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Devwudfw

Wkh lpsohphqwdwlrq ri wkh 4<83 Vzhglvk frpsuhkhqvlyh vfkrro uhirup zdv
suhfhghg e| d xqltxh vrfldo h{shulphqw1 Gxulqj wklv h{shulphqw ehwzhhq 4<7<
dqg 4<95 wkh qhz vfkrro v|vwhp zdv lpsohphqwhg lq vwdjhv1 Wklv doorzv xv wr
vwxg| wkh vdph frkruw ri lqglylgxdov jrlqj wkurxjk wzr gl�huhqw vfkrro v|vwhpv/
rqh ri wkhp lpso|lqj dw ohdvw rqh |hdu ri surorqjhg frpsxovru| vfkrrolqj/ lq
d yhu| vlplodu hqylurqphqw1 Zh xvh wklv h{rjhqrxv yduldwlrq lq hgxfdwlrqdo
rxwfrphv wr hvwlpdwh wkh dyhudjh uhwxuqv wr hgxfdwlrq doorzlqj iru khwhurjhqhlw|
lq wkh uhwxuqv dfurvv lqglylgxdov1 Zh dovr xvh dq delolw| phdvxuh +LT vfruhv dqg
judghv rewdlqhg dw djh 45 ru 46, wr doorz iru khwhurjhqrxv uhwxuqv wr revhuyhg
delolw|1

�Zh wkdqn Mhurph Dggd/ Rud}lr Dwwdqdvlr/ Dqghuv Em�runoxqg/ Oruudlqh Ghdughq/ Fkulvwldq Gxvw0
pdqq/ Oduv0Huln �Roohu/ Fkulv Wdehu dv zhoo dv sduwlflsdqwv rq vhplqduv dw Xqlyhuvlw| ri Xph�d/ Xssvdod
Xqlyhuvlw|/ Wlqehujhq Lqvwlwxwh lq Dpvwhugdp/ Wkh Wudgh Xqlrqv Lqvwlwxwh iru Hfrqrplf Uhvhdufk
lq Vwrfnkrop dqg LLHV dw Vwrfnkrop Xqlyhuvlw| iru frpphqwv> Zh duh dovr judwhixo wr Mdq R1 Mrq0
vvrq iru �uvw lqiruplqj xv derxw wkh qdwxuh ri wkh h{shulphqw suhfhglqj wkh vfkrro uhirup wkdw zh
dqdo|}h lq wklv sdshu1 Ilqdoo|/ zh zrxog olnh wr wkdqn wkh Ghsduwphqw ri Hgxfdwlrq/ Xqlyhuvlw| ri
Jrwkhqexuj dqg wkh Lqvwlwxwh iru Vrfldo Uhvhdufk dw Vwrfnkrop Xqlyhuvlw| iru ohwwlqj xv xvh wkhlu
gdwd1 Pduwhq Sdoph dfnqrzohgjhv �qdqfldo vxssruw iurp Wkh Vzhglvk Frxqflo iru Vrfldo Uhvhdufk1
Frvwdv Phjklu dfnqrzohgjhv �qdqfldo vxssruw iurp wkh HVUF yld wkh FIS dw wkh LIV1

|Ghsduwphqw ri Hfrqrplfv/ Xqlyhuvlw| Froohjh Orqgrq/ Jrzhu Vwuhhw/ Orqgrq ZF4H 9EW/ XN1
H0pdlo= F1PhjkluCxfo1df1xn1

}Vwrfnkrop Vfkrro ri Hfrqrplfv/ Er{ 9834/ VH0446 ;6 Vwrfnkrop/ Vzhghq1 H0pdlo=
Pduwhq1SdophCkkv1vh1
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|�i hit�*|t }h@T��U@**)� W? i@U� Lu |�i ti�i? }h@T�t |�@| uL**L� �i t�L� |�i igiU|

Lu |�i hiuLh4 L? |�i U�@?}i �? |�i ThLM@M�*�|) Lu @||@�?4i?| Lu i@U� *i�i*c @}@�?t|

|�i Thi�hiuLh4 ThLM@M�*�|) Lu @||@�?�?} |�@| *i�i*� A�i T�U|�hit @*tL UL?|@�? @ bDI

