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#"(-%(6=!%"	#.2-##�$!$%"	�%	)&�"(-*+,&	$#	"#*"	!$#�-!&"	#	$#	"*%"	2-�(!)%"J		
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&.&	%""!�% %	
&-$#!-&	?ORPL@9	)-#")#	&	�/.#-&	$#	>&"2!(%!"	B*#	2%""%.	%	"#-	-#=!$&"	2# %	
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�	.#$!)!�%	2-#5#�(!5%	A&!	!.2 %�(%$%	�&	�-%"! 9	%	 2%-(!-	$#	OR<P	)&.	%	-#A&-.%	*�!5#-"!(�-!%9	

B*%�$&	2%""%	%	A%7#-	2%-(#	$&	)*--')* &	.'�!.&	$#	(&$%"	%"	*�!5#-"!$%$#"	8-%"! #!-%"	#	(&-�%G"#	

)&.2* "3-!%	%	)-!%+,&	$&"	�#2%-(%.#�(&"	$#	�#$!)!�%	�-#5#�(!5%J		

	

�#""#	"#�(!$&9	&	)&�)#!(&	$#	#$*)%+,&	)&�(!�*%$%	2%""%	%	"#-	#12 !)!(%.#�(#	-#""% (%$&	�%	��	


&�A#-I�)!%	�%)!&�% 	$#	 
%/$#	?ORVV@9	$#"(%)%�$&	%	"*%	 2#-(!�I�)!%	 2-!�)!2% .#�(#	 2%-%	&"	

.6$!)&"	 "%�!(%-!"(%"J	 �%""%G"#	 %	 $#"(%)%-	 (%.86.	 %	 "*%	 �#)#""!$%$#	 2%-%	 &"	 $#.%!"	

2-&A!""!&�%!"	 $#	 �'5# 	 .6$!&9	 %""!�% %�$&	 %	 �#)#""!$%$#	 $#	 *.%	 A&-.%+,&	 B*#	 %(#�$#""#	

(%-#A%"	$#	.%!&-	)&.2 #1!$%$#	?�&((%9	!$#.@J	

	

�%-%	 (%�(&9	 !�5#"(!*G"#	 #.	 *.%	 )#-(%	 A&-.%+,&	$&	 2#""&% 	 $#	 "%/$#	 $#	 �'5# 	 # #.#�(%-	 #	

(6)�!)&9	*.%	5#7	B*#	% =*�"	"#-5!+&"9	%�(#"	-#% !7%$&"	2&-	2-&A!""!&�%!"	$#	�'5# 	"*2#-!&-9	"#-!%.	

-#2%""%$&"	2%-%	&"	$#.%!"	.#.8-&"	$%	#B*!2#J	�""!.9	=-%�$#	I�A%"#	6	$%$%	%&	(-#!�%.#�(&	

$#	-#)*-"&"	>*.%�&"J	 �-&4#(&"	 )&.&	���

9	 )&.	 %	 )& %8&-%+,&	$&	 �-&=-%.%	$#	 �-#2%-%+,&	

�"(-%(6=!)%	$#	 �#""&% 	$#	 
%/$#9	 #�A%(!7%-%.	 %	 )%2%)!(%+,&9	�&"	"#*"	 )*-"&"9	$#	5!"!(%$&-%"	

"%�!(�-!%"9	%*1! !%-#"	$#	"%�#%.#�(&9	5!=! K�)!%	#2!$#.!& 3=!)%9	2%-(#!-%"9	#�(-#	&*(-&"J	

	


&�(-%$!(&-!%.#�(#9	�%")#	$&	!�(#-!&-	$&"	�#2%-(%.#�(&"	$#	�#$!)!�%	�-#5#�(!5%	*.%	)-'(!)%	%&	

"!"(#.%	 $#	 "%/$#	 !.2 %�(%$&J	 �""!.9	 %	 2%-(!-	$%"	 $!")*""Y#"	 "&8-#	 %	 A! &"&A!%	$%	 .#$!)!�%	
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2-#5#�(!5%9	 2%""%G"#	%&	B*#"(!&�%.#�(&	$%	.#".%9	$%�$&	&-!=#.	%&	.&5!.#�(&	$%	-#A&-.%	

"%�!(�-!%9	&*	%&	B*#	"#	)*�>&*	)>%.%-	$#	)&--#�(#	.6$!)&G"&)!% J		

	

�""!.9	 %	 2%-(!-	 $#""%"	 $!")*""Y#"	 %)%$I.!)%"9	 !�!)!%G"#	 *.	 .&5!.#�(&	 B*#	 A%7	 A-#�(#	 H"	

2-&2&"(%"	$%	.#$!)!�%	2-#5#�(!5%J	�"	B*#"(Y#"	$%	"%/$#	",&	5!"(%"	#.	"#*	%"2#)(&	.%!"	%.2 &9	

&*	"#4%9	 )&.&	*.%	$%"	A%)#"	$&	"!"(#.%	)%2!(% !"(%9	-#""% (%�$&	&	)%-�(#-	$#	 ) %""#	)&.&	&	

A%(&-	2-!�)!2% 	$#	)%*"%	$%	$&#�+%J	�#"(#	"#�(!$&9	&	"&)!% 	2%""%	%	"#-	!�5#"(!=%$&9	%�% !"%�$&	&	

)&�(#1(&	#)&�Z.!)&	#	$#	(-%8% >&	B*#	$#(#-.!�%.	%	"%/$#	$%	2&2* %+,&J	�!"%5%G"#9	"&8-#(*$&	

%	2%-(!-	$#	*.%	2-�(!)%	2& '(!)%9	*.%	.%!&-	)&�")!I�)!%	"&)!% 	2%-%	%"	B*#"(Y#"	"%�!(�-!%"9	)&.	&	

A!(&	$#	(-%�"A&-.%-	%	"&)!#$%$#J	�"(#	.&5!.#�(&	%)%8&*	"#	)&�A!=*-%�$&	)&.&	*.	.&5!.#�(&	

2& '(!)&	.%!"	%.2 &	%&	%8-%�=#-	%	 *(%	2# %	$#.&)-%(!7%+,&	$&	2%'"9	8#.	)&.&	&	A&-(% #)!.#�(&	

$%	"&)!#$%$#	)!5! J	� #	(%.86.	%)%8&*	"#	"&.%�$&	%&"	.&5!.#�(&"	"&)!%!"	B*#	 *(%5%.	2# %	

%.2 !%+,&	$&"	$!-#!(&"9	2-!�)!2% .#�(#9	�&	B*#	"#	-#A#-#	H	"%/$#9	*.%	5#7	B*#	#""#"	$!-#!(&"	

-#"(-!�=!%.G"#	%&"	(-%8% >%$&-#"	)&.	#.2-#=&	A&-.% 9	A!)%�$&	&"	$#.%!"	(-%8% >%$&-#"	"*4#!(&"	

%	2& '(!)%"	%""!"(#�)!% !"(%"	?�")&-# 9	!$#.@J		

	

�2#"%-	$&	)%-�(#-	)&.2#�"%(3-!&	$&"	2-&4#(&"	!.2 %�(%$&"9	% =*�"	$#""#"	2-&4#(&"	2#-.!(!-%.		

