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7(22,:91 &( %%1= &8,2 &1".&(/ %) 7'(5,)1 21'%+&81 0*&*1  ( .)),&(%.9 4(51'%-1%&.9 2&"*+&*'1
(7&,(%2 6(*9) :1:1%10,+,.9 0( &81 .)1'. 1-1&1/ 2&' +& .& &8,2 &,-1

%'0"#P+* +2 5 & *# 2231$ *I$ 1

181-%.&.(% 81 )1 1-1&1/ 2& +& -.%&.,%2 8,48 2&.99P O( -.%.41-1%& .%) 2&.00 81
28&' +& 8.2 . -.%.41-1%&E&(E2&.00 ".&,( &8.2 TON+,1%& 81 ,2&' +&C2 '1+() (0 1-79(M(5*
9%),+.&12 . '1.2(%.:9/ 2&.:91 2&.00 99 .779%D(%-1%&.9 .%) 2.01&/ +(-79,.%+1 -1.2¥12 .'1
-791-1%&1) :/ &81 ,2&',+&

? _4'0 N+"#'6308#) *, +% (!

181'-%.&.(%1 81 )1 1-1&17 2&'+& 9,-82 ,&2 .+&58&( 21'5,+12 *&8(,F1) :/ &2 7'.%+,791 .+&
81 2&' +& +(-7,912 6,&8 '1A*'1-1%&2 O(' +VO64&*:9,+ -11&,%42 .%) +(%&,%*(*29) -.,%&. %B (*&'1.
7'(4'-2 &( ,%0(- %) 1%4.41 &81 '12,)1%&2 (0 &B&'+& 81 .)1. 1-1&17 ,2&' +& -11&2 '14*9/9

%) 7'(5,)12 7%:9,+ %(&,+1 (0 ,&2 -118,%42 8H&2&") (0 *2&112 ,2 % +(-79,.%+1 6,88 &819 %
1-1&817 2&'+& 6 81 2&,+& () (0 *2& 112 +(-79,12 6,&8 &81 7'(5,2,(%2 (0 &81 '(6%IH& .
&81 %912 .9%) '14*9.8,(%2 (0 &81 ., (9,8,+&+1 (~,22,(% 81 ,2& +& () (0 *28112-1-:1'2
8.20,91) . +*'1%& &.&1-1%& (0 +(%(-,+ %&AB:&BB1 91'3 (0 &81 (.") (0 *71'5,2(2

+&& *, '‘#$+*1

)(7& &81 K ',&&1% 1&1'-,%.8&,(%2L O( &81 )1'. 11&17 ,2&' +& 7'121%&1) % &8,2 21'5,+1
15,16 7%2*%& &( .9,0('%,. (51'%-1%& ()1 1+& 2@:#

! %) &8.8& &81 ,2&' +&C2 +*"1%& 2781'1 (0 ,.9B09TI0H+&1 %) %1+122./ &81 ,2&' +& +.%
7'(5,)1 6199 79.%%1) 100,+,1%& 21'5,+12 ,%(&8B)&ASL +*'1%8& 9(+.&,(% (0 &81 2.
11910,& &( &8(21 &8.& '1+1,51 21'5,+12 .%)&(' (BIEL'2 6,88,% &81 1.

# 31 &81 .77/(7',.&1 )1&1'"-,%.8,(%2 .%) 0,%),%42 RLIFRS81 ,2&' +&C2 2781'1 (0 ,%09*1%+1
[(*%)."/ &( ,%+9%)1 &81 1%&,'1 *%E21'51) .'1. 28(6%4X(%# ,%),+.&1) .2 &81 K %E 1'51)
1L '1+& &81 =1+*&,51 00,+1' &(-(),0/.99.72 (0 &81 ,2&' +& &( ,%),+.&1 &8,2 +8.%41 .%)
&( ,%0(- &81 )1'. 1-1&17 2&+& () (0 *2& 112 &8.& &8l 2&' +&C2  :(*%).',12
8.51 :11% 1=7.%)1) &( ,%+9%)1 &8,2 &1" &('/
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D
(+.9 41%+ (-&(% (-22,(%2 2 .'1 2&. &1E-.%).&1) 914,29.&,51 .41%+,12 '127(%2,:91 O(
)-,%,281' %4 &81 (&121E %(=E 1'&F:1'4 (+.9 (341%& 1(4.%,F.& (% +& (0!  .9,0('%.,.

(51'%-1%& ()1 1+&,(%2?@ 1& 21A 8,28& (% 1-7(612 6,88 '14*9.&(/ .%) 79.%%,%4
'"127(%2,:,9,&,12 &( 1%+(*.41 &81 ()1'9/ 0(-.86%6)1519(7-1%& (0 9(+.9 .41%+12 % . -.%%1' &8.&
7'121'512 .4' +*9&*'.9 .%) (71%E27.+1 9.%)2 .%R1P-&81 100,+,1%& 1=8&1%2,(% (0 4(51'%-2%&.9 21'5,+:

81 (&121E %(=E 1'&F:1'4 (+.9 (51'%-1%& 1(4.%F.&% +& (0 ! +& (" +& 2 &81
28&.&*&('1 *&8(',& O( &81 7'17.".&,(% (0 *%,971'5+1 15,162 .%) &81 71',(),+ '15,16 .%) *7).&1
)11-1) %1+122."/ (0 &81 2781'12 (0 ,%09*1%+14OrIHA51'%-1%& 1%&,&/ Y% . 4,51% +(*%&D(' 81 -.
4(.92(0 .212&.:9,281):/ &81 +& ,%+9%)1H

'(+(&1 ()1'9/ )1519(7-1%& :/ 1%-+(*'.4,%4 &81 9(AK0(-.&,(% .%) )1&1'-,%.&,(% (O :(*%).,12
%) 6('3,%4 &( 7'(5,)1 8(*2,%4 0(' 0.-,9,12 (0 .98(:%RJ

2+(*.41 *:.% 27'.69 %) 7'121'51 (71%E27.+1 .%),-I .4'+*9&*.9 9.%)2 :/ 4*),%4
)1519(7-1%& ,% . -.%%1' &8.& -,%,-,F12 '"12(*'+1 9(22

