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recherche français ou étrangers, des laboratoires

publics ou privés.



!"#$%&'()*+),-#./'(')01)20''%20-03)4()5/'3#&%/1)
(&)(1)#660'(')-#)70#-%&8*)
9#'2):;9;<=;>)<1%?('6%&8)4()9/16)@A(-B%70(C>)D16&%&0&)4EF43%1%6&'#&%/1)62/-#%'()
!

*) :E<G;)HD=I;):;=)9FIDJK;=)L);G=;DMG;K)F<)!NG!;OI):;)!<KKD!<H<9)

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

"#$%&'!%(#!)&*+&(#!),+((-#.!/#!01()#!23+(41$51(#!%6&/&'#!)#!0+(&73#!+''#*!'8'6-0+6&9%#!/#!
6#30#! :!4%33&4%/%0!;! $1%3! )-'&<(#3! /+! 0+(&73#! )#! 2130+/&'#3! /+! 3-2/#=&1(! +%61%3! ),%(!
$31<3+00#!)#!2130+6&1(!)7'!/13'!9%#!4#!)#3(&#3!#'6!),%(#!4#36+&(#!+0$/#%3!9%&!$#30#6!)#!
/#! )&'6&(<%#3! ),%(! '&0$/#! )&'$1'&6&2! $-)+<1<&9%#! $1(46%#/! >?1((+#36! @! A,B+6&C+.! DEEF!G!
"#$1H#3!@!I1J/.!DEEK!G!L%)&<&#3.!M3+5+8!@!"1/*.!DEEN!G!"#0#%'#!@!O63+%H#(.!DEEN!G!L%)&<&#3!
@! P%6&+%=QR%&//1(.! DEES!G! T66+8#U&.!V$#366&!@! ?1((+#36.! DEEW!G! ?1((+#36.! T66+8#U&!@!"#2&'#.!
DEEW.!$1%3!(#!4&6#3!9%#!)#'!1%H3+<#'!$%U/&-'!#(!23+(X+&'YZ!O+('!9%,&/!#=&'6#!)#!/&#(!)#!4+%'#![!
#22#6.! 4#6! %'+<#! '#0U/#! ',\63#! )-H#/1$$-! $+3+//7/#0#(6! [! /,+$$3145#! $+3! 410$-6#(4#! 9%&!
6#()![!#=#34#3!%(#!&(2/%#(4#!)#!$/%'!#(!$/%'!'&<(&2&4+6&H#!'%3!/#'!)-0+345#'!)#!$/+(&2&4+6&1(!
$-)+<1<&9%#Z!]#%6Q\63#!/#!/&#(!#(63#!4#6!%'+<#!#6!4#66# +$$3145#!)1&6Q&/!\63#!3#45#345-!)+('!
%(#! 4#36+&(#!9%\6#!)#! '#('!9%,%(#! +$$3145#! 631$! 6#45(143+6&9%#.! /&-#! [! /+! $-)+<1<&#!$+3!
1U^#46&2'.!+H+&6!#'610$-Z!

!"2# $%#3/%3'+&#&(4.#(536'#

!
]1%3!"#0#%'#!#6!O63+%H#(!>DEENY.!%(!4%33&4%/%0!41('&'6#!#(!%(!$/+(!),+46&1(!9%&!',&('$&3#!
)#'! H+/#%3'! 9%,%(#! '14&-6-.! %(#! 13<+(&'+6&1(! 1%! %(#! &('6&6%6&1(! '1%5+&6#! $3101%H1&3Z! M#'!
H+/#%3'! ',#=$3&0#(6! )+('! /#'! 2&(+/&6-'! +''&<(-#'! [! /,#('#0U/#! )#'! 2130+6&1('!0+&'! +%''&! [!
63+H#3'! /#! 21(46&1((#Q!0#(6!5+U&6%#/!)#! /,13<+(&'+6&1(Z! _#!4%33&4%/%0!+&('&! 41(X%!1223#!%(#!
H&'&1(! ),#('#0U/#.! $/+(&2&-#.! '63%46%3-#! #6! 415-3#(6#! )#'! )&3#46&H#'! $-)+<1<&9%#'! '#/1(!
/#'9%#//#'!&/!',+<&6!),13<+(&'#3!#6!<-3#3!/,+$$3#(6&''+<#!#(!21(46&1(!)#'!3-'%/6+6'!+66#()%'Z!
_#!4%33&4%/%0!',+36&4%/#!+%61%3!)#!'&=!410$1'+(6#'!`!

aZ! /#'!+$$3#(6&''+<#'![!&('6+//#3!G!!
DZ!! /#'!'63+6-<&#'!$-)+<1<&9%#'!#6!/#'!$314#''%'!)&)+46&9%#'![!0#663#!#(!b%H3#!G!!
cZ!! /#'! '%$$136'! )&)+46&9%#'! 1%! /#'! +&)#'! $-)+<1<&9%#'! )#'6&(-#'! ),%(#! $+36.! +%=!
%6&/&'+6#%3'.!),+%63#!$+36.!+%=!+$$3#(+(6'!>/#'!)14%0#(6'!)1(6!/#'!0+(%#/'.!/#!0+6-3&#/!
)&)+46&9%#.!/,1%6&//+<#.!ZZZY.!+&('&!9%#!/#'!)&3#46&H#'!41(4#3(+(6!/#%3!%6&/&'+6&1(!G!
FZ! /#'!41(6#(%'Q0+6&73#'!1%!41(6#(%'!)&'4&$/&(+&3#'!G!!
KZ! /#'! 3-'%/6+6'! #22#46&H#0#(6! +66#()%'! #6! /#'!01)+/&6-'! ),-H+/%+6&1(! +%=9%#//#'! &/!
41(H&#(6! )#! 3#41%3&3! +2&(! )#! H-3&2&#3! )+('! 9%#//#! 0#'%3#! /#'! +$$3#(6&''+<#'! '1(6!
0+d63&'-'!G!!
NZ!! /#'! 01)+/&6-'! )#! <#'6&1(! )%! 4%33&4%/%0! >8! 410$3&'.! $+3! #=#0$/#.! /+! 2130+6&1(!
&(&6&+/#!#6!41(6&(%#!(-4#''+&3#![!'+!0&'#!#(!b%H3#!$+3!/#'!2130+6#%3'YZ!

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

"!Ce chapitre sʼinspire largement de lʼouvrage de Demeuse et Strauven (2006) et du chapitre de Demeuse, 

Derobertmasure et Dehon (2009).!



!
M#! 41(4#$6! (#! '#! /&0&6#! )1(4! $+'! [! /+! ^%=6+$1'&6&1(! )#! 0+6&73#'! $3#'43&6#'! )+('! %(!
$31<3+00#.!4100#!1(! /#! 41(X1&6!#(413#! 631$! '1%H#(6!)+('! /,#('#&<(#0#(6! '%$-3&#%3.!1%!
0\0#![! /+!(16&1(!)#!$31<3+00#!4100#!#('#0U/#!)#!'+H1&3'.!'+H1&3'!2+&3#!#6!'+H1&3'!\63#!
1%!)#!410$-6#(4#'![!>2+&3#Y!+49%-3&3.!)+('!/#!4+)3#!),%(!#('#&<(#0#(6!1U/&<+61&3#DZ!

!"7# 8%&('#9-:('#/(5;5%<,'#'&#/-&5,#&'36%5=-'#
!

