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U.S.-Russian	Relations	under	Bush	and	Putin	
!!
Interviewee:	Kurt	Volker		

Acting	Director	for	European	and	Eurasian	Affairs	for	the	National	Security	Council,										
2001-2005	

Principal	Deputy	Assistant	Secretary	of	State	for	European	and	Eurasian	Affairs,	2005-2008	
U.S.	Ambassador	to	NATO,	2008-2009	

!!
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Paul	Behringer,	
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Assistant	Professor,	Sanford	School	of	Public	Policy,	Duke	University		

!
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!!
Editorial	Note	and	Disclaimer:		
This	transcription	has	undergone	a	verification	process	for	accuracy,	according	to	the	strictest	
practices	of	the	academic	and	transcription	communities.	It	offers	the	CPH’s	best	good-faith	
effort	at	reproducing	in	text	the	subject’s	spoken	words.	In	all	cases,	however,	the	video	of	the	
interview	represents	the	definitive	version	of	the	words	spoken	by	interviewees.		
		
Normal	speech	habits—false	starts,	incomplete	words,	and	crutch	words	(e.g.	“you	know”)	have	
been	removed	for	purposes	of	clarity.	Final	transcriptions	will	conform	to	standard	oral	history	
practices.	Editors	will	conform	all	transcription	quotations	to	the	Center	for	Presidential	History’s	
final	edition.			
		
Please	contact	the	editors	at	cphinfo@smu.edu	with	any	corrections,	suggestions,	or	questions.			
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[Begin	Transcription]	

#$%&'()$&*!+,!-./0!12!3.45!#0671-8079!':/!.!;<2=><?=<7.5!@055<A!.=!=60!B0-=07!@<7!

37021>0-=1.5!%12=<7,!.=!C<4=607-!+0=6<>12=!D-1E0721=,9!!

+'F$C*!+,!-./0!12!C1/<-!+15029!':/!.-!.2212=.-=!;7<@022<7!1-!=60!C.-@<7>!C?6<<5!<@!

34G51?!3<51?,!.=!H4I0!D-1E0721=,9!

JKFL$&*!+,!-./0!12!L47=!J<5I079!'!./!.!@<7/07!D9C9!>1;5</.=M!6.E1-8!207E0>M!./<-8!

<=607!?.;.?1=102M!.2!D9C9!./G.22.><7!=<!(NOK!.->!.52<!.2!.!D9C9!2;0?1.5!

70;7020-=.=1E0!@<7!DI7.1-0!-08<=1.=1<-29!N->!':/!?4770-=5,!.!>12=1-841260>!@055<A!

.=!=60!B0-=07!@<7!$47<;0.-!3<51?,!N-.5,2129!!

#$%&'()$&*!N/G.22.><7!J<5I07M!=6.-I2!@<7!P<1-1-8!42!=<>.,9!B.-!,<4!G081-!G,!

>02?71G1-8!,<47!G.?I87<4->!1-!D9C9"&4221.-!705.=1<-2!.->!,<47!E.71<42!7<502!1-!=60!

)0<780!Q9!#426!.>/1-12=7.=1<-R!

JKFL$&*!NG2<54=05,9!'=!.?=4.55,!8<02!G.?I!
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A<45>!6.E0!=6<486=!1=!A<45>!?</0!.!51==50!G1=!5.=079!N->!'!A.2!.52<!247;7120>!.=!

6<A!;<21=1E0!=60!760=<71?!A.2!?</1-8!<4=!<@!=60!Q61=0!%<4209!O60!2=.=0/0-=!@7</!

37021>0-=!#426!=6.=M!e'!2.A!612!2<45fT=6.=!200/0>!.!51==50!<;=1/12=1?!=<!/0M!G4=!

81E0!37021>0-=!#426!=60!G0-0@1=!<@!=60!><4G=!<@!A.-=1-8!=<!0-?<47.80!.->!=<!;455!

34=1-!=<A.7>2!=60!Q02=9![YY*YW*YY]!

#$%&'()$&*!N->!<-0!<@!=60!;47;<202!<@!=6.=!@172=!/00=1-8!A.2!=<!1-@<7/!=60!&4221.-2!<@!

=60!D9C9!1-=0-=!=<!A1=6>7.A!@7</!=60!N-=1"#.5512=1?!+122150!O70.=,9!N->!

24G20^40-=5,!=60!&4221.-2!200/!=<!6.E0!?<//4-1?.=0>!=6017!>12;50.2470T

.5=6<486!=60,!2.1>!=60,!A<45>-:=!702;<->!1-!I1->TG4=!A6,!>1>!=60!#426!

.>/1-12=7.=1<-!0->!4;!A1=6>7.A1-8!@7</!=60!N#+!O70.=,!.->!8<1-8!.60.>!A1=6!

/122150!>0@0-20R!

JKFL$&*!#0?.420!A0!G0510E0>!=6.=!=6070!A.2!.!87<A1-8!=670.=!<@!-4?50.7!/122150!.==.?I2M!

2/.55!-4/G072M!@7</!7<840!2=.=029!N->!A0!.570.>,!6.>!(<7=6!L<70.!>0E05<;1-8!

-4?50.7!A0.;<-2M!'7.-!A1=6!.-!1-=0-=!=<!>0E05<;!-4?50.7!A0.;<-2T=60,!>1>-:=!

6.E0!=60/!.=!=60!=1/0T.->!3.I12=.-!.->!'->1.!.->!B61-.!.570.>,!6.E1-8!=60/9!

N->!2<!=6070!A.2!.!20-20!=6.=!=60!712I2!<@!0E0-!<-0!-4?50.7!A.760.>!61==1-8!=60!

D9C9!<7!61==1-8!<47!.55102!A070!87<A1-8!.->!-00>0>!=<!G0!/1=18.=0>9!N->!=612!A.2!

-<=!.G<4=!?<4-=071-8!=60!&4221.-!.720-.5M!=6<42.->2!.->!=6<42.->2!<@!A0.;<-29!

Q0:70!70.55,!=.5I1-8!.G<4=!6.->@4529!N->!2<!A0!A.-=0>!=<!G<=6!G0!.G50!=<!>0;5<,!.!

2,2=0/!?.;.G50!<@!26<<=1-8!><A-!6.->@452!=67<486!I1-0=1?T=60!1-=07?0;=<7!7<?I0=!

;6,21?.55,!?<551>1-8!A1=6!=60!/122150!.->!G5<A1-8!1=!4;9!C<!6.E1-8!=60!.G151=,!=<!><!
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1=M!6.E1-8!=60!20-20!=6.=!712I2!A070!618607M!.->!=6.=!A0!-00>0>!=<!70510E0!=60!

702=71?=1<-2!<@!=60!N#+!O70.=,!1-!<7>07!=<!;7<?00>!A1=6!=612!1-!.??<7>.-?0!A1=6!

<47!.8700/0-=29!!

C<!A0!>1>-:=!A.-=!=<!E1<5.=0!=60!N#+!O70.=,9!C<!A0!8.E0!;7<;07!-<=1?0!<@!.-!

1-=0-=1<-!=<!A1=6>7.A9!N->!A0!.52<!<@@070>!=<!&4221.!G<=6!.!-0A!-4?50.7!

.8700/0-=M!.->!A0!.52<!<@@070>!=<!A<7I!?<<;07.=1E05,!A1=6!=60/![YY*UY*YY]!<-!

/122150!>0@0-20!>0E05<;/0-=!=0?6-<5<8102M!.!=60.=07!/122150!>0@0-20!;7<87./!=6.=!

A0!A<45>!A<7I!<-!?<<;07.=1E05,!A1=6!&4221.9!C<!&4221.M!.2!,<4!2.,M!=60,!A070!-<=!

=671550>!A1=6!<47!200I1-8!70510@!@7</!=60!N#+!O70.=,9!Q0!6.>!=60!7186=!=<!><!2<M!

6<A0E07M!.->!=60,!.?I-<A50>80>!=6.=9!N->!@<7!20E07.5!,0.72M!A0!>1>!>12?422!.->!

A<7I!=<80=607!<-!=60.=07!/122150!>0@0-20!A1=6!&4221.9!'=!A.2!<-5,!.G<4=!\YYhM!

A60-!37021>0-=!34=1-!8.E0!612!@./<42!+4-1?6!2;00?6!A6070!60!P42=!I1->!<@!G50A!

4;!=60!A6<50!705.=1<-261;!A1=6!=60!Q02=T=6.=:2!A60-!&4221.!@172=!<GP0?=0>!=<!.-,!

I1->!<@!/122150!>0@0-20!1-!$47<;09!371<7!=<!=6.=M!A0!6.>!G00-!=.5I1-8!.G<4=!1=!^41=0!

.!G1=M!.->!A0!-0E07!6.>!=6<20!I1->2!<@!<GP0?=1<-29!!

