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(6("?=$6!*& 4/@7(/2!& 4*2(%$;#$!*A& <!$*& 4,4& *4& (<#4*4/2(& 6!=!& 7=(& !<!#27/$"("4& <(#(& @74& !*&
=4*=!*&(<#$=!#4=&*47*&6!/B46$=4/2!*& 24C#$6!*A&4D40-(/"!E!*&4=&<#;06(*&<4"(%C%$6(*A&<(#(&
@74&*4&6!/*027(=&4/@7(/2!&<#!F**$!/($*&"(&4"76(GH!I&:!#&=4$!&"4**(*&-$-?/6$(*&B;&(&4D40-(&
<!**$)$,$"("4&"4&D!#=(GH!&"4&)!/*&<#!F**$!/($*A&!)*4#-(/"!&4&(/(,$*(/"!&!&@74&*4&<(**(&/4**4*&
(=)$4/24*&<(#(&@74&<!**(=&6!/B464#&(&#4(,$"("4&<#!F**$!/(,&4A&(**$=A&4/24/"4#&!&*4/0"!&4D40-!&
do %$#!"#,9$%%,#&/!*&"$(*&(27($*&/!&@74&2(/%4&J*&/464**;#$(*&(<0"K4*&<(#(&(&2#(/*D!#=(GH!&*!6$(,I&
L&/4*24&64/;#$!&@74&-(,4&!&@74*2$!/(=4/2!M&@7(,&! <4*! "!&4*2;%$!&*7<4#-$*$!/("!&/!&@74&2(/%4&J&
#4(F#=(GH!&"(&4*6!,B(&<4,!&6(=$/B!&"(&"!6?/6$(&/!&<#!64**!&"4&D!#=(GH!&<#!F**$!/(,N&

16#4"$2;-(=!*A&"4*"4&!&$/O6$!A&(2P&<!#&/!**(&4Q<4#$?/6$(&(6("?=$6!E<#!F**$!/(,&/!&6(=<!&"(&
4"76(GH!A&@74&!&4*2;%$!&*7<4#-$*$!/("!&<!**$)$,$2(&(!&4*27"(/24&7/$-4#*$2;#$!&-$-4/6$(#&=!=4/2!*&
@74& *4& 2!#/(#H!& 6!=7/*& /(& -$"(& "4& 7=& <#!D4**!#I& R!=& !*& 4*2;%$!*A& !)*4#-(=!*& @74& B;& 7=(&
(=<,$(GH!&"!*&4*27"!*&24C#$6!*&#4(,$S("!*&4=&*(,(&"4&(7,(A&2#(S4/"!&4,4=4/2!*&6!=<,4=4/2(#4*&/!&
<#!64**!&"4&D!#=(GH!&<#!F**$!/(,A&"4&=!"!&@74&<!**(&*4#&4"$F6("!&7=&64/;#$!&D!#=(0-!&$/24%#(,&
(!*&7/$-4#*$2;#$!*A&6!=&!&$/27$2!&"4&D!#=(#&<#!D4**!#4*&6!=<424/24*&4&6!=&B()$,$"("4*&4*<46OF6(*&
<(#(&(27(#4=&/(&4"76(GH!&4*6!,(#&"4&=(/4$#(&P06(&4&*()4"!#4*&"(*&*7(*&#4*<!/*()$,$"("4*&*C6$!E
<!,O06(*I

T*24& 2#()(,B!& 24=&6!=!&!)U40-!&6!=<#44/"4#&(& $=<!#2>/6$(&"!&4*2;%$!& *7<4#-$*$!/("!&
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<(#(&(&D!#=(GH!&"4&D727#!*&<#!D4**!#4*&4=&67#*!*&*7<4#$!#4*&"4&4"76(GH!I&:(#(&2(/2!A&P&<#46$*!&
"4*2(6(#&(*&4*<46$F6$"("4*&"4*2(&42(<(&"4&D!#=(GH!&<#!F**$!/(,A&$"4/0F6(/"!&<!**O-4$*&6(=<!*&
"4&(27(GH!&<#!F**$!/(,&"4*24*&D727#!*&<#!D4**!#4*A&(,P=&"4&(/(,$*(#&(&D!#=(GH!&"!*&4*2(%$;#$!*&/!&
6!/24Q2!&"4&6!/*2#7GH!&"4&4Q<4#$?/6$(*&<#!F**$!/($*&<(#(&!&$/%#4**!&/!&=4#6("!&"4&2#()(,B!I

V4& (6!#"!& 6!=& (*& /!#=(0S(GK4*& "(& 4"76(GH!& )#(*$,4$#(A& !& 4*2;%$!& P& 7=(& 4Q$%?/6$(& /(&
D!#=(GH!&"4&<#!D4**!#4*I&R!=&(&(/;,$*4&"(&,4$27#(&"4&,$-#!*&4&(#0%!*A&6!/*4%7$=!*&6!/*027$#&7=&
(#6()!7G!&24C#$6!&@74&(<!/2(&!&4*2;%$!&*7<4#-$*$!/("!&6!=!&4*<(G!&$/-4*0%(0-!&#4,4-(/24&/(&
D!#=(GH!&"!*&4*27"(/24*&"4&,$64/6$(27#(A&4/@7(/2!&<#!64**!&"4&"4*6!)4#2(*&/(&;#4(&"(&4"76(GH!&
D!#=(,I

=!>,10&(&'0!,!0!3(-4056(!1,!+-(3,##(-,#!/(!?-0#':
:(#(&4Q4=<,$F6(#&!&64/;#$!&"4&D!#=(GH!&"4&/!-!*&<#!D4**!#4*&/!&6!/24Q2!&6!/24=<!#>/4!&

/(6$!/(,A&-(=!*&6!/64/2#(#&/!**(*&(24/GK4*&/!&67#*!&"4&:4"(%!%$(I&:!"O(=!*&"4*2(6(#&@7(,@74#&
67#*!&"4& ,$64/6$(27#(A&=(*&(&4*6!,B(&"(&:4"(%!%$(&<(#(&(*&/!**(*& #4W4QK4*& U7*0F6(E*4&<!#& *7(&
<#C<#$(& 2#(U42C#$(&B$*2C#$6(&/!&6!/24Q2!&4"76(6$!/(,&)#(*$,4$#!A&@7(/"!&<4/*(=!*&/(*&"$D4#4/24*&
=7"(/G(*&*!D#$"(*&(!&,!/%!&"!*&(/!*I&T=&*47&$/O6$!A&!&67#*!&"4&:4"(%!%$(&4#(&-$*2!&(<4/(*&6!=!&
D!#=("!#&"4&6$4/0*2(*&"(&4"76(GH!&4&4#(&=($*&6!/*!,$"("!&/!*&(*<462!*&4"76(6$!/($*& 24C#$6!*&
X+8YZ1A&[\\\]I&9!"(-$(A&(&#4-$*H!&"(*&"$F67,"("4*&@74&4Q$*0(&/(&4"76(GH!&4#(&<#!U42("(&2(=)P=&
<4,(&<#;06(A&(F/(,&*()4=!*&@74&(=)(*A&24!#$(&4&<#;06(A&"4-4=&(/"(#&U7/2(*A&/H!&<!"4/"!&*4#&
"$**!6$("(*I&

^(*&"P6("(*&"4&[\_`&4&[\a`A&(&:4"(%!%$(&D!$&"4&%#(/"4&$=<!#2>/6$(&<(#(&!*&<#!D4**!#4*&
<!#@74& D(-!#4647& 7=(& *C,$"(& D!#=(GH!& 24C#$6(A& 6!/"$GH!& /464**;#$(& /(& -$*H!& "4& =7$2!*& <(#(&
!& <#!64**!& "4& <4/*(#A& #4W40#A& <4*@7$*(#& 4& 6!/*2#7$#& 6!/B46$=4/2!*& *!)#4& (& 4"76(GH!I& :!#P=A&
<(**("(*&(,%7=(*&"P6("(*A&6!=&"$-4#*(*&=7"(/G(*&!6!##$"(*&/!&64/;#$!&4"76(6$!/(,&)#(*$,4$#!A&
4&(@7$&<!"4=!*&6$2(#&(&<#C<#$(&2#(U42C#$(&"(&Y4$&"4&V$#42#$S4*&4&'(*4*&"(&T"76(GH!&^(6$!/(,&E&YV'A&
"4*"4&(&<#$=4$#(&*(/GH!A&4=&[\b[&X,4$&/c&_I`d_eb[]A&J&f,0=(A&4=&[\\bA&X,4$&/c&\Ig\_e\b]A&B!U4A&
P&<#46$*!&@74&!&<4"(%!%!&4*24U(&<#4<(#("!& 2(=)P=&6!=&(&<#;06(A& <!$*&!& *47&<(<4,&<#$/6$<(,&
4*2;&#4,(6$!/("!&(!&(2!&);*$6!&"4&,46$!/(#I&T/*$/(#A&<!#&*$/(,A&#4-4,(&(&7/$H!&4/2#4&24!#$(&4&<#;06(A&
=!*2#(/"!&@74&!*&<#!D4**!#4*&/H!&<!"4=&*4#&(<4/(*&24C#$6!*&4&/4=&*$=<,4*=4/24&<#;06!*A&4,4*&
2?=&@74&4*2(#&4/2#4&(*&"7(*&@7(,$"("4*A&*()4/"!&*4&6!/*!,$"(#&4/2#4&(=)!*I&T/*$/(#A&4/2H!A&4Q$%4&(&
6!#<!#4$F6(GH!&"(*&<(,(-#(*&<4,!&4Q4=<,!A&6!=!&/!*&"$**4&5#4$#4&Xd`[[A&<I&gh]M

3&<#!D4**!#&@74&#4(,=4/24&4/*$/(A&@74#&"$S4#A&@74&2#()(,B(&!*&
6!/24f"!*&/!&@7("#!&"(&#$%!#!*$"("4&"!&<4/*(#&64#2!A&/4%(A&
6!=!&D(,*(A&(&DC#=7,(&D(#$*($6(&"!&iD(G(&!&@74&=(/"!&4&/H!&!&
@74&47&D(G!jI&k74=&<4/*(&64#2!&4*2;&6(/*("!&"4&*()4#&@74&
(*&<(,(-#(*&(&@74&D(,2(&(&6!#<!#4$"("4&"!&4Q4=<,!&<!76!&!7&
@7(*4&/("(&-(,4=I&:4/*(#&64#2!&P&D(S4#&64#2!I