TL�?|��ti UL?�_i?Ui �?|ih�@*� A�i hit�*|t @hi Thiti?|i_ �? �}�hit � |L .�

wi�i* � |L wi�i* . ULhhitTL?_t |L |�i ^�@*��U@|�L? *i�i*t �? A@M*i 2 @?_ @hi |�i

��}�it| *i�i* Lu ^�@*��U@|�L? @U��i�i_ M) |�i �?_���_�@*� A�i hiuLh4 �@_ �|t *@h}it|

igiU| @| |�i *L�it| i?_c ��ihi �| �@t |@h}i|i_G � *@h}i �?Uhi@ti �? |�i t|@|�|Lh)

*i�i* Lu tU�LL*�?}� A�i igiU| �t *@h}i @?_ ��}�*) t�}?��U@?|c t�L��?} |�@| |�i hiuLh4

_�_ ?L| ��t| 4@!i UL4T�*tLh) |�i E4�?�4�4� tU�LL*�?} |�@| @** T�T�*t �ihi @*hi@_)

LM|@�?�?}� OL�i�ihc ��@| �t UL?�h4i_ M) |�iti hit�*|t �t |�@| |�i hiuLh4 �@_ @?

igiU| �? |�i @||i?_@?Ui @| ��}�ih *i�i*t Lu i_�U@|�L? � T@h|�U�*@h*) |�Lti *i�i*t |�@|

2e



0 .05 .1 .15

0

.05

.1

.15

.2

.25

.3
C

ha
ng

e 
of

 p
ro

ba
bi

lit
y 

du
e 

to
 r

ef
or

m

Pre-reform probability for level 2 education

6�}�hi 2G �hi_�U|i_ TLt|�hiuLh4 U�@?}i �? |�i ThLM@M�*�|) Lu LM|@�?�?} i_�U@|�L? *i�i*
2�

0 .1 .2 .3

-.05
-.03
-.01
.01
.03
.05
.07
.09
.11

C
h a

ng
e 

o f
 p

ro
b a

bi
li

ty
 d

ue
 to

 r
ef

or
m

Pre-reform probability for level 3 education

6�}�hi �G �hi_�U|i_ TLt|�hiuLh4 U�@?}i �? |�i ThLM@M�*�|) Lu LM|@�?�?} i_�U@|�L? *i�i*
��

2D



0 .05 .1 .15 .2 .25

-.06

-.04

-.02

0

.02

.04

.06
C

ha
ng

e 
of

 p
ro

ba
bi

li
ty

 d
ue

 to
 r

ef
or

m

Pre-reform probability for level 4 education

6�}�hi eG �hi_�U|i_ TLt|�hiuLh4 U�@?}i �? |�i ThLM@M�*�|) Lu LM|@�?�?} i_�U@|�L? *i�i*
e�

0 .05 .1 .15 .2
-.06
-.04
-.02

0
.02
.04
.06
.08
.1

Pre-reform probability for level 5 education

C
ha

ng
e 

of
 p

ro
ba

bi
li

ty
 d

ue
 to

 r
ef

or
m

6�}�hi DG �hi_�U|i_ TLt|�hiuLh4 U�@?}i �? |�i ThLM@M�*�|) Lu LM|@�?�?} i_�U@|�L? *i�i*
D�

2S



Pre-reform probability for level 6 education

0 .1 .2 .3 .4 .5 .6
-.2

-.1

0

.1
C

ha
ng

e 
of

 p
ro

ba
bi

lit
y 

du
e 

to
 r

ef
or

m

6�}�hi SG �hi_�U|i_ TLt|�hiuLh4 U�@?}i �? |�i ThLM@M�*�|) Lu LM|@�?�?} i_�U@|�L? *i�i*
S�

Pre-reform probability for level 6 education

0 .1 .2 .3 .4 .5
-.2

0

.2

.4

C
ha

ng
e 

of
 p

ro
ba

bi
li

ty
 d

ue
 to

 r
ef

or
m

6�}�hi .G �hi_�U|i_ TLt|�hiuLh4 U�@?}i �? |�i ThLM@M�*�|) Lu LM|@�?�?} i_�U@|�L? *i�i*
.�

2.



hi*@|i 4Lhi |L �LU@|�L?@* |)Ti |h@�?�?}� A�iti @hi *i�i*t � @?_ D� 6Lh *i�i* � |�ihi

�t @ t�}?��U@?| L�ih@** igiU| Lu |�i hiuLh4 @?_ |��t �t _h��i? Th�4@h�*) uhL4 |�Lti

��L �@_ @ hi*@|��i*) ��}� Thi�hiuLh4 ThLM@M�*�|) |L t��|U�( @ t�}?��U@?| ThLTLh|�L?