#$%&'()$&*!'!>0@1-1=05,!A.-=!=<!80=!=<!+4-1?6!.->!70=47-!=<!/122150!>0@0-20!5.=07M!G4=!

@172=!A.-=0>!=<!.2I!.G<4=!ViUU9!F022!=6.-!=6700!/<-=62!.@=07!=60!C5<E0-1.!/00=1-8M!

ViUU!6.;;0-29!%<A!>1>!1=!?6.-80!=60!705.=1<-261;!G0=A00-!=60!D-1=0>!C=.=02!.->!

&4221.R!N->!.52<M!?.-!,<4!=.5I!.G<4=!=60!1/;.?=!1=!6.>!<-!&4221.:2!705.=1<-261;!

A1=6!(NOKR!!
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/122150!>0@0-20!A.2!<-0!<@!=60/9!30.?0I00;1-8TG02=!;7.?=1?02!.->!/0=6<><5<8,!

.->!A<7I!=<80=607TA.2!.-<=607!<-09!C0.7?6!.->!702?40!.=!20.!A.2!.-<=607!<-09!

N@=07!=60!L472I!24G/.71-0!1-?1>0-=M!A0!.52<!6.>!=60!0`;0710-?0!<@!6.E1-8!=710>!=<!

605;!=60!&4221.-29!Q0!6.>M!eKI.,M!A6.=!.G<4=!24G/.71-0!20.7?6!.->!702?40Rf!!

C<!=6070!A070!.!-4/G07!<@!2;0?1@1?!.70.2!=6.=!A0!1>0-=1@10>!@<7!?<<;07.=1<-!

A1=6!&4221.9!Q0!?70.=0>!A<7I1-8!87<4;29!Q0!6.>!/15"=<"/151!?<-=.?=29!Q0!6.>!

E.71<42!?<//1==002!<@!(NOK!G71-81-8!1-!=6017!&4221.-!?<4-=07;.7=2!<-!=6<20!

?<//1==0029!&4221.!0->0>!4;!A1=6!.!@.175,!5.780!>0508.=1<-!.=!(NOKM![YY*Ug*YY]!

A61?6!A.2!.??70>1=0>!.2!.!;.7=-07M!2<!=60,!?<45>!?</0!1-=<!=60!?.@0=071.!.->!?</0!

1-=<!=60!/00=1-8!7<</2!.->!6.E0!.!5<=!<@!1-@<7/.5!1-=07.?=1<-9!Q0!I-0A!.!5<=!<@!

=60/!A070!1-=055180-?0!<@@1?072M!G4=!.=!=60!=1/0!A0!2=155!=6<486=!=6.=M!A055M!=60!

1-=055180-?0!<@@1?072!A155!-<-0=605022!G0!70;<7=1-8!G.?I!.??47.=05,!e=612!12!A6.=!

(NOK!129f!N->!=6.=!/.,!.?=4.55,!605;!.550E1.=0!2</0!<@!=60!@0.72!.->!;.7.-<1.!=6.=!

6.>!;70E1<425,!0`12=0>!1-!=60!C<E10=!D-1<-M!.->!=60-!&4221.M!.G<4=!(NOK9!C<!A0!

=6<486=M!eQ055M!1=:2!;7<G.G5,!A<7=6!=60!=7.>0"<@@f!.=!=6.=!=1/09!C<M!1-!=60!@172=!@0A!

,0.72M!1=!200/0>!51I0!A0!A070!.?=4.55,!>0E05<;1-8!.!>0?0-=!?<<;07.=1<-!=67<486!=60!

(NOK"&4221.!B<4-?159!!

#$%&'()$&*!N->!=60-!,<4!/0-=1<-0>!'7.^!1-!,<47!<;0-1-8!?<//0-=29!C<M!.@=07!\YY_M!

B<-><500bb.!&1?0!6.2!=612!@./<42!;67.20!A6070M!eQ0:70!8<--.!;4-126!=60!S70-?6M!

@<781E0!=60!&4221.-2!.->!18-<70!=60!)07/.-29!#4=!.=!=60!=1/0M!.->!.@=07!&4221.:2!

 
1!"#$#%&'()%*)"#$#%&'(!
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<;;<21=1<-M!.->!=60-!=60!1-E.21<-!8<02!@<7A.7>TA070!=60!&4221.-2!?<-2=.-=5,!

7.121-8!'7.^!1-!,<47!>12?4221<-2!A1=6!=60/!.2!.-!1771=.=1-8!;<1-=!=<!=60/R!

JKFL$&*!K-?0!=60!1-E.21<-!=<<I!;5.?0M!=6070!A.2!.!/<<=!;<1-=!=<!2.,M!eK6M!,<4!26<45>-:=!

><!1=9f!Q0:70!.570.>,!=60709!O60,!A070!?<-?07-0>!.G<4=!E.71<42!122402!.2!.!70245=!<@!

=60!1-E.21<-M!1-?54>1-8!=60!7120!<@!=60!C4--1!=077<712=!87<4;2!20;.7.=0!@7</!.5"

k.0>.M!1-?54>1-8!=60!>12;072.5!<@!C.>>./!%42201-:2!/151=.7,9!C<!=60,!A070!

?<-?07-0>!.G<4=!2</0!<@!=60!21>0!0@@0?=29!O60,!.52<!A070!5<<I1-8!@<7!<;;<7=4-1=102!

=<!0-8.80!.->![YY*UW*YY]!7002=.G5126!50E07.80!1-!'7.^9!K-0!<@!=60!=61-82T=60,!6.>!

G00-!1-@540-=1.5!A1=6!%42201-M!.->!=60,!@05=!=6.=!=60,!5<2=!=6.=!A1=6!=60!D9C9!

1-E.21<-M!.->!2<!=60,!A070!5<<I1-8!.=!A.,2!=<!0-8.80M!A61?6!A070!-<=!.5A.,2!=<!=60!

D9C9!1-=0702=TG4=!5<<I1-8!@<7!=6<20!.70.2!A6070!=60,!/186=!;7<E1>0!.-!.5=07-.=1E0!

@<7!=60!'7.^1!50.>07261;!<7!?07=.1-!;10?02!<@!'7.^!.2!?</;.70>!A1=6!=60!D9C9!

N->!1=:2!6.7>!=<!=.5I!.G<4=!=612!A1=6<4=!=.5I1-8!.G<4=!'7.-M!.->!<-0!<@!=60!

?71=1?.5!=61-82!=6.=!'!2.A!0E0-!G.?I!1-!=6<20!>.,2!12!=6.=!&4221.!A<45>!2.,!=60,!

><-:=!A.-=!'7.-!=<!6.E0!.!-4?50.7!A0.;<-M!G4=!=60-!=60,!A<45>!><!0E07,=61-8!

;<221G50!=<!G0!'7.-Z2!G02=!@710->!A1=61-!=60!3j9!C<!=6.=!=60,!A070!<@@071-8!?1E15!

-4?50.7!=0?6-<5<8,M!=60,!A070!<@@071-8!=<!G0!=60!<-02!=<!;7<E1>0!.->!70?<E07!=60!

@405!@<7!.!?1E151.-!-4?50.7!;7<87./M!=60,!A070!;7<E1>1-8!.17!>0@0-20!7.>.72!@<7!'7.-9!

C<M!=60,!A070!?50.75,!=7,1-8!=<!;<21=1<-!=60/205E02!.2!.-!'7.-!24;;<7=07!A6150!2=155!

-<=!G70.I1-8!7.-I2!A1=6!=60!3j!<-!C0?471=,!B<4-?15!702<54=1<-2!=<!2.,!'7.-!26<45>!

-<=!6.E0!.!/151=.7,!<7!.-!1->180-<42!-4?50.7!?.;.G151=,9!C<!=60,!A070!.570.>,M!1-!
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\YY_"\YYh!;071<>M!5<<I1-8!@<7!A0>80!122402!=<!/.I0!&4221.!=.I0!.!25186=5,!>1@@070-=!

E10A!?5<207!=<!=6.=!<@!2</0!<@!<47!.>E072.7102!1-!<7>07!=<!6.E0!.!2=.I0!1-!=60!

;7<?022!.->!.!20.=!.=!=60!=.G509!

#$%&'()$&*!Q.2!=6070!0E07!.!20-20!=6.=!=60,!A070!.?=1E05,!A<7I1-8!.8.1-2=!=60!D-1=0>!

C=.=02!1-!'7.^R![YY*\Y*YY]!!

JKFL$&*!#0@<70!=60!1-E.21<-M!,029!N->!/.,G0T1@!,<4!8<=!=612!@7</!B<-><500bb.!&1?0T

G4=!=6070!A070!.!?<4;50!<@!=61-829!O6070!A.2!.-!.17!>0@0-20!;.?I.80!=6.=!=60,!

