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INTRODUCTION 

F,!UVVWB!-#$!(/1-#!+4./)&,4!M$,$.4)!=22$'5)6!7422$;!=:-!TSSB!4!7./7$.-6!-4P!.$)&$*!4,;!24)$2!-4P!&,:.$42$!

74:K48$<Q!"#$!4:-!-//K!$**$:-!/,!%1,$!QB!UVV^B!2/!&-!*1))6!&'74:-$;!2:#//)!;&2-.&:-2!5$8&,,&,8!&,!*&2:4)!6$4.!

UVV^OVS<!G&-#!;4-4!,/9!434&)45)$!*/.!-#$!*&.2-!-#.$$!6$4.2!/*!$P7$.&$,:$!1,;$.!-#&2!)$8&2)4-&/,B!&-!&2!

7/22&5)$!-/!;/!4!7.$)&'&,4.6!.$3&$9!/*!=:-!TSSN2!&'74:-!/,!-#$!)$3$)!/*!2-4-$!4&;!-/!-#$!2-4-$N2!SY!2:#//)!

;&2-.&:-2!4,;!&-2!;&2-.&51-&/,!4:./22!;&2-.&:-2<!

"9/!7.&'4.6!;4-4!2/1.:$2!9$.$!12$;!&,!-#$!7.$74.4-&/,!/*!-#&2!.$7/.-<!"#$!-.#/0!1.)(234(3$!5*3/3#(!

'(6.2$!\dM0J]!21''4.&H$2!2:#//)!;&2-.&:-B!:/1,-6!4,;!'1,&:&74)!*&,4,:$2!4,;!&2!7.$74.$;!4,,14))6!56!-#$!

`**&:$!/*!J$2$4.:#!4,;!(-4-&2-&:2!/*!-#$!(/1-#!+4./)&,4!L1;8$-!4,;!+/,-./)!L/4.;<U!"#$!dM0J!;.492!/,!

&,;&3&;14)!2:#//)!;&2-.&:-!*&,4,:$!;$-4&)!.$7/.-$;!-/!-#$!(/1-#!+4./)&,4!D$74.-'$,-!/*!E;1:4-&/,B!9#&:#!

9$.$!12$;!*/.!&,;&3&;14)!;&2-.&:-!:/'74.&2/,2<T!\(/'$!*1,;&,8!-/-4)2!*./'!-#$2$!2/1.:$2!'46!;&**$.!*./'!

-#/2$!&,!/-#$.!2-4-$!.$7/.-2<]!!

"#&2!.$7/.-!;&2:122$2!2:#//)!;&2-.&:-!/7$.4-&,8!.$3$,1$!/,)6a!.$3$,1$!*./'!5/,;2!4,;!)$42$2!12$;!*/.!

:47&-4)!71.:#42$2!&2!$P:)1;$;<!F,!4;;&-&/,B!+/1,-6!5/4.;!4,;!3/:4-&/,4)!:$,-$.!*1,;&,8!&2!'$.8$;!9&-#!

;&2-.&:-!*1,;&,8!56!43$.48$!;4&)6!'$'5$.2#&7B!9#$.$!477)&:45)$<!=77$,;&P!=!:/,-4&,2!-/-4)!2:#//)!;&2-.&:-!

*1,;&,8!;$-4&)B!&,:)1;&,8!*1,;&,8!2#4.$2B!*/.!-#$!QY!6$4.!7$.&/;!*./'!QRRXORY!-/!UVVROQV<!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
Q
!(/1-#!+4./)&,4B!=:-!TSS!/*!UVVW!\#--7>??999<2:2-4-$#/12$<8/3?5&))2$4.:#<7#7]<!
U
!(<+<!L1;8$-!4,;!+/,-./)!L/4.;B!`**&:$!/*!J$2$4.:#!4,;!(-4-&2-&:2B!-.#/0!1.)(234(3$!5*3/3#(!'(6.2$7!\'/2-!.$:$,-!3$.2&/,!

)/:4-$;!4->!#--7>??/.2<2:<8/3?$:/,/'&:2?)/:4)8/3<#-')]<!J$3$,1$!*./'!5/,;2!4,;!)$42$2!$P:)1;$;<!
T
!(<+<!D$7-<!/*!E;1:4-&/,B!8.9$:!;/2.0*3/!8#:..0!<*+$2*#$+!8$/$(4(3$!.=!'()(39(+7!*/.!6$4.2!$,;&,8!%1,$!TVB!UVV^!4,;!UVQV<!

\#--7>??$;<2:<8/3?48$,:6?:*/?*&,4,:$?@&2-/.&:4)0&,4,:$D4-4<:*']!01,;&,8!*./'!5/,;2B!)$42$2B!4,;!:#4.-$.!2:#//)2!$P:)1;$;<!

+/1,-6!5/4.;!4,;!3/:4-&/,4)!:$,-$.!*1,;&,8!&2!'$.8$;!9&-#!;&2-.&:-!.$3$,1$!56!=DIB!9#$.$!477)&:45)$<!
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EDUCATION FUNDING BEFORE ACT 388 

"#$!QRRY!2:#//)!-4P!.$)&$*!7./8.4'!*/.!#/'$/9,$.2!942!-#$!*&.2-!2-$7!&,!4!2#&*-!4946!*./'!$[14)&H4-&/,!/*!

$;1:4-&/,4)!.$2/1.:$2!&,!-#$!/3$.4))!;&2-.&51-&/,!/*!2-4-$!4&;!-/!(/1-#!+4./)&,4!2:#//)!;&2-.&:-2<!"#4-!2#&*-!

#42!5$$,!4::$)$.4-$;!56!-#$!*1,;&,8!:#4,8$2!422/:&4-$;!9&-#!=:-!TSS!42!9$))!42!-#$!)$8&2)4-1.$N2!*4&)1.$!-/!

*1))6!*1,;!-#$!E0=!*/.'1)4!&,!.$:$,-!6$4.2<!!

The Early 1990s 

L$*/.$!-#$!QRRY!2:#//)!-4P!.$)&$*!7./8.4'B!9#&:#!-//K!$**$:-!&,!QRRYORWB!2:#//)!/7$.4-&/,2!9$.$!*1,;$;!

&,!4)'/2-!$[14)!2#4.$2!*./'!-#$!)/:4)!7./7$.-6!-4P!4,;!2-4-$!4&;!-#./18#!4!:/'7)$P!422/.-'$,-!/*!

7./8.4'2<!"#$!)/:4)!2#4.$B!XW<UhB!942!2)&8#-)6!#&8#$.!-#4,!-#$!2-4-$N2!XY<Vh!&,!QRRXORYB!4,;!942!./1,;$;!

/1-!56!4!'/;$2-!*$;$.4)!:/,-.&51-&/,!/*!S<Rh!\0&81.$!Q]<!

!

!

"#$%&'!()!*+!,-.//0!1#,2&#-2!&'3'4%'!,.5&',6!"789!

!

(-4-$!4&;!942c4,;!:/,-&,1$2!-/!5$c:#4,,$)$;!-#./18#!4!,1'5$.!/*!7./8.4'2!&,:)1;&,8!-#$!E;1:4-&/,!

0&,4,:$!=:-!\E0=]B!-#$!E;1:4-&/,!F'7./3$'$,-!=:-!\EF=]B!4,;!2-4-$!8.4,-2!*/.!$'7)/6$$!5$,$*&-2B!

-.4,27/.-4-&/,!4,;!/-#$.!-4.8$-$;!4.$42<!F,!QRRXORY!-#$!2-4-$!4)2/!*1,;$;!-#$!#/'$2-$4;!$P$'7-&/,!*/.!

-#$!$);$.)6!4,;!;&245)$;B!7./7$.-6!-4P!.$)&$*!-#4-!477)&$2!-/!:/1,-6!4,;!:&-6!42!9$))!42!2:#//)!-4P$2<X!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X
!"9/!4;;&-&/,4)!2-4-$O*1,;$;!-4P!.$)&$*!7./8.4'2B!-#$!'$.:#4,-N2!&,3$,-/.6!-4P!.$&'51.2$'$,-!4,;!-#$!'4,1*4:-1.$.2N!

;$7.$:&4-&/,!.$&'51.2$'$,-B!5$,$*&-!2:#//)!;&2-.&:-2!42!9$))!42!:/1,-&$2!4,;!'1,&:&74)&-&$2!4,;!4.$!&,:)1;$;!&,!/-#$.!2-4-$!

.$3$,1$!&,!-#&2!.$7/.-<!"#$!#/'$2-$4;!.$&'51.2$'$,-!*/.!-#$!$);$.)6!4,;!;&245)$;!4,;!-#$!'$.:#4,-N2!&,3$,-/.6!-4P!
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ACT 388 AND STATEWIDE FUNDING FOR  
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"/-4)!`7$.4-&,8!01,;2! QVV<Vh! QVV<Vh! QVV<Vh! QVV<Vh! QVV<Vh!
4
E0=!542$!2-1;$,-!:/2-!7$.!717&)!942!,/-!*1))6!*1,;$;!&,!0eVYB!0eVRB!4,;!0eQV<!!

(/1.:$>!dM0JB!2$)$:-$;!6$4.2<!b/-$>!D$-4&)!'46!,/-!21'!-/!-/-4)!;1$!-/!./1,;&,8<!

School Funding Growth 

D&**$.$,-!.4-$2!/*!8./9-#!&,!-#$!:/'7/,$,-2!/*!2:#//)!;&2-.&:-!*1,;&,8!$P7)4&,!:#4,8&,8!*1,;&,8!2#4.$2<!

L$-9$$,!QRRYORW!4,;!UVVWOV^c5$*/.$!=:-!TSS!4,;!-#$!'/2-!.$:$,-!.$:$22&/,!51-!&,:)1;&,8!-#$!"&$.!Q!

4,;!"&$.!U!2:#//)!-4P!.$)&$*c*1,;&,8!*/.!2:#//)!/7$.4-&/,2!8.$9!4-!4,!43$.48$!.4-$!/*!W<X!7$.:$,-!4!6$4.<!

@/9$3$.B!)/:4)!4,;!2-4-$!*1,;&,8!-/!2:#//)!;&2-.&:-2!8.$9!4-!3$.6!;&**$.$,-!.4-$2!\0&81.$!S]<!!

!

!

"#$%&'!C)!G3'&5$'!544%50!,-.//0!1#,2&#-2!D%41#4$!$&/H2.!#4!-%&&'42!1/005&,!

! !

W<Xh

V<Vh

^<Rh

T<Vh

X<^h

O^<Yh

T<^h
T<Qh

X<Th

OQW<Vh

S<Vh

UT<Vh

OUVh

OQYh

OQVh

OYh

Vh

Yh

QVh

QYh

UVh

UYh

QRRYORW!-/!UVVWOV^ UVV^OVS!-/!UVVROQV

G3'&5$'!G44%50!"%41#4$!I&/H2.!#4!+%&&'42!A/005&,

01,;&,8!*/.!(:#//)!`7$.4-&/,2

d/:4)!(/1.:$2

(-4-$!(/1.:$2

(-4-$!@/'$/9,$.!"4P!J$)&$*

E0=

0$;$.4)!(/1.:$2



"#$!%&&!'()*+*$(,!

QX!

!

D1.&,8!-#&2!7$.&/;B!*1,;2!*./'!)/:4)!2/1.:$2!8.$9!5.&2K)6!4-!4,!43$.48$!.4-$!/*!^<R!7$.:$,-!4!6$4.<!01,;2!

*./'!2-4-$!2/1.:$2!&,:.$42$;!'/.$!2)/9)6!4-!X<^!7$.:$,-!4!6$4.!/,!43$.48$<!E0=!*1,;&,8!8.$9!X<T!7$.:$,-!

4!6$4.!/3$.!-#&2!7$.&/;<!01,;2!*/.!2-4-$!#/'$/9,$.!-4P!.$)&$*!8.$9!T<^!7$.:$,-!4!6$4.!9&-#!'/2-!/*!-#$!

8./9-#!&,!-#&2!:4-$8/.6!*./'!-#$!"&$.!U!#/'$2-$4;!$P$'7-&/,B!9#&:#!#4;!'/.$!-#4,!;/15)$;!&,!

$P$'7-&/,!&,!UVVV<!"&$.!Q!-4P!.$)&$*!#4;!5$$,!:477$;!2&,:$!UVVQOVU<!0$;$.4)!4&;!8.$9!*42-$.!4-!S<V!

7$.:$,-!4!6$4.!/,!43$.48$<!01,;2!*./'!-#$!EF=N2!/,$!7$.:$,-!/*!-#$!2-4-$!.$-4&)!24)$2!-4P!8.$9!4-!4,!

43$.48$!.4-$!/*!X<X!7$.:$,-!4!6$4.!/3$.!-#&2!7$.&/;!\EF=!,/-!7&:-1.$;!&,!0&81.$!S]<!

=*-$.!UVV^OVSB!-#$!:/'5&,4-&/,!/*!=:-!TSS!*1,;&,8!:#4,8$2!4,;!-#$!.$:$,-!.$:$22&/,!#4;!3$.6!;&**$.$,-!

