
43

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

/45678(9#- :2,);!+1*
-<=>?(1@%1 $(AA

BC#"

 !" #$%&'($)&)" $($*&+" $%,-.)$,/0" 1$2.$(&)&)" -3/,/(" %/,-.$,4.4)5-1/" 1!%%$)&(&)$"
$#&1%&1"6-,/.-.-1"$%,-.)$,/0"-3/,/(/)"0-%7-08",-(-%%-./)-"94,4)7-%"9/."9$1&'"$#&7&"7!)($1"2-"
9!" ,-(-%%-./)" :1!%" !;6!%$($%$.&)$" :%$)" -,1/%-./)-" /%/'1/)" 9/." 7&)&<$)5&.($=1$.'&%$',&.($"
#$%&'($7&";$>($1,&.?" !"$($#%$" %/,-.$,4." ,$.$($7&";$>&%(&'+" %/,-.$,4.5-";-."$%$)"6@.4'"2-"
54'4)*-%-."/%/'1/7-%":%$.$1"$)$%/A"-5/%(/',/.?"

 8?5D?E(6FGHIJ=<EB"C%,-.)$,/0"-3/,/(+"$%,-.)$,/0":1!%+"0-%7-08",-(-%+"7&)&<$)5&.($?
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DE-" $/(" :0" ,E/7" 7,!5;" /7" ,:" >.-7-)," $" E:%/7,/*" >-.7>-*,/2-" :)" ,E-" >E/%:7:>E/*$%"
9$7/7":0"$%,-.)$,/2-"-5!*$,/:)"9;"*%$./0;/)6",E-"!7$6-":0"$%,-.)$,/2-"*:)*->,F7"/)"-5!*$,/:)"
%/,-.$,!.-"$)5",:"($1-"$"*$,-6:./A$,/:)=*:(>$./7:)"7,!5;".-%$,-5",:",E-"-00-*,7":0",E-7-"9$7/7"
:)"7*E::%">.$*,/*-7?"G:.",E/7">!.>:7-"($/)"$>>.:$*E7"$)5"/5-$7"E$7"9--)"$)$%;7-5"$0,-.",E-"
literature researh.
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5/7/>%/)/)" 2$.%&3&+" 5/3-./" /7-" /)*-%-(-" 1:)!7!)!)" 9!" -,1/%-." 6@A" @)4)5-" 9!%!)5!.!%$.$1"
0-%7-08"$.5"$%$)&"9/%(-"A:.!)%!%!3!5!.?" !"A:.!)%!%!1+"$;)&"A$($)5$+"E-.E$)6/"9/.";$1%$'&(&)"
;!1$.&5$1/" 7:.!%$.5$)" E$)6/7/)-" *-2$>" 2-.-(-5/3/)/+" :.,$;$" #&1$)" $#&3&" 5:%5!.($1" /#/)"
9$'1$"9/.";$1%$'&(&)")-%-./"/%-./"74.5434)4"6@.(-(/A-";$.5&(*&":%!.?

 $E7-5/%-)" E!7!7%$.$" -1" :%$.$1+" #:*!3!)" -3/,/(/" 7:.!)!)!)" ;4A;&%%$.5&." E-."
#-2.-5-)"#-'/,%/"1-7/(%-./)"/%6/7/)/"#-1-)"9/."1:)!":%($7&)&)"5/3-.")-5-)/+"$#&1"9/."7/7,-("
:%($1" 1$;5&" /%-" $;$1,$" 1$%$9/%-)" :1!%%$.&)+" #-2.-7/)5-1/" ,-1):%:U/+" 7/;$7/" $.-)$+" 14%,4.+"
(/%%/;-," '$9%:)!+" 4%1-)/)=7/7,-(/)" ;@)-,/(" 9/#/(/+" 7$E/>" :%!)$)" 1$;)$1%$.+" -1:):(/" 2-"
5/)"6/9/"#-'/,%/":%6!"2-"64#"1$;)$1%$.&)&)"-,1/"2-",$%->%-./)5-)"1-)5/)/"$.&)5&.$($($7&5&.?"
V4)14"9!"64#"1$;)$1%$.&"5$"-3/,/("2-":)!)"!A$),&7&":%$)":1!%"7$;-7/)5-"7/7,-($,/1"2$.%&3&)&"
74.54.(-;/";$"5$"6-%/',/.(-;/"E-5-<-.?" !.$5$"7:.!%($7&"6-.-1-)" ,-(-%"7:.!%$.5$)"9/./+"
#-'/,%/"64#"1$;)$1%$.&"2-":)%$.&)"E-5-<-./)/)"#:*!1"-3/,/(/)5-";-."9!%!>"9!%($($7&" /%-"
/%6/%/5/.?"  $'1$" 9/." 5-3/'%-+" 9/.-;" $#&7&)5$)" 9$1&%5&3&)5$+" :1!%!)" E$)6/" ,$%->%-.5-)" )$7&%"
$.&)$*$3&5&.?"

 !";$1%$'&(+"9/A/"-3/,/(/)"$($*&"7:.!)!)$"6@,4.4.?" /.-;/)"-3/,/(/)5-",:>%!(7$%"
,$%->%-./"9$A"$%$)",:>%!(*!">$.$5/6($%$.+"-3/,/(/+" ,:>%!(!)"54A-)%-)(-7/)5-"-)"@)-(%/"
!)7!." :%$.$1" 6@.4.?"  /.-;*/" 6@.4',-" /7-" -3/,/(+" /)7$)&)" 1-)5/" 2$.%&3&)&" ,$($(%$($"
$.$#%$.&)&"6-.#-1%-',/.-9/%(-";-,-)-1"2-"1$>$7/,-7/)-"7$E/>":%($7&)5$"9/."0$$%/;-,"$%$)&5&.?"
T4)4(4A5-+" #$%&'($(&A%$" >$.$%-%" :%$.$1+" 9!" /1/" ;$1%$'&(&)" #$,&'($7&)5$)" 9/.-;*/"
,$%->%-./)"6$%/>"6-%5/3/" 7@;%-)-9/%/.?"W;7$1/"@)*-%-./" ,4("54);$5$"-3/,/(/)"A:.!)%!"E$%-"
6-%(-7/)-" ,-(-%" ,-'1/%" -5-)" ,:>%!(*!" $)%$;&'+" '/(5/" 9/.-;*/" ;$1%$'&(%$.&)" -%-',/./%-./)-"
*-2$>"2-.(-1"5!.!(!)5$"1$%($1,$5&.?"V4)14",:>%!(*!"$)%$;&'&)"X-7F6-#,/3/"E!7!7":%$)P"
/)7$)&)+",:>%!(!":%!',!.($5$)"@)*-"9/.-;7-%":%$.$1"/;/"E$%-"6-%-9/%-*-1"9/."1:)!":%5!3!"
-%-',/./7/)/)+"-3/,/(/)",:>%!(!"/;/"E$%-"6-,/.-(-5/3/"/55/$7&)5$"9$'2!.5!3!",$./E7-%",$)&1%&1"
5!.!(!"7@A"1:)!7!5!.?" !)!)";$)&)5$"9/.-;*/">$.$5/6($)&)"@)-"74.5434"6/9/+"/)7$)&)"/;/"
E$%-"6-%(-7/;%-",:>%!(7$%"X/;/F%-'(-)/)"7$3%$)&>"7$3%$)($;$*$3&)$"/%/'1/)"1-7/)"9/.";$)&,&"
;:1,!.?"Y$($)%$($"$#&7&)5$)"/7-"-3/,/(5-"$%,-.)$,/0";$1%$'&(%$.&)+"9/%6/;-"5$/."(!,%$1&;-,#/"
$)%$;&'&)"Z@)-7$)7%$"1$>$)$)"5@)-(/;%-"$;)&"$.$;&'&)"64)4(4A"7:)!#%$.&)5$)"9/./":%5!3!"
7@;%-)-9/%/.?"

 !"5-)-;7-%"($)A$.$"1$.'&7&)5$",$1&)&%$)",$2&.+"$%,-.)$,/<-./)"9/.%/1,-"-%-"$%&)($7&"
6-.-1%/%/3/5/.?"  !" 6-.-1%/%/1+" -)" $A&)5$)+" X5-)-)(/'F" :%$)" ,:>%!(*!" >$.$5/6($)&)" '!"
-%-',/./%-.-"*-2$>"2-.(-7/)/"/7,-.B"

 ! S3/,/(-",:>%!(*!"6@.4'%-"'-1/%"2-.(-1+"!;6!%$($5$+",4("/)7$)%&3&"@)*-"$;)&"
E/A$;$"6-,/./>"5:3$%"-%/(/)$7;:)"/#/)"9$'%$)6&#"#/A6/7/)/"9-%/.%-(-1"6/9/"9/."7:)!*$"
E/A(-,"-,(/',/."1/"7&)$2"2-"E$;$,$"/%/'1/)"5/3-."9$./;-.%-."9!";$.&'">%$,0:.(!)!)"-)"
94;41"1$)&,%$.&5&.?