;7<E1>0>!=<!'7.^!G0@<70!=60!A.79!O6070!A.2!.52<!0@@<7=2!=<!;7<5<-8!=60!;071<>!<@!

1-2;0?=1<-2!.->!/0>1.=1<-!1-!<7>07!=<!>05.,!<7!.E07=!.!D9C9!1-=07E0-=1<-9!N2!,<4!

/.,!70/0/G07M!=60!1-1=1.5!;426!@<7!.!D9(9!C0?471=,!B<4-?15!702<54=1<-!=<!.4=6<71b0!

=60!420!<@!@<7?0M!G0?.420!<@!=60!G0510@!=6.=!['7.^]2!A.2!>0E05<;1-8!.!A0.;<-2"<@"

/.22">02=74?=1<-!;7<87./!.->!?<45>!420!=6.=!=<!;7<E1>0!=6<20!A0.;<-2!=<!

=077<712=2T
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.>/1-12=7.=1<-!7054?=.-=5,!A0-=!.5<-8!A1=6!=6.=!1-!<7>07!=<!I00;!S7.-?0!.->!&4221.!

.->!<=6072!/<E1-8!1-!=60!2./0!>170?=1<-9!#4=!G,!=60!=1/0!A0!8<=!=<!c.-4.7,!<@!

\YY_M!=60!S70-?6!=60-!/<E0>!=60!8<.5;<2=2!.->!2.1>M!eQ055M!=60,!?<<;07.=0>9!

[YY*\\*YY]!O60,!P42=!>1>-:=!?<<;07.=0!.!64->70>!;07?0-=M!.->!2<!A0!-00>!=<!81E0!
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#$%&'()$&*!N->!.52<M!1-!\YY_M!=60!&<20!&0E<54=1<-!1-!)0<781.!6.;;0-29!N->!=60-M!1-!=60!

@<55<A1-8!,0.7M!=6070:2!.!?<5<7!70E<54=1<-!1-!DI7.1-09!Q<45>!,<4!>1@@070-=1.=0!

G0=A00-!=60/!1-!=07/2!<@!218-1@1?.-?0M!.->!1-!A6.=!A.,2!>1>!=60!#426!

.>/1-12=7.=1<-!24;;<7=!=60!70E<54=1<-2!G0@<70!.->!.@=07!=60,!<??4770>R![YY*\a*YY]!

JKFL$&*!O612!12!.!870.=!^402=1<-9!O60!@172=!<-0M!=60!&<20!&0E<54=1<-!1-!)0<781.T=6.=!

A.2!<-0!=6.=!A.2!70.55,!2;<-=.-0<42!.->!1->180-<429!C60E.7>-.>b0!6.>!G00-!.!

@710->!<@!=60!D9C9!Q0!6.>!.!?5<20!705.=1<-261;!A1=6!)0<781.!4->07!C60E.7>-.>b09!

N->!'!A<45>!8<!2<!@.7!=<!2.,!=6.=!=60!D9C9!A.2!=<<!4-?71=1?.5!<@!C60E.7>-.>b0!

>471-8!=6.=!=1/09!'!=61-I!=6.=!60!.55<A0>!.!50E05!<@!?<774;=1<-!=<!87<A!4;!1-!

)0<781.9!%0!.55<A0>!2</0!0=6-1?!?<-@51?=2!=<!?<-=1-409!O6070!A.2!=60!87<A=6!<@!.-!

.7/0>!/<E0/0-=!=6.=!60!=<<I!.>E.-=.80!<@T'!84022!1=!A.2!@4->0>!G,!&4221.M!G4=!

60!=<<I!.>E.-=.80!<@!=6.=!1-!<7>07!=<!605;!/.1-=.1-!612!6<5>!<-!;<A079!N->!A60-!

A0!8<=!1-=<!=60!050?=1<-2!1-!\YY_M!G,!=612!=1/0!=60!)0<781.-!;0<;50!A070!;70==,!@0>!

4;M!.->!60!>1>!-<=!A1-!=60!050?=1<-!<4=7186=M!.->!;0<;50!A0-=!=<!=60!2=700=2!.->!

;7<=02=0>9!N->!C..I.26E151!.->!.!?<.51=1<-!<@!<=6072!A6<!.70!-<A!-<!5<-807!<-!

2;0.I1-8!=07/2M!G4=!.=!=60!=1/0!A070!.55!A<7I1-8!=<80=607M!2.1>M!fQ0!-00>!=<!6.E0!
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.-,=61-8!=6.=!6.>!6.;;0-0>!G0@<70!1-!=60!@<7/07!C<E10=!2;.?0M!<=607!=6.-!=60!

#.5=1?!2=.=029!C<M!=60!D9C9!A.2!.!51==50!25<A!.->!7054?=.-=!=<!24;;<7=!C..I.26E151!

[YY*\g*YY]!.->!=60!&<20!&0E<54=1<-M!G4=!.=!.!?07=.1-!;<1-=M!.2!=60!A6<50!/<<>!<@!

=60!?<4-=7,!/.>0!1=!?50.7!=6.=!=60,!A070!G061->!=612!.->!-<=!G061->!

C60E.7>-.>b0M!A0!=60-!.8700>!G4=!1-212=0>!=6.=!C..I.26E151!=60-!1//0>1.=05,!

702=<70!?<-2=1=4=1<-.51=,!.->!6<5>!.!;7<;07!050?=1<-!.->!8<!<-!@7</!=60709!C<!=6.=:2!

=60!&<20!&0E<54=1<-9!!

O60-!.@=07!=6.=M!,<4!6.>M!.2!,<4!2.1>M!=60!K7.-80!&0E<54=1<-!1-!DI7.1-09!'!

=61-I!1=!A.2!1-!;.7=!1-2;170>!G,!0E0-=2!1-!)0<781.9!N->M!1@!/,!/0/<7,!207E02!6070M!

A6.=!,<4!6.>!A.2!.-!050?=1<-!A6070T50=!/0!80=!=612!2=7.186=9!d426?60-I<M!'!

G0510E0M!A.2!74--1-8!1-!=612!050?=1<-9!N->M!21/15.7!=<!A6.=!6.;;0-0>!1-!)0<781.M!

?<45>!6.E0!?5.1/0>!=<!6.E0!A<-M!.->!?07=.1-5,!6.>!.!G18!G.?I1-8!<@!=60!;4G51?!

G061->!61/T
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2/.55!0-<486M!.->!&4221.!6.2!.!5<=!<@!1-@540-?0!1-!)0<781.!.->!><02-:=!@005!

=670.=0-0>!.=!.55T5.-84.80M!?45=470M!612=<7,M!.->!2<!@<7=6!12!>1@@070-=M!=60,Z70!-<=!

C5.E1?!.->!2<!<-9!C<!=60!)0<781.-!70E<54=1<-!.5<-0M!>1>!-<=!?.420!218-1@1?.-=!

?<-?07-!1-!&4221.9!!

O60!K7.-80!&0E<54=1<-M!<-!=60!<=607!6.->M!>1>9!N->M!.2!,<4!/.,!6.E0!200-!

1-!.-!.7=1?50!P42=!;4G51260>!.!A00I!.8<M!J5.>1/17!34=1-!8.E0!=612!612=<71?.5!

/.-1@02=<!<@!612!E10A!<@!A6,!DI7.1-0!12!-<=!70.55,!.!?<4-=7,!.->!12!70.55,!;.7=!<@!

&4221.!.->!26<45>!G0!;.7=!<@!&4221.M!.->!.-,!0@@<7=2!=<!;70E0-=!1=!@7</!G01-8!;.7=!<@!

&4221.!.70!.==.?I2!<-!&4221.9!C<M!60!0`;5.1-0>!=6.=M!G4=!60!6.>!=6.=!E10A!.570.>,!

G.?I!.=!=60!=1/0!<@!=60!K7.-80!&0E<54=1<-9!N->!60!A.2!^41=0!4-6.;;,!A1=6!=60!

@.?=!<@!=60!70E<54=1<-M!.->!=60!D9C9M!.2!'!2.1>M!24;;<7=0>!=612!/4?6!/<70!^41?I5,!

=6.-!A0!6.>!><-0!2<!1-!)0<781.9!N->!=60-!60!G08.-!=<!=61-I!=6.=M!eKI.,M!=612!12!.!

;5<=9!O612!12!=60!Q02=!4->07/1-1-8!@710->5,!8<E07-/0-=2M!8<E07-/0-=2!=6.=!.70!

@710->5,!=<!&4221.!1-!<47!-0186G<76<<>M!;.7=2!<@!=60!@<7/07!C<E10=!2;.?0M!.->!

=47-1-8!=60/!.8.1-2=!429f!N->!2<M!60!A.2!/4?6!/<70!4;20=!<E07!=60!K7.-80!