$**$:-2!/,!2:#//)!*1,;&,8!2/1.:$2<!`3$.4))B!-/-4)!2:#//)!/7$.4-&,8!*1,;2!.$'4&,$;!,$4.)6!1,:#4,8$;!&,!

:1..$,-!;/))4.2!*./'!UVV^OVS!-#./18#!UVVROQV!4-!:)/2$!-/!Z^<W!5&))&/,!4!6$4.<!d/:4)!.$3$,1$B!2-4-$O*1,;$;!

#/'$/9,$.!7./7$.-6!-4P!.$)&$*!4,;!*$;$.4)!4&;!8.$9!;1.&,8!-#&2!-#.$$!6$4.!7$.&/;<!@/9$3$.B!-/-4)!2-4-$!

*1,;2!-/!2:#//)2!;$:)&,$;!4-!4,!43$.48$!.4-$!/*!^<Y!7$.:$,-!4!6$4.!4,;!E0=!*1,;2!*$))!'/.$!-#4,!-9&:$!42!

*42-!4-!QW<V!7$.:$,-!4!6$4.!/,!43$.48$<!EF=!*1,;2!;$:)&,$;!QX<^!7$.:$,-!4!6$4.!/3$.!-#&2!.$:$22&/,4.6!

7$.&/;<!

Adjusting Funding Growth for Pupils and Inflation 

(:#//)!/7$.4-&,8!$P7$,;&-1.$2!4.$!;.&3$,!56!$,./))'$,-2B!&,*)4-&/,!4,;!/-#$.!*4:-/.2<!=;_12-&,8!:1..$,-!

;/))4.!2:#//)!*1,;&,8!*/.!-#$!,1'5$.!/*!717&)2!4,;!&,*)4-&/,!6&$);2!4!'/.$!7.$:&2$!'$421.$!/*!6$4.O-/O6$4.!

*1,;&,8!-.$,;2!5$*/.$!4,;!4*-$.!&'7)$'$,-4-&/,!/*!=:-!TSS<!F,*)4-&/,O4;_12-$;!*1,;&,8!7$.!717&)!

'$421.$2!#/9!9$))!2:#//)!;&2-.&:-!*&,4,:&4)!.$2/1.:$2!K$$7!17!9&-#!-#$!:/2-!/*!2$.3&,8!4!8./9&,8!2-1;$,-!

7/71)4-&/,<!

L$-9$$,!QRRYORW!4,;!UVVWOV^B!2:#//)!$,./))'$,-2!2-4-$9&;$!./2$!^<W!7$.:$,-B!/.!45/1-!V<^!7$.:$,-!4!

6$4.!/,!43$.48$<!C$.!717&)!*1,;&,8!*/.!2:#//)!;&2-.&:-!/7$.4-&/,2!8.$9!Y<^!7$.:$,-!4!6$4.!/,!43$.48$!/3$.!

-#&2!7$.&/;!\0&81.$!R]<!"4K&,8!&,-/!4::/1,-!-#$!$**$:-!/*!&,*)4-&/,B!2(/0!2:#//)!/7$.4-&/,2!*1,;&,8!7$.!717&)!

8.$9!'/.$!2)/9)6!4-!T<X!7$.:$,-!4!6$4.!/,!43$.48$!\0&81.$!QV]<!`3$.!-#&2!24'$!7$.&/;!9#$,!-#$!QRRY!-4P!

.$)&$*!942!&,!$**$:-!51-!5$*/.$!=:-!TSSB!:/'5&,$;!)/:4)B!2-4-$B!4,;!*$;$.4)!*1,;&,8!7$.!717&)!4)2/!

&,:.$42$;B!9#$-#$.!4;_12-$;!*/.!&,*)4-&/,!/.!,/-<!!

=*-$.!&'7)$'$,-4-&/,!/*!=:-!TSSB!-#&2!8$,$.4))6!7/2&-&3$!8./9-#!-.$,;!:#4,8$;<!C$.!717&)!*1,;&,8!*/.!

2:#//)!/7$.4-&/,2!942!,$4.)6!*)4-B!;$:)&,&,8!4-!4,!43$.48$!.4-$!/*!V<T!7$.:$,-!4!6$4.!&,!:1..$,-!;/))4.2<!F,!

&,*)4-&/,O4;_12-$;!;/))4.2B!2(/0!-/-4)!2:#//)!/7$.4-&,8!*1,;2!7$.!717&)!;$:)&,$;!4,!43$.48$!/*!Q<Y!7$.:$,-!4!

6$4.<!"#4-!&2B!2:#//)2!9$.$!45)$!-/!71.:#42$!*$9$.!8//;2!4,;!2$.3&:$2!7$.!717&)!-#4,!-#$6!:/1);!_12-!4!*$9!

6$4.2!$4.)&$.!\0&81.$!QV]<!!

(/'$!/*!-#4-!;$:)&,$!942!4::/1,-$;!*/.!56!-#$!*4&)1.$!/*!K$6!:/'7/,$,-2!/*!2-4-$!4&;!-/!8./9B!$27$:&4))6!

E0=!4,;!EF=<!E0=!*1,;&,8!7$.!717&)!;./77$;!QW<T!7$.:$,-!4!6$4.!/,!43$.48$!9#&)$!EF=!*1,;2!7$.!717&)!

;./77$;!QY!7$.:$,-!4!6$4.!\,/-!7&:-1.$;]<!"#&2!;$:)&,$!942!2-$$7$.!9#$,!*4:-/.&,8!&,!&,*)4-&/,B!9&-#!E0=!

*1,;2!7$.!717&)!;./77&,8!Q^<T!7$.:$,-!4!6$4.!4,;!EF=!*1,;2!7$.!717&)!;/9,!QW<Q!7$.:$,-!4!6$4.!&,!

&,*)4-&/,!4;_12-$;!-$.'2<!!

F,!:/,-.42-B!2-4-$O*1,;$;!#/'$/9,$.!-4P!.$)&$*!7$.!717&)!4,;!)/:4)!.$3$,1$!7$.!717&)!5/-#!8.$9!4-!

7/2&-&3$B!&*!2)/9!.4-$2B!4*-$.!4;_12-&,8!*/.!&,*)4-&/,<!'(/0!*$;$.4)!4&;!7$.!717&)!8.$9!3$.6![1&:K)6B!7./77$;!

17!56!-#$!/,$O-&'$!&,*12&/,!/*!*1,;2!&,!UVVROQV!*./'!-#$!='$.&:4,!J$:/3$.6!4,;!J$&,3$2-'$,-!=:-!/*!

UVVR<!!

! !



"#$!%&&!'()*+*$(,!

QY!

!

!

"#$%&'!8)!G3'&5$'!544%50!,-.//0!1#,2&#-2!D%41#4$!$&/H2.!#4!-%&&'42!1/005&,!;'&!;%;#0!

!

!

!

"#$%&'!(>)!G3'&5$'!544%50!,-.//0!1#,2&#-2!D%41#4$!$&/H2.!#4!-/4,2542!1/005&,!;'&!;%;#0 

! !

Y<^h

OV<Th

^<Uh

U<Wh
X<Vh

O^<Sh

T<Vh U<^h
T<Wh

OQW<Th

^<Th

UU<Wh

OUVh

OQYh

OQVh

OYh

Vh

Yh

QVh

QYh

UVh

UYh

QRRYORW!-/!UVVWOV^ UVV^OVS!-/!UVVROQV

G3'&5$'!G44%50!"%41#4$!I&/H2.!#4!+%&&'42!A/005&,!J'&!J%;#0

01,;&,8!*/.!(:#//)!`7$.4-&/,2

d/:4)!(/1.:$2

(-4-$!(/1.:$2

(-4-$!@/'$/9,$.!"4P!J$)&$*

E0=

0$;$.4)!(/1.:$2

T<Xh

OQ<Yh

X<Sh

Q<XhQ<^h

OS<Rh

V<Sh
Q<XhQ<Xh

OQ^<Th

Y<Vh

UQ<Qh

OUVh

OQYh

OQVh

OYh

Vh

Yh

QVh

QYh

UVh

UYh

QRRYORW!-/!UVVWOV^ UVV^OVS!-/!UVVROQV

G3'&5$'!G44%50!"%41#4$!I&/H2.!#4!+/4,2542!A/005&,!J'&!J%;#0

01,;&,8!*/.!(:#//)!`7$.4-&/,2

d/:4)!(/1.:$2

(-4-$!(/1.:$2

(-4-$!@/'$/9,$.!"4P!J$)&$*

E0=

0$;$.4)!(/1.:$2



"#$!%&&!'()*+*$(,!

QW!

!

School and County Funding Trends Compared 

`,$!'&8#-!$P7$:-!-#4-!(/1-#!+4./)&,4!2:#//)!;&2-.&:-2!4,;!:/1,-6!8/3$.,'$,-2!9/1);!#43$!*4.$;!&,!4!

2&'&)4.!*42#&/,!5$*/.$!4,;!4*-$.!&'7)$'$,-4-&/,!/*!=:-!TSS!/*!UVVW<!=*-$.!4))B!5/-#!9$.$!4**$:-$;!56!-#$!

.$:$22&/,!4,;!=:-!TSSN2!4;;&-&/,4)!24)$2!-4P!.$3$,1$!942!&,-$,;$;!-/!.$7)4:$!2:#//)!*1,;&,8!*./'!/9,$.O

/::17&$;!.$2&;$,-&4)!7./7$.-6<!G#4-!4:-14))6!#477$,$;l!

L$-9$$,!QRRYORW!4,;!UVVWOV^B!/,)6!-#$!QRRY!#/'$/9,$.!2:#//)!-4P!.$)&$*!942!&,!$**$:-B!$P$'7-&,8!-#$!

*&.2-!ZQVVBVVV!&,!34)1$!*./'!7./7$.-6!-4P$2!*/.!2:#//)!/7$.4-&/,2<!D1.&,8!-#&2!7$.&/;B!:/1,-6!.$3$,1$!7$.!

:47&-4!8.$9!4-!4,!43$.48$!4,,14)!.4-$!/*!W<W!7$.:$,-!:/'74.$;!-/!Y<^!7$.:$,-!8./9-#!&,!2:#//)!.$3$,1$!

7$.!717&)!\"45)$!T]<!!

"45)$!T<!(:#//)!D&2-.&:-!4,;!+/1,-6!01,;&,8!M./9-#!+/'74.&2/,2!

! (889B8<!2/!:>><B>?! :>>?B>C!2/!:>>8B(>!

+/%42#',! ! !

"/-4)!.$3$,1$!7$.!:47&-4! W<Wh!7$.!6$4.! Q<Uh!7$.!6$4.!

"/-4)!.$3$,1$!7$.!:47&-4B!&,*)4-&/,O4;_12-$;! X<Th!7$.!6$4.! OV<Qh!7$.!6$4.!

*-.//0!A#,2&#-2,! ! !

"/-4)!.$3$,1$!7$.!717&)! Y<^h!7$.!6$4.! OV<Th!7$.!6$4.!

"/-4)!.$3$,1$!7$.!717&)B!&,*)4-&/,O4;_12-$;! T<Xh!7$.!6$4.! OQ<Yh!7$.!6$4.!

(/1.:$>!dM0JB!2$)$:-$;!6$4.2<!

!

L$-9$$,!UVV^OVS!4,;!UVVROQVB!9#$,!=:-!TSS!4;;$;!-/!2:#//)!7./7$.-6!-4P!.$)&$*B!7$.!:47&-4!:/1,-6!

.$3$,1$!8./9-#!2)/9$;!-/!Q<U!7$.:$,-!4!6$4.c2)/9!51-!2-&))!7/2&-&3$c9#&)$!2:#//)!*1,;&,8!7$.!717&)!

;$:)&,$;!V<T!7$.:$,-!4!6$4.!/,!43$.48$<!"4K&,8!&,-/!4::/1,-!-#$!$**$:-!/*!&,*)4-&/,B!:/1,-&$2!249!4!3$.6!

2)&8#-!;$:)&,$!/*!V<Q!7$.:$,-!4!6$4.!&,!*1,;&,8!7$.!:47&-4!2&,:$!UVV^OVS<!F,*)4-&/,O4;_12-$;!*1,;&,8!7$.!

717&)!&,!2:#//)2!;$:)&,$;!*42-$.!4-!Q<Y!7$.:$,-!4!6$4.<!!

"#$.$!4.$!-9/!.$42/,2!9#6!-#$!:/1,-&$2!*4.$;!5$--$.!;1.&,8!-#&2!7$.&/;!-#4,!2:#//)!;&2-.&:-2>!2:#//)!

;&2-.&:-2N!8.$4-$.!;$7$,;$,:$!/,!2-4-$!4&;!4,;!:#4,8$2!&,!-#$!7./7$.-6!-4P<!

Reliance on State Aid 

+/1,-&$2B!9#&:#!4.$!,/-!4**$:-$;!56!=:-!TSSN2!2:#//)!*1,;&,8!7./3&2&/,2B!4.$!'1:#!)$22!;$7$,;$,-!-#4,!

2:#//)2!/,!2-4-$!4&;<!F,!UVVROQVB!/,)6!QU<R!7$.:$,-!/*!:/1,-6!.$3$,1$!:4'$!*./'!2-4-$!2/1.:$2!9#&)$!