'(-(&1 9(4,+.9 0(-.&,(% %) :(*%)./ -(),0,+.& (%2 &8.& ),1+& &81 *)1%2 %) :1%10,&2 (0
)),&,(%.9 4'(68&8 &( &8(21 9(+.9 .41%+,12 :12&QT'&)1 %1+122."/ 21'5,+12 .%) 8(*2,%4

31 2&%),12 .%) (:&.,% .%) 0%%,28 ,%0("-.&,(% 686180 +(%&',*&1 &( &81 9(4,+.9 .%) '1.2(%.:91
)1519(7-1%& (0 9(+.9 .41%+,12 .%) &( 28.71 &7 MBR 2( .2 &( .)5.%&.41(*29/ 7'(5,)1 O(
&81 7'121%& %) 0*&*'1 %11)2 (0 1.+8 +(*%6&(-956,&212)

28&.:9,28 7',(,&,12 i/ .22122,%4 +(--*%,&/ 21B%11)2 6,&8 .5.,9.:91 0,%.%+,.9 '12(*+12 .%) &(
1%+(*.41 4(51'%-1%8& 2&*+&*'12 &8.8 '109&*H&.%60+12 +(%),&,(%2 %) 0,%.%+,.9 '12(*+12J

1&1'-,%1 681&81' %16 (' 1=,28,%4 .41%+,12 A WTEIL %11)1) 21'5,+12 % . -('1 100,+,1%&
( ++(*%&.:91 681'1 %1+122."/ '1('4.%,F.& (% 6883’ 2,%491 7+7(21 .41%+12 &8.& 7'(5,)1
'19.&1) 21'5,+12J

9

9,0(%,. 1=71'1%+1) 2,4%,0,+.%& 4'(6&8 %, (W7 BE1+(%(-,+ )1519(7-1%& % &81 "2 %) ? 2

&8 &8,2 4'(6&8 +.-1 . )1-.%) O( 8(*2,%4 D(:2 .%Y*9,+ 21'5,+12 ( .++(--().&1 &8,2)1-.%) &81

28&.&1 .77'(51) &81 0(-.&,(% (0 -.%/ %16 9(+.9 HEL%& .41%+12 (0&1% 6,88 9,&&91 O('1&8EL8E& .2 &
*08&,-.&1 4(51'%.%+1 2&*+&*12 % . 4,51% Q8,043 (0 +((),%.8&,(% .%) .)1A*&1 79.%%,%4 91) &(
*9&,&*)1 (0 (51'9.77,%4 ,%100,+,1%& D* , 29} @1%, 91 :(*%)., 12 .%) &81 7'1-.&*'1 +(%51'2,(BBI(

(0 .9,0('%,.C2 .4',+*9&*.9 .%) (7T1%E27.+1 9.%)2
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1+(4%,F,%4 &8,2 7'(:91- % "?" &81 K (-,22,(% 1&(7(9,&.% '1. '(:91-2L 6.2 0(-1) 81
(--,22,(%M2 +8.'41 6.2 &( 2&*)/ %) -.31 '"1+(--1%).&,(%2 (% &81 N-,2*21 (0 9.%) '12(*+12N .%) &81
4'(6,%4 +(-791=,&/ (0 9(+.9 4(51'%-1%&.9 D* |)2&,B1 (--,22,(%M2 '1+(--1%).&,(%2 (% 9(+.9
4(51'%-1%&.9 '1('4.%,F.&,(% 61'1 ,%&'()*+1) % &2D.&"1 % "@# '12*0&,%4 % &81 +'1.&,@ (0 (+
41%+ (-&,(% (-,22,(%2 (‘N N (71.8,%4 % 1.48 +(*%&/ 1=+17& % "%+ 2+(

- "@# &8'(*48 ">? 2 )-%,281'1) . +(-79+  .&1) 21'12 (0 2&.&*&( 9.62 .%) &8'11 1%.:9,%4
+8&2 &81 %(=E ,2:1& +& &81 *%,+7.9 '4.%%.&& %) &81 ,2&' +& 1(4.%,F.& (% +&
(%0%2,(% (51' &81 .779,+.&,(% (0 &8121 9.62 AT)(&((51-1%& &8.& 7'()*+1) &81 0,2& +(%2(9,).&1)

+& &81 (&121E%(= (+.9 (51'%-1%& 1('4. %,F.& (% +& (0 ">? % ™$ . %16 +.99 O(
'10(- % 9(+.9 4(51'%-1%& '12*9&1) % &81 O(-&&B1 14,29.&*1 (0 &81 K (-,22,(% (% (+.9
(51'%.%+1 % &81 ! 2& 1%&*/L 0&1'-.%/ 7*&('B28(72 &81 (--,22,(% '1+(--1%)1) +8.%412 &(
&819.62 4(51'%,%4 2 % ,&2 +(-7'181%2,51 "B (+4#- $#:$* +"% 1

8121 '1+(--1%).&,(%2 :1+.-1 &81 0(*%).&,(% O( &8T&121E %(=E 1'&F:1'4 (+.9 (51'%-1%&
1('4.%,F.&,(% +& (0! +& (+& % 4& &8.&-.%).&12 41.81' %)171%)1%+1 0 2 .%)
0%&81' +9.,0,12 &81, 7¥7(21 .%) -,22,(% W42l &( :(&8 &81 7.22.41 (0 &81  +& .%) &( W+
%11)2 &( ))'122 +1'&.,.% 21'5,+1 7'(5,2,(% ,22*12619%8+(  6.20(-1) %! (). &81'1,2

% 1.+48 (0 .9,0('%,.C2 2> +(*%&,12

+&I+1SHS+H C 8L +(-7(2,&(% (0  5.,12 O'(- +(*%& &( +(*% & 1’9/ 99 2 "1

+(-7(21) (0 &6( -1-:1'2 0'(- &81 () (0 *71'5,2(2  .%) &6( -1-:1'2 0'(- &81 +,&/ +(*%+,92 % &8.&
+(%& %/ +(--,22,(%2 .92( 8.51 &6( -1-:1'2 0'( - ,%)171%)1%& 271+,.9 ),2&' +&2 % &8.& +(*%&/
&% &8121 -1-:1'2 2191+& . '17'121%&.8,58106&5 7%:9,+ < .% ,%),5,)*.9 68( ,2 %(& 21.&1) (% .%
191+&1) :()/