Lu |�iti TiLT*i �ihi �?_�Ui_ |L t��|U� @t @ hit�*| Lu |�i hiuLh4� 6Lh *i�i* D @}@�?

|�i igiU| �t *@h}ih uLh |�Lti ��|� @ ��}�ih Thi�hiuLh4 ThLM@M�*�|)� A�ihi �t @*tL @

?i}@|��i @?_ 4@h}�?@**) t�}?��U@?| igiU| Lu |�i hiuLh4 uLh *i�i* e uLh |�Lti ��|� |�i

��}�it| ThLM@M�*�|�it Thi�hiuLh4 Lu @||i?_�?} |�@| *i�i*� A�iti �?_���_�@*t 4@) Mi

UL?|�?��?} |�i�h tU�LL*�?} |L *i�i* D TLt| hiuLh4� OL�i�ihc @t i TiU|i_c |�i hiuLh4

�@_ ?L igiU| @| @** L? N?��iht�|) @||i?_@?Ui E*i�i*t S @?_ *i�i* .�� A�i igiU| �t ^��|i

U*i@h*) 3ihL� A�i hiuLh4 _Lit ?L| @**L� �t |L �_i?|�u) |�i igiU|t Lu |�i |�L ��}�it|

*i�i*t Lu i_�U@|�L?�

A�i u@U| |�@| |�i hiuLh4 �@_ @? igiU| Mi)L?_ |�i U�@?}i �? |�i t|@|�|Lh) *i�i* Lu

tU�LL*�?} �@t @ ?�4Mih Lu TLtt�M*i i T*@?@|�L?tG �t �t _itUh�Mi_ �? 5iU|�L? 2c L?i Lu

|�i @�4t Lu |�i hiuLh4 �@t |L u@U�*�|@|i |h@?t�|�L? |L tiUL?_@h) @?_ ��}�ih i_�U@|�L?�

�Lt| hiuLh4 @UUitt |L ��}�ih *i�i*t Lu i_�U@|�L? �@t 4@_i i@t�ih M) hi_�U�?} ti*iU|�L?�

A��t |�Lti ��L �ihi ?L| @**L�i_ |L UL?|�?�i |L a�?�Lh tiUL?_@h) tU�LL* �? |�i Thi�

hiuLh4 hi}�4i �ihi ?L| @M*i |L UL?|�?�i L? NTTih tiUL?_@h) tU�LL*� �t t�L�? �?

A@M*i 2 |��t }hL�T �@t @*4Lt| 2f TihUi?| Lu |�Lti ��L uL**L�i_ |�i Thi�hiuLh4 t)t|i4�

�Lt| hiuLh4 t�U� hit|h�U|�L?t �ihi hi4L�i_� W| �t @*tL �Lh|� hiU@**�?} |�@| �?_���_�@*t

��L �ihi uhL4 _�t@_�@?|@}i_ M@U!}hL�?_t hiUi��i_ �?@?U�@* @tt�t|@?Ui |L UL?|�?�i

tU�LL*�?} �T |L |�i UL4Thi�i?t��i tU�LL*� A��t 4@) �@�i Uhi@|i_ @ tiUL?_@h) !?LU!

L? igiU| |�hL�}� @ �i@*|� igiU| uhL4 |�i �?@?U�@* @tt�t|@?Uic @*|�L�}� �i @hi ?L| �?

@ TLt�|�L? |L Mh�?} _�hiU| i��_i?Ui L? |��t 4@||ih�2� 6�?@**)c |�i !?LU! L? igiU| 4@)

hi�iU| @ hitTL?ti |L @? @?|�U�T@|i_ }i?ih@* i^��*�Mh��4 igiU| Lu |�i hiuLh4G Wu �| �t

|�i U@ti |�@| |�i hi|�h?t |L *i�i* 2 u@** @t @ hit�*| Lu |�i *@h}i �?�� Lu |�Lti ��L �ihi

Thi��L�t*) �? *i�i* �c |�i? |�i hi*@|��i Mi?i�| |L UL?|�?��?} |L *i�i* � t@)c �t �?Uhi@ti_�

54Wklv srlqw lv ri juhdw lpsruwdqfh iru frxqwulhv vxfk dv wkh XN zkr duh fxuuhqwo| lqwurgxflqj d
vshfldo doorzdqfh +HPD, iru hqfrxudjlqj vfkrro frqwlqxdwlrq1