%&	.&5!.#�(&	$%	-#A&-.%	"%�!(�-!%	#1(-%2& %-	&"	.*-&"	$%"	*�!5#-"!$%$#"	#	A&-(!A!)%-	&"	"#*"	

 %+&"	 )&.	&*(-&"	 	.&5!.#�(&"	"&)!%!"9	 	 )& &)%�$&	 #.	 2-�(!)%	 2-&2&"(%"	 )-'(!)%"	 %&	.&$# &	

5!=#�(#J	 	�#""#	"#�(!$&9	&	�-&4#(&	�&�(#"	
 %-&"9	!.2 #.#�(%$&	#.	�!�%"	?ORV<@	-#2-#"#�(&*	

*.		.&$# &	)&�)-#(&	$#	"%/$#	B*#	!%	$#	#�)&�(-&	H"	2&"2&"(%"	$#	=&5#-�&J	 	�&	B*#	(%�=#	H	

#$*)%+,&9	#�A%(!7%-%.G"#	2-�(!)%"	$#	#�"!�&	�,&	(-%$!)!&�%!"9	%2&!%$%"	�%	(#&-!%	$#	�%* &	�-#!-#	

B*#	(!�>%	�%	)&�")!#�(!7%+,&	2%-%	%	(-%�"A&-.%+,&	$%	"&)!#$%$#	"#*	2-!�)!2% 	&84#(!5&J	L		

	

�")&-# 	?ORRR@	"% !#�(%	B*#	#"(#"	2-&4#(&"	=%�>%-%.	-# #5K�)!%	.%!"	2&-	(#-#.	2&""!8! !(%$&	*.	

.&$# &	 % (#-�%(!5&	$#	"%/$#9	$&	B*#	 2# &"	%"2#)(&"	 2-&)#$!.#�(%!"	$%	"*%	!.2 %�(%+,&J	 �"	

                                                   
LLLL				W�*.	)&�(#1(&	.%-)%$&	2# %	%*"I�)!%	$#	 !8#-$%$#"	$#.&)-�(!)%"9	&	�-&4#(&	�&�(#"	
 %-&"9	%-(!)* &*	2-#.!""%"	#	
2-�(!)%"	B*#	 >#	#.2-#"(%-%.	*.	)%-�(#-	!�&5%$&-9	#�(-#	%"	B*%!"	0	%	#1!=I�)!%	$#	�#=&)!%+,&	2& '(!)%	#	$#	*.%	
-# %+,&	#"2#)!% 	)&.	%	$#.%�$%	�&	2-&)#""&	$#	2 %�#4%.#�(&	#	)&�"(-*+,&	$#	*.%	�&5%	-%)!&�% !$%$#	(6)�!)%	9	
%(-%56"	$&	 )&�(%(&	$!-#(&	 )&.	 %	$#.%�$%	�%	 2-&2&"(%	$#	&-=%�!7%+,&	$&	.&$# &	$#	"#-5!+&"	$#	"%/$#	 #	�%	
# %8&-%+,&	$&	$!%=�3"(!)&	$%	"!(*%+,&	"3)!&G#)&�Z.!)%	$&"	.*�!)'2!&"	$%	-#=!,&	$#	"%/$#	 9	#	�%	# %8&-%+,&	$&	
$!%=�3"(!)&	$%	"!(*%+,&	"3)!&G#)&�Z.!)%	$&"	.*�!)'2!&"	$%	-#=!,&9	%	%-(!)* %+,&	)&.	&	2&$#-	 &)% 	2%-%	 #=!(!.%+,&	
$&	�-&4#(&?JJJ@X?�!.%9	.!.#&0O;GOO@J	
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2-&4#(&"	 !.2 #.#�(%$&"	 %.2 !%-%.	 %"	 %+Y#"	 $&	 .&5!.#�(&	 "%�!(�-!&	 %=-#=%�$&	 %	 #"(#"9	

"#(&-#"	$%	2&2* %+,&	B*#	#"(%5%.	A&-%	$%"	$!")*""Y#"	(#3-!)%"	2-&$*7!$%"	�%	%)%$#.!%9	(#�$&	

)&�(-!8*'$&	2%-%	#"(#	#�)&�(-&	2-�(!)%"	#$*)%)!&�%!"	B*#	#�A%(!7%5%.	&	2%2# 	$&"	"*4#!(&"	)&.&	

)&�"(-*(&-#"	$%	 "*%	>!"(3-!%9	 )& &)%�$&	 #.	$!")*"",&	&"	 2-&8 #.%"	$%	"%/$#	5!�)* %$&"	 %"	

)&�$!+Y#"	 $#	 5!$%	 $%	 2&2* %+,&	 #	 $%	 #"(-*(*-%	 "&)!% J	 �	 .&5!.#�(&	 $%	 -#A&-.%	 "%�!(�-!%	

-#"* (&*	 #.	*.%	=-%�$#	 )&�B*!"(%	$%	"&)!#$%$#	8-%"! #!-%9	 %&	 &=-%-	!�"#-!-	�%	 
&�"(!(*!+,&	

�#$#-% 	$#	ORPP9	*.%	�&5%	)&�)#2+,&	$#	"%/$#	B*#	"#	%2-#"#�(%	)&.&	*.	$!-#!(&	$&	)!$%$,&	#	

$#5#-	$&	 �"(%$&J	 �""!.9	$!"(%�)!%5%G"#	$&	.&$# &	$#	 %""!"(I�)!%	.6$!)%	>&"2!(% %-	 )*-%(!5%9	

8#.	)&.&	$&	.&$# &	$%	.#$!)!�%	2-#5#�(!5%	?�!%�%9	:;;;@J	

	

�	�-#%	$#	-#)*-"&"	>*.%�&"	 2%""%	 %	"#-	8%"(%�(#	5% &-!7%$%9	5!�$&	 %	 )&�"(!(*!-G"#9	"#=*�$&	

�&((%	 ?!$#.@9	 )&.&	*.	 $&"	 2! %-#"	$%	 -#A&-.%	"%�!(�-!%9	 =%�>%�$&	 *.	A3-*.	 2%-(!)* %-0	 %	


&�A#-I�)!%	�%)!&�% 	$#	�#)*-"&"	�*.%�&"	2%-%	%	
%/$#J	�%	)&�A#-I�)!%	-#% !7%$%	#.	ORP<9	

-#""% (%5%G"#	%	�#)#""!$%$#	$#	%.2 !%+,&	$%"	5%=%"	�%"	!�"(!(*!+Y#"	$#	#�"!�&9	8#.	)&.&	"#	

"% !#�(%5%	%	�#)#""!$%$#	$#"(%	A&-.%+,&	#"(%-	.%!"	2#-(&	$&"	"#-5!+&"	2%-%	%(#�$#-	%&	"#(&-	

2/8 !)&	 $#	 "%/$#J	 �	 #$*)%+,&	 )&�(!�*%$%	 6	 $#"(%)%$%	 )&.&	 *.%	 $%"	 #"(-%(6=!%"	 2%-%	 %	

-#A&-.* %+,&	$&"	"#-5!+&"9	"#�$&	)&.2-##�$!$%	)&.&	)&.2 #.#�(%-	%&	#�"!�&	A&-.% 	#	)&.&	

.%�#!-%	 $#	 =%-%�(!-	 %	 .# >&-!%	 $#	 B*% !$%$#	 $&	 $#"#.2#�>&	 2-&A!""!&�% 9	 2-&2!)!%�$&	 %	

!�(#=-%+,&	!�(#-G2-&A!""!&�% 	#	&	(-%8% >&	)& #(!5&	?
&�A#-I�)!%	�%)!&�% 	$#	�#)*-"&"	�*.%�&"	

2%-%	%	
%/$#9	ORP<@J	

	

�&	 #1) *!-G"#	 %	 *�!5#-"% !7%+,&	 $%	 "%/$#	 )&.&	 $#5#-	 $&	 �"(%$&9	 2&$#G"#	 �&(%-	 B*#	 &"	

2-#""*2&"(&"	$%	#$*)%+,&	)&�(!�*%$%	�,&	!%.	(&(% .#�(#	$#	#�)&�(-&	)&.	%"	A&-.* %+Y#"	$&"	

&-=%�!".&"	!�(#-�%)!&�%!"	2%-%	.&$!A!)%-	&	"!"(#.%	$#	"%/$#J	�.8&"	$#"(%)%.	%	�#)#""!$%$#	

$%	 2%-(!)!2%+,&	 $%	 )&.*�!$%$#	 2%-%	 .&$!A!)%-	 &	 "!"(#.%J	 
#	 �&	 .&$# &	 $%	 .#$!)!�%	

)&.*�!(�-!%	#"(%	#-%	#�(#�$!$%	)&.&	*.%	A&-.%	$#	$!.!�*!+,&	$&"	)*"(&"9	�%	-#A&-.%	"%�!(�-!%	

#-%	*.%	A&-.%	$#	%=-#=%-	%&	.&5!.#�(&9	"#(&-#"	"&)!%!"	�%	 *(%	2%-%	%.2 !%+,&	$&"	$!-#!(&"J	�	

-%)!&�% !7%+,&	$&"	"#-5!+&"9	(%.86.	"#	$#"(%)%5%	)&.&	*.%	-#!5!�$!)%+,&	$&	.&5!.#�(&9	2&!"	

