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ÇEM – AV – AXAFTINA ÇAVKANIYAN 
RIVER – WATER – DIALOGUES OF THE SOURCES 
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G*%)/:*%'3.93((*0%(3%E*5&*:*%&0%()*&.%$(.*09()$%/01%(3%,01*.$(/01%3,.%83.51I%G*%)/:*%<3:*.*1%()&09$%&0%
<30<.*(*I%G*%)/:*%E,&5(%-3.*%/01%-3.*%</0/5$I%G*%)/:*%'&55*1%-3.*%/01%-3.*%8&()%.,EE&$)I%G)&<)%4/()$%
13%8*%'35538%0386%&'%03(%()3$*%3'%0/(,.*\=%
> %?/0@6%ABAB%

^"e0/;+0"9+)'*$1"*4"7.+$1*$1"./9"9+-()"'/:(4"+)/&$5"-.("B0+$(-"+$5"*4"-.)/9*$1"-.("9+-()"7,70("/&-"/6";+0+$7(@"X)/&1.-42"-/))($-*+0")+*$6+00"+$5"-)/B*7+0"7,70/$(4"+)("
*$7)(+4*$1@"

\"A.("0(1($5"B)/;+;0,"/)*1*$+-(5"*$"-.("6/&)-(($-."7($-&),"+$5"9+4"B+44(5"5/9$";,"-.("X($1;f`"8 "+$"/)+0"4-/),-(00*$1"-)+5*-*/$"*$"?&)5*4."7&0-&)(@"A.("9)*-()"C.'(5f"g+$h"
6*)4-"9)/-("5/9$"-.("0/:("4-/),"*$".*4"'/4-"6+'/&4"9/)D2"L('"i"Nh$2"*$"!_\E@"j((0"6)(("-/"&4("-.*4"-(I-"+4"+$"*$:*-+-*/$"-/")(4(+)7."-.*4"+$5"/-.()"4-/)*(4@"

!F"3/-"-/";("7/$6&4(5"9*-."G()0*$a4"M+$$4((@"k+D("Z+$"*4"-.(".*1.(4-"+$5"0+)1(4-"0+D("*$"-.(")(1*/$"/6"-.("4+'("$+'(2"Z+$@"#-"(I-($54"-/"-.("A&)D*4.J#)+$*+$";/)5()"+$5"-.("
)(1*/$"*4"B)(5/'*$+$-0,"*$.+;*-(5";,"?&)54@"A/1(-.()"9*-."k+D("%(:+$"*$"B)(4($-J5+,"=)'($*+"+$5"k+D("S)'*+"*$"B)(4($-J5+,"#)+$2"Z+$"9+4"/$("/6"-.("-.)(("1)(+-"0+D(4"/6"
-.("=)'($*+$"D*$15/'2"D$/9$"+4"-.("%(+4"/6"=)'($*+@"

A"'9$)B$)B'(4-2,' + (,& # C>()(;9'()*'#($)',-'#&%$,(;$9&'
(B#$>2;,2#& '
V-*+%7')74'%5*),%&"'%&.-1#&#)*-4%$)*0%@-(:.-*U%2.)(%&"'%.'0#)*%-.)/*1%k-5'%d-*%2.)(%,'11#*0$?%J&%&'44$%)2%&"'%
3)*$&./3&#)*%)2%&"'%@-(.-*%W-*-4%-*1%)2%,"-&%7')74'%1#1%-&%&"-&%&#('%$)%&"-&%k-5'%d-*%,)/41%*)&%1.+%)/&?%

!_*-@./0S6%_*-@./0S6%_*-@./0S6%
C/5/%E/:S%_*-@./0S6%

C*%<3(%;*`/%E*)./%G/0S6%
-/5/%E/:S%_*-@./0S6%

+S$*1%4/5*%8S%E*.1/0S6%
C/5/%E/:S%_*-@./0S6%

[*.%4/5*%9*%$*1%DS.%1/0S6III=%

!!"A)+$40+-*/$"/6"-.("(I7()B-"6)/'"-.("l+'h)+$f"4/$1m"
bl+'h)+$f2"l+'h)+$f2"l+'h)+$f2 "
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A.("./&4("/6"l+'h)+$fa4"6+-.()2"
M("5)(9"+"7+$+0"-/"k+D("Z+$2"
A.("./&4("/6"l+'h)+$fa4"6+-.()2!
A.)((".&$5)(5"9/)D()4";)/&1.-"*-"6/)-.2"
A.("./&4("/6"l+'h)+$fa4"6+-.()2"
=$5"(:(),"9/)D()")(7(*:(5"/$(".&$5)(5"1/05"B*(7(4nc "

!