3&<4"(%!%!&D!#=("!&/!*&"$(*&(27($*A&(,P=&"4&4Q4#64#&(&D7/GH!&"!64/24&4=&*(,(&"4&(7,(A&
<!"4&(27(#&/(& %4*2H!&"(&4*6!,(A& <#$!#$2(#$(=4/24I& T**4& 64/;#$!& *4& (<#4*4/2(&"$D4#4/24&"(@74,4&
@7(/"!&"!&*7#%$=4/2!&"!&67#*!&/(&<#$=4$#(&=42("4&"!&*P67,!&<(**("!I&^!& $/O6$!A&!& 67#*!&4#(&
"4&(<4/(*&2#?*&(/!*&4&!*&@74&*4&D!#=(-(=&$#$(=&(27(#&4=&D7/GK4*&2P6/$6(*&/(*&4*6!,(*&4e!7&/(*&
(/0%(*&#4<(#0GK4*&<f),$6(*&"4&4"76(GH!I&:(#(&!&4Q4#6O6$!&"!64/24A&!7&*4U(A&!&2#()(,B!&4=&*(,(&
"4&(7,(A&!*&4*27"(/24*&"4&:4"(%!%$(&<#46$*(-(=&67#*(#&=($*&7=&(/!&"4&D!#=(GH!&6!=<,4=4/2(#&
4=&"$";06(& XR .lA&d``\]I&m!U4A&(& D!#=(GH!&!6!##4&/7=&<4#O!"!&"$#42!&"4&@7(2#!&(/!*A& *4/"!&
!& <4"(%!%!& D!#=("!A& <#4<(#("!& 4& "$%/!& "4& 7=& "$<,!=(& 4=& ,$64/6$(27#(I& :(#(& $**!A& 24=!*& (*&
V$#42#$S4*&R7##$67,(#4*&^(6$!/($*&XVR^]&<(#(&!&R7#*!&"4&:4"(%!%$(&@74&/!*&=!*2#(&!&6(=$/B!&(&
*4%7$#&"4<!$*&"4&D!#=("!&4&@74&2(,&D!#=(GH!&()#(/%4A&$/24%#("(=4/24A&(&"!6?/6$(A&(&<(#06$<(GH!&
"(&%4*2H!&4&(&(-(,$(GH!&"4&*$*24=(*&4&$/*027$GK4*&"4&4/*$/!&4=&%4#(,A&(&4,()!#(GH!A&(&4Q467GH!A&!&
(6!=<(/B(=4/2!&"4&<#!%#(=(*&4&(*&(0-$"("4*&4"76(0-(*&X' 1+8YA&d``b]I

3&6(=<!&"4&(27(GH!&"!&,$64/6$("!&4=&:4"(%!%$(A&/!&@74&"$S&#4*<4$2!&J&*(,(&"4&(7,(A&()#(/%4&
(&"$=4/*H!&"(&"!6?/6$(&/(&T"76(GH!&8/D(/0,A&/!*&(/!*&$/$6$($*&"!&T/*$/!&57/"(=4/2(,&4&/!&<#$=4$#!&
*4%=4/2!&"(&T"76(GH!&"4&n!-4/*&4&1"7,2!*A&<#$/6$<(,=4/24I&1*&VR^&"4&:4"(%!%$(&(<#4*4/2(=&7=&
#!,&"4&6!=<42?/6$(*&4&B()$,$"("4*&@74&!&4*27"(/24&7/$-4#*$2;#$!&<#46$*(#;&6!/*2#7$#&(!&,!/%!&"(&
*7(&D!#=(GH!&(6("?=$6(A&"$(/24&"(&$=<!#2>/6$(&<#4-$*2(&<(#(&!&4Q4#6O6$!&"!64/24&4=&*(,(&"4&(7,(A&
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(F/(,&4*2(&D!#=(GH!&<#4-?&7=(&<#4<(#(GH!&<(#(&@74&!*&<#!D4**!#4*&*4U(=&<#!F**$!/($*&#4W4Q$-!*I&
T**(*& /!#=(*& "(& ,4$& 4& #46!=4/"(GK4*& #4D!#G(=& (& 6!/64<GH!& "4& @74& (& 4"76(GH!& 4*6!,(#& "4-4&
"4*4=<4/B(#&7=&<(<4,&D7/"(=4/2(,&/!&"4*4/-!,-$=4/2!&"(*&<4**!(*&4&"(&*!6$4"("4A&D(-!#464/"!&
(*&2#(/*D!#=(GK4*&*!6$($*&/464**;#$(*I

Z4=!*A&4/2H!A&@74&!&<4"(%!%!&=(/$D4*2(&*7(&<#;06(&<#!F**$!/(,&4=&4*<(G!*&@74&<#!<K4=&
(GK4*&$/24/6$!/($*&"4&4"76(GH!I&k7(/"!&<4/*(=!*&/!&4Q4#6O6$!&"!64/24A&4*24&<4"(%!%!&(<#4*4/2(E
*4&6!=!&<#!D4**!#&4&!&*47&4*<(G!&"4&(27(GH!&P&(&4*6!,(A&=($*&<#46$*(=4/24A&(&*(,(&"4&(7,(I&:(#(&
Y$)>/4!&X[\\h]A&!&<#!D4**!#&P&7=&<#!D$**$!/(,&@74&,$"(&6!=&D(2!*A&4*2#727#(*A&6!/24Q2!A&*$27(GK4*&
#4D4#4/24*& J& <#;2$6(& 4"76(2$-(& 4*6!,(#& 4=& *7(*& -;#$(*&=!"(,$"("4*A&=(/$D4*2(GK4*& 4& /O-4$*& "4&
ensino.

1&D!#=(GH!&6!/"$S4/24&6!=&(*&/464**$"("4*&*!6$($*&(27($*A&4=&7=&=7/"!&@74&*4&(<#4*4/2(&
2H!&$/"$-$"7(,$*2(A&/H!&*!,$";#$!A&!/"4&(*&<4**!(*&6!/24=<!#>/4(*&4*<4#(=&(/*$!*(=4/24&#42!#/(#&
(!&<(#(O*!&<4#"$"!A&(&6!=7/$"("4A&6!=!&/!*&(F#=(&'(7=(/&Xd``g]A&<#!U42(&7=&<4#F,&(6("?=$6!&
(!*&*47*&4*27"(/24*A&-$*(/"!&7=(&6(##4$#(&<#!F**$!/(,&!/"4&4,4*&*4&<4#64)(=&4/@7(/2!&*7U4$2!*&
#4*<!/*;-4$*& <!#& <4/*(#& (& 4"76(GH!& "!e/!& /!**!& <(O*A& "4*2(6(/"!& (& /464**$"("4& "4& oD(S4#&
(& "$D4#4/G(p& 6!=!& 4"76("!#4*& 4=& <#!,& "4& 7=(& 4"76(GH!& B7=(/$S("(& 4& ,$)4#2("!#(A& !/"4& (*&
!<#4**K4*&"!&=7/"!&*4U(=&6!/F%7#("(*&6!=!&!)U42!&"4&#4W4QH!&"!*&!<#$=$"!*A&6!/*027$/"!A&
(**$=A&7=&64/;#$!&*!6$!4"76(0-!&"4&4/%(U(=4/2!&4&"4&,72(&<!#&*7(*&,$)4#2(GK4*&X5 T8 TA&[\hg]I

T& 4**(& "$D4#4/G(& *4#;& "4=!/*2#("(& /!*& $/f=4#!*& 4*<(G!*& 4*6!,(#4*& 4Q$*24/24*& /!& <(O*A&
<!$*&<(#(&4**4&/!-!&<#!D4**!#&P&(<#4*4/2("!&7=&,4@74&"4&!<GK4*&/!&=4#6("!&"4&2#()(,B!A&#4"4*&
<f),$6(*& !7& <#$-("(*& "4& 4/*$/!A& D(S4/"!& 4=4#%$#& 7=& /!-!& =!"4,!& "4& <#!F**$!/(,A& <#C<#$!& J&
6!/24=<!#(/4$"("4&q&#4W4Q$-!&4&@74&(274&4=&<#!,&"(&2#(/*D!#=(GH!&*!6$(,I

1&D!#=(GH!&<#!F**$!/(,&"!64/24A&<!#&*$/(,A&(,P=&"4&*4#&-$/67,("(&(!&"4*4U!&"4&=7"(/G(&"(&
#4(,$"("4A&<#46$*(&2(=)P=&*4#&!)*4#-("(&<4,(&4*6(**4S&"4&<#!D4**!#4*&4=&24=<!*&(27($*&4A&6,(#!A&
J*&!<GK4*&4&!<!#27/$"("4*&"4&$/%#4**!&/!&=7/"!&"!&2#()(,B!&/(&;#4(&"(&4"76(GH!I&:(#(&2(/2!A&P&
<#46$*!&(24/GH!&(!&6!/24Q2!&4=&@74&*4&";&4*2(&D!#=(GH!&<#!F**$!/(,I&L&/464**;#$!&@74&!&<#!D4**!#&
24/B(&7=(&D!#=(GH!&6!/24Q27(,$S("(A&4@7$,$)#("(&4&"$-4#*$F6("(&<(#(&!&*47& $/%#4**!&/!&6(=<!&
<#!F**$!/(,A&<!$*&7=(&)!(&@7(,$F6(GH!&D(S&2!"(&(&"$D4#4/G(&<(#(&7=&<#!F**$!/(,I

1&4*6!,B(&<#!F**$!/(,&P&7=&%#(/"4&"$,4=(&<(#(&(&=($!#$(&"(*&<4**!(*A&<!$*&/!&=!=4/2!&
"4&"46$*H!&*7#%4=&$/64#24S(*A&$/*4%7#(/G(*A&"f-$"(*&4&(2P&=4*=!&<#4**K4*&4Q24#/(*A&<4,!&%#(/"4&
/f=4#!&"4&$/D!#=(GK4*&@74&%4#(,=4/24&!&U!-4=&#464)4I&127(#&/(&4"76(GH!&#4@74#&<4/*(#&*!)#4&
(&<#!F**H!&%$#!"#,9$%%,#&@74&*4&6!/*027$&/7=(&<!**$)$,$"("4&"4&*4&6!,!6(#&(&*4#-$G!&"!&!72#!I&T&P&
U7*2(=4/24&/4**(&<!**$)$,$"("4&@74&!&2#()(,B!&"!64/24&%(/B(&$=<!#2>/6$(&4&*$%/$F6("!A&<4#=$0/"!&
(&"4*6!)4#2(&"4&@74=&#4(,=4/24&*!=!*&4&!&@74&@74#4=!*&6!/*2#7$#&U7/2!&(!&!72#!I&