 ! [/7,-(" E-." 6-#-)" 64)" 5$E$" 0$A%$" -%/(/)$7;:)" 6-.-1,/.5/3/)5-)" \9/%6/"
$.,($1,$5&.+" 9-*-./%-." 0$.1%&%$'($1,$5&.+" $1,@.%-." #:3$%($1,$5&." 29]^" 9!"
-%/(/)$7;:)" 7/7,-(%-./" 74.-1%/" :%$.$1" #-'/,%-)(-1" 2-" -,1/" $%$)&)&" 6-)/'%-,(-1"
A:.!)5$5&." 1/" -3/,/(/)" E-." 6-#-)" 64)" !A$;$)" 74.-7/" 9!" -%-',/./)/)" 1$)&,%$.&)5$)"
9/./5/.?"
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 ! S3/,/(/)" !A$;$)" 74.-7/;%-" 9/.%/1,-" -%-" $%&)($7&" 6-.-1-)" E!7!7+" E-." 6-#-)"
64)"-3/,/(-"5$E$"#:1">$.$"E$.*$($"6-.-17/)/(/5/.?" !"6-.-17/)/(">$.$7&"2-"5/3-."
:%$)$1%$.&":%$)%$.&)"-3/,/(-" .$E$,%&1%$"5-2$("-5-9/%(-7/+":%($;$)%$.&)"5$"-3/,/("
/#/)">$.$"1$A$)($%$.&"6-.-1%/%/3/)-"/'$.-,"-5-.?" !"5!.!(5$"Laises faire ilkesinin 

/'%-5/3/"9/."-3/,/(">/;$7$7&"$%,-.)$,/<-./":,:($,/1":%$.$1"5@)4',4.(-1,-5/.?

 ! O:3$%" -%/(/)$7;:)" 74.-*/)5-" 1/'/%-./)" 7$E/>" :%5!3!" E&A+" A-1L+" >.$,/1%/1+"
9-*-./+"7$3%&1+"-1:):(/1"2-",-1)/1"1:'!%%$."6/9/"1$.($'&1"5-3/'1-)%-.%-"'-1/%%-)-)"
9/.-;7-%"0$.1%&%&3&"1$9!%%-)(-1+"9!"$)%$;&'&)"$;)&"A$($)5$"1-)5/"/#/)5-"54',434"9/."
>$.$5:17,!.?"N$.$5:17!)"5/3-."9/.";@)4"5-+"5:3$%"-%/(/)$7;:)"74.-*/)/)"$.,&1"5:3$%"
:%($5&3&5&.?"

 ! C%,-.)$,/0" 9$1&'" $#&7&;%$+" #:*!1" 54A-)%/" :1!%" E$;$,&)$" $5&(" $,,&3&" $)5$)"
/,/9$.-)" >.:,:,/>" 74.-*/" .-7(8" :%$.$1" 9$'%$.?"  !" $)%$(5$" :1!%" ;$'$),&%$.&(&A+"
E-5-0" >:,$5$" -./(-=1$;)$'($";$'$),&%$.&)$" 5@)41,4.?" /.9/./)-" 9-)A-." 4.4)%-./)=
@3.-)*/%-./)" ;-,/',/./%(-7/" 7:.!)!+" 7&)&0" 1$5-(-%-./)5-" @)*-5-)" >%$)%$)(&'"
5-3/'(-;-)"(40.-5$,+"$($#"2-"5$2.$)&'%$."$.$*&%&3&"/%-"6-.#-1%-',/./%(-1,-5/.?" !"
/'%-(-"2-"5@)4',4.(-"/'%-(%-./)/)";-./"5-"7!)8":.,$(%$.":%$)"7&)&<$.5&.?

 ! [!)8" :.,$(%$.5$" $%&'&%$6-%-)" #:*!1" $%6&7&+" :%6!7$%" :%$.$1" 7/7,-(5-1/"
E$(($55-"6/9/"-5/%6-)"9/."5!.!(5$5&.?" /."9/.-;":%$.$1"$%6&%$)($5&3&"/#/)":)!)%$"
/%6/%/" E-." E!7!7" 9$'1$%$.&" ,$.$0&)5$)" 54'4)4%(-%/5/.?"  @;%-*-" :1!%" 74.-#%-./)/)"
54A-)%-)(-7/"$'$($7&)5$"5/11$,-"$%&)($;$)"#:*!1+":.,$(5$"-5/%6-)"2-"6-)-%"9/."
nitelemeyle  !"#$%&;-"5@)4'4."1/"9!)!)"-)"94;41"1$)&,&";$'%$.$"6@.-"X7&)&0F%$)5&.&%$)"
X@3.-)*/%-.F5/.?

 ! I%L7/1":1!%";$>&7&)&)"9/.-;/"E$;$,$"E$A&.%$($"(/7;:)!)$"1$.'&%&1"E$;$,,$)")-"
@%#45-"1:>!1":%5!3!"#-%/'1/7/"9-1%-),/%-./)"1$.'&%$)($":.$)%$.&)&"5$"54'4.(-1,-5/.?"
D-:./;%-">.$,/1"$.$7&)5$1/"94;41"!#!.!("/7-"H,-*.49-K"1-%/(-7/)/)"6-)/'"$)%$(%&%&3&"
7$;-7/)5-"):.($%%-',/./%-.-1"4A-./"@.,4%(-1,-5/.?

 !  /%6/">$,%$($7&)&)+"7$)$;/"5@)-(/)/)"7-.,/_1$7;:)$"5$;$%&"1%L7/1":1!%!)$"
:%$)"/)$)*&"7$.7($;$"9$'%$5&3&"64)4(4A5-"#:*!1%$.&)&"E/#9/.":1!%"7/7,-(/)-"5LE/%"
-,(-1"/7,-(-;-)"$/%-%-.5-1/"7$;&7$%"$.,&'")$7&%"$#&1%$)($1,$5&.J" -̀"9!"@A64.%-'(-"
74.-*/)5-" -3/,/(=:1!%+" #:*!3!)"@A64.%-'(-" 7&)&.%$.&)&)" )-.-7/)5-5/.J"a$"5$":1!%"
9$'$.&7&)&)+"#:*!3!)"6-.#-1"E$;$,&)$";:.5$)5&3&)5$+"6-#-.%/1"2-"642-)/.%/3/")$7&%"
1$)&,%$)($1,$5&.J

'<=6<TU( EJ?(:=V8

Q$,9$$5$)" /,/9$.-)" -3/,/(/)" 6/5-.-1" $.,$)" @)-(/+" #:*!1%!1" 1!.$(&)&)" 1-)5/"
6-%/'/("74.-*/)5-">7/1:%:U/+"7:7;:%:U/+">:%/,/1$"6/9/"9/.#:1"5/7/>%/)/)"9!%6!%$.&)5$)"$%5&3&"
5-7,-1%-.+"$;5&)%$)($"5@)-(/"54'4)4.%-./+"b?b?"Z:!77-$!"2-")$,4.$%/7,"-3/,/("6@.4'4+"cd?"
;4A;&%5$":.,$;$"#&1$)";-)/"-3/,/(";$1%$'&(&+"2$.:%!'#!%!1+":,:./,-"9$3%$(&)5$"9/.-;e5-2%-,"
#$,&'($7&)5$)"5:3$)">:%/,-1)/1+"$)$.'/7,"2-"-%-',/.-%">-5$6:U/+"$),/e>-5$6:U/+";-)/"-3/,/(/)"
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!A$),&7&" :%$.$1" >.$6($,/7," ;$1%$'&(+" E:%/7,/1" -3/,/(" 6@.4'4" 2-" 7:)" :%$.$1" >:7,(:5-.)"
-,1/%-.+" cf?" ;4A;&%5$)" /,/9$.-)" 0-%7-08" $%,-.)$,/<-.-" 1$;)$1%&1" -5-)"6-%/'(-"2-" E$.-1-,%-."
:%$.$1"1$.'&(&A$"#&1$.?

 !" 6-)-%" 9$1&'" $#&7&)$" -1" :%$.$1" /%1" $%,-.)$,/0" :1!%%$.&)" 1!.!%!'" $($#%$.&" 0-%7-08"
$.1$">%L)$"$#&%&("7$3%$.?"g.)-3/)"/%1"!;6!%$($%$.&)&"C2.!>$F5$"6@.5434(4A"$%,-.)$,/0":1!%"
6/./'/(%-./)/)"9/.#:3!+";-)/"-3/,/("$1&(&)&)"-,1/7/;%-5/.?"a$1%$'&1"/1/";4A";&%"@)*-"(:5-.)"
:1!%!)" /%1";&%%$.&)5$"h72/#.-F5-"b?i?"N-7,$%:AA/+"C%($);$F5$"G?"G.:-9-%"2-"C OF5-"C? ?"
C%*:,,"6/9/"E4($)/7,"-3/,/(*/%-."@3.-)(-;/"(-1$)/A-"E$%-"6-,/.-)"-3/%/(-"1$.'&"#&1(&'%$.+"
6-.#-1+" 1:.!;!*!" /%/'1/%-.-+" $.$',&.($" @A64.%434)-+" $)%$(" 2-" $($#" /#/)" 5:3!',$)" 6-%-)"
$.$;&'$" 5$;$%&" >-5$6:U/%-." $.$(&'%$.5&.?"  !" ;$1%$'&(%$"C(-./1$F5$1/" /%1" $%,-.)$,/0" :1!%"
6/./'/(/+" 6-)#" @3.-,(-)"C? ?"C%*:,," ,$.$0&)5$)" cjkl" ;&%&)5$+" b?i?" N-7,$%:AA/F)/)" /5-$7&"
5:3.!%,!7!)5$"m:))-*,/*!,"1&.7$%&)5$"6-.#-1%-'/.?"G$1$,"9/."74.-"-9-2-;)%-."9!"7/7,-(5-)"
;-,-./)*-"(-()!)":%($A%$.?"V:*!1%$.&)&)")-5-)";-,-./)*-"5/7/>%/)-":%($5&3&"6/9/"9/.",$1&("
$%&'&%(&'";$1%$'&(%$.&)"!;6!%$)($5&3&)&"5/%-"6-,/./.%-."\Q/%%-.+"cdjn^?"C? ?"C%*:,,F,$)"7:).$"
cdooF%-.5-" S?" T:%5($)"C(-./1$F5$"(:5-.)" :1!%!" ;4*-%,-)" .$5/1$%%-." $.$7&)5$" ;-." $%&."
\I;%-"2-"b-)17+"kook^?