!_/-&./0%&$%()*%$(3.2%3'%8/(*.%()/(%E*9/0%A6aBB%2*/.$%/93%/01%<30(&0,*$%(3%E*%(351%(31/2I%"%V)&$%</0/56%
8)&<)%$(.*(<)*$%'3.%b^%;&53-*(.*$6%/5$3%)/$%/%A6aBBX2*/.%)&$(3.2I%O(%.&$*$%&0%T/2&D/:/%/01%'538$%&0(3%W/;*%
c/0I%V)*%</0/5%8/$%E,&5(%&0%()*%J./.(&/0%4*.&31%E2%/%;&09%&0%)303,.%3'%)&$%1/,9)(*.I%N*9&00&09%30%()*%
T/2&D/:/%45/&06%()*%_/-./0%d/0/5%(./0$43.($%'.*$)%8/(*.%(3%()*%c/0%45/&06%8)*.*%()*%</4&(/5%3'%()*%
J./.(&/0%;&0913-%8/$%53</(*16%/01%&(%.*-/&0$%/0%/<(&:*%8/(*.%0*(83.;I%"%
V)*%$(3.2%3'%()*%_/-./0%d/0/5%eC*0,/%d/0/5f6%8)&<)%)/$%4.*$*.:*1%&($%*Y&$(*0<*%8&()3,(%/%<)/09*%3'%
0/-*%/<.3$$%()*%<*0(,.&*$6%)/$%E**0%4/$$*1%1380%(3%3,.%(&-*%().3,9)%$309$I%V)*%_/-&./0%$309%&$%$,09%&0%
-/02%1&''*.*0(%'3.-$I=%
> %P-*5%#21&06%ABAg%

%

E*1%,"#3"%,-&'.%$)*0$%1)%+)/%5*),b%

H'&,''*%&"'%L:34'%-*1%\#.-&G%&"'%S/('.#-*$%1';'4)7'1%)*'%)2%&"'%,).41X$%'-.4#'$&%3)(74'Z%$)3#-4%$+$&'($?%J..#0-&#)*%
&".)/0"%3-*-4$%74-+'1%-%1'3#$#;'%.)4'%#*%-0.#3/4&/.'%&"'*G%8/$&%-$%#&%1)'$%&)1-+?%W-*-4$%-.'%1'$#0*'1%&)%1.-#*%'Z3'$$%
,-&'.G%#..#0-&'%2#'41$G%).%.';#&-4#$'%)&"'.%6)1#'$%)2%,-&'.?%

!"'%.'0#)*%#$%*-&/.-44+%3.)$$'1%6+%.#;'.$G%-$%&"'%.#;'.%*'&,).5%)*%&"'%(-7%#*%&"'%6))5%$"),$?%T'&%&"'$'%.#;'.$%-4$)%
3-/$'1%.'0/4-.%24))1#*0?%J*%).1'.%&)%(-5'%)7&#(-4%/$'%)2%&"'%2'.&#4'%$)#4$G%7')74'%1';'4)7'1%-%$+$&'(%)2%3-*-4$%&)%
1#.'3&%,-&'.%1'4#6'.-&'4+%-*1%#..#0-&'%&"'%2#'41$%[ %).%&)%1#;'.&%,-&'.%#*%).1'.%&)%.';#&-4#$'%k-5'%d-*%#*%&"'%7-$&%-*1%
k-5'%R.(#-%&)1-+?%

f"#3"%,-&'.%$)*0$%$&#44%*''1%&)%6'%$/*0b%

D"',23$.E',-;$.E',$#9$.'(;-)B',6&'12#(, '
%

!"'%24),#*0%,-&'.%)2%&"'%.#;'.$%2).($%&"'%.)/&'$%)2%,)('*?%J*%&"'%S'."'1%V/.-&%.'0#)*G%,)('*X$%.)/&'$%-.'%3-44'1%
24),#*0%,-&'.$?%S)('%,)('*%0-&"'.%-2&'.%&"'%$*),%"-$%('4&'1%&)%3)44'3&%!/N#5G%!)4#5G%!#.$#5%-*1%)&"'.%('1#3#*-4%
"'.6$?%

!V)&$%5/01$</4*%&$%/5$3%4/.(%3'%-2%<)&51)331I%O%/-%<355*<(&09%(35&;%h%5/12i$%-/0(5*6%/%-*1&<&0/5%)*.E%-2%
9./01-3()*.%(/,9)(%-*%/E3,(I%G3-*0%</0%1.&0;%(35&;%/$%(*/I%Z&.$(%()*%$038%<3-*$%1380%30(3%()*%*/.()I%
V)*0%/55%()*%&<*%-*5($6%/01%/.3,01%$&Y%8**;$%/'(*.%7*8.3D%23,%</0%/5.*/12%$**%()*%'&.$(%5*/:*$%3'%(35&;I%O0%
j,0*6%E*'3.*%(35&;%'538*.$6%8*%<355*<(%()*%5*/:*$I%G*%-/;*%(*/%'.3-%()*-I%V35&;%&$%9331%'3.%-*0$(.,/(&09%
/01%4.*90/0(%83-*0"%
%
C/02%3'%()*$*%-*1&<&0/5%)*.E$%0**1%/%8&0(*.%.&<)%&0%$0386%5&;*%&0%()*%4/$(I%V)&.(2X().**%2*/.$%/936%8*%
;0*8%8)*0%()*%$038%83,51%'/556%8)*0%&(%83,51%-*5(6%/01%8)*0%()*%$8**(%$038%8/(*.%83,51%'538%1380%()*%
$534*$I%
%
V31/2%23,%13%03(%;038%8)*0%3.%8)*()*.%()*%$038%8&55%'/55%> %13%23,\%G)*()*.%()&$%.&:*.%8&55%$(&55%'538\%
G)*()*.%(3-3..38%8*%8&55%$(&55%E*%/E5*%(3%9/()*.%3,.%)*.E$%)*.*%e"f\=%
> %C,./(hd*-@5*6%ABAB%