2H



A�i hitTL?ti Lu |�Lti @tt�}?i_ |L |�i hiuLh4 _�h�?} |�i i Tih�4i?| |L t�U� @ }i?ih@*

i^��*�Mh��4 igiU| UL�*_ �@�i Mii? _�gihi?| _�i |L |�i }h@?|t Lgihi_ @?_ _�i |L |�i

}hi@|ih i@ti ��|� ���U� ��}�ih i_�U@|�L? UL�*_ Mi LM|@�?i_ TLt| hiuLh4�

A�i Lh_ihi_ ThLM�| hit�*|t @*tL t�L� |�@| |�i Th�?U�T@* UL4TL?i?|t 4i@t�h�?}

�K�,�|+ @t �i** @t |�i 6@|�ih<t i_�U@|�L? *i�i* �@t @ t|hL?}*) t�}?��U@?| �?��i?Ui

L? U�L�Ui Lu ^�@*��U@|�L? *i�i*� A�i ULi�U�i?| it|�4@|it uLh |�i 6@|�ih<t i_�U@|�L?

�?_�U@|Lh �@h�@M*i t�L�t |�@| TiLT*i ��|� ��}�*) i_�U@|i_ u@|�iht @hi 4Lhi *�!i*) |L

LM|@�? @ ��}�ih i_�U@|�L? *i�i* @*tL ��i? UL?|hL**�?} uLh @M�*�|)� �*tLc |�i t�}? L?

|�i Th�?U�T@* UL4TL?i?|t uLh �?|i**iU|�@* @M�*�|) t�L�t |�@| �?_���_�@*t ��|� ��}�ih

�?|i**iU|�@* @M�*�|) @hi 4Lhi *�!i*) |L U�LLti ��}�ih ^�@*��U@|�L? *i�i*t�

AL t�4 �Tc @tt�}?4i?| |L |�i hiuLh4 _�_ �? u@U| �@�i @ t�}?��U@?| igiU| L? |�i

@�ih@}i )i@ht Lu tU�LL*�?} @?_ *i�i* Lu i_�U@|�L? @U��i�i_c Mi)L?_ |�i U�@?}i �? |�i

t|@|�|Lh) *i�i*�

S�2� A�i ,giU| Lu i_�U@|�L? L? i@h?�?}t

W? ��@| uL**L�t �i Thiti?| |�L ti| Lu hit�*|t� A�i �ht| �tit |�i t4@**ih 5ww5 t�h�i)

@?_ i @4�?it |�i hi|�h?t |L )i@ht Lu i_�U@|�L?� A�i tiUL?_ �tit |�i *@h}ih W5 t�h�i)

@?_ i @4�?it |�i hi|�h?t |L ^�@*��U@|�L?t� W? ML|� U@tit �i �ti �w5 @t �i** @t

@**L��?} uLh |�i i?_L}i?i�|) Lu i_�U@|�L?@* U�L�Uit �t�?} |�i hiuLh4 @tt�}?4i?| @t

@? �?t|h�4i?|� 6�?@**) �i �?�it|�}@|i |�i �@) |�i hi|�h?t |L i_�U@|�L? �@h) ��|�

LMtih�i_ @M�*�|)�

S�2��� A�i hi|�h?t |L )i@ht Lu i_�U@|�L?

W? A@M*i � �i Thiti?| hit�*|t uLh �w5 hi}hitt�L?t M@ti_ L? |�i 5ww5 t�h�i)� �**

hi}hitt�L?t �?U*�_i UL�Lh| @?_ UL�?|) �?_�U@|Lht @?_ |�i _iTi?_i?| �@h�@M*i �t *L}
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�? 5iU|�L? e @?_ �? |�i �TTi?_� � ì �?U*�_i |�i �ht| 2f Th�?U�T@* UL4TL?i?|t

|L t�44@h�3i @M�*�|) �? |�i i_�U@|�L? hi}hitt�L?t @t ?L Th�?U�T@* UL4TL?i?| Mi)L?_

|�@| �@_ @?) i T*@?@|Lh) TL�ih� A�i hit�*|t Thiti?|i_ �? UL*�4? � _i4L?t|h@|i

�ih) t|hL?} igiU|t L? |�i it|�4@|i_ hi|�h?t Lu �?U*�_�?} @M�*�|) �?_�U@|Lhtc ��|�L�|