 /./)*/"O4);$" [$2$'&F)5$)" @)*-" p$7)$/$" N:%/$)$" 6/./'/(/" 2-" 5/3-." 6/./'/(%-.5-)"
0$.1%&":%$.$1+",&>"1@1-)%/"W?"O-*.:%;+" .!q-%%-7F5-"rFS.(/,$6-"\s*:%-"5-"%FS.(/,$6-^":1!%!"
5/11$,"#-1-.?"rFS.(/,$6-+";-)/"-3/,/(/)"1-7/)"7:)!#%$.&)&)"$%&)5&3&"/%1":1!%%$.5$)"9/./5/.?"W?"
O-*.:%;F)/)"$($*&+"):.($%"@3.-)*/%-."/#/)"$#&%$)"9!":1!%5$+"#:*!3!"E-.";@)4;%-",$)&($1+"
1/'/%/3/)/)" ,4(" ;@)%-./)/" 6-#(/'/)/)" ,4(" 2-./%-./;%-" 1$2.$($1,&?" g3.-)*/" /%-" 9!%!)5!3!"
:.,$(" $.$7&)5$1/" /%/'1/%-./)" 1-)5/%/3/)5-)%/3/)-" /A/)" 2-.-.-1" -3/,/(/" ;$'$(" #-2.-7/)-"
!;$.%$($1+"E-5-<-./" $.$7&)5$;5&" \Q-5/*/+" cdlk^?"rFS.(/,$6-F5-" $%&)$)":%!(%!" 7:)!#%$.+"
5$E$"7:).$"6-./"1$%(&'"@3.-)*/%-."S)7,/,474F)4)"/%1"#-1/.5-3/)/":%!',!.($")-5-)/5/.?

O/3-." @.)-1+" C%($)" i$(9!.6" gA64." D:>%!%!1%$.&F)&)+"  /./)*/" O4);$" [$2$'&"
-.,-7/)5-"6/./',/3/"9/."5-)-(-":1!%!5!.?"V:*!3!"-A(-"1:.1!7!;%$"6-)/'"9/."@A64.%41",$)&)$)"
-3/,/(" 7/7,-(/)5-" #:*!1%$.+" 1-)5/" :1!%" ;$'$(%$.&)&)" @.64,%-;/*/7/" :%(!'%$.+" $.$%$.&)5$)"
7:.!(%!%$.&" 7-#(/'+" 7,$,4%-./)-" 1$.$." 2-.(/'%-.5/." \Q-5/*/+" cdlk^?" C?" Q-5/*/" \cdlk^+"
7$;&%$)"9$A&"5-)-(-":1!%%$.&)&)"9$'$.&7&A%&3&)5$)"9$E7-5-.1-)"9!)!)";-)/"-3/,/(/)"1!7!.!"
:%($5&3&)&+":1!%%$.&)"1!.!%!'"A$($)%$.&;%$"/0$5-"-,(/',/.?"a/)-"5-"5-)-)-)"!;6!%$($%$.&)"
1$%&*&" -,1/%-./B" #:*!3$" @A64.%41" ,$)&)($7&+" #$%&'($" /%-" :;!)!)" 9/.%-',/./%(-7/+" #:*!3!)"
7-25/3/"!3.$'&%$.&)"-3/,/(-"1$,&%($7&+"9-5-)"2-"7$)$,"-3/,/(/+"9/%6/%-./)"7:(!,%$',&.&%($7&+"
-3/,/(/)"9/.-;7-%%-',/./%(-7/"$)%$;&'%$.&)&)";-.%-'(-7/":%(!',!.?"i$,,$";@),-(/"9-%/.%-(-1"
/#/)" -3/,/%-*-1" 1/'/%-./)" /)*-%-)(-7/" 6-.-1%/%/3/" :.,$;$" #&1(&',&.?"  @;%-%/1%-" 9!" 5@)-(5-"
;@),-(5-"5-"9/."6-)/'%-(-"7@A"1:)!7!5!.?

gA-%%/1%-" /./)*/"O4);$"[$2$'&)5$)" 7:).$" ;-)/" -3/,/(+"C(-./1$)" -3/,/(" 7/7,-(/"
\h'" W1!%!+" O$%,:)" [/7,-(/+" N.:U-" a@),-(/+" t/))-,1$" [/7,-(/" @.)-1%-./" ;-)/" -3/,/(/)"
!A$),&%$.&":%$.$1";:.!(%$)&.^"5-.7"$)%$;&'&)5$"5$"-,1/%/":%(!',!."\[A$)/$u71/+"cdjo^?"a-)/"
-3/,/("@A4)5-"#:*!3!)"$)$"9$9$+";-,/'1/)";$"5$"@3.-,(-)"5-)-,/("2-"7&)&.%$($%$.&)5$)"
9$3&(7&A%$'($7&)&" 5/%-" 6-,/./;:.5!?"a-)/" :1!%"(:5-%/+" 1/,$>e@3.-,(-)e@3.-,/(" >.:6.$(&"
(:5-%/)/)" 1$.'&,&" :%$.$1" /'" :1!%!+" #:*!1" (-.1-A%/" ;$1%$'&(+" >.:6.-7/2/A(+" @A64."
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-3/,/(+" #:*!1,$)" E$.-1-," $1&(&+" :1!%!)" :.,$5$)" 1$%5&.&%($7&" 1!.$(%$.&)&)" ,-(-%%-./)/"
:%!',!.($1,$5&.?

h1/)*/" O4);$" [$2$'&F)5$)" 7:).$" h,$%;$F)&)" Z-66/:" S(/%/$" '-E./)5-1/" E$%1" 2-"
9-%-5/;-+"r:./7"Q$%$6!AA/"@)5-.%/3/)5-+"9/.#:1":1!%$"/%E$("2-.-)"_1/.%-./)/"Z-66/:"S(/%/$"
-3/,/("(:5-%/"$5&"$%,&)5$"6-%/',/.(/'%-.5/.?" !)!)";$)&)5$";/.(/)*/";4A;&%&)"/%1";&%%$.&)5$"
h,$%;$F5$"Q?"Q:),-77:./+" :.,$"C2.!>$F5$"Z?"[,-/)-.+" G.$)7$F5$"m?"G.-/)-," 2-"C OF5-" b?"
O-u-;"6/9/"-3/,/(*/%-."E-."9/./"9/.9/./)5-)"0$.1%&":%$)+"$)*$1"E->7/"9/.-;/)"5:3$%"6-%/'/("
74.-*/)-" 7$;6&%&+" 1$.($'&1" @3.-,(-" 2-" @3.-)(-" ;$1%$'&(%$.&" 6-%/',/.(/'%-.5/.?"  !" $.$5$"
;$1&)" 5@)-(%-.5-+" Z!7" ;$A$." r?"D:%7,:;+" h7>$);:%" .$5/1$%" -3/,/(*/" G?" G-..-.+" 2-" h)6/%/A"
-3/,/(*/"C?[?"v-/%%"6/9/"@A64.%41#4"\$)$.'/7,^"54'4)4.%-." '()"*)!)$"6-.#-1"@3.-)(-)/)"
,-(-%" 9/%-'-)/" :%5!3!" 1:)!7!)5$" &7.$." -,(-1,-5/.?"  !" E$.-1-," 5$E$" 7:).$" ko?" ;4A;&%&)"
/%1" ;&%%$.&)5$1/" +$+",&-." H(:5-.)" :1!%K" 2-" cdnoF%$.5$1/" /+",01/)*.)"#*2 H@A64." :1!%K"
E$.-1-,%-./)5-" /0$5-" -5/%(/',/.?" cdloF%-.5-" p?" p%%/*E" 2-" b?" i:%,F!)" 6@.4'%-./)5-)" 5-7,-1"
9!%$)" #34#2 #!&.&5" \E:(-7*E::%/)6=!)7*E::%/)6^" $5%&" E$.-1-,+" @A-%/1%-"C O+"I$)$5$" 2-"
h)6/%,-.-F5-" 6-.#-1" ,:>%!(!)" @A-%%/1%-./)/)" 2-" $)%$(%&" @3.-)(-)/)" 0:.($%" 2-" ;$>$;"
1!.!(%$.":%$)":1!%%$.5$"6-.#-1%-'-(-;-*-3/)-"/)$)$)"9/)%-.*-"$/%-;/"-,1/%-(/',/."\Q/%%-.+"
koow^?"