2%-%	 %.2 !%+,&	$&	 %(#�$!.#�(&	�%	 "%/$#	 A%7!%G"#	�#)#""�-!&	&	*"&	 %$#B*%$&	$&"	-#)*-"&"	

2/8 !)&"J	�	-##"(-*(*-%+,&	$&	(-%8% >&	.6$!)&	#	$&"	$#.%!"	2-&A!""!&�%!"	$#	"%/$#	(%.86.	#-%	

2-!&-!7%$%	 �&	K.8!(&	$%	 -#A&-.%	"%�!(�-!%9	 �%	 .#$!$%	 #.	 B*#	 %"	 !�"(!(*!+Y#"	 $#	 A&-.%+,&	
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#"(%5%.	%A%"(%$%"	$%	-#% !$%$#9	(&-�%�$&	�#)#""�-!&9	2&-	2%-(#	$&"	2-&A!""!&�%!"	$%	"%/$#9	*.%	

5!",&	.%!"	)-'(!)%	"&8-#	&	.&$# &	$#	"%/$#	!.2 %�(%$&J			

	

�&((%	?!8!$#.@	%)-#")#�(%	B*#	%2#"%-	$%	#$*)%+,&	)&�(!�*%$%	)&.#+%-	%	=%�>%-	-# #5K�)!%	�%	

�-#%	$#	"%/$#9	%!�$%	�,&	"#	(!�>%	$# !�#%$&	%"	#"(-%(6=!%"	.#(&$& 3=!)%"	B*#	"#-!%.	*(! !7%$%"J	

�#"(#	"#�(!$&9	%"	%+Y#"	#$*)%)!&�%!"	)&�(!�*%5%.	-#"(-!(%"	H"	A*�+Y#"	$#	)%$%	2-&A!""!&�% J	
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&.&	4�	

-#""% (%.&"	 %�(#-!&-.#�(#	 #""#	 2%-%$!=.%	 4�	 #"(%5%	 2-#"#�(#	 �%"	 2-&2&"!+Y#"	 $&	 �%�)&	
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�#& !8#-% 	�&"	2%'"#"	)#�(-%!"9	#�=#�$-%.G"#	%"	)&�$!+Y#"	>!"(3-!)%"	2%-%	B*#	&	�%�)&	)& &B*#9	

)&.	.%!"	) %-#7%9	%"	"*%"	2-&2&"(%"	2%-%	%	"%/$#J		

	

�"	%=I�)!%"	$#	)&&2#-%+,&	2%""%.	%	"#-	.%!"9	$*-%.#�(#9	)-!(!)%$%"J	� =*.%	$#""%"	%=I�)!%"9	
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- �&	!�(#-!&-	$&	2-&)#""&	$#	(-%8% >&9	&	(-%8% >&	5!5&	#.	%(&	6	&	B*#	(#.	2&(#�)!% !$%$#	

2%-%	.*$%-	&	.&$&	$#	2-&$*7!-	"%/$#[	

- #""%	.*$%�+%	"3	2&$#	"#-	5!%8! !7%$%	%(-%56"	$&	#"2%+&G-# %)!&�% 	(-%8% >%$&-G*"*�-!&	

?�&	)%.2&	$%"	(#)�& &=!%"	 #5#"@[	

- 2%-%	 B*#	 #""%	 .*$%�+%	 &)&--%	 &	 (-%8% >%$&-	 2-#)!"%	 (#-	 )&.&	 -#A#-I�)!%G)>%5#0	 &"	

!�(#-#""#"	$&"	*"*�-!&"J	

	

                                                   
:N	W?JJJ@	&	/�!)&	%(&-	B*#	2&$#	)& &)%-	"#*	A&)&	2-!5%$&	2%-%	2*8 !)!7%-	&"	&*(-&"	�%	)&�"(!(*!+,&	$#	*.	.&$# &	
$#")#�(-%$&	$%	 3=!)%	$&"	.#!&"X	?:;;:0OVV@	
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�"	#12#)(%(!5%"	$#	�#->F	)&�)#�(-%.G"#	�&	(-%8% >&	5!5&	#.	%(&	#9	 )&�A&-.#	4�	%A!-.%$&9	�%	

2&""!8! !$%$#	$#"(#	.*$%-	"*%	 2&"(*-%	A-#�(#	 %&	(-%8% >&	.&-(&J	�#"(#	"#�(!$&9	 2-&2Y#	*.%	

-#)&�A!=*-%+,&	�&	)%.2&	$%	=#"(,&	$&	(-%8% >&	#	$%	#$*)%+,&	�%	"%/$#9	&�$#	%.8%"	(#�>%.	

)&.&	2-!�)'2!&	&	A&-(% #)!.#�(&	$%	$!.#�",&	)*!$%$&-%9	(%�(&	�&	B*#	$!7	-#"2#!(&	H	A&-.%+,&	

$&"	(-%8% >%$&-#"9	B*%�(&	H	-#&-=%�!7%+,&	$&"	"#-5!+&"	$%	�-#%J	

	

�&	#"(%8# #)#-	*.	2-!�)'2!&	)&.*.	2%-%	 %	-#)&�A!=*-%+,&	$&"	)%.2&"	)!(%$&"	%)!.%9	�#->F	

2-&2Y#	 (-%(%G %"	 )&.&	 *.%	 (&(% !$%$#9	 #	 %(-%56"	 $#"(%	 -# %+,&	 5!%8! !7%-	 %	 A&-.%+,&	 #	

$#"#�5& 5!.#�(&	$&"	2-&A!""!&�%!"	$%	"%/$#	�&	"#�(!$&	4�	%�*�)!%$&J	

	

�%	)&�"(-*+,&	(#3-!)%	$#	�#->F	#�)&�(-%G"#	*.	$&"	A*�$%.#�(&"	$%	����
9	2&!"	%&	#�A%(!7%-	%	

�#)#""!$%$#	$&	(-%8% >%$&-	.*$%-	"*%	2&"(*-%	A-#�(#	%&	(-%8% >&	.&-(&	#"(�9	�&	A*�$%.#�(% 9	

B*#"(!&�%�$&	&	2-&)#""&	$#	A&-.%+,&	$&"	.#".&"9	#9	 %&	.#".&	(#.2&9	 %&	%2&�(%-	B*#	%"	

2&""!8! !$%$#"	$#""%	.*$%�+%	"!(*%.G"#	�&	)%.2&	$%"	(#)�& &=!%"	 #5#"9	"!�% !7%	B*#	&	 &)% 	

2-!5! #=!%$&	 2%-%	 %	 A&-.%+,&	 #�)&�(-%G"#	�&	 )&(!$!%�&	$&	(-%8% >&9	 &*	"#4%9	�&	 #�)&�(-&	$&	

(-%8% >%$&-	)&.	&	*"*�-!&	G	.&.#�(&	#.	B*#	&	(-%8% >&	5!5&	)& &)%G"#	#.	%(&J	

	