 !,#$%&'(!#*+,-.'#'(/01(7!*4!+(*2(!1,!<'#$@-'0
:(#(&4/24/"4#=!*&@7(/"!&4&6!=!&*7#%$7&!&4*2;%$!&/!&/!**!&<(O*&P&<#46$*!&6!/B464#&7=&

<!76!&(&B$*2C#$(&"(& 6B4%("(&"(*&<#$=4$#(*&7/$-4#*$"("4*&/!&'#(*$,I& R!=&(& 6B4%("(&"!*&<("#4*&
U4*7O2(*&4=&[araA&D!#(=&4,4*&!*&#4*<!/*;-4$*&<4,(*&,$64/6$(27#(*&67,27#($*A&=(*&@74&/(&P<!6(&/H!&
4#(=&67#*!*&*7<4#$!#4*I&1<C*&(&FQ(GH!&"!*&<("#4*&U4*7O2(*&/!&/!**!&24##$2C#$!A&(!&,!/%!&"!*&(/!*A&
D!#(=&*7#%$/"!&D(67,"("4*&4&67#*!*&$*!,("!*I&T=&[h`hA&(&D(=O,$(&#4(,&6B4%(&(!&'#(*$,&"(/"!&$/O6$!&
(&7=(&/!-(&67,27#(&4=&#4,(GH!&(!&4/*$/!&*7<4#$!#I&m!7-4&!&*7#%$=4/2!&"!&67#*!&"4&s4"$6$/(&4&
R$#7#%$(&4&4#(&<#46$*!&7=(&$/-4*0%(GH!&=($*&<#!D7/"(&<(#(&@74&(6!/2464**4&(&<#;06(&"!&D727#!&
=P"$6!E6$#7#%$H!I& 1**$=A& <(#(& $/%#4**(#& /!&=7/"!& "!& 2#()(,B!A& 4#(& <#46$*!& 7=&=($!#& 4*27"!A&
<#46$*(-(& $#& (& 6(=<!& D(S4#& 7=(& (/;,$*4&=($*& 4,()!#("(& "(& #4(,$"("4& <(#(& 4/6!/2#(#& *!,7GK4*I&
V$(/24&"4**(*&$/-4*0%(GK4*A&*7#%4&!&4*2;%$!&6!=!&<#4<(#(GH!&"!&D727#!&<#!F**$!/(,A&!/"4&B;&(&
(<#!Q$=(GH!&6!=&(&-$"(&<#;06(&Xs8RmTY+A&d`[d]I

1& T"76(GH!& +7<4#$!#& /!& '#(*$,A& 6!=& !& <(**(#& "!& 24=<!A& *!D#47& =7$2(*& =7"(/G(*& 4=&
*7(& 4*2#727#(A& <!$*& (/24*& B(-$(& 7=(&=($!#& 6!/64/2#(GH!& "!*& 4*27"!*& /!& 6!/24Q2!& 24C#$6!& 4=&
"42#$=4/2!&"!&6!/24Q2!&<#;06!A&$*2!&PA&!&,("!&<#;06!&"(&D!#=(GH!&<#!F**$!/(,&4#(&4*6(**!A&<!76!&
4/D(0S("!A&=(*&/!&"46!##4#&"!*&(/!*&/!-(*& ,4$*& D!#(=&*7#%$/"!&<(#(&=4,B!#(#&4**(&6!/64<GH!&
"4&<7#(&24!#$(A&<!$*&B(-$(&4**(&/464**$"("4&"4&B(-4#&(&6!/*!,$"(GH!&"4&24!#$(&4&<#;06(&/!*&67#*!*&
*7<4#$!#4*I&T/24/"4E*4&@74&24!#$(&4&<#;06(&(/"(=&,("!&(&,("!A&<!$*&*4=&7=(&)(*4&24C#$6(&*!)#4&
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!&@74&D!$&4*27"("!&F6(&"$t6$,&24#&7=(&)!(&<#;06(&/!&4Q4#6O6$!&<#!F**$!/(,&4A&<(#(&@74&4**(&<#;06(&
*4U(&4Q4#6$"(A&*7#%4&!&=!=4/2!&"!*&4*2;%$!*&6!=!&)(*4&<(#(&!&<#!64**!&"4&D!#=(GH!&<#!F**$!/(,I

m!7-4& (& /464**$"("4A& 4/2H!A& "4& !*& 4*27"(/24*A& D727#!*& <#!F**$!/($*A& -$-4/6$(#4=& !&
<4#O!"!&"4&4*2;%$!&6!=!&7=(&D!#=(&"4&6!=<,4=4/2(#&(& D!#=(GH!&(6("?=$6(&@74&0/B(=&/!*&
)(/6!*&7/$-4#*$2;#$!*A&(%!#(A&/!*&*47*&6(=<!*&"4&2#()(,B!I&1<#4*4/2("!&4**4&)#4-4&6!/24Q2!A&-(,4&
!)*4#-(=!*&(,%7/*&=(#6!*&$=<!#2(/24*&/!&@74&"$S&#4*<4$2!&(!*&4*2;%$!*&/!&<#!64**!&"4&D!#=(GH!&
<#!F**$!/(,M

ANO MARCO   CONTEXTUALIZAÇÃO

[\_g Y4$&aI_a_A&"4&`[&"4&=($!
8/*027$7&(*&"$#42#$S4*&4&)(*4*&"(&4"76(GH!&)#(*$,4$#(&
<(#(&(&,4$&bI_\_A&"4&r&"4&"4S4=)#!I

[\rr Y4$&bI_\_A&"4&r&"4&"4S4=)#!

V$*<K4& *!)#4& !*& 4*2;%$!*& "4& 4*27"(/24*& "4&
4*2()4,46$=4/2!& "4& 4/*$/!& *7<4#$!#& 4& 4/*$/!&
<#!F**$!/(,$S(/24&"!&dc&u#(7&4&*7<,40-!&4&";&!72#(*&
<#!-$"?/6$(*I

[\\_ Y4$&hIha\A&"4&dg&"4&=(#G!

s!"$F6(& "$*<!*$0-!*& "(& Y4$& /c& bI_\_A& "4& r& "4&
"4S4=)#!& "4& [\rrA& 4*24/"4/"!& (!*& (,7/!*&
"4& 4/*$/!& 4*<46$(,& !& "$#4$2!& J& <(#06$<(GH!& 4=&
(0-$"("4*&"4&4*2;%$!I

[\\b Y4$&\Ig\_&"4&d`&"4&"4S4=)#!
9#(2(& "(*& "$#42#$S4*& 4& )(*4*& 6!/*!,$"("(*& "(&
4"76(GH!&)#(*$,4$#(I

2001
1#2I&bc&"(&s:&^!&dI[b_E_[A&"4&d_&
"4&(%!*2!

s4"$"(& <#!-$*C#$(E& 3& ,!6(,& "4& 4*2;%$!& <!"4& *4#&
*4,46$!/("!&(&<(#0#&"4&6("(*2#!&"4&<(#24*&64"4/24*A&
!#%(/$S("!& <4,(*& $/*027$GK4*& "4& 4/*$/!& !7& <4,!*&
(%4/24*&"4&$/24%#(GH!I&

2008 Y4$&[[IrhhA&"4&da&"4&*424=)#! V$*<K4&*!)#4&!&4*2;%$!&"4&4*27"(/24*I

5!/24M&("(<2(GH!&"4&s$6B4,*&Xd`[d]&

R!=&)(*4&/4*24*&=(#6!*&4/24/"4E*4&@74&!&4*2;%$!&*7<4#-$*$!/("!&6B4%(&(!*&4*27"(/24*&
6!=!&7=&<#!64**!&"4&4/*$/!&4&(<#4/"$S(%4=A&7=&=!=4/2!&"4&<#4<(#(GH!&<(#(&!&=4#6("!&"4&
2#()(,B!I

3&4*2;%$!&*7<4#-$*$!/("!&D(S&<(#24&"!&67##O67,!&"(&=($!#$(&"!*&67#*!*&*7<4#$!#4*A&<!$*&P&
(2#(-P*&"!&=4*=!&@74&B;&(&<#4<(#(GH!&"!*&<#!F**$!/($*&(&<(#0#&"(*&6!=<42?/6$(*&4&B()$,$"("4*&
4*<4#("(*&(&4,4*I&L&6!=&4*2(&<4#*<460-(&@74&=7$2!*&(72!#4*&()!#"(=&(&@74*2H!&"(&#4,(GH!&24!#$(&4&
<#;06(&/!&4*2;%$!&6!=!&*4/"!&7=&4*<(G!&@74&("@7$#$=!*&6!/B46$=4/2!I&R!=!&/!*&(<!/2(&+(-$(/$&
Xd``aA&<I&[`r]M

k7(/"!&4/24/"4#=!*&@74&(&<#;06(&*4#;&2(/2!&=($*&6!4#4/24&
4& 6!/*$*24/24A& *4#;& 2(/2!& =($*& @7(,$2(0-(A& *4#;& 2(/2!& =($*&
"4*4/-!,-$"(& @7(/2!&=($*& 6!/*$*24/24& 4& "4*4/-!,-$"(& D!#& (&
24!#$(&@74&(&4=)(*(A& 4&@74&7=(&<#;06(& *4#;& 2#(/*D!#=("(&
J&=4"$"(&@74&4Q$*2(&7=(&4,()!#(GH!&24C#$6(&@74&U7*0F@74&(&
/464**$"("4&"4&*7(&2#(/*D!#=(GH!&4&@74&<#!<!/B(&(*&D!#=(*&
"(& 2#(/*D!#=(GH!A& 4*2(=!*& <4/*(/"!& (& <#;06(& (& <(#0#& "(&
teoria.