&0E<54=1<-9!!
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&4221.!>1>!A1=6!=60!371/0!+1-12=07!O,/<260-I<M!A6<!A.2!E07,!205@"1-=0702=0>!.->!

5<<I1-8!.=!=60!?.26@5<A!@<7!607205@!.->!607!@./15,M![YY*_Y*YY]!A61?6!&4221.!=<<I!

.>E.-=.80!<@T=6.=!50>!=<!d.-4I<E,?6!G01-8!050?=0>9!d.-4I<E,?6!A.2!?50.75,!

34=1-:2!?6<1?0!@<7!A6<!26<45>!50.>!DI7.1-09!'-!@.?=M!'!G0510E0!B<-><500bb.!&1?0!=0552!

=60!2=<7,!<@!/00=1-8!A1=6!34=1-!1-!=60!L70/51-!.->!A6150!=6070M!.@=07!=6017!

/00=1-8M!d.-4I<E,?6!12!426070>!1-=<!=60!7<</!.->!2.,2M!e'!A.-=!,<4!=<!/00=!=60!

-0A!50.>07!<@!DI7.1-09f![F.4862]!N->!2<M!?50.75,!.!218-.5!=6.=!60!A.2!?5.1/1-8!

DI7.1-0!.->!?5.1/1-8!=<!?<-=7<5!=60!>170?=1<-9!!

d.-4I<E,?6!>1>!207E0!.2!;7021>0-=!.->!>1>!2=007!.!;.=6!=<!/.I0!DI7.1-0!

2</0A6.=!24G<7>1-.=0!=<!&4221.9!N->!60!0-8.80>!1-!/.221E0!?<774;=1<-!.->!605>!

DI7.1-0!G.?I!0?<-</1?.55,!.->!=60-!0E0-=4.55,!>0?1>0>!=6.=!DI7.1-0!A<45>!-<=!G0!

;47241-8!.!;.=6!=<A.7>!.-!$D!/0/G07261;M!.->!=6.=!G7<486=!;0<;50!<4=!1-=<!=60!

2=700=2!A1=6!=60!+.1>.-9!N->!2<!6070!,<4:70!?<-@7<-=0>!A1=6!.-<=607!70E<54=1<-M!

A61?6!=60!D9C9!.8.1-!24;;<7=0>M!2.,1-8M!e(<M!=60!;0<;50!26<45>!G0!512=0-0>!=<M!.->!

60!6.2!G00-!.!?<774;=!50.>079f!N->!60!A.2!2=155!1-!;<A07!.->!420>!E1<50-?0!=<!;4=!

><A-!;7<=02=2M!I1550>!.!64->70>!;0<;509!N->!=612!20=!<@@!DI7.1-1.-!2<?10=,9!eQ0!

><-:=!51I0!,<4M!G4=!,<4!?.-:=!I155!,<47!<A-!;0<;509f!C<M!A60-!=6.=!6.;;0-0>M!=60!

;7<=02=!P42=!A0-=!-4=2M!.->!60!@50>!=60!?<4-=7,9!!

N->M!<-?0!60!@50>!=60!?<4-=7,M!=60-!=60,!G7<486=!.-!1-=071/!8<E07-/0-=9!

O60,!?70.=0>!.!;.=6A.,!@<7M!.8.1-M!-0A!050?=1<-2!=<!702=<70!>0/<?7.?,!4->07!=60!

?<-2=1=4=1<-9!C<!=612!.8.1-!A.2!2</0=61-8!=6.=!34=1-!2.A!=60!D9C9!.2!6.E1-8!
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24;;<7=0>M!1@!-<=!<7?602=7.=0>M![YY*_\*YY]!.->!>0=07/1-0>!=6.=!60!A<45>!-<=!.55<A!

DI7.1-0!=<!G0!=612!24??022@45!0`;071/0-=!1-!>0/<?7.?,!G0?.420!'!=61-I!60!E10A0>!

=6020!?<5<70>!70E<54=1<-2!.2!0E0-=4.55,!@1->1-8!=6017!A.,!=<!&4221.M!.->!60!

?07=.1-5,!>1>!-<=!A.-=!.-,!I1->!<@!?<5<70>!70E<54=1<-!1-!&4221.9!

#$%&'()$&*!N->!<@!?<4720M!705.=0>!=<!=60!12240!<@!DI7.1-0!.->!)0<781.!>471-8!=60!#426!

.>/1-12=7.=1<-!12!(NOK!0`;.-21<-9!N->!=60!2<"?.550>!#18!#.-8!0`;.-21<-!6.;;0-2!

1-!\YYaM!.5=6<486!1=!6.>!G00-!>0?1>0>!<-!/4?6!0.75107!=6.-!=6.=M!1@!'!4->072=.->!

?<770?=5,9!Q6.=!A.2!,<47!7<50!.->!;<21=1<-!<-!(NOK!0`;.-21<-!.->!=60!#426!

.>/1-12=7.=1<-:2!>0?121<-!=<!8<!.60.>!A1=6!=60!2<"?.550>!#18!#.-8!0`;.-21<-!=<!

20E0-!?<4-=7102R!

JKFL$&*!C0E07.5!=61-829!S172=!<@@M!=60!@172=!7<4->!<@!(NOK!0-5.780/0-=T3<5.->M!Bb0?6!

&0;4G51?M!.->!%4-8.7,!A070!1-E1=0>!=<!P<1-!(NOK!1-!UVVhM!7.=1@10>!1-!XVW!G,!=60!

D9C9!C0-.=0!G,!.-!WY!=<!UV!E<=09!C<!1=!A.2!-<=!4-.-1/<42M!.->!A0!6.>!218-1@1?.-=!

<;;<21=1<-!@7</!C0-.=<7!Q.7-07!.->!@7</!C0-.=<7!+<,-16.-!1-!;.7=1?45.79!#4=!1=!

A0-=!=67<486!G,!WY!E<=02M!2<!0-<486!=<!./0->!=60!(NOK!O70.=,!.->!.>>!=6020!

?<4-=71029!O60!@0.72!=6.=!;0<;50!6.>!.=!=60!=1/0T=6.=!=612!A<45>!?70.=0!.!-0A!

>1E1>1-8!51-0!1-!$47<;0M!=6.=!=6020!?<4-=7102!A070!-<=!70.>,M!=6.=!1=!A<45>!?<2=!42!

64->70>2!<@!G1551<-2!<@!><55.72T=6<20!@0.72!=47-0>!<4=!-<=!=<!G0!=7409!N->!2<M!G,!

=60!=1/0!=60!20?<->!7<4->!<@!(NOK!0-5.780/0-=!?./0!4->07!37021>0-=!#426!.=!
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C0?<->M!1-!UVVhM!A0!>1>!=60!(NOK"&4221.!307/.-0-=!c<1-=!B<4-?159!Q0!

=710>!=<!?70.=0!.!?<<;07.=1E0!@7./0A<7I!@<7!A<7I1-8!A1=6!&4221.9!N2!'!2.1>M!=6.=!A.2!

.52<!A<7I1-8!70.2<-.G5,!A0559![YY*_a*YY]!N->!2<!A0!A.-=0>!=<!?<-=1-40!.->!0`=0->!

=6129!N->!=6.=:2!A6,!A0!?70.=0>!=60!(NOK"
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+'F$C*!B.-!'!P4/;!1-R!':/!-<=1?1-8!.!51==50!;.==07-!1-!2</0!<@!,<47!?<//0-=2!<@!.!;071<>!

<@!24??022@45!&4221.-!;.7=1?1;.=1<-!1-!=612!<7!=6.=!@<74/M!@7./0A<7I!1-2=1=4=1<-M!

.->!=60-!=60!24??022!=.;071-8!<@@M!2</0=1/02!^41=0!.G74;=5,M!2</0=1/02!87.>4.55,9!

'!A<->07M!70@50?=1-8!G.?I!<-!=612!,<47205@M!><!,<4!200!=6017!1-1=1.5!;.7=1?1;.=1<-!1-!

2</0!<@!=6020!@7./0A<7I2!.2![YY*_g*YY]!6.E1-8!G00-!21-?070R!K7!><!,<4!242;0?=!.!

>08700!<@!?,-1?12/!1-!;.7=1?1;.=1-8!1-!2</0!<@!=6020!/45=15.=07.5TR!

JKFL$&*!N!51==50!<@!G<=6!.=!=60!E07,!G081--1-89!'!=61-I!34=1-!A.2!=7,1-8!=<!@18470!<4=M!

eB.-!'!A<7I!A1=6!O<-,!#5.17R!B.-!'!A<7I!A1=6!)0<780!#426M!<7!-<=Rf!N->!'!=61-I!60!

@05=!E07,!^41?I5,T2<!A0:70!-<=!0E0-!=.5I1-8!4;!4-=15!\YY_T60!@05=!G,!\YY\M!2<!.!