�#"(%	A&-.%9	#""%	)&�)#2+,&	(#3-!)%	)& &)%	)&.&	B*#"(,&	)#�(-% 	%	�#)#""!$%$#	$#	.*$%�+%	

�%	&-!#�(%+,&	$&	2-&)#""&	$#	A&-.%+,&	$&"	(-%8% >%$&-#"	$%	"%/$#9	�&	"#�(!$&	$#	$#" &)%-	%	

8%"#	 $%	 A&-.%+,&9	 $&	 �/) #&	 #"2#)'A!)&	 2-&A!""!&�% 	 2%-%	 &	 �/) #&	 )*!$%$&-9	 #9	

)&�"#B]#�(#.#�(#9	$#" &)%-	&	2-32-!&	 &)% 	2-!5! #=!%$&	2%-%	%	A&-.%+,&J	

	

�% 	 .*$%�+%	 $#	 #!1&9	 "!�% !7%$%	 2&-	 �#->F9	 -#2#-)*(#	 �%"	 -#A #1Y#"	 %)#-)%	 $%	 #$*)%+,&	

)&�(!�*%$%	 #	 $%	 #$*)%+,&	 2#-.%�#�(#9	 2-#"#�(#	 �%	 A&-.* %+,&	 $%	 ����
J	 
&�A&-.#	 4�	

.#�)!&�%$&9	 *.	 $&"	 A*�$%.#�(&"	 $#""%	 2& '(!)%	 #-!=!*G"#	 %	 2%-(!-	 $#	 )-'(!)%"	 H	 #$*)%+,&	

)&�(!�*%$%9	 �&	B*#	 $!7	 -#"2#!(&	 H	I�A%"#	 $%$%	 2&-	 #"(%	 )&�)#2+,&	 2#$%=3=!)%	 %&	 %"2#)(&	

(6)�!)&G)!#�('A!)&	�%	A&-.%+,&	$&"	(-%8% >%$&-#"9	#	$&	B*#"(!&�%.#�(&	$#	"*%"	2&""!8! !$%$#"	

"*8"!$!%-#.	#"(#"	/ (!.&"	2%-%	#�A-#�(%-	B*#"(Y#"	2-#"#�(#"	�&"	"#-5!+&"	$#	"%/$#9	(-%�"A&-.%-	

"*%"	2-�(!)%"	#9	�#"(#	2-&)#""&9	-#$!-#)!&�%-	&	.&$# &	(#)�&G%""!"(#�)!% J	

	

�!8#!-&	#	�&((%	?.!.#&9	"D$@	%�% !"%.	B*#	%	#$*)%+,&	)&�(!�*%$%9	%&	#"(%8# #)#-G"#	#	.%�(#-G

"#	 )&.&	 )&�)#2+,&	 2#$%=3=!)%	 2-#$&.!�%�(#	 �&	 "#(&-	 "%/$#9	 -#A&-+%	 %	 5!",&	 $#	 B*#	 %	
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-#&-=%�!7%+,&	$&"	"#-5!+&"	$#	"%/$#	2%""%9	2-!&-!(%-!%.#�(#9	2# %	%(*% !7%+,&	$&	)&�>#)!.#�(&	

2-&A!""!&�% J		

	

�23"	%5% !%-#.	B*#	%"	2-�(!)%"	*"*%!"	$#"(%	)&�)#2+,&	A!)%.	�&"	.%-)&"	$#	*.	)&�>#)!.#�(&	

*�!5#-"% 	#	%8"(-%(&	B*#	2%$-&�!7%	*"*�-!&"	#	"#-5!+&"9	.&"(-%.	"*%	A-%=! !$%$#	$#	#�A-#�(%-	&"	

$#"%A!&"	)& &)%$&"	2# &	)&(!$!%�&	$&	(-%8% >&J	
&�) *#.	B*#	6	�#)#""�-!&	-#5#-	%"	2-�(!)%"	$#	

#$*)%+,&	)&�(!�*%$%9	#	B*#	!"(&	!.2 !)%-!%	�%	2-32-!%	-#5!",&	$%"	)&�)#2+Y#"	2-#$&.!�%�(#"	

"&8-#	&	(-%8% >&	B*#9	"#=*�$&	&"	.#".&"9	#"(%-!%	-#$*7!$&	H	$!.#�",&	&84#(!5%	#	(6)�!)%	$%"	

2-�(!)%"	2-&A!""!&�%!"	#	%&	.*�$&	$&	#.2-#=&J	�#""% (%.9	#�(,&9	%	�#)#""!$%$#	$#	"#	-#"=%(%-	

%	$!.#�",&	$&	"#�(!$&	#	-%7,&	$&	(-%8% >&	B*#	(&$&"	&"	2-&A!""!&�%!"	$%	"%/$#	2-#"(%.9	B*% 	

"#4%0	% )%�+%-	*.	)*!$%$&	%$#B*%$&	H"	�#)#""!$%$#"	$&"	*"*�-!&"J		

	


#))!.	?:;;L9	 :;;N@	-#A&-+%	 #""%	 %�% !"#	 %&	!$#�(!A!)%-	 %	A&-.%	A-%=.#�(%$%	 )&.&	&	"#(&-	

"%/$#	2-&2Y#	_2-&=-%.%"	$#	%+,&_	&*	_%+Y#"	2-&=-%.�(!)%"_	$%"	B*%!"	$#-!5%.	*.%	 !�>%	$#	

)%2%)!(%+Y#"9	$#	2-#")-!+Y#"	$#	(-%8% >&	%&"	2-&A!""!&�%!"J		

	

�	 2%-(!-	$%"	 )-'(!)%"	H	 #$*)%+,&	 )&�(!�*%$%	 #	H	A&-.%	A-%=.#�(%$%	$&	(-%8% >&	�%	"%/$#	6	

2&""'5# 	%A!-.%-	B*#0		

- %	#$*)%+,&	)&�(!�*%$%	!$#�(!A!)%G"#	)&.	%	A&-.%+,&	)#�(-%$%	�%	$!.#�",&	2-&A!""!&�% 	

#"2#)'A!)%9	 8%"#%$%	 2-!�)!2% .#�(#	 �%	 )&�"(!(*!+,&	 $#	 *.%	 )%!1%	 $#	 A#--%.#�(%"	

)&.2&"(%	)#�(-% .#�(#	2# %"	(#)�& &=!%"	 #5#"G$*-%"	#	$*-%"[	

- %	A-%=.#�(%+,&	$&	)*!$%$&	-#A&-+%	&	2-&4#(&	(#-%2I*(!)&	8%"#%$&	#.	%+Y#"	2&�(*%!"	#	

!�$!5!$*%!"9	!�(#=-%$%"	2&-	"&.%+,&J	

	

�"	)-'(!)%"	"!�% !7%.	2%-%	%	�#)#""!$%$#	$#	"#	-#5#-	%"	)&�)#2+Y#"	2#$%=3=!)%"	2-#$&.!�%�(#"	

#9	%2&�(%.	%	%$&+,&	$%	#$*)%+,&	2#-.%�#�(#	)&.&	&2+,&	)%2%7	$#	-#&-!#�(%-	%	A&-.%+,&	$&"	

(-%8% >%$&-#"9	 )%2%)!(�G &"	 2%-%	-## %8&-%-	"#*"	 )&�>#)!.#�(&"	A-#�(#	H"	 #"2#)!A!)!$%$#"	$#	

)%$%	 &)% 9	.&$!A!)%-	"*%"	2-�(!)%"9	#9	)&�"#B*#�(#.#�(#9	-#&-=%�!7%-	&"	"#-5!+&"	$#	"%/$#J	

	

�"	 #12#)(%(!5%"	 #.	 (&-�&	 $%	 #$*)%+,&	 2#-.%�#�(#	 %$5I.	 $%	 2-!&-!$%$#	 $#"(%	 )&�)#2+,&	

2#$%=3=!)%	$#A!�!-	&	)&(!$!%�&	$#	(-%8% >&	)&.&	 &)% 	2-!5! #=!%$&	$#	%2-#�$!7%=#.J	�	I�A%"#	$&	

2-&)#""&	$#	A&-.%+,&	$#" &)%G"#9	#�(,&9	$%	$!.#�",&	(#)�& 3=!)%G)!#�('A!)%	2%-%	%	$!.#�",&	$&	
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 &)% 9	$&	#"2#)'A!)&	#	$&	)&(!$!%�&	$&	(-%8% >&9	&	B*#	"#-!%	=%-%�(!$&	%(-%56"	$%	%2-#�$!7%=#.	