3&*7#%$=4/2!&"!&4*2;%$!&!6!##47&6!=!&7=&4,!&4/2#4&!&67##O67,!&4&!&=4#6("!A&<!$*&"4-$"!&24#&
B(-$"!A&4&(2P&B!U4&4Q$*2$#A&(&4Q$%?/6$(&"4&7=(&<#4<(#(GH!&=4,B!#&<(#(&$/%#4**(#&4=&"424#=$/("(&
<#!D$**H!I&m!7-4&(&/464**$"("4&"4&!&4*27"(/24&"4=!/*2#(#E*4&)4=&<#4<(#("!A&<!#&$**!&P&$=<!#2(/24&
@74&(6!/24G(&4**4&=!=4/2!&4*2;%$!&<(#(&@74A&"7#(/24&(&!)*4#-(GH!&4&(*&4Q<4#$=4/2(GK4*A&4,4&
<!**(&"4*6!)#$#&*4&*4#;&(,$&#4(,=4/24&!&*47&6(=<!&"4&(27(GH!I

V$(/24& "$**!A& (6#4"$2(=!*& @74& !& 4*2;%$!& *7<4#-$*$!/("!& P& 7=& 6(=$/B!& D!#=(0-!&
6!=<,4=4/2(#& "(& 6!/*027$GH!& "!& *4#& <#!F**$!/(,I& 1& #4,(GH!& 4/2#4& (& 24!#$(& 4& (& <#;06(& *4& D(S&
/464**;#$(&<(#(& *()4#=!*&@74&P&7=(&=(/4$#(& *$*24=;06(&4& D!#=(0-(&@74& D(S&<(#24&"(*&)(*4*&
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<#!<!*2(*&<4,(*&"$#42#$S4*&67##$67,(#4*&/(6$!/($*&"!*&67#*!*&"4&%#("7(GH!A&<!#&4Q4=<,!I&3&4*2;%$!&
*7<4#-$*$!/("!A&4/2H!A&<#46$*(&*4#&6!=<#44/"$"!&4&6!/64)$"!&6!=!&7=&=!=4/2!&6!=<,4=4/2(#A&
<!#P=A&6!/6!=$2(/24A&"4& 2!"!&<#!64**!&"4& D!#=(GH!&<#!F**$!/(,I&L& $=<#4*6$/"O-4,A&<(#(& 2(/2!A&
<4#64)?E,!&<(#(&(,P=&"(&"$6!2!=$(&24!#$(&4&<#;06(&/(&<#4<(#(GH!&"!&(6("?=$6!&4=&*7(&D!#=(GH!&
$/$6$(,I

1& $=<!#2>/6$(& "!& 4*2;%$!& *7<4#-$*$!/("!& 6!=!& (<#!Q$=(GH!& "(& #4(,$"("4& /!*& <4#=$24&
!)*4#-(#A&(/(,$*(#&4&4/24/"4#&!&@74&4*2;&<!*2!&"$(/24&"4&/C*A&<!$*&(&<#;06(&P&@74&/!*&,4-(&J&)7*6(&
<4#=(/4/24&<4,(&<4#D4$GH!I&V$(/24&"$**!A&=($*&7=(&-4SA&#4**(,2(=!*&(&#4,4->/6$(&"(&24!#$(&(/"(#&
,("!&(&,("!&6!=&(&<#;06(A&"(O&(&/464**$"("4&"4&@74&B(U(&!&<4#O!"!&"4&4*2;%$!&<(#(&@74&!*&4*27"(/24*&
<!**(=&6!=<#44/"4#&(&*7(&$=<!#2>/6$(&4/@7(/2!&7=&<#!64**!&"4&6!/B46$=4/2!&4&<#;06(I

V$(/24&"(&*$27(GH!&"4&4*2(%$;#$!*A&!*&4*27"(/24*&*4#H!&<4*@7$*("!#4*&4=&)7*6(&"4&/!-!*&
6!/B46$=4/2!*&"(& #4(,$"("4A&<!$*&P&7=&=!=4/2!&4=&@74&!6!##4&(&(<#!Q$=(GH!&"4**4& 6(=<!&
<4*@7$*("!A&2#(S4/"!&<(#(&(&*(,(&"4&(7,(&(6("?=$6(&7=&4*27"!&"!&@74&D!$&!)*4#-("!&<(#(&@74&*4&
<!**(=&)7*6(#&=4,B!#$(*A&*$/(,$S(/"!&7=&<#!64**!&"4&4"76(GH!&"4&@7(,$"("4I&R()4A&4/2H!A&(&6("(&
$/*027$GH!&<(**(#&(&(**7=$#&!&<(<4,&"4&$/24%#("!#(&"!*&4*2(%$;#$!*A&4/-!,-4/"!E!*&4&!<!#27/$S(/"!&
4Q<4#$?/6$(*&/(&;#4(&@74&4*6!,B4#(=I&1/"#("4&4&1=)!/$&Xd``_A&<I&[dh]&(F#=(=&@74M

1& 8T+& v8/*027$GH!& "4& T/*$/!& +7<4#$!#w& P& 7=& 4*<(G!& *!6$(,&
@74& 24=&6!=!& D7/GH!&4*<46OF6(&<!**$)$,$2(#&(!*&4"76(/"!*&
(& (<#!<#$(GH!& "4& 6!/B46$=4/2!*& 6$4/xF6!*A& F,!*CF6!*A&
=(24=;06!*& 426IA& *$*24=(0S("!*& (!& ,!/%!& "(& B$*2C#$(& "(&
B7=(/$"("4A&)4=&6!=!&4*0=7,(#&(&<#!"7GH!&"4&7=&/!-!&
*()4#& @74& <!**(& (U7"(#& /(& ,72(& <!#&=7"(/G(*& /(*& $/U7*2(*&
#4,(GK4*&*!6$($*&<#4*4/24*&4=&/!**(&*!6$4"("4I&:!#&$**!A&D(SE
*4&/464**;#$(&(&6!=<#44/*H!&"!*&<#!),4=(*&@74&<4#=4$(=&
4&4/-!,-4=&(&<#;06(&"!64/24&B!U4A&6!=&(&$/24/GH!&"4&*7<4#;E
,!*I&1&8T+&*C&*4&2!#/(&"4=!6#;06(&/(&=4"$"(&4=&@74&6!,()!#(&
<(#(&(& D!#=(GH!&"4& *7U4$2!*& 6#O06!*&4& 6!/*6$4/24*A& -!,2("!*&
<(#(&(&2#(/*D!#=(GH!&*!6$(,I&

+()4/"!&@74&!&4*2;%$!&*7<4#-$*$!/("!&P&<(#24&"!&67##O67,!&"!&67#*!&"4&%#("7(GH!A&(&$/*027$GH!&
"4&4/*$/!&24=&6!=!&=$**H!&<#4<(#(#&!*&4*27"(/24*&<(#(&4**4&=!=4/2!I&R("(&(6("?=$6!A&"4*2(&
=(/4$#(A&24#;&7=(&)(*4&"4&24!#$(&4&<#;06(A&<!$*&J&=4"$"(&@74&!&4*27"(/24&24=&6!/2(2!&6!=&(*&
2(#4D(*&6!0"$(/(*&@74&!&4*2;%$!&,B4&<#!<!#6$!/(A&6!=4G(&(&(**$=$,(#&27"!&(@7$,!&@74&24=&(<#4/"$"!&
4&(2P&=4*=!&(@7$,!&@74&($/"(&-($&(<#4/"4#& 24!#$6(=4/24I&V(O&(& $=<!#2>/6$(&"4&*4&<4#64)4#&!&
<#!D4**!#&6!=!&<#!<$6$("!#&"4&6!/"$GK4*&(!*&4*27"(/24*A&/!&<#!64**!&"4&*7(*&*!6$(,$S(GK4*&6!=&
!*&6!,4%(*&4&6!=&!&<#C<#$!&<#!D4**!#A&<(#(&@74&(-(,$4=&(&4Q<4#$?/6$(&"4&(**7=$#4=E*4&6!=!&(2!#4*&
B$*2C#$6!*&4&*!6$($*A&*7U4$2!*&@74&<4/*(=A&"$(,!%(=A&!<$/(=I&+7U4$2!*&@74&/H!&*H!&#4"7S$"!*&J&=4#(&
6!/"$GH!&"4&!)U42!*&"!&<#!D4**!#&X5 T8 TA&d`[[]I&

 !,#$%&'(!#*+,-.'#'(/01(!/(#!2*-#(#!1,!:'2,/2'0$*-0
1&#4(,$S(GH!&"!&4*2;%$!&24=&<!#&!)U40-!*&4/*$/(#&4&<#4<(#(#&<(#(&4/D#4/2(#=!*&!*&"4*(F!*&

"4&7=(&6(##4$#(A&<!$*&P&"7#(/24&(& #4(,$S(GH!&"!&=4*=!&@74&<!"4#4=!*&4/6(#(#&4&4/Q4#%(#&!*&
"4*(F!*&@74&B;&/(& ;#4(&@74& & 4*6!,B4=!*&<(#(& 4Q4#64#&/!**(&<#!F**H!I&V$(/24&"$*2!A&s(6$4,& 4&
s(6?"!&Xd`[dA&<I&`[]&#4,(2(=&@74

3*& 4*2;%$!*& *7<4#-$*$!/("!*& 6!/*0274=& =!=4/2!&
D7/"(=4/2(,& /(& D!#=(GH!& "4& <#!D4**!#4*A& <!$*& #4-4*24=E
*4& "(& <!**$)$,$"("4& "4& !D4#2(#& (!& (,7/!A& D727#!& <#!D4**!#A&
!&4/6!/2#!&6!=&(& #4(,$"("4&"(&*(,(&"4&(7,(&4&(&-$-?/6$(&"(&
<#;06(&"4&4/*$/(#A&4/2#42(/2!A&=7$2(*&-4S4*A& $*2!&/H!&!6!##4&
4=& "46!##?/6$(& "!& 6(#;24#& )7#!6#;06!A& $/*2#7=4/2(,$S("!#&
4&"4&67#2(&"7#(GH!&@74&!&4*2;%$!&($/"(&(**7=4A&$/*7F6$4/24&
<(#(& %4#(#& 6!=<#!=$**!*& 4/2#4& 4*2(%$;#$!e$/*027$GH!&
D!#=("!#(e4*6!,(I&m;&4*27"!*&@74&)7*6(=&(<#4*4/2(#&$"4$(*&4&
#44*2#727#(GK4*&67##$67,(#4*&<(#(&6!=<!#4=&!&64/;#$!&"4*24*&
67#*!*&D#4/24&J*&/!-(*&4Q$%?/6$(*&,4%($*I

16#4"$2(=!*& @74& "4-4& 24#& 7=(& <(#64#$(& 4/2#4& (& 8T+& 4& (& 4*6!,(& <(#64$#(& @74& (6!,B4& !*&
4*27"(/24*&7/$-4#*$2;#$!*&<(#(&@74&(6!/24G(&7=&)!=&4*2;%$!& 6!=& #4*7,2("!*& *(0*D(2C#$!*&<(#(&
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(=)(*& (*& <(#24*& 4& @74& (6!/24G(& 7=(& (#067,(GH!& 4/2#4& 4,(*& <(#(& @74& !& <#!64**!& "4& 4/*$/!& 4&
(<#4/"$S(%4=&"!&4*2(%$;#$!&<!**(&(6!/2464#I&^4*24&*4/0"!A&:$=4/2(&4&Y$=(&Xd``bA&<I&`h]&(F#=(=M

1&D!#=(GH!&"!&<#!D4**!#A&<!#&*7(&-4SA&"(#E*4E;&<4,(&!)*4#-(GH!&
4& 24/2(0-(&"4&#4<#!"7GH!&"4**(&<#;06(&=!"4,(#y&6!=!&7=&
(<#4/"$S&@74&(<#4/"4&!& *()4#&(67=7,("!I& T**(&<4#*<460-(&
4*2;&,$%("(&(&7=(&6!/64<GH!&"4&<#!D4**!#&@74&/H!&-(,!#$S(&*7(&
D!#=(GH!&$/24,4627(,A&#4"7S$/"!&(&(0-$"("4&"!64/24&(<4/(*&(&
7=&D(S4#A&@74&*4#;&)4=E*764"$"!&@7(/2!&=($*&*4&(<#!Q$=(#&
"!*&=!"4,!*&@74&!)*4#-!7I&:!#&$**!A&%4#(&!&6!/D!#=$*=!A&P&
6!/*4#-("!#(& "4& B;)$2!*A& $"4$(*A& -(,!#4*A& 6!=<!#2(=4/2!*&
<4**!($*& 4& *!6$($*& ,4%$0=("!*& <4,(& 67,27#(& $/*0276$!/(,&
dominante.