e/+U13#3!%(!4%33&4%/%0!41('6&6%#!%(#!b%H3#!13&<&(+/#Z!P1%6#21&'.!4#!4+3+4673#!(#!'&<(&2&#!$+'!
9%,&/!$%&''#!\63#!/#!$31)%&6!%(&9%#!)#!41(4#$6&1('!#6!),&(&6&+6&H#'!$#3'1((#//#'.!0\0#!'&!'#'!
41('63%46#%3'! U-(-2&4&#(6! ),%(#! 0+3<#! )#! /&U#36-! $+321&'! &0$136+(6#Z! f(! 4%33&4%/%0!
(1%H#+%!'#!631%H#.!)+('!%(# 4#36+&(#!0#'%3#!)%!01&('.!)+('!/+!41(6&(%&6-!)#!4#/%&!+%9%#/!&/!
'%4Q!47)#!G!',&/!41(4#3(#!%(!1U^#6!),-6%)#!1%!)#!2130+6&1(!),+$$+3&6&1(!3-4#(6#.! &/!',&('$&3#!
)#!/+!'100#!)#'!3-2/#=&1('!0#(-#'![!$31$1'!)#!4#6!1U^#6Z!]+3!+&//#%3'.!/#'!410$-6#(4#'!)1(6!
'1(6! 4+$+U/#'! )#! 2+&3#! $3#%H#! /#'! 41('63%46#%3'! $#%H#(6! \63#! #(! $+36&#! U3&)-#'! $+3! )#'!
41(63+&(6#'! )&H#3'#'! +%=9%#//#'! &/'! (#! $#%H#(6! '#! '1%'63+&3#! 410$/76#0#(6.!0\0#! ',&/! #'6!
23%'63+(6!$1%3!#%=!)#!$#('#3!9%,:!&/'!+%3+&#(6!$%!2+&3#!0&#%=!;Z!
!
"+('! /+!0#'%3#! 1g! &/! U1%'4%/#! /#'! $3+6&9%#'! $-)+<1<&9%#'! #(! H&<%#%3! #6! 3#0#6! #(! 4+%'#!
4#36+&(#'! 41(4#$6&1('! 6#(%#'! ^%'9%#Q/[! $1%3! +49%&'#'.! %(! (1%H#+%! 4%33&4%/%0! #=&<#! %(#!
3#'63%46%3+6&1(!)#!'4570#'!)#!$#('-#!#6!),+46&1(.!%(#!3#)-2&(&6&1(!)#'!43&673#'!)#!3-2-3#(4#!
#6!%(!3#$1'&6&1((#0#(6!$+3!3+$$136![!4#'!)#3(&#3'Z!f(#!6#//#!'&6%+6&1(!'%'4&6#!<-(-3+/#0#(6!
9%#/9%#!+(<1&''#!1%!&(9%&-6%)#!)#!/+!$+36!)#'!$#3'1((#'!45+3<-#'!)#!'+!0&'#!#(!b%H3#Z!_+!
3-'&'6+(4#! [! /,&((1H+6&1(! #'6! +&('&! $3-H&'&U/#! #6! )1&6! \63#! 41('&)-3-#! 4100#! %(#! 3-+46&1(!
(+6%3#//#! #6! (130+/#.! #6! (1(! $+'! '%UH#3'&H#! >h+(! _11(! @! ]+3#(6.! DEacYZ! _+! $3-'#(4#! )#!
/#+)#3'! 4+$+U/#'! ),+0#(#3! /#'! 3#'$1('+U/#'! $1/&6&9%#'! #6! +)0&(&'63+6&2'! [! /&U-3#3! /#'!
3#''1%34#'! (-4#''+&3#'.! )#! $#3'%+)#3! /#'! %6&/&'+6#%3'! )%! U&#(Q21()-! )#! /,#(63#$3&'#! #6! )#!
)8(+0&'#3!/#!45+(<#0#(6!^1%#!%(!3i/#!)-6#30&(+(6!$1%3!'+!3-%''&6#!>_#613.!DEacYZ!
!
f(!4%33&4%/%0!#'6!)1(4!%(!$31)%&6!-0&(#00#(6!4%/6%3#/.!4,#'6Q[Q)&3#!3#/+6&2![!%(!#('#0U/#!
41(6&(<#(6!)#!'&<(&2&4+6&1('! >j#&(#.!_&4+6+!@!L**&.!DEacY.!0\0#!)+('! /#'!)10+&(#'! /#'!$/%'!
6#45(&9%#'!#(!+$$+3#(4#Z!k/!$%&'#!'#'!3+4&(#'!)+('!/#'!2&(+/&6-'!)%!'8'670#!),-)%4+6&1(.!)+('!
/,5&'61&3#!)%!'8'670#!-)%4+6&2!#6!)#! /+!'14&-6-!41('&)-3-'!G!'#'!41(6#(%'!'1(6!63&U%6+&3#'!)#!
U#'1&('! $+36&4%/&#3'! +%=9%#/'! &/! ',#22134#! )#! 3-$1()3#! #22&4+4#0#(6Z! M,#'6! /+! 3+&'1(! $1%3!
/+9%#//#! /+! 63+('$/+(6+6&1(!$%3#!#6! '&0$/#!),%(! 4%33&4%/%0!),%(!#(H&31((#0#(6![!%(!+%63#!
3&'9%#! 2136! )#! 41()%&3#! [! /,-45#4.! 0\0#! ',&/! +! 3-%''&! $+32+&6#0#(6! )+('! /#! $3#0&#3!
#(H&31((#0#(6Z!
!
O,&/!#'6!$3&013)&+/!),+4413)#3!%(#!+66#(6&1(!'1%6#(%#![!'1(!-/+U13+6&1(.!'+!0&'#!#(!b%H3#!#6!
/#!'%&H&!)#!4#//#Q4&!+%!2&/!)%!6#0$'!'1(6!)#'!+'$#46'!#''#(6&#/'Z!M#!'%&H&.!9%#!(1%'!(1001('!
:!$&/16+<#!;! >"#0#%'#! #6! O63+%H#(.! DEENY.! $+34#! 9%#! 4#66#! 1$-3+6&1(! )-$+''#! /+! '#%/#!
-H+/%+6&1(!)#!$31<3+00#!#6!9%,#//#!#'6!13&#(6-#!H#3'! /+!)-4&'&1(!#6! /,+46&1(.!0-3&6#!),\63#!
$3-4&'-.! 4100#!(1%'! /#! 2#31('!$+3! /+! '%&6#Z! _+!0-651)#!+)1$6-#!$1%3! +''%3#3! 4#!$&/16+<#!
(,#'6!(+6%3#//#0#(6!$+'!+(1)&(#!#6!4133#'$1()![!/+!0+(&73#!)1(6!/,13<+(&'+6&1(!41(X1&6! /#'!

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

#!Nous distinguerons ici le terme « programme de formation » qui consiste en la mise en œuvre pratique dʼun 

curriculum et le « programme » au sens du document qui prescrit aux enseignants ce qui doit être enseigné.!



3+$$136'! #(63#! /#'! +46#%3'.!0+&' +%''&! /+ 0+(&73#! )1(6! #//#! -H+/%#! '1(! 21(46&1((#0#(6! #6!
&0+<&(#!'#'!01)#'!),&(6#3H#(6&1(Z!
!
M#/+! &(6#3)&6! (+6%3#//#0#(6! %(#! +$$3145#! &()-$#()+(6#! )#! 61%6#! H+/#%3! >!"#$%&'(%%Y! )#!
/,-H+/%+6&1(!>O6%22/#U#+0.!aWWFYZ!

P) :<)OK;=!KDI)F<)K,FHD=,))

2"!# >(&53-,'(#,'.#*5??1('%&.#&0+'.#*'#3-((53-,-).#

!
O&!%(!4%33&4%/%0!(,#'6!$+'!%(!$31<3+00#.!+%!'#('!)#'!:!$31<3+00#'!),-6%)#'!;!9%#!(1%'!
$1%H1('! 3#(41(63#3! )+('! /,#('#&<(#0#(6! 2130#/.! &/! 41(H&#(6! ),#=+0&(#3! /#'! 3-+/&6-'! 9%,&/!
3#41%H3#! #6! /+! 0+(&73#! )1(6! &/! $#%6! '#! )-4/&(#3! #22#46&H#0#(6Z! _+! /&66-3+6%3#! )&'6&(<%#!
4/+''&9%#0#(6!9%+63#!68$#'!)#!4%33&4%/%0'Z!
!
_#! $3#0&#3! 68$#.! U+$6&'-! :!4%33&4%/%0! 2130#/!;.! :!0+(&2#'6#!;.! :!122&4&#/!;! 1%! #(413#!
:!$3#'43&6!;! #'6! /#! 4%33&4%/%0! 6#/! 9%,&/! #'6! 2130%/-! #=$/&4&6#0#(6! )+('! /#'! 6#=6#'! /-<+%=! 1%!
122&4&#/'!G!&/!',+<&6.!$+3!#=#0$/#.!)#'!:!$+341%3'!'41/+&3#'!$3-H%'.!)+('!/#%3!)&22-3#(4&+6&1(!$+3!
(&H#+%!#6!$+3!U3+(45#.!&()&9%+(6!/+!/1(<%#%3!)#'!484/#'!#6!/#'!U&2%34+6&1('.!/#'!)&'4&$/&(#'!1%!
/#'!$31<3+00#'!#6! /#%3!+//14+6&1(!513+&3#.! /+!(+6%3#!)#'!41%3'!#6!)#'!#=#34&4#'!$3#'43&6'!#6!
/#%3'!45+(<#0#(6'!;!>"+(H#3'.!aWWD.!$Z NSYZ!
!
_#!'#41()!68$#!#'6!9%+/&2&-!)#!:!4%33&4%/%0!&0$/+(6-!;!1%!:!$3#'6-!;Z!k/!',+<&6!)%!4%33&4%/%0!
9%&!#'6!#22#46&H#0#(6!0&'!#(!b%H3#!$+3!/#'!#('#&<(+(6'!#6!/#'!2130+6#%3'Z!
!
_#!631&'&70#!68$#!)#!4%33&4%/%0!$#%6!\63#!)&H#3'#0#(6!9%+/&2&-!:!:!0+d63&'-!;.!:!3-+/&'-!;!1%!
#(413#!:!+$$3&'!;Z! k/!)-'&<(#! /+!$+36&#!)%!4%33&4%/%0!2130#/!#22#46&H#0#(6!0+d63&'-#!$+3! /#'!
+$$3#(+(6'Z! _#'! 3-'%/6+6'! 1U6#(%'! +%=! -$3#%H#'! ),-H+/%+6&1(! $#30#66#(6! )#! 6&3#3! )#'!
41(4/%'&1('! [! 4#! '%^#6.! 0\0#! '&! /#'! +$$3#(+(6'! $#%H#(6! -<+/#0#(6! 0+d63&'#3! ),+%63#'!
-/-0#(6'!(1(!-H+/%-'!>H1&3#!(1(!$3-H%'!0+&'!H-5&4%/-'.!$+3!#=#0$/#.![!63+H#3'!/#!4%33&4%/%0!
4+45-YZ!
!
_#!4%33&4%/%0!:!4+45-!;c.!:!&0$/&4&6#!;!1%!:!/+6#(6!;.!410$3#()!)#'!#=$-3&#(4#'.!)#'!+46&1('!
),-)%4+6&1(! 1%! )#! 2130+6&1(.! &(6#(6&1((#//#'! 1%! (1(.! 1U'#3H+U/#'! 1%! (1(`! &/! ',+<&6! )#!
'&6%+6&1('! 1%! ),-H-(#0#(6! &(1$&(-'.! ),&(6-3\6'! $+36&4%/&#3'! 0+(&2#'6-'! $+3! /#'! +$$3#(+(6'!
)1(6! 1(! 6&3#! $+36&! 1%! )#'! H+/#%3'! H-5&4%/-#'! $+3! /#'! 2130+6#%3'! #(! )#513'! )#'!
3#4100+()+6&1('! 122&4&#//#'Z! _#0$$! #6! O#+/! >DEEFY.! )+('! /#! )10+&(#! )#! /+! 2130+6&1(!
0-)&4+/#.! )-2&(&''#(6! /#! :! 4%33&4%/%0! 4+45-! ;! 4100#! :! %(! #('#0U/#! ),&(2/%#(4#'! 9%&!
1$73#(6!+%!(&H#+%!)#!/+!'63%46%3#!#6!)#!/+!4%/6%3#!13<+(&'+6&1((#//#.! &(4/%+(6.!$+3!#=#0$/#.!
/#'!37</#'!&0$/&4&6#'!$1%3!'%3H&H3#!)+('!/,&('6&6%6&1(.!4100#!/#'!41%6%0#'!1%!/#'!3&6#'!;Z!l!4#!
(&H#+%.! &/! 41(H&#(6! )#! )&'6&(<%#3! /#'! -/-0#(6'! :!&(2130#/'!;! 9%&! $#%H#(6! \63#!01U&/&'-'! #(!
2130+6&1(.!$+3!#=#0$/#![!63+H#3'!)#'!:!61%3'!)#!0+&(!;!(1(!$3-H%'!#=$/&4&6#0#(6!)+('! /#'!
0+(%#/'.! 0+&'! U&#(! %6&/#'! $1%3! /#'! (1H&4#'.! )#'! -/-0#(6'! 3-#//#0#(6! 4+45-'! 9%&! $#%H#(6!
$1%36+(6!&(2/%#(4#3!)%3+U/#0#(6!/#'!+$$3#(6&''+<#'!#6!/#'!+$$3#(+(6'Z!M,#'6!)+('!/+!'#41()#!
4+6-<13&#!9%#!/,1(!$/+4#3+.!$+3!#=#0$/#.!/#'!H+/#%3'!9%&!'1(6!&('6&//-#'![!63+H#3'!)#'!$3+6&9%#'!
#(! +$$+3#(4#! +(1)&(#'.! 9%,&/! ',+<&''#! )#! H+/#%3'! ^%<-#'! $1'&6&H#'! >3&<%#%3.! 51((\6#6-.!