"!=�!A!)%(!5%J	
#=*�$&	
#))!.	?:;;L9	:;;N0O<O@9	
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	�#""%	A&-.%9	%	%$&+,&	$%	#$*)%+,&	2#-.%�#�(#	-#A&-+%	&"	"#=*!�(#"	"#�(!$&"0	

	

- %	 A&-.%+,&	 #	 &	 $#"#�5& 5!.#�(&	 $&"	 (-%8% >%$&-#"	 )&.&	 2&�(%	 $#	  %�+%	 2%-%	 &	

.&5!.#�(&	 $#	 .*$%�+%	 �&"	 "#-5!+&"	 $#	 "%/$#9	 #	 9	 �#"(#	 "#�(!$&9	 5!"*% !7%G"#	 %	

!.2&-(K�)!%	B*#	6	%(-!8*'$%	%&	(-%8% >&	5!5&	�%	2-&$*+,&	$&"	%(&"	$#	"%/$#[	

	

- &	$#" &)%.#�(&	$%	 )#�(-% !$%$#	$&	#!1&	$%	A&-.%+,&	2%-%	&	)&(!$!%�&	$#	(-%8% >&	G	&*	

"#4%9	2%-%	&	.&.#�(&	#.	B*#	&	(-%8% >&	5!5&	)& &)%G"#	#.	%(&	�&	"#*	#�)&�(-&	)&.	&	

*"*�-!&G	 	 %2&"(%	 �%	 2&""!8! !$%$#	 $&	 "%8#-	 (#)�& 3=!)&	 2-&A!""!&�% 	 #"2#)'A!)&	 $&	

(-%8% >%$&-	"#-	)%2(*-%$&	2# %	 3=!)%	!�(#�)!&�% 	$&	*"*�-!&[	

	

- &	)&(!$!%�&	$&	(-%8% >&	6	)&�"!$#-%$&	&	 &)% 	&�$#	%"	(#)�& &=!%"	 #5#"	?#"2%+&	-# %)!&�% 	

#�(-#	(-%8% >%$&-	#	*"*�-!&@	%(*%-!%.	$#	A&-.%	.%!"	2 #�%9	&�$#	&	*"*�-!&	(#-!%	.%!&-#"	

)>%�)#"	$#	)& &)%-	"*%"	�#)#""!$%$#"	)&.&	2-!�)!2%!"	#	&-!#�(%$&-%"	$&"	%(&"	$#	"%/$#J	

�&	 # #=#-	 #"(#	  &)% 	 )&.&	 2-!5! #=!%$&	 2%-%	 %	 A&-.%+,&	 $&"	 2-&A!""!&�%!"	 $%	 "%/$#9	

#"(%-!%	8*")%�$&G"#	-#A&-+%-	&	�/) #&	)*!$%$&-9	)&.&	�/) #&	)#�(-% 	2%-%	%	A&-.%+,&	$#	

(&$&"	&"	(-%8% >%$&-#"	#	 2&�(&	$#	 2%-(!$%	 2%-%	 %	A&-.%+,&	#"2#)'A!)%	$&	2-&A!""!&�% J	

�""!.9	"#	 %*.#�(%-!%	 %	 2&""!8! !$%$#	$%"	�#)#""!$%$#"	$&"	*"*�-!&"	&-!#�(%-	 %	 3=!)%	

!�(#�)!&�% 	$&	(-%8% >%$&-	�%	2-&$*+,&	$&"	%(&"	$#	"%/$#[	

	

- �&	A&-(% #)#-	&	�/) #&	)*!$%$&-	2&""!8! !(%-G"#G!%0	

	

%@	 �"(%8# #)#-	-# %+Y#"	.%!"	>&-!7&�(%!"	 #�(-#	&"	 2-&A!""!&�%!"	$#	*.%	 #B*!2#	$#	

(-%8% >&9	$%$&	B*#	6	*.	�/) #&	)&.*.	%	(&$&"	&"	(-%8% >%$&-#"[	
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8@	 �&.2#-	)&.	%	 3=!)%	$#	A-%=.#�(%+,&	#�(-#	%"	5�-!%"	#"2#)!A!)!$%$#"9	2&!"	%&	(#-	

)&.&	 8%"#	 &	 �/) #&	 )&.*.	 (&-�%G"#	 �#)#""�-!&	 &	 #"(%8# #)!.#�(&	 $#	 .%!&-	

$!� &=&	#	!�(#-%+,&	#�(-#	&"	(-%8% >%$&-#"[	

)@	 E#-%-	 .%!&-	 2*8 !)!7%+,&	 &*	 $#"2-!5%(!7%+,&	 $%	 -# %+,&	 #�(-#	 (-%8% >%$&-	

#"2#)'A!)&	#	*"*�-!&9	-#$*7!�$&	%	2&""!8! !$%$#	$&	2-!.#!-&	)%2(*-%-	&	*"*�-!&9	%	

2%-(!-	$%	 3=!)%	$#	"#*	"%8#-	#"2#)'A!)&[	

$@	 
&.2-&.#(#-	#	-#"2&�"%8! !7%-	&"	(-%8% >%$&-#"	2# %	$!-#+,&	#	(!2&	$#	2-&$*+,&	

$&"	 %(&"	 $#	 "%/$#9	 *.%	 5#7	 B*#	 (&$&"	 (I.	 %	 .#".%	 )%2%)!$%$#0	 2-&$*7!-9	

2-!�)!2% .#�(#9	)*!$%$&J		

	

�%	)&�)#2+,&	$%	2& '(!)%	$#	#$*)%+,&	2#-.%�#�(#	#.	"%/$#	)&�)#�(-%.G"#	&"	2-!�)'2!&"	B*#	

2&""!8! !(%-!%.	)&�)-#(!7%-	%	-#)&�A!=*-%+,&	$&"	)%.2&"	$#	=#"(,&	$&	(-%8% >&	#	$%	#$*)%+,&	�%	

"%/$#	 2-&2&"(&"	 2&-	 �#->F0	 &	 (-%8% >&	 5!5&	 !.8*'$&	 $#	 *.%	 "*84#(!5!$%$#9	 $#	 *.%	
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��A&B*#"	(#3-!)&"	�%	����
��A&B*#"	(#3-!)&"	�%	����
				

				

                                                   
:R	 	 �%8#-.%"	 #.2-#=%	 %	 #12-#"",&	 W"!(*%+,&	 !$#% 	 $#	 A% %X	 2%-%	 "#	 -#A#-!-	 %	 *.%	 "!(*%+,&	 $#	 $!")*"",&	
%8"& *(%.#�(#	!"#�(%	$#	)&#-+,&	#	"#.	 !.!(#"9	-#% !7%$%	#�(-#	%=#�(#"	>*.%�&"	)&.2 #(%.#�(#	 !5-#"	#	!=*%!"	
?E#*""0ORPP@J	
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�	 )&�"(!(*!+,&	$%	 ����
	"!(*%G"#	�&	 )%.2&	$&"	$#8%(#"	(-%5%$&"	"&8-#	&"	 )%.!�>&"	 2%-%	 %	

#A#(!5%+,&	$%	-#A&-.%	"%�!(�-!%9	#12-#""%	%	A&-.* %+,&	$%	%2&"(%	B*#	% =*�"	(#3-!)&"	A!7#-%.	�%	

2&""!8! !$%$#	$#	"#	-#5& *)!&�%-	&	)&(!$!%�&	$&	(-%8% >&	#.	"%/$#	G	$#�(-&	$&"	 !.!(#"	2& '(!)&G

#)&�Z.!)&"	 %(*%!"	 G	 #9	 �#"(#	 "#�(!$&9	 2&$#	 "#-	 )&�"!$#-%$%	 )&.&	 *.%	 $%"	 #"(-%(6=!%"	 $#	

-#$!-#)!&�%.#�(&	$%	-#A&-.%	"%�!(�-!%J	�(-%56"	$%"	)-'(!)%"	$#	
%.2&"	#	�#->F	H"	2#-"2#)(!5%"	