!E"A&K*D"8 "3+4-&)-*&'"/66*7*$+0("8 "9+-()7)(44d"A/0*D"8 "=07.('*00+"8 "0+5,a4"'+$-0(d"A*)4*D"8 "=)&'"'+7&0+-&'"<k@>"8 "0/)54J+$5J0+5*(4"o"4B/--(5"+)&'"<=)+7(+(>@"
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f'%3-*%-4$)%)6$'.;'%3"-*0'$%#*%&"'%3+34'%)2%&#('%&".)/0"%74-*&$?%f"'*%&"'+%$7.)/&%2.)(%&"'%0.)/*1G%,"'*%&"'+%
,#&"'.%-0-#*G%-*1%,"'*G%2).%'Z-(74'G%&"'#.%$''1$%2-44%&)%&"'%0.)/*1G%&"'+%(-.5%&"'%$'-$)*$?%

f"#3"%74-*&$%1)%+)/%5*),%&"-&%$#0*-4%&)%/$G%-2&'.%&"'%3)41%,#*&'.%1-+$G%&"-&%$7.#*0%,#44%$))*%6'0#*%-0-#*b%P-;'%+)/%
';'.%0-&"'.'1%"'.6$%2).%&'-b%

F"'#$9$)B'2G'H'#&:-#&9,$)B'(;-)B',6&'*5>;&' 8 ':-#'+6$>6'
,#&&'$9'-2#'+(,&#'&)-2B6I '
%

W"#41.'*%2.)(%&"'%$(-44%&),*%)2%Q-*5'G%2/.&"'.%1),*$&.'-(%-4)*0%&"'%L:34'G%)6$'.;'%34#(-&'%'Z&.'('$D%&"'%,-&'.%
5''7$%.'&.'-&#*0?%S(-44%.'2).'$&-&#)*%#*#&#-&#;'$%-.'%6'3)(#*0%#*3.'-$#*04+%-3&#;'G%0.''*#*0%$(-44%7-.5$G%.#;'.6-*5$%
-*1%()/*&-#*%$4)7'$?%\-(#4#-.%&.''$G%#*34/1#*0%1#22'.'*&%;-.#'&#'$%)2%H'.aG%-.'%74-*&'1%,#&"%3-.'%-*1%4);'%6+%
#*1#;#1/-4$?%

!N*.k%/.*%/0<&*0(%(.**$%3'%()&$%.*9&30I%V)*%*/.()%;038$%()*-6%53:*$%()*-6%/01%()*%.33($%3'%()*%N*.k%;038%
()*%*/.()I%V)*2%/.*%-31*$(%&0%()*&.%,$*%3'%8/(*.I=%
> %U*5E/01%L/8/01,D&%

H'.a%#$%-*%'*1'(#3%&.''%5*),*%&".)/0")/&%C/.1#$&-*?%J&%#$%-4$)%,'44%5*),*%&"-&%&.''$%#*%0'*'.-4%7.);#1'%$"-1'%-*1%
3))4*'$$%-*1%3-*%$&).'%,-&'.%#*%&"'%$)#4?%!"'%3"#41.'*%2.)(%Q-*5'%74-*&%&.''$%-.)/*1%&"'#.%74-3'$%)2%4'-.*#*0?%J&%#$%-$%
#2%&"'%7)'(%I;:*:%6+%@U.5)%HU5'$%"-$%(-*-0'1%&)%3#.3/4-&'%4#5'%,-&'.?%!"'%4);'%)2%.#$#*0%/7%o%.'2).'$&#*0%#$%#&$'42%&"'%
2).3'%"'.'?%E$%#2%&"'%,"#$7'.%)2%4);'%&.-;'4$%2.)(%)*'%&)%-*)&"'.G%-*1%4#$&'*#*0%-*1%)6$'.;#*0%-.'%&"'%7.#(-.+%
$/6$&-*3'%)2%4);'p%