 =D<E8?D7T(N?W=?>R?()J4=("IE=<E7

C%,-.)$,/0" ;$1%$'&(&(&A&)" ,-(-%" 9:;!,!)!" 9/%6/;-" 9$1&'&(&A" '-1/%%-)5/.(-1,-5/.B"
9/%6/"$%$)&)5$"$%,-.)$,/0">$.$5/6($%$.&)"-'@%#4%(-A%/3/"/%1"5-0$"D?[?"I!E)",$.$0&)5$)":.,$;$"
$,&%(&',&.?" /%6/)/)"-'@%#4%(-A%/3/)-"$)$.'/7,";$1%$'&(&;%$"N?I?"G-;-.$9-)5F-"6@.-+"E/#9/."
,-:./)/)" E-.E$)6/" 9/." E$,$" /#-.(-17/A/)" 1-)5/7/)/" 5-7,-1%-;-*-1" 9/." 1$)&,$" 7$E/>" :%($"
6$.$),/7/";:1,!.?"C%,-.)$,/<-."7$5-*-":.,$1"A-(/)5-)"E$.-1-,%-"0$.1%&";:.!(%$."4.-,(-1%-"
7&)&.%&"5-3/%5/.?"G$.1%&"9/%6/",4.%-./+":%$;%$.&)"0$.1%&"54A-)%-)(-7/"5-(-1,/.?"a$)7&($",-:./7/)/)"
5-"/55/$"-,,/3/"6/9/",4("/)7$)%$.&)":.,$1":%$.$1"$;)&"'-1/%5-"$%6&%$;$*$1%$.&"1-)5/%/3/)5-)"9/."
54A-)"7@A"1:)!7!"5-3/%5/.?" !)!)";$)&)5$"E$)6/",4."9/%6/)/)"9$'$.&%&":%$*$3&)&)"@)*-5-)"9/."
6$.$),/7/":%($5&3&)$"6@.-"$%,-.)$,/0"9/%6/%-./)"9/.9/./;%-"1$.'&%$'($7&)$"/A/)"2-.(-1"6-.-1/."
\N?I?" G-;-.$9-)5" 9!)$" #:3$%($P"6"7*&8#"+.&7$" /%1-7/" 5-.^" \C1,?"O-(/.+" kooo^?"C%,-.)$,/0"
9/%6/;-"5$/."9!"2!.6!;!"-3/,/("$%$)&)5$"1-)5/)/",-1"5:3.!"1$9!%"-5-)"EL1/(">$.$5/6($%$.&)"
@3.-)(-"1!.$(%$.&)$"6@)5-.(-1,-;/A?"

 !"):1,$5$"9/%6/;-"9$1&'&(&A&"9/."7:.6!"$.$*&":%$.$1+"#:*!1";$'$("$%$)&)&"9/%/(7-%"
$)%$(5$"/)*-%-;-)"2-"#-'/,%/"$#&1%$($%$."6-,/.-)";$1%$'&(%$.$"5$";@)-%,(-1,-;/A?"V4)14"
@)-" 74.5434(4A" @)-.(-%-.5-+" 1-)5/" #:*!1%!3!(!A+" @3.-)(-%-./(/A" 2-" 6@A%-(%-./(/A"
7&)&.%$;&*&" -,1/%-." ;$>$.?"a$)/" 9/%6/" 2-" 54'4)*-" 7/7,-(/(/A" 9/.9/./)-" 9$3%&" :%!>" @A-%%/1%-"
7:7;$%" $%$)5$" 9/%6/;/" 1/'/7-%" 54'4)*-%-.5-)" ,-(/A%-(-1" :%5!1#$" A:.5!.?"  !" ):1,$5$)"
/,/9$.-)" ,-(/A%-)-(-;-)" E!7!7+" -5/)5/3/(/A" 5:3.!%$.&" #:*!1%$.&)" 5:3.!%$.&" 1-7/)%/3/)-"
;417-%,(-"6/./'/(/5/.?" !"6/./'/(/)"1$.'&7&)5$+"Q?"G$!*:!%,F!)" 7@;%-(/;%-+"5:3.!%!3!)$"
/)$)5&1%$.&(&A&)" ;-)/" 9/." 9/#/(" 9!%($7&;%$" ;:1" :%$*$3&)&" 54'4)(-1" .$E$,%$,&*&" 2-"
7$1/)%-',/./*/"9/."-,1/";$.$,$9/%/.?"
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g;%-;7-"$%,-.)$,/0"1$2.$(&)&)":1!%=-3/,/("54A-;/)5-")-;-"1$.'&":%5!3!"2-")-%-./"
/#-.5/3/"5-"@)-(%/5/.B"9!"1$2.$("@A4)5-+"/)7$)8"9/.";$>&5$":%!>"-3/,/(-";@)-%/1"4+3"+$0,902
:+/*+,05$+" (#$#*#;(#$#**#,.&"5#:# ve 4#3*#.&$" \;$" 5$" 5-2%-,%-./)^" &4#7*7<&/2 =#4#>#"&ne 

;@)-%/1,/.?"[$)$;8"5@)-(/)/)"6-.-17/)/(%-./;%-"9$3%$),&%&" :%$.$1+"9/.-;/"5/11$,-" $%($;$)"
>.:6.$("$)%$;&'&)5$)+"9/.@.)-1"-%5-"-,(-;-+"9/%6/">$1-,%-./)5-)+"$1,$.&(*&";@),-(-"1$5$."
!;6!%$($"2-";$1%$'&(%$."9!"4#"!)7!.5$)"9-7%-)/.?"

 @;%-*-":1!%=-3/,/(-";@)-%,/%-)"7:.6!+"0$.1%&"$)%$;&'%$.$"$#&%&(%$."7$3%$.?"g.)-3/)"
($)-28" 9/%/(%-." >-5$6:U/7/+" :1!%!" 9/." 7$1&)($" $%$)&" \[*E:).$!(^" :%$.$1" $%6&%$.1-)+"
5-)-;7-%" >-5$6:U/" :1!%!" @3.-)/(" $%$)&+" ;$'$(" ;-./+" 74.-#%-./)" 54A-)%-)5/3/" ;-." 2-" 9/."
1!.!(":%$.$1"6@.4.?"O-2%-,=7/;$78",-:./7/+"2$,$)5$'"1$2.$(&)&"64)5-(-"6-,/./.?"[:7;:%:U/+"
:1!%!+" ,:>%!(!)" ;-)/5-)" 4.-,/(/)5-" $.$#" :%$.$1" 6@.4.?" h1,/7$58" ;$1%$'&(%$+" 9!.$7&" 9/."
/'%-,(-5/.?"i!1!17$%"2-";@)-,/(7-%"$#&5$)"-;%-(/)"4.-,/%5/3/";-.+"@.64,";$"5$"Q?"t-9-.F/)"
5-;/(/;%-"94.:1.$,/1"9/."$;6&,,&.?"N7/1$)$%/A/)"1:)!7!":%$.$1"-3/,7-%=@3.-,/(7-%"7-.-(:)/%-."
2-" ./,4-%%-./)"6-.#-1%-',/./%5/3/";-.5/.?"S1:%:U/1"$#&5$)" /7-":1!%!)" /#"2-"5&'"-1:%:U/7/"6@A"
@)4)5-" 9!%!)5!.!%!.?"  @;%-*-" :1!%" /#" 2-" 5&'" -1:%:U/" 9$3%$(&)5$" @3.-)*/%-./)" $/," :%($+"
1/(%/1"2-"1-)5/%-./)/"6-%/',/.(-"6-.-17/)/(%-./)/)"5:;!.!%5!3!";-.5/."\i-7$>#&:3%!+"koow^?

 !" $)%$;&'%$.+" #-'/,%/" :1!%" (:5-%%-./)/)" 6-%/'/(/)-" :%$)$1" 7$3%$(&',&.?" g.)-3/)"
($)-28;$,&" ,-(-%-" $%$)" t$%5:.0" 2-" Q:),-77:./" :1!%%$.&" /%-" 64)4(4A" :1!%" $)%$;&'&)&)"
:1!%!"7$1&)($"$%$)&"\[*E:).$!(^":%$.$1"6@.-)";$1%$'&(%$"@.,4',434"7@;%-)-9/%/.?" !)!)"
;$)&)5$" 7:)" 5@)-(%-.5-" :1!%$" -1:%:U/1" ;$1%$'&(" :%5!1#$" 6-)/'%-(-;-" 9$'%$;$)" 9/."
$%$)5&.?"D:>%!(!)":1!%7!A%$',&.&%($7&)$" ;@)-%/1" .$5/1$%" -%-',/./%-." /7-" :1!%!)" 94.:1.$,/1"
;@)-,/(/)/)"7:7;:%:U/1"9/."!)7!.":%$.$1"1!%%$)&(&)$"1$.'&"6-%/'(-1,-5/.?"g.)-3/)"7-.9-7,"
$%,-.)$,/0" :1!%+" @A64." :1!%" 2-" 5-(:1.$,/1" :1!%" ,4.%-./;%-" @.,4'-)+" 5-2%-,=7/;$78" ,-:./7/"
$#&7&)5$)"9$1&%5&3&)5$"$)$.'/7,"$),/e>-5$6:U/+"-%-',/.-%">-5$6:U/"2-">:%/,-1)/1"-3/,/("6@.4'4"
$.$7&)5$",$./E7-%"9/."9$3%&%&1"6@.4%(-1,-5/.?

