;+,+0+1,!7&9! .1,7&9!7&! )F/30@!&,!

&D*)6/,0! )/!7+.&,9+1,!&904-0+56&@!&,!)/+99/,0!)/!56&90+1,!7&!*&!56+!+#8"*#$"!/6D!

/*0&639!7&!*&9! .1,7&9@! '&3.&0!6,&! /''31*4&!56+!&90!M&/6*16'! ')69! ;36*06&69&!

'163!;163,+3!6,!/''130!/6D!9*+&,*&9!7&!2&90+1,=!8&!*41+D!_96MH&*0+;`@!7&!*1,9+7-3&3!

*&0!/60&63!&0!7F&,!;/+3&!6,!91*)&!7&!,103&!-067&@!'&3.&0!H690&.&,0!7&!21..&3!0160&!

03/*&!7&!96MH&*0+A+0-!56/,0!/6!*41+D!7&9!0&33/+,9!c!96MH&*0+A+0-!56+!/63/+0!'6!A&,+3!



! \C\ !

'&3063M&3!,19!3&*4&3*4&9=!K&!*&00&!./,+?3&@!,19!21^09!/30+90+56&9!L!M+&,!3-&)9!u!L!

,F1,0!'/9!&6!7F+,;)6&,*&!7/,9!)&!*&9!*41+D!56&!,169!/A1,9!;/+09=!

!

!

!

8F&90! /+,9+!56F6,&!04?9&!963! )&9! .16A&.&,09! /30+90+56&9! ,169! /! *1,76+0!E!

&;;/*&3!)&!')69!56&!'199+M)&!,103&!'31'3&!96MH&*0+A+0-!*1,*&3,/,0!)F/30=!O+!6,!/30+90&!

9&! 71+0! 7F/;;+3.&3! 91,! '1+,0! 7&! A6&! 96MH&*0+;@! )&! *4&3*4&63! &,! 2&90+1,!

L!./)4&63&69&.&,0!m!L!71+0! 2/37&3! '163! )6+! 9&9! /''3-*+/0+1,9! /30+90+56&9@! 56+!

'1630/,0!)F/,+.&,0=!],!26+9&!7&!*1,*)69+1,@!,169!9164/+01,9!3&,73&!41../2&!E!

0169! )&9! /30+90&9!56+! ,169!1,0! /**1.'/2,-9!)139!7&!*&9!56/03&! /,,-&9!7&!04?9&=!

%F+.'/*0! 7&! )&639! b6A3&9! 963! *&! 03/A/+)! 71*013/)! &90! *1,9-56&,0@! M+&,! 56&!

7+;;+*+)&.&,0!56/)+;+/M)&=!!

>/3.+!*&9!/30+90&9@!56&)56&9Q6,9!1,0!-0-!'/30+*6)+?3&.&,0!'3-9&,09!V!F:+$)(*()*

J&!!)"H*F:)7#1($)*c&<#!H*̂#<)!*c-&5:#! *J-$$8!-1H*J8,/):*]-&)::)6),L =!

! !



! \CI !

! !



! \Cd!

!

!

!

!

!

!