1*&(72!#(*&()!#"(=&(&@74*2H!&"!&6!/D!#=$*=!A&!7&*4U(A&(*&<4**!(*&*4&6!/D!#=(=&6!=&
@74&-?=A&6!=&!&@74&P&(<,$6("!A&4=&*7(*&#4*<460-(*&(7,(*A&*4/"!&@74&!&4*2;%$!&P&7=&=!=4/2!&"4&
!)*4#-(GH!&"4**(*&<#;06(*A&@74&=7$2(*&-4S4*&*4#-$#;&"4&)(*4&<(#(&!*&4*27"(/24*A&=(*&@74&/H!&*4&
"4-4&,$=$2(#&(<4/(*&(!&@74&D!$&-$*2!&4=&*(,(&"4&(7,(A&/H!&<!"4=!*&"4$Q(#&"4&*4#=!*&<4/*(/24*&4&
6#$("!#4*&"4&/!**(*&<#C<#$(*&<#;06(*&4"76(0-(*I&

T/6(#(/"!&!&4*2;%$!&6!=!&=!=4/2!&"4&(<#4/"$S(%4=A&B;&/464**$"("4&"4&#46#$(#&(*&*$27(GK4*&
(!&$#&<(#(&(*&4*6!,(*&#4(,$S(#&!*&4*2;%$!*A&4&/H!&*$=<,4*=4/24&$=$2(#&(@7$,!&!)*4#-("!I&:$=4/2(&4&
Y$=(&Xd``bA&<A&h]&#4**(,2(=&@74&!&4*2;%$!&/H!&<!"4&*4#&#4*7=$"!&i(&!)*4#-(#&!*&<#!D4**!#4*&4=&
(7,(&4&(&$=$2(#&4**4*&=!"4,!*A&*4=&<#!64"4#&(&7=(&(/;,$*4&6#O06(&D7/"(=4/2("(&24!#$6(=4/24&4&
,4%$0=("(&/(&#4(,$"("4&*!6$(,&4=&@74&!&4/*$/!&*4&<#!64**(jI&3&4*2;%$!&"4-4A&*$=A&*4#&-$*2!&6!=!&
7=&4*<(G!&"4&<#4<(#(GH!&4=&@74&!&4*27"(/24&"4&,$64/6$(27#(&24#;&@74&*4&<#4<(#(#&<(#(&*7(&D727#(&
(27(GH!&<#!F**$!/(,A&<!$*&P&7=&=!=4/2!&4=&@74&"4-4&!6!##4#&7=(&(/;,$*4&4&!)*4#-(GH!&<(#(&@74&
!&D727#!&<#!F**$!/(,A&@74&P&!&4*2(%$;#$!A&<!**(&4/24/"4#&!&@74&4*2;&*4/"!&4/*$/("!I&1!&*4&4*2(%$(#&
24=E*4&(&!<!#27/$"("4&"4&-4#&"4&<4#2!&(&#4(,$"("4&"!&@74&*4&4*27"(&/(&4"76(GH!I&T/2H!A&6()4&(!*&
4*27"(/24*&#4-4#&(*&<#;06(*&(<,$6("(*&4&(*&=42!"!,!%$(*&@74&4*2H!&*4/"!&7*("(*&<(#(A&/!&D727#!A&
D(S4#4=&(&"$D4#4/G(&/!&=4$!&4"76(6$!/(,I

 4**(,2(=!*&(&$=<!#2>/6$(&"4&7=(&)!(&D!#=(GH!&(6("?=$6(A&!/"4&B(U(&(&(#067,(GH!&4/2#4&
24!#$(&4&<#;06(A&<(#(&@74&*4U(&<#!<O6$(&(& D!#=(GH!&"4&6!/B46$=4/2!*&<(#(&4/6(#(#&!*&"4*(F!*&
4/6!/2#("!*&<4,!*&D727#!*&<#!F**$!/($*&"(&4"76(GH!I&V$(/24&"$**!A&!)*4#-(=!*&@74&-$-4=!*&4=&7=&
24=<!&4=&@74&B;&=7$2(*&=7"(/G(*A&*!)#427"!&/!&6!/24Q2!&246/!,C%$6!A&4&P&<#46$*!&4*2(#&(24/2!*&
<(#(&@74&<!**(=!*&(6!=<(/B(#&4**4&<#!64**!&"4&2#(/*D!#=(GH!&6!/*2(/24I&1&<(#0#&"(&<#;06(&
<4"(%C%$6(A& :$=4/2(& Xd``dA& <I& [\]& #4**(,2(& (& @74*2H!& "(& $"4/0"("4&"(& <#!F**H!& "!& <#!D4**!#I&
+4%7/"!&(&(72!#(&(&$"4/0"("4&P&6!/*2#7O"(&(&<(#0#&"(

*$%/$F6(GH!& *!6$(,& "(& <#!F**H!y& "(& #4-$*H!& 6!/*2(/24& "!*&
*$%/$F6("!*& *!6$($*& "(& <#!F**H!y& "(& #4-$*H!& "(*& 2#("$GK4*I&
s(*& 2(=)P=& "(& #4(F#=(GH!& "4& <#;06(*& 6!/*(%#("(*&
67,27#(,=4/24&4&@74&<4#=(/464=&*$%/$F6(0-(*I&:#;06(*&@74&
#4*$*24=&(& $/!-(GK4*&<!#@74&<#4/B4*&"4& *()4#4*& -;,$"!*& J*&
/464**$"("4*&"(&#4(,$"("4I&V!&6!/D#!/2!&4/2#4&(*&24!#$(*&4&(*&
<#;06(*A&"(&(/;,$*4&*$*24=;06(&"(*&<#;06(*&J&,7S&"(*&24!#$(*&
4Q$*24/24*A&"(&6!/*2#7GH!&"4&/!-(*&24!#$(*I

V4**4&=!"!A&(&(72!#(&()!#"(&(&@74*2H!&"(&D!#=(GH!&"!&<#!D4**!#&4=&*7(&<#C<#$(&D!#=(GH!A&
/7=&<#!64**!&"4&6#4*6$=4/2!&"4&*7(*&<#C<#$(*&<#;06(*&4"76(0-(*I&+47*&*()4#4*&-H!&*4/"!&X#4]
6!/*2#7O"!*&(&<(#0#&"4&#4W4QK4*&*!)#4&(&<#;06(I&^4*24&*4/0"!A&!&4*2;%$!&*7<4#-$*$!/("!&2!#/(E*4&
$/"$*<4/*;-4,&/!&<#!64**!&"4&D!#=(GH!&"!64/24A&<!$*&!D4#464&6!/"$GK4*&(!*&D727#!*&<#!D4**!#4*&"4&
X#4]<4/*(#4=&*7(*&6!/64<GK4*&4&24/"?/6$(*&<4"(%C%$6(*I&1&<(#0#&"4*2(&4Q<4#$?/6$(A&!*&(6("?=$6!*&
6!=4G(#H!&(&*4&6!=<#44/"4#4=&6!=!&D727#!*&<#!D4**!#4*A&<4,(&<#$=4$#(&-4S&4/6(#(/"!&!&"4*(F!&
"4&6!/-$-4#A&D(,(#&4&!7-$#A&6!=&,$/%7(%4/*&4&*()4#4*&<#C<#$!*I

L& /!& 4*2;%$!& *7<4#-$*$!/("!& @74& !& 4*27"(/24& "!& 67#*!& "4& ,$64/6$(27#(& 24#;& !& <#$=4$#!&
6!/2(2!&6!=&(&4*6!,(&4&6!=&(&6!=7/$"("4A&!7&*4U(A&6!=&<#!D4**!#4*A&%4*2!#4*&4A&<#$/6$<(,=4/24A&
6!=&!&<f),$6!&(,-!A&@74&*H!&!*&(,7/!*I&3&T*2;%$!&+7<4#-$*$!/("!&P&7=(&"$*6$<,$/(&$/*7)*027O-4,&/!*&
67##O67,!*&"!*&67#*!*&"4&D!#=(GH!&"4&<#!D4**!#4*A&<!$*A&"4&(6!#"!&6!=&(&Y4$&"4&V$#42#$S4*&4&'(*4*&"(&
T"76(GH!&̂ (6$!/(,&q&YV'A&,4$&\Ig\_e\bA&!&4*2;%$!&6!/*$*24&4=&7=(&4Q$%?/6$(&/!*&67#*!*&"4&D!#=(GH!&
"4&<#!D4**!#4*I&L&(&<(#0#&"4,4&@74&!*&(,7/!*&-H!&("@7$#$#&7=&=4,B!#&6!/B46$=4/2!&4&4Q<4#$?/6$(&
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<#!F**$!/(,&"(&;#4(&@74&D727#(=4/24&$#H!&(27(#I
3& (#0%!& hd& "(& YV'& /!*& "$S& @74& i!*& *$*24=(*& "4& 4/*$/!& 4*2()4,464#H!& (*& /!#=(*& "4&

#4(,$S(GH!&"4&4*2;%$!&4=&*7(&U7#$*"$GH!A&!)*4#-("(&(&,4$&D4"4#(,&*!)#4&(&=(2P#$(j&X' 1+8YA&[\\b]I&
T*2(&/!#=(0S(GH!&P&<4#64)$"(&<!#&=4$!&"(*&V$#42#$S4*&R7##$67,(#4*&^(6$!/($*&<(#(&!*&67#*!*&"4&
%#("7(GH!I& ^4*24*& "!67=4/2!*& #4%7,("!#4*A& /(& =($!#$(& "!*& 67#*!*A& !& 4*2;%$!& *7<4#-$*$!/("!&
(<#4*4/2(E*4&6!=!&7=(&4Q$%?/6$(&,4%(,I&1&x27,!&"4&4Q4=<,!A&!)*4#-4=!*&!&67#*!&"4&:4"(%!%$(M