V:*!3$" 2-" :)!)" -3/,/(/)-" 0-%7-08" $%,-.)$,/<-." 7!)($1" /7,-;-)" 9/." :1!%" 7/7,-(/+"
$7%&)5$",4("-3/,/("74.-#%-./)/"/#/)-"$%$)"0$.1%&"9/.";$>&%$)($"/#-./7/)5-"5-(-1,/."1/"9!)!)"
$)%$(&">$.$5/6($"5-3/'/(/5/.?"O:%$;&7&;%$"$)$">.:9%-(+"1%L7/1"-3/,/("7/7,-(/)/)"#:*!3$"
;$1%$'&(&)5$)"5:3($1,$5&.?" !">.:9%-(+"#:*!3$"2-":)!)"-3/,/(/)/)"54A-)%-)(-7/)-"0$.1%&"
>$.$5/6($;%$";$1%$'$)"$%,-.)$,/<-./)"$)$%/A"-5/%(-7/)/"7$3%$(&',&.?

C%,-.)$,/0" -3/,/(/)" 0-%7-08" ,-(-%%-./" /)*-%-)5/3/)5-+" -3/,/(" 74.-#%-./)/" 9!"
1$.$1,-./7,/1">-.7>-1,/<-"54A-)%-5/3/",-7>/,"-5/%-)":1!%",4.%-./)-"'!"'-1/%5-";-."2-./%/.B

 ! N.:U-"W1!%%$.&+
 ! [-.9-7,"T-7,$%,"W1!%%$.&+
 ! O-(:1.$,/1"W1!%%$.+
 ! gA64."W1!%%$."2-"[!((-.E/%%"@.)-3/+
 ! Q:),-77:./"W1!%%$.&+
 ! t$%5:.0"W1!%%$.&+
 ! [-.9-7,"C%,-.)$,/0"W1!%%$.?
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 !":1!%",4.%-./+"\c^"1!.!%!'"2-",$./E#-+"\k^"$($#+"\x^";@)-,/("(:5-%%-./+"\w^"1!%%$)&%$)"
@3.-,/(";@),-(%-./+"\f^"(40.-5$,+"\n^"_)$)7($)";$>&7&"9:;!,%$.&)5$"1$.'&%$',&.($%&":%$.$1"
/)*-%-)-9/%/.B

 !"):1,$5$"0-%7-08"$%,-.)$,/<-."7!)$)":1!%",4.%-./)/)",4("!;6!%$($"2-">:%/,/1$%$.&)5$"
5-2%-,=-;$%-,"-3/,/(">:%/,/1$%$.&)5$)"0$.1%&%&1%$."6@7,-.(-7/+"E-."9/.":1!%",4.4)4)"1-)5/)-"
@A64+":,:):("9/.";$>&;$"7$E/>":%($7&)$")-5-)":%($1,$5&.?"

h%1" $%,-.)$,/0" :1!%%$.&)" 1!.!%($7&" $'$($7&)5$" :,:):(" ;$>&)&)" 9$'&)5$)" /,/9$.-)"
1:.!)($7&)$"5/11$,"-5/%5/3/"6@.4%(-1,-5/.?"g.)-3/)"1!.!*!"'$E&7";$"5$",:>%!%!1%$.&)"/)$)#"
9/.%/3/"#-.#-2-7/)5-":1!%"9/)$%$.&)&"9$A-)"1-)5/%-./)/)"/)'$"-,,/1%-./+"9$A-)"E$.$9-"9/)$%$.&"
:)$.5&1%$.&"2!.6!%$)(&',&.?" !"6/./'/(%-.+"-)"$A&)5$)"/%1"1!.!%$)":1!%%$."/#/)+"E-.E$)6/"9/."
9:;!)5!.!1"$%,&)$"6/.(-;/".-55-,(-1";@)4)5-";$>&%$)"7-#/(%-.":%$.$1"54'4)4%-9/%/.?""

C($#" 2-" (40.-5$," 9:;!,!)5$" 9/.1$#" 0$.1%&" !;6!%$($" ;$" 5$" 7$5-*-" ;@),-("
0$.1%&%&3&+" 7/7,-(":%$.$1" :1!%!" $%,-.)$,/0" E$%/)-" 6-,/.(-(-1,-5/.?"g.)-3/)" 5-2%-," :1!%%$.&"
1-)5/" /#" ;$>&%$.&)5$" #-'/,%/" .-0:.(%$." ;$>$9/%/.%-.?" G$1$," ,4(" !;6!%$($%$.&)5$" 5-2%-,/)"
-3/,/(" /5-$%/)/" ;-./)-" 6-,/.(-1%-" ;414(%454.%-.?" C%,-.)$,/0" 1$2.$(&)5$1/" 2!.6!%$.5$)"
9/./+" 1-)5/)/" 9!" /5-$5$)" 1!.,$.$($;$)" 6-%-)-17-%" /'%-;/'-" ;@)-%/1,/.?" a$)/" 9/." $)%$(5$"
9!" :1!%%$." $#&1" $#&1" 5-2%-,/)" /'%-27-%" $.$#%$.&" :%($5&1%$.&)&" 5/%-" 6-,/./.%-.?" `!.6!)!)"
5/3-." 9:;!,%$.&+" 5&'$.&5$)" 5$;$,&%$)" (40.-5$,&)" :1!%%$.*$" 1$9!%" -5/%(-(-7/B" (40.-5$,&)"
:1!%",:>%!(!)!":%!',!.$)"@3.-)*/+"@3.-,(-)"2-"2-%/"/%-"9/.%/1,-"6-%/',/./%(-7/+"@3.-)*/)/)"
;@)-,/%-)"2-"'-1/%%-)5/./%-)"9/."2$.%&1":%$.$1"$%6&%$)($($7&B"@3.-)*/)/)"#:*!1";$"5$"-.6-)"
9/." 9/.-;-"5@)4'(-7/+" 9/.-;%-./)"1-)5/" 7-#/(%-./)5-)" 7:.!(%!":%($7&5&.?" !.$5$"6@A5-)"
1$#&.&%($($7&" 6-.-)" -)" @)-(%/" ):1,$" /7-+" 0-%7-08" $%,-.)$,/_)" 7/7,-(" :%$.$1" 94,4)7-%" 9/."
;$>&;$"7$E/>":%5!3!5!.?"

g3.-,/("/%1-"2-";@),-(%-./"$#&7&)5$)"9!":1!%%$.&)"/)*-%-)(-7/)5-)"-%5-"-5/%-)":.,$1"
9!%6!+"(40.-5$,&)";@),-("#-'/,%/%/3/"/%-"9/.%/1,-"-%-"$%&)($7&"2-"1/'/;-"6@.-"9!"/1/"!)7!.!)"
5-3/'1-)%/1"6@7,-.(-7/5/.?"N.:6.$("/#-./1%-./)5-"@.)-3/)"5:3.!5$)"@3.-,/(";@),-(%-./)-"
.$7,%$)($(&'+"9!)!)";-./)-"5/7/>%/)%-.$.$7&"#$%&'($%$.&)"6-.-1,/.5/3/"4A-.-P"5:%$;%&"@3.-,/("
;@),-(%-./+" .:%" :;)$($+" 5!;$.%&%&1" -3/,/(/+" @3.-)*/" ,!,:.%$.&+" 5!;6!7$%" -6A-.7/A%-." 6/9/"
E4($)/7,";@),-(%-."/%-"6.!>"#$%&'($%$.&)&)"$3&.%&3&"6@A%-)(/',/.?"

G/)$)7($)" $#&7&)5$)" 7&)&<$)5&.&%5&3&)5$" 6-)-%" $)%$(5$" 1$(!" 2-" @A-%" 6/./'/("
:%$.$1" /1/" ,4." ;$>&" :.,$;$" #&1$.?"gA-%" 6/./'/(+" 6-.-1" -9-2-;)" :.,$1%&3&;%$+" 6-.-1" ,-1" 9/."
_)$)7@.*-" 6-.#-1%-',/./%(-1,-5/.?" S9-2-;)" :.,$1%&3&" 7$5-*-" :1!%" E$.*&" @5-(-" '-1%/)5-"
5-3/%+"9/)$":)$.&(&+" /'64*4"5-7,-3/+"E/A(-,"5-7,-3/";$"5$":.,$;$"#&1$.&%$*$1"9/."4.4)"/#/)"
>.:U-" ,$1&(&)$" 1$,&%($" 6/9/" #-'/,%/" '-1/%%-.5-" 6-.#-1%-'(-1,-5/.?"  !.$5$" $%,&" #/A/%(-7/"
6-.-1-)"):1,$"/)$)#"9/.%/3/5/.?"W.,$1"$($#+"@3.-)*/;-=,:>%!($"0$.1%&"7-#-)-1%-."7!)($1,&.?"
S%5-"-5/%-)"9!"9/%6/%-."&'&3&)5$"0-%7-08"$%,-.)$,/<-."7!)$)":1!%";$>&%$.&)$"5$/."1$.'&%$',&.($%&"
:%$.$1"'!",$9%:;!"-%5-"-5-9/%/./AB"
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'<=6<TU(?=D<E8?D7X<ER<8(Y<6=<8<8(?=D<E8?D7T(QJ4==?EZ8(J?E[Z=?[DZEZ=>?6Z

N.:U-"W1!%%$.&
:?E?R7\>?(]<(9?E<J<D=<E v$,4.$%/A(+"C;5&)%$)($"5@)-(/+"i4($)/A(+"a-)/"S3/,/(?
"Q^=4>(:Q=7D7J?6Z W1!%+",:>%!(!)"/'%-2/"5-3/%+"9/.">$.#$7&B"*:((!)/,;"-5!*$,/:)?