,0.7T60!2.1>M!eO6020!84,2!.70!-<=!512=0-1-8!=<!/09!O60,!.70!P42=!/<E1-8!.60.>!

A1=6!=6017!.80->.M!2<!=612!12!-0E07!8<1-8!=<!A<7IM!.->!'!-00>!=<!2=.->!4;!@<7!

&4221.9f!%12!8<.5M!2=.=0>!@7</!=60!=1/0!60!G0?./0!&4221.:2!;7021>0-=!=60!@172=!=1/0M!

A.2!=<!702=<70!&4221.-!870.=-0229!C<!=6.=!A.2!612!.80->.9!N->!'!=61-I!60!=6<486=!

=6.=!=60!Q02=!A<45>!P42=!A05?</0!.!2=7<-8!/151=.7,M!2=7<-8!&4221.M!&4221.-!2;6070!

<@!1-@540-?0M!.->!2<!@<7=6M!.->!>1>-:=!4->072=.->!=6.=!=60!Q02=!A<45>!-<=!

70?<8-1b0!.!&4221.-!2;6070!<@!1-@540-?09!O60,!A<45>!70?<8-1b0!&4221.!.2!.!?<4-=7,M!

G4=!.55!<@!=6020!<=607!;5.?02!.70!1->0;0->0-=!?<4-=71029!N->!A0!2;0-=!>0?.>02!

>0E05<;1-8!<47!24;;<7=!@<7!=6.=9!N->!=60!B6.7=07!<@!3.712!.->!.!(0A!$47<;0M!UVVYM!

/.>0!1=!?50.7!=6.=!=6070!26<45>!G0!-<!?6.-80!<@!G<7>072!G,!@<7?09!$E07,!2=.=0!6.2!.!

7186=!=<!?6<<20!1=2!<A-!20?471=,!<710-=.=1<-M!1=2!<A-!705.=1<-261;2M!1=2!<A-!@<7/!<@!

;<51=1?.5!8<E07-.-?09!N->!2<!&4221.!200I1-8!=<!<E07=47-!.55!<@!=612!A.2!-0E07!8<1-8!
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=<!G0!2</0=61-8!=60!D9C9!<7!DL!<7!.-,!<@!=6020!?<4-=7102!?<-?07-0>!A<45>!0E07!

24;;<7=9!

C<M!'!=61-I!60!/.,!6.E0!0-=070>!1-!A1=6!2</0!21-?070!1-=0-=!.=!=60!E07,!
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C<!=612!2=.7=0>!=<!?<551>0M!G4=!C0?70=.7,!&1?0!.->!37021>0-=!#426M!'!=61-IM!

A070!2=155!1-?51-0>!=<!I00;!=7,1-8!A1=6!&4221.!1-=<!=60!0.75,!;.7=!<@!=60!20?<->!=07/9!
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eG18807M!2=7<-807M!.->!@.2=07!=6.-!#.7-0,9f5!N->!37021>0-=!#426!=<<I!=612!G.?I!=<!
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2=<<>!4;!@<7!=60!7186=!<@!;0<;50!=<!G0!@700M![YY*ag*YY]!=6.=!=60,!6.E0!=60!2./0!

1-6070-=!7186=2!=<!G415>!=6017!<A-!2<?10=102!=6.=!6.E0!@700></M!>0/<?7.?,M!/.7I0=!

0?<-</,M!20?471=,!=6.=!.-,G<>,!0520!6.29!N->!2<M!60!A.2!.5A.,2!24;;<7=1-8!

@700></!.->!>0/<?7.?,M!-0E07!A1551-8!=<!?</;7</120!<-!=6.=9!N->!2<M!60!2.A!.55!

<@!=6020!?<4-=7102!=6.=!A070!/.I1-8!=6017!A.,!.2!1-2;17.=1<-2!.->!;0<;50!=6.=!

>0207E0>!<47!24;;<7=T#.5=1?!2=.=02M!Bb0?6!&0;4G51?M!C5<E.I1.M!)0<781.M!DI7.1-0M!

.->!2<!<-9!C<!60!A.-=0>!=<!24;;<7=!=60/9!N->M!.=!=60!#4?6.702=!(NOK!C4//1=M!1-!

=60!50.>"4;!=<!=612M!/.-,!<@!42!A070!=7,1-8!=<!I00;!=60!;7<2;0?=!<@!(NOK!

/0/G07261;!@<7!)0<781.!.->!DI7.1-0!<-!=60!=.G509!Q0!A070!80==1-8!;426G.?I!

@7</!S7.-?0!.->!)07/.-,!.->!.!?<4;50!<@!<=60729!N->M!1-=0702=1-85,M!&1?0!.->!

%.>50,!.->!#<G!).=02M!A6<!A.2!20?70=.7,!<@!>0@0-20!G,!=60-M!?<-?54>0>!=6.=M!eQ0!

26<45>!50=!=612!8<!@<7!-<A9!Q0:70!-<=!8<1-8!=<!80=!=60709!F0=Z2!-<=!G5<A!4;!=60!

.551.-?0!<E07!=6129f!N->!=612!?./0!=<!37021>0-=!#426T'!=61-I!=60!24//1=!A.2!1-!

N;715M!2<!=612!A.2!;7<G.G5,!1-!S0G74.7,T.->!37021>0-=!#426!2.1>M!e(<9!Q0!.70!-<=!

8<1-8!=<!81E0!4;!<-!=6020!;0<;509!Q0!A155!24;;<7=!=60/9!)<!<4=!.->!/.I0!1=!

6.;;0-9!H<!,<47!G02=9!N->!1@!A0!8<!=<!=60!24//1=!>12.87001-8!A1=6!<47!.55102M!'!

A.-=!=<!=.5I!.G<4=!1=!=60709!'!><-:=!A.-=!=<!81E0!4;9f!!

C<!=6.=:2!A6.=!6.;;0-0>!12!=60,!A0-=!=<!=60!#4?6.702=!24//1=!A1=6!

)07/.-,!1-!;.7=1?45.7M!S7.-?0!.52<TS7.-?0!6.E1-8!G<486=!<@@!)700?0T<;;<21-8!

(NOK!+0/G07261;!N?=1<-!35.-![YY*aW*YY]!@<7!)0<781.!.->!DI7.1-09!N2!'!

4->072=.->!=60!?<-E072.=1<-M!1=!A.2!2</0=61-8!51I0!=612*!37021>0-=!#426!/00=2!
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A1=6!B6.-?055<7!+07I05!.->!2.,2M!ed<4!<;;<20!.!+0/G07261;!N?=1<-!35.-!@<7!

)0<781.!.->!DI7.1-0!G0?.420!<@!&4221.M!=6.=!,<4:70!2.,1-8!=6.=!&4221.!6.2!.!E0=<!

<E07!=6017!@4=470M!.->!'!?.-!-0E07!.??0;=!=6.=9f!N->!+07I05!2.,2M!e(<M!-<M!-<M!-<M!

-<M!=6.=:2!-<=!=7409!'=:2!-<=!.!E0=<!@<7!&4221.9!O6<20!?<4-=7102!P42=!.70-:=!70.>,9f!N->!

2<M!e#4=!=60!+0/G07261;!N?=1<-!35.-!12!24;;<20>!=<!605;!=60/!80=!70.>,9f!N->!=60!

)07/.-!E10A!12M!eQ055M!-<M!G0?.420!1=:2!.!;.=6!<@!.4=</.=1?1=,9!K-?0!,<4!81E0!=60/!

=60!+0/G07261;!N?=1<-!35.-M!=6070:2!-<!2=<;;1-8!=60/M!.->!=60,:70!-<=!70.>,9!C<M!

=60,!-00>!=<!><!/<70!@172=9f!C<M!37021>0-=!#426!2.,2M!eC<!A6.=!,<4:70!2.,1-8!12!=6.=!

=60,!?.-!G0!.!/0/G07!<@!(NOKM!G4=!P42=!-<=!.!+0/G07261;!N?=1<-!35.-!-<A9f!C60!

2.,2M!ed02M!=6.=:2!7186=9f!eC<!50=:2!2.,!=6.=9!F0=:2!2.,!=60,!A155!G0!/0/G072!<@!(NOKM!

P42=!-<=!><!+0/G07261;!N?=1<-!35.-!-<A9f!C.1>M!eKI.,9f!C<!=60,!.8700>!=<!=6.=!

@<7/45.!1-!=60!#4?6.702=!C4//1=9!!

'=!=47-0>!4;21>0!><A-!0E07,=61-8!A0!6.>!0E07!><-0!<-!(NOK!0-5.780/0-=M!

.??1>0-=.55,M!G4=!1=!=47-0>!0E07,=61-8!4;21>0!><A-9!Q0!6.>!.5A.,2!2.1>M!eQ0!A155!

-0E07!?<//1=!=<!?<550?=1E0!>0@0-20!.->!,<47!20?471=,!4-=15!A0!?<//1=9!N->!2<M!4;!

