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*((1$�af[dm\af_�k]n]jYd�af�]p[]kk�g^�MK�)((�eaddagf&�;Yjdqd]Ìk�
Y^gj]e]flagf]\�Y[imakalagf�g^�:jYradÌk�dYj_]kl�lgmj�gh]jYlgj$�
;N;�:jYkad$�ak�gf]�g^�l`]�dYj_]kl�\ak[dgk]\�ljYfkY[lagfk&�9\n]fl�
]p][ml]\�k]n]jYd�\]Ydk�l`jgm_`gml�l`]�q]Yj$�af[dm\af_�alk�
hmj[`Yk]k�g^�;]lah�K9�Yf\�]\m[Ylagf�hjgna\]j�HalY_gjYk&��

Egj]�j][]fldq$�9hYp�HYjlf]jk�Yffgmf[]\�alk�Õjkl�Y[imakalagf�af�
:jYrad$�Y�j]hgjl]\�-,��klYc]�af�l][`fgdg_q�[gehYfq�Lanal�K9�^gj�
MK�1*)�eaddagf&�9dkg$�LH?�Yf\�?Yn]Y�Afn]klae]flgk�Yffgmf[]\�
l`]�Y[imakalagf�g^�Y�*-��klYc]�af�]l`YfgfYd�Jmeg�Dg_akla[Y�^gj�Y�
j]hgjl]\�MK�**-�eaddagf&

)(



¡�*()(�=jfkl���Qgmf_�DDH&�t�9dd�Ja_`lk�J]k]jn]\&�t�)((/%))/,,(,

9\n]fl�Afl]jfYlagfYdÌk�afn]kle]fl�af�Cjglgf�=\m[YlagfYd�
ak�ogjl`�]pYeafaf_�af�_j]Yl]j�\]lYad$�Yk�al�j]hj]k]flk�Y�
[gfkmeeYl]�:jYrad%lYj_]l]\�\]Yd&�Cjglgf�=\m[YlagfYd�ak�
gf]�g^�l`]�dYj_]kl�hjanYl]�]\m[Ylagf�[gehYfa]k�af�:jYrad&�
L`]�[gehYfq�oYk�^gmf\]\�af�)1..�Yf\�ak�`]Y\imYjl]j]\�
af�:]dg�@gjargfl]$�af�l`]�Kgml`]Ykl�j]_agf�g^�l`]�[gmfljq&�
L`]�[gehYfq�ak�Y[lan]�af�k]n]jYd�k]_e]flk�g^�l`]�eYjc]l$�
af[dm\af_�hjaeYjq$�k][gf\Yjq�Yf\�hgklk][gf\Yjq�]\m[Ylagf&�

Cjglgf�=\m[YlagfYd�jmfk�YhhjgpaeYl]dq�.-(�C%)*�k[`ggdk�
dg[Yl]\�l`jgm_`gml�:jYrad�l`Yl�]\m[Yl]�egj]�l`Yf�Y�imYjl]j%
eaddagf�klm\]flk&�L`]�[gehYfq�Ydkg�jmfk�*0�[gdd]_]�[Yehmk]k�
g^^]jaf_�Ykkg[aYl]�Yf\�ZY[`]dgj�\]_j]]k�Y[jgkk�:jYrad�oal`�
Yf�Y\\alagfYd�]fjgdde]fl�g^�gn]j�,+$(((&�9hhjgpaeYl]dq�
/(��g^�l`]�[gehYfqÌk�j]n]fm]k�[mjj]fldq�[ge]�^jge�alk�
hgklk][gf\Yjq�gh]jYlagfk$�Yf\�o`ad]�Zgl`�k]_e]flk�`Yn]�
Z]]f�_jgoaf_�kljgf_$�l`]�[gdd]_]%\]jan]\�j]n]fm]k�af�
hYjla[mdYj�`Yn]�k]]f�lj]e]f\gmk�_jgol`�j][]fldq&�

>a_mj]�)(2�?jgkk�j]n]fm]�_jgol`$�Cjglgf�=\m[YlagfYd

Source: Kroton Educational 2Q09 earnings
release and investor report, in USD millions
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L`]�]\m[Ylagf�eYjc]l�af�:jYrad�ak�`a_`dq�^jY_e]fl]\�Yf\�
jah]�^gj�[gfkgda\Ylagf&�Al�ak�Ydkg�Yf�mf\]jk]jn]\�eYjc]l3�
hgklk][gf\Yjq�]\m[Ylagf�jYl]k�af�:jYrad�Yj]�dgo$�fgl�gfdq�Zq�
\]n]dgh]\�][gfgeq�klYf\Yj\k$�Zml�Ydkg�j]dYlan]�lg�eYfq�g^�alk�
DYlaf�9e]ja[Yf�f]a_`Zgjk�Yk�o]dd&�O`ad]�Yll]f\Yf[]�`Yk�jak]f�
Yk�Y�j]kmdl�g^�_gn]jfe]fl�afalaYlan]k�\]ka_f]\�lg�af[j]Yk]�
]fjgdde]fl$�l`]�addal]jY[q�jYl]�`gn]jk�Yl�Yjgmf\�))�$�Yf\�Y�
j][]fl�klm\q�Zq�l`]�Afklalmlg�\]�H]kimakY�=[gfgea[Y�9hda[Y\Y�
^gmf\�l`Yl�l`]�Yn]jY_]�*-%q]Yj�gd\�`Y\�[gehd]l]\�gfdq�faf]�
q]Yjk�g^�]\m[Ylagf&�Oal`�l`]�[gmfljqÌk�f]o^gmf\�hjgkh]jalq$�
]\m[Ylagf�ak�Y�`a_`�hjagjalq�^gj�eYfq�:jYradaYfk�È�l`]�k][lgj�
`Yk�Z]]f�_jgoaf_�Yl�Y�[gehgmf\�YffmYd�jYl]�g^�)(��^gj�l`]�
dYkl�\][Y\]&

Af�*((/$�Cjglgf�=\m[YlagfYd�o]fl�hmZda[�gf�l`]�
:E�>:gn]khY$�jYakaf_�YhhjgpaeYl]dq�MK�**,�eaddagf&�Al�
ima[cdq�hml�hjg[]]\k�lg�ogjc�aehd]e]flaf_�Yf�Y__j]kkan]�
Y[imakalagf�kljYl]_q�Yf\�]p][mlaf_�fme]jgmk�\]Ydk�^gj�keYdd]j�
[geh]lalgjk$�eYfq�g^�o`a[`�o]j]�^Yeadq%gof]\�Zmkaf]kk]k&

Af�Bmf]�*((1$�9\n]fl�Afl]jfYlagfYd�afn]kl]\�MK�),*�eaddagf�
^gj�Y�*0��gof]jk`ah�afl]j]kl$�l`]�hjg[]]\k�g^�o`a[`�o]j]�
mk]\�lg�hjgna\]�Y\\alagfYd�[YhalYd�lg�^m]d�Cjglgf�=\m[YlagfYdÌk�
]phYfkagf�hdYfk&�Oal`�l`]�f]o�^mf\af_$�Cjglgf�=\m[YlagfYd�
Y[imaj]\�AMFA�=\m[Y[agfYd�^jge�l`]�?Ydaf\g�^Yeadq�af�]Yjdq�
*()(�È�af�Y�\]Yd�j]hgjl]\dq�nYdm]\�Yl�MK�*(0�eaddagf&�
L`]�hmj[`Yk]�]^^][lan]dq�\gmZd]\�Cjglgf�=\m[YlagfYdÌk�
hgklk][gf\Yjq�klm\]fl�Zg\q�Zq�Y\\af_�).�[Yehmk]k�af�l`]�
;]flj]�O]kl$�Fgjl`�Yf\�Fgjl`]Ykl�j]_agfk�o`]j]�Cjglgf�
=\m[YlagfYd�oYk�o]Yc&�L`]�[geZaf]\�]flala]k�oadd�`Yn]�Y�f]l�
af[ge]�g^�YZgml�MK�+(.�eaddagf�Yf\�_an]�Cjglgf�=\m[YlagfYd�
Y�d]Y\af_�eYjc]l�hgkalagf�af�l`]�]\m[Ylagf�k][lgj&

Mh�[dgk]�Ç�YfYlgeq�g^�Y�\]Yd

))



HjanYl]�]imalq�af�:jYrad�t�J]Y\q�^gj�alk�ege]fl�af�l`]�kmf

L`]�eYlmjYlagf�g^�:jYradÌk�[YhalYd�eYjc]lk�`Yk�Z]]f�Y�c]q�^Y[lgj�
af�l`]�af[j]Yk]\�^g[mk�gf�l`]�[gmfljq�Zq�H=�afn]klgjk&�Mflad�
j][]fldq$�egkl�H=�]palk�o]j]�[`YjY[l]jar]\�Zq�ljY\]�kYd]k�lg�
dYj_]�emdlafYlagfYd�Õjek$�Yf\�l`ak�j]eYafk�Y�n]jq�aehgjlYfl�]pal�
kljYl]_q�^gj�H=%ZY[c]\�[gehYfa]k&�Af\]]\$�log�g^�l`]�[gmfljqÌk�
dYj_]kl�H=�]palk�dYkl�q]Yj�o]j]�kYd]k�lg�emdlafYlagfYd�Õjek&

LjY\]�kYd]�ghlagfk�af[j]Ykaf_
O`ad]�ljY\]�kYd]k�lg�^gj]a_f�Õjek�kladd�hj]k]fl�l`]�kmj]kl�]pal�
jgml]�^gj�eYfq�afn]klgjk$�gl`]j�ghlagfk�YnYadYZd]�lg�H=�afn]klgjk�
Yk�l`]q�hgf\]j�l`]aj�]pal�hdYfk�`Yn]�Z]]f�af[j]Ykaf_�Yk�o]dd&�
;Yk`%ja[`�\ge]kla[�Y[imaj]jk�Yj]�af[j]Ykaf_dq�hmjkmaf_�_jgol`%
l`jgm_`%Y[imakalagf�kljYl]_a]k&