( 148 +.&14(1 '17'121%&1) (%  &81'1 ;2 .% .9&1'%.&1 -1-:1' 9&1'%.&1 -1-:1'2 -/ .&&1%)

-118,%42 %) 7.&+7.&1 % &81 ),2+*22,(% &1-2 :*& &81/ (%9/ 5(&1 (% ,&1-2 681% . '14*9.’
-1-1' 0'(- &81, +.&14(1 2 :21%& (1 2 9%+9%),%4 (2 %41912 +.-1%&( .%&. 9..
1% %) % ,14( 8.51 &8'(*48 271+.9 914,2%&,'121'51) . 21.& (% &81 (-,22,(% O( .
'17'121%&.8,51 0'(- &81 +(*%&/M2 -.D(" +,&/.4198+ &8.& ,2 19,4,:91 &( 8.51 (%1 (0 ,82 Z0RA)I%
&81 (--,22,(% -*2& +(%&',*&1 &( &81  %)41& 81 .-(*%& (0 &8,2 +(%&',:*&,(% ,2 )1&1'-,%1) :/
2&.&*&1 %) 5.,12 % 1.+8 +(*%&/

"&&'() +2 1A "#+($#) C 2 '1 851 &81 *&8(,&/ O( +((),%.& %4 9(4,+.9 %) &,-19/
+8.96412 % 9(+.9 4(51'%-1%&.9 :(*%).', 12 +(%PFER:UM28*),12 &8.& '15,16 6./2 &('1('4.%,HD,0/-

96) 2&'1.-9,%1 4(51'%-1%&.9 2&*+&*'1 .%) 7'172884'1 (0 ,%09*1%+1 O(' 1.+8 +,&/ .%) 271+ ),2&,
6,&8,% 1.48 +(*%&1 2.1 +(%+1'%1) 6,88 &800%+,1%+ (0 -*%,+,7.9 21'5,+12 %) &81 7'(&Q+&,(% (
A ++08*.9 96) (T1%E27.+1 9.%)2

2 '14*9.&1 &8'(*48 .77'(5.9 (' )1%,.9 &81 :(* %)./ +8.%412 7'(7(21) :/ 7%9,+ .41%+12 .%)G(
9),5)*.92  2.92(8.51 &81 *&8(,&/ &( ,%,&1 &B81),22(9%&,(% (" +(%2(9,).&,(% (0 271+&2,28.
&81 -1'4,%4 (0 1=,28,%4 2%:2,),' ),2& +&2 9, PT1+,.9 ),2&' +&2 /1 '1A*'1) &( (&% M2
T7'(5.9 7',( &( 1%&1',%4 %&( +(%&' . +&2 6,88 P45,5,)*.92 (' (4.%,F.&,(%2 &( 7'(5,)1 21'5,%&2,)1
(0 &81 .41%+/M2 :(*%).', 12
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9

27811 (0 ,%09*1%+1 ,2 . 79.%%,%4 :(*%)."/ ({&2%1.41%+/C2 914.9 21'5,+1 :(*%).'/ &8.& )12,4%.&
&81 .41%+/C2 7'(:.:91 0*&*'1 :(*%).'/ .%) 21'5,+1.." % "$! 2 61'1 451% &81 .*&8(',& .%)
'127(%2,:,9,&/ &( )1&1'-,%1 2781'12 (0 ,%09*1984K 00 4(51'%-1%&.9 .41%+,12 +,&,12 . Y2 &74#&29
6,&8,% . 4,51% +(*%&/H KO&81P (--,22,(% 28PIYL»181'-,%1 &81 2781'1 (0 ,%09*1%+1 (0 19+8 9(+.
4(51'%-1%&.9 .41%+/ 6,&8,% &81 +(*%&/ .%) 1%p1P&)IZAN%1) &( 7'(-(&1 &81 9(4,+.9 .%) ()1'9/
)1519(7-1%& (0 .'1.2 6,&8,% &81 2781'1 L (51'%{)P0&+&,(% ?@;!? &.&1 9.6 '1A*'12 2 &(
K'15,16 .%) *7).&1 .2 %1+122."/ &81 .)(7&1) 278 R1O¥A2 &8.% (%+1 151'/0,51/1."2L (51'%-1%& ()1
1+&,(% ?@;!? 0

+&('2 +(%2,)1'1) % . 2781'1 (0 ,%09%1%+1 "15;T6(% +*"1%& %) 0%&*'1 9.%) *21 +*"1%& .%) 0*&*'1
%11) %) +.7.+,& O( 21'5,+12 .%) .%/ '1915.%& %(&*12 (0 ,%&1'12& )(7&1) 2781'12 (0 ,%09*1%-+
7'(5,)1 O( &81 7'(5,2,(% (0 100,+,1%& 21'5,+112, B8(9.4,%4 *:.% 27'.69 .%) &81 7'1-.&*'1 +(%5(%

(0 .4'+*98*.9 %) (71% 27.+1 9.9)2  :(*%).,I2151%& (51'9.77,%4 D* 2),+&,(%.9 :(*%).", 12 .%) &81
)79,+.&,(% (0215412 2 7'(8,,&1) 0'(-.7 7'(5,%4 . :(*%)./ +8.%41 &8.& ,2 ,%+(%2,2&1%816,&8
)(7&1) 2781'1 (0 &81 .001+&1) .41%+/

SIS0 (%S %$41 @ 81),1+& '19.&,(%28,7 :1&611% 781'1 (0 %OLAIBA %) *%,+,7.9
15,41 15,16 ,2 0(*%) ,% (51'%-1%& ()1 1+&,(%R@68,+8 2&.8&12 K% ()1' &( 7'17.'1 .%) &(
*7).&1 2781'12 (0 ,%09*1%+1 % .++().%+1 6,88 21@&A &81 (--,22,(% 28.99 +(%)*+& . 21'5,+1615,

(0 &81 -*%%,+,7.9 21'5,+12 7'(5,)1) ,% &81 +(*%&BL (77'(7',.&1 '1. )12,4%.&1) :/ &81 +(--,22,(% L
++(),%49/ 2 '1A%'1) &( +(%)*+& . 21'5,+1 '1 5,16 % +(%D*%+&,(% 6,88 ,&2 -.%).&(/ '15,16 (0
2781'12 (0 ,%09*1%+1