%

Q.9&0/5%'.3-%?,.1&$)%h%+3./0@%

%
J%74-3'1%(+%'-.%-0-#*$&%&"'%"'-.&%)2%&"'%'-.&"?%J&%&)41%('%)2%&"'%4);'%6'&,''*%#&$'42%-*1%&"'%.-#*?%
%
J%74-3'1%(+%'-.%-0-#*$&%&"'%"'-.&%)2%&"'%,-&'.?%J&%&)41%('%)2%&"'%4);'%6'&,''*%#&$'42%-*1%&"'%$7.#*0$?%
%
J%74-3'1%(+%'-.%-0-#*$&%&"'%"'-.&%)2%&"'%&.''?%J&%&)41%('%)2%&"'%4);'%6'&,''*%#&$'42%-*1%&"'%4'-;'$?%
%
f"'*%J%74-3'1%(+%'-.%-0-#*$&%&"'%"'-.&%)2%4);'%#&$'42G%#&%&)41%('%)2%2.''1)(?%

%

%
[ %q;:*:G%@U.5)%HU5'$%

!
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!P"A.("9(00JD$/9$"B/(-"%.()D/"G(D+4"0*:(5"6)/'"!\VF"-/"EF!P2"*4")(1+)5(5"+4"+"7/J6/&$5()"/6"7/$-('B/)+),"?&)5*4."B/(-),2"+$5"9)/-("*$"%/)+$*@"A.("7/'B0(-("B/('"
bk/:(c"9+4"-)+$40+-(5"*$-/"e()'+$";,"l()'*$"ep:($"+$5"X(07.+5"U(`*@"C$10*4."-)+$40+-*/$"/6"-.+-"e()'+$":()4*/$m "
"
"

"

f"#3"%&.''$%/$'%4#&&4'%,-&'.b%W-*%&"'$'%&.''$%0.),%';'.+,"'.'b%

V-5'%-*1%,.#&'%-%7)$&3-.1%2).%-*)&"'.%&.''%4);'.%-*1%3)44'3&%3"-.-3&'.#$&#3$%)2%-%&.''%$7'3#'$%2.)(%+)/.%.'0#)*D%f"-&%
$"-7'%#$%&"'%4'-2b%f"-&%#$%&"'%$&./3&/.'%)2%&"'%&.''%&./*5b%f"-&%#$%&"'%$)#4%4#5'b%f"'.'%1)'$%&"'%,-&'.%2).%+)/.%&.''%
3)('%2.)(b %

J"'>-;;&>,$)B'#($)E'+(,&#'()*'+-#*9 '
%

K*%&"'%L:34'G%#*%-*%'3)4)0#3-4%;#44-0'%)/&$#1'%&"'%3#&+%)2%E('1G%3"#41.'*%3)44'3&%.-#*1.)7$%#*%.-#*%6-..'4$%1/.#*0%-%
,).5$")7%6+%'*;#.)*('*&-4%'1/3-&).%-*1%2-.('.%H#F-.%rs4#?%!"'+%,-*&%&)%/$'%&"'%,-&'.%&)%#..#0-&'%&"'#.%$(-44%
0-.1'*$?%!.''$%-.'%-4$)%)*%&"'#.%#..#0-&#)*%4#$&?%!"'+%6'0#*%-&%e',.)N%-*1%3)44'3&%,-&'.%2).%&"'%3)(#*0%")&G%1.+%
()*&"$?%

J*%&"'%1#-$7).-%#*%H'.4#*`C.'/N6'.0G%3"#41.'*%3)*&#*/'%7/.7)$'2/44+%3)44'3&#*0%,-&'.%,).1$%-*1%,.#&'%&"'(%#*%&"'#.%
'*1-*0'.'1%()&"'.%&)*0/'%)*%7-7'.%.-#*1.)7$%&"'+%"-;'%3/&%)/&?%L.)7%6+%1.)7G%)/.%4-*0/-0'%#$%('-*&%&)%24),%#*&)%
&"'%,-&'.%3+34'%-*1%.'&/.*%&)%/$%-0-#*%-*1%-0-#*%,#&"%&"'%.-#*1.)7$?%f"'.';'.%$3-.3#&+%#$%6'#*0%#*&'*$#2#'1G%&"'%
.-#*1.)7$%$")/41%6.#*0%.'2.'$"('*&?%!"'%$)#4G%)/.%4-*0/-0'%-*1%)/.%'3)4)0#3-4%5*),4'10'%$")/41%24)/.#$"?%\).%,-&'.%
7.)&'3&$G%-*1%,-&'.%0#;'$%4#2'?%