P* j/* K* J-8H* Q)* !&8!* &1* $#"4S* 3)* ')&* L&)* Q)* !#8!H* Q)* :)* "8)1!* ()* <-1*

'$-+)!!)&$H* F:6)$"* B-$$):* Z* kl&)* O-&:)`%O-&!* ()O)18$* mn* <)*

()<#1(# %"%8:S* kc8':-<#")Sn* kFO)%̀O-&!* &1)* +-$"&1)* mn* kY-1Sn*

kG-&O)%̀O-&!* #O),* L&):L&)* #''#$)1,)* ()* :458"8<8"4H* #Q-&")$* d* O-"$)*

'#"$-1A<)*&1*1-<*,4:=6$)*-&*8::&!"$)*mn*kY-1Sn*kE/*68)1H*$)1-1,)`*d*

:#*(8':-<#"8)*K*hn*kJ#8!*#:-$!H*L&)*(-8!%Q)*()O)18$*mn*ka1*, &$8)&7Sn*

k;)*1 M)!"* '#!*&1*<4"8)$Sn*k;)*1M)!"* '#!*)1,-$)*&1*<4"8)$S*9-A#5)`H*

4,$8O)`H* "$#(&8!)`hH* #''$)1)`* d* O8O$)* '#$"-&"S* ;-<<)1,)`* "-&"* ()*

!&8")S*3M#O)18$*)!"*#&7*,&$8)&7*()*'$-+)!!8-1S*3)!*I$#1W#8!*!-1"*$)!"4!*

"$-'* :-15")<'!* )1+)$<4!* ()$$8=$)* :)&$!* +$-1"8=$)!S* 9-&!* "$-&O)$)`*

"-&Q-&$!*L&):L&)!*Q-&$1#&7*'-&$*'#A)$*O-!*)!,#'#()!nS*X*

!

e3/,<1+9!U36;;/60@!"gB$@!^&:)!*)"*^8<*

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

‡ˆ‰Š!‰‹Œ!•ˆŽ•‹Œˆ!•ˆ‘‰‹’ !



! \CB!

! !



! \C#!

:&4/&8?($%#&)!

!

G*/7&.:! 1;! R/,/2&.&,0! _$CC$`@! P6+)7+,2! ];;&*0+A&! Y&0y13x9@! 81))156&! 7&!

K&,A&3@!81)=@!gQ"I!/1^0=!

G*9@!ƒ=!h=@!z!G673&09*4@!K=!P=!_"ggC`=![11-O#"8-1*#1(*!<#::*+8$<!=!R+0!>3&99=!

G7)&3@!>=!O=@!z!•y1,@!O=!t=!_$CC$`=!O1*+/)!*/'+0/)V!>319'&*09!;13!/!,&y!*1,*&'0=!

F,#()<A*-+*<#1#5)<)1"*$)O8)0@!@o_"`@!"#QIC=!

G).&+7/@!>=@!z!•1260@!P=!_"ggg`=!%1*/)+i/0+1,!1;!x,1y)&72&!/,7!04&!.1M+)+0:!1;!

&,2+,&&39!+,!3&2+1,/)!,&0y13x9=!J#1#5)<)1"*!,8)1,) @!pq_#`@!gCdQg"#=!

G)0&3@!Y=@!_$CC\`=*3M811-O#"8-1*-$(81#8$)=!>3&99&9!6,+A&39+0/+3&9!7&!e3/,*&=!

G./M+)&@! U=! R=! _"gJ\`=! U4&! 91*+/)! '9:*41)12:! 1;! *3&/0+A+0:V! G! *1.'1,&,0+/)!

*1,*&'06/)+i/0+1,=!̂-&$1#:*-+*')$!-1#:8"A*#1(*!-,8#:*'!A,/-:-5A@!pq_$`@!\d#=!

G./M+)&@!U=!R=!_"gJJ`=!G!.17&)!1;!*3&/0+A+0:! /,7!+,,1A/0+1,!+,!132/,+i/0+1,9=!

\)!)#$,/*81*-$5#18`#"8-1#:*6)/#O8-$@!Dr_"`@!"$\Q"B#=!

G./M+)&@!U=!R=!_"ggB`=!83&/0+A+0:!/,7!+,,1A/0+1,!+,!132/,+i/0+1,9=!

G./M+)&@!U=!R=@!o1)7;/3M@!>=@!z!P3/*x;)&)7@!O=!8=!_"ggC`=!O1*+/)!+,;)6&,*&9!1,!

*3&/0+A+0:V! ]A/)6/0+1,@! *1/*0+1,@! /,7! 963A&+))/,*&=!;$)#"8O8"A* $)!)#$,/*

Q-&$1#:@!s_"`@!BQ$"=!

G,7&391,@!8=!_$CCB`=!>/)*:-15*"#8:Z*C/A*"/)*+&"&$)*-+*6&!81)!!*8!*!)::815*:)!!*-+*

<-$) =!~/*4&00&!P11x9=!

G,7&391,@! >=@! z! U694./,@! R=! %=! _"ggC`=! U&*4,1)12+*/)! 7+9*1,0+,6+0+&9! /,7!