2:#//)2!.$:$&3$;!XU<^!/*!-#$&.!*1,;&,8!*./'!-#$!2-4-$<!+/1,-6!*1,;&,8!7$.!:47&-4!*./'!2-4-$!2/1.:$2!

;$:)&,$;!S<V!7$.:$,-!4!6$4.!/,!43$.48$!5$-9$$,!UVV^OVS!4,;!UVVROQVB!4;_12-$;!*/.!&,*)4-&/,<!L1-!5$:412$!

/*!-#$!.$)4-&3$)6!2'4))!2-4-$!2#4.$!&,!/3$.4))!:/1,-6!*1,;&,8B!-#&2!;$:)&,$!;&;!,/-!#43$!42!)4.8$!4,!&'74:-!

/,!-/-4)!*1,;&,8!42!4!2&'&)4.!;./7!\S<R!7$.:$,-!7$.!717&)B!&,*)4-&/,!4;_12-$;]!&,!2:#//)!;&2-.&:-!*1,;&,8!*./'!

2-4-$!2/1.:$2!\0&81.$!^B!45/3$]<!`,!-#$!/-#$.!#4,;B!4!-$'7/.4.6!)4.8$!&,*12&/,!/*!*$;$.4)!4&;!-/!2:#//)2!&,!

UVVROQV!'/;$.4-$;!-#$!&'74:-!/*!-#$!;$:)&,$!&,!2-4-$!4&;!/,!-/-4)!2:#//)!*1,;&,8<!

G#&)$!2:#//)!;&2-.&:-2!;&;!.$:$&3$!4;;&-&/,4)!2-4-$!*1,;&,8!*./'!-#$!7./7$.-6!-4P!.$)&$*!7./3&2&/,2!/*!=:-!

TSSB!/-#$.!2-4-$!*1,;&,8!;$:)&,$;!42!4!.$21)-!/*!-#$!.$:$22&/,<!=2!4!.$21)-B!-#$!2#4.$!/*!2:#//)!;&2-.&:-!

/7$.4-&,8!.$3$,1$!:/'&,8!*./'!2-4-$!2/1.:$2!;./77$;!477.$:&45)6!5$-9$$,!UVV^OVS!\XR<R!7$.:$,-]!4,;!

UVVROQV!\XU<^!7$.:$,-]B!;$27&-$!-#$!&,:.$42$!&,!2-4-$!*1,;&,8!*./'!=:-!TSSN2!4;;&-&/,4)!7$,,6!/*!24)$2!-4P<!!

!



"#$!%&&!'()*+*$(,!

Q^!

!

The Shifting Property Tax Burden 

(&,:$!&'7)$'$,-4-&/,!/*!=:-!TSSB!(/1-#!+4./)&,4!2:#//)2!#43$!5$$,!1,45)$!-/!5$,$*&-!*./'!4!)4.8$!74.-!/*!

-#$!8./9-#!/*!-#$!7./7$.-6!-4P!542$<!L$-9$$,!-4P!6$4.2!UVV^!4,;!UVVRB!/9,$.O/::17&$;!.$2&;$,-&4)!

7./7$.-6!942!-#$!*42-$2-!8./9&,8!:/'7/,$,-!/*!-#$!-4P!542$B!&,:.$42&,8!&,!34)1$!4-!4,!43$.48$!.4-$!/*!^<Y!

7$.:$,-!4!6$4.!&,!:1..$,-!;/))4.2!\"45)$!X]<Q^!!

`9,$.O/::17&$;!.$2&;$,-&4)!7./7$.-6!4,;!:/''$.:&4)!4,;!.$,-4)!7./7$.-6!4.$!-#$!-9/!)4.8$2-!4,;!*42-O

8./9&,8!:/'7/,$,-2!/*!-#$!7./7$.-6!-4P!542$B!4::/1,-&,8!*/.!45/1-!^V!7$.:$,-!/*!4))!-4P45)$!7./7$.-6!&,!

.$:$,-!6$4.2<!"#$2$!-9/!:)422$2!/*!7./7$.-6!4)2/!#43$!5/-#!&,:.$42$;!-#$&.!2#4.$!&,!-/-4)!422$22$;!

7./7$.-6!34)1$!/3$.!-#$!6$4.2<!"#&2!-.$,;!:/,-&,1$;!$3$,!;1.&,8!-#$!.$:$,-!.$:$22&/,<QS!!

"#$!'/2-!;.4'4-&:!:#4,8$!&,!-#$!;&2-.&51-&/,!/*!2:#//)!*1,;&,8!:412$;!56!=:-!TSS!/::1..$;!9&-#&,!-#$!

7./7$.-6!-4P!&-2$)*<!C./7$.-6!/9,$.2!/-#$.!-#4,!#/'$/9,$.2!2-&))!746!-4P$2!*/.!2:#//)!/7$.4-&/,2<!=2!

;$2:.&5$;!$4.)&$.B!2:#//)!*1,;&,8!*./'!)/:4)!2/1.:$2c'/2-)6!-#$!7./7$.-6!-4Pc&,:.$42$;!4*-$.!

&'7)$'$,-4-&/,!/*!=:-!TSS!4,;!;1.&,8!-#$!.$:$22&/,B!$3$,!4*-$.!4;_12-&,8!*/.!&,*)4-&/,!4,;!2-1;$,-!

7/71)4-&/,<!=:-!TSS!2#&*-$;!-#$!2:#//)!7./7$.-6!-4P!51.;$,!4946!*./'!/9,$.2!/*!/9,$.O/::17&$;!

.$2&;$,-&4)!7./7$.-6!-/!/9,$.2!/*!/-#$.!:)422$2!/*!7./7$.-6<!=-!-#$!24'$!-&'$B!=:-!TSS!;&2-.&51-$;!-#$!

:/2-!/*!4,!4;;&-&/,4)!/,$!7$.:$,-!/*!.$-4&)!24)$2!-4P!/3$.!4))!-4P45)$!24)$2!&,!-#$!2-4-$<!

"45)$!X<!(/1-#!+4./)&,4!=22$22$;!C./7$.-6!f4)1$!(#4.$2!4,;!!

=3$.48$!=,,14)!M./9-#!56!+)422&*&:4-&/,!

E'50!J&/;'&2K!G,,',,L'42!

+05,,#D#-52#/4!

M5N!7'5&!

:>>?!

M5N!7'5&!

:>>C!

M5N!7'5&!

:>>8!

I&/H2.O7&!

:>><B:>>8!

`9,$.O/::17&$;!.$2&;$,-&4)! TV<Xh! TQ<Qh! TU<Uh! ^<Yh!

+/''$.:&4)!k!.$,-4)! T^<Xh! TS<Uh! TS<^h! W<Xh!

=))!/-#$.! TU<Th! TV<^h! UR<Qh! T<Th!

"/-4)! QVV<Vh! QVV<Vh! QVV<Vh! X<Xh!

(/1.:$>!dM0JB!2$)$:-$;!6$4.2<!

!

F,!.$27/,2$!-/!=:-!TSSB!-#$!$2-&'4-$;!:/,-.&51-&/,!-/!2:#//)!*1,;&,8!*./'!-#$!7./7$.-6!-4P!/,!/9,$.O

/::17&$;!.$2&;$,-&4)!7./7$.-6!;$:)&,$;!*./'!UT<S!7$.:$,-!&,!UVVWOV^B!-#$!6$4.!5$*/.$!=:-!TSS!942!

&'7)$'$,-$;B!-/!R<W!7$.:$,-!&,!UVV^OVSB!-#$,!./2$!-/!QT<Q!7$.:$,-!-9/!6$4.2!)4-$.!\"45)$!Y]<QR!!

F,!:/,-.42-B!-#$!$2-&'4-$;!2#4.$!/*!7./7$.-6!-4P!.$3$,1$!*/.!2:#//)2!*./'!:/''$.:&4)!4,;!.$,-4)!7./7$.-6!

8.$9!*./'!T^<S!7$.:$,-!-/!X^<Q!7$.:$,-!/3$.!-#4-!2#/.-!-#.$$!6$4.!7$.&/;<!+/''$.:&4)!4,;!.$,-4)!

7./7$.-6!8.$9!/,)6!2)&8#-)6!42!4!2#4.$!/*!-#$!-4P!542$B!#/9$3$.B!5$-9$$,!-4P!6$4.2!UVV^!4,;!UVVR<!"#12B!

-#$.$!942!4!2&8,&*&:4,-!2#&*-!/*!-#$!:/2-!/*!715)&:!$;1:4-&/,!*./'!#/'$/9,$.2!-/!:/''$.:&4)!4,;!.$,-4)!

7./7$.-6<!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!
Q^
!"#$!7./7$.-6!-4P!542$!&,!-4P!6$4.!UVVW!8$,$.4-$2!-#$!.$3$,1$!*/.!*&2:4)!6$4.!UVVWOV^!4,;!-#$!7./7$.-6!-4P!542$!&,!-4P!6$4.!

UVVR!8$,$.4-$2!-#$!.$3$,1$!*/.!*&2:4)!6$4.!UVVROQV<!
QS
!(/'$!/*!-#4-!8./9-#!942!-#$!.$21)-!/*!:/,3$.2&/,!/*!7./7$.-6!*./'!.$,-4)!/.!2$:/,;!#/'$2!-/!/9,$.O/::17&$;!&,!.$27/,2$!-/!

=:-!TSSB!&,!/.;$.!-/!-4K$!4;34,-48$!/*!-#$!-4P!5$,$*&-2!*/.!#/'$/9,$.2<!
QR
!E2-&'4-$;!7./7$.-6!-4P!.$3$,1$!56!:)422!/*!7./7$.-6!&,!-#$!-.#/0!1.)(234(3$!5*3/3#(!'(6.2$!&,:)1;$2!:/))$:-&/,2!*/.!;$5-!

2$.3&:$B!9#&:#!=:-!TSS!;/$2!,/-!$P$'7-!*./'!2:#//)!-4P$2<!



"#$!%&&!'()*+*$(,!

QS!

!

"45)$!Y<!E2-&'4-$;!+/1,-6!4,;!(:#//)!D&2-.&:-!J$3$,1$2!*./'!-#$!C./7$.-6!"4P!56!+)422&*&:4-&/,!

E'50!J&/;'&2K!G,,',,L'42!

+05,,#D#-52#/4!
(889B8<! :>><B>?! :>>?B>C! :>>CB>8! :>>8B(>!

+/%42#',! ! ! ! ! !

`9,$.O/::17&$;!.$2&;$,-&4)! UU<Wh! UR<Xh! TV<Vh! TV<Sh! TU<Vh!

+/''$.:&4)!k!.$,-4)! UW<Yh! TW<Th! TW<Vh! TW<Rh! T^<Yh!

=))!/-#$.! YV<Sh! TX<Th! TX<Vh! TU<Th! TV<Wh!

*-.//0!A#,2&#-2,! ! ! ! ! !

`9,$.O/::17&$;!.$2&;$,-&4)! R<Qh! UT<Sh! R<Wh! QQ<Th! QT<Qh!

+/''$.:&4)!k!.$,-4)! TQ<^h! T^<Sh! XY<Sh! XW<Xh! X^<Qh!

=))!/-#$.! YR<Uh! TS<Xh! XX<^h! XU<Xh! TR<Rh!

(/1.:$>!dM0JB!2$)$:-$;!6$4.2<!

! !



"#$!%&&!'()*+*$(,!

QR!

!

ACT 388 AND CHANGES IN THE DISTRIBUTION OF 

FUNDS AMONG DISTRICTS 

=:-!TSS!.$21)-$;!&,!2/'$!2&8,&*&:4,-!;&2-.&51-&/,4)!:#4,8$2!&,!*1,;&,8!4'/,8!2:#//)!;&2-.&:-2B!&,:)1;&,8!

2/'$!:#4,8$2!-#4-!#4;!4!,$84-&3$!&'74:-!/,!7//.$.!;&2-.&:-2<!G$!;$*&,$!7//.!;&2-.&:-2!42!-#/2$!-#4-!#43$!

4,!422$22$;!34)1$!7$.!717&)!-#4-!942!)$22!-#4,!ZQTB^XXB!9#&:#!942!#4)*!-#$!2-4-$!43$.48$!&,!UVV^OVSB!-#$!

*&2:4)!6$4.!&,!9#&:#!=:-!TSSN2!24)$2O*/.O7./7$.-6O-4P!2947!942!&'7)$'$,-$;<!L6!-#&2!;$*&,&-&/,B!UW!/*!-#$!

SY!2:#//)!;&2-.&:-2!&,!(/1-#!+4./)&,4![14)&*&$;!42!7//.!\"45)$!WB!=77$,;&P!L]<!

"45)$!W<!C//.!(:#//)!D&2-.&:-2B!UVV^OVS!

\=22$22$;!7./7$.-6!34)1$!7$.!717&)!gYVh!/*!(+!43$.48$]!

A#,2&#-2! GJP!J'&!J%;#0! A#,2&#-2! GJP!J'&!J%;#0!

=))$,;4)$! ZQUBWY^!! 0)/.$,:$!Y! ZRBVQS!!