81 &1'- K-*0%,+,7.9 21'5,+12L 41%1'.99/ '10182 Q{3 %41 (0 21'5,+12 &8.& . 7*:9,+ 41912 (R
*&8(,F1) &( 7'(5,)1 81)10,%,&,(% ,2 -(),0,1) *%)&81  +& 8(6151' :1+*21 2 (%9/
'"1A*'1) &( '15,16 21'5,+12 7'(5,)1) i/ .41%+,12 6,88 81'10('1 41%1'.9 +(*%&/ 4(51'%-1%& 21'B,+1
2%4+8 .2 +(¥&2 %) 2(+,.9 21'5,+12 .'1 %(& '1A&4'1)'15,161)

81 '1A*'1-1%8& O(' 21'5,+1 '15,162 6.2 1%.+&1)2%%21 &( &81 %11) O( . -('1 +((),%.&1) .%) 10@&+,1%
7%9,+ 21'5,+1 2&'*+&*'1 &( 2*77('& .9,0('%8C2 P&1) 4(6&8 8121'5,+1'15,16 7'(5,)12 6,88

L &((9 &( +(-7'181%2,519/ 2&*) 1=,2&,%4 %) CFQHLZL'5,+1 +(%),&,(%2 .%) &( 15.9*.&1 ('4.%,8.&(
(7&,(%2 O(' . ++(--().& %4 4'(6&8 7'151%&,%4 *: BB .%) 1%2* %4 &8.8& +',&,+.9 21'5,+12, 1V:RE, +
7'(5,)1)

(Gt * # (&SYH$+*1L C 2 7.& (0 .%/ 21'5,+1 15,16 (51'%-1%& ()1 1+&% 2@:# '1A*'12

&(7'17.'1 6',8&1% 28&.&1-1%8&2 (' )1&1'-,%.&290( %,%1 +&14(,12 1&1'-,%.8,(%2 .'1 %0h4R%),
(0 0.+& '.&81' &81/.'1 KQ)1+9."&(/ 2&.8&1-1%&2.83B. +(%+9*2,(% :.21) (% .99 &81 ,%0("-. &b .
15)1%+1 7'121%&1) &(&81  (--,22,(% L

81 )18&1-,%.&,(%2 .'1 :.21) (% . +(-7'181%2,51 72,2 (0 9(+.9 .41%+/ 21'5+1 ,%0(-.&(% 81
(-,22,(% (&81' .41%+12 (' &81 7+9,+ -/ *218421 )1&1"-,%.&,(%2 &( 7'(5,)1 4*).%+1 O( 0*&*1
)1+,2,(%2J 8(6151' &81)1&1'-,%.8&,(%2 &81-219EL AN PA1%E: '1+(--1%).&,(%2 O( .+&,(% 19(6,2 .
10 +(--1%&."/ O( 1.+8 K)1&1"-,%.&,(%L
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# (8S*#S+* E #2144 1+ 281$4$  1C1012 &( &81 .)1A*+/ (0 1=,2&,%4 .%) 79.%%1)
7%:9,+ 0.+,9,&,12 ,% '19.&,(% &( 8(6 7*:9,2215,%) 6,99 :1 7'(5,)1) %0'.2&*+&*1 +.% :D18.1) ,%
&1-2 (0 +.7.+& +(%),& (% .5.9..,9,& A*%R.-(*%& 6,&8 . +("19.8,(% &( (71'&,(%.9 +F&.
~7'(51-1%& .%)G(' 0,%.%+1 79.9%2 81'1 -/ :1 *%& ,%0".2&*+&*'1 %11)2 )*1 &( *)41& +(%2&".,%&2 ('
(&81' 0.+&('2] 8(6151' ,)1%&,0,+.&,(% (0 100, +AT(BR1 7*9,+ *%)1'2&.%),%4 %) 2*77('& O(
%11)1) ,-7'(51-1%&2

# (LS G+ E (+44 * +/"OH#S+* (4 145+*] C00,+,1%& 7'(5,2,(% (0 7%:9,+ 21'5,+12 ,2 9,%31) &(
Y% .41%+/C2 .:,9,&/ &( 79.% O( 0*&*'1 %11) .-701= +1-1&1" ),2&' +& *2& :1 7'17.'1) &( 7'(5,)1
9%6&1'-1%8& 21'5,+12 0(' 1=,2&,%4 .%) 0*&*'1 )1-.9)(.9)..91 &( )1&1'-,%1 681% &( :14,% ,-7'(51-1%&2
&( 9.9%) % 7'17.".&,(% O( 0*&*'1 ,%&1'-1%&2 *98};7.9 21'5,+1 '15,16 15.9*.8&12 681&81' 7Y (
0*&*'1 4'(6&8 .%) 7(7*9.&,(% 7.&8&1'%2 '1 ,%RYé&&Db .41%+/C2 79.%%,%4 0*%+&.,(%

# (LS HG+* £ $HHGHE +HIH(SHT [ +H $#3C81 -/ .22122 681&81' .41%+,12 .'1
+.7,8.9,F.%4 (% 0,%.%+%4 (77(&%,& 12 @11=20'5+1 '15,16 +(*9) '151.9 &8.& (%1 ),2&' +& ,
)10,+,1%& % 9.%) +.7.+,& &( 7'(5,)1 O( 0*&*198821%) &81 (&81' 9.+32 &81 0,%.%+,.9 '12(3+12 &(
%1+122.1 9.%) ,-7'(51-1%&2 .21) (% &8,2 ,%0(%&8 +(*9) :1 )1&1"-,%1) &8.& &81'1 -/ :1 :1%10,&
0'(- +'1.8,%4 . 2,%491 ),2&' +& 1'5,+1 '15,1692( ),2+9(21 ,%%(5.8,(%2 O +(%&1%),%4 6:&840,%.%
+(%2&'.,%8&2 68,+8 -./ 11 (0 +(%2,)1'.:91 5.9*18B(1( ),2&' +&2