4-=15!=6.=!;<1-=M!1=:2M!-<M!G4=!A0!A155!605;!,<4M!A0!A155!A<7I!A1=6!,<4M!A0!A155!81E0!

,<4!.!/0.-2!=<!80=!=6070M!.->!A0!A.-=!=<!200!,<4!80=!=6070M!G4=!A0:70!-<=!8<--.!

?<//1=!=<!,<47!/0/G07261;!1-!(NOK!4-=15!A0:70!@1-.55,!70.>,!=<!/.I0!=6.=!

>0?121<-9f!O612!>1>!=60!<;;<21=09!'=!2.1>M!eQ0!.70!8<--.!?<//1=!=<!,<47!

/0/G07261;!1-!(NOKM!G4=!A0!><-:=!I-<A!A60-!<7!6<A9f!N->!=6.=!A.2!=60!

<4=?</0!<@!=60!24//1=M!.->!1=!1-@471.=0>!34=1-M!A6<!=6<486=!60!6.>!.!>0.5!A1=6!
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/0?6.-12/2!<@!2=7.=081?!0-8.80/0-=9!#4=!260!A.2!?50.75,!E07,!1/;<7=.-=!

[YY*j\*YY]!1-!=6.=9!!

C60!A.2-:=!-.1E0!.G<4=!34=1-M!.->!'!><-:=!A.-=!=<!?<-E0,!=6.=9!#4=!'!=61-IM!

1-!.!/4?6!/<70!2<;612=1?.=0>!A.,!.->!.!/<70!87<4->0>!A.,!=6.-!37021>0-=!

O74/;M!260!A.-=0>!=<!.E<1>!>0/<-1b1-8!34=1-!<7!/.I1-8!61/!=60!2<50!=61-8!1-!=60!

705.=1<-261;9!C60!A.-=0>!=<!0-8.80!/<70!G7<.>5,9!D-@<7=4-.=05,M!/,!E10A!<-!=612M!

1-!61->2186=M!12!=6.=!34=1-!A.-=0>!61/205@!=<!G0!.=!=60!?0-=07!<@!0E07,=61-8!.->!=<!

>0=07/1-0!0E07,=61-8!<-!G06.5@!<@!&4221.9!%0!A.2!-<=!.2!.4=6<71=.71.-!=60-!.2!60!12!

-<AM!G4=!'!=61-I!60!=6<486=!1-!.-!.4=6<71=.71.-!A.,M!.->!60!?07=.1-5,!A.-=0>!=<!

420!&4221.-!;<A07!.->!1-@540-?0!=<!/.I0!&4221.!.!870.=!;<A07!1-!=60!85<G.5!20-209!

#$%&'()$&*!N->!A<45>!,<4!2.,!=6.=!C0?70=.7,!&1?0T>1>!260!/.-.80!=60!&4221.!

705.=1<-261;R!%<A!A<45>!,<4!.22022!607!7<50!1-!=60!.?=4.5!;<51?,/.I1-8!.->!.22022!

607!;07@<7/.-?0R!!
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7186=2m!51I0!/0T'!G0?./0!.?=1-8!.2212=.-=!20?70=.7,!@<7!.G<4=!21`!/<-=62T.55!<@!

A6</!=<<I!.!E07,!?71=1?.5!E10A!<@!&4221.!.->!A.-=0>!=<!;426!@<7!2=7<-807!

;426G.?I9!N->!=60-!,<4!6.>!C=0E0!%.>50,!.=!=60!(CBM!G4=!,<4!6.>!O</!)7.6./!

2=155!.=!=60!(CBM!.->!<=6072T.->!.52<!=60!1-=055180-?0!?<//1==00!=6.=!24;;<7=0>!.!

/<70T1=Z2!;7<G.G5,!4-@.17!=<!2.,!.??<//<>.=1-8M!G4=!?07=.1-5,!.!;71<71=1b.=1<-!<-!

0-8.80/0-=T.->!=6.=!>1@@070-?0!A1=61-!=60!G470.4?7.?,!;07212=0>9!N->!1=!A.2!=612!

87<4;!<@!).=02!.->!%.>50,!.->!&1?0!.->!=60!;7021>0-=!A6<!=710>!=<!/.-.80!.->!

?</0!=<!?<-20-242!;<21=1<-2!./<-8!=60/205E02M!A61?6!=60,!A070!.G50!=<!><!4;!

4-=15!&4221.:2!1-E.21<-TA055M!'!26<45>!2.,!=6.=!=714/E17.=0!A.2!<E077450>!G,!

37021>0-=!#426!<-!=60!(NOK!>0?121<-!=6.=!'!P42=!>02?71G0>M!2.,1-8M!e(<M!A0!26<45>!

24;;<7=!DI7.1-0!.->!)0<781.9f!N->!=60-M!A60-!&4221.!1-E.>0>!)0<781.M!'!=61-I!

=6070!A.2!-<!5<-807!.-,!.G151=,!=<!.7840!@<7!2=7.=081?!0-8.80/0-=9!O60,!6.>!8<-0!

=<<!@.79!

#$%&'()$&*!C<!1-!\YYgM!1-!\YYhM!&4221.!2=.7=2!421-8!=60!0-078,!20?=<7!.8.1-2=!DI7.1-0!

.->!)0<781.!.!51==50!G1=9!'-!\YYhM!=60,!5.4-?6!.!?,G07".==.?I!<-!$2=<-1.9!B.-!,<4!

=.5I!.!51==50!G1=!.G<4=!A6.=!2<7=2!<@!2=0;2!>1>!=60!#426!.>/1-12=7.=1<-!=.I0!=<!

24;;<7=!$47<;0!.8.1-2=!=6020!=,;02!<@!=.?=1?2R!

JKFL$&*!'!A<45>!6.E0!=<!2.,!=6.=!=6070!A070!<??.21<-.5![YY*jg*YY]!?<-E072.=1<-2!<7!
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=612!A.,!G0@<709!C1-?0!'!6.>!A<7I0>!<-!=60!BS$!O70.=,!0.75,!1-!/,!?.7007M!'!A.2!

;.7=1?45.75,!?<-?07-0>!.->!I-<A50>80.G50!.G<4=!&4221.:2!>0?121<-!=<!2=<;!

1/;50/0-=1-8!=60!BS$!=70.=,M!.->!'!6.>!.7840>!4-24??022@455,!@<7!>0?5.71-8!=60/!

1-!E1<5.=1<-M!G4=!=60!#426!.>/1-12=7.=1<-!>1>-:=!A.-=!=<!><!=6.=M!-<7!>1>!<47!(NOK!

.551029!N->!6070!60!?</02!<4=!.->!P42=!G5.2=2!0E07,=61-8!.G<4=!=60!$47<;0.-!

20?471=,!.7?61=0?=4709!!

C<!'!2=.7=!20->1-8!4;>.=02!<-!=612!G.?I!=<!=60!<;07.=1<-!?0-=07!2<!=6.=!=60,!

A<45>!G0!G710@0>!.7<4->M!1-?54>1-8!=<!C0?70=.7,!&1?09!'!>1>!=6700M!@<47M!@1E0!<@!

=6020M!.->!1=!A.2!A1=6!^4<=02!@7</!A6.=!34=1-!A.2!2.,1-89!N->!=60-!'!8<=!.!;6<-0!

?.55T.->!':/!=7,1-8!=<!70/0/G07!A6<!?.550>!/09!'=!?<45>!6.E0!G00-!C0?70=.7,!

&1?09!'=!?<45>!6.E0!G00-!C=0E0!#00?7<@=M!607!0`0?4=1E0!.2212=.-=9!#4=!260!2.1>!

G.21?.55,M!eO055!#<G!-<=!=<!7120!=<!=60!G.1=M!=6.=!A0!><-:=!A.-=!=<!?70.=0!.!-0A!B<5>!

Q.7M!.->M!60:2!-<=!8<--.!?.77,!=60!>.,!<-!=6129!%0:2!-<=!8<1-8!=<!?.77,!=60!7<</9f!
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.->!$47<;0.-!;4G51?!<;1-1<-!/<70!G7<.>5,M!=6.=!A.2!.570.>,!4;20=!.=!#426!

.>/1-12=7.=1<-!<E07!=60!A.7!1-!'7.^!.->!<E07!.-,!-4/G07!<@!<=607!122402T

3.502=1-0M!?51/.=0!?6.-80M!0=!?0=07.9!C<!60!A.2!2;0.I1-8!=<!=60/M!.->!=60!

70.?=1<-T60!A.2!.-=1?1;.=1-8!=612M!G01-8!.!8<<>!
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=60!7186=!=<!?6<<20!@<7!=60/205E029!O60,:70!-<=!0^4.59f!C<M!60!/.,!6.E0!><-0!1=!