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

$!« hidden curriculum », en anglais.!



$1(46%+/&6-ZZZY!1%.!+%!41(63+&3#.!(-<+6&H#'!>#'610$#0#(6!)#'!(130#'.!'1/&)+3&6-!)#!413$'!+%!
)-63&0#(6!)#'!%'+<#3'ZZZYZ!L&('&.!4,#'6!+%''&![!63+H#3'!/+!0+(&73#!)1(6!/#'!+$$3#(+(6'!H&H#(6!/+!
2130+6&1(!$3+6&9%#!#6!$+'! '#%/#0#(6! /13'!)#'!41%3'! 65-13&9%#'!9%,&/'!)-H#/1$$#(6!1%!(1(.!
$+3!#=#0$/#.!%(#!-65&9%#!$312#''&1((#//#!>j+22#368!#6!m3+(C'.!aWWFYZ!M,#'6!$+321&'!+%''&!)+('!
/+!0+(&73#!),13<+(&'#3! /#'! $+341%3'! )#! 2130+6&1(!9%,%(#!$+36&#! )%! 4%33&4%/%0! &0$/&4&6#! '#!
(&45#!>O1#6#n#8.!"%31&'&(!#6!"#0#%'#.!DEaaYZ!

2"2# >(&53-,'(#,'.#*5??1('%&.#%5:'<-@#*'#*135.5/%#
!

]1%3! o1'&#3! @! p##H#'! >aWWaY.! /#! 4%33&4%/%0! 2130#/! 3#(H1&#! <-(-3+/#0#(6! +%! (&H#+%! )#'!
)-4&)#%3'!#6!)%!$1%H1&3!4#(63+/!+/13'!9%#!/#!4%33&4%/%0!&0$/+(6-!3#(H1&#!+%!(&H#+%!)#'!/&#%=!
)#! 2130+6&1(! >-41/#'.! 4#(63#'! )#! 2130+6&1(.! 4/+''#'Y! #6! 9%#.! 2&(+/#0#(6.! /#! 4%33&4%/%0!
0+d63&'-!'#!3+$$136#![!/,+$$3#(+(6!/%&Q0\0#Z!_#!$+''+<#!)%!4%33&4%/%0!2130#/!+%!4%33&4%/%0!
#22#46&H#0#(6!0+d63&'-! 41()%&6! [! 4#36+&(#'! 3-)%46&1('Z! V(! $#%6! +&('&! 3#0+39%#3! U&#(! '1%Q!
H#(6!9%#!/#'!<31%$#'!/#'!$/%'!2+&U/#'!>1%!$#3X%'!4100#!6#/'!$+3!/#'!2130+6#%3'Y!'1(6!:!01&('!
$1%''-'!;.!9%#!/+!0+6&73#!#'6!+//-<-#!#6!9%#!/#'!1U^#46&2'!'1(6!3#H%'![!/+!U+&''#.!+/13'!9%#!/#'!
<31%$#'! 2136'! U-(-2&4&#(6! $+321&'! )#! 4#36+&('! )-$+''#0#(6'Z!A\0#! '&! /#! 4%33&4%/%0! /+6#(6!
$#%6! 410$#('#3! 4#36+&(#'! /+4%(#'! )%! 4%33&4%/%0! 2130#/.! 4#'! +$$3#(6&''+<#'! (1(! $/+(&2&-'!
(,#(63#(6! #(! $3&(4&$#! $+'! #(! 41('&)-3+6&1(! /13'! )#'! -H+/%+6&1('! 2130#//#'.! (&! )+('! /+!
)-/&H3+(4#!),%(#!4#36&2&4+6&1(!1%!),%(#!9%+/&2&4+6&1(!122&4&#//#Z!M#36+&(#'!H+/#%3'!1%!0+(&73#'!
)#! 2+&3#! ',&('6+//#(6! $+321&'! )#! 0+(&73#! )%3+U/#! 45#*! /#'! +$$3#(+(6'.! 0+/<3-! /#'! '1%5+&6'!
#=$/&4&6-'!$+3!/,+%613&6-Z!

2"7# A*'%&5?5'(#,'.#?<3&'-(.#3/%&'@&-',.#=-5#5%?,-'%3'%&#,< )5.'#'%#9-:('#*-#3-((53-,-)#
!

o1#<&#3'!>aWWqY!&)#(6&2&#!9%+63#!2+46#%3'!41(6#=6%#/'!9%&!$#%H#(6!&(6#3H#(&3.!/13'!)#!/+!0&'#!
#(!b%H3#!),%(!4%33&4%/%0 `!!

aY!/#!41(6#=6#!<-(-3+/!G!!
DY!/#'!U#'1&('!)#'!+46#%3'!G!!
cY!/#!21(46&1((#0#(6!)#!/,&('6&6%6&1(!),#('#&<(#0#(6!1%!)#!2130+6&1(!G!!
FY!/#!4+)3#!(130+6&2Z!!
I1%'!+^1%61('![!4#'!9%+63#!2+46#%3'!`!
KY!/#'!$3+6&9%#'!'14&+/#'!)#!3-2-3#(4#Z!

!
_#!41(6#=6#!<-(-3+/!>aY!3#H1&#!+%!4+)3#!$1/&6&9%#.!'14&1Q-41(10&9%#!#6!4%/6%3#/!9%&!+22#46#.!
)&3#46#0#(6!1%! &()&3#46#0#(6.! /#! 21(46&1((#0#(6!)#! /,#('#0U/#!)%! '8'670#!)#! 2130+6&1(!
>"#0#%/#0##'6#3.! DEac!G! ]#'6&+%=.! B1#/#(.! I+n+3! @! _+)(#3.! DEacYZ! M#/+! 41(4#3(#.! $+3!
#=#0$/#.! /+! $/+4#! +4413)-#! [! /,#('#&<(#0#(6! 6#45(&9%#! #6! $312#''&1((#/! )+('! /#'! $+8'! #(!
)-H#/1$$#0#(6!$+3!3+$$136!+%!'#46#%3!(1(!2130#/!1%!&(2130#/!>p&(<!@!]+/0#3.!DEaaYZ!
!
_+!3-2/#=&1(!+%61%3!)#!/+!41(4#$6&1(!),%(!4%33&4%/%0!)1&6!+%''&!$3#()3#!#(!410$6#!/+!(16&1(!
)#! U#'1&(! >DY! #6! $+'! '#%/#0#(6! 4#//#! )#! )#0+()#! #6! 4#.! [! )#%=! (&H#+%= `! /#'! U#'1&('! )#'!
+$$3#(+(6'.! [! /+! 21&'! 4100#! 4&618#('! #6! 4100#! 63+H+&//#%3'! $16#(6&#/'.! #6! /#'! U#'1&('! )#!
/,13<+(&'+6&1(! '%'4#$6&U/#!)#! /#'!#0$/18#3!#6!)#! /+! '14&-6-!)+('! '1(!#('#0U/#Z! k/!(,#'6!$+'!
61%^1%3'!+&'-!)#!2+&3#!/+!$+36!)#'!451'#'!#(63#!/#'!H-3&6+U/#'!U#'1&('!#6!/#'!)#0+()#'Z!L&('&.!
/#'! #0$/18#%3'! $#%H#(6Q&/'! '1%5+&6#3! )&'$1'#3! )#! 63+H+&//#%3'! 5+%6#0#(6! 9%+/&2&-'! +/13'!
0\0#! 9%#! /#'! '+/+&3#'! 9%,&/'! $#%H#(6! 1223&3.! 0+&'! '%361%6! /#'! 6r45#'! [! #22#46%#3.! (#! /#!
3#9%&73#(6!$+'Z!"#!/+!0\0#!0+(&73#.!/#'!+$$3#(+(6'!$#%H#(6Q&/'!$+3!#=#0$/#!)-'&3#3!'%&H3#!