:mk[Yh]&[ge�oYk�kgd\�af�K]hl]eZ]j�*((1�Zq�khgfkgj�?j]Yl�
@add�HYjlf]jk�lg�Kgml`�9^ja[Y%ZYk]\�e]\aY�[gehYfq�FYkh]jk�^gj�
MK�+,*�eaddagf&�:mk[Yh]�oYk�^gmf\]\�\mjaf_�l`]�afl]jf]l�Zgge�
af�)111$�Yf\�l`]�[gehYfq�hjgna\]k�[gfkme]jk�af�DYlaf�9e]ja[Y�
oal`�hja[]�[gehYjakgf�lggdk�Yf\�gfdaf]�k`ghhaf_�k]jna[]k&�L`]�
[gehYfqÌk�Zmkaf]kk�eg\]d�j]ngdn]k�Yjgmf\�_]f]jYlaf_�d]Y\%
j]^]jjYd�j]n]fm]�^jge�e]j[`Yflk�Yf\�gl`]j�hYjla]k&�9[[gj\af_�lg�
[geK[gj]$�l`]�kal]�_]lk�egj]�`alk�l`Yf�Yfq�gl`]j�af�alk�k]_e]fl�af�
DYlaf�9e]ja[Y�Yf\�ak�l`]�))l`�egkl%nakal]\�kal]�af�:jYrad&�:mk[Yh]�
oYk�afalaYddq�^mf\]\�oal`�[YhalYd�^jge�alk�^gmf\]jk$�MfaZYf[g�Yf\�

;gehYfq Lqh] Khgfkgj 9ffgmf[]\'Hja[]\ <]Yd�NYdm]

ImYda[gjh�?jgmh E�9 ?j]Yl�@add�HYjlf]jk )0�Bmdq�*()( MK�)&*�Zaddagf

:mk[Yh]&[ge E�9 ?j]Yl�@add�HYjlf]jk *1�K]hl]eZ]j�*((1 MK�+,*�eaddagf

;af]eYjc�:jYkad E�9 Dafrgj�;YhalYd�
HYjlf]jk

/�Bmdq�*((1 Mf\ak[dgk]\

;]lah�K9�:Yd[Yg�Gj_YfarY\g�
\]�9langk�]�<]janYlangk�

AHG 9\n]fl�
Afl]jfYlagfYd

*.�G[lgZ]j�*((1 MK�,-(�eaddagf

Kgmj[]2�<]Ydg_a[

E]jjadd�Dqf[`$�Yf\�af�*((-$�[gfljgd�oYk�Y[imaj]\�Zq�MK%ZYk]\�
?j]Yl�@add�HYjlf]jk&�L`]�[gehYfq�Y[imaj]\�alk�kgd]�[geh]lalgj�
k`gjldq�l`]j]Y^l]j�Yf\�Z]_Yf�Y__j]kkan]dq�]phYf\af_�alk�hjg\m[l�
g^^]jaf_k�Yf\�_]g_jYh`a[Yd�j]Y[`&�L`]�Y[imakalagf�Zq�FYkh]jk�
ak�]ph][l]\�lg�_an]�l`]�Y[imaj]j�Y�o]dd%\]n]dgh]\�hdYl^gje�^gj�
^mjl`]j�]phYfkagf�af�:jYrad�Yf\�l`]�j]kl�g^�DYlaf�9e]ja[Y&�

:]lo]]f�*((.�Yf\�*((1$�:jYradaYf�Õjek�kh]fl�egj]�l`Yf�
MK�),0�Zaddagf�af�egj]�l`Yf�1((�Y[imakalagfk�g^�\ge]kla[�
lYj_]lk&�Kljgf_�][gfgea[�^mf\Ye]flYdk$�]p[]hlagfYd�[gjhgjYl]�
_jgol`�Yf\�Y�lj]f\�lgoYj\�[gfkgda\Ylagf�km__]kl�l`Yl�[gflafm]\�
_jgol`�af�\ge]kla[�ljYfkY[lagf�ngdme]k�ak�dac]dq�lg�[gflafm]&�
KYd]�lg�Y�\ge]kla[�Y[imaj]j�hjgna\]k�afn]klgjk�oal`�Y�Zmq]j�l`Yl�
ak�Ydj]Y\q�^YeadaYj�oal`�l`]�eYjc]l$�af[j]Ykaf_�l`]�[`Yf[]k�l`Yl�
k]dd]jk�[Yf�km[[]kk^mddq�j]Ydar]�Yf�afn]kle]flÌk�^mdd�nYdm]&�

O`ad]�k][gf\Yjq�Zmqgmlk�`Yn]�ljY\alagfYddq�hdYq]\�Y�daeal]\�jgd]�
af�l`]�:jYrad�]pal�eYjc]l$�Yf][\glYd�]na\]f[]�af\a[Yl]k�l`Yl�l`ak�
eYq�Z]�[`Yf_af_&�?]f]jYd�9ldYfla[Ìk�j][]fl�kYd]�g^�alk�klYc]�af�
ImYda[gjh�lg�L`]�;Yjdqd]�?jgmh�af�Y�\]Yd�l`Yl�nYdm]\�l`]�[gehYfq�
Yl�YhhjgpaeYl]dq�MK�)&*�Zaddagf�km__]klk�l`Yl�l`]�_dgZYd�
af[j]Yk]�af�k][gf\Yjq�Zmqgmlk$�o`a[`�j]hj]k]fl]\�YZgml�+(��
g^�@)�*()(�H=�]palk$�eYq�kggf�eYfa^]kl�Yk�q]l�Yfgl`]j�k]jagmk�
ghlagf�^gj�H=�afn]klgjk&

HjanYl]�]imalq�]palk
EYlmjaf_�[YhalYd�eYjc]lk�Yf\�j]_mdYlgjq�klYZadalq�Yj]�c]q

>a_mj]�))2�Ka_faÕ[Yfl�]palk�af�*((1�Yf\�)I)(

)*



¡�*()(�=jfkl���Qgmf_�DDH&�t�9dd�Ja_`lk�J]k]jn]\&�t�)((/%))/,,(,

AHGk�g^^]j�Y\\alagfYd�]pal�jgml]
H]j`Yhk�l`]�egkl�]p[alaf_�\]n]dghe]fl�af�j][]fl�q]Yjk�^jge�
Y�H=�h]jkh][lan]�ak�l`]�]e]j_]f[]�g^�:jYradÌk�klg[c�]p[`Yf_]�
Yk�Yf�]p[alaf_�n]fm]�^gj�afalaYd�hmZda[�g^^]jaf_k&�O`ad]�kladd�
keYdd�j]dYlan]�lg�gl`]j�klg[c�]p[`Yf_]k�l`jgm_`gml�l`]�ogjd\$�
daklaf_k�gf�:jYradÌk�hjaeYjq�klg[c�]p[`Yf_]$�l`]�:E�>:gn]khkY$�
af[j]Yk]\�^jge�bmkl�Y�`Yf\^md�af�l`]�]Yjdq�hYjl�g^�l`]�\][Y\]�lg�
Y�h]Yc�g^�.-�[gehYfa]k�af�*((/�l`Yl�jYak]\�Y�[gdd][lan]�MK�+*�
Zaddagf�af�_jgkk�hjg[]]\k&�<jan]f�Zq�aehjgn]e]flk�af�[gjhgjYl]�
_gn]jfYf[]�Yf\�Y�`a_`]j�d]n]d�g^�Y[[]hlYf[]�Yegf_�Zgl`�
\ge]kla[�Yf\�afl]jfYlagfYd�afn]klgjk$�[gehYfa]k�`Yn]�jYak]\�
egj]�l`Yf�MK�.+�Zaddagf�af�:E�>:gn]khY�daklaf_k�gn]j�l`]�dYkl�
Õn]�q]Yjk$�af[dm\af_�l`]�dYj_]kl�H=�]pal�af�*((1$�l`]�hmZda[�\]Zml�
g^�9\n]fl�Afl]jfYlagfYdÌk�;]lah�K9&

>a_mj]�)*2�AHGk�af�:jYrad�^jge�*(((�l`jgm_`�I**()(�
 YffmYdar]\�af�MK<�Zaddagfk!
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;jgkk%Zgj\]j�daklaf_k�af[j]Ykaf_dq�naYZd]�Ydl]jfYlan]
9fgl`]j�]p[alaf_�Yf\�j]dYlan]dq�f]o�h`]fge]fgf�ak�l`]�
af[j]Ykaf_�YnYadYZadalq�g^�[jgkk%Zgj\]j�daklaf_k&�O`ad]�fgl�kh][aÕ[�
lg�:jYrad$�l`]�_jgoaf_�]Yk]�oal`�o`a[`�[gehYfa]k�[Yf�dakl�gf�
^gj]a_f�]p[`Yf_]k�hjgna\]k�Y�j]Yd�ghhgjlmfalq�^gj�H=�afn]klgjk�
af�]e]j_af_�eYjc]lk&�Af�Yf�]jY�g^�af[j]Ykaf_�_dgZYdarYlagf$�Õ]j[]�
[geh]lalagf�^gj�daklaf_k�Zq�l`]�ogjd\Ìk�]imala]k�]p[`Yf_]k�e]Yfk�
l`Yl�[gehYfa]k�`Yn]�egj]�[`ga[]k�l`Yf�]n]j�af�j]_Yj\k�lg�o`]j]�
l`]q�[Yf�dakl&�>gj�]e]j_af_�eYjc]lk�]kh][aYddq$�l`ak�`]dhk�Zja\_]�
l`]�_Yh�Z]lo]]f�[gehYfa]k�Yf\�afklalmlagfYd�[YhalYd$�hjgna\]k�
Y[[]kk�lg�_j]Yl]j�daima\alq�Yf\�af[j]Yk]k�ghlagfk�^gj�afn]klgjk&