1#2I& rc& 3& 67#*!& "4& Y$64/6$(27#(& 4=& :4"(%!%$(& 24#;& (& 6(#%(&
B!#;#$(&=O/$=(&"4&gId``&B!#(*&"4&4D40-!&2#()(,B!&(6("?=$6!A&
(**$=&"$*2#$)7O"(*M&
8& E& dIh``& B!#(*& "4"$6("(*& J*& (0-$"("4*& D!#=(0-(*& 6!=!&
(**$*2?/6$(&(&(7,(*A&#4(,$S(GH!&"4&*4=$/;#$!*A&<(#06$<(GH!&/(&
#4(,$S(GH!&"4&<4*@7$*(*A&6!/*7,2(*&(&)$),$!246(*&4&64/2#!*&"4&
"!67=4/2(GH!A&-$*$2(*&(&$/*027$GK4*&4"76(6$!/($*&4&67,27#($*A&
(0-$"("4*& <#;06(*& "4& "$D4#4/24& /(27#4S(A& <(#06$<(GH!& 4=&
%#7<!*&6!!<4#(0-!*&"4&4*27"!*y&
AA! B! CDD! <(-0#! 1,1'2010#! 0(! "#$%&'(! )*+,-.'#'(/01(!

+-'(-'$0-'04,/$,!,4!"1*2056(!A/30/E:!,!/(#!0/(#!'/'2'0'#!1(!

"/#'/(! F*/104,/$0:G! 2(/$,4+:0/1(! $04HI4! (*$-0#! %-,0#!

,#+,2J920#G!#,!3(-!(!20#(G!2(/3(-4,!(!+-(K,$(!+,10&@&'2(!10!

'/#E$*'56(L!

888&E&[``&B!#(*&"4&(0-$"("4*&24C#$6!E<#;06(*&"4&(<#!D7/"(=4/2!&
4=&;#4(*& 4*<46OF6(*& "4& $/24#4**4&"!*& (,7/!*A& <!#&=4$!A& "(&
$/$6$(GH!&6$4/xF6(A&"(&4Q24/*H!&4&"(&=!/$2!#$(&X' 1+8YA&d``bA&
%#$D!&/!**!]I

R!=!&=4/6$!/("!& (6$=(A& (& $/*027$GH!& "4& 4/*$/!& *7<4#$!#& "4-4& <#!-4#& 4**4&=!=4/2!&
<(#(&@74&!*&4*27"(/24*&X/!&6(*!A&"!&67#*!&"4&:4"(%!%$(]&24/B(=&(&<!**$)$,$"("4&"4&("@7$#$#&2($*&
6!/B46$=4/2!*& "7#(/24& !& <#!64**!& D!#=(0-!I& T**(*& B!#(*& <(#(& !*& 4*27"(/24*& *H!&=!=4/2!*&
"46$*$-!*&<(#(&*7(&6(##4$#(&<#!F**$!/(,A&<!$*&6!=&(*&4Q<4#$?/6$(*&-$-$"(*&/!&,!6(,&"4&4*2;%$!&P&@74&!*&
=4*=!*&$#H!&!)*4#-(#&*4&@74#4=&!7&/H!&(27(#&/(@74,(*&;#4(*A&!7&*4U(A&/(&T"76(GH!&8/D(/0,&4&/!*&
(/!*&$/$6$($*&"!&T/*$/!&57/"(=4/2(,A&<#$/6$<(,=4/24I

3& T*2;%$!& PA& <!#2(/2!A& 7=(& $=<!#2(/24& <(#24& $/24%#("!#(&
"!&67##O67,!A&(&<(#24&4=&@74&!& ,$64/6$(/"!&-($&(**7=$#&<4,(&
<#$=4$#(& -4S& (& *7(& $"4/0"("4& <#!F**$!/(,& 4& *4/0#& /(& <4,4&
!& 6!=<#!=$**!& 6!=& !& (,7/!A& 6!=& *7(& D(=O,$(A& 6!=& *7(&
6!=7/$"("4& 6!=& (& $/*027$GH!& 4*6!,(#A& @74& #4<#4*4/2(& *7(&
$/6,7*H!&6$-$,$S(2C#$(A&6!=&(&<#!"7GH!&6!/U7/2(&"4&*$%/$F6("!*&
4=& *(,(& "4& (7,(A& 6!=& (& "4=!6#(6$(A& 6!=& !& *4/0"!& "4&
<#!F**$!/(,$*=!&@74&$=<,$@74&6!=<42?/6$(&E&D(S4#&)4=&!&@74&
,B4&6!=<424&X1^V 1VTA&d``aA&<I&`d]I

+4/"!&(**$=A&(&$=<!#2>/6$(&"!&4*2;%$!&<(#(&!&(<4#D4$G!(=4/2!&(6("?=$6!&4*2;&#4,(6$!/("(&
J& <#4<(#(GH!& <(#(& @74& !*& 4*27"(/24*& *4U(=& )!/*& <#!F**$!/($*& @7(/"!& 4*0-4#4=& /!& 4Q4#6O6$!&
<#!F**$!/(,I&L&/4**4&6(=<!&@74&!&4*27"(/24&!)*4#-(&(*&(0-$"("4*&!6!##$"(*&/!&*47&4*2;%$!&<(#(&
"4<!$*&<#4<(#(#&7=(&(0-$"("4&"4&$/24#-4/GH!&U7/2!&J&4*6!,(I

 !,#$%&'(!2(4(!'/&-,##(!/(!204+(!+-(9##'(/0:!
Z$-4=!*& 4=& 7=& 24=<!& "4& %#(/"4*& =7"(/G(*& @74& 4Q$%4& 6("(& -4S& =($*& <#!F**$!/($*&

@7(,$F6("!*&<(#(&!&4Q4#6O6$!&<#!F**$!/(,I&L&<#46$*!A&4/2H!A&@74&(& D!#=(GH!&"!& $/"$-O"7!&!6!##(&
*4=<#4&6!=&)(*4&/!*&(*<462!*& 2P6/$6!E<#!64"$=4/2($*A&=(*&/H!& *4&4*@7464/"!&"!*&4/D!@74*&
B7=(/!E<!,O06!*I&57/6$!/(/"!&!&4*2;%$!&6!=!&42(<(&"4&$/%#4**!&/!&6(=<!&<#!F**$!/(,A&6()4&J*&
8T+&4A&/!&6(*!A&(!*&67#*!*&"4&,$64/6$(27#(&!D4#464#&!*&$/*2#7=4/2!*&4&(*&6!/"$GK4*&/464**;#$(*&<(#(&
@74&!*&<#!F**$!/($*&"!64/24*A&4%#4**!*&"4**(*&$/*027$GK4*A&<!**(=&"4*4=<4/B(#&7=&)!=&<(<4,&
@7(/"!&4*0-4#4=&4=&*47&4Q4#6O6$!&<#!F**$!/(,I&V$(/24&"$**!&+!7S(A&1=!#$=&4&+$,-(&Xd`[[A&<I&`g]&
"4*2(6(=&@74M

V$(/24& "4**4& 64/;#$!A& (*& 8T+*& "4-4=&F6(#& (24/2(*& <(#(& @74&
<#!<!#6$!/4=&7=(&D!#=(GH!&=($*&W4QO-4,&(!*&*47*&"$*64/24*A&
$/"4<4/"4/24&"(&;#4(&"4&(27(GH!A&6!=&B()$,$"("4*&2P6/$6(*&
2(/2!&4*<46OF6(*&@7(/2!&%4/4#(,$*2(*A&4&2(=)P=&6!=<42?/6$(*&
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6!=<!#2(=4/2($*& "$*0/2(*A& <(#(& @74& *4U(=& 6(<(S4*& "4&
6!=<40#&/!&=4#6("!&(27(,I

TA& <(#(&=7$2!*& 4*27"(/24*A& *7#%4& (& <#4!67<(GH!& "4& 6!=!& ("@7$#$#& 4**(*& 4Q<4#$?/6$(*& 4&
6!/*4%7$#&7=&)!=&4=<#4%!&"4<!$*&"4& D!#=("!*I&V(O& (& #4,4->/6$(&"!&4*2;%$!&<(#(&(& D!#=(GH!&
"!*&$/"$-O"7!*A&*4U(&@7(,&D!#&6$#67/*2>/6$(A&/!&*4/0"!&"4&*4#&7=&<#!64**!&"4&(<#4/"$S("!I&1**$=A&
@7(/"!&4*0-4#4=&/!&*47&4Q4#6O6$!&"(&<#!F**H!A&<!**(=&D(S4#&7=&)!=&2#()(,B!I&+!7S(A&1=!#$=&4&
+$,-(&Xd`[[A&<I&`g]&($/"(&"4*2(6(=&@74

3& T*2;%$!A& *4/"!& !)#$%(2C#$!& !7& /H!A& 4=4#%4& 6!=!& 7=(&
D4##(=4/2(& D7/"(=4/2(,& 4& (#067,("!#(& "4& $/24%#(GH!&
4/2#4&(& 24!#$(&4&(&<#;06(A& U;&@74&<4#=$24&(!*&(,7/!*& 24#4=&
6!/2(2!& "$#42!& 6!=& (& #4(,$"("4& <#!F**$!/(,A& "4*4/-!,-4/"!&
6!=<42?/6$(*& 4& B()$,$"("4*& 4*<46OF6(*& <(#(& (& *7(& D727#(&
<#!F**H!I

k7(/"!&!&4*27"(/24&#4(,$S(&!&4*2;%$!&4,4&("@7$#4&2(=)P=&#4*<!/*()$,$"("4&4&(<#4/"4&(&
6!/-$-4#&4&#4*<4$2(#&!*&6!,4%(*&"4&2#()(,B!I&1&6!/-$-?/6$(&6!=&!72#!*&<#!F**$!/($*&P&4Q2#4=(=4/24&
$=<!#2(/24A&<!$*&!&(=)$4/24&"4&2#()(,B!A&(,P=&"4&*4&6!/*027$#&7=&,!6(,&"4&(%#(";-4,&6!/-$-?/6$(A&
<#!<!#6$!/(#;& *$27(GK4*& "4& (<#4/"$S(%4=& D7/"(=4/2($*& <(#(& (& D!#=(GH!& $/$6$(,& "!& D727#!&
<#!D$**$!/(,I&