=,;$.2/,!U! ZQUBSYR!! M.$$,9//;!YQ! ZQUBUQR!!

=,;$.2/,!T! ZQTBWYV!! @4'7-/,!Q! ZQQBQY^!!

L4'5$.8!Q! ZQVBYXQ!! @4'7-/,!U! ZQQBYTU!!

L4.,9$))!QR! ZQQBTXY!! d41.$,2!YW! ZQUBS^S!!

L4.,9$))!XY! ZQQBYXT!! d$$! ZQUBR^X!!

+#$2-$.*&$);! ZQTB^UU!! d$P&,8-/,!X! ZSBTQU!!

+)4.$,;/,!T! ZWBUQT!! I:+/.'&:K! ZXBTT^!!

D&))/,!Q! ZQVBUUU!! I4.&/,!Q! ZQUB^RT!!

D&))/,!U! ZQUBSVX!! I4.&/,!U! ZQQBWWU!!

D&))/,!T! ZQVBVYX!! I4.&/,!^! ZQUBYRR!!

0)/.$,:$!U! ZQQBTYS!! I4.)5/./! ZQUBRSS!!

0)/.$,:$!T! ZQQBWSS!! (74.-4,51.8!X! ZQTBWYX!!

! ! JLU!.=!8;!")(2/G(! TI%7VRR!

(/1.:$>!(<+<!D$7-<!/*!E;1:4-&/,B!'/3Q*3G+!.=!$:(!;.93$*(+!/3,!8#:..0!<*+$2*#$+!.=!8.9$:!

;/2.0*3/7!=1812-!UVQQB!-45)$!YR<!

!

"/!&;$,-&*6!;&2-.&51-&/,4)!:#4,8$2!&,!*1,;&,8B!9$!:/'74.$;!&,;&3&;14)!;&2-.&:-!*1,;&,8!&,!UVVWOV^B!9#$,!

/,)6!"&$.!Q!4,;!U!#/'$/9,$.!2:#//)!7./7$.-6!-4P!.$)&$*!942!&,!$**$:-B!-/!*1,;&,8!)$3$)2!&,!UVVROUVQVB!-#$!

-#&.;!6$4.!/*!=:-!TSS!&'7)$'$,-4-&/,<!D&2-.&51-&/,4)!:#4,8$2!:412$;!56!=:-!TSS!4**$:-$;!;&2-.&:-2!

1,$3$,)6c-#$.$!4.$!.&:#!4,;!7//.!;&2-.&:-2!4'/,8!5/-#!m84&,$.2n!4,;!m)/2$.2<n!L1-!7//.!;&2-.&:-2!4.$!

;&27./7/.-&/,4-$)6!.$7.$2$,-$;!4'/,8!-#/2$!9#/!)/2-!'/.$!/.!84&,$;!)$22!&,!-/-4)!/7$.4-&,8!*1,;&,8!7$.!

717&)!4,;!&,!2-4-$!*1,;&,8!7$.!717&)!5$-9$$,!UVVWOV^!4,;!UVVROQV<!!

!

!  



"#$!%&&!'()*+*$(,!

UV!

!

School Operating Funding Per Pupil 

Federal Aid Included 

01,;&,8!*/.!2:#//)!/7$.4-&/,2!*./'!4))!2/1.:$2!./2$!/,!43$.48$!ZSTV!7$.!717&)B!/.!S<V!7$.:$,-B!/3$.!-#$!

-#.$$!6$4.!7$.&/;!5$-9$$,!UVVWOV^!4,;!UVVROQV<!"#4-!&,:.$42$!/3$.!-#.$$!6$4.2!&2!$[1&34)$,-!-/!/,)6!U<W!

7$.:$,-!7$.!6$4.<!(/'$!/*!-#&2!&,:.$42$!942!-#$!.$21)-!/*!#&8#$.!-#4,!1214)!*$;$.4)!4&;!*./'!-#$!='$.&:4,!

J$:/3$.6!4,;!J$:/,2-.1:-&/,!=:-!&,!UVVROQV<!!!

G&-#!*$;$.4)!4&;!&,:)1;$;B!-$,!(/1-#!+4./)&,4!2:#//)!;&2-.&:-2!#4;!)$22!/7$.4-&,8!*1,;2!7$.!717&)!&,!UVVRO

QV!-#4,!&,!UVVWOV^B!9#&)$!4,/-#$.!2&P!;&2-.&:-2!#4;!/,)6!2'4))!&,:.$42$2!&,!*1,;&,8!7$.!717&)c5$)/9!-9/!

7$.:$,-c/3$.!-#&2!-#.$$!6$4.!7$.&/;!\"45)$!^]<!='/,8!-#/2$!*&*-$$,!;&2-.&:-2!4-!-#$!5/--/'!/*!-#$!)&2-B!

2$3$,!9$.$!7//.!;&2-.&:-2>!=,;$.2/,!TB!D&))/,!Q!4,;!TB!0)/.$,:$!U!4,;!YB!M.$$,9//;!YQB!4,;!(74.-4,51.8!

X<!L1/6$;!17!56!$P-.4!*$;$.4)!4&;!&,!UVVROQVB!^Y!;&2-.&:-2!84&,$;!/7$.4-&,8!*1,;2!7$.!717&)!5$-9$$,!UVVWO

V^!4,;!UVVROQV<!=77$,;&P!+!:/,-4&,2!.4,K&,82!*/.!4))!SY!2:#//)!;&2-.&:-2!&,!(/1-#!+4./)&,4<!

"45)$!^<!(1''4.6!/*!+#4,8$2!&,!C$.!C17&)!(:#//)!01,;&,8!*/.!`7$.4-&/,2!*./'!=))!(/1.:$2B!UVVWOV^!-/!UVVROQV!

! A#,2&#-2,!I5#4#4$!"%41,! A#,2&#-2,!Q/,#4$!"%41,!

D&2-.&:-!9&-#!-#$!8.$4-$2-!*1,;&,8!

84&,!/.!)/22!

ZUBRSQ!7$.!717&)!

I:+/.'&:K!

OZ^VU!7$.!717&)!

(74.-4,51.8!X!

b/<!/*!;&2-.&:-2!9&-#!84&,2?)/22$2! ^Y!84&,$.2! QV!;&2-.&:-2!

b/<!/*!7//.!;&2-.&:-2! UV!7//.!;&2-.&:-2!&,!^Y!84&,$.2! W!7//.!;&2-.&:-2!&,!QV!)/2$.2!

b/<!/*!;&2-.&:-2!.$:$&3&,8!

2177)$'$,-4)!=:-!TSS!*1,;2!;1$!-/!

ZU<Y!'&))&/,!:/1,-6!'&,&'1'!

U^!;&2-.&:-2! T!;&2-.&:-2!

!

Federal Aid Excluded 

EP:)1;&,8!*$;$.4)!4&;B!9#&:#!942!4.-&*&:&4))6!#&8#!&,!UVVROQVB!*1,;&,8!*/.!2:#//)!/7$.4-&/,2!*./'!2-4-$!4,;!

)/:4)!2/1.:$2!:/'5&,$;!&,:.$42$;!/,)6!ZUSS!7$.!717&)!/,!43$.48$!5$-9$$,!UVVWOV^!4,;!UVVROQV<!"#$!

43$.48$!;&2-.&:-!249!4!*1,;&,8!&,:.$42$!/*!Y<S!7$.:$,-!/3$.!-#&2!-#.$$!6$4.!7$.&/;B!/.!Q<V!7$.:$,-!7$.!6$4.!

\"45)$2!S!4,;!R]<!=3$.48$;!/3$.!4))!;&2-.&:-2B!-#&2!.4-$!/*!&,:.$42$!K$7-!74:$!9&-#!&,*)4-&/,!4,;!717&)!

8./9-#<!L1-!*1,;&,8!8./9-#!4,;!;$:)&,$!34.&$;!9&;$)6!4'/,8!;&2-.&:-2<!!

"45)$!S<!(1''4.6!/*!C$.!C17&)!(:#//)!01,;&,8!*/.!`7$.4-&/,2!*./'!(-4-$!4,;!d/:4)!(/1.:$2!`,)6B!!

\0$;$.4)!=&;!EP:)1;$;]!UVVWOV^!-/!UVVROQV!

! A#,2&#-2,!I5#4#4$!"%41,! A#,2&#-2!Q/,#4$!"%41,!

D&2-.&:-!9&-#!-#$!8.$4-$2-!*1,;&,8!

84&,!/.!)/22!

ZUBTWQ!7$.!717&)!

J&:#)4,;!Q!

OZQBW^X!7$.!717&)!

D&))/,!Q!

b/<!/*!;&2-.&:-2!9&-#!84&,2?)/22$2! XY!;&2-.&:-2! XV!;&2-.&:-2!

b/<!/*!7//.!;&2-.&:-2! QV!7//.!;&2-.&:-2!&,!XY!84&,$.2! QW!7//.!;&2-.&:-2!&,!XV!)/2$.2!

b/<!/*!;&2-.&:-2!.$:$&3&,8!

2177)$'$,-4)!=:-!TSS!*1,;2!;1$!-/!

ZU<Y!'&))&/,!:/1,-6!'&,&'1'!

QY!;&2-.&:-2! QY!;&2-.&:-2!

! !



"#$!%&&!'()*+*$(,!

UQ!

!

"45)$!R<!C$.!C17&)!(:#//)!01,;&,8!*/.!`7$.4-&/,2!*./'!(-4-$!4,;!d/:4)!(/1.:$2!`,)6>!"/7!d/2$.2!4,;!M4&,$.2B!!

J4,K$;!56!D/))4.!+#4,8$!&,!C$.!C17&)!01,;&,8B!UVVWOV^!4,;!UVVROQV!

A#,2&#-2!
R!JJ!

:>><B>?!

R!JJ!

:>>8B(>!

R!+.$!#4!

R!JJ!

S!+.$!#4!

R!JJ!

E54T!#4!

R!+.$!JJ!

E54T!#4!

S!+.$!JJ!
J//&!!

!"##"$%&'%(")*+,%-*)#.*/#)% ! ! ! ! ! !

D&))/,!Q! ZRBYQY! Z^BSXQ! OZQBW^X! OQ^<Wh! SY!! SY!! e!

0)/.$,:$!X! ZQVBTVT! ZSBSYU! OZQBXYU! OQX<Qh! SX!! SX!! !

(74.-4,51.8!X! ZSBY^V! Z^BTRS! OZQBQ^U! OQT<^h! ST!! ST!! e!

M.$$,9//;!YQ! ZRBQXX! ZSBUWT! OZSSU! OR<Wh! SU!! SV!! e!

D&))/,!U! ZSBVRU! Z^BUUY! OZSW^! OQV<^h! SQ!! SU!! e!

D&))/,!T! ZSBQ^Q! Z^BTXX! OZSU^! OQV<Qh! SV!! SQ!! e!

0)/.$,:$!U! ZSBW^W! Z^BSYS! OZSQS! OR<Xh! ^R!! ^R!! e!

0)/.$,:$!Y! ZRBWT^! ZSBSY^! OZ^SV! OS<Qh! ^S!! ^S!! e!

D4.)&,8-/,! ZRBUUW! ZSBXSY! OZ^XQ! OS<Vh! ^^!! ^^!! !

b$95$..6! ZQVBYTW! ZRB^RS! OZ^TR! O^<Vh! ^W!! ^Y!! !

=,;$.2/,!T! ZSBUQY! Z^BYSV! OZWTY! O^<^h! ^Y!! ^W!! e!

L4'5$.8!U! ZQVBYUW! ZRBRWQ! OZYWY! OY<Xh! ^X!! ^X!! !

+#$2-$.! ZRBQYX! ZSBWWT! OZXRQ! OY<Xh! ^T!! ^T!! !

M.$$,3&))$! ZSB^VU! ZSBU^U! OZXTV! OX<Rh! ^U!! ^U!! !

M.$$,9//;!YV! ZRBXSY! ZRBV^^! OZXVS! OX<Th! ^Q!! ^Q!! !

0"1%&'%23*+*+,%-*)#.*/#)% ! ! ! ! ! !

e/.K!Q! ZSBXYR! ZRBTVV! ZSXV! R<Rh! QY!! QV!! !

d$$! ZRBXWV! ZQVBTTW! ZS^^! R<Th! QX!! QT!! e!

@4'7-/,!U! ZRBWRR! ZQVBY^Y! ZS^^! R<Vh! QT!! QX!! e!

d$P&,8-/,!Y! ZQVBV^V! ZQQBVQ^! ZRX^! R<Xh! QU!! QU!! !

J&:#)4,;!U! ZQVBVRS! ZQQBVYQ! ZRYX! R<Xh! QQ!! QQ!! !

e/.K!U! ZQQBTUQ! ZQUBUSS! ZRWW! S<Yh! QV!! QY!! !

@/..6! ZQVBQWU! ZQQBQSV! ZQBVQS! QV<Vh! R!! R!! !

C&:K$,2! ZSBQUQ! ZRBUUV! ZQBVRR! QT<Yh! S!! ^!! !

L4'5$.8!Q! ZSBUTY! ZRBTWW! ZQBQTQ! QT<^h! ^!! W!! e!