# (LS HG+* 3E +1# %6+8,% JH(#H$#S1  C8L -/ 1=79(1 +(2& .5(,).%+1 (77(&*%,&,12
96+9%), %4 *& %(& 9,-,&1) &(H  19,-%.8& Y&FITOHS5,+12J | '1)*+ %4 8,48 .)-%,2&".&,(%'&( (%o
+(28 '.&, (2] # '179.+,%4 (*&).&1) ( )1&1',( . QBORE*+&*1 %) 1A% 7-1%8&] ; '1)*+%4 %5100&(',12
*05)1'*&,9,F1) 1A* 7-1%& :*9),%4 (' 0.+,9,&1)28,%4 (51'9.77,%4 (' ,%100,+,1%& 21'5,+1 :(*28).@
'179.+,%4 ,%100,+,1%8& 7++8.2,%4 (' *)41& %IRF' $&,-791-1%8&,%4 1+(%(-,12 (0 2+.91] %) >
9%+'1.2,%4 7'(0,&.:91 (*&2(*'+,%4

# (LS HG+* <E [fHHSHS T 2+( % IH(#(S *5 CA41%+ '.&12 -/ :1 1=-%1) O(H &1
2188&,%4 -1&8()(9(4,12] | +(%),&,(%2 &8.8& +(#8)*BF1".&12] .%) # 5.',.%+12 (%4 &1 K BLD
+8.412 1&+ 6,&8,% .% .41%+/ 1'5,+1 '15/1§2%&,0/ 2&'.&14,12 O( &1 '12&"*+&* %4668)+8
0%&81'&81  -,22,(% (0 1%2* %4 100,+,1%+7'(%),%4 7*:9,+ 21'5,+12

# (BS*HG+* =E [/+(#"SHS 1 2+( 1, 1908#% 1C 8. %4 0.+,9,&12 %) 1=+122 2/28&1- +.7.+8&/
)1+'1.212 )*79,+.&,51 100('&2 -./ 9(61' +(2&2 .%)-F12 *%%1+122./ 12(*+1 +(%2*-7&,(% 81A1'5
15,16 ,%51%&(',12 0.+,9,&8,12 6,88,% &812EY)I811-,%1 ,0 0.+,9,&,12 .'1 +*"1%8&9/ :1,%a4+71¥ &/

%) 681&81' 100,+,1%+,12 +.% :1 .+8,151) :/ .++(-s0p& &81 0.+,9,&/ %11)2 (0 .)D.+1%& .41%+12 7&,(C
0(' 79.%%,%4 0*&*'1 28.'1) 0.+,9,&,12 .'1 .9A(H(%2,

#(&S*#F+* -E +% (*& *# #("H( #$+*1 0 "$* ,%*H#51 * $1,%*H51 +2

+*1+08, #$+* +( +(5*$>%#$+*+2 (%$! (+%$, (1@81 -./1=.-,%1 100,+,1%+,12 &8.& +(*9) :1
4..%1) &8'(*48H  0*%+&,(%.9 '1('4.%,F.&, (%8R 688%,%4 .41%+,12J ! .-1%),%4 (' *7).&,% 4208112
,209*1%+1J # .%%1=.&,(%2 (' )1&.+8-1%&2 D'(* 2{&#,.9 ),2&',+&2J ; 0(-.&,(% (0 %16 271+,.9
),2&' +&2J ? 271+,9 ),2&' +& ),22(9*&,(%21'2@0 -A74+,.9 ),2&',+&2 6,&8 +,&,12) $ 1B%&RKI(P8-
2*%:2),.'1),2&' +&2J (' > %l .)),&,(%.9 '1('4.% JR& (7&,(%2 0(*%) ,.% (5& ()1 1+&,(% ?@
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#(8S*HS+* E WO0"#S+* +2 *5& % 228184  $1C %.41-1%& 100,+1%+ '1012 &( &81
1001+&,51%122 (0 % .41%+/C2 ,%&1'%.9 &4.7{F)&, (200, +,1%& A*9,& 7*9,+ 21'5 +121%a88/
-.%.41) .41%+,12 &/7,+.99/ -791-1%& 79.%2 &(LZAU5,+1 )19,51"/ '1)*+1 6.2&1 19,-,%.&1 )*7%2.&(
(0 100('& +(%&.,% +(2&2 -..%&.,% A*.9,0,1)12-78@). .%) -.,%&.,% )1A*.&1 +(%&, %41%+ '124)512
1%-+(*.41 .%) -.,%&.,% (71% ),.9(4*12 6,88 &8H7%9,(&81' 7*:9,+ .%) 7',5.&1 .41%+,12

# (LS HG+* PE +10 N+"4#'630%%) ™ +96 (**] C(+.9 ++(*%&.;,9,&/ .%) 4(51'%.%+1 '101'2 &(
7%9,+ 41%+ )1+,2,(% -.3,%4 %) (71'.&,(%.9 .%) 4241%& 7'(+12212 &8.&H  ,%+9%)1 .% .++122,:91 .%
A+(*%&.:91 191+&1) (' .77(,%&1) )1+,2,(% -.3,%4.%) .41%+/ 2&.00] | 1%+(*.41 %) 5.9*1 79+
7.&,+,7.&,(%J # ),2+9(21 *)41&2 7'(4'-2 .YYa&] ; 2(9,+,& 7%9,+ %7*& 681% +(%2,)1' MHALRA +
6('3 79.%2 .%) ,%0'.2&*+&*1 79.%2J %) ? 1§8%&12 (0 79.%2 7'(4'.-2 .%) (71'.&,(%2 .%)
),2+9(21 '12*9&2 &( &81 7*:9,+
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81 &6( +1-1&17 ),2&'+&2 15.9%&1) ,% &8,2 '17(1€271+,.9 ),2&' +&2L &8.& 7'(5,)1 . 2,%491 21'5,+1
9,0('%,. 9(+.9 4(51'%-1%& +(%2,282 (0 +(*%88L222+8((9 ),2&' +&2 .%) 271+,.9 ),2&' {&R.. 8.2,0

%19/ #; 271+,.9),2&' +&2 1.+8 71'0(-,%4 T 0*%+&,(%2 71+,.9)28& +&2 .1 9,-,&1) (721
4(51'%-1%8&2 217.".&1 0'(- +,&,12 %) +(*%&,12% &BL,' :(*%)., 12 271+,.9 ),2&' +&2 7'(5,)1 0(+*21)
79,4+ 21'5,+12 28 .2 0,'1 7'(&1+&,(% 6.2&LH @19 6.&1' 2*779/ 191+&' +,&/ 7.32 .Y).&A%
+1-1&1'/21'5,+12 %) 9,:'.",12