708.7>50229!'-!=07/2!<@!80==1-8!=6070M!1=!A.2!^41=0!1-=0702=1-89!

'!A.2!>40!=<!.771E0!.=!(NOKM!.@=07!6.E1-8!G00-!?<-@17/0>M!<-!N4842=!UW=69!

O60!A.7!1-!)0<781.!2=.7=0>!.7<4->!N4842=!g=6M!.->!2<!'!.??0507.=0>!/,!.771E.5!G,!.!

A00IT=60!0.75102=!'!?<45>!><!A.2!N4842=!UU=69!+,!@5186=!@7</!Q.261-8=<-!=<!

#7422052![YU*YW*YY]TA055M!G0@<70!'!2.,!=6.=M!=6.=!A.2!=60!@172=!(NB8!/00=1-8!=<!

>12?422!&4221.:2!1-E.21<-!<@!)0<781.9!C<!N4842=!UU=6!A.2!.!O402>.,M!'!G0510E0T':>!

6.E0!=<!><4G50!?60?I9!N!O402>.,!<7!.!Q0>-02>.,9!'!=61-I!/186=:E0!G00-T-<A!

=6.=!'!=61-I!.G<4=!1=M!1=!/186=:E0!G00-!.!Q0>-02>.,M!G0?.420!50@=!O402>.,!.->!=60-!

8<=!=6070!Q0>-02>.,9!'-!.-,!0E0-=M!=6070!A.2!8<1-8!=<!G0!.!(NB!/00=1-8!=<!



 
 

 36	

26<45>!G0!.!?.55!@<7!.!?0.20@170M!.!70=47-!=<!=60!;<21=1<-2!A6070!@<7?02!A070!G0@<70!

N4842=!g=6M!.->!1=!26<45>!1-?54>0!24;;<7=!@<7!=60!0@@<7=2!<@!=60!$47<;0.-!D-1<-!

;7021>0-?,M!C.7I<b,M!=<!-08<=1.=0!.!/<70!;07/.-0-=!2<54=1<-9f!J07,!21/;50!

2=.=0/0-=9!!

'!A.2!2=4--0>!=6.=!<47!.55102!.=!(NOK!A<45>!-<=!.8700!=<!=6129!N->!/.-,!<@!

=60/!A070!70;7020-=0>!G,!>0;4=,!./G.22.><72!G0?.420!1=!A.2!N4842=M!.->!2<!.!5<=!

<@!=60!./G.22.><72!A070!<-!E.?.=1<-M![YU*UY*YY]!G4=!=60,!/.>0!.55!I1->2!<@!

.784/0-=2!.2!=<!A6,!=60,!?<45>-:=!.8700!=<!=6129!K-0!<@!=60/!12M!eQ0:70!2001-8!=60!

)0<781.-2!=612!.@=07-<<-!.->!A0!26<45>!60.7!@7</!=60/!@172=9f!K7!.-<=607!A.2!

eO6070Z2!-<!=1/0M!A0!<-5,!6.E0!=6700!6<472!=<>.,!G0@<70!=60!)0<781.-2!26<A!4;M!

.->!A0!?.-:=!;<221G5,!-08<=1.=0!2</0=61-8!=6.=!^41?I5,9f!O6700!20-=0-?02M!G4=!?.-:=!

><!1=9!eK47!;<51=1?.5!50.>072!1-!?.;1=.52!.70!.A.,!.->!A0!?.-:=!70.?6!=60/!G0?.420!

1=:2!N4842=!.->!1=:2!.!E.?.=1<-M!2<!A0!?.-:=!80=!.;;7<E.59f!K7M!eQ0!><-:=!A.-=!=<!

1-=07@070!A1=6!=60!0@@<7=2!<@!=60!$DMf!0E0-!=6<486!=60!2=.=0/0-=!A<45>!6.E0!2.1>M!

eQ0!24;;<7=!=60!0@@<7=2!<@!=60!$D9f!N->!=60-!=60!<-0!=6.=!70.55,!8<=!=<!/0T'!P42=!

?<45>!-<=!80=!/,!/1->!.7<4->!=612TA.2!@7</!)07/.-,M!A61?6!2.1>M!.2!&4221.-!

=.-I2!.70!7<551-8!.?7<22!)0<781.-!=0771=<7,M!-<=!0E0-!1-!C<4=6!K220=1.!.->!

NGI6.b1.M!G4=!=60!702=!<@!)0<781.M!2.,1-8M!eN!(NOK!2=.=0/0-=!A.2!.!G.>!1>0.!

G0?.420!A0!><-:=!A.-=!=<!/151=.71b0!=60!?<-@51?=9f!Q6.=!<-!$.7=6!.70!,<4!=.5I1-8!

.G<4=M!6<A!.!;10?0!<@!;.;07!1-!#7422052!12!/151=.71b1-8!.!?<-@51?=!A60-!&4221.Z2!

74--1-8!.7<4->!A1=6!=.-I2R!!
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C<M!'!P42=!I1->!<@!5<2=!1=9!O60!)0<781.-!@<7018-!/1-12=07!-0E07!/.>0!1=!

G0?.420!=60!OG15121!.17;<7=!A.2!264=!><A-M!2<!A0!6.>!.!/00=1-8!A1=6!=60!

./G.22.><7M!.->!.2!2<<-!.2!=6.=!A.2!<E07M!'!P42=!A0-=!=<!=60!/0>1.!.->!>1>!.2!
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7186=!.A.,M!<E07!=60!<GP0?=1<-2!<@!=60!Bb0?62!.->!=60!F1=64.-1.-29!'!.-=1?1;.=0>!

=612!.->!6.>!.570.>,!;70?<<I0>!=<!>0.5!A1=6!=60!)07/.-2M!eA6.=!A0!0`;0?=!@7</!

&4221.Mf!.->!6<AM!eA0!A155!702=.7=!=60!(NOK"&4221.!B<4-?15M!G4=!A0!A155!.52<!G0!

>0/.->1-8!20E07.5!=61-82!@7</!=60/Mf!.->!=6.=!A.2!-0?022.7,!=<!605;!G71-8!=60!

Bb0?62!.->!=60!F1=64.-1.-2!.->!<=6072!.5<-89!Q055M!%155.7,!B51-=<-!?./0M!.8700>!

=<!.55!=612M!A0!6.>!.!e24??022@45f!/1-12=071.5!/00=1-89!F1==50!>1>!'!I-<AM!=60!E07,!

-0`=!>.,M!260:2!1-!)0-0E.!A1=6!F.E7<E!;4261-8!=612!G18!70>!7020=!G4==<-9!C<!'!I-0A!

=60!/00=1-8!A.2!8<1-8!=<!=.I0!;5.?0!G4=!-<=!=6.=!1=!A.2!8<1-8!=<!8<!=6.=!@.7!1-!P42=!

<E075<<I1-8!0E07,=61-8!&4221.!6.>!P42=!><-0!21`!/<-=62!;71<79!C<!=6.=![YU*Ug*YY]!
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2=<7,!.G<4=!?5.221?!870.=!;<A07!;<51=1?2T870.=!;<A07!?</;0=1=1<-M!A0:70!?.551-8!1=!

=6020!>.,2M!'Z/!=<5>9!%<A!><!,<4!/.I0!20-20!<@!=60!=7.P0?=<7,!<@!=60!705.=1<-261;R!!

JKFL$&*!'!=61-I!1=:2!?5<202=!=<!=60!@172=!<@!=6<209!'=:2!.!34=1-!2=<7,9!%0!2.1>M!A60-!60!

G0?./0!;7021>0-=M!60!A.-=2!=<!702=<70!&4221.Z2!2=.=42!.2!.!870.=!;<A079!%12!

0`;0710-?0!A.2!.55!L)#9!N->!'!=61-I!60!E10A0>!=60!C<E10=!D-1<-!.2!.!@.15470!

G0?.420!1=!@055!.;.7=M!.->!1=!@055!.;.7=!G0?.420!1=!?54-8!=<!.!2=4;1>!1>0<5<8,!<@!

?<//4-12/9!N->!1@!60!?<45>!@700!&4221.![YU*UW*YY]!@7</!=612!1>0<5<8,!.->!6.E0!

1-2=0.>!.-!1>0<5<8,!G.20>!<-!-.=1<-.512/!.->!702=<7.=1<-!<@!&4221.-!?45=470!.->!

1-2=1=4=1<-2M!1=!A<45>!G0!242=.1-.G50M!.->!60!?<45>!;7<>4?0!A0.5=6!<4=!<@!&4221.!

A1=6!.55!=60!-.=47.5!702<47?02!=6.=!=60,!6.E09!C<M!'!=61-I!60!.5A.,2!6.>!=60!;5.-!<@!

G01-8!.!2=7<-8/.-!50.>07!.->!<@!702=<71-8!&4221.-!;<A07!.->!870.=-0229!!