(74.-4,51.8!^! ZQQBSVU! ZQTBVS^! ZQBUSY! QV<Rh! W!! S!! !

G&))&4'251.8! ZSBVRT! ZRBXSQ! ZQBTSS! Q^<Qh! Y!! X!! !

M.$$,9//;!YU! ZSB^TR! ZQVBXQX! ZQBW^Y! QR<Uh! X!! Q!! !

I:+/.'&:K! ZQQB^UT! ZQTBXYY! ZQB^TT! QX<Sh! T!! Y!! e!

L$41*/.-! ZQVB^^Y! ZQUB^^R! ZUBVVX! QS<Wh! U!! T!! !

J&:#)4,;!Q! ZQUBYRV! ZQXBRYQ! ZUBTWQ! QS<Sh! Q!! U!! !

! ! ! ! ! ! ! !

45%678.3,8% 9:;<=:% 9:;':>% 9?@@% <A&B% ! ! !

45%C8D*3+% 9@;:'?% 9@;:'=% 9<<% =AEB% ! ! !

b/-$>!01,;&,8!*./'!5/,;2B!)$42$2B!4,;!:#4.-$.!2:#//)2!$P:)1;$;<!+/1,-6!5/4.;!4,;!3/:4-&/,4)!:$,-$.!*1,;&,8!&2!'$.8$;!9&-#!

;&2-.&:-!.$3$,1$!56!=DIB!9#$.$!477)&:45)$<!I&22&,8!/.!&,:/'7)$-$!0eUVQV!-4P!.$)&$*!.$&'51.2$'$,-!;4-4!&,!.$7/.-$;!;4-4!942!

:/..$:-$;!*/.!-#$!*/))/9&,8!;&2-.&:-2>!=&K$,B!+#$./K$$B!J&:#)4,;!Q!4,;!UB!(4)1;4!4,;!e/.K!U<!!

(/1.:$>!(<+<!D$7-<!/*!E;1:4-&/,B!8.9$:!;/2.0*3/!8#:..0!<*+$2*#$+!8$/$(4(3$!.=!'()(39(+7!*/.!6$4.2!$,;&,8!%1,$!TVB!UVV^!4,;!

UVQV<!\#--7>??$;<2:<8/3?48$,:6?:*/?*&,4,:$?@&2-/.&:4)0&,4,:$D4-4<:*']!

! !



"#$!%&&!'()*+*$(,!

UU!

!

G&-#!*$;$.4)!4&;!$P:)1;$;B!:)/2$!-/!#4)*!/*!-#$!2-4-$N2!2:#//)!;&2-.&:-2!)/2-!7$.!717&)!2-4-$!4,;!)/:4)!*1,;&,8!

5$-9$$,!UVVWOV^!4,;!UVVROQV<!L1-!XY!;&2-.&:-2!84&,$;!2-4-$!4,;!)/:4)!.$3$,1$!7$.!717&)!/3$.!-#&2!24'$!

7$.&/;B!4,;!QS!;&2-.&:-2!84&,$;!'/.$!-#4,!-9&:$!-#$!2-4-$!43$.48$!7$.!717&)<!!

"#$!7//.!;&2-.&:-2!9$.$!/3$..$7.$2$,-$;!4'/,8!-#$!;&2-.&:-2!)/2&,8!*1,;2<!='/,8!-#$!;&2-.&:-2!)/2&,8!

*1,;2B!XV!7$.:$,-!\QW!;&2-.&:-2]!9$.$!;$*&,$;!42!7//.<!"$,!7//.!;&2-.&:-2!\UU!7$.:$,-]!9$.$!&,:)1;$;!&,!-#$!

XY!;&2-.&:-2!84&,&,8!*1,;2<!!

The Role of State Aid  

"1.,&,8!-/!-#$!./)$!/*!-#$!2-4-$!&,!-#$!;&2-.&51-&/,!/*!/7$.4-&,8!*1,;2!7$.!717&)B!TR!/*!-#$!2-4-$N2!SY!2:#//)!

;&2-.&:-2c/.!XW!7$.:$,-!/*!4))!;&2-.&:-2c$P7$.&$,:$;!4:-14)!;$:)&,$2!&,!2-4-$!*1,;&,8!7$.!717&)!5$-9$$,!

UVVWOV^!4,;!UVVROQV!\"45)$!QVB!=77$,;&P!E]<!"#$2$!;&2-.&:-2!)/2-!2-4-$!4&;!7$.!717&)!;$27&-$!-#$!

&'7)$'$,-4-&/,!/*!=:-!TSSB!9&-#!&-2!.$7)4:$'$,-!/*!)/:4)!7./7$.-6!-4P!.$3$,1$2!56!2-4-$!4&;!5$8&,,&,8!&,!

UVV^OVS<!b&,$-$$,!/*!-#$!TR!;&2-.&:-2!)/2&,8!2-4-$!*1,;2!7$.!717&)!9$.$!4)2/!7//.!;&2-.&:-2<!"45)$!QQ!)&2-2!

-#$!QY!;&2-.&:-2!-#4-!)/2-!\/.!84&,$;]!-#$!'/2-!2-4-$!4&;!7$.!717&)!/3$.!-#&2!-#.$$!6$4.!7$.&/;<!0)/.$,:$!X!&2!

4-!-#$!5/--/'B!)/2&,8!,$4.)6!ZQBYVV!7$.!717&)!5$-9$$,!UVVWOV^!4,;!UVVROQV<!!

"45)$!QV<!(1''4.6!/*!+#4,8$2!&,!C$.!C17&)!(:#//)!01,;&,8!*/.!`7$.4-&/,2!*./'!(-4-$!(/1.:$2!`,)6B!!

UVVWOV^!-/!UVVROQV!

! A#,2&#-2,!I5#4#4$!"%41,! A#,2&#-2!Q/,#4$!"%41,!

D&2-.&:-!9&-#!-#$!8.$4-$2-!*1,;&,8!

84&,!/.!)/22!

ZUB^VQ!7$.!717&)!

I:+/.'&:K!

OZQBXR^!7$.!717&)!

0)/.$,:$!X!

b/<!/*!;&2-.&:-2!9&-#!84&,2?)/22$2! XW!;&2-.&:-2! TR!;&2-.&:-2!

b/<!/*!7//.!;&2-.&:-2! ^!7//.!;&2-.&:-2!&,!XW!84&,$.2! QR!7//.!;&2-.&:-2!&,!TR!)/2$.2!

b/<!/*!;&2-.&:-2!.$:$&3&,8!

2177)$'$,-4)!=:-!TSS!*1,;2!;1$!-/!

ZU<Y!'&))&/,!:/1,-6!'&,&'1'!

QT!;&2-.&:-2! Q^!;&2-.&:-2!

!

`3$.!#4)*!/*!(/1-#!+4./)&,4N2!SY!2:#//)!;&2-.&:-2!84&,$;!2-4-$!4&;!7$.!717&)!5$-9$$,!UVVWOV^!4,;!UVVROQV<!

b&,$-$$,!/*!-#$2$!XW!;&2-.&:-2!#4;!&,:.$42$2!&,!7$.!717&)!2-4-$!*1,;&,8!/*!-$,!7$.:$,-!/.!'/.$!/3$.!-#$!

7$.&/;B!-/77$;!56!L$41*/.-!9&-#!4!QXT!7$.:$,-!&,:.$42$<!='/,8!-#$!UW!;&2-.&:-2!;$*&,$;!42!7//.B!/,)6!

-9/cI:+/.'&:K!4,;!L4'5$.8!Qc9$.$!/,!-#4-!*43/.$;!)&2-<!(&P!;&2-.&:-2!$P7$.&$,:$;!4,!&,:.$42$!&,!2-4-$!

*1,;&,8!/3$.!ZQBVVV!7$.!717&)B!-/77$;!56!-9/!;&2-.&:-2!9&-#!3$.6!;&**$.$,-!:#4.4:-$.&2-&:2>!7/71)/12!4,;!

7./7$.-6O.&:#!L$41*/.-!\ZUBQST!7$.!717&)]!4,;!-&,6B!7./7$.-6O7//.!I:+/.'&:K!\ZUB^VQ!7$.!717&)]<!G$!

&,3$2-&84-$!9#6!2/'$!;&2-.&:-2!9$.$!5&8!84&,$.2!/*!2-4-$!4&;!9#&)$!/-#$.2!9$.$!5&8!)/2$.2!&,!-#$!*/))/9&,8!

2$:-&/,2<!

! !
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"45)$!QQ<!C$.!C17&)!(:#//)!01,;&,8!*./'!(-4-$!(/1.:$2>!"/7!d/2$.2!4,;!M4&,$.2B!!

J4,K$;!56!D/))4.!+#4,8$!&,!C$.!C17&)!(-4-$!01,;&,8!UVVWOV^!4,;!UVVROQV!

A#,2&#-2!
R!JJ!

:>><B>?!

R!JJ!

:>>8B(>!

R!+.$!#4!

R!JJ!

S!+.$!#4!

R!JJ!

E54T!#4!

R!+.$!JJ!

E54T!#4!

S!+.$!JJ!
J//&!!

!"##"$%&'%(")*+,%-*)#.*/#)% ! ! ! ! ! !

0)/.$,:$!X! ZWBWQV! ZYBQQT! OZQBXR^! OUU<Wh! SY!! SY!! !

D&))/,!Q! ZYBSYU! ZYBQTV! OZ^UU! OQU<Th! SX!! SX!! e!

+)4.$,;/,!U! ZYBXSX! ZXBSYR! OZWUY! OQQ<Xh! ST!! SU!! !

+/))$-/,! ZYBQVQ! ZXBYVU! OZYRR! OQQ<^h! SU!! ST!! !

L4.,9$))!XY! ZYB^WW! ZYBQ^T! OZYRT! OQV<Th! SQ!! SQ!! e!

`.4,8$51.8!T! ZYBSTU! ZYBUXV! OZYRT! OQV<Uh! SV!! SV!! !

L4.,9$))!QR! ZWBVRU! ZYBY^R! OZYQU! OS<Xh! ^R!! ^^!! e!

+)4.$,;/,!Q! ZYBRSY! ZYBYUS! OZXY^! O^<Wh! ^S!! ^X!! !

I4.)5/./! ZYBW^V! ZYBUTS! OZXTT! O^<Wh! ^^!! ^T!! e!

D4.)&,8-/,! ZXBSXY! ZXBXUR! OZXQ^! OS<Wh! ^W!! ^S!! !

D&))/,!T! ZYBVWS! ZXBWYY! OZXQT! OS<Qh! ^Y!! ^W!! e!

L4.,9$))!UR! ZYBYQT! ZYBQQW! OZTR^! O^<Uh! ^X!! ^U!! !

`.4,8$51.8!X! ZYBVWY! ZXBWWR! OZTRW! O^<Sh! ^T!! ^Y!! !

D&))/,!U! ZYBU^V! ZXBRVQ! OZTWR! O^<Vh! ^U!! ^Q!! e!

@/..6! ZTBWWW! ZTBTTV! OZTTW! OR<Uh! ^Q!! ^R!! !

0"1%&'%23*+*+,%-*)#.*/#)% ! ! ! ! ! !

(74.-4,51.8!U! ZXBXVX! ZXBR^X! ZY^V! QU<Rh! QY!! QY!! !

+#4.)$2-/,! ZTBQ^V! ZTB^YW! ZYSW! QS<Yh! QX!! QQ!! !

L4'5$.8!Q! ZYBXVQ! ZWBQQT! Z^QU! QT<Uh! QT!! QX!! e!

J&:#)4,;!Q! ZXBRXS! ZYB^QV! Z^WU! QY<Xh! QU!! QT!! !

e/.K!X! ZXBVSQ! ZXBS^U! Z^RQ! QR<Xh! QQ!! S!! !

d$P&,8-/,!Q! ZXBWTX! ZYBXRR! ZSWY! QS<^h! QV!! QV!! !

J&:#)4,;!U! ZXBWYY! ZYBYXX! ZSSR! QR<Qh! R!! R!! !

G&))&4'251.8! ZYBTUU! ZWBUUQ! ZSRS! QW<Rh! S!! QU!! !

(74.-4,51.8!Q! ZXBSU^! ZYB^^V! ZRXT! QR<Yh! ^!! ^!! !

(74.-4,51.8!Y! ZXBVWU! ZYBQSQ! ZQBQQR! U^<Wh! W!! W!! !

e/.K!U! ZTBUWY! ZXBTRV! ZQBQUY! TX<Xh! Y!! X!! !

M.$$,9//;!YU! ZTBXVW! ZXB^WR! ZQBTWU! XV<Vh! X!! T!! !

d$P&,8-/,!Y! ZXBWYV! ZWBVUT! ZQBT^T! UR<Yh! T!! Y!! !

L$41*/.-! ZQBYUW! ZTB^VR! ZUBQST! QXT<Vh! U!! Q!! !

I:+/.'&:K! ZYBQYY! Z^BSY^! ZUB^VQ! YU<Xh! Q!! U!! e!

! ! ! ! ! ! ! !

45%678.3,8% 9E;E>F% 9E;>F:% 9?:E% FAFB% ! ! !