B*#	2-#$&.!�%-%.	�&	)%.2&	$%	"%/$#9	6	2&""'5# 	5!"*% !7%-	#.	B*#	"#�(!$&	%	����
	-#A&-+%	%	

-#G"!=�!A!)%+,&	$%	-#A&-.%	"%�!(�-!%J	

	

�&-	$!A#-#�(#"	 )%.!�>&"9	 #""#"	 %*(&-#"	 )>#=%.	H	 )&�) *",&	B*#	 %	I�A%"#	 $%$%	 2&-	 % =*�"	

(#3-!)&"	B*#	!�A *#�)!%-%.	&	"#(&-	"%/$#	#9	2-!�)!2% .#�(#	&	.&5!.#�(&	"%�!(%-!"(%	C	 3=!)%	$&"	

$#(#-.!�%�(#"	#"(-*(*-%!"9	$#(#-.!�!".&	#)&�Z.!)&	"&8-#	&	2& '(!)&	#	 3=!)%	$&	)%2!(% 	C	A&!	*.	

$&"	2-!�)!2%!"	#�(-%5#"	2%-%	%	#A#(!5%+,&	$%"	.*$%�+%"	�#)#""�-!%"	�&	"#(&-9	#	.#".&9	2%-%	%	

)&�)-#(!7%+,&	$%	�#A&-.%	
%�!(�-!%J	

	


#=*�$&	
%.2&"	?:;;;@	&	.&5!.#�(&	"%�!(%-!"(%	(#-!%	"#	-#"(-!�=!$&	H	A&-.* %+,&	$#	)&�"!=�%"	

2& '(!)%"	 =#-%!"	 #	 "#	 #.2#�>%$&	.*!(&	 .%!"	 �%	 .*$%�+%	 $&	 %2%-%(&	  #=% 	 #	 $%	 #"(-*(*-%	

2& '(!)&G%$.!�!"(-%(!5%9	 $&	 B*#	 �%	 )&�"(!(*!+,&	 $&"	 "*4#!(&"	 "&)!%!"	 )%2%7#"	 $#	 #A#(!5%-	 %"	

.*$%�+%"	2-&2&"(%"J		

	

�#->F	?:;;:@	)-!(!)%	%	I�A%"#	B*#	�!)%-$&	�-*�&	?ORR:9ORRL@	#	�#�!"#	�!-#"	?ORRP@	)&�A#-#.	

%&"	 #B*!2%.#�(&"	 )&.&	 $#(#-.!�%�(#"	 $&	 2-&)#""&	 $#	 (-%8% >&	 #.	 "%/$#	 #	 $#	 "*%"	

(-%�"A&-.%+Y#"J	 �""!.9	 %23"	 )&�"!$#-%-	 %"	 )&�(-!8*!+Y#"	$#	 �#�!"#	 �!-#"	 2%-%	 %	 %�� !"#	$%	

-##"(-*(*-%+,&	 2-&$*(!5%	 �&	 )%.2&	 $%	 "%/$#9	 -#""% (%	 B*#	 %	 %2-#)!%+,&	 $#"(%	 %*(&-%	 6	

!�"*A!)!#�(#9	*.%	5#7	B*#	 %	.#".%	(#-!%	$#")&�"!$#-%$&	B*#	&	 2-&)#""&	B*#	 %�% !"%	�,&	6	

.%-)%$&9	 2-!�)!2% .#�(#9	 2# %	 #�(-%$%	 $#	 �&5&"	 #B*!2%.#�(&"9	 .%"	 "!.9	 2# %	 2-32-!%	

W.&$# %=#.X	$%	=#"(,&	$&	)*!$%$&	#.	"%/$#9	B*#	#"(%-!%	.%!"	%-(!)* %$%	%	�&5&"	(#--!(3-!&"	

�,&	(#)�& 3=!)&"J	

	

�#"(#	.&$&9	%2#"%-	$#	)&�"!$#-%-	B*#	%"	$!-#(-!7#"	2& '(!)%"	�#& !8#-%!"	&-!#�(%.	%"	2& '(!)%"	$#	

"%/$#	�&	 )&�(#1(&	%(*% 9	 
%.2&"	#	�#->F	 %5% !%.	B*#	 %"	.#".%"	�,&	",&	 !.!(%$&-%"	$%"	

2&""!8! !$%$#"	$#	.*$%�+%	 2&-	# #"	5!" *.8-%$%"J	 �	B*#"(,&	$&"	-#)*-"&"	$#"(!�%$&"	2%-%	&	

"#(&-	"%/$#9	$%	2-#)%-!#$%$#	$&"	#B*!2%.#�(&"9	#	.#".&9	$%"	)&�$!+Y#"	"% %-!%!"	#	$#	(-%8% >&	
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$&"	2-&A!""!&�%!"	�,&	)&�"(%.9	�#"(%"	%�� !"#"9	)&.&	#�(-%5#"	2-!�)!2%!"	2%-%	B*#	%"	-#A&-.%"	

�&	"#(&-	"#	#A#(!5#.	&*	2%-%	B*#	"#	-#% !7#	*.	%(#�$!.#�(&	.%!"	>*.%�!7%$&4�

	

�	2-!�)!2% 	#�(-%5#	 &)% !7%-G"#G!%9	#�(,&9	�%	% !#�%+,&	$&"	2-&A!""!&�%!"	$#	"%/$#9	B*#	#"(%-!%.	

.*!(&	 .%!"	 !�(#-#""%$&"	 #.	 "*%"	 )&.2#(I�)!%"	 #"2#)'A!)%"	 #"B*#)#�$&G"#	 $#	 "#-#.	

)*!$%$&-#"J	�"(%	2&"(*-%	#12-#""%-G"#G!%0	�%	 !=%+,&	$68! 	$&"	(-%8% >%$&-#"	)&.	%	$&#�+%	&*	

"%/$#	$&"	*"*�-!&"[	�%	"#2%-%+,&	 2-&=-#""!5%	 #�(-#	&"	B*#	$!-!=#.	 %"	!�"(!(*!+Y#"	#	&"	B*#	

#1#)*(%.	 %"	 %+Y#"[	 �%	 A% (%	 $#	 !$#�(!$%$#	 $&	 (-%8% >%$&-	 )&.&	 2%-(#	 $#	 *.	 )& #(!5&[	 �%	

"#2%-%+,&	#	$!"(%�)!%.#�(&	#�(-#	2-&A!""!&�%!"	#	*"*�-!&"	#	#�(-#	#B*!2#"	#	)&.*�!$%$#9	B*#	

5#.	&)%"!&�%�$&	*.	%(#�$!.#�(&	$#"*.%�!7%$&9	$#")&.2-&.!""%$&	#	.#".&	$#"-#"2#!(&"&	

#9	)&�"#B]#�(#.#�(#9	*.	"#�(!.#�(&	$#	!�"#=*-%�+%9	$#"%.2%-&9	$#"2-&(#+,&	#	$#"2-#7&	�&"	

*"*�-!&"J	

	

�%	 2#-"2#)(!5%	 $#"(#"	 %*(&-#"9	 2%-%	 B*#	 %	 -#A&-.%	 "%�!(�-!%	 "#	 #A#(!5#9	 6	 �#)#""�-!&9	 #.	