4#36+&(#'!213Q!0+6&1('.!+/13'!0\0#!9%,#//#'!(#!/#%3!$#30#6631(6!$+'!),1U6#(&3!%(!#0$/1&!1%!
9%,#//#'!(#!4133#'$1()#(6!$+'!+%=!0-6&#3'!9%,&/'!&0+<&(#(6!#=#34#3Z!
!
_#!21(46&1((#0#(6!)#'!&('6&6%6&1('!),#('#&<(#0#(6!#6!)#!2130+6&1(!>cY!(#!$#%6!\63#!(-</&<-Z!
L&('&.! +/13'! 0\0#! 9%#! 4#36+&(#'! -41/#'! )-4/+3#(6! H&'#3! /,+%61(10&#! )#! /#%3'! +$$3#(+(6'.!
4#//#'Q4&! $#%H#(6! 0#663#! #(! $/+4#! )#'! $314-)%3#'! 6+6&//1((#'! #6! )-3#'$1('+U&/&'+(6#'! 9%&!
&(6#3)&'#(6!61%6#!&(&6&+6&H#Z!
!
_+! /-<&'/+6&1(! #(! H&<%#%3! >FY.! 9%&! 21%3(&6! %(! 4+)3#! (130+6&2! [! /+! 2130+6&1(! 1%.! $/%'!
'&0$/#0#(6.! /#'!018#('!)&'$1(&U/#'.! +<&''#(6!#(! 6+(6!9%#! 41(63+&(6#'! '%3! /#! 4%33&4%/%0!#6!
/&0&6#(6! /+! /&U#36-! )#'! 41(4#$6#%3'! #6! )#'! +46#%3'! 1%.! +%! 41(63+&3#.! +<&''#(6! 4100#! )#'!
-/-0#(6'!2+H13+U/#'Z!
!
l! 4#'! -/-0#(6'! ',+^1%6#(6! %(! )#3(&#3! 2+46#%3! [! $3#()3#! #(! 410$6#! )+('! /+! )-0+345#!
),-/+U13+6&1(!)%!4%33&4%/%0 `! /#'!$3+6&9%#'!'14&+/#'!)#!3-2-3#(4#!>KYZ! k/!',+<&6! &4&!)#!$3#()3#!
#(! 410$6#! /+! 0+(&73#! )1(6! /#'! 6r45#'! '1(6! #22#46&H#0#(6! +''%3-#'! )+('! /+! H&#!
$312#''&1((#//#!3-#//#.!/+!4%/6%3#!)#!/,13<+(&'+6&1(!#6!/#'!(130#'!#6!41%6%0#'!)#!4#//#Q4&Z!M#6!
+'$#46! #'6! ),+%6+(6! $/%'! &0$136+(6! 9%,&/! ',+<&3+! ),-/+U13#3! %(! 4%33&4%/%0!9%&! $1%33+&6! \63#!
0&'!#(!b%H3#!)+('!)#'!41(6#=6#'!637'!H+3&-'!1%!),+)+$6#3!%(!4%33&4%/%0!#=&'6+(6![!%(!+%63#!
41(6#=6#.! $+321&'! 637'! )&22-3#(6Z! V(! )#H3+! +&('&! ',&(6#331<#3! '%3! /+!0+(&73#! )#! 2130#3! )#'!
0-)#4&('!9%&!'#31(6!+0#(-'![!63+H+&//#3!'#%/'.!)#!0+(&73#!&'1/-#.!)+('!)#'!3-<&1('!637'!$#%!
$#%$/-#'! #6! 637'! )-2+H13&'-#'.! +/13'! 0\0#! 9%,&/'! +%31(6! $+3! #=#0$/#! #22#46%-! 61%'! /#%3'!
'6+<#'!)+('!%(!41(6#=6#!%3U+&(.!U-(-2&4&+(6!),%(!/+3<#!3-'#+%!51'$&6+/&#3Z!

Q) ,RFH<;K)HF)S<FHDI,):E<G)!<KKD!<H<9):; TNK9FIDNG);I):;)=F)9D=;);G)
U<RK;)

7"!# B'#,<#3/%3'+&5/%#*-#3-((53-,-)#C#./%#+5,/&<;'#
!

V(! $#%6! #'$-3#3! 9%#! $/%'! /#'! %6&/&'+6#%3'! '#! 2+0&/&+3&'#(6! +H#4! /+! 0&'#! #(! b%H3#! )%!
4%33&4%/%0.! $/%'! /#'! 3-'%/6+6'! 1U6#(%'! H1(6! ',+0-/&13#3! $1%3 '# 3+$$3145#3! )#'! 3-'%/6+6'!
+66#()%'.! 0+&' 4#! (,#'6! $+'! /#! 4+'! (-4#''+&3#0#(6Z! A\0#! '&! /#'! 3-'%/6+6'! '1(6! )+('! %(!
$3#0&#3!6#0$'!'+6&'2+&'+(6'.!&/!#'6!23-9%#(6.!+%!U1%6!),%(!/+$'!)#!6#0$'!$/%'!1%!01&('!/1(<.!
9%#! /#! 4+3+4673#! (1H+6#%3! )%! 4%33&4%/%0! $#3)#! '1(! +663+46&H&6-! #6! 9%#! /#'! %6&/&'+6#%3'.!
41('4&#00#(6! 1%! (1(.! 6#()#(6! [! 3#H#(&3! [! ),+(4&#((#'! $3+6&9%#'Z! O&! 4#36+&(#'! $3+6&9%#'!
3#/+6&H#'![!'+!0&'#!#(!b%H3#!',+0-/&13#(6!#22#46&H#0#(6.!),+%63#'!$#%H#(6.!+%!41(63+&3#.!'#!
)-<3+)#3Z! V(! 41('&)73#! 9%,&/! 8! +! )-6-3&13+6&1(! '&! /#'! 3-'%/6+6'! 1U6#(%'! ',-/1&<(#(6! )#'!
3-'%/6+6'! +66#()%'! )#!0+(&73#! '&<(&2&4+6&H#! $1%3! /,#('#0U/#! )#'! +$$3#(+(6'.! $1%3! 4#36+&('!
-6+U/&''#0#(6'!),#('#&<(#0#(6!1%!4#(63#'!)#! 2130+6&1(!1%!#(413#!$1%3!)#'!'1%'Q<31%$#'!
$+36&4%/&#3'! )#! /+! $1$%/+6&1(Q4&U/#Z! k/! 41(H&#(6! +/13'! ),&)#(6&2&#3! /#'! 4+%'#'! )#! 4#'!
)-6-3&13+6&1('! #6! ),#=$/&9%#3! $+3! 9%#/'! 0-4+(&'0#'! #//#'! &(2/%#(4#(6! /#'! 3-'%/6+6'Z! ]+3!
+&//#%3'.! ),+%63#'! 2+46#%3'! $#%H#(6! +/6-3#3! /+! 9%+/&6-! )%! 4%33&4%/%0.! 4100#! /#'!
63+('2130+6&1('!9%&!+22#46#(6!/+!'14&-6-!#6!9%&!<-(73#(6!)#'!+66#(6#'!&(-)&6#'![!/,-<+3)!)#!'#'!
0#0U3#'.!'%'4&6+(6!)#'!U#'1&('!(1%H#+%=!#(!0+6&73#!),+$$3#(6&''+<#.!U#'1&('!+%=9%#/'! /#!
4%33&4%/%0!$#%6!',+H-3#3!&(4+$+U/#!)#!3-$1()3#!)+('!'+!41(2&<%3+6&1(!&(&6&+/#Z!
!
_,%(! )#'! +'$#46'! #''#(6&#/'! )%! $+''+<#! )%! 41(4#$6! )#! $31<3+00#.! 4100#! &(H#(6+&3#!
),+$$3#(6&''+<#'![!2+&3#!+49%-3&3.![!4#/%&!)#!4%33&4%/%0!3-'&)#!)1(4!)+('!/+!0+(&73#!)1(6!1(!



#(H&'+<#!'+!41(4#$6&1(.!0+&'!'%3Q!61%6!'1(!+)+$6+6&1(.![!63+H#3'!/#!$&/16+<#!)#!/+!2130+6&1(!
#6!$+'!'#%/#0#(6!/+!H-3&2&4+6&1(!)#!'+!0&'#!#(!b%H3#![!63+H#3'!/,&('$#46&1(!#6!/#!41(63i/#!)#!
41(2130&6-!>?1%9%+(!@!]+3#(6.!DEacYZ!

7"2# >-D*',C#*-#3/%&(E,'#*'#3/%?/()5&1#
!