71+,.9),2&',+&2C 21'5,+1 .'"1.2 %41 0'(- . 018 & &8(*2.%)2 (0 2A*."1 -,912 +'(22,%4 +,&/ *YoRt(
9,%12 71+,.9),2&',+&2 8.51 2*:2&.%&,.99 &BhP9 7(61'2 .2 +,&,12 .%) +(*%&,12 1=+¥2& 9.%)
+(%&'(9 (2& ),2&',+&2 .92( 8.51 &81 2&.&BA('/&{(,22*1 :(%)2 .%) 2(-1 8.51 &81 7(61" &( .)(7&
(),%.%+12

99),2&' +&2 (71'.&1 *%)1' 1,&81' . (. A$H$/0 1% 2. M1%1' + 2&.&1 9.6 &8.& 779,12
28.8&16,)1 &( .99 271+,.9),2&' +&2 (0 &8.&'&/TL..(8& @ 7' %+,7.9 +&2 1//80 1% 2 .9.6 &8.& &81
14,29.8*1 &.,9('1) &( &81 *%,A*1 %11)2 (0 271+ BL1 /1 .:(*& ! 271+,9 +& ) 2&' +&2=.-7912

JH 1% (*%&/ .&1' 41%+ .'0,19)E *2*% 1671 ,2&' +& %) *:(9)& ./ .i( 1+'1.&,(% .%)
(%21'5.&,(% ,2&' +&

1.9/ >?1 (0 .9,0('%,.C2 271+,.9 ),2&',+&2 . URPH*%+&,(% ),2&',+&2 68,+8 7'(5,)1 (%9/ (%285 +
20,1 7'(&1+&,(% -(2A*&( ...&1-1%& (' 6.2&I(RD 81 '1-.,%,%4 ),2&' +&2 .'1 -*0&, E0*%+2&(%82
7'(5,),%4 &6( (' -(1 21'5,+412 (' 1=.-791 2151'Q -*%,+7.9 *&,9,&/ ),2&',+&2 7'(5,)1 0,'1 7'(&¥)%.,(%
7.321'5,+12 % .)),&,(% &( *&,9,&/ 21'5,+12 (&1%&,(% ),2&' +&2 (0&1% 7'(5,)1 .~*9.%+1 286, +12
),2&' +&C2 &,&91 )(12 %(& .96./2 ,%),+.&1 683 82T'6,)12 (' ,2 *&8(,F1) &(7'(5,)1

71+,.9),28' +&2 41%1'.&1 '151%*1 0'(- 2151-8206+9%),%4 7'(71'&/ & =12 271+,.9 .2217%)104&2 .
%&1'7',21 ),2&' +&2 *% -*+8 9,31 *2,%122 PUR ) 7'(5,)1 271+,0,+ :1%10,&2 &( &81, +*28{A12
),2&' +&2 1 7'-." 9/ 0*%)1) &8'(*48 0112 &8.&-1*2&(/ O( 21'5,+12 :(*& !$I (0 271+,.9),2&' &2 .'1
1%8&1'7',21 ),2&' +&2 %) ,%+99)1 ., 7('& 8.:( ,B@78'.%2,& 6.2&1),27(2.9 %) *&,9,&/ ) H&! +E2

© 19681721 ),2&' +&2 41%1'.&1) ..(*& R > #:,98!(51%*12

(%E1%&1'7',21 ),2&' +&2 )19,51' 21'5,+12 &8.841BY10 :1%10,& &( 1%&,'1 +(-*%,&,12 &2121
2%+8 .2 0,'1 7'(&1+&,(% 09(() +(%&'(9 +1-1&F)1Q) -.,%&1%.%+1 )( %(& 91%) &81-219512 &( 0112
(BE1%&1'7',21 ), 2&' +&2 '19/ 7'-\9/ (% 7'(7&&M12 O( &81, '151%*12 % ! #E: %(%E124&1'7',
),2&' +&2 41%1'.&1) :(*& R ?:,99,(% ,% '151%*12

71+,9),28' +&2 "1 '1A*'1) &( +(-79/ 6,88 &8BY( +& &81 *:9,+ 1+()2 +& &81 (9,&,+.9 10(+&

%) &81 9%,&,.&,51 101'1%)* G 1+.99 '(+1)*12 YP&99/ &81 2&.&1 7'(5)12 + & +.9 (51'2,48& &(
271+,.9 ),2&' +& (71'.8,(%2 71+,.9),2&' 482 ,'1) &( 2*:-,& .%%*.9 0,%.%+,.9 '17(&2 ,%+B9(H
0,%.%+,.9 *),&2 %) .)(7&1) *)41&2 &( &81 &.&(9q%&’ (2& 271+,.9 ),2&' +&2 '1 .92( 2*DI18K &( &
*&8(',&/ (0
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71+,.9 ),2&' +&2 +.% 1 +9.221) .2 )171%)1%& Vo) WOHEZ1 171%)1%& ),2&' +&2 .'1 914.9 2*),5,2,(%2 (C
+(*%&,12 (' +,&,12 %) "1 4(51'%1) :/ &81 +(*%R(O(2*71'5,2('2 (' &81 +& +(*%+,9 (2& )17198)1%
),2&' +&2 8.51 :11% 12&.:9,281) &( 1%.:91 . +#BR&(.779/ . 271+,.9 &.= &( . 271+,0,+ - TOHID,&

6)171%)1%& ),2&',+&2 .'1 914.9 2%)),5,2,(%2 &1 &84) J&,51 &81,' 7(61'2 0'(- &81 2&.&1 /7,888

"1 4(51'%1) i/ ,%)171%)1%&9/ 191+&1) 9(+.9 :(.)2 Bb). R8(',&/ *%)1' 2&.&1 9.6 &( &= 271%) ,22*1
1(%)2 &( 0,%.%+1 +.7,&.9 -7'(51-1%8&2 %) 12&&286% .)-,%,2&'.&,51 2&*+&*12  %)171%)1%&
),2&' +&2 8.51 :11% +'1.&1) 7',-.,9/ &( 71'0(- 74921'5,+12 1,&81' %(& 01.2,:91 (' %(& +(BEEI001+&,
48,12 %) +(*%&,12 &( 71'0(- 71+,.9 ),281+B2." 9/ .++(*%&.:91 &( &81 5(&1'2 68( 191+&(&@1
(0),1+&('2 %) &81 +*2&(-1'2 68( *21 &81,' 21'5,+12