2-!.#!-&	  *=%-9	 W$#"% !#�%-<	 &"	 2-&A!""!&�%!"	 $%	 "%/$#	 #	 A%7IG &"	 %)-#$!(%-	 B*#	 6	 2&""'5# 	

2-&.&5#-	.*$%�+%"	$#"$#	4�9	#	�,&	"&.#�(#	%23"	*.	2-&)#""&	-#5& *)!&��-!&J	�"(%	.*$%�+%	#	

W$#"% !#�%+,&X	 2%""%-!%.9	A*�$%.#�(% .#�(#9	 2# %	 % (#-%+,&	�&	A*�)!&�%.#�(&	$&"	"#-5!+&"	

2/8 !)&"9	 2# &	 B*#"(!&�%.#�(&	 $&"	 .!)-&2&$#-#"	 #"(%8# #)!$&"	 #	 2# %	 !�"(!(*!+,&	 $#	 �&5%"	

A&-.%"	$#	=&5#-�%-	%"	!�"(!(*!+Y#"	$#	"%/$#	G	)%2%7#"	$#	)&.2-&.#(#-	&"	(-%8% >%$&-#"	)&.	&"	

!�(#-#""#"	$&"	*"*�-!&"J	

	

�!A#-#�(#	$#	2%-(#	"!=�!A!)%(!5%	$&"	(#3-!)&"	$%	�#A&-.%	
%�!(�-!%	B*#	#�A%(!7%5%	%	�#)#""!$%$#	

$#	(-%�"A&-.%-	%	#"(-*(*-%	.%)-&2& '(!)%	2%-%	B*#	"#	#A#(!5%""#.	.*$%�+%"	"!=�!A!)%(!5%"	�%	

"%/$#9	
%.2&"	#	�#->F	%A!-.%.	B*#	#"(%"	2&$#.	#A#(*%-G"#	%	2%-(!-	$%	.*$%�+%	$%	 3=!)%	$%	

=#-I�)!%	 $%"	 !�"(!(*!+Y#"	 $#	 "%/$#J	 ��	 �!(!$%.#�(#	 *.	 $#" &)%.#�(&	 $%	 2#-"2#)(!5%	

.%)-&2& '(!)%	2%-%	%	.!)-&2& '(!)%9	$#)&--#�(#	$%	%�� !"#	B*#	#"(#"	%*(&-#"	A%7#.	$&	2-&)#""&	

$#	(-%8% >&	�%	"%/$#	#	"&8-#	&	2%2# 	B*#	&	(-%8% >%$&-	)*.2-#	�&	2-&)#""&	$#	2-&$*+,&	$%	

"%/$#J	

	

�%�(&	
%.2&"	B*%�(&	�#->F9	%&	%�% !"%-#.	&	2-&)#""&	$#	(-%8% >&	#.	"%/$#9	-#2&-(%.G"#	%&	

-#A#-#�)!% 	 (#3-!)&	 .%-1!"(%9	 #�(-#(%�(&9	 %)%8%.	 2&-	 -#"(-!�=!-	 "*%"	 A&-.* %+Y#"	 H"	 A&-+%"	
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2-&$*(!5%"9	 $#"%-(!)* %�$&G%"	 $%"	 -# %+Y#"	 $#	 2-&$*+,&	 )&.	 %"	 B*%!"	 )&�A&-.%.	 *.%	

(&(% !$%$#S;J	

	

�""%	$#"%-(!)* %+,&	&"	 #5%9	 2&-	*.	 %$&9	%	-#""% (%-	%"	$!A#-#�+%"	#�(-#	&	(-%8% >&	A%8-! 	#	&	

(-%8% >&	�%	"%/$#9	%""!.	)&.&9	%	$#"(%)%-	%	%.2 %	%*(&�&.!%	#	)%2%)!$%$#	$#	%*(&=&5#-�&	

$&"	 2-&A!""!&�%!"	$&	"#(&-	 #[	 2&-	&*(-&9	 %	"*8#"(!.%-	B*#	 %2#"%-	$%"	 2%-(!)* %-!$%$#"	B*#	&	

(-%8% >&	�%	"%/$#	 %$.!(#SO9	 #"(#	(-%8% >&	 #	&	(-%8% >&	A%8-! 	!�"#-#.G"#	�&	.#".&	(!2&	$#	

-# %+Y#"	"&)!%!"	$#	 2-&$*+,&9	&	B*#	 )&�A#-#	 %	 %.8&"	*.%	 2%-(!)* %-!$%$#	 #.	 )&.*.0	",&	

2-&)#""&"	$#	(-%8% >&	B*#	"#	$#"#�5& 5#.	�&	.&$&	$#	2-&$*+,&	)%2!(% !"(%J	

	

�*	"#4%9	 %"	-# %+Y#"	 "&)!%!"	$#	 2-&$*+,&	�%"	B*%!"	 #"(#"	 (-%8% >&"	 #"(,&	!�"#-!$&"	",&	$%	

.#".%	�%(*-#7%9	#	#"(%"	)&.%�$%.	#	&-!#�(%.	%	!�(#=-%+,&	#	%	-# %+,&	B*#	&"	# #.#�(&"	$&	

2-&)#""&	$#	(-%8% >&	#"(%8# #)#.	#�(-#	"!9	.#".&	#.	"*%"	#"2#)!A!)!$%$#"9	#9	!�A *#�)!%.	�%	

$#A!�!+,&	$#	"#*"	)&�(&-�&"9	2-&$*(&"	#	2&""!8! !$%$#"J	

	

�	 A%(&	 $#	 !�"#-!-#.G"#	 #.	 -# %+Y#"	 "&)!%!"	 $#	 2-&$*+,&	 $%	 .#".%	 �%(*-#7%	 �,&	 �#=%	 %	

%A!-.%+,&	$#	B*#9	&	(-%8% >&	�%	"%/$#	 G	B*%�$&	 )&.2%-%$&	 %&	(-%8% >&	A%8-! 	 G	 2#-.!(#	*.	

.%!&-	 =-%*	 $#	 %*(&�&.!%	 #	 %*(&=&5#-�&	 $&"	 (-%8% >%$&-#"9	 #�(-#(%�(&9	 %&	 "#	 %�% !"%-	 %"	

2&""!8! !$%$#"	B*#	#"(%	)%-%)(#-'"(!)%	%8-#	2%-%	&"	2-&A!""!&�%!"	$%	"%/$#9	�,&	"#	2&$#	2#-$#-	$#	

5!"(%	B*#	%	!�(#-5#�+,&	$&"	.#".&"9	2&-	"!	"39	�,&	2#-.!(#	$#"#�)%$#%-	%	.*$%�+%	�&	.&$&	$#	

2-&$*7!-	"%/$#	�&	2%'"J	

	

�	"*8#"(!.%+,&	$&	2%2# 	$%"	-# %+Y#"	"&)!%!"	$#	2-&$*+,&	�&	2-&)#""&	$#	(-%8% >&	#.	"%/$#	#	

%	"&8-#5% &-!7%+,&	$&	2&(#�)!% 	$&	(-%8% >&	5!5&	#.	%(&	G	"#.	 #5%-	#.	)&�(%9	$#5!$%.#�(#9	&"	

 !.!(#"	 B*#	 %"	 )&�$!+Y#"	 &84#(!5%"	 )& &)%.	 2%-%	 #"(#	 G	 %)%8%.	 2&-	 (&-�%-	 A-�=! 	 *.	 $&"	