*4E4=4[(]<("?E75_<

gA-%"6/./'/(B
Z-66/:"S(/%/$"S3/,/("N.:U-7/B"cdwf";&%&)5$"r?"Q$%$6!AA/"2-"Z-66/:"S(/%/$"
9@%6-7/" /̀%%$"m-%%$"1@;4)5-";$'$;$)"E$%1""E$.-1-,/+"
r$9:.$,!$."W1!%!B"b?"O-u-;F)/)"mE/*$6:"R)/2-.7/,-7/F)5-1/"6/./'/(/+
N.:U-"a@)-,/(/B"m?Q?"Q*Q!..;+
s*:%-" 5-" %FS.(/,$6-F5-" /%6/"(-.1-A%-./" 7/7,-(/B" cdol" ;&%&)5$"  -%#/1$F5$"W?"
O-*.:%;F)/)"6/./'/(/+
O$%,:)"N%L)&B"cdck";&%&)5$"O$%,:)"1$7$9$7&)5$"i?"N$.1E!.7,F!)"6/./'/(/+
t/))-,1$" [/7,-(/B" cdcd" ;&%&)5$" t/))-,1$" 1-),/)5-" m?t?" t$7E9!.)F!)"
6/./'/(/+
b-)$" N%L)&B" b$)-" R)/2-.7/,-7/F)-" 9$3%&" 5-)-(-" :1!%!+" C%($)" N?" N-,-.7-)"
@)5-.%/3/)5-1/"6/./'/(?

 >?_ h)7$)8"@A64.%-'(-+"9/.-;7-%"-3/,/(+";-)/"-3/,/("$1&(&)&)"7:)!#%$.&)&)"$%&)($7&?
LF8<D7>(/QR<==<E7 gA-.1":1!%+"1$,&%&(*&";@)-,/(?
BWE<D7>(&=J<(]<(LF8D<>=<E7 I-)5/"1-)5/)/"9-%/.%-(-+"E$11$)/;-,+"/)7$)8%/1?
#W7D7>(:EQ\E?>Z("?6?EZ>Z g3.-)(-"2-"7:.!)"(-.1-A*/+"-7)-1">.:6.$("$)%$;&'&?
#W7D7>78('78?86>?8Z S3/,/(/)"1$.($"($%":%$.$1"-%-"$%&)5&3&"5:%$;%&"_)$)7($)?

N?GZ("<>67=H7=<E b?b?" Z:!77-$!+" $;5&)%$)($" #$3&" 54'4)4.%-./+" ;-)/" -3/,/(" $1&(&" ,-(7/%*/%-./+"
;-)/":1!%"6/./'/(*/%-./?
-<EY<6D(0<6D?=D()J4==?EZ
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t$%5:.0" :1!%%$.&+"O-(:1.$,/1" :1!%%$." 2-" [-.9-7,= $3&(7&A" :1!%%$." ,4(" @3.-)*/%-.-" $#&1"
>.:6.$(%$.5&.?" h?N?"C;5&)" \kook^F&)" 5$" /0$5-" -,,/3/" 6/9/+" $%,-.)$,/0" :1!%%$.&)+" 6-%-)-17-%"
:1!%%$.5$)" /5-:%:U/+" >.:6.$(" 2-" ;$>&7$%" $%$)%$.5$" 6@7,-.5/3/" 0$.1%&%&1%$.+" 1$2.$(&)"
7&)&.%$.&)&)"#:1"6-)/'"9/#/(5-"0$.1%&"!;6!%$($%$.&"/#/)-"$%($7&)$")-5-)":%($1,$5&.?"

C7%&)5$"C(-./1$F5$1/" 9-%/.,/%-)" 6@.4'" 0$.1&)&)" ,-(-%%-./"D?"D:9/)" 2-" b?" [>.$6!-"
\cddd^+" Z?Q?" G:%-;" 2-" r?[?" N$)6" \koon^+" m?Q?" r$)6-" 2-" [?b?" [%-,,-)" \cddf^" 6/9/"
$.$',&.($*&%$.&)" >$.$%-%" ;$1%$'&(%$.&)$" 1$;)$1%&1" -5-)" N.:0-7@."Q?C?"Z$;u/5" \kooc^F/)"
#$%&'($%$.&)5$"64#"1$A$)&.?"Q?C"Z$;u/5F/)"$%,-.)$,/0" -3/,/(" ,$)&(&+" 7&)&<$)5&.($%$.&"2-"
5/3-.";$1%$'&(%$.&"@A-%%/1%-"$%,-.)$,/0"-3/,/(":.6$)/A$7;:)%$.&)*$"-%-',/./%/.?" !"-%-',/./%-.-"
@.)-1":%$.$1"DE-"C%,-.)$,/2-"S5!*$,/:)"Z-7:!.*-"W.6$)/A$,/:)"\cddc^F&)+"$%,-.)$,/0"-3/,/("
6.!9!)!)"1-)5/"/#/)5-+"1-)5/)-"1$.'&")-5-)"9@;%-"9/."1$26$"/#/)-"54',434)4"7:.$)";$A&7&"
4)%454.?"I-)5/%-./)/"./71"$%,&)5$1/"#:*!1%$.$"5$"$#&1":%$.$1")/,-%-)5/.-)"$%,-.)$,/0":1!%%$.&)+"
C(-./1$F5$"@)4)-"6-#(-;-"#$%&',&1%$.&"7&)&<$($"2-"5$(6$%$($%$.$"1$.'&"_1/."$;.&%&3&)$"
54',434" 6@.4%(-1,-5/.?" V4)14" 9!" :1!%%$.5$" 1%/'-%-'(/'" -3/,/(-" /)$)*&)&" 1$;9-5-)+"
9$'$.&;&"0$.1%&",$)&(%$;$)"9$'$.&%&"@3.-)*/%-./)+"$%,-.)$,/0"-3/,/(":%$)$1%$.&"7!)$)":1!%%$.5$"
-3/,/(%-./)-"5-2$("-,,/3/"9-%/.,/%(-1,-5/.?"

O:%$;&7&;%$"C(-./1$)" %/,-.$,4.4)5-"1$7,-5/%-)"$%,-.)$,/0" -3/,/("1$2.$(&+"9!"4%1-"
5&'&)5$" 2-" #$%&'($(&A5$" #!&.&54#2 8#*-#8?2 +*.#"$+.&>-./)" 9/." !;6!%$($" $%$)&" :%$.$1" 1$9!%"
-5/%(-1,-5/.?" C17/" ,$1,/.5-" $%,-.)$,/0" :1!%%$.&)" @A-%" -3/,/(" 2-.-)" :1!%%$.5$)" 9/." 0$.1&"
1$%($A5&?

" $",3/ 

D:>%!(7$%"$%$)5$"5/%-">-%-7-)1";$"5$")-.-5-;7-"94,4)"7:.!)%$.&)"#@A4(";-./":%$.$1"
6@.4%-)":1!%=-3/,/(+"#:1"0$A%$"(/7;:)";41%-)(/'"2-"9-1%-),/%-.":"5-.-*-"$.,(&',&."1/"$.,&1"
*4(%-%-./(/A"HE-."/'/)"9$'&"-3/,/(K%-"9$'%$($1,$";$"5$"9/,(-1,-5/.?" -%1/"5-"-3/,/(/)".:,$7&"
4#";4A"$,(&'"5-.-*-%/1"9/."#-(9-.5/.?" -̀"-3/,/("9!"#-(9-./)"7:)!)$"6-%5/3/)5-"9$'%$5&3&"
;-.%-" $;)&" ):1,$;$" 6-%-*-1,/.?"  $'%$5&3&" ):1,$" /%-" 9/,/'" ):1,$7&" $.$7&)5$1/" #-(9-." .:,$7&"
/7-":1!%!)=;41%-)5/3/"-3/,/("(/7;:)!)!)"5+%#"+*02(#95&,&$&",-'1/%"-5-*-1,/.?" !"5!.!(5$"
4,:>/1" 9/." $#&;%$" :1!%!)" 6-%-*-1,-" ;-)/5-)" 9:A!%(!'" 2-" 0$.1%&" ;$>&5$" leisure (Antik 

a!)$)F5$":1!%!)" ,$)&(&B"9:'";$"5$"7-.9-7,"A$($)";-./^":%($" /E,/($%/"2$.5&.?" !" /E,/($%"
5LE/%/)5-";$";:1":%$*$1";$"5$"9!64)14"E$%/)-"E/#"9-)A-(-;-*-1,/.?"D4("4%1-%-.5-";$>&%$)"
.-0:.(%$.+"1$%5&.&%$)=5-3/',/./%-)"!;6!%$($%$.+";$)%&'%$)$)"9/%6/";$"5$"54'4)*-%-.+"6-#(/'-"
5@)4'%-."2-"/)*-%-5/3/(/A"9!";$1%$'&(%$."-3/,/(/)"4#";4A"-%%/"7-1/A"5-.-*-%/1";:%*!%!3!)!)"
9/."macera":%($"/E,/($%/)-",$)&1%&1"-5-9/%/.?"