*0 + 1-1&1Y 2&' +&2 1 2,%491 7¥7(21 274 },2&8' +&2 *9,+ +1-1&1',12 % .9,0(%,. (%4 &81
1.9,12& .%) (9)12& 7%:9,+ 0.+,9,&,12 % &81 2A%29.&*1 *&8(,F1) &81 +'1.&,(% (0 7*:9;2&dl/
)2&' +&2 % " &( .22%1 '127(%2,:,9,&/ O( &841(28,7 ,-7'(51-1%& 1=7.%2,(% .%) (71'.&,(% (O
+1-1&1',12 .%) &81 7'(5,2,(% (0 ,%8&1'-1%& 2Y:50-8A'06.9 7,(%11' '19,4,(*2 .%) 2(+,.9 (‘F%, (%2
&8.8& 61'1 *%.:91 &( 7'(5,)1 O( &8(21 +1-1&1', {2/ &81'1 '112# 7%9,+ +1-1&1"),2&" +&2 ,%0(p,.
9%6+9%),%4 &81 &6( ,2&' +&2 % )1 (*%&/

1-1&1' ),2&' +&2 '.%3 O(*&8 % &81 &(&.9 %B-AT{+,.9 ),2&' +&2 % .9,0('%,. :18,%) 6.8192Q!1
),2&' +&2 %) +(-*%,&/ 21'5,+12 ),2&' +&2 *A&M1),2&' +&2 .'1 (4.%,F1) .%) 8.51 7(61'2 7*28%
&( ,5,2,(% > (0 &81 .9,0('%,. 1.9&8 .%) .01&)1('19.8,%4 &( +1-1&1',12 %) 271+,0,+.99/ T*@B%& &
*9+ 1-1&1' 2&'+& .6 1.988 %) .01& ()1 1+&(% " 1& 21A 8,2 9.6 6.2 '15,21) ,% ,&2
1%&,'1&/ %) '1E+(),0,1) 1001+&,51 .%*"/ 4+9%)1) 61'1 %16 7'(5,2,(%2 '19.8,%4 &( &81 . APL&6&-
(0 &*28112

81 *9,+ 1-1&17 ,2&' +& .6 7'(5)12 () 2&.&* &(/ *&8(',& O 7*:9,+ +1-1&1" ),2&' +&2 &( (6%
~7'(51 1=7.%) %) (71'.&1 7+9,+ +1-1&1'12 &6 7'(5)12 O( &81 0(-.&,(% (0 %16 +1-1&1"
),2&' +&2 110,012 &81 2191+&,(% '(91 .%) QOVRBL(¥%&1 ),2&' +& () (0 &*2&112 (*€QAFH12
7(61'2 (0 &81),2&' +& 9,-,&2 68(-./ :1 %&1"1), 28" +& +1-1&1',12 '1A*'12 +1-1&1"/ ),2& HER2:828

%) -.,.%8&.,.% Y% 1%)(6-1%& +.'1 0*%6) O(' &81 9(%AELL0 *,.9 79(&2 21&2 0('&8 '1A*'1-1%&2 .%)
*&8(',&,12 '19.8,%4 &( ),2&' +& 0,%.%+12884+99,860&( .21 .)),&,(%.9 '151%*1 .%) 7'(50) 212
&(:112&.:9,281) 6,&8,% ),2&',+& :(*%)., 12 O('1P6&1915192 (0 21'5,+1

1-1&81'),2&' +&2 % .9,0('%,. 8.51 51/ 9,-, &1)%2 &( 41%1'.&1 '151%*12 /1& &81/.'1 '1A*T1).&((
96)171%)1%8&9/ %) 2*++1220%99/ % 71'71&*8&6&AL (' (Y%EA(,%4 21'5,+1 &( &81 +(--*%,&[12 &8
21'51 28.&1 9.6 '1A*'12 1.48 ),2&' +& &( -.%8KWH)(6-1%& .1 *%)L 81 7*7(21 (0 &81
19%)(6-1%8& 0*%) ,2 &( 7'(5,)1 O( 0*&*'1 -.,%&1%.%+#1'1%0 &81 +1-1&1'/ .%) *%)1' 2&.&1 9.6 &81 0*%)
7'\ %+7.9 -/ (%9/ :1*21) O( &8,2 7*7(21

8,2 1%)(6-1%& +.'1 0%) ,2 ,%&1%)1) &( )10'./ &BOH2K..%) -.,%8&1%.%+1 ,0 .%) 681% &81 ),2&' +& Y%(
9(%41' '1+1,512 '151%*1 0'(- &81 2.91 (0 79(&9.84) 21'5,+12 81 &*2&112 (0. ),2&' +& .&1L0&81

&81 1%)(6-1%& +.'1 0%06) 72*.%& &( 1+&,(% >$H#3,288,+& -./ +(%&' +& 6,&8 &81 +(*%&/ &( */ %/
9),41%& ,0 &81'1 ;2 )1A*.&1 27.+1 .5.,9.:9100(L 2BL.:91 %11)2 (0 &81 ),2&' +&
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+8 +1-1&1'7),2&' +&C2 () (0 &*2&112 ,2 2{QUG%62,:91 O( .99 .271+&2 (0 ),2&' +& (71'.82@A422
68( -*2& :1'14,2&1'1) 5(&1'2 6,88,% &81 ),281+&7(\%&1) :/ &81 +(*%&/ :(.") (0 2*71'5,2('2 &( D)=
O(*E/1.' &1-2 (0 (00,+1 9&1'%.&,519/ .:((Q 2*71'5,2("2 +.% .77(,%& ,&2190 &( :1 &81 :&J2&112

12,)1%&2 (‘ &.=7./1'2 (0 &81),2&' +& .%) &81,:0:19%&1"1) % ) 2&' +& +1-1&1',12 .-,9/ -1:1'2
19,4,:91 0( ,%&1'%-1%& .'1 27(*212 7.'1%&21%8&B)7+8,9)'1% .%) 2,:9,%42 .2 6199 .2 .)(7&1%6+8,9)
2817+8,9)1% .%) 2&177.'1%&2 6%1'28,7 (0 79(&9.92( 1%&,&912 . 0(-1' '12,)1%& (' &.=7./1' (0
),2&' +& %) &81, 0.-,9/ &(:1:* 1) % .),2&' +&