M#! $&/16+<#! 3#$1'#! ),+U13)! '%3! /#! 3#4%#&/! ),&(2130+6&1('Z! k/! 2+%6! $1%H1&3! )&'Q! $1'#3!
),&(2130+6&1('! 2&+U/#'!#6!%6&/&'+U/#'.!+$$3-5#()-#'!+%! 63+H#3'!)#!4#!9%#!(10U3#!),+%6#%3'!
(100#! /#'! :!&()&4+6#%3'!;Z! f(! &()&4+6#%3! 3-'%/6#! )#! /,1$-3+6&1((+/&'+6&1(! )#! 43&673#'!
>"#0#%'#.!DEENUYZ!O+!21(46&1(!#'6!)#!)1((#3!)#'!3#('#&<(#0#(6'!'%3!/#'!3-'%/6+6'!1%!'%3!/#!
410$136#0#(6! ),%(! '8'670#! ),#('#&<(#0#(6Z! _#'! &()&4+6#%3'! $#%H#(6! \63#! %6&/&'-'! $1%3!
&(2130#3! /#'! $+36&#'! $3#(+(6#'! >)-4&)#%3'.! #('#&<(+(6'.! -/7H#'.! $+3#(6'! #6! /#! $%U/&4! #(!
<-(-3+/!s B166+(&!@!P%&^0+(.!aWWFY!#6!$+'!'#%/#0#(6!$1%3!'+(46&1((#3!/#'!-4+36'![!/+!(130#Z!
_#'!&()&4+6#%3'!21%3(&''#(6!-<+/#0#(6!%(#!U+'#!$#30#66+(6!)#!'%'4&6#3!)#!(1%H#//#'!H&'&1('!
#6!)#!(1%H#//#'!+66#(6#'Z!
!
k/! +$$+3+&6! 9%#! /+! )&'6&(46&1(! #(63#! '6+6&'6&9%#! #6! &()&4+6#%3! )-$#()! )#! /+! (+6%3#! #6! )#!
/,%6&/&'+6&1(! )#'! )1((-#'! 3-41/6-#'Z! _#'! $3&'#'! ),&(2130+6&1('! $#36&(#(6#'! $1%3! /#! $&/16+<#!
),%(! '8'670#! '1(6! $+3! 41('-9%#(6! )#'! &()&4+6#%3'! +/13'! 9%#! 61%6#'! /#'! &(2130+6&1('!
3-41/6-#'!(#!$#%H#(6!$3-Q!6#()3#![!4#!'6+6%6!0+&'!:!/,-H+/%+6&1(!#'6!#(!3-+/&6-!%(#!$3+6&9%#!
'14&+/#!41(6#=6%+/&'-#.!3-<&#!$+3!)#'!(130#'.!)#'!41%6%0#'!#6!)#'!H+/#%3'!9%&!(#!',&('43&H#(6!
$+'! 61%6#! )+('! /+! /1<&9%#! ),%(#! 616+/#! 3+6&1(+/&6-Z! M100#! 61%6#! $3+6&9%#! '14&+/#.! #//#!
(,-45+$$#! $+'! [! )#'! ^#%=! ),+46#%3'! (10U3#%=! #6! /,&0$/&4&6#! 8! 37<(#! )#!0+(&73#! -H&)#(6#.!
$#30#66+(6!+%=!)&22-3#(6'!+46#%3'!)#!)-6#(&3!%(#!$+36!)#!$1%H1&3![!$3-'#3H#3!^+/1%'#0#(6 `!
:! 61%6#!6#(6+6&H#!)#!4/+3&2&4+6&1(!#'6!$#3X%#!+H#4!%(!3&'9%#!)#!0&'#!#(!$-3&/!),%(!-9%&/&U3#!
'14&+/!61%^1%3'!23+<&/#!;!>"+%H&'&'.!DEEN.!$Z KSYZ!k/!41(H&#(6!)1(4.!$1%3!-H&6#3!+%!0+=&0%0!/#'!
0+/#(6#()%'.! )#! )&'$1'#3! ),%(! 3-2-3#(6&#/! 1%! ),#(! 41('63%&3#! %(.! 9%&! '#3H&3+! )#! U+'#! [!
45+9%#!-H+/%+6&1(!)%!4%33&4%/%0.!#6!)#!U&#(!)14%0#(6#3![! /+! 21&'! /#'! 43&673#'! >/#'!<3+()#'!
)&0#('&1('! -H+/%-#'.! 4100#! /+! $#36&(#(4#! 1%! /,#22&4+4&6-Y! #6! /#'! &()&4+6#%3'! 9%&! '#31(6!
%6&/&'-'! >"#0#%'#.! "%31&'&(! #6! O1#6#n#8.! DEaDYZ! M,#'6! 4#! 9%#! m&<+3&! @! P1%30#(! >DEENY!
(100#(6! :!3-2-3#(6&+/&'+6&1(!;Z! M#! 41(4#$6! &0$/&9%#.! 4100#!#(! $3&(4&$#! 61%6#! )-0+345#!
),-H+/%+6&1(.!/#'!4+3+46-3&'6&9%#'!'%&H+(6#' `!

Q )-2&(&3!/,1U^#6![!-H+/%#3!G!!
Q /#!'&6%#3!)+('!%(!41(6#=6#!#6!#(!3#$-3#3!/#'!+46#%3'!G!
Q !#(!2&=#3!/#'!3-2-3#(6'!>4,#'6Q[Q)&3#!+663&U%#3![!6#/'!1%!6#/'!-/-0#(6'!#=6-3&#%3'![!/,1U^#6!

%(#!21(46&1(!)#!:!410$+3+(6'!;!$+3!3+$$136!+%=9%#/'!&/!'#3+!0#'%3-Y!G!!
Q -/+U13#3! )#'! 43&673#'! #6! )#'! &()&4+6#%3'! ),-H+/%+6&1(! >4,#'6Q[Q)&3#! )#'! 9%+/&2&+(6'! )#!

/,+$$3-4&+6&1(!#6!)#'!63+4#'!)#!/#%3!#=&'6#(4#!1%!)#!/#%3!&0$136+(4#Y!G!!
Q 3#('#&<(#3! /#'! &()&4+6#%3'! +H#4!)#'!)1((-#'! >$+3! /#! 3#41%3'! +%=!9%#'6&1((#0#(6'! #6!

+%=!1U'#3H+6&1('Y!G!!
Q &(6#3$3-6#3!#6!3#'6&6%#3!/#'!3-'%/6+6'!>4,#'6Q[Q)&3#!-/+U13#3!%(#!$5+'#!),&(6-<3+6&1(!)#'!

)&+<(1'6&4'! #6! )#'! 3#4100+()+6&1('! #(! $3-H18+(6! /#'! &(6#3+46&1('! +H#4! /#'!
$+36#(+&3#'!)#!/,-H+/%+6&1(YZ!

7"7"#F/*1,5.'(#-%#+(/3'..-.#3/)+,'@'#
!

T(! 4#! 9%&! 41(4#3(#! /#'! 43&673#'! [! $3#()3#! #(! 410$6#.! &/! #=&'6#! $/%'&#%3'! 0+(&73#'! )#! /#'!
)-2&(&3Z! ]1%3! (163#! $+36.! (1%'! 3#41%31('! +''#*! <-(-3+/#0#(6! +%! 01)7/#! $31$1'-! $+3!



B1%45+3)! #6! ]/+(6#! >DEEDY.! )#%=! +%6#%3'! 9%-U-41&'! 9%&! +36&4%/#(6! (#%2! )&0#('&1('!
#''#(6&#//#'! >43&673#'Y! 9%,&/'! 9%+/&2&#(6! )#! :! 9%+/&6-'! 63+('H#3'+/#'! ;! $+34#! 9%,#//#'! '1(6!
$3-'#(6#'!9%#/!9%#!'1&6!/#!4%33&4%/%0!-H+/%-.!)+('!%(!01)7/#!+(+/86&9%#!)#!/,-H+/%+6&1(!)#!
/+! 9%+/&6-! ),%(#! +46&1(! )#! 2130+6&1(Z! k/'! #(H&'+<#(6! +&('& `! /+! $#36&(#(4#.! /,[Q$31$1'.!
/,#22&4+4&6-.! /,#22&4&#(4#.! /,&0$+46.! /+! 415-3#(4#.! /+! '8(#3<&#.! /+! )%3+U&/&6-! #6! /+! 2/#=&U&/&6-Z!
M5+9%#! 9%+/&6-! 63+('H#3'+/#! #'6! )1(4! -H+/%-#! #(! #=+0&(+(6! /#! )#<3-! )#! 4133#'$1()+(4#!
#(63#!)#%=!)&0#('&1('!>$+3!#=#0$/#.!/,#22&4+4&6-!#'6!-H+/%-#!#(!#=+0&(+(6!/#!3+$$136!#(63#!
/#'!1U^#46&2'!)-4/+3-'!#6!/#'!3-'%/6+6'!1U6#(%'!<3r4#!+%!$31<3+00#YZ!_,-H+/%+6&1(!)#!45+4%(#!
)#'!9%+/&6-'!63+('H#3'+/#'!$#30#6!)#!01)-/&'#3.!)#!0+(&73#!0%/6&)&0#('&1((#//#.!/+!9%+/&6-!
</1U+/#!),%(!4%33&4%/%0Z!_#!3#41%3'![!)#'!&()&4+6#%3'!$1%3!45+4%(#!)#'!)&0#('&1('!$#30#6!
),1$-3+6&1((+/&'#3!/,+(+/8'#!#6!)#!'136&3!),%(#!&0$3#''&1(!2/1%#Z!
!
_+! $#36&(#(4#! #'6! /,%(#! )#'! 9%+/&6-'! 63+('H#3'+/#'! 9%&! &0$1'#! %(#! )-2&(&6&1(! $3-4&'#! #6!
1$-3+6&1((#//#!)#'!1U^#46&2'!)%!4%33&4%/%0!#6!)#'!U#'1&('!)#'!&()&H&)%'Z!M,#'6!-H&)#00#(6!/+!
$3#0&73#! 9%+/&6-! ),%(! 4%33&4%/%0!:! /#'! &(6#(6&1('! #6! /#'! 1U^#46&2'! )1&H#(6! 3-$1()3#! [! )#'!
U#'1&('!4/+&3#0#(6!&)#(6&2&-'Z!
!
_,[Q$31$1'! ),%(! 4%33&4%/%0.! 1%! )#! /,%(#! )#! '#'! 410$1'+(6#'.! #'6! %(#! (16&1(! $3145#Z!
_,-H+/%#3! 41('&'6#! [! #=+0&(#3! )+('! 9%#//#!0#'%3#! /#'! 41(63+&(6#'! /&-#'! +%! 41(6#=6#! #6! +%!
6#33+&(!1(6!-6-!$3&'#'!#(!410$6#!)+('!/,-/+U13+6&1(!)%!4%33&4%/%0Z!
_,#22&4+4&6- #'6 `!
:! /#! /&#(! tZZZu! #(63#! /#'! 1U^#46&2'! H&'-'! $+3! t%(! $31<3+00#! )#! 2130+6&1(u! #6! /#'! 3-'%/6+6'!
#22#46&H#0#(6!1U6#(%'Z!T//#!$#%6!\63#!41('&)-3-#!4100#!/,#=Q!$3#''&1(!)%!)#<3-!),+66#&(6#!
)#'!1U^#46&2'!3-#//#0#(6!H&'-'!1%!#(413#!4100#!/#!(10U3#!),1U^#46&2'!#22#46&H#0#(6!+66#&(6'!
$+30&!/,#('#0U/#!)#'!1U^#46&2'!#22#46&H#0#(6!H&'-'Z!;!>B1%45+3)!@!]/+(6#.!DEED.!$Z DcEY!
_,#22&4&#(4#!),%(!$31<3+00#!)#!2130+6&1(!41(4#3(#!'1(!1$6&0&'+6&1(.!%(#!21&'!'1(!#22&4+4&6-!
+H-3-#Z!_#'!+%6#%3'!$3-4&'#(6!9%# `!
:! ]1%3! \63#! 41('&)-3-! 4100#! #22&4&#(6.! %(! 13<+(&'0#! 1%! %(#! &('6&6%6&1(! -)%4+6&H#! )1&6!
'+6&'2+&3#![!/,%(#!1%!/,+%63#!)#'!)#%=!41()&6&1('!'%&H+(6#'!:!