71.+,/,0!7&9+2,9V!G!*:*)+*/)!.17&)!1;!0&*4,1)12+*/)!*4/,2&=!F(<818!"$#"8O)*

!,8)1,)*L&#$")$:A@!BCIQB\\=!

G,7&3991,@!“=!_"gJd@!K&*&.M&3`=!83&/0+A+0:!/,7!3&2+1,/)!7&A&)1'.&,0=!a,!G#')$!*

-+* "/)* \)58-1#:*B,8)1,)*F!!-,8#"8-1!_X1)=!dB@!Y1=!"@! ''=!dQ$C`=!O'3+,2&3Q

X&3)/2=!

G1:/./@! †=@! z! ai694+@! ~=! _$CC\`=! ~/37y/3&! 2+..+*x! 13! *6)063/)! +,,1A/0+1,m!

U&*4,1)12+*/)@!*6)063/)@!/,7!91*+/)!;16,7/0+1,9!1;!04&!h/'/,&9&!A+7&1!2/.&!

+,76903:=!\)!)#$,/*'-:8,A @!s@_\`@!I$\QIII= !



! \CJ!

G1:/./@!†=@!z!ai694+@!~=!_$CCI`=!83&/0+A&!3&9163*&9!1;!04&!h/'/,&9&!A+7&1!2/.&!

+,76903:=!\-&":)(5)* B"&(8)!* [1* [1")$1#"8-1#:* 2&!81)!!* F1(* >/)* C-$:(*

E,-1-<A@!ss@!""CQ"$g=!

G30463@!P=@!_"gJJ`=!81.'&0+,2!0&*4,1)12+&9V!/,!1A&3A+&y=!a,V!K19+@!o=@!e3&&./,@!

8=@! Y&)91,@! n=@! O+)A&3M&32@! o=@! O1&0&@! %=! _]79=`@!>),/18,#:* ;/#15)* #1(*

E,-1-<8,*>/)-$AS!>+,0&3@!%1,71,@!''=!dgCLBC#=!

GA7+x19@!X=!_$C"d`=!>31*&99&9!1;!*3&/0+1,!/,7!*1..17+;+*/0+1,!1;!)1*/)!*1))&*0+A&!

9:.M1)+*! */'+0/)c! /! 0/)&! 1;! 2&,03+;+*/0+1,! ;31.! G04&,9=!;8"AH* ;&:"&$)* #1(*

B-,8)"A@!t_I`@!""#Q"$\=!

G:/*4&@!R=@!z!K6.&i@!~=!_$C""`=!%&!*17/2&!7/,9!)/!3&*4&3*4&!56/)+0/0+A&!6,&!

,16A&))&!'&39'&*0+A&m=!3)*:86)::8-*(MF)58!@!o_$Q]0-`@!\\QIB=!

P/*/*4&@!R=@!P1633&/6@!R=@!o&,91))&,@!R=@!z!R13&/6@!e=!_$CCg`=!3)!*<&!8,8)1!*

(#1!*:#*$4O-:&"8-1*1&<4$8L&)S*[1L&84"&()*)"*)1"/-&!8#!<)S!>/3+9@!anRG=!

P/331,@!e=!_"gdd`=!U4&!7+9'19+0+1,!01y/37!13+2+,/)+0:=!>/)*^-&$1#:*-+*F61-$<#:*

#1(*B-,8#:*G!A,/-:-5A@!qD_\`@!I#J=!

P&*x&3@!~=!O=!_"g#I`=!G30!/9!*1))&*0+A&!/*0+1,=!F<)$8,#1*!-,8-:-58,#:*$)O8)0@!#B#Q

##B=!

P&*x&3@!~=!O=!_"gJ$`=!F$"*C-$:(!=!f,+A!1;!8/)+;13,+/!>3&99=!

P&*x&3@!~=!O=!_"gJ\`=!R1,7&9!7&!)F/30!&0!0:'&9!91*+/6D=!B-,8-:-58)*(&*"$#O#8:@!ICIQ

I"#=!