45%C8D*3+% 9';=<'% 9';='F% 9'>% =AEB% ! ! !

b/-$>!01,;&,8!*./'!5/,;2B!)$42$2B!4,;!:#4.-$.!2:#//)2!$P:)1;$;<!+/1,-6!5/4.;!4,;!3/:4-&/,4)!:$,-$.!*1,;&,8!&2!'$.8$;!9&-#!

;&2-.&:-!.$3$,1$!56!=DIB!9#$.$!477)&:45)$<!I&22&,8!/.!&,:/'7)$-$!0eUVQV!-4P!.$)&$*!.$&'51.2$'$,-!;4-4!&,!.$7/.-$;!;4-4!942!

:/..$:-$;!*/.!-#$!*/))/9&,8!;&2-.&:-2>!=&K$,B!+#$./K$$B!J&:#)4,;!Q!4,;!UB!(4)1;4!4,;!e/.K!U<!!

(/1.:$>!(<+<!D$7-<!/*!E;1:4-&/,B!8.9$:!;/2.0*3/!8#:..0!<*+$2*#$+!8$/$(4(3$!.=!'()(39(+7!*/.!6$4.2!$,;&,8!%1,$!TVB!UVV^!4,;!

UVQV<!\#--7>??$;<2:<8/3?48$,:6?:*/?*&,4,:$?@&2-/.&:4)0&,4,:$D4-4<:*']!

!

! !
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Other Factors Affecting the Distribution of State Funds 

Act 388: State-Funded Homeowner Tax Relief 

=:-!TSSB!-4K$,!56!&-2$)*B!942!4,!&'7/.-4,-!:/,-.&51-/.c51-!,/-!-#$!2/)$!:/,-.&51-/.c!-/!-#$2$!29&,82!&,!

2-4-$!4&;!4'/,8!;&2-.&:-2<!G#&)$!-#$!43$.48$!(/1-#!+4./)&,4!2:#//)!;&2-.&:-!.$:$&3$;!ZRQQ!7$.!717&)!*./'!

=:-!TSS!*1,;&,8!&,!UVVROQVB!-9/!)1:K6!;&2-.&:-2B!L$41*/.-!4,;!I:+/.'&:KB!.$:$&3$;!2152-4,-&4))6!'/.$!

-#4,!;/15)$!-#4-!4'/1,-<!b&,$!4;;&-&/,4)!;&2-.&:-2!.$:$&3$;!'/.$!-#4,!-9&:$!-#$!'$;&4,!\ZWWR!7$.!717&)]<!

"9$,-6!;&2-.&:-2!4-!-#$!5/--/'!/*!-#$!)&2-!&,!=:-!TSS!*1,;2!7$.!717&)!.$:$&3$;!)$22!-#4,!#4)*!-#$!;&2-.&:-!

43$.48$!\"45)$2!QU!4,;!QTB!=77$,;&P!E]<!=))!(/1-#!+4./)&,4!2:#//)!;&2-.&:-2!.$:$&3$;!=:-!TSS!*1,;2!*/.!

#/'$/9,$.!7./7$.-6!-4P!.$)&$*<!

"45)$!QU<!(1''4.6!/*!+#4,8$2!&,!C$.!C17&)!(:#//)!01,;&,8!*/.!`7$.4-&/,2!*./'!!

=:-!TSS!"4P!J$)&$*!`,)6B!UVVWOV^!-/!UVVROQV!

! A#,2&#-2,!I5#4#4$!"%41,!

D&2-.&:-!9&-#!-#$!8.$4-$2-!*1,;&,8!

84&,!/.!)/22!

ZTBVTX!7$.!717&)!

I:+/.'&:K!

b/<!/*!;&2-.&:-2!9&-#!84&,2?)/22$2! SY!;&2-.&:-2!

b/<!/*!7//.!;&2-.&:-2! UW!7//.!;&2-.&:-2!&,!SY!84&,$.2!

b/<!/*!;&2-.&:-2!.$:$&3&,8!

2177)$'$,-4)!=:-!TSS!*1,;2!;1$!-/!

ZU<Y!'&))&/,!:/1,-6!'&,&'1'!

TV!;&2-.&:-2!

!

=:-!TSS!*1,;&,8!7$.!717&)!34.&$;!9&;$)6!4'/,8!-#$!UW!;&2-.&:-2!:)422&*&$;!42!7//.<!0/1.!/*!-#$!QR!;&2-.&:-2!

.$:$&3&,8!'/.$!-#4,!ZQBVVV!7$.!717&)!&,!=:-!TSS!*1,;2!&,!UVVROQV!9$.$!7//.!;&2-.&:-2c=))$,;4)$B!

L4'5$.8!QB!d$$B!4,;!I:+/.'&:K<!L1-!QT!/*!-#$!UV!;&2-.&:-2!4-!-#$!5/--/'!/*!-#$!)&2-!&,!=:-!TSS!*1,;2!7$.!

717&)!4)2/!9$.$!7//.!;&2-.&:-2B!:/'74.$;!-/!/,)6!,&,$!/*!-#$!YR!;&2-.&:-2!-#4-!9$.$!:)422&*&$;!42!,/,O7//.<!!!

=!2&,8)$!7./3&2&/,!&,!=:-!TSS!$P7)4&,2!9#6!-#$!'4_/.&-6!/*!;&2-.&:-2!9&-#!)/9!422$22$;!34)14-&/,!7$.!717&)!

.$:$&3$;!5$)/9!43$.48$!*1,;&,8!*./'!-#&2!2/1.:$B!9#&)$!4!*$9!7//.!;&2-.&:-2!.$:$&3$;!45/3$!43$.48$!

*1,;&,8<!=:-!TSS!814.4,-$$2!-#4-!-#$!2:#//)!;&2-.&:-2!&,!$4:#!:/1,-6!\51-!,/-!$4:#!2:#//)!;&2-.&:-!

&,;&3&;14))6]!.$:$&3$!4-!)$42-!ZU<Y!'&))&/,!&,!=:-!TSS!*1,;2<!(:#//)2!8$-!-#$!*1,;2B!51-!-#$6!4.$!;&3&;$;!

4'/,8!;&2-.&:-2!9&-#&,![14)&*6&,8!:/1,-&$2<!"#&2!7./3&2&/,!*43/.2!2'4))B!7//.B!2&,8)$!;&2-.&:-!:/1,-&$2!21:#!

42!=))$,;4)$B!d$$B!4,;!I:+/.'&:K<!=-!-#$!24'$!-&'$B!&-!4)2/!;&24;34,-48$2!2'4))B!7//.!;&2-.&:-2!-#4-!4.$!

)/:4-$;!&,!)4.8$.!'1)-&O;&2-.&:-!:/1,-&$2B!21:#!42!=,;$.2/,!U!4,;!T!4,;!M.$$,9//;!YQ<!

The Role of EFA  

"#$!&,:$7-&/,!/*!=:-!TSS!*1,;&,8!:/&,:&;$;!9&-#!4!.$;1:-&/,!&,!-#$!E0=!542$!2-1;$,-!:/2-<!+/'5&,$;B!

-#$2$!:#4,8$2!&,!2-4-$!*1,;&,8!-/!2:#//)!;&2-.&:-2!'48,&*&$;!-#$!.$;&2-.&51-&/,!/*!*1,;2!-/94.;!9$4)-#&$.!

;&2-.&:-2!4,;!4946!*./'!7//.$.!;&2-.&:-2<!E0=!&2!-#$!7.&'4.6!&,2-.1'$,-!*/.!$[14)&H&,8!*1,;&,8!4:./22!

2:#//)!;&2-.&:-2!&,!(/1-#!+4./)&,4B!2/!4,!4:./22!-#$!5/4.;!.$;1:-&/,!&,!E0=!*1,;&,8!#42!8.$4-$.!&'74:-!/,!

7$.!717&)!*1,;2!&,!-#$!7//.$.!;&2-.&:-2<!!!

! !



"#$!%&&!'()*+*$(,!

UY!

!

"45)$!QT<!C$.!C17&)!(:#//)!01,;&,8!*./'!(-4-$O01,;$;!=:-!TSS!@/'$/9,$.!"4P!J$)&$*B!UVVROQV!

A#,2&#-2!
GJP!

:>>?U>C!
J//&!

M#'&!=!M5N!

E'0#'D!JJ!

R:)9!F#00#/4!

+/%42K!F#4)!
E54T!

!"##"$%&'%-*)#.*/#)% ! ! ! !

`.4,8$51.8!X! ZQXB^^X! ! ZQRS! ! SY!

=,;$.2/,!T! ZQTBWYV! e! ZTVQ! ! SX!

0)/.$,:$!X! ZQTBS^S! ! ZTVW! ! ST!

+#$2-$.*&$);! ZQTB^UU! e! ZTU^! e! SU!

0)/.$,:$!T! ZQQBWSS! e! ZTTS! ! SQ!

`.4,8$51.8!T! ZQ^BYYR! ! ZTXR! ! SV!

D&))/,!U! ZQUBSVX! e! ZTY^! e! ^R!

D&))/,!T! ZQVBVYX! e! ZTWT! Q! ^S!

D4.)&,8-/,! ZQRBU^Y! ! ZT^T! ! ^^!

d41.$,2!YW! ZQUBS^S! e! ZT^S! ! ^W!

0)/.$,:$!Y! ZRBVQS! e! ZTSV! ! ^Y!

0)/.$,:$!U! ZQQBTYS! e! ZTST! ! ^X!

I4.&/,!Q! ZQUB^RT! e! ZXQV! e! ^T!

D&))/,!Q! ZQVBUUU! e! ZXQQ! e! ^U!

+/))$-/,! ZUWBUVU! ! ZXQ^! e! ^Q!

0"1%&'%-*)#.*/#)% ! ! ! !

L4'5$.8!U! ZQXBVWQ! ! ZQBQ^T! e! QY!

(4)1;4! ZQSBRW^! ! ZQBUV^! e! QX!

J&:#)4,;!Q! ZURBRSX! ! ZQBUTT! ! QT!

e/.K!X! ZUWBSTT! ! ZQBTTT! ! QU!

e/.K!U! ZXQBS^W! ! ZQBTWX! ! QQ!

(74.-4,51.8!Q! ZQYBYWY! ! ZQBTR^! ! QV!

(74.-4,51.8!Y! ZUUBTUW! ! ZQBXST! ! R!

J&:#)4,;!U! ZQ^B^UT! ! ZQBXRQ! ! S!

d$P&,8-/,!Q! ZQSBUTR! ! ZQBYVS! ! ^!

+#4.)$2-/,! ZWXBTS^! ! ZQBYUS! ! W!

+4)#/1,! ZXSBVXY! ! ZQBYTT! e! Y!

=))$,;4)$! ZQUBWY^! e! ZQBWXQ! e! X!

d$P&,8-/,!Y! ZUXBU^^! ! ZQBW^^! ! T!

L$41*/.-! ZSXBTQX! ! ZUBQYU! ! U!

I:+/.'&:K! ZXBTT^! e! ZTBVTX! e! Q!

! ! ! ! ! !

45%678.3,8% 9?>;E@>% % 9:&&% ! !

45%C8D*3+% 9&>;?'&% % 9FF:% ! !

b/-$>!01,;&,8!*./'!5/,;2B!)$42$2B!4,;!:#4.-$.!2:#//)2!$P:)1;$;<!+/1,-6!5/4.;!4,;!3/:4-&/,4)!:$,-$.!*1,;&,8!&2!
'$.8$;!9&-#!;&2-.&:-!.$3$,1$!56!=DIB!9#$.$!477)&:45)$<!I&22&,8!/.!&,:/'7)$-$!0eUVQV!-4P!.$)&$*!.$&'51.2$'$,-!;4-4!

&,!.$7/.-$;!;4-4!942!:/..$:-$;!*/.!-#$!*/))/9&,8!;&2-.&:-2>!=&K$,B!+#$./K$$B!J&:#)4,;!Q!4,;!UB!(4)1;4!4,;!e/.K!U<!!

(/1.:$>!(<+<!D$7-<!/*!E;1:4-&/,B!8.9$:!;/2.0*3/!8#:..0!<*+$2*#$+!8$/$(4(3$!.=!'()(39(+7!*/.!6$4.2!$,;&,8!%1,$!TVB!UVV^!

4,;!UVQV<!\#--7>??$;<2:<8/3?48$,:6?:*/?*&,4,:$?@&2-/.&:4)0&,4,:$D4-4<:*']!

! !
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"/!71-!-#&2!*4:-/.!&,!7$.27$:-&3$B!"45)$2!QX!4,;!QY!2#/9!9#4-!-#$!;&2-.&:-2!84&,&,8!4,;!)/2&,8!-#$!'/2-!

4:-14))6!.$:$&3$;!*./'!-#$!2-4-$!&,!:/'5&,$;!=:-!TSS!*1,;&,8!4,;!E0=!*1,;&,8<!\=))!;&2-.&:-2!4.$!)&2-$;!&,!

=77$,;&P!M]<!F,!UVVWOV^B!E0=!*1,;&,8!43$.48$;!ZUBVRX!7$.!717&)!2-4-$9&;$<!