71'2(% 9,5,%4 ? -,912 (' -('1 0'(- .%/ 7',5.&1 4-1&1" .%) %(& 19,4,:91 &(:1 :*',1) ,% .%(&81\7*:9
+1-1&81'),2&' +& -/ 11 ¥ 1) % &81 ),2&' +& .%)48.. %(%'12,)1%& 011 % ,%),5,)*.9 0'(- (*&2,)1 &81
),2&' +& *2& 7.1 . %(%'12,)1%& 011 &( '1,-*2),281& O(' &81 +(2& (0 21'5,+12 .%) -.,%&1%8%+1
0*06) ,%+9%)12 . 2¥'+8.'41 .%) . )17(2,& &( &81 1%)&-1% 0*%)

%9,31 -(2& 271+,.9 ),2&',+&2 +1-18&1'/ ), 2&'%EL §(9) -(%(7(9/ 21'5,+1 *&8('&/ '5.81 +1-1&2
(&8 '19,4,(*2 %) 21+*9." +.% .%) )( +(-71&1 6,&DF +1-1&1'12 7.'&,+*9.'9/ % -('1 *:.%,F1) 4.
81'10(1 1=,2&,%4 +1-1&1" ),2&' +&2 0.+1 -"BAR'T2 *2*.99/ % (& .22(+,.&1) 6,88 &81 )19,52&(0
(&81' 4(51'%-1%& 21'5,+12 2 .'12*9& &81,06-(@ %16 7*9,+ +1-1&1 ),2&' +&2 8.2 :11% *ofe(--
% &81 2&.&1 0( -.%/ /1.2
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228&.8&1) :(51 &8,2'17(& 7'121%&2 *%,+7.91'85162 2 O( &81 8(6+8,99. 1-1&1' ,2& ' +&

%) &81 )1'. 1-1&17 ,2& +& 81 8(6+8,99. 1- 1&1/ ,2& +& 21'512 % .'1. +(%2,2&%4 (0
T7'(=,-819/ $;$! +'12 9(+.&1) % &81 %('&8AIBEH('%1' (0 .)1'. (*%& %1. .%) ,%+9%)%4 &81
&/ (0 8(6+8,99. 81 )1'. 1-1&1Y ,2&'+& 21 '512 .% .'1. +(%2,2&,%4 (0 .77'(=,-.&19/ #$: @12

| :$2A*'1-,912 81 ,2&,+&C2 21'5,+1 :(*%L2 ,%+9%)1 &81 +,&,12 (0 .)1'. .%) .38*2& .%) -.%/

(0 &81 *% %+('7(.&1) +(--*%,&,12 (0 )1'. (*%&/

8,2 '17(& ,%+9%)12 21+&,(%2 O( 1.+8 +1-1&1#+8268,+8 7'(5,)1 .% (51'5,16 .%) 15.9*.&,(% (0 1.+8
A41%+/C2 21'5,+12 :(*%).,12 .%) (51'.99 (71'.&(%&1% )1&1'-,%.&,(%2 %) '1+(--1%).&,(%2 .'1
7'121%&1) .& &81 1%) (0 1.+8 21+&,(% 81 (--,22,(®A*'1) &( .)(7& 271+,0,+ 6',&&1% )1&1'-,%.&,(%2
7%2% %& &( (51'%-1%& ()1 1+&,(% ?@:# 81 )1&%.&,(%2 .))'122 &81 %,%1 0.+&('2 7'15,(*29/
)12+ :1) % )1&.,9 (51 8121 %,%1 0.+&('2 7'&LLA"#"( (0 &8,2'17(& %) ),2+*22,(%2 (0 &8121
0.+&('2 0(- &81:.2,2 0(' &81 .%.9/2,2 O(' 1.+& &

81 ,%0(-.&,(% )1&1-,%.&,(%2 .%) '1+(--1%).&,(%2AZ1%&1) % &8,2 2&*)/ .'1 7'-.\9/ :.21) (% &81
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%261'2 :/ &81),2&8' +&2 &( . A*12&,(%%.,'1 7'17.)1). J
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'15,16 (0),2&',+& .%%*.9 17('&2 ),2&' ,+& THA¥2 .%) :(*%)."/ -.72J

'1+()2 21.'+8 .& &81 ),2&',+& (00,+12 )1'. (*%& .%) &81 .)1'. (*%& 22122(2 .%)
1+(')1'2 (00,+12J .%)

15,16 (0 71'&,%1%& 9,&1'.&*'1 .%) %&1'%3& '121.'+

2 %(&1) &81 8(6+8,99. 1-1&1/ ,2&'+& %) &8D1. 1-1&1' 2&' +& &81 (%9/ 7+9,+ +1-1&1'
)28 +&2 % 1. (*%& )1'. (*%&/ 2 9(+.&1) % &81 % (A*% .991/.77'(=,-.&19/! -,912 %8
(0 &81 '12%(E 9(5,2 1&'(7(9,&.% '1. 81 41(&8,+ /1. (0 )1 (*%& 2 #$ @ .+12 ! :$
2A%'1-912 811 +,&,12 "1 9(+.&1) ,% &B1&(kV68(6+8,99. .38%2& .%) .)1'. 81'1 .'1.92(.
%*-:1' (0 *9%,%+(7(.&1) +(--*%,&,12 %+9%) %4H 8811 .22 .31 (.'214(9) .-1.) .)1.
%+8(2 (&8 (3 M1.92 ./-(%) %) (99,%4 992

DL (*%&/ 2 (%1 (0 &81 0.2812& 4'(6,%4 +(*%B1D,0(%,. % ! &81 1%2*2'17(&1) &81
7(79.8,(% &( :1 W " 1&611% ™ %) ! . 1. (*%&M2 7(7*9.&,(% ,%+1.21) i/ #'>|
9,0(%,.M2 &(&.9 7(7*9.&,(% 4'(6&8 O(' &81 P{) 6.2 # @1 ++(),%4 &( &81 &.&1 (0 .9,0('%,
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Y In fiscal years 1992-1993 and 1993-1994, the state enacted ERWdh redirected property tax allocations from cities,
counties, and special districts for disbursement to $ahiswicts. These shifts reduce the state's obligatiorfund education
by an amount equal to the redirected funds.
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