=palk�Ç�af�\]hl`
;]lah�K9�:Yd[Yg�Gj_YfarY\g�\]�9langk�]�<]janYlangk� ;]lah!�
ak�DYlaf�9e]ja[YÌk�dYj_]kl�[]fljYd�\]hgkalgjq�^gj�hjanYl]�
Õp]\�af[ge]�k][mjala]k�Yf\�\]janYlan]k&�L`]�[gehYfq�oYk�
[j]Yl]\�l`jgm_`�Y�bgafl�fgfhjgÕl�n]flmj]�Z]lo]]f�:jYradÌk�
;]fljYd�:Yfck�Yf\�Y�fmeZ]j�g^�eYjc]l�hYjla[ahYflk�af�)10.�
lg�af[j]Yk]�l`]�gh]jYlagfYd�]^Õ[a]f[q�g^�:jYradÌk�[YhalYd�
eYjc]lk&�;]lah�oYk�\]emlmYdar]\�af�Bmf]�*((0$�Yf\�9\n]fl�
Afl]jfYlagfYd�Y[imaj]\�Y�j]hgjl]\�+(��klYc]�af�l`]�Zmkaf]kk�
^gj�YhhjgpaeYl]dq�MK�).)�eaddagf�af�]Yjdq�*((1&�9l�l`]�
lae]�g^�9\n]fl�Afl]jfYlagfYdÌk�afn]kle]fl$�l`]�[gehYfq�
k]jn]\�Yk�[mklg\q�Y_]fl�^gj�Ykk]lk�nYdm]\�Yl�egj]�l`Yf�
MK�)&)�ljaddagf�Yf\�eYfY_]\�Y�\Yadq�ljY\af_�ngdme]�g^�
YhhjgpaeYl]dq�MK�*(�Zaddagf&�

L`gm_`�Ydj]Y\q�Y�eYjc]l�d]Y\]j$�l`]j]�oYk�[d]Yjdq�
jgge�^gj�_jgol`&�:jYradÌk�GL;�\]janYlan]k�eYjc]l�ak�kladd�
mf\]j\]n]dgh]\�j]dYlan]�lg�eYfq�gl`]j�[gmflja]k&�9k�
afl]j]kl�jYl]k�af�:jYrad�[gflafm]�lg�\][daf]�Yf\�afl]j]kl�
Yegf_�afl]jfYlagfYd�afn]klgjk�af�l`]�j]_agf�af[j]Yk]k$�;]lah�
ak�o]dd�hgkalagf]\�lg�[YhalYdar]�gf�l`]�af[j]Yk]�af�Y[lanalq&�
Bmkl�Õn]�egfl`k�Y^l]j�9\n]fl�Afl]jfYlagfYdÌk�afn]kle]fl�af�
;]lah$�l`]�[gehYfq�kgd\�-1�eaddagf�k`Yj]k�gf�l`]�:gn]khY$�
jYakaf_�MK�,,.�eaddagf�af�_jgkk�hjg[]]\k�Yf\�Yddgoaf_�
9\n]fl�Afl]jfYlagfYd�lg�Y[`a]n]�Y�dm[jYlan]�hYjlaYd�]pal�Yk�Y�
k]ddaf_�k`Yj]`gd\]j&

Af�EYj[`$�gf]�g^�:jYradÌk�dYj_]kl�[gee]j[aYd�j]Yd�]klYl]�
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_gn]jfe]fl�gj�eYjc]l�j]k]Yj[`�Õjek&�:Yjjaf_�l`Yl$�Yf�af%\]hl`�
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Yf\�]ph]fk]k$�Y__j]kkan]�j]n]fm]�j][g_falagf�hgda[a]k�Yf\�
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qa]d\�f]o�bgZk�Yf\�[gflafm]\�afn]kle]fl$�Yf\�:jYrad�ak�Ydj]Y\q�
egj]�Y\nYf[]\�af�l`]�hjg\m[lagf�Yf\�mk]�g^�j]f]oYZd]�]f]j_q�
kgmj[]k�l`Yf�egkl�\]n]dgh]\�][gfgea]k$�Y�lj]f\�l`Yl�dggck�
gfdq�lg�Y[[]d]jYl]&