s +%<0#(6#3! /#! )#<3-! ),+66#&(6#! )#'! 1U^#46&2'! H&'-'! '+('! +4431d63#! /#'! 018#('! +//1%-'!
)+('!/#!21(46&1((#0#(6!$1%3!8!$+3H#(&3!G!

s )&0&(%#3! /#'! 018#('! +//1%-'! $1%3! '1(! 21(46&1((#0#(6.! '+('! )&0&(%#3! /#! )#<3-!
),+66#&(6#!)#'!1U^#46&2'!H&'-'.!4,#'6Q[Q)&3#.!'+('!3-)%&3#!'1(!#22&4+4&6-Z!;!>B1%45+3)!@!
]/+(6#.!DEED.!$Z DcaYZ!
!

"+('!4#36+&('!)10+&(#'.!%(!$31<3+00#!)#!2130+6&1(!$#%6!+H1&3!)#'!3-'%/6+6'!9%&!(,-6+&#(6!
$+'!$3-H%'!#6!9%&!(#!4133#'$1()#(6!$+'![!)#'!1U^#46&2'!$1%3'%&H&'!122&4&#//#0#(6Z!k/!$#%6!',+<&3!
)#! /,&(2/%#(4#! ),%(! 4%33&4%/%0! 4+45-! 1%.! $/%'! /+3<#0#(6.! )#! /,#22#6! &(+66#()%.! $1'&6&2! 1%!
(-<+6&2.!)# 4#36+&(#'!410$1'+(6#'!)%!4%33&4%/%0Z!V(!$#%6!)-2&(&3.!)#!0+(&73#!<-(-3+/#.! /#!
43&673#! 9%&! 3#41%H3#! 4#66#! &)-#! #6! 9%#! /#'! +%6#%3'! 9%-U-41&'! U+$6&'#(6! :!/,&0$+46!;! #(! /#!
)-2&(&''+(6!4100#!:!
:!/#!/&#(!tZZZu!#(63#!/#'!3-'%/6+6'!+663&U%+U/#'!t+%!4%33&4%/%0u.!0+&'!(1(!H1%/%'!1%!(1(!H&'-'!)#!
2+X1(! #=$/&4&6#! [! 63+H#3'! '#'! 1U^#46&2'.! #6! /#'! #=&<#(4#'! '14&+/#'.! -41(10&9%#'.! '14&-6+/#'.!
$58'&9%#'.! $'8451/1<&9%#'! #6! +%63#'! )#! /,#(H&31((#0#(6! )+('! /#9%#/! &/! +<&6! #6! &(6#3+<&6Z!
_,&0$+46!$3#()!+&('&!#(!41('&)-3+6&1(!/+!(+6%3#!)#'!#22#6'!(1(!$3-H%'!tZZZu!#(!/&#(!tZZZu!+H#4!/#'!
+66#(6#'!)#'!)&H#3'!#(H&31((#0#(6'!;!>B1%45+3)!@!]/+(6#.!DEED.!$Z DcDYZ!
!



_,-H+/%+6&1(! )#! /+! 415-3#(4#! 4133#'$1()! [! /,#=+0#(! )#'! 3#''1%34#'! 01U&/&'-#'! +2&(!
),+66#&()3#!/#'!1U^#46&2'Z!M#'!3#''1%34#'!3#<31%$#(6!/#'!018#('!5%0+&('!#6!0+6-3&#/'!0&'!#(!
b%H3#Z! O&! /#'! &(6#(6&1('! $-)+<1<&9%#'! '1(6! U#/! #6! U&#(! $#36&(#(6#'.! &/! 41(H&#(6! #(413#! )#!
',+''%3#3! )#! /,+)-9%+6&1(! )#'! 018#('! #6! )#! /+! 410$+6&U&/&6-! )#! 4#%=Q4&! #(63#! #%=Z! ]+3!
#=#0$/#.! /#'! #('#&<(+(6'! 1%! /#'! 2130+6#%3'! 1(6Q&/'! )#'! 9%+/&2&4+6&1('! +)-9%+6#'! #6!
410$/-0#(6+&3#'!v! _#!0+6-3&#/!9%&! /#%3!#'6! 21%3(&!$#%6Q&/! /#%3!\63#!%6&/#!$1%3!+66#&()3#! /#'!
1U^#46&2'!)#!/,#('#&<(#0#(6!1%!)#!/+!2130+6&1(!v!_#'!&('63%46&1('!9%&!'1(6!21%3(&#'![!45+4%(!
'1(6Q#//#'!410$+6&U/#'!v!M5+4%(!$+36+<#Q6Q&/!U&#(!/#'!H+/#%3'!#6!/#'!1U^#46&2'!4100%('!v!h1&/[!
9%#/9%#'! 9%#'6&1('! 9%&! $#30#66#(6! ),#=+0&(#3! 41(4376#0#(6! /+! 415-3#(4#! ),%(!
$31<3+00#Z!
!
_+!'8(#3<&#!-H+/%#!/+!0&'#!#(!$/+4#!#6!/+!4113)&(+6&1(!)#'!018#('!5%0+&('Z!M#!'1(6!/,+46&1(!
41//#46&H#!)#!/,-9%&$#!#6!'+!)8(+0&9%#!9%&!'1(6!-H+/%-#'Z!l!/+!$3&'#!#(!410$6#!)#'!+'$#46'!
-41(10&9%#'! )#'!018#('! >9%#! /,1(! 3#631%H#! )+('! /,-H+/%+6&1(! )#! /,#22&4&#(4#Y.! /+! '8(#3<&#!
+^1%6#! /+! $3&'#! #(! 410$6#! )#'! +46&1('! #6! )#'! 4+3+46-3&'6&9%#'! )#'! $#3'1((#'.! 4100#!
41()&6&1(! '%'4#$6&U/#! )#! 41(41%3&3! [! /,#22&4&#(4#Z! _+! '8(#3<&#! 41(4#3(#! /+! 4113)&(+6&1(.! /#'!
4100%(&4+6&1('.!/#'!+66&6%)#'.!/#!4/&0+6!13<+(&'+6&1((#/.!U3#2.!61%6!4#!9%&!3#/7H#!)#!/+!(+6%3#!
5%0+&(#!#6!)#'!&(6#3+46&1('!#(63#!+46#%3'Z!
!
M15-3#(4#! #6! '8(#3<&#! (#! '1(6! )1(4! <-(-3+/#0#(6! $+'! -H+/%-#'! $1%3! #//#'Q0\0#'! 0+&'!
$/%6i6! )+('! /#! U%6! )#!0&#%=! &)#(6&2&#3! /#'! 4+%'#'! )#! /,&(#22&4+4&6-.! +H#4! $1%3! 1$6&9%#! ),#(!
/&0&6#3!/#'!#22#6'!(-<+6&2'Z!
!
B1%45+3)! #6! ]/+(6#! >DEED.! $Z! DcEY.! )-2&(&''#(6! /+! )%3+U&/&6-! 4100#! :!/#! /&#(! tZZZu! #(63#! /#'!
1U^#46&2'!H&'-'!tZZZu!#6!/#!0+&(6&#(.!)+('!/#!6#0$'.!)#'!3-'%/6+6'!1U6#(%'!;Z!L&('&.!+%Q)#/[!)#'!
3-'%/6+6'! [! 41%36! 6#30#.! /+! )%3+U&/&6-! $#30#6! )#! $3#()3#! #(! 410$6#! /#! 2+&6! 9%#! :!/#'!
#('#&<(+(6'!#6! /#'!+%63#'!+46#%3'!#'$73#(6! '+('!)1%6#!$31)%&3#!)#'!#22#6'![! /1(<! 6#30#!#6!
&('43&3#! /+! 2130+6&1(! )+('! %(! 513&*1(! 6#0$13#/! ),%(#! 4#36+&(#! +0$/#%3!:! /#'! 2130+6&1('!
'41/+&3#'!(#!H&'#(6!$+'!%(&9%#0#(6![!$#30#663#!)#!3-%''&3! /#'!#=+0#('!)#! /,+((-#!'41/+&3#!
#(!41%3'.!0+&'![!$3-$+3#3!/#'!+)%/6#'!)#!)#0+&(!;!>"#0#%'#!@!O6+%H#(.!DEEN.!$Z DEKYZ!
!
T(2&(.! /+! 2/#=&U&/&6-!4133#'$1()![! /+!4+$+4&6-!),+)+$6+6&1(!#6!)#!45+(<#0#(6!)%!4%33&4%/%0.!
410$6#! 6#(%! )#! '#'! 41()&6&1('! )#! 0&'#! #(! b%H3#Z! M#66#! 9%+/&6-! 63+('H#3'+/#! $#%6! \63#!
#(H&'+<-#! 4100#! %(#! :! 0-6+! ;! 9%+/&6-Z! T(! #22#6.! #//#! $3#()! #(! 410$6#! /#'! 4+$+4&6-'!
),+)+$6+6&1(! +%! 45+(<#0#(6! ),%(! 4%33&4%/%0! #6! $+'! '#%/#0#(6! '1(! 21(46&1((#0#(6!
:!13)&(+&3#!;.! )+('! )#'! 41()&6&1('! '6+U&/&'-#'! #6! [! %(! 010#(6! )1((-Z! ]/%'&#%3'! 41('6+6'!
$#%H#(6!\63#!-6+U/&'!)+('! /,+(+/8'#!)#! /+!2/#=&U&/&6-Z!_+!:!2/#=&U&/&6- #22&4&#(6#!;!>B1%45+3)!@!
]/+(6#.!DEEDY!4133#'$1()![!/+!0#&//#%3#!)#'!'&6%+6&1('!4+3!4#/+!'&<(&2&#!9%#!/#!4%33&4%/%0!#'6!
'%22&'+00#(6!'1%$/#!$1%3!$#30#663#!)#'!+0-/&13+6&1('!'+('!%(!:!)-63&416+<#!410$/#6!;Z!]+3!
41(63#.!1(!$+3/#!)#!:!2/#=&U&/&6-!#(!3%$6%3#!;!/13'9%#!)#'!/+4%(#'!'1(6!41('6+6-#'!#6!9%,%(#!
'1/%6&1(!(#!$+3+d6!$+'!#(H&'+<#+U/#!)+('! /#!4+)3#! &(&6&+/#0#(6!$3-H%Z!M,#'6! /+! 2/#=&U&/&6-!9%&!
$#30#6!),+''%3#3! /+!$-3#((&6-! '+('!(-4#''&6#3!)#! 3-2130#'!#(!$3121()#%3Z!M#/+!(#! '&<(&2&#!
$+'!9%#! /#'! 4%33&4%/%0'!)1&H#(6! \63#! 2/1%'! #6! /#'! #('#&<(+(6'!1%! /#'! 2130+6#%3'! H#3'+6&/#'.!
0+&'! 9%,%(! 4%33&4%/%0! U&#(! $#('-.! #(! 21(46&1(! )#! /,&)#(6&2&4+6&1(! )#! U#'1&('.! $#30#6! %(#!
4#36+&(#! 0+3<#! )#! 0+(b%H3#.! $1%3H%! 9%#! /#'! +46#%3'! 41(4#3(-'! '1&#(6! 3-2/#=&2'Z! f(!
4%33&4%/%0! )1&6.! $+3! #=#0$/#.! $#30#663#! )#! 6#(&3! 410$6#! )#! 3-+/&6-'! /14+/#'! #6! )#!
41(63+&(6#'!$3-H&'&U/#'! '+('!9%,&/! '1&6!(-4#''+&3#!)#!$314-)#3![!%(#! 3#21(6#!)#! /,#('#0U/#Z!