P&*x&3@!~=!O=!_"ggg`=!G$-'-!*!&$*:M#$"S!>/3+9V!%F~/3./00/,= !

P&*x&3@!~=!O=!_$C"\`=!a,A&,0&3!*4&.+,!;/+9/,0!V!*1..&,0!HF/+!-*3+0!%&9!.1,7&9!7&!

)F/30=!7/,9!P&,241i+@!>=!h=@!&0!>/3+9@!U=@!$C"\@!]-0#$(*2),?)$*)"*:)!*<-1()!*

()*: M#$"%#,")!*(&*,-::-L&)*()*;)$8!A =!>/)/+9&/6!V!N*1)&!'1):0&*4,+56&!

P&))&0@! R=@! 81))&0+9@! o=@! z! %6,2@! †=! _"gg\`=! N*1,1.+&! 7&! '31D+.+0-9=!\)O&)*

(M4,-1-<8)*$458-1#:)*)"*&$6#81)@!_\`@!\d#QBCJ=!

P&))&0! R@! •+3/0@! U=@! z! %/32&31,@! 8=! _"ggJ`! G''31*4&9! .6)0+;13.&9! 7&! )/!

'31D+.+0-=!~&3.?9@!>/3+9=!



! \Cg!

P&,&7&x@! R=@! 843+90&,9&,@! G=! >=@! e+,x@! G=@! z! P&/0:@! n=! ]=! _$C"g`=! 83&/0+A+0:!

/99&99.&,0!+,! ,&6319*+&,*&!3&9&/3*4=!G!A,/-:-5A*-+*F)!"/)"8,!H*;$)#"8O8"AH*

#1(*"/)*F$"!@!Ds_$`@!$"J=!

P&,241i+@!>=!h=!_"gJg`=!3)*,814<#Z*)1"$)*:M#$"*)"*:M#$5)1"=!N7+0+1,9!%F~/3./00/,= !

P&,241i+@! >=! h=! _"ggC`=! P&*x&3! _~1y/37! O=`=Q”! %&9! .1,7&9! 7&! )F/30”_P11x!

n&A+&y`=!\)O&)*I$#1W#8!)*()*B-,8-:-58)H*sD_"`@!"\\=!

P&,241i+@!>=!h=!_"ggd`=!%&9!9&,0+&39!7&!)/!2)1+3&V!9/A1+3!2-3&3!'163!9/A1+3!*3-&3=!

3)!*!#O-8$!*)1*#,"8-1=!

P&,241i+@!>=!h=@!z!P&,4/.16@!e=!_$CCJ`=!%1,26&!03/s,&V!)&A+&3!,6.-3+56&!7&!)/!

7+A&39+0-!*6)063&))&m=!;&:"&$)*'$-!'),"8O) @!_"`@!"Q""=!

P&,241i+@!>=!h=@!z!>/3+9@!U=!_$CC"`=!3M81(&!"$8)*()*:#*<&!8L&)*d*:MR5)*[1")$1)"S!

o&90+1,!$CCC@!_$`@!I"QBC=!

P&,4/.16@!e=!_$CC$`=!3M4,-1-<8)*(&*!"#$%!A!")<S!W7+)&!h/*1M=!

P&,4/.16@!e=!_$CCJ`=!3M4,-1-<8)*()*:#*,&:"&$)=!%/!7-*16A&30&=!

P&33:@!R=!_$CCC`=!K+3+2&3!7&9!04?9&9!7&!0&33/+,=!_4$)$*)"*,-<'$)1($) @!t@@!JJQg#=!

P&33:@! R=! _$CCg`=! %&9! .+3/2&9! 7&! )/! M+M)+1.-03+&@! 16! *1..&,0! 9*)-319&3! )/!

3&*4&3*4&!&,!*31:/,0!M+&,!;/+3&=!\)O&)*(&*JFaBB@!_"`@!$$#Q$Id=!

P&69*/30@!h=!O=!_$CC#`=!%&9!03/,9;13./0+1,9!7&!)F+,0&3.-7+/0+1,!.69+*/)&=!\4!)#&7@!
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