:(#(& $/%#4**(#& /!&=4#6("!& "4& 2#()(,B!& P& <#46$*!& 6!=<#44/"4#& @74& (& (#067,(GH!& 4/2#4&
24!#$(&4&<#;06(&P& D7/"(=4/2(,&<(#(&@74&!&6!/B46$=4/2!&"(&<4**!(&4&(&67#$!*$"("4&"$(/24&"(*&
/!-(*&-$-?/6$(*&<#;06(*&<!**(=&D(S4#&"4,(&7=&<#!F**$!/(,&D!#=("!&$/24%#(,=4/24&/4*24&)$/z=$!I&
T=&6$=(&"$**!A&/!&@74&*4&#4D4#4&J&D!#=(GH!&"!64/24A&Y$)>/4!&X[\\_A&<I&dh]&(F#=(&@74&i(&D!#=(GH!&
<#!F**$!/(,& "!& <#!D4**!#& $=<,$6(A& <!$*A& 7=(& 6!/x/7(& $/24#<4/42#(GH!& 4/2#4& 24!#$(& 4& <#;06(A& (&
24!#$(&-$/67,("(&(!*&<#!),4=(*&#4($*&<!*2!*&<4,(&4Q<4#$?/6$(&<#;06(&4&(&(GH!&<#;06(&!#$4/2("(&
24!#$6(=4/24jI

3&4*27"(/24&"4&,$64/6$(27#(&(!&"4*4/-!,-4#&(0-$"("4*&/!&4*2;%$!&4*2(#;&(27(/"!&4=&7=(&
!7&=($*&;#4(*&"!&*47&D727#!&6(=<!&"4&(27(GH!I&:(#(&@74&!*&4*27"(/24*&(<#4/"(=&6!=&!&@74&*4&
<(**(&/!*&(=)$4/24*&4*2(%$("!*&P&<#46$*!&4**4&6!/2(2!&"$#42!&<(#(&"4<!$*&*4&70,$S(#&"(&<#;06(&
6!=!&$/*2#7=4/2!&"4&*!6$(,$S(GH!A&<!$*&P&/!&4*2;%$!&@74&*4&4/24/"4&!&<#$/6O<$!&4"76(0-!&6!=!&
D!#=(& "4& 2#(/*D!#=(GH!I& & R!/F#=(/"!& $**!A& :$=4/2(& 4& Y$=(& Xd``hA& <I& _a]& 6!/*$"4#(=&@74& i!&
4*2;%$!&67##$67,(#&P&(0-$"("4&24C#$6(&"4&6!/B46$=4/2!A&D7/"(=4/2(GH!A&"$;,!%!&4&$/24#-4/GH!&"(&
#4(,$"("4A&4*2(&*$=A&!)U42!&"(&<#;Q$*I&37&*4U(A&P&/!&6!/24Q2!&"(&*(,(&"4&(7,(A&"(&4*6!,(A&"!&*$*24=(&
"4&4/*$/!&4&"(&*!6$4"("4&@74&(&<#;Q$*&*4&";jI

:(#(&@74&(6!/24G(&(&$/*4#GH!&"!&4*2(%$;#$!&/!&6(=<!&<#!F**$!/(,&P&/464**;#$!&@74&!&=4*=!&
<#!67#4&*4&(<4#D4$G!(#A&<!$*&*()4=!*&@74&/4**4&24=<!&6!/24=<!#>/4!&(&)7*6(&<!#&7=&4=<#4%!&
=4,B!#& P& 6("(& -4S&=($*& 6!/6!##$"(I& V4*24&=!"!A& (& D!#=(GH!& (6("?=$6(& "4-4& <#!<!#6$!/(#& (&
(<#4/"$S(%4=&"4&6!/24f"!*&4*<46OF6!*&"(&<#!F**H!&4*6!,B$"(I&^!&4/2(/2!A&(&$/*027$GH!&"4&4/*$/!&
<#46$*(&D(S4#&6!=&@74&*47*&4*27"(/24*&<!**(=&%4#(#&7=&<#!64**!&"4&6#4*6$=4/2!&4&(<4#D4$G!(=4/2!&
"4&B()$,$"("4*&4&(027"4*I&T=&#4,(GH!&(!&/O-4,&<#;06!A&4**4&<#!64**!&!6!##4&<!#&=4$!&"!&4*2;%$!&
*7<4#-$*$!/("!&@74&<!"4#;&*4#&!&4,!&4/2#4&$/*027$GH!&"4&4/*$/!A&"$*64/24&4&=4#6("!&"4&2#()(,B!I&&

3&4*2;%$!&*7<4#-$*$!/("!&<#!=!-4A&(**$=A&(&!<!#27/$"("4&"4&(<#4/"$S(%4=&"(&<#;06(A&U;&
<4/*(/"!&/(&$/*4#GH!&/!&=4#6("!&"4&2#()(,B!A&<!$*&(*&(0-$"("4*&@74&!&4*27"(/24&#4(,$S(&/4*24&
=!=4/2!&U;&D7/6$!/(=&6!=!&7=(&<#4<(#(GH!&<(#(&4**4*&D727#!*&<#!F**$!/($*I&

1&<#4<(#(GH!&"4**4*&D727#!*&<#!F**$!/($*&6!=4G(&/(&4*6!,(&@7(/"!&6!/B464=&!&(=)$4/24A&
(*&*(,(*&"4&(7,(A&!7&*4U(A&!)*4#-(=&(&#4(,$"("4&"(&@7(,&$#H!&4/D#4/2(#A&=(*&2(=)P=&*4&";&@7(/"!&
6!/B464=&!72#!*&(=)$4/24*&6!=!&(*&!#%(/$S(GK4*&/(&@7(,&<(#06$<(=I&12#(-P*&"4**(&<#4<(#(GH!&
4&"(&#4(,$S(GH!&"!&4*2;%$!&*7<4#-$*$!/("!A&!*&4*27"(/24*&*4&6(<(6$2(=&6("(&-4S&=($*A&4&(&$/*4#GH!&
"4,4*&/!&=4#6("!&"4&2#()(,B!&24/"4&(&(7=4/2(#I

:(#(&@74&!&4*2;%$!&*7<4#-$*$!/("!&(6!/24G(&"4&D!#=(&#4%7,(#$S("(&P&<#46$*!&@74&(&$/*027$GH!&
"4&4/*$/!&/(&@7(,&!&4*27"(/24&D(S&<(#24&"4-4&*4%7$#&(,%7=(*&$/*2#7GK4*&)4=&6!=!&"4&(6!#"!&6!=&!&
V46#42!&hrI_\rehdA&@74&"$S&@74&i!&4*2;%$!&"4&4*27"(/24*&<!"4&*4#&#4(,$S("!&U7/2!&J&6!=7/$"("4&4=&
%4#(,&!7&U7/2!&(&<4**!(*&U7#O"$6(*&"4&"$#4$2!&<f),$6!&4&<#$-("!A&*!)&#4*<!/*()$,$"("4&4&6!!#"4/(GH!&
"(&$/*027$GH!&"4&4/*$/!j&X' 1+8YA&[\hd]I

1& ,4%$*,(GH!& 4*2()4,464& @74& B(U(& (& !)#$%(2!#$4"("4& "4& 7=& 6!/-?/$!& 4/2#4& (& 4*6!,(& !7&
4=<#4*(I&TQ$%4E*4&2(=)P=&7=&24#=!&"4&6!=<#!=$**!&"4&4*2;%$!&4/2#4&!&4*27"(/24&4&(&!#%(/$S(GH!&
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"(&@7(,&!&(,7/!&$#;&4*2(%$(#I&L&<#46$*!&@74&(&$/*027$GH!&<#!-$"4/6$4&*4%7#!&"4&(6$"4/24*&<4**!($*&
4=&D(-!#&"!&4*27"(/24I&V$(/24&"4**4&"46#42!&4&"(*&!)#$%(2!#$4"("4*&"(&$/*027$GH!&"4&4/*$/!A&P&
<#46$*!&@74&(&#4(,$S(GH!&"!&4*2;%$!&(6!/24G(&"4&D!#=(&#4%7,(#$S("(&<(#(&@74&/H!&!6!##(&/4/B7=(&
$/24#D4#?/6$(&/!&<#!64**!&"4&4*2;%$!I

L& <#46$*!& @74& !*& <#!D4**!#4*& 4*24U(=& 6(<(6$2("!*& <(#(& 4/*$/(#& *47*& (,7/!*& 6!=&
6!=<42?/6$(*A&<!$*&&@7(/"!&!*&4*27"(/24*&4*0-4#4=&4=&*47&4Q4#6O6$!&<#!F**$!/(,A&*4#(=&6(<(S4*&
"4&"4*4/-!,-4#&7=&)!=&2#()(,B!I&+47*&#4*<460-!*&(=)$4/24*&"4&2#()(,B!*&4Q$%4=&@74&!*&D727#!*&
<#!F**$!/($*&4*24U(=&<#4<(#("!*&<(#(&*()4#&,$"(#&6!=&(*&=7"(/G(*&!6!##$"(*I&

3*&67#*!*&"4&,$64/6$(27#(&"4-4=&)7*6(#&!D4#2(#&(!*&*47*&(,7/!*&7=(&D!#=(GH!&2(/2!&"!*&
*()4#4*& 24C#$6!*& 6!=!&"(*& <#;06(*& "4& 4/*$/!A& <!$*& B!U4& !&=4#6("!&"4& 2#()(,B!& 4*2;& 6("(& -4S&
=($*&4Q$%4/24I&T/2H!A&P&<#46$*!&@74&(*&$/*027$GK4*&"4&4/*$/!&*7<4#$!#&<!**(=&D!#=(#&4*27"(/24*&
@74&*4U(=&6(<(S4*&"4&24#&7=(& $/*4#GH!&/!&=4#6("!&6!=&=($*& D(6$,$"("4I& &TA&<!#&F=A&<(#(&@74&
!*& #4*7,2("!*& 4*<4#("!*& /!& "4*4/-!,-$=4/2!& "!& 4*2;%$!& *7<4#-$*$!/("!& *4U(=& *(0*D(2C#$!*A& P&
$=<!#2(/24&@74&!*&67##O67,!*&4&(&%4*2H!&(6("?=$6(&"(*& $/*027$GK4*&"4&4/*$/!&*7<4#$!#& 24/B(=&
24#&7=(&<#4!67<(GH!&4=&)7*6(#&7=&=4,B!#&4/*$/!&<(#(&*47*&(,7/!*A&(6!=<(/B(/"!&2(=)P=&(*&
4Q$%?/6$(*&(27($*&"!&=4#6("!&"4&2#()(,B!I