L&('&.!/,+33&H-#!)#!(1%H#+%=!<31%$#'!),-/7H#'!(#!)1&6!$+'!(-4#''+&3#0#(6!3#0#663#!#(!4+%'#!
/+!616+/&6-!)%!4%33&4%/%0Z!

V) M,K;K>)9FD=)F<==D)ODHNI;K)HF)9D=;);G)U<RK;):E<G !<KKD!<H<9):;)
TNK9FIDNG)

G"!# H1('(#'&#+5,/&'(#
!

L%Q)#/[!)#! /+!<#'6&1(w+)0&(&'63+6&1(!9%16&)&#((#.!)#%=!21(46&1('!0+^#%3#'!'1(6!+663&U%-#'!
+%! $&/16+<#! ),%(! $31<3+00#! )#! 2130+6&1(!:! /+! $3#0&73#! 41(4#3(#! /,&)#(6&2&4+6&1(! )#'!
)8'21(46&1((#0#(6'!>$1%H+(6!'%3H#(&3!+%!41%3'!)#!/+!41(4#$6&1(.!)%!)-H#/1$$#0#(6!1%!)#!
/,#=-4%6&1(! )%! $31^#6Y! #6! /,13&#(6+6&1(! H#3'! /#'! 0#'%3#'! (-4#''+&3#'! [! $3#()3#! $1%3! 8!
3#0-)&#3!G!/+!'#41()#.!#(!/&#(!+H#4!/+!$3#0&73#.!41('&'6#![!&)#(6&2&#3!#6!+(+/8'#3!/#'!4+%'#'!)#!
4#'! )8'21(46&1((#0#(6'! $1%3! /#'! -H&6#3! 1%! /#'! 3-)%&3#Z! O%3! /# $/+(! <-(-3+/.! /#! $&/16+<#!
+''%0#! %(#! 21(46&1(! )#! 3-<%/+6&1(.! <3r4#! +%=! 2##)U+4C'! 3#4%#&//&'.! H1&3#! %(#! 21(46&1(! )#!
$3-H#(6&1(! #6! )#!$31'$#46&H#Z! M,#'6! +%''&! 4#! 9%#! 4#36+&('! +%6#%3'! +$$#//#(6! :!0#663#! '1%'!
+''%3+(4#!9%+/&6-!;!>"#((#38.!aWWWYZ!
!
_#!41(4#$6!)#!$&/16+<#!$#30#6!-<+/#0#(6!),+36&4%/#3!/#'!)&22-3#(6#'!21(46&1('!)#!/,-H+/%+6&1(!
>"#0#%'#.!DEEN+!G!"#0#%'#!@!B+8#.!DEEaY!#6!(#!'#!)&'6&(<%#!$+'!)#! /,-H+/%+6&1(!13&#(6-#!
H#3'! /+! )-4&'&1(! #(H&'+<-#! $+3! O6%22#/U#+0.! '&! 1(! 41('&)73#! 4#//#Q4&! 4100#! %(! $314#''%'!
41(6&(%! #6! $#30+(#(6Z! T(6+0#3! %(! )-U+6! '%3! /,&0$136+(4#! 1%! '%3! /+! $+36! 3#'$#46&H#! )# 

/,-H+/%+6&1(! 9%+/&6+6&H#! #6! )#! /,-H+/%+6&1(! 9%+(6&6+6&H#! '#3+&6! +(+4531(&9%#! 4+3! 4#'! )#%=!
+$$3145#'!'1(6!410$/-0#(6+&3#'Z!_,#''#(6&#/!#'6!)#!'+H1&3!9%+()!#6!$1%39%1&!3#41%3&3![!/,%(!
1%![!/,+%63#!$314#''%'.!'#/1(!/#'!1U^#46&2'!H&'-'.!/#'!9%#'6&1('!),-H+/%+6&1(!&)#(6&2&-#'!1%!/#'!
)-4&'&1('!41('-4%6&H#'![!$3#()3#!#6.!#(!41('-9%#(4#.!/+!(+6%3#!)#'!&(2130+6&1('![!3#4%#&//&3Z!
!
_#!$&/16+<#!41('&'6#!#(!%(!$314#''%'!)1(6!/,-H1/%6&1(!#'6!'$&3+/-#!+%!'#('!1g.!+$37'!45+9%#!
484/#.!&0$/&9%+(6!$3&'#!),&(2130+6&1('.!)&+<(1'6&4.!)-6#30&(+6&1(!)#'!+46&1('![!#(63#$3#()3#!
#6!0&'#!#(!b%H3#!)#!4#//#'Q4&.!),+%63#'!484/#'!'#!'%447)#(6!6+(6!9%#!'#!$1%3'%&6!/#!$314#''%'!
)#!2130+6&1(Z!
!
O&! /+! )-6#30&(+6&1(!)#'!1U^#46&2'! #'6! 4#(63+/#! )+('! /#!01)7/#!)#!$&/16+<#.! 4#%=Q4&! $#%H#(6!
-<+/#0#(6!-H1/%#3!)+('!/#!6#0$'Z!M#/+!(#!H#%6!$+'!)&3#!9%,&/'!45+(<#(6!41('6+00#(6.!+%!<3-!
)#'! 41(6&(<#(4#'.!0+&'! 9%,&/'! '#! 63+('2130#(6! +%''&.! (16+00#(6! #(! 21(46&1(!)#! /+! 3-+/&6-.!
)#'! +'$&3+6&1('! )#'! +46#%3'! #6! )#'! 41(63+&(6#'Z! M#66#! +)+$6+6&1(! 3#/7H#! )#! /+! 2/#=&U&/&6-!
#22&4&#(6#!)-43&6#!$+3!B1%45+3)!#6!]/+(6#Z!
!
_,-H+/%+6&1(!H&'#![!$136#3!%(!^%<#0#(6!'%3!/#'!41(6#(%'!)%!4%33&4%/%0!#6![!)-6#30&(#3!)+('!
9%#//#! 0#'%3#! )#'! 45+(<#0#(6'! &(6#(6&1((#/'! #6! $/+(&2&-'! '#! 3-+/&'#(6! #22#46&H#0#(6!G!
(-+(01&('.!#//#!(#!$#%6! &<(13#3!)#'!-H-(#0#(6'!9%&! '%3<&''#(6!)#!0+(&73#! &(+66#()%#.!(&!
/#'!)-3&H#'!1%!/#'!#22#6'!$#3H#3'!)1(6!/#!4%33&4%/%0!#'6!'%'4#$6&U/#!),\63#!H&46&0#Z!