f"#3"%$)/.3'$%1)%+)/%4#$&'*%&)%,"'*%+)/%,-*&%&)%4'-.*%().'%-6)/&%,-&'.b%

!"'%,).1%C-*:G%2).%'Z-(74'G%.'2'.$%&)%&"'%74-3'%,"'.'%,-&'.%'('.0'$%-&%&"'%I-.&"X$%$/.2-3'G%4#5'%-%$7.#*0%[ %#*%
C/.1#$"G%-$%#*%A'.(-*G%&"'%,).1%3-..#'$%-%1)/64'%('-*#*0?%C-*:G%).%W-;5-*:G%3-*%6'%/*1'.$&))1%-$%&"'%$&-.&#*0%7)#*&%
)2%3)44'3&'1%5*),4'10'?%J&%#$%)*'%)2%(-*+%,-&'.%('&-7").$%2)/*1%#*%1#22'.'*&%4-*0/-0'$%)2%)/.%,).41?%

f"#3"%)&"'.%,-&'.%('&-7").$%-*1%,-&'.%,).1$%1)%+)/%5*),b%

!"'%34-.#&+%)2%&"'%$7.#*0$%)2%&"'%\#.-&%-*1%L:34'%.#;'.$%('-*1'.$%&".)/0"%&"'%$)*0$%)2%&"#$%3/4&/.-4%4-*1$3-7'?%!"'%
$)*0$%&"'($'4;'$G%#*%&/.*G%6'3)('%$)/.3'$%)2%)/.%&.-*$(#&&'1%5*),4'10'?%M#&/-4$G%&))G%-.'%7-$$'1%1),*?%J*%$(-44%
0.)/7$G%3"#41.'*%,-45%&".)/0"%&"'%;#44-0'%,#&"%&"'%Ha5-%H-.-*U%&"'+%"-;'%(-1'%&"'($'4;'$%[ %&"'%H.#1'%)2%M-#*?%
!"'+%5*)35%)*%1)).$G%3)44'3&%QU.%-*1%$#*0%$)*0$?%QU.%-.'%g$(-44%)22'.#*0$%$/3"%-$%$,''&$G%6#$3/#&$%-*1%()*'+?%!"'%
'41'.$%0#;'%&)%&"'%+)/*0'.%)*'$%$)%&"-&%&"'+%3-*%3)*&#*/'%)*%-*1%$#*0%&"'%,#$"%)2%-44%)2%/$Gh%A/4#$&-*%O*'.%'Z74-#*'1%
#*%-*%#*&'.;#',%1/.#*0%-%,).5$")7%#*%<=<tG%#*%,"#3"%C/.1#$"%,)('*%'(6.)#1'.'1%$+(6)4$%2.)(%&"'#.%('().#'$%
)*&)%&.-*$7-.'*&%2-6.#3?%

!".)/0"%Ha5-%H-.-*UG%3"#41.'*%2.)(%H-&(-*G%d-*G%l-(#$"4)G%E('1#+'%-*1%&"'%R.(#+'%.'0#)*%")7'G%,#&"%&"'%,#$"`
$)*0%S&.-*-%PU;:+'G%&"-&%&"'%.-#*%,#44%3)('D%

%

%
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!"Ek;@%-*%E/./0@%1*8S%
/8S0*2&%5/8/0@%1*8S%
1*.&D@%9*8.*%;l/0@%1*8S%
9*0-@%1*l/55/0@%1*8S"=%
%

!V"='(5"*4"-.("$+'("&4(5"6/)"-.("7*-,"+$5")(1*/$"/6"X*,+);+D*)@"#-"0*(4"*$"-.("4/&-.(+4-"/6"A&)D(,"+$5"*4"B)(5/'*$+$-0,"*$.+;*-(5";,"?&)54@"

"

!"'%.-#*%6.#*0$%0#2&$%2).%&"'%;'0'&-&#)*?%c')74'%#*%&"'%2)/.%1#.'3&#)*$%)2%&"#$%0')0.-7"+%5*),%Ha5-%H-.-*U?%I-3"%
3)((/*#&+%7-$$'$%)*%1#22'.'*&%$)*0%&'Z&$%,#&"%&"'%$-('%34'-.%,#$"%2).%.-#*?%

f"#3"%;'.$#)*%)2%Ha5-%H-.-*U%1)%+)/%5*),b%

f"#3"%Ha5-%H-.-*U%$)*0%).%.#&/-4%,)/41%+)/%1';'4)7%+)/.$'4;'$b%

J$%&"'.'%'*)/0"%,-&'.%2).%';'.+)*'b%J$%#&%1#$&.#6/&'1%2-#.4+b%

!"'%1.)/0"&%#$%;#$#64'%*)&%)*4+%#*%-0.#3/4&/.'G%6/&%-4$)%#*%&"'%'(7&+%64/'%3-*#$&'.$%)*%&"'%.))2$%)2%&"'%$"'4&'.$%)2%
7')74'%,")%"-1%&)%24''%,-.?%!"'%,-&'.%3-*#$&'.$%$&-*1%6'$#1'%'4'3&.#3#&+%0'*'.-&).$%&"-&%.'0/4-.4+%2-#4?%f-&'.%$3-.3#&+%
#$%-%(-8).%3)*3'.*%#*%C"-*5'%JLc%W-(7G%L)(#N%M'2/0''%W-(7oL)"/5G%-*1%e',.)N%JLc%W-(7oLU.#5?%