@ t�}?��U@?| �?Uhi@ti �? |�i t|@?_@h_ ihhLht� W? T@h|�U�*@hc }��i? uLh ?L� |�@| @**

ti*iU|�L? �t L? LMtih�@M*it @?_ |�@| |�i hi|�h?t @hi �L4L}i?iL�t |�ihi tii4t |L Mi @

�ih) *L� @?_ �?t�}?��U@?| hi|�h? |L UL4T*i|�?} |�i UL4Thi�i?t��i tU�LL* ��t @ ��t |�i

L*_ t)t|i4<t UL4T�*tLh) *i�i*� ,�i? |�i |��h_ *i�i* �LU@|�L?@* tU�LL*�?} L?*) �@t @

DI hi|�h?� A�i hi|�h?t |L @** L|�ih *i�i*t Lu ^�@*��U@|�L? hi*@|��i |L |�i M@t�U *i�i* @hi

*L�ih� �LhiL�ih |�i �?Uhi4i?|t uhL4 L?i *i�i* |L |�i ?i | @*tL u@**� 6Lh i @4T*i |�i

Thi4��4 uLh �?��iht�|) i_�U@|�L? L�ih @?_ @ML�i ��}� tU�LL* �t it|�4@|i_ |L Mi 2SI

�? UL*�4? � @?_ �| u@**t |L @ML�| 22I �? UL*�4? �� A��t |�iti hit�*| t�L� t|hL?}

i��_i?Ui |�@| @M�*�|) _Lit @giU| i@h?�?}t @?_ L4�||�?} �| U@? }i?ih@|i tih�L�t �T�@h_t

@M�*�|) M�@t �? |�i it|�4@|i_ hi|�h?t |L ^�@*��U@|�L?t� �L|i �?@**) |�@| |�i �?_�U@|Lh

uLh hiuLh4 �t t|�** �?t�}?��U@?| @?_ i�i? *L�ih |�@? MiuLhi�

W? UL*�4? � �i @*tL �?U*�_i u@|�ih<t i_�U@|�L?� A��t *i@_t |L @ u�h|�ih �ih)

t4@** hi_�U|�L? �? |�i hi|�h?t� ��ih@**c �Lh!iht ��|� Mi||ih i_�U@|i_ u@|�iht �@�i @?

i@h?�?}t @_�@?|@}i� A�i 4Lt| t�}?��U@?| @ttLU�@|�L? UL4it uhL4 �@��?} @ u@|�ih ��L

@||i?_i_ N?��iht�|)c ���U� �t @ttLU�@|i_ ��|� @ .I i@h?�?}t @_�@?|@}ic UL?_�|�L?@*

�e



L? ^�@*��U@|�L?t @?_ @M�*�|)� �?Ui �i UL?|hL* uLh @M�*�|) @?_ u@|�ih<t i_�U@|�L?c |�i

�4T*�i_ @??�@* hi|�h?t |L i_�U@|�L? u@** |L e�DI�

W? @** U@tit �i �@�i |it|i_ ��i|�ih |�i hiuLh4 �@_ @? igiU| L�ih @?_ @ML�i |�i

LMtih�i_ *i�i* Lu @||@�?4i?|� W? @** U@tit |�i igiU| Lu |�i hiuLh4 �?_�U@|Lh �t �ih)

t4@** E��I �? UL*�4? �� @?_ @*�@)t UL4T*i|i*) �?t�}?��U@?|�

AL t�4 �Tc |�iti hit�*|t t�L� ^��|i UL?��?U�?}*) |�@| @M�*�|) M�@t �t @? �4TLh|@?|

�tt�i ��i? UL?t�_ih�?} |�i hi|�h?t |L i_�U@|�L?c @| *i@t| hi*@|�?} |L LMtih�@M*i @M�*�|)

�?_�U@|Lht�

Nt�?} |�i hiuLh4 |L UL?|hL* uLh i?_L}i?L�t ^�@*��U@|�L? U�L�Ui ì ?L�
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hiuLh4 @tt�}?4i?| @t |�i tL�hUi Lu i L}i?L�t �@h�@|�L?�

A�i hit�*|t @hi �? UL*�4?t # @?_ , Lu A@M*i S� W? UL*�4? # �i �?U*�_i |�i

LMtih�i_ @M�*�|) �?_�U@|Lht ���*i �? UL*�4? , �i i U*�_i |�i4 E@t �i** @t i U*�_�?}

u@|�ih<t i_�U@|�L?�� W? @?@*)t�?} |�i igiU|t Lu |�i hiuLh4t L? @||@�?4i?| �i t�L�i_

|�@| �| �@_ ?L t�}?��U@?| �4T@U| L? @||i?_@?Ui �? |�i *@t| |�L *i�i*t i_�U@|�L?� Oi?Uic