F,!UVVROQVB!=:-!TSS!*1,;&,8!:4'$!-/!4,!43$.48$!/*!ZRQQ!7$.!717&)B!51-!E0=!*1,;&,8!#4;!;./77$;!-/!4,!

43$.48$!/*!/,)6!ZQBYYR!7$.!717&)<!M&3$,!-#&2!:/'5&,$;!-/-4)!/*!ZUBX^V!7$.!717&)B!-#$!,$-!&,:.$42$!&,!7$.!

717&)!.$3$,1$!*./'!-#$2$!-9/!2/1.:$2!942!/,)6!ZT^W!7$.!717&)<!"9$,-6O$&8#-!;&2-.&:-2!249!4!,$-!;$:)&,$!&,!

7$.!717&)!.$3$,1$!*./'!-#$2$!-9/!2-4-$!*1,;&,8!2/1.:$2!:/'5&,$;B!&,:)1;&,8!QY!/*!-#$!UW!7//.$2-!

;&2-.&:-2<!=,/-#$.!2$3$,!;&2-.&:-2!249!&,:.$42$2!/*!)$22!-#4,!-9/!7$.:$,-!7$.!6$4.B!-#.$$!/*!-#$'!7//.!

;&2-.&:-2<!!!

"9$,-6O/,$!;&2-.&:-2!249!&,:.$42$2!/*!UV!7$.:$,-!/.!'/.$!&,!:/'5&,$;!=:-!TSS!4,;!E0=!*1,;&,8B!/,)6!

-#.$$!/*!9#&:#!9$.$!7//.!;&2-.&:-2cI:+/.'&:KB!=))$,;4)$B!4,;!d$$c!4))!5$,$*&:&4.&$2!/*!-#$!ZU<Y!'&))&/,!

*1,;&,8!'&,&'1'!7$.!:/1,-6!7./3&2&/,<!($3$,!/*!-#$!-/7!84&,$.2!&,!:/'5&,$;!=:-!TSS!-4P!.$)&$*!4,;!E0=!

*1,;&,8!9$.$!4)2/!4'/,8!-#$!-/7!-9$,-6!2:#//)!;&2-.&:-2!&,!422$22$;!34)14-&/,!7$.!717&)<!

"45)$!QX<!(1''4.6!/*!+#4,8$2!&,!C$.!C17&)!(:#//)!01,;&,8!*./'!(-4-$!E0=!i=:-!TSS!"4P!J$)&$*!`,)6B!!

UVVWOV^!-/!UVVROQV!

! A#,2&#-2,!I5#4#4$!"%41,! A#,2&#-2!Q/,#4$!"%41,!

D&2-.&:-!9&-#!-#$!8.$4-$2-!*1,;&,8!

84&,!/.!)/22!

ZUBXXT!7$.!717&)!

I:+/.'&:K!

OZT^Q!7$.!717&)!

+/))$-/,!

"/-4)!;&2-.&:-2!9&-#!84&,2?)/22$2! Y^!;&2-.&:-2! US!;&2-.&:-2!

b/<!/*!7//.!;&2-.&:-2! QQ!7//.!;&2-.&:-2!&,!Y^!84&,$.2! QY!7//.!;&2-.&:-2!&,!US!)/2$.2!

b/<!/*!;&2-.&:-2!.$:$&3&,8!

2177)$'$,-4)!=:-!TSS!*1,;2!;1$!-/!

ZU<Y!'&))&/,!:/1,-6!'&,&'1'!

Q^!;&2-.&:-2! QT!;&2-.&:-2!

!

!

!

! !

GH3#%$*,H#%H378%H3118+8D%*I%#H8%JK6%I".$LM3%H3D%N88+%ILMMO%IL+D8D%*+%?==:P&=Q!!

F*!-#$!E0=!*/.'1)4!#4;!5$$,!*1))6!*1,;$;!&,!UVVROQVB!3$.6!*$9!;&2-.&:-2!9/1);!#43$!.$:$&3$;!)$22!

'/,$6!7$.!717&)!-#4,!&,!UVVWOV^<!@/9$3$.B!=:-!TSS!9/1);!2-&))!7.&'4.&)6!*43/.!9$4)-#&$.!2:#//)!

;&2-.&:-2!4,;!2'4))B!2&,8)$!;&2-.&:-!:/1,-&$2B!4,;!;&274.&-&$2!&,!7$.!717&)!*1,;&,8!)$3$)2!4,;!8./9-#!

4'/,8!;&2-.&:-2!/3$.!-&'$!9/1);!.$'4&,<!

F*!-#$!E0=!*/.'1)4!#4;!5$$,!*1))6!*1,;$;!&,!UVVROQVB!-#$!43$.48$!;&2-.&:-!9/1);!#43$!.$:$&3$;!R<Y!

7$.:$,-!'/.$!&,!2-4-$!4,;!)/:4)!*1,;2!:/'5&,$;!\ZSSS!7$.!717&)]!5$-9$$,!UVVWOV^!4,;!UVVROQV!

\"45)$!QW]<!`,)6!-#.$$!;&2-.&:-2!9/1);!#43$!.$:$&3$;!)$22!2-4-$!4,;!)/:4)!*1,;&,8!7$.!717&)!&,!UVVRO

QV!-#4,!&,!UVVWOV^B!4)-#/18#!-9/!/*!-#$'cD&))/,!Q!4,;!(74.-4,51.8!Xc9/1);!2-&))!#43$!:/'$!

*./'!-#$!5/--/'!UW!;&2-.&:-2!&,!422$22$;!34)14-&/,!7$.!717&)!\=77$,;&P!@]<!!
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"45)$!QY>!C$.!C17&)!(:#//)!01,;&,8!*./'!(-4-$!E0=!i!=:-!TSS!"4P!J$)&$*B!UVVWOV^!4,;!UVVROQV!

J4,K$;!56!D/))4.!+#4,8$!&,!C$.!C17&)!01,;&,8!

A#,2&#-2! J//&!
R!JJ!

:>><B>?!

R!JJ!

:>>8B(>!

R!+.$!#4!

R!JJ!

S!+.$!

R!JJ!

R:)9!F#00)!

+2K)!F#4)!

R!+.$)!

E54T!

!"##"$%&'%-*)#.*/#)! ! ! ! ! ! !

+/))$-/,! ! ZUBUYV!! ZQBS^S!! \ZT^Q]! OQW<Yh! e! SY!!

`.4,8$51.8!X! ! ZUBXQU!! ZUBVRR!! \ZTQT]! OQT<Vh! ! SX!!

0)/.$,:$!X! ! ZUBTVR!! ZUBVVV!! \ZTVS]! OQT<Th! ! ST!!

`.4,8$51.8!T! ! ZUBTR^!! ZUBQUS!! \ZUWR]! OQQ<Uh! ! SU!!

=,;$.2/,!T! e! ZUBXRY!! ZUBUSU!! \ZUQX]! OS<Wh! ! SQ!!

+)4.$,;/,!T! e! ZUB^YV!! ZUBYXV!! \ZUQV]! O^<Wh! e! SV!!

@/..6! ! ZQB^VV!! ZQBXRQ!! \ZUVR]! OQU<Th! ! ^R!!

0)/.$,:$!Y! e! ZUB^XQ!! ZUBYT^!! \ZUVX]! O^<Yh! ! ^S!!

D&))/,!T! e! ZUBWVW!! ZUBXQQ!! \ZQRW]! O^<Yh! e! ^^!!

D&))/,!U! e! ZUBXRW!! ZUBTVX!! \ZQRU]! O^<^h! e! ^W!!

+#$2-$.*&$);! e! ZUBXYX!! ZUBUWU!! \ZQRQ]! O^<Sh! e! ^Y!!

0)/.$,:$!T! e! ZUBYXW!! ZUBTYY!! \ZQRQ]! O^<Yh! ! ^X!!

I4.&/,!U! e! ZUBWVR!! ZUBXTS!! \ZQ^Q]! OW<Wh! e! ^T!!

d41.$,2!YW! e! ZUBYXX!! ZUBTSR!! \ZQYY]! OW<Qh! ! ^U!!

0)/.$,:$!U! e! ZUBWY^!! ZUBYVU!! \ZQYY]! OY<Sh! ! ^Q!!

L4.,9$))!QR! e! ZUB^UY!! ZUBY^X!! \ZQYQ]! OY<Yh! e! ^V!!

0"1%&'%-*)#.*/#)! ! ! ! ! ! !

d$$! e! ZUBWSS!! ZTBTXT!! ZWYY!! UX<Xh! e! QY!!

M.$$,9//;!YU! ! ZQBY^V!! ZUBTRQ!! ZSUQ!! YU<Th! ! QX!!

+#4.)$2-/,! ! ZQBVQT!! ZQBSTY!! ZSUT!! SQ<Uh! ! QT!!

(74.-4,51.8!Q! ! ZUBXUY!! ZTBUYY!! ZSTV!! TX<Uh! ! QU!!

e/.K!X! ! ZUBQRX!! ZTBVUW!! ZSTQ!! T^<Rh! ! QQ!!

J&:#)4,;!Q! ! ZQBRRU!! ZUBSUS!! ZSTY!! XQ<Rh! ! QV!!

d$P&,8-/,!Q! ! ZUBT^W!! ZTBTUW!! ZRYV!! XV<Vh! ! R!!

+4)#/1,! ! ZQB^UY!! ZUBW^^!! ZRYU!! YY<Uh! e! S!!

J&:#)4,;!U! ! ZUBTTX!! ZTBTVS!! ZR^X!! XQ<^h! ! ^!!

(74.-4,51.8!Y! ! ZUBVVQ!! ZTBQTU!! ZQBQTQ!! YW<Wh! ! W!!

e/.K!U! ! ZQBYVX!! ZUBWXQ!! ZQBQT^!! ^Y<Wh! ! Y!!

d$P&,8-/,!Y! ! ZUBQRS!! ZTBTYX!! ZQBQYY!! YU<Wh! ! X!!

=))$,;4)$! e! ZUBXXS!! ZTBWQQ!! ZQBQWT!! X^<Yh! e! T!!

L$41*/.-! ! ZWW!! ZUBQYU!! ZUBVSW!! TQWV<Qh! ! U!!

I:+/.'&:K! e! ZQBWQQ!! ZXBVYX!! ZUBXXT!! QYQ<Wh! e! Q!!

! ! ! ! ! ! ! !

45%678.3,8R0"#3M! ?F! 9?;=:E%! 9?;E>=%! 9<>F%! &>A:B! <=! !

45%C8D*3+! ! 9?;<:=%! 9?;E@'%! 9:E%! <A:B! ! !

b/-$>!01,;&,8!*./'!5/,;2B!)$42$2B!4,;!:#4.-$.!2:#//)2!$P:)1;$;<!+/1,-6!5/4.;!4,;!3/:4-&/,4)!:$,-$.!*1,;&,8!&2!'$.8$;!9&-#!

;&2-.&:-!.$3$,1$!56!=DIB!9#$.$!477)&:45)$<!I&22&,8!/.!&,:/'7)$-$!0eUVQV!-4P!.$)&$*!.$&'51.2$'$,-!;4-4!&,!.$7/.-$;!;4-4!942!

:/..$:-$;!*/.!-#$!*/))/9&,8!;&2-.&:-2>!=&K$,B!+#$./K$$B!J&:#)4,;!Q!4,;!UB!(4)1;4!4,;!e/.K!U<!

(/1.:$>!(<+<!D$7-<!/*!E;1:4-&/,B!8.9$:!;/2.0*3/!8#:..0!<*+$2*#$+!8$/$(4(3$!.=!'()(39(+7!*/.!6$4.2!$,;&,8!%1,$!TVB!UVV^!4,;!

UVQV<!\#--7>??$;<2:<8/3?48$,:6?:*/?*&,4,:$?@&2-/.&:4)0&,4,:$D4-4<:*']!

! !
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"45)$!QW>!C$.!C17&)!(:#//)!01,;&,8!*./'!(-4-$!4,;!d/:4)!(/1.:$2!&,:)1;&,8!01))6!01,;$;!E0=B!UVVWOV^!4,;!UVVROQV!

J4,K$;!56!D/))4.!+#4,8$!&,!C$.!C17&)!01,;&,8!

A#,2&#-2! J//&!
R!JJ!

:>><B>?!

R!JJ!

:>>8B(>!

R!+.$!#4!

R!JJ!

S!+.$!

R!JJ!

R:)9!F#00)!

F#4)!+2K)!

R!+.$)!

E54T!

!"##"$%&'%-*)#.*/#)! ! ! ! ! ! !

0)/.$,:$!X! ! ZQVBTVT! ZRBSQ^! OZXS^! OX<^h! ! SY!!

D&))/,!Q! e! ZRBYQY! ZRBVUR! OZXSW! OY<Qh! e! SX!!

(74.-4,51.8!X! e! ZSBY^V! ZSBXRQ! OZ^R! OV<Rh! ! ST!!

D&))/,!U! e! ZSBVRU! ZSBTTT! ZUXQ! T<Vh! e! SU!!

b$95$..6! ! ZQVBYTW! ZQVB^RV! ZUYX! U<Xh! ! SQ!!

M.$$,9//;!YQ! e! ZRBQXX! ZRBXUU! ZU^^! T<Vh! ! SV!!