'-!=60!0.75,!>.,2M!60!>1>-:=!6.E0!=60!/0.-2!=<!><!=6.=9!&4221.!A.2!.!/022M!

.->!1=!=<<I!=1/0!=<!02=.G5126!=60!/0?6.-12/2!<@!;<51=1?.5!;<A07!=6.=!A<45>!G0!

242=.1-.G50M!=<<I!=1/0!=<!8.1-!?<-=7<5!<@!=60!0?<-</,!.8.1-!.->!=60-!200!87<A1-8!

A0.5=6T=<<I!20E07.5!,0.729!C<!60!A.2!-<=!1-!.!;<21=1<-!=<!.?=!=60!A.,!60!G08.-!=<!

.?=!5.=07!1-!=60!@172=!@0A!,0.729!N->!'!=61-I!A0!/12=<<I!=6.=!.2!61/!20.7?61-8!@<7M!

eQ6.=Z2!=60!7186=!=61-8!=<!><R!%<A!><!'!G415>!&4221.Rf!'!=61-I!60!.570.>,!6.>!.!

20-20!=6.=M!eO612!12!=60!I1->!<@!&4221.!'Z/!A.--.!G415>9f!

+'F$C*!C<M!1@!=6.=:2!=60!?.20M!A.2!=6070!70.55,!.-,=61-8!=6.=!=60!D-1=0>!C=.=02!?<45>!6.E0!

><-0!=<!6.E0!?</0!<4=!@7</!=60!0->!<@!0186=!,0.72!A1=6!.!705.=1<-261;!<-!.!/<70!

;<21=1E0!@<<=1-8M!<7!A<45>!=6.=!6.E0!G00-!G.21?.55,!=<!P42=!.G.-><-!6.E1-8!.-!
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>1221>0-=2!.G7<.>
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@<780=TA0!.>>0>!2.-?=1<-2!<-!&4221.9!Q0!?5<20>!><A-!=6017!>1;5</.=1?!;7020-?0!

1-!C.-!S7.-?12?<!.->!264=!><A-!<=607!/1221<-29!Q0!.>>0>!2.-?=1<-2!@<7!.!A6<50!

E.710=,!<@!70.2<-2T?60/1?.5!A0.;<-2M!CI71;.5M!B71/0.M!H<-G.22M!(<7>!C=70./M!

,<4!-./0!1=9!Q0!.>>0>!.!5<=!<@!2.-?=1<-29!!

Q0!51@=0>!=60!KG./.!.>/1-12=7.=1<-:2!G.-!<-!50=6.5!>0@0-21E0!.7/2!@<7!

DI7.1-09!Q0!20-=!.-=1"=.-I!/1221502!=<!DI7.1-0!2<!=6.=!=60,!?<45>!G0==07!>0=07!

@47=607!&4221.-!1-?4721<-2!1-=<!=6017!=0771=<7,9!Q0!A070!^41=0![YU*\g*YY]!E<?.5!

.G<4=!?.551-8!<4=!&4221.!@<7!1=2!1-E.21<-!<@!$.2=07-!DI7.1-0T-<=!.-,!<@!=612!/0.5,"

/<4=6!A<7>29!'!70/0/G07T,0.6M!=60!/.;9!O60!@172=!/.;!'!A.2!26<A-!.2!.!2;0?1.5!

0-E<,!6.>!.!51==50!87.,!.70.!1-!=60!0.2=!26.>0>!1-M!.->!1=!A.2!5.G050>!e()BNf!.->!'!

2.1>M!eQ6.=:2!=6.=Rf!!

eO6.=:2!-<-"8<E07-/0-="?<-=7<550>!.70.9f!!

N->!'!2.1>M!e(<M!,<4!?.-Z=T,<4!6.E0!=<!?.55!1=!.!&4221.-"<??4;10>!.70.9!

H<-:=!420!=612!04;60/12/9!C.,!&4221.-!.8870221<-M!&4221.-!<??4;.=1<-M!-<=!

X()BNZ!<-!.!/.;9!O6.=:2!><1-8!&4221.:2!P<G!@<7!=60/9f!C<M!.55!I1->2!<@!=61-82!51I0!

=6.=!=6.=!A0!>1>9!Q0!12240>!.!@<7/.5!>0?5.7.=1<-T3</;0<!>1>T<@!-<-"

70?<8-1=1<-!<@!&4221.:2!?5.1/0>!.--0`.=1<-!<@!B71/0.9!O612!A.2!>051G07.=05,!

/<>050>!<-!=60!Q05502!H0?5.7.=1<-!<@!UVaYM!1-!A61?6!=60!D9C9!>1>!-<=!70?<8-1b0!

=60!1-?<7;<7.=1<-!<@!=60!#.5=1?!2=.=02!1-=<!=60!C<E10=!D-1<-9!C<!A0!A070!20->1-8!.!

E07,!2=7<-8!.->!;07/.-0-=!218-.5M!eQ0:70!-<=!8<1-8!=<!.??0;=!=6129f!$2;0?1.55,!.@=07!
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=6070!6.>!G00-!^402=1<-2!.G<4=M!eQ155!O74/;M!A<-:=!O74/;Rf!N->!2<M!A0!8<=!1=!<4=!

1-!.!@<7/.5!>0?5.7.=1<-!=6.=M!eQ0:70!-<=!8<1-8!=<!.??0;=!=6129f!!

C<M!=60!O74/;!.>/1-12=7.=1<-!6.>!.!E07,!=<486!;<51?,!<-!&4221.M!A61?6!

5.2=0>!7186=!4-=15!=60!.>/1-12=7.=1<-!50@=!<@@1?0M!>02;1=0!O74/;:2!G06.E1<79!N->!=6.=!

'!=61-I!12!-<=!A1>05,!4->072=<<>!G0?.420!;0<;50!P42=!80=!2<!>12=7.?=0>!G,!O74/;:2!

;072<-.51=,9!N->!'!=61-I!,<4!?.-!200!=60!0E1>0-?0!<@!=6.=!G0?.420!&4221.!G.21?.55,!

>1>-:=!2=.7=!.!5<=!<@!=60!-0A!/.518-!.?=1E1=,!=6.=!A0:E0!200-!1-!=60!#1>0-!

.>/1-12=7.=1<-!4-=15!#1>0-!=<<I!<@@1?09![YU*\W*YY]!N->!=60-!A0!2.A!.!A6<50!-0A!

207102!<@!?,G07".==.?I2!.->!1-=055180-?0!.?=1E1=102!.->!/.221E0!/151=.7,!G415>4;!

.7<4->!DI7.1-0M!1-?54>1-8!1-!B71/0.M!P42=!.-,!207102!<@!=61-82!=6.=!=60,:E0!><-0!

21-?0!=60-!=<!=02=!=60!#1>0-!.>/1-12=7.=1<-M!A61?6!6.2!=60-!-<=!70.55,!70.?=0>!E07,!

@<7?0@455,9!

#$%&'()$&*!'@!'!?<45>!@<55<A!4;!A1=6!P42=!<-0!/<70!^41?I!=61-89!O60!-.77.=1E0!,<4!5.1>!

<4=!@<7!=60!O74/;!.>/1-12=7.=1<-!2<4->2T1-!2</0!A.,2M!A0!/186=!2.,M!1=!?<45>!

6.E0!G00-!21/15.7!4->07!=60!#426!.>/1-12=7.=1<-!1-!=6.=!#426!.->!34=1-!6.E0!.!

E07,!8<<>!;072<-.5!7.;;<7=9!#426!A.-=2!=<!A<7I!A1=6!34=1-9!#4=!1-!=60!

G470.4?7.=1?!705.=1<-2!.->!=60!2=.=0"=<"2=.=0!705.=1<-2!21>0!<@!1=M!=60!#426!
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JKFL$&*!d02M!.G2<54=05,9!34=1-!702;0?=2!2=70-8=6!.->!;0<;50!A6<!.70!2=7<-8!.->!=<486!

.->!?50.7M!.->!60!A.-=2!=<!G0.=!=60/9!#4=!2</0<-0!A6<!12!-<=!=<486!<7!A1551-8!=<!

420!@<7?0M!60!><02-:=!0E0-!=.I0!2071<425,9!!

#$%&'()$&*!Q055M!N/G.22.><7!J<5I07M!'!A.-=!=<!=6.-I!,<4!@<7!,<47!;.7=1?1;.=1<-!1-!<47!

;7<P0?=9!N->!1=!A.2!.!;50.2470!2;0.I1-8!A1=6!,<4!=<>.,9!

JKFL$&*!'=!A.2!/,!;50.24709!'!6<;0!'!51E0>!4;!=<!=60!=.2IM!.->!'!A126!,<4!A0559!!

!

[END	OF	AUDIO/VIDEO	FILE]	
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