L`]�jak]�g^�l`]�[gfkme]j
Af�j][]fl�q]Yjk$�`go]n]j$�Y�f]o$�]n]f�egj]�[geh]ddaf_�klgjq�
`Yk�]e]j_]\2�hgdala[Yd�klYZadalq$�][gfgea[�klj]f_l`�Yf\�l`]�jak]�
g^�Y�f]o�ea\\d]�[dYkk&�:q�Zmad\af_�mh�^gj]a_f�j]k]jn]k$�j]\m[af_�
alk�\]h]f\]f[]�gf�^gj]a_f�\]Zl$�eYaflYafaf_�Y�oYl[`^md�]q]�gf�
afÖYlagfYjq�hj]kkmj]k�Yf\�j]eYafaf_�[geeall]\�lg�kgmf\�Õk[Yd�
hgda[a]k$�:jYrad�`Yk�]f_af]]j]\�l`]�ja_`l�[gf\alagfk�^gj�[gflafm]\�
dgf_%l]je�_jgol`&�L`]�ogjd\�ak�j]khgf\af_�È�:jYrad�ak�^gj][Ykl�
lg�YlljY[l�MK�+0�Zaddagf�af�^gj]a_f�\aj][l�afn]kle]fl�l`ak�q]Yj$�
Y[[gmflaf_�^gj�egj]�l`Yf�+��g^�_dgZYd�><A$�Yf\�Z]`af\�gfdq�
;`afY$�Yegf_�]e]j_af_�eYjc]lk�[gmflja]k&�

L`]�hjaeYjq�Z]f]Õ[aYjq�ak�:jYradÌk�]phdg\af_�ea\\d]�[dYkk&�
L`jgm_`�hj]k[a]fl�_gn]jfe]fl�hgda[a]k�\]ka_f]\�lg�daZ]jYl]�
:jYradÌk�mf\]j[dYkk�^jge�l`]�[q[d]�g^�hgn]jlq$�egj]�Yf\�egj]�
^Yeada]k�Yj]�hYjla[ahYlaf_�af�l`]�[gmfljqÌk�km[[]kk�È�egj]�l`Yf�
*/�eaddagf�:jYradaYfk�`Yn]�egn]\�aflg�l`]�[gfkme]j�[dYkk�af�
j][]fl�q]Yjk$�Yf\�l`]�fmeZ]j�[gflafm]k�lg�_jgo&�Hgda[a]k$�o`a[`�
`Yn]�hjgna\]\�\aj][l�hYqe]flk�lg�l`]�[gmfljqÌk�hggj$�jYak]\�l`]�
eafaeme�oY_]�Yf\�hjgegl]\�]\m[Ylagf�Zq�g^^]jaf_�af[]flan]k�
lg�dgo]j�[dYkk�^Yeada]k�o`gk]�[`ad\j]f�Yll]f\�k[`ggd$�Ydd�km__]kl�
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L`ak�mhoYj\�kg[ag][gfgea[�ea_jYlagf�ak�\janaf_�\]kaj]�^gj�Y�oa\]�
YjjYq�g^�[gfkme]j�_gg\k�Yf\�k]jna[]k$�j]hj]k]flaf_�Y�kgmj[]�
g^�kljgf_�Yf\�_jgoaf_�\]eYf\�^gj�]n]jql`af_�^jge�kg\Y�lg�[]dd�
h`gf]k�Yf\�l]d]nakagfk&�O`]j]�[gfkme]j�ljYfkY[lagfk�o]j]�gf[]�
`Yf\d]\�gf�Y�[Yk`�ZYkak$�d]f\af_�eYjc]lk�l`Yl�Yj]�Z][geaf_�egj]�
Y[[geeg\Ylan]�lg�ea\\d]�[dYkk�f]]\k�Yj]�[j]Ylaf_�Y�[gfkme]j�
[j]\al�[mdlmj]�af�:jYrad�l`Yl�ak�]fYZdaf_�l`]�Yn]jY_]�:jYradaYf�lg�
ÕfYf[]�hmj[`Yk]k�km[`�Yk�YhhdaYf[]k�Yf\�YmlgegZad]k&�

@ge]gof]jk`ah�jYl]k�Yj]�dac]oak]�af[j]Ykaf_�Yl�Y�jYha\�hY[]&�
Khmjj]\�af�hYjl�Zq�_gn]jfe]fl�YkkaklYf[]�lg�dgo%af[ge]�^Yeada]k�
l`Yl�Yddgo�l`]e�lg�hmj[`Yk]�Õjkl�`ge]k�Yf\�l`]�af[j]Ykaf_�
YnYadYZadalq�g^�dgf_%l]je�`ge]�dgYfk$�`ge]gof]jk`ah�af�:jYrad�
ak�emdlahdqaf_&�Kge]�gZk]jn]jk�]ph][l�egjl_Y_]�kh]f\af_�lg�

af[j]Yk]�l]f^gd\�gn]j�l`]�f]pl�Õn]�q]Yjk$�Yk�dgf_%l]je�`ge]�
dgYfk�Z][ge]�af[j]Ykaf_dq�YnYadYZd]�Yf\�af_jYaf]\�af�l`]�
[gmfljqÌk�[mdlmj]&�

;gmhd]\�oal`�Yf�af[j]Yk]�af�hmZda[�kh]f\af_
Af�Y\\alagf�lg�hjanYl]�[gfkmehlagf$�hmZda[�kh]f\af_�ak�Ydkg�k]l�
lg�af[j]Yk]�gn]j�l`]�f]pl�k]n]jYd�q]Yjk&�:]lo]]f�alk�log�?jgol`�
9[[]d]jYlagf�Hjg_jYek$�:jYrad�`Yk�k]l�Yka\]�egj]�l`Yf�Y�ljaddagf�
\gddYjk�^gj�af^jYkljm[lmj]�hjgb][lk�[gn]jaf_�]n]jql`af_�^jge�
jgY\k�lg�kYfalYlagf$�`gmkaf_$�`gkhalYdk�Yf\�k[`ggdk&�Af�Ydd$�egj]�
l`Yf�*$-((�hjgb][lk�`Yn]�Z]]f�a\]flaÕ]\$�Yf\�afn]kle]flk�^gj�
l`]�Ogjd\�;mh�af�*(),�Yf\�l`]�Kmee]j�Gdqeha[k�af�*().�oadd�
f][]kkalYl]�]n]f�egj]�afn]kle]fl&

H=�Y[lanalq�ak�afl]fka^qaf_
Al�ak�Y_Yafkl�l`ak�ZY[c\jgh�l`Yl�H=�Y[lanalq�ak�afl]fka^qaf_&�:jYrad�
ak�Y�\aj][l�Z]f]Õ[aYjq�g^�eYfq�daeal]\�hYjlf]jkÌ�afl]flagfk�lg�
af[j]Yk]�l`]aj�]phgkmj]�lg�]e]j_af_�eYjc]lk�gn]j�l`]�f]pl�
k]n]jYd�q]Yjk&�EYfq�g^�l`]�Ykk]l�[dYkkÌ�dYj_]kl�_dgZYd�afn]klgjk�
`Yn]�Ydj]Y\q�Z]_mf�af[j]Ykaf_�l`]aj�Yddg[Ylagfk�Yf\�Yj]�
]ph][l]\�lg�k[Yd]�mh�l`]aj�]phgkmj]�]n]f�egj]&�9\\alagfYddq$�
af[j]Ykaf_�afngdn]e]fl�Zq�:jYradÌk�hmZda[�h]fkagf�^mf\k�oadd�
hjgna\]�Y�fYlmjYd�\ge]kla[�Zmq]j�^gj�[YhYZd]�^mf\k&�

F]o�^mf\%jYakaf_�]^^gjlk�af�:jYrad�Yj]�]na\]f[]�g^�:jYradÌk�
`]a_`l]f]\�hjgÕd]&�K]n]jYd�ka_faÕ[Yfl�^mf\k�`Yn]�[dgk]\�
af�l`]�dYkl�k]n]jYd�egfl`k$�Yf\�eYfq�egj]�Yj]�Yl�nYjagmk�
klY_]k�g^�l`]�hjg[]kk&�Dgf_lae]�\ge]kla[�hdYq]jk�km[`�Yk�
?H�Afn]klae]flgk�Yf\�HYljaY�Yj]�bgafaf_�j]dYlan]�f]o[ge]jk�
km[`�Yk�L`]�;Yjdqd]�?jgmh&�L`ak�^j]k`�[YhalYd�ak�Y[lan]dq�Z]af_�
hml�lg�ogjc�È�afn]kle]flk�Yj]�af[j]Ykaf_$�Yf\�H=�`gmk]k�Yj]�
Y[lan]dq�]f_Y_af_�l`]�Zmkaf]kk�[geemfalq�af�Y�\aYdg_m]�YZgml�
km[[]kkagf$�af\mkljq�[gfkgda\Ylagf�Yf\�l`]�_jgol`�ghhgjlmfala]k�
YnYadYZd]�lg�l`]e�Zq�ogjcaf_�af�hYjlf]jk`ah�oal`�H=&�

Af[j]Ykaf_�]pal�ghhgjlmfala]k
Afkhajaf_�[gfÕ\]f[]�af�H=�afn]klgjk�Yj]�:jYradÌk�eYlmjaf_�[YhalYd�
eYjc]lk&�=pal�jgml]k$�gf[]�daeal]\�lg�ljY\]�kYd]k�lg�emdlafYlagfYd�
Õjek$�`Yn]�af[j]Yk]\�ka_faÕ[Yfldq�af�j][]fl�q]Yjk&�O`ad]�kladd�
Y�n]jq�naYZd]�]pal�hYl`$�:jYradÌk�\ge]kla[�e]j_]jk�eYjc]l�fgo�
j]hj]k]flk�Y�^]YkaZd]�Ydl]jfYlan]$�Yk�[Yk`%ja[`�\ge]kla[�Õjek�
dggc�lg�[gfkgda\Yl]�af\mklja]k�Yf\�af[j]Yk]�l`]aj�eYjc]l�k`Yj]&�
Dac]oak]$�:jYradÌk�[YhalYd�eYjc]lk�`Yn]�eYlmj]\�af�j][]fl�
q]Yjk�km[`�l`Yl�afalaYd�hmZda[�g^^]jaf_k�Yj]�fgo�af�eYfq�[Yk]k�
l`]�hj]^]jj]\�e]Yfk�g^�k][mjaf_�Yf�]pal$�Yf\�l`]�_jgoaf_�
Y[[]hlYf[]�Yf\�[geh]lalagf�^gj�[jgkk%Zgj\]j�daklaf_k�hjgna\]�
q]l�Yfgl`]j�e]Yfk�g^�]palaf_�afn]kle]flk�l`Yl�^gj�Ydd�hjY[la[Yd�
hmjhgk]k$�\a\�fgl�]pakl�egj]�l`Yf�Y�^]o�k`gjl�q]Yjk�Y_g&�

L`]�[Yk]�^gj�H=�afn]kle]fl�af�:jYrad
:jYrad�ak�jah]�oal`�f]o�\jan]jk�^gj�_jgol`
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;gf[dmkagf
Af�eYfq�oYqk$�H=�af�\]n]dghaf_�eYjc]lk$�Yf\�:jYrad�af�hYjla[mdYj$�
j]hj]k]flk�l`]�]kk]f[]�g^�H=�È�eYcaf_�[gehYfa]k�Yf\�af\mklja]k�Z]ll]j�
l`Yf�l`]q�o]j]�Z]^gj]&�Al�ak�Yf�gh]jYlgjÌk�eYjc]l$�o`]j]�Yf�gn]jYdd�dY[c�g^�
d]n]jY_]�e]Yfk�l`Yl�affgnYlagf$�h]j^gjeYf[]�aehjgn]e]fl�Yf\�`a_`%
imYdalq�\]Yd�Ögo�kmhhdYfl�l`]�ÕfYf[aYd�]f_af]]jaf_�hdYq�l`Yl�`Yk�Z]]f�
hj]nYd]fl�af�l`]�egj]�\]n]dgh]\�_]g_jYh`a]k&�

Oal`�Y�hjgeakaf_�dgf_%l]je�?<H�_jgol`�jYl]�Yf\�[gfk]jnYlan]�egf]lYjq�
hgda[a]k$�:jYrad�ak�o]dd�hgkalagf]\�Yk�Y�^mlmj]�hgo]j`gmk]&�:jYrad�`Yk�
Z][ge]�Y�[gmfljq�l`Yl�ak�jah]�^gj�l`]�lqh]�g^�[`Yf_]�l`Yl�H=�[Yf�
hjgna\]2�[gfkgda\Ylaf_�af\mklja]k$�]^^][laf_�gh]jYlagfYd�aehjgn]e]fl�Yf\�
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af^jYkljm[lmj]$�[gfkme]j�_gg\k�Yf\�egj]&�Af�:jYradÌk�Yk[]fkagf�lg�l`]�
_dgZYd�klY_]$�H=�[Yf�hdYq�Y�klYjjaf_�jgd]&�
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af^gjeYlagf�YZgml�gmj�gj_YfarYlagf$�hd]Yk]�nakal�ooo&]q&[ge&

¡�*()(�=Q?E�Daeal]\&�
9dd�Ja_`lk�J]k]jn]\&�
�
=Q?�fg&�>J(()*�
)((/%))/,,(,

L`ak�hmZda[Ylagf�[gflYafk�af^gjeYlagf�af�kmeeYjq�^gje�Yf\�ak�l`]j]^gj]�afl]f\]\�
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9Zgml�=jfkl���Qgmf_�HjanYl]�=imalq�
=jfkl���Qgmf_Ìk�HjanYl]�=imalq�hjY[la[]�g^^]jk�Y�
`gdakla[$�lYadgj]\�YhhjgY[`�l`Yl�]f[gehYkk]k�l`]�
f]]\k�g^�^mf\k$�l`]aj�E�9�hjg[]kk�Yf\�hgjl^gdag�
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Bg`f�@Yjd]q�
?dgZYd�HjanYl]�=imalq�D]Y\]j

bg`f&`Yjd]q8mc&]q&[ge

H`adah�:Ykk
?dgZYd�HjanYl]�=imalq�
EYjc]lk�D]Y\]j

h`adah&ZYkk8]q&[ge

B]^^�:mf\]j
9e]ja[Yk�HjanYl]�
=imalq�D]Y\]j

b]^^j]q&Zmf\]j8]q&[ge

H]l]j�Oall]
HjanYl]�=imalq�9fYdqkl

h]l]j&oall]8]q&[ge

Bgj_]�E]f]_Ykka
Kgml`�9e]ja[Y�
EYfY_af_�HYjlf]j

bgj_]&d&e]f]_Ykka�8Zj&jq&[ge

<Yfa]d�K]jn]fla
Kgml`�9e]ja[Y�LjYfkY[lagf�
9\nakgjq�K]jna[]k�D]Y\]j
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:jYrad�KljYl]_a[�?jgol`�
EYjc]lk�D]Y\]j
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