W-*%L:34'%3-..+%&"#$%3)*3'.*%-4)*'b%

!["?.+$D("H+'B2"g+$Df"*$"?&)5*4.2"9+4"(4-+;0*4.(5"*$"=&1&4-"EF!V"+$52"&$5()"S3UHW"4&B():*4*/$2"'+*$0,"+77/''/5+-(4"q+K*5*"*$-()$+00,"5*4B0+7(5"B(/B0("<#XO4>"9./"
60(5"-.(":*/0($7("/6"-.("4/J7+00(5"#40+'*7"%-+-("<#%>"*$"%*$`+)"*$"=&1&4-"EF!V@"T$"!\"r+$&+),"EFEP2"-.("e()'+$"O+)0*+'($-"5(70+)(5m"bA.("e()'+$"G&$5(4-+1")(7/1$*4(4"-.("
7)*'(4"+1+*$4-"-.("q+K*5*"7/''&$*-,"+4"1($/7*5(@"#$"5/*$1"4/2"*-"6/00/94"-.("0(1+0"+44(44'($-"/6"-.("S$*-(5"3+-*/$4"#$:(4-*1+-*:("A(+'"<S3#A=X>@c"k*$D"-/"-.("'/-*/$m"
.--B4moo54():()@;&$5(4-+1@5(o;-5oEFoF[EoEFF[EE^@B56"

!_"A.("7+'B"*$"X/.&D"9+4"(4-+;0*4.(5"*$"=B)*0"EF!E@"L/4-"/6"-.("7+'Ba4")(4*5($-4"+)("B(/B0("9./"60(5"-.("/$1/*$1"+)'(5"7/$60*7-"*$"%,)*+"9*-."-.(*)"6+'*0*(4@"

!]"3(9)/K"H+'B"9+4"(4-+;0*4.(5"*$"EF!V"-/"+77/''/5+-("q+K*5*"6+'*0*(4"9./".+5"60(5"#%"6)/'"-.("%.($1+0o%*$`+)")(1*/$"/6"#)+Q@"%*$7("T7-/;()"EF!\2"./9(:()2"*$7)(+4*$1"
$&';()4"/6"*$-()$+00,"5*4B0+7(5"6+'*0*(4".+:("+))*:(5"+-"3(9)/K"H+'B"+6-()"60((*$1"+--+7D4";,"A&)D(,"+$5"*-4"#40+'*4-"+&I*0*+),"6/)7(4"/$"%()("?+$*,("+$5"A(0"=;,+5@"#$"
)(7($-",(+)42"A&)D(,".+4")(B(+-(50,"+--+7D(5"-.("(0(7-)*7*-,"*$6)+4-)&7-&)("/6"$/)-.()$"%,)*+2"-.()(;,"+04/"*$-())&B-*$1"-.("9+-()"4&BB0,"*$"Xf)*D@"="4/0+)JB/9()(5"9(00"$/9"
4(7&)(4"-.("4&BB0,"/6"(44($-*+0"5)*$D*$1"9+-()@"%/&)7(m".--B4moo4-+(B+J5()*D@/)1"

K"'L(4M#' 8 '(B#-&>-;-B<'()*'$)*&G&)*&),'+(,&#'92GG;< '
%

!V.**$%$,<)%/$%35&:*$6%4&$(/<)&3$6%43-*9./0/(*$6%1&''*.*0(%:/.&*(&*$%3'%/445*$6%45,-$6%3/;$6%E&.<)*$%/01%
4345/.$"%,$*1%(3%9.38%)*.*I=%

%

E;F#*%&'44$%/$%-6)/&%&"'%$7'3#-4%74-3'%9#*,-.%#*%e).&"`I-$&%S+.#-G%,"#3"%$#*3'%<=nu%"-$%6''*%6/#4&%6+%,)('*%2).%
,)('*%-$%-%2'(#*#$&`'3)4)0#3-4%;#44-0'%3)((/*#&+%#*%,"#3"%&"'+%4#;'%$'42`1'&'.(#*'1%4#;'$?%