D4.)&,8-/,! ! ZRBUUW! ZRBYYT! ZTU^! T<Yh! ! ^R!!

D&))/,!T! e! ZSBQ^Q! ZSBYQV! ZTTR! X<Qh! e! ^S!!

0)/.$,:$!U! e! ZSBW^W! ZRBVWY! ZTSS! X<Yh! ! ^^!!

0)/.$,:$!Y! e! ZRBWT^! ZQVBVSY! ZXXS! X<Wh! ! ^W!!

=,;$.2/,!T! e! ZSBUQY! ZSB^VS! ZXRT! W<Vh! ! ^Y!!

M$/.8$-/9,! ! ZRBRWU! ZQVBXSV! ZYQS! Y<Uh! ! ^X!!

M.$$,3&))$! ! ZSB^VU! ZRBUUY! ZYUT! W<Vh! ! ^T!!

+#$2-$.! ! ZRBQYX! ZRBWSS! ZYTX! Y<Sh! e! ^U!!

L4'5$.8!U! ! ZQVBYUW! ZQQBVSW! ZYWV! Y<Th! e! ^Q!!

! ! ! ! ! ! ! !

0"1%&'%-*)#.*/#)% ! ! ! ! ! !

d$P&,8-/,!X! e! ZSBQRW! ZRBRYS! ZQB^WU! UQ<Yh! ! QY!!

D/.:#$2-$.!X! ! ZQVBRXV! ZQUB^VT! ZQB^WT! QW<Qh! ! QX!!

d$P&,8-/,!Y! ! ZQVBV^V! ZQQBR^U! ZQBRVU! QS<Rh! ! QT!!

e/.K!Q! ! ZSBXYR! ZQVBTSX! ZQBRUX! UU<^h! ! QU!!

J&:#)4,;!U! ! ZQVBVRS! ZQUBVSW! ZQBRSS! QR<^h! ! QQ!!

L$41*/.-! ! ZQVB^^Y! ZQUB^^R! ZUBVVX! QS<Wh! ! QV!!

@4'7-/,!U! e! ZRBWRR! ZQQB^YR! ZUBVWV! UQ<Uh! e! R!!

C&:K$,2! ! ZSBQUQ! ZQVBQSY! ZUBVWX! UY<Xh! ! S!!

d$$! e! ZRBXWV! ZQQBWT^! ZUBQ^^! UT<Vh! e! ^!!

(74.-4,51.8!^! ! ZQQBSVU! ZQXBVXW! ZUBUXX! QR<Vh! ! W!!

L4'5$.8!Q! e! ZSBUTY! ZQVBYTY! ZUBTVV! U^<Rh! e! Y!!

I:+/.'&:K! e! ZQQB^UT! ZQXBVTW! ZUBTQT! QR<^h! e! X!!

M.$$,9//;!YU! ! ZSB^TR! ZQQBUTX! ZUBXRY! US<Wh! ! T!!

G&))&4'251.8! ! ZSBVRT! ZQVBSSU! ZUB^SS! TX<Yh! e! U!!

J&:#)4,;!Q! e! ZQUBYRV! ZQYBSYR! ZTBUWR! UW<Vh! ! Q!!

! ! ! ! ! ! ! !

45%67,AR0"#3M% ?F% 9:;<=:% 9&=;E@'% 9@@@% :A'B% <=% %

45%C8D*3+% % 9@;:'?% 9:;:::% 9:@@% &&AFB% % %

b/-$>!01,;&,8!*./'!5/,;2B!)$42$2B!4,;!:#4.-$.!2:#//)2!$P:)1;$;<!+/1,-6!5/4.;!4,;!3/:4-&/,4)!:$,-$.!*1,;&,8!&2!'$.8$;!9&-#!

;&2-.&:-!.$3$,1$!56!=DIB!9#$.$!477)&:45)$<!I&22&,8!/.!&,:/'7)$-$!0eUVQV!-4P!.$)&$*!.$&'51.2$'$,-!;4-4!&,!.$7/.-$;!;4-4!942!

:/..$:-$;!*/.!-#$!*/))/9&,8!;&2-.&:-2>!=&K$,B!+#$./K$$B!J&:#)4,;!Q!4,;!UB!(4)1;4!4,;!e/.K!U<!

(/1.:$>!(<+<!D$7-<!/*!E;1:4-&/,B!8.9$:!;/2.0*3/!8#:..0!<*+$2*#$+!8$/$(4(3$!.=!'()(39(+7!*/.!6$4.2!$,;&,8!%1,$!TVB!UVV^!4,;!

UVQV<!\#--7>??$;<2:<8/3?48$,:6?:*/?*&,4,:$?@&2-/.&:4)0&,4,:$D4-4<:*']!
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! !



"#$!%&&!'()*+*$(,!

UR!

!

CONCLUSION 

F-!&2!:)$4.!-#4-!-#$!&,-$,-!/*!=:-!TSS!/*!UVVW!942!-/!'4&,-4&,!-#$!$P&2-&,8!)$3$)!/*!$;1:4-&/,!*1,;&,8!&,!

(/1-#!+4./)&,4!9#&)$!7./3&;&,8!2-4-$!24)$2!-4P!*1,;&,8!-/!.$)&$3$!-#$!)/:4)!7./7$.-6!-4P!51.;$,!/,!

#/'$/9,$.2<!@/9$3$.B!=:-!TSS!:412$;!1,4,-&:&74-$;!$**$:-2B!9#&:#!9#$,!:/'5&,$;!9&-#!1,*/.-1,4-$!

51;8$-!:#4))$,8$2B!-/8$-#$.!2&8,&*&:4,-)6!4)-$.$;!-#$!)$3$)!4,;!;&2-.&51-&/,!/*!2-4-$!*1,;&,8!-/!(/1-#!

+4./)&,4!2:#//)!;&2-.&:-2<!=:-!TSS!4)2/!2#&*-$;!-#$!51.;$,!/*!)/:4)!*1,;&,8!*/.!2:#//)2!-/!:/''$.:&4)!4,;!

.$,-4)!7./7$.-6<!

=:-!TSS!;&;!2)&8#-)6!&,:.$42$!-/-4)!2-4-$!*1,;&,8!*/.!715)&:!$;1:4-&/,!5$-9$$,!UVVWOV^!4,;!UVVROQVB!51-!

56!'1:#!)$22!-#4,!-#$!ZXR^!'&))&/,!-#4-!942!.4&2$;!56!-#$!$P-.4!7$,,6!/*!24)$2!-4P!&,!UVVROQV<!"#$!

43$.48$!:#4,8$!&,!*1,;&,8!*./'!2-4-$!2/1.:$2!2&,:$!UVVWOV^!942!4,!&,:.$42$!/*!ZURX!7$.!717&)!\'$;&4,!

&,:.$42$!942!ZY^!7$.!717&)]<!F,!4;;&-&/,!-/!2-4-$O*1,;$;!7./7$.-6!-4P!.$)&$*!*/.!#/'$/9,$.2B!-#&2!2'4))!

&,:.$42$!&,!*1,;&,8!*./'!2-4-$!2/1.:$2!.$*)$:-$;!;$:)&,$2!&,!EF=!*1,;2B!.$;1:$;!542$!2-1;$,-!:/2-!&,!E0=B!

4,;!)/9$.!2-4-$!8.4,-2<!

I/.$!2&8,&*&:4,-B!#/9$3$.B!942!-#$!:#4,8$!&,!-#$!;&2-.&51-&/,!/*!2-4-$!4&;!4'/,8!2:#//)!;&2-.&:-2!.$21)-&,8!

*./'!=:-!TSS<!"$,!(/1-#!+4./)&,4!2:#//)!;&2-.&:-2!#4;!)$22!/7$.4-&,8!*1,;2!7$.!717&)!&,!UVVROQV!-#4,!&,!

UVVWOV^B!9#&)$!4,/-#$.!2&P!;&2-.&:-2!#4;!/,)6!2'4))!&,:.$42$2!&,!*1,;&,8!7$.!717&)c5$)/9!-9/!7$.:$,-c

/3$.!-#&2!-#.$$!6$4.!7$.&/;<!='/,8!-#/2$!*&*-$$,!;&2-.&:-2!4-!-#$!5/--/'!/*!-#$!)&2-B!2$3$,!9$.$!7//.!

;&2-.&:-2!9&-#!4,!422$22$;!7./7$.-6!34)14-&/,!7$.!717&)!)$22!-#4,!#4)*!-#$!2-4-$!43$.48$>!=,;$.2/,!TB!D&))/,!

Q!4,;!TB!0)/.$,:$!U!4,;!YB!M.$$,9//;!YQB!4,;!(74.-4,51.8!X<!!

=-!-#$!/-#$.!$,;!/*!-#$!27$:-.1'B!-#$!UR!;&2-.&:-2!84&,&,8!ZQBVVV!/.!'/.$!7$.!717&)!&,!-/-4)!*1,;&,8!*/.!

2:#//)!/7$.4-&/,2!*/.!-#.$$!6$4.2!4*-$.!-#$!&'7)$'$,-4-&/,!/*!=:-!TSS!&,:)1;$;!/,)6!QV!/*!-#$!UW!7//.!

;&2-.&:-2<!F*!/,)6!2-4-$!4,;!)/:4)!/7$.4-&,8!*1,;2!4.$!:/,2&;$.$;B!-#$!:#4,8$2!4.$!'1:#!'/.$!2-.&K&,8<!0/.-6!

;&2-.&:-2!#4;!*$9$.!;/))4.2!7$.!717&)B!&,:)1;&,8!QW!/*!-#$!UW!7//.!;&2-.&:-2B!9#&)$!XY!;&2-.&:-2!#4;!&,:.$42$;!

*1,;&,8!7$.!717&)<!

+#4,8$2!&,!2-4-$!*1,;&,8!9$.$!)4.8$)6!.$27/,2&5)$!*/.!-#&2!.$;&2-.&51-&/,<!"#&.-6O,&,$!/*!-#$!2-4-$N2!SY!

2:#//)!;&2-.&:-2!249!4:-14)!;$:)&,$2!&,!2-4-$!*1,;&,8!7$.!717&)!5$-9$$,!UVVWOV^!4,;!UVVROQV<!=,/-#$.!

$&8#-!;&2-.&:-2!#4;!&,:.$42$2!/*!)$22!-#4,!-9/!7$.:$,-!7$.!6$4.<!"#$!X^!;&2-.&:-2!4-!-#$!5/--/'!/*!-#$!2-4-$!

*1,;&,8!)&2-!&,:)1;$!UV!7//.!;&2-.&:-2<!`,!-#$!84&,$.2N!2&;$!-#$.$!9$.$!QS!2:#//)!;&2-.&:-2!9&-#!&,:.$42$2!&,!

7$.!717&)!*1,;&,8!/*!-$,!7$.:$,-!/.!'/.$!/3$.!-#$!-#.$$!6$4.!7$.&/;B!-/77$;!56!L$41*/.-!9&-#!4!QXT!

7$.:$,-!&,:.$42$<!='/,8!-#$!;&2-.&:-2!;$*&,$;!42!7//.B!/,)6!-9/cI:+/.'&:K!4,;!L4'5$.8!Qc9$.$!/,!

-#4-!*43/.$;!)&2-<!!

"#$!7./3&2&/,!814.4,-$$&,8!4-!)$42-!ZU<Y!'&))&/,!7$.!:/1,-6!&,!=:-!TSS!*1,;2!:/,-.&51-$;!2152-4,-&4))6!-/!

-#$!1,$[14)!;&2-.&51-&/,!/*!*1,;&,8!4'/,8!7//.!;&2-.&:-2<!=!'/.$!477./7.&4-$!.$'$;6!'&8#-!5$!4!

'&,&'1'!814.4,-$$!7$.!717&)!7$.!;&2-.&:-!.4-#$.!-#4,!7$.!:/1,-6B!5$:412$!2/'$!7//.!;&2-.&:-2!4.$!&,!

'1)-&;&2-.&:-!:/1,-&$2<!!

=:-!TSS!:/'5&,$;!9&-#!.$;1:$;!542$!2-1;$,-!:/2-!*/.!E0=!2#4.$!.$27/,2&5&)&-6!*/.!-#&2!.$;&2-.&51-&/,B!

9#&:#!4)2/!;&27./7/.-&/,4-$)6!*43/.2!7./7$.-6O.&:#!;&2-.&:-2<!C./7$.-6!-4P!.$)&$*!*/.!/,)6!-#$!34)1$!/*!

#/'$/9,$.!7./7$.-&$2!&,!$P:$22!/*!ZQVVBVVV!5$,$*&-2!9$4)-#&$.!;&2-.&:-2B!9#&)$!E0=!&2!-&)-$;!-/94.;!

7//.$.!;&2-.&:-2<!"#&2!:/'5&,4-&/,!'48,&*&$;!-#$!.$;&2-.&51-&3$!$**$:-2!/*!=:-!TSS<!

!
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F*!(/1-#!+4./)&,4!9&2#$2!-/!5$!:/'7$-&-&3$!&,!4--.4:-&,8!4,;!.$-4&,&,8!&,;12-.6!4,;!-/!/**$.!/77/.-1,&-&$2!
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