M(/#'1,-05N,#!9/0'#
3&4*2;%$!&*7<4#-$*$!/("!&(U7"(E/!*&(&<4#64)4#&@74&(&#4(,$"("4&@74&*4&<(**(&(2#;*&"!*&=7#!*&

"(*&4*6!,(*&-($&=7$2!&(,P=&"!&@74&*4&<4/*(& $/$6$(,=4/24A&4/@7(/2!&4*27"(/24&"4&7=&67#*!&"4&
D!#=(GH!&"4&<#!D4**!#4*I&R!=&!&4*2(%$!A&"4*6!)#$=!*&@74&<#;06(*&<4"(%C%$6(*&4*27"("(*&=(*&*(,(&
"4&(7,(&"(&D(67,"("4&/H!&*H!&6!,!6("(*&4=&<#;06(&/(*&4*6!,(*&"(&4"76(GH!&);*$6(A&<!#&4Q4=<,!I&
3&=7/"!&4*6!,(#&<#46$*(&"4&<#!D4**!#4*&<#4<(#("!*&6!=&6!=<42?/6$(*&4&B()$,$"("4*&4&$**!&<#46$*(&
6!=4G(#&/!&67#*!&"4&%#("7(GH!A&@7(/"!&*4&<#4<(#(&!&4*27"(/24&<(#(&4/D#4/2(#&!*&D727#!*&"4*(D$!*&
"(&<#!D$**H!I

3)*4#-(=!*&@74&/H!&)(*2(&(<4/(*&*()4#&*!)#4&!*&6!/24f"!*&4*27"("!*&4=&*(,(&"4&(7,(&
4& 6!=!& (<,$6;E,!*A& =(*& P& <#46$*!& <#$=4$#(=4/24& *()4#& @7(,& !& *47& <(<4,& "$(/24& "(& *!6$4"("4&
4/@7(/2!&<#!F**$!/($*&"(&4"76(GH!I&L&=7$2!&$=<!#2(/24&@74&!&4*2(%$;#$!&<!**(&24#&4**4&=!=4/2!&
6!=!&)(*4&<(#(&*7(&6(##4$#(&<#!D$**$!/(,A&<!$*&(*&4Q<4#$?/6$(*&-$-4/6$("(*&/!*&4*2;%$!*&6!,()!#(=&
<(#(&#4<4/*(#&4=&7=(&<#;06(&6!=&7=&!,B(#&=($*&6#O06!&4&<#!%#4**$*2(I&1F/(,A&D(,(#&4=&4"76(#&
/H!& P& (<4/(*& 2#(/*=$0#& 6!/B46$=4/2!A& =(*& *$=& D(S4#& 6!=& @74& !*& *7U4$2!*& <(#06$<(/24*& "!&
<#!64**!&4"76(0-!&<!**(=&<(#06$<(#&"(&6!/*2#7GH!&"4*24*&=4*=!*&6!/B46$=4/2!*I&:(#(&$**!A&P&
$/"$*<4/*;-4,&!&"4*4/-!,-$=4/2!&"!&4*2;%$!&6!=&6!/*6$?/6$(I&1,$&!&D727#!&<#!D4**!#&24#;&(&6,(#4S(&
"!&@74&4,4&4/D#4/2(#;&(&6("(&"$(A&<#!67#(/"!&(%$#&"(&=4,B!#&=(/4$#(&<(#(&*7<4#(#&!*&"4*(F!*&"(&
<#!F**H!I&L&$**!&@74&(&*!6$4"("4&<#46$*(A&P&$**!&@74&!*&<($*&(/*4$(=&<(#(&*47*&F,B!*A&P&$**!&@74&!&
D727#!&4*<4#(&"!*&<#!D4**!#4*&6!/24=<!#>/4!*I&

R!/6,7O=!*& @74& !& 4*2;%$!& *7<4#-$*$!/("!& *4& (<#4*4/2(& 6!=!&=!=4/2!& "4& "46$*H!& "!&
4Q4#6O6$!&<#!F**$!/(,&"!*&4*27"(/24*A&2!#/(/"!E*4&$=<!#2(/24&#4(F#=(#&@74&<!"4=!*&<4#64)4#&@74&
P&"4&4Q2#4=(&#4,4->/6$(&4**4&6!/2(2!&@74&!&D727#!&<#!D4**!#&$#;&4/D#4/2(#I&3&4*2;%$!&*7<4#-$*$!/("!&
2#(S& %#(/"4*& 6!/2#$)7$GK4*& <(#(& !& <#!64**!& "4& 4*6!,B(& <#!F**$!/(,A& <!$*& P& 7=&=!=4/2!& @74&
<!**$)$,$2(#;&-$-4/6$(#&"4&<4#2!&!&@74&P&4*27"("!&/!&*47&67#*!&"4&D!#=(GH!I&V4**(&D!#=(A&D(SE*4&
/464**;#$!&4**(&(<#!Q$=(GH!&"!&(,7/!&4*2(%$;#$!&6!=&!&6!=&!&*47&D727#!&6(=<!&(27(GH!A&<!$*&!&
4*2;%$!&<4,!&@7(,&!&4*27"(/24&"!*&67#*!*&"4&%#("7(GH!&4=&,$64/6$(27#(&<(**(&6!/F%7#(E*4&6!=!&7=&
<4#O!"!&"4&4*27"!*&<#;06!*&<(#(&(&(<#4/"$S(%4=&4&4Q<4#$?/6$(I&

Referências
1^V 1VTA&  7$&32;-$!&'4#/(#"4*& "4y&1s'3^8A&^P#$!I&Gestão de cursos de administração. São 

:(7,!M&:#4/064Em(,,A&d``_I
1^V 1VTA&1#/!/&s(*6(#4/B(*&"4&1/"#("4I& !"#$%&'(!)*+,-.'#'(/01(!,!0!>-%O'#P!d``aI&V$*<!/O-4,&
em:<{{{I4"76I7D#/I)#e(#/!/e4*2(%$!I<"D|I164**!&4=M&`ge[`ed`[aI&
'1.s1^A&l}%=7/2I&Comunidade: (&)7*6(&<!#&*4%7#(/G(&/!&=7/"!&(27(,I& $!&"4&n(/4$#!M&n!#%4&
l(B(#A&d``gI
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' 1+8YI&Q,2-,$(!RSTUSG!1,!VR!1,!0&(#$(!1,!VURWP& 4%7,(=4/2(&(&Y4$&/c&bI_\_A&"4&`r&"4&"4S4=)#!&
"4&[\rrA&@74&"$*<K4&*!)#4&!&4*2;%$!&"4&4*27"(/24*&"4&4*2()4,46$=4/2!*&"4&4/*$/!&*7<4#$!#&4&"4&dc&
%#(7&#4%7,(#&4&*7<,40-!A&/!*&,$=$24*&@74&4*<46$F6(&4&";&!72#(*&<#!-$"?/6$(*.
________.!X,'!UPCUTG!1,!WD!1,!1,Y,4H-(!1,!VUUZP&T*2()4,464&(*&V$#42#$S4*&4&'(*4*&"(&T"76(GH!&
^(6$!/(,A&8^&V$;#$!&3F6$(,&"(&7/$H!A&1/!&R~~~8ZA&/I&d_hA&<I&hggEh_[A&dg&"4&"4S4=)#!&"4&[\\bI
________.  Q'-,$-'Y,#!M*--'2*:0-,#![02'(/0'#!+0-0!(!2*-#(!1,!&-01*056(!,4!>,10&(&'0P&'#(*O,$(M&
R^TesTRA&d``bI
R81Z1991A&5I&sI&1I&;-0H0:<(!2(4(!+-'/2J+'(!,1*20E.(!/0!#(2',101,!2(/$,4+(-\/,07!(!$-0H0:<(!
2(4(!+-'/2J+'(!,1*20E.(P&:#!%#(=(&aA&d``aI&V$*<!/O-4,&4=M�B�<Mee{{{I2-4)#(*$,I6!=I)#e*(,2!|I&
164**!&4=M&d`&!727)#!I&d`[aI
R .lA&u$S4,$&'(##42!&"(I&r`&(/!*&"!&67#*!&"4&:4"(%!%$(&/!&'#(*$,M&7=(&(/;,$*4&(&<(#0#&"(&-$*H!&
"4&"4S4**424&<4"(%!%!*&<#$=!#"$($*I&],.'#$0!"1*2056(!,!)(2',101,P!M04+'/0#A&-!,I&g`A&/I&[`\A&<I&
[[hrE[d`aA&*42Ie"4SI&d``\I
5 T8 TA&:(7,!I&>,10&(&'0!1(!(+-'4'1(P&[dI&4"I& $!&"4&n(/4$#!M&:(S&4&94##(A&[\hgI
_______. Pedagogia da autonomia:&*()4#4*&/464**;#$!*&J&<#;06(&4"76(0-(I&_gI&4"I&+H!&:(7,!M&:(S&
e Terra, 2011.

Y8'�^T3A&n!*P&R(#,!*I&V$";06(I&&+H!&:(7,!M&R!#24*A&[\\_I
________. >,10&(&'0G!2'^/2'0!10!,1*2056(_&dI&4"I&+H!&:(7,!M&R!#24SA&[\\hI
s1R8TYA& T=(/!4,(&s!#4$#(y&s4/"4*A&s1R�V3A& ';#)(#(&s(#$(P! "#$%&'(! )*+,-.'#'(/01(! 2(4(!
,#+05(!1,!.'.^/2'0!10!+-%E20!1,!,/#'/(I&~Z8&T^V8:T&E&T/6!/2#!&^(6$!/(,&"4&V$";06(&4&:#;06(*&"4&
T/*$/!&E&.^8R1s:&E&R(=<$/(*&qd`[dI&V$*<!/O-4,&4=&�B�<Mee{{{I$/D!246(I$/DI)#I<"DI|&164**!&4=&
`a&/!-I&"4&d`[aI
:8sT^91A&+I&uIy&Y8s1A&s(#$(&"!&+!6!##!&Y764/(I&Estágio e DocênciaI&gI&4"I&+H!&:(7,!M&R!#24SA&d``hI
________. Estágio e docência: diferentes concepçõesI& 4-$*2(&:!O4*$*&EZ!,7=4&gA&̂ f=4#!*&g&4&_A&<I&
hA&d``bI&V$*<!/O-4,&4=M�B�<Mee{{{I#4-$*2(*I7D%I)#|I&164**!&4=M&`g&"4&!72I&"4&d`[aI
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