J*1#;#1/-4%$&.'-($%-*1%.#;'.$%$/3"%-$%H-4#ZG%W'_`W'_%-*1%Q-6a.%"-;'%&-5'*%)*%(/3"%2#*'.%2).($?%f"'*%&"'%.-#*%
2-44$G%&"'%.#;'.$%24),j%,"'*%#&%1)'$%*)&G%&"'%,-&'.%1)'$%*)&%.'-3"%&"'%'3)4)0#3-4%;#44-0'%)2%9#*,-.%'#&"'.?%L#'$'4%
'*0#*'$%,'.'%/$'1%&)%7/(7%1.#*5#*0%,-&'.%/7%2.)(%&"'%,'44$?%S)4-.%$+$&'($%-.'%*),%/$'1%&)%6.#*0%,-&'.%/7%2.)(%&"'%
,'44$G%(-5#*0%#&%7)$$#64'%&)%-33'$$%,-&'.%2.)(%(-*+%('&.'$%6'4),%0.)/*1%().'%#*1'7'*1'*&4+%-*1%#*%-%().'%
'*;#.)*('*&-44+%2.#'*14+%,-+?%!"'%,)('*%,-*&%&)%1.-,%0.)/*1,-&'.%3-.'2/44+%$)%&"-&%&"'+%3-*%-4$)%#..#0-&'%-%$(-44%
"'10'%-*1%&"'#.%('1#3#*-4%"'.6%0-.1'*?%

E%4-.0'%.-#*,-&'.%3)44'3&#)*%6-$#*%"-$%6''*%6/#4&G%,#&"%-%@-"(-.-*%7-#*&'1%)*%#&?%!"#$%,-&'.%"'47$%&"'%74-*&$%-*1%#$%
-4$)%/$'1%#*%6/#41#*0%&"'%")/$'$?%J*%&"#$%,-+G%&"'+%1)%*)&%"-;'%&)%.'4+%'Z34/$#;'4+%)*%7.'3#)/$%0.)/*1,-&'.?%

P),%(/3"%0.)/*1,-&'.%#$%4'2&b%P),%4)*0%1)'$%#&%&-5'%2).%0.)/*1,-&'.%&)%2).(b%

"

!^"U()(",/&"7+$")(+5"'/)("+;/&-"-.("9/'($"+$5"-.(*)":*00+1("*$"-.(*)"/9$"9/)542"-)+$40+-(5"*$-/"C$10*4.m".--B4moo`*$(/0/`*@(&o`*$9+)o./'( JPo"



 9 

!\"l+.'+)+$"*4"+"',-.*7+0";(*$12"/6-($"5(B*7-(5"+4".+06"9/'+$"+$5".+06"4$+D(2"9*-."+".&'+$".(+5"+$5"&BB()";/5,"+$5"+"4()B($-a4"-+*0"+4"-.("0/9()";/5,@"#$"4/'(":()4*/$4"/6"
-.("l+.'+)+$"',-.2"4.("*4"4+*5"-/".+:("('()1(5"6)/'"9+-()2"+$5".()"7/$$(7-*/$"-/"9+-( )"*4")(1+)5(5"+4"+"4,';/0"/6".()"B/9()"+$5".()"+;*0*-,"-/";)*$1"0*6("+$5":*-+0*-,@"

"

"

J*%9#*,-.G%&"'%,)('*%3)44'3&#;'4+%1'3#1'1%&)%7.-3&#$'%-0.)'3)4)0+G%,"'.'%)41%$''1%;-.#'&#'$%-4$)%"'47%74-*&$%&)%
.'_/#.'%4'$$%,-&'.?%f-.%.'(-#*$%-*%#$$/'?%E&%&"'%$-('%&#('G%7'.#)1$%)2%1.)/0"&%3)*&#*/'?%e';'.&"'4'$$G%&"'%,)('*%#*%
9#*,-.%,-*&%&)%.'(-#*%-*%-/&)*)()/$%'3)4)0#3-4%;#44-0'%2).%,)('*%-*1%-.'%$'-.3"#*0%2).%-*$,'.$%&)%-44%&"'%$)3#)`
'3)4)0#3-4%_/'$&#)*$%.-#$'1%6+%04)6-4%3.#$'$%$/3"%-$%&"'%,-&'.%3.#$#$?%

f"#3"%04)6-4%'3)4)0#3-4%_/'$&#)*$%-.#$'%2).%+)/G%-*1%,"-&%-*$,'.$%&)%&"'(%1)%+)/%)6$'.;'%#*%+)/.%3)((/*#&+b%

EF"#6",/&"9+$-"-/"($1+1("'/)("5((B0,"9*-."4((54"+$5"-.(*)"4*1$*6*7+$7("*$")(4*4-*$1"-.("70*'+-("7)*4*42"-+D("+"0//D"+-"-.("H)*-*7+0"%((5"k*;)+),"+$5"*-4"$(-9/)D"'(';()4"4&7."+4"
#)+Q*"%((5"H/00(7-*:(2"=-())+-())+"+$5"%B/)(m".--B4moo7)*-*7+04((50*;)+),@/)1o=;/&- J(I-($5(5 "