W" E$%5-" E/#" 9/%(-5/3/(/A" $%,-.)$,/0" $%$)%$.&" .-5-,(-1" ;-./)-" $)$%/,/1"
1$.'&%$',&.($%$.$" :%$)$1" 7!)$*$1" '-1/%5-" /)*-%-(-1+" N?I?" G-;-.$9-)5" >.:%/0-.$,/:)"
/%1-7/)5-" :%5!3!" 6/9/+" 0$.1%&" $%,-.)$,/<-.5-)" /)7$)%&1" /#/)" 0$;5$%&" 7:)!#%$." -%5-" -,(-1"
6-.-1/.?"g.)-3/)".$5/1$%">$.$5/6($%$."2-"9!">$.$5/6($%$.&)"'-1/%%-)5/.5/3/":1!%";$>&%$.&+"
1$.'&%$',&.&%$9/%/." 7:)!#%$." -%5-" -,(-(/A5-" #-'/,%/" 2-./%-." 7!)$9/%/.?" G$1$," -%-',/.-%" $#&5$)"
9$1&%5&3&)5$"9!":1!%%$.+"/#-./7/)5-"2$.":%($"(4*$5-%-7/"2-.(-1"A:.!)5$":%5!1%$.&"(:5-.)"
54);$5$" @3.-)(-+" @3.-,/(" ;@),-(%-./+" >$.$7$%" 1$;)$1%$." 2-" ;@)-,/(" 7:.!)%$.&)5$)"
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1!.,!%$($(&'%$.5&.?" !"/)7$)8"7:.!)%$.+")-"1$5$.".$5/1$%":%7$%$."5$":1!%%$.&)"9$A&"):1,$%$.5$"
1-)5/"7@;%-(%-./;%-"#-%/'(-%-./"7:)!#%$.&)&"9-.$9-./)5-"6-,/.(-1,-5/.?" !"7:)!#%$.&"6@.-)"
$)$.'/7,"$),/e-5!*$,/:)";$"5$"$),/e>-5$6:U/",$.$0,$.%$.&"1!.,!%!'!"-2":1!%%$.&"!;6!%$($7&";$"
5$"@3.-)(-"$3%$.&"6/9/"(:5-%%-.5-"6@.(-1,-5/.?"G$1$,".-$%/7,"9/.";$1%$'&(%$+"9!"(:5-%%-./)"
5-" #:*!3!)" 7:7;$%%-'(-7/" ;$" 5$" ;-)/5-)" -%-',/./%-)" #-2.-;-" 5@)(-1" 5!.!(!)5$" :%($7&"
6/9/" A:.!)%!%!1%$.$" 1$.'&" 1:;$($5&3&" 6@.4%(-1,-5/.?" a$)/" 9!" -3/,/(" ;$1%$'&(%$.&;%$"
;-,/'-)" #:*!1%$." /#/)" ;$" /A:%-" 9/." ,:>%!%!1" :.6$)/A-" -5-*-3/A+" ;$" 5$" 64)4(4A5-" :%5!3!"
6/9/"@)*-"/A:%-":1!%!=-3/,/(/"1$9!%"-5/>"7:).$"#:*!3!)"/#/)-"6/.-*-3/"6-.#-1"54);$;&"0$.1%&"
>-.7>-1,/<-.%-"$)%$($7&)&"9-1%-;-*-3/A?"

Q:5-.)"7:).$7&"5@)-(5-"-3/,/(/)"/#/)5-)"#&1($7&"6-.-1-)"7:.!)%$.5$)"9/."5/3-./+"
;$'$(&)"/#/)5-";$'$)$)"$)F$"-)5-17%-)(-"7:.!)!5!.?"V4)14">-5$6:U/"#!&.&5#25@=.+9A2#/-&/2
3+"*0/"4A-./)5-"#$%&'&.1-)"1-)5/)/"@)*-5-)"1-7,/./%(/'"2-">%L)%$)(&'"74.-#%-.%-"54A-)%-(-1"
5!.!(!)5$5&.?"C%,-.)$,/0";$1%$'&(%$.+"9!"@)*-5-)"1-7,/./%-)"74.-#%-.-"/)$)($($1,$5&.?"a$"
5$" 9!" $#&5$)" 9$1&%5&3&)5$+" 6-.#-1,-)"I?G"T@7,-(-;-.F/)" 5-" 9-%/.,,/3/" 6/9/+" >:7,(:5-.)"
>-5$6:U/+"$),/>-5$6:U/"(/5/.J"

T@.4)-)" :" 1/" >:7,(:5-.)+" 1-)5/)5-)" 7:).$" 6-%-*-1" :%$)" 5@)-(/)" 6-,/.-*-3/"
':1%$." \64)4(4A" /#/)" ':1" 1$9!%" -5/%-)%-.^" /#/)" 2$." :%$)"(:5-.)" >$.$5/6($%$.&" 5$3&,($+"
-,.$0$" 7$#($+"6@A5-)"54'4.(-"74.-*/5/.+" 6-#/',/.?" !"):1,$5$"cdooF%4";&%%$.&)" /E,/;$#"2-"
@)6@.4%-./;%-"'-1/%%-)(/'":%$)"$%,-.)$,/0":1!%"(:5-%%-./"64)4(4A5-"9/%-".$5/1$%+"/A:%-";$"
5$"4,:>/1"1$.'&%$)$9/%(-1,-5/.?"gA-%%/1%-"5-"7$)$;8%-'(-"5@)-(/)/"6-#-(-(/'"4%1-(/A5-?"
 /%6/)/)" 5-3/'-)" 0:.(%$.&" 2-" ,-1):%:U/1" 5@)4'4(4" ;4A4)5-)" 9/." 74.-" 7:).$" >:7,(:5-.)"
/)7$)&)=,:>%!(!)" ,$,(/)%-./)5-" 94;41" 5-3/'/1%/1%-." :%($7&" 9-1%-)(-1,-5/.?"  !" $#&5$)"
9$1&%5&3&)5$"$%,-.)$,/0"(:5-%%-."9/."$)%$(5$">:7,(:5-.)/)";$>,&3&"/'/";$)/":1!%$"2-"1%L7/1"
-3/,/(-"5$/."1$%&>">$.$5/6($%$.&(&A&"7$.7($5$+"6@A5-)"54'4.(-5-";$.5&(*&":%$)"6-#/'%-."
:%$9/%/.?"""""

i-)4A"4%1-(/A5-"-3/,/("7/7,-(%-./)-";@)-%/1"0-%7-08",$.,&'($%$.";$'$)($5&3&)5$)+"
#:*!1%$.&(&A$" 2-" $/%-%-./(/A-" 0-%7-08" $%,-.)$,/<-." 7!)$)" :1!%" ,4.%-./" !;6!%$($%$.&)$" 5$"
.$7,%$)($($1,$5&.?"a$%)&A" 4%1-(/A5-" $A" 7$;&5$"Q:),-77:./"(:5-%/)/" !;6!%$($1" /7,-;-)"
:1!%"7@A"1:)!7!5!.?"G$1$,"9!"(:5-%/"!;6!%$5&3&)&"9-%/.,-)":1!%%$.5$)"E/#"9/./"\:1!%"@)*-7/"
54A-;"E$./#^"(-.1-A8"-3/,/("7/7,-(/(/A/)";$>&"2-"/'%-;/'/")-5-)/;%-",$("$)%$(&;%$"(:5-%/)"
gerekliliklerini yerine getirememektedir.

 $'1$"9/."$.$',&.($"1:)!7!":%$.$1+"9!.$5$"6-.-1%/%/3/"E/77-5/%-)"E!7!7+";!.,"5&'&)5$"
,:>%!(%$.&)"1-)5/"/E,/;$#%$.&;%$"6-%/'-)"0-%7-08"$%,-.)$,/<-./"$%&>"!;6!%$($1"5-3/%5/.?"i-.")-"
1$5$."!%!7%$.$.$7&";$'$(5$"5-(:1.$7/+"-'/,%/1"6/9/"1$2.$(%$.";$"5$"0-%7-0-+":.,$1"9/."5/%"6/9/"
1!%%$)&%7$"5$",:>%!(%$."9!"1$2.$(%$.&"1-)5/%-./)-"!;$.%$($1,$5&.?"V4)14"/)7$)%&1"/#/)"/;/"
:%5!3!"54'4)4%-)"9/."E!7!7!)"7&)&.%$.&";:1,!.?"g.)-3/)"0-%7-0-"H)$7&%K+"H)/#/)K"2-"H)-5-)K/"
54'4)54.(-5-"/;/"9/."5/7/>%/)":%$.$1"1$9!%"-5/%/;:.7$"9!",4("54);$5$1/"/)7$)%$."/#/)"/;/"
5-(-1,/.?"a$)/"[:1.$,-7F/)"1/(":%5!3!)5$)"5-3/%+"7:1.$,/1";@),-(/)"0$;5$%$.&)&)"0$.1&)$"
2$.($1,$)"7@A"-,(-1,-;/A?"h)7$)%&1"$5&)$"54);$"1$;)$1%$.&)&)"5$E$",!,!(%!"1!%%$)&%($7&)$"
E/A(-,"-5-*-1"9/.",-1):%:U/"/#/)"7&)&."1:)!%$($($7&"6/9/?
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V:*!3$" 2-" -3/,/(-" 0-%7-08" $%,-.)$,/<-." 7!)($1+" :1!%" $.$*&%&3&;%$" -%5-" -5/%(-1"
/7,-)-)",4("E-5-<-./"A-)6/)%-',/.(-1"5-(-1,/.?"D-1",/>";$"5$"1%L7/1"9/."-3/,/("7/7,-(/)/)"
,:>%!(!)" ,4(" 9-1%-),/%-./)/" 1$.'&%$;$*$3&" 54'4)*-7/" 9/." ;$)&%6&" 2-" 7&)&.%$($5&.?"  !"
;$)&%6&"2-" 7&)&.%$($%$."9/%/(7-%">-.7>-1,/<-"#$,&'$)"1$2.$(%$.5&.?"V4)14"9!"7&)&.%$($%$."
9/.":1!%!)"1!.!%!'"$($*&)5$)",$./E8"(/7;:)!)$+"1!%%$)&%$)"@3.-,/("/%1-"2-",-1)/1%-./)5-)"
:1!%" ,:>%!(!;%$" 9/.%/1,-" 6-%/',/./%-)" (40.-5$,$+" ;@)-,/(" (:5-%%-./)5-)" _)$)7($)&)$"
1$5$." ,4("/'%-2%-./)/"-,1/%-.?"[:)!#,$"7/7,-(";$1%$'&(&;%$"9!"7&)&.%$($%$.":1!%!)",:>%!("
/#/)"4.-,,/3/"9/%6/"2-"9-*-./)/)")/,-%/1"2-")/*-%/3/)-"-,1/"-5-.?" -̀"9/A%-.":1!%%$.&(&A&)"A$,-)"
6-#-.%/%/1"2-"642-)/.%/3/"/7>$,%$)($(&'"74.-#%-./)/)"9/."5-"7&)&.%&%&1%$.&)$"($.!A"1$%&.&A"1/"
7&)&.%&%&1":.$)%$.&"$;)&"A$($)5$"E-.E$)6/"9/."74.-*/)"A$;&<&1"2-"#$.-7/A%/1%-./)/)"-)"94;41"
6@7,-.6-7/5/.?""