�i _L ?L| hiTLh| hit�*|t hiuihh�?} |L |�iti |�L *i�i*t t�?Ui |�i) @hi ?L| �_i?|��i_ M)

|�i hiuLh4� �u |�i hit�*|t �i _L Thiti?|c |�i hi|�h?t |L |�i uL�h|� @?_ �u|� *i�i*t 4@)

Mi t�M�iU| |L |�i �i@! �?t|h�4i?| M�@t� OL�i�ihc �i �@�i t�L�? |�@| i�i? uLh |�iti

}hL�Tt |�ihi �t @ 4@h}�?@**) t�}?��U@?| �4T@U| Lu |�i hiuLh4 L? @||@�?4i?| uLh |�Lti

��L �ihi �?�|�@**) *�!i*) |L @U��i�i |�@| *i�i*� A�i it|�4@|it �i _L hiTLh| hi*@|i |L

H�I Lu |�i t@4T*i�

A�i it|�4@|i_ hi|�h?t uLh *i�i*t 2 @?_ � @hi *L�ih uhL4 |�Lti hiTLh|i_ �? UL*�4?

� Lu A@M*i D( �L�i�ih |�ihi �t @? �?Uhi@ti �? |�i it|�4@|i Lu |�i hi|�h? uLh |�i D|�

*i�i* Et�Lh| UL**i}i%TLt| tiUL?_@h) tU�LL*�� A�i hi|�h?t |L |�i UL4Thi�i?t��i tU�LL*

�@�i MiUL4i ?i}@|��i( �| �t ^��|i UL?Ui��@M*i |�@| L? @�ih@}i �?_���_�@*t ��L @||i?_

|�i UL4Thi�i?t��i tU�LL* �iht�t t|LTT�?} i@h*�ih �@t|i 4Lhi �? i Tih�i?Ui |�@? |�i)

}@�? �? ��4@? U@T�|@*� �i�ih|�i*ittc �i U@?<| 4@!i 4�U� Lu |��t t�?Ui |�i U�@?}i

�D



uhL4 �w5 �t ?L| t�}?��U@?|� A�i �LU@|�L?@* tU�LL* hi|�h?t �@�i @*tL u@**i? u�h|�ih |L

��.I� W? |�iti hit�*|t |�i igiU| Lu |�i u@|�ih<t i_�U@|�L? �t t*�}�|*) *itt �4TLh|@?|�

�? @�ih@}i uLh |�i �ht| ��i *i�i*t |�i �4T*�i_ @�ih@}i @??�@* hi|�h? |L i_�U@|�L? L�ih

|�i �?U*�_i_ i_�U@|�L? U@|i}Lh�it �t e�� I ���U� t�L�*_ Mi UL4T@hi_ |L @? @�ih@}i Lu

��SDI uLh |�i t@4i hi}hitt�L? it|�4@|i_ M) �w5 E��i� ?L| |@!�?} �?|L @UUL�?| |�i |�L

��}�it| U@|i}Lh�it��

A�h?�?} |L UL*�4? , �i tii |�@| |�i hit�*|t @hi ^��|i t�4�*@h i�i? �u �i _L ?L|

�?U*�_i |�i LMtih�i_ @M�*�|) �?_�U@|Lht�2� Oi?Ui ��t| �t�?} |�i hiuLh4 ULhhiU|t uLh |�i

@M�*�|) M�@t @TT@hi?| ��i? �i UL4T@hi |L |�i hit�*|t �? UL*�4? �� OL�i�ihc �?U*�_�?}

|�i @M�*�|) �?_�U@|Lht �@t |�i @_�@?|@}i Lu �?Uhi@t�?} |�i ThiU�t�L? t�Mt|@?|�@**)�

�| |�i ML||L4 Lu A@M*i S �i @*tL hiTLh| |�i ULi�U�i?| it|�4@|it Lu |�i ti*iU|�L?

|ih4t �?|L i@U� Lu |�i ��i i_�U@|�L?@* U@|i}Lh�it uLh ���U� �i hiTLh| it|�4@|it E��i�

i U*�_�?} |�i |�L N?��iht�|) U@|i}Lh�it�� ì U@? �ti |�i4c |L}i|�ih ��|� |�i hit�_�@*
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