!N"'+6(,'+-2;*'(%('9G5',&;;'29I '
%

K*%&"'%)&"'.%$#1'%)2%&"'%-.6#&.-.#4+%1.-,*%6).1'.%4#*'G%&"'%E;-%S7:%M#;'.%6'3)('$%&"'%W'_`W'_%M#;'.?%k#5'%)&"'.%
.#;'.$%&"-&%-.'%6'3)(#*0%*-..),'.G%&"'%W'_`W'_%"-$%6'0/*%&)%$('44G%#*%3)*&.-$&%&)%E;-%S7:%[ %,")$'%*-('%4#&'.-44+%
('-*$%34'-.%,-&'.?%I$7'3#-44+%1/.#*0%&"'%$/(('.%()*&"$G%-$%&'(7'.-&/.'$%.#$'G%&"'%$('44%6'3)('$%#*3.'-$#*04+%
1#22#3/4&%&)%'*1/.'?%

!"'%W'_`W'_%,-#&$%#*%;-#*%2).%-*%#*;'$&#0-&#)*?%!"'%/*.'$)4;'1%7)4#&#3-4%.'4-&#)*$%6'&,''*%&"'%.#7-.#-*%$&-&'$%
7.';'*&%&"'%$'-.3"%2).%-%$"-.'1%$)4/&#)*%&)%&"'%&.-*$6)/*1-.+%)1)/.%-*1%&"'%24),%.-&'$%)2%-44%&"'%.#;'.$G%*)&%)*4+%&"'%
W'_`W'_?%

!G/(*.%&$%,$*1%E*(8**0%$(/(*$%/$%/%-*/0$%3'%4.*$$,.*%/01%/$%/%435&(&</5%&0$(.,-*0(I%#$%$3-*30*%8)3%5&:*$%
&0%L3m/:/6%O%/-%/09.2%()/(%8/(*.%&$%E*&09%,$*1%/$%/%435&(&</5%(335I=%
> %C&12/%+(/.6%ABAH%

f-$&',-&'.%-*1%./66#$"%-4)*0%&"'%.#;'.%"-;'%-4$)%6'3)('%-*%#(7).&-*&%3)*3'.*%2).%&"'%,)('*?%!"'+%-.'%$'-.3"#*0%
2).%$)4/&#)*$%-*1%"-;'%2).%$)('%&#('%6''*%-33)(7-*#'1%6+%H'.#;-*%K(-.G%,")%#$%.'$7)*$#64'%2).%'3)4)0#3-4%#$$/'$%
6)&"%-&%&"'%/*#;'.$#&+%#*%l-(#$"4)%-*1%#*%&"'%3#&+%-1(#*#$&.-&#)*?%S"'%'Z74-#*$D%

!V)*%8/$(*8/(*.%'538$%&0(3%()*%d*nXd*n%,4$(.*/-I%V)*%d*nXd*n%&0%(,.0%'538$%&0(3%()*%o/Ek.%L&:*.I%
J0'3.(,0/(*526%()*%d*nXd*n%)/$%E*<3-*%/%.&:*.%()/(%*:*.230*%5/,9)$%/E3,(%/$%$330%/$%&($%0/-*%&$%
-*0(&30*1I%p*(%,4$(.*/-%3'%3,.%<&(26%()*%.&:*.%&$%$(&55%()*%(,.n,3&$*X<5*/.%8/(*.%3'%#:/%+4@I=%

!"'%,)('*%-4)*0%&"'%W'_̀W'_%-.'%()&#;-&'1j%&"'+%"-;'%';'*%(-1'%-%2#4(%-6)/&%&"'%.#;'.?%E3&#)*%#$%*''1'1%[ %
3)44'3&#*0%74-$&#3%-4)*0%&"'%.#;'.6-*5%-4)*'%#$%*)&%'*)/0"D%

!V)*%d*nXd*n%$(&0;$F%W&;*%*:*.2%.&:*.6%()*%d*nXd*n%$)3,51%/5$3%E*%/5538*1%(3%'538%<5*/.F%G)*.*%&$%m,$(&<*%
8)*0%3,.%5&'*5&0*%&$%'&55*1%8&()%.,EE&$)6%8)*0%()*%$,--*.%-30()$%E.&09%-3.*%-3$n,&(3*$%()/0%,$,/56%/01%
8)*0%1&$*/$*$%E.*/;%3,(%()/(%/.&$*%&0%()&$%.&:*.\%G*%/.*%()*%:3&<*$%3'%()*%.&:*.$F%"%[,-/0%.&9)($%()*.*'3.*%
/4452%03(%3052%(3%,$6%E,(%/5$3%(3%/%<5*/06%)*/5()2%5&'*5&0*%> %/01%(),$%(3%3,.%.&:*.F=%
> %C30/%OE./)&-6%ABAH%

"#!$%&%!'()!*+,!-%%!./%!0(1%,!-2%+34,5!+6().!./%4&!*(,*%&,-7!8/%!94:1!0+-!1+;%!*(::%*.4<%:'!+-!=:+.9(&1+!>4,!+!?3(:(@4!04./4,!./%!2&(@%*.!
A:(,5!./%!B4<%&-!(9!C)&;4-.+,D!/..2-DEE0007'().)6%7*(1E0+.*/F<GH.)*?(I2CJ3!!
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