O/3-.";$)5$)+"9/%6/)/)"/)7$)&"9/.@.)-1"E$%/)-"6-,/.(-1"6/9/"9/."$($*&";:1,!.?"G$1$,"
9/%6/)/)"9!"9/.@.)-1%-',/./*/"1!%%$)&(&"9-%/.%/"1$5-(-%-.5-"9-%/.%/"9/."7,$)5$.5&";$1$%$($1"
/#/)"5-3/%+"#$3&";$1$%$($1"$5&)$"2-./%-)"7$2$',$"-%/(/)$7;:)"$($#%&"1!%%$)&(&5&.?" @;%-*-"
4)/2-.7/,-" -3/,/(/)-" 1$5$." :%$)" 74.-#,-+" $%&)$)" -3/,/(/)+" E$;$,&)" /'%-27-%%/3/)-" 5$/."
)/,-%/1%-./)5-" $A$%($%$.$" ;:%" $#($7&" 1$#&)&%($A5&.?"  !" /'%-27-%%/1" 1$;9&)&)" #:1" 9:;!,%!"
:%5!3!" 6@.4%(-1,-5/.?" G$1$," 9!.$5$" 2!.6!%$)($1" /7,-)-)+" @A-%%/1%-" 4%1-(/A" $#&7&)5$)+"
2$.&%$)"):1,$5$"#-'/,%/"-3/,/("1$5-(-%-./)5-)"(-A!)":%$)"/)7$)&(&A&)"5-3-.7/A"9/."2$.%&1"
:%($7&"5@)6474)4"9-.$9-./)5-"6-,/.(-7/5/.?

 !"#-.#-2-5-"-3/,/("7/7,-(%-./)-"5$/."H@A-.1":1!%";$"5$"(-.1-A/";@)-,/(K+""H>/;$7$"
;$"5$"5-(:1.$7/"2-" /)7$)"E$1%$.&K+"H!%!7$%"5-2%-,";$"5$"14.-7-%%-'(-K+"H!%!7$%"9/.%/1";$"
5$"C2.!>$"@.)-3/K+"H$1&%*&%&1";$"5$"@A)-%%/1K":%$.$1"9-%/.,/%-)"9-'",-(-%"/1/%-(/)+";$>&%$)"
,$.,&'($%$.&)"/%-.%-;-.-1"5-2$("-,(-7/)/"7$3%$;$*$3&"6@.4%(-1,-5/."\i-7$>#&:3%!+"6@.4'(-"
):,%$.&^?"

[:)":%$.$1+",-1",/>":1!%%$.5$"6-.#-1%-'-)"!;6!%$($%$."2-"9!"!;6!%$($%$.&)"7:)!#%$.&"
1:)!7!)5$"E$%/E$A&.5$"7$;&7&A"$.$',&.($"2$.5&.?" @;%-*-";$'$;$)"7/7,-("1-)5/)/"9-7%-(-1,-"
2-".-2/A-"-,(-;-"#$%&'($1,$5&.?"a/)-"$;.&"9/."$.$',&.($"1:)!7!":%$.$1+"%/,-.$,4.5-+"$%,-.)$,/0"
:1!%%$.5$1/"!;6!%$($%$.&)"7:)!#"2-"-,1/%-./)/)"/A%-)(-7/"/%-"/%6/%/"1$>7$(%&"9/."$.$',&.($;$"
.$7,%$)($(&',&.?"a$>&%$)"#$%&'($%$."5$E$"#:1":1!%%$.&)"1-)5/"(-A!)%$.&)&"/A%-(-"7/7,-(%-./"
2-"9!.$5$)"-%5-"-5/%-)"2-./%-./)"9@%6-";$"5$"-;$%-,"5->$.,($)%$.&)*$"1!%%$)&%($7&";@)4)5-5/.?"
{/(5/%/1"7:)!#%$.&"/,/9$./;%-"0$.1%&"0-%7-08">$.$5/6($%$.$"E/A(-,"-5-)"!;6!%$($%$.&)"-,1/"2-"
7:)!#%$.&)&"1$.'&%$',&.($":%$)$3&(&A":%($5&3&)$"6@.-+"9!"5-)-;7-%"macera(&A5$"6@A5-)"
1$#&.&%$)"9/."2-./"):1,$7&)&)"2$.%&3&"5$"6@A"@)4)5-"9!%!)5!.!%($%&5&.?
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* L% *! $

C;5&)+"h?N?"\kook^?"B*.#"$+.&82C/@**+"?"C)1$.$B"N-6-("C?"a$;&)*&%&1?

O-(/.+"g?"\kooo^?"D&*&52E#*-#8#-&?"C)1$.$B" $̀5/"a$;&)%$.&?

O:.$)+"b?N?"\koof^?"mE$.$*,-./7,/*7":0"7-*:)5$.;"$%,-.)$,/2-"7*E::%">.:6.$(7"/)",E-"7,$,-":0"
v-u"b-.7-;+"z)>!9%/7E-5"O/77-.,$,/:)?"[-,:)"i$%%"z)/2-.7/,;+"z[C

G:%-;+" Z?Q?eN$)6+" r?[?" \koon^?" C%,-.)$,/2-" -5!*$,/:)" >.:6.$(7B" >.:6.$(" $)5" 7,!5-),"
*E$.$*,-./7,/*7?"F=#2G&(=2H%=77*2I7@"$+*+" :̀%?"jd"\x^+">>?"coeck?"

i-7$>#&:3%!+"Q?"\kooc^?"N:7,(:5-.)=14.-7-%",:>%!(5$"-3/,/(+":1!%"2-"/)7$)"E$1%$.&+"\S5?B"
W?" W3!A+"C?" W1,$;+" i?"C;E$)^+" JKL2 M)':0*4+2 N!&.&52 O#2 F)"/2 N!&.&52 H&-.#5&. 
h7,$)9!%B"[-.5$."a$;&)*&%&1?

i-7$>#&:3%!+"Q?"\koow^?"S3/,/("2-":1!%"$%$)&)5$1/"#$35$'"6-%/'(-%-."2-"9!"6-%/'(-%-./)"
-3/,/(";@)-,/(/)-";$)7&($%$.&+"M+,+40/9+2N!&.&5. 82.

I;%-+"I?eb-)17+"m?"\kook^?"DE-",E-:.-,/*$%"$)5"E/7,:./*$%"*$7-"0:."5-(:*.$,/*"-5!*$,/:)"/)"
the united states. Educational Studies+" :̀%?"xx"\k^+">>?"koecfo?

r$)6-+" m?Q?e[%-,,-)+" [?b?" \cddf^?" mE$.$*,-./7,/*7" :0" $%,-.)$,/2-" 7*E::%7" $)5" >.:6.$(7"
7-.2/)6"$,e./71"7,!5-),7"\SZpm"O:*!(-),"Z->.:5!*,/:)"[-.2/*-"v:?"SOxdkkow^?

r;%-+"r?p?" \koon^?"C"*$7-"7,!5;"!7/)6"6.:!)5-5" ,E-:.;":0"-)2/.:)(-),$%"-5!*$,/:)" /)"$)"
$%,-.)$,/2-"7*E::%?"z)>!9%/7E-5"O/77-.,$,/:)?"DE-"z)/:)"p)7,/,!,-"C)5"z)/2-.7/,;+"
WE/:+"z[C?

Q-5/*/+"C?"\cdlk^?"M#$&N!&.&5"\V-2?B"v?"g):%^?"C)1$.$B" $̀.%&1"a$;&)-2/?

Q/%%-.+"Z?"\cdjn^?"C%,-.)$,/2-"7*E::%7"/)"-$.%;"C(-./*$?"H/7*#P2F=#2I7@"$+*2782B*.#"$+.&3#2
Education+" :̀%?"k"\x^+">>?"lewf?"
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