G"2# I6<%;'(J#<)1,5/('(J#5%%/:'(#
!

LH+(6!),+//#3!$/%'!/1&(.!&/!41(H&#(6!'+('!)1%6#!)#!$3-4&'#3!/,%'+<#!)#!9%#/9%#'!016'!9%&!'1(6!
$+321&'! %6&/&'-'! )#! 0+(&73#! &()&22-3#(4&-#Z! k/! #(! #'6! +&('&.! $+3! #=#0$/#! )#'! 6#30#'!



:!45+(<#0#(6!;.!:!&((1H+6&1(!;!#6!:!+0-/&13+6&1(!;FZ!x+3)! >aWNW.!$Z NDqY.!$+3! 3+$$136!+%=!
6#30#'!+(</+&'!4133#'$1()+(6'F.!)&'6&(<%#!U&#(!/#!'#('!$3-4&'!9%,&/!41(H&#(6 )#!/#%3!+4413)#3Z!
L&('&.! %(! 45+(<#0#(6! &0$/&9%#!%(&9%#0#(6! %(#!01)&2&4+6&1(!)#! /+! '&6%+6&1(! &(&6&+/#.! +/13'!
9%,%(#! &((1H+6&1(! 41('6&6%#! %(! 45+(<#0#(6! 41()%&'+(6! [! /,&(631)%46&1(! ),-/-0#(6'!
(1%H#+%=!1%! 3#()+(6! /+! '&6%+6&1(!(1%H#//#Z! _+!(1%H#+%6-!$#%6!\63#! 3#/+6&H#![!%(! 41(6#=6#!
)1((-!:! /,%'+<#! )#! /,&(2130+6&9%#! )+('! /,#('#&<(#0#(6! $3&0+&3#! #(! B#/<&9%#! $#%6! \63#!
41('&)-3-!4100#!%(#! &((1H+6&1(!+%!'#('!1g.!0\0#!'&! /,&(2130+6&9%#!+!)-^[!-6-! &(631)%&6#!
)+('!/,#('#&<(#Q!0#(6!$3&0+&3#!)+('!),+%63#'!'8'670#'!-)%4+6&2'.!4,#'6!%(#!(1%H#+%6-!)+('!
/#!'8'670#!U#/<#.![!%(!010#(6!)1((-Z!_#!6#30#!:!&((1H+6&1(!;!#'6!)1(4!$/%'!'$-4&2&9%#!9%#!
/#! 6#30#! :! 45+(<#0#(6! ;Z! "#! 0\0#.! /#! 6#30#! :! +0-/&13+6&1(! ;! &(631)%&6! )+H+(6+<#! )#!
$3-4&'&1(Z!f(#!+0-/&13+6&1(! &0$/&9%#!#(!#22#6! 631&'! 410$1'+(6#'!:! aY! /#! 45+(<#0#(6!),%(#!
'&6%+6&1(! &(&6&+/#! ^%<-#! &(+)-9%+6#! G! DY! /#! 45+(<#0#(6! #(! H%#! ),%(!01)7/#! +66#()%! #6! cY!
/,-H+/%+6&1(!)#'!3-'%/6+6'!1U6#(%'!$+3!3+$$136![!/+!'&6%+6&1(!&(&6&+/#Z!
!
_+!)&'6&(46&1(!9%#!(1%'!H#(1('!),1$-3#3!(,#'6!4#$#()+(6!$+'!61%^1%3'!U&#(!$#3X%#Z!]1%3!/#!
)&3#!+%63#0#(6.!&/!(#!'%22&6!$/%'!)#!$31$1'#3!:!)%!(#%2!;.!&/!2+%6!9%#!/#!45+(<#0#(6!$1%3'%&H#!
4/+&3#0#(6!)#'!1U^#46&2'!),+0-/&13+6&1(Z!k(U+3!>aWWN.!$Z aNY!$3-4&'#!9%#!:!/#!H-3&6+U/#!)-2&!t)#!
/,&((1H+6&1(u!#'6!4#/%&!)#!/+!4+$+4&6-![!2+&3#!$+''#3!/#'!&)-#'!(1%H#//#'!)+('!/+!$3+6&9%#.!)#!/+!
410$3-5#('&1(.! )#! /+! H1/1(6-.! )#! /+! 410$-6#(4#! #6! )#! /+! $1''&U&/&6-! )#! $#3'-H-3#3! #6! )#!
0+&(6#(&3!/,+0-/&13+6&1(Z!;!M#$#()+(6!/#!6#30#!:!+0-/&13+6&1(!;.!#(!23+(X+&'!)%!01&('.!3#'6#!
$#%! #0$/18-.! $#%6Q\63#! [! 4+%'#! ),%(#! 2+&U/#! 4%/6%3#! )#! /,-H+/%+6&1(! $%&'9%#.! $1%3! $+3/#3!
),+0-/&13+6&1(.! &/! 2+%6! $1%H1&3! -H+/%#3! /#'! 3-'%/6+6'! 1U6#(%'! #6! /#'! 410$+3#3! +%=! 3-'%/6+6'!
#'410$6-'Z!M#4&!'%$$1'#.![!/+!21&'.!)#!)&'$1'#3!),%(#!)-2&(&6&1(!1$-3+6&1((#//#!)#'!1U^#46&2'!
#6!)#'!1%6&/'!(-4#''+&3#'Z!x&()5+0!>aWWN.!$Z aEY!#'6!#(413#!$/%'!'-H73#Z! k/!$3-4&'#!#(!#22#6!
9%#!:!/,+663+&6!$1%3!/+!35-613&9%#!)#!/+!3-2130#!>#6!)#!/,&((1H+6&1(YK!#'6!+H+(6!61%6!$1/&6&9%#Z!
_,%6&/&'+6&1(!)#!4#'! 6#30#'!+07(#![!$#('#3!9%#! /#!45+(<#0#(6!#'6!#(!41%3'! G! &/'! '#3H#(6![!
3#0#663#![!$/%'!6+3)!/+!(-4#''&6-!)#!3#()3#!)#'!410$6#'!s &/!2+%6!+66#()3#!9%#!/+!3-2130#!+&6!
-6-!0#(-#![!'1(!6#30#!$1%3!$1%H1&3!-H+/%#3!/#'!3#'$1('+U&/&6-'Z!B&#(!#(6#()%.!9%+()!1(!#(!
+33&H#!/[.!&/!'#3+!6#0$'!),#(H&'+<#3!%(#!(1%H#//#!3-2130#Z!;!
!
",+%63#'!6#30#'!$#30#66#(6!),+22&(#3! /+!)&'4%''&1(Z!O,&('$&3+(6!)#'!63+H+%=!)#!M31'.!B-)+3)!
#6!B-45+3)!>DEEW.!$$Z!ccQcFY!-H19%#(6!+&('&!/+!:!(1H+6&1(!;!9%,&/'!)-2&(&''#(6!4100#!:!%(#!
&(H#(6&1(.!%(#!(1%H#+%6-!4#36&2&-#!#6!1U^#46&H#!tZZZu!13&<&(+/#!#6!t9%&u!3#$3-'#(6#!%(#!43-+6&1(!
9%&! (,+H+&6! +%$+3+H+(6! +%4%(#! #=&'6#(4#! ;Z! l! 6&63#! ),#=#0$/#.! /#'! )#%=! +%6#%3'! 9%-U-41&'!
4&6#(6!/,+$$3#(6&''+<#!$+3!$31U/70#!>L]]!s )(*+#%,-+".%/-#%"(0102Y!$31$1'-#![!/,f(&H#3'&6-!
A4A+'6#3!#(!V(6+3&1![! /+! 2&(!)#'!+((-#'!aWNE!)+('! /#!)10+&(#!)#! /+! 2130+6&1(!0-)&4+/#Z!
]1%3! /#'!)#%=!+%6#%3'.!%(#! &((1H+6&1(!(,#'6!3&#(!),+%63#!9%#! /,&0$/+(6+6&1(!),%(#!(1H+6&1(!
)+('!%(!+%63#!0&/&#%!9%#!/#!0&/&#%!),13&<&(#!)#!4#//#Q4&!>$+3!#=#0$/#.!/,+)1$6&1(.!+%^1%3),5%&.!
)#!/,+$$3#(6&''+<#!$+3!$31U/70#'!)+('!%(#!9%#/41(9%#!%(&H#3'&6-YZ!f(#!3-(1H+6&1(.!)+('!4#!
4+)3#.! 41('&'6#! #(! /+! 3-H&'&1(! ),%(#! &((1H+6&1(! 1%! ),%(#! (1H+6&1(! )+('! %(#! $#3'$#46&H#!
),+0-/&13+6&1(.! 4#66# 3-(1H+6&1(! $1%H+(6! 1%! (1(! \63#! 484/&9%#Z! _+! 3-2130#.! $1%3! '+! $+36.!

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

%!Respectivement, « change », « innovation » et « improvement ».!

&!Inbar (1996, p. 23) définit les réformes comme « des actions importantes qui doivent être approuvées par la 

législation » alors que (p. 24) « lʼinnovation consiste à induire des changements fonctionnels par des moyens 

nouveaux. Cʼest le réaménagement des domaines dʼaction habituels pour les adapter à des situations nouvelles, 

et la création de nouvelles façons de percevoir et dʼaborder les problèmes. Lʼinnovation est en partie lʼexploitation 

des occasions et des possibilités par des moyens créatifs qui font appel à lʼimprovisation. [...] Lʼinnovation 

sʼappuie sur lʼadaptation souple, lʼexpérimentation et le changement orienté. »!
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'!Lʼordre de cette énumération ne correspond pas à une hiérarchie des valeurs.!
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