                                                   
S;S;S;S;				 �%-1	?ORR<@9	�&	 )%2'(* &	�	$&	 !5-&	 �	 
%2!(% 	 %�% !"%	&	 2-&)#""&	$#	(-%8% >&	$#")-#5#�$&9	 #.	*.	 2-!.#!-&	
.&.#�(&9	"#*"	 # #.#�(&"	!�5%-!�5#!"9	&*	"#4%9	 W# #.#�(&"	"!.2 #"	 #	 %8"(-%(&"	?JJJ@	 )&.*�"	%	(&$%"	 %"	A&-.%"	
"&)!%!"X9	 2%-%	 #.	 "#=*!$%	 %�% !"%-	 &	 2-&)#""&	$#	 2-&$*+,&	 $%	 .%!"	 5% !%	 $#.&�"(-%�$&	 %	 >!"(&-!)!$%$#	 #	 %	
#"2#)!A!)!$%$#	B*#	&	2-&)#""&	$#	(-%8% >&	%$.!(#	�&	.&$&	$#	2-&$*+,&	)%2!(% !"(%J	�"(#	)&.2-##�$!$&	)&.&	*.	
)&�4*�(&	$#	2-&)#""&"	$#	(-%8% >&	B*#	"#	-#% !7%.	"&8	$#(#-.!�%$%"	-# %+Y#"	$#	2-&$*+,&9	&*	"#4%9	 %"	A&-+%"	
2-&$*(!5%"	",&	)& &)%$%"	#.	%+,&	$#�(-&	$#	-# %+Y#"	"&)!%!"	$#	2-&$*+,&	#"2#)'A!)%"J	�#"(%	A&-.%9	!�A#-#G"#	B*#	
2%-%	�%-1	%	A&-.%	$%	-# %+,&	$#	2-&$*+,&	6	%	)&�$!+,&	!�(#-�%	$&	2-&)#""&	$#	(-%8% >&9	 &=&	#"(#	�,&	#1!"(#	A&-%	
$%	.#".%J		
SO	$%$%	%	A&-.%	)&.&	"#*"	# #.#�(&"	"#	-# %)!&�%.9	&	%(&	#	&	.&.#�(&	$%	2-&$*+,&9	%""!.	)&.&9	&	"#*	2-&$*(&	
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# #.#�(&"	B*#	
%.2&"	#	�#->F	)& &)%.	)&.&	)#�(-%!"	2%-%	%	 #A#(!5%+,&	$#	"*%"	2-&2&"(%"9	

B*% 	"#4%9	.*$%-	%	 3=!)%	!�(#�)!&�% 	$&	(-%8% >&	5!5&	#.	%(&J	

	

�"(%	A-%=! !$%$#	%$56.	$%	5!",&	*�! %(#-% 	B*#	&"	%*(&-#"	#.	B*#"(,&	%)%8%.	2&-	%""*.!-	%&	

�,&	 (-%(%-	 %	 -# %+,&	 #�(-#	!�A-%G#"(-*(*-%D"*2#-#"(-*(*-%	 )&.&	*.%	 (&(% !$%$#S:9	 &	B*#	  >#"	

2#-.!(#	 %A!-.%-	 B*#	 %	 .*$%�+%	 $&	 .&$# &	 (#)�&G%""!"(#�)!% 	 #	 %	 #A#(!5%+,&	 $%	 �#A&-.%	
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Ações de Educação Permanente em Saúde segundo área. Brasil, 2006. 
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Assistência

Atenção Básica  (A)

Controle Social  (C)

Educação Popular 
(D)

Políticas/Gestão  (H)

Informações em
Saúde  (J)

Novas Estratégias (O)

Políticas de EPS (F)

Saúde da Família  (Q)

Saúde do Trabalhador
(T)

Técnicas
Laboratoriais em
Saúde

Vigilância  (V)
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Ações de Educação Permanente em Saúde 
segundo natureza. Brasil, 2006. 
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2&8-#7%J		
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"#(&-J			
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#-%.	&"	2-!�)!2%!"	%=#�(#"	$%"	.*$%�+%"	B*#	&	.&$# &	)&.*�!(�-!&	-#B*#-!%J	
*-=#9	%&	.#".&	

(#.2&9	 �&	 !�(#-!&-	 $%"	 *�!5#-"!$%$#"9	 *.%	 )-'(!)%	 %	 #""#	 .&$# &	 B*#	 5#!&	 "&.%-G"#	 %&"	

.&5!.#�(&"	"&)!%!"	B*#	 *(%5%.	2# %	 %.2 !%+,&	$&"	"#*"	$!-#!(&"9	)&�"(!(*!�$&G"#	 %&	B*#	"#	
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%�!(�-!%J		

	

�!")&--#*G"#	"&8-#	%	#"(-*(*-%+,&	$&	)&�)#!(&	$#	#$*)%+,&	2#-.%�#�(#	#.	"%/$#	#.	.#%$&"	
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�#A&-.%	
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$!-#!(&	 $#	 (&$&"	 &"	 )!$%$,&"	 #9	 $#	 &*(-&	 *.	 2-&4#(&	 "&)!#(�-!&	 $#	 )*�>&	 �#& !8#-% J	 �#""#	

)&�(#1(&	$#	$!"2*(%9	)&�A&-.%G"#	%	2& '(!)%	$#	��
	B*#	8*")%	-#(&.%-	&	"#�(!$&	6(!)&G2& '(!)&	$%	

�#A&-.%	 
%�!(�-!%J	 �&	 #�(%�(&9	 2&-	 (-%(%-G"#	 $#	 *.%	 2& '(!)%	 %!�$%	 #.	 )&�"(-*+,&9	 !�"#-!$%	
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$#A!�!-G"#J								
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�*.%�&"9	 %&	 2%*(%-	�%	 %=#�$%	$%	"%/$#	 %	 2-&8 #.�(!)%	$&	(-%8% >&	#	$%	 #$*)%+,&J	

��(-#(%�(&9	 %	 ����
	 %&	 �,&	 %(#�(%-	 2%-%	 &"	 $#(#-.!�%�(#"	 "3)!&G2& '(!)&"	 B*#	 "#	

#12-#""%.	�#""%	-# %+,&9	 )&--#	&	-!")&	$#	�,&	"#	"*"(#�(%-9	 #5%�$&9	 %	*.	-#A *1&	$&	

2-&)#""&	$#	)&�"(-*+,&	$&	)%.2&	(-%8% >&	#	#$*)%+,&	�%	"%/$#[	
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_>*.%�!7%+,&9	%)& >!.#�(&9	5'�)* &XJ	�"	2-&2&"(%"	2-�(!)%"	$#�*�)!%.	%	2* 5#-!7%+,&	#	

A-%=.#�(%+,&	$%"	%+Y#"	$#	��
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$%"	 2-�(!)%"9	 (,&	 )%-%	 �%	 A&-.* %+,&	 $%	 ��
9	 �,&	 %$56.	 $#	 2-&)#""&"	 #$*)%(!5&"	

2&�(*%!"9	B*#	�,&	"#	-# %)!&�%.	 )&.	2#-"2#)(!5%"	$#	$#"#�5& 5!.#�(&	%	 &�=&	2-%7&9	
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���#=!"(-%G"#	 %	 �#)#""!$%$#	 $#	 $!A#-#�)!%-	 &"	 2-&4#(&"	5& (%$&"	 2%-%	 %	 #"(-*(*-%+,&	$%	

#$*)%+,&	2#-.%�#�(#	?&-=%�!7%+,&	$#	"% %"9	!�A-%G#"(-*(*-%9	%B*!"!+,&	$#	#B*!2%.#�(&"@	

$&"	$#.%!"	2-&4#(&"	$#	#$*)%+,&	2#-.%�#�(#	2-&2-!%.#�(#	$!(%J	
#-!%	2#-(!�#�(#	$#A!�!-	

*.	)&.2&�#�(#	#"2#)'A!)&	$#	A&-(% #)!.#�(&	#	"*"(#�(%+,&	$%	2& '(!)%	)&�$!)!&�%�$&	&*	
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	 2&$#-!%	"#-	
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W2#-.%�#�(#X[		
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J		

���&(%G"#9	�&"	$&)*.#�(&"	$%	
E��
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A&-(#.#�(#	 %�)&-%$%	�&"	"#-5!+&"	(%.86.	�,&	A%5&-#)#	*.%	#$*)%+,&	B*#	 %8-%�4%	 %	

A&-.%+,&	 =#-% J	 �%-%	 "#	 #�(#�$#-	 &"	 2-&8 #.%"	 �%	 "*%	 )&.2 #1!$%$#9	 6	 �#)#""�-!&	
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