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!
Date:  "#$%!&'!()()!
!
To:! ! *+,-.!+/!0.#1,23+$!
!
From: ! 4,-3$,!5-%667%88'!9%$3+-!:3-%12+-'!;//31%!+/!91<++8!4+.%-$3=,23+$!

!
Subject>! :3-%12!?@@+3$2A%$2!?#2<+-3=,23+$!B%C#%62!D!:3E363+$!F&!+E%-!GH))I!

B++6%E%82!J3K<!91<++8!L3$.+7!B%62+-,23+$!M-+N%12!
!

 
REQUEST:!!92,//!-%C#%626!2<,2!2<%!*+,-.!+/!0.#1,23+$!O*+,-.P'!,123$K!,6!2<%!Q+1,8!5+$2-,12!B%E3%7!*+,-.!
/+-!2<%!M+-28,$.!M#R831!91<++8!:362-312!O:362-312P'!K-,$2!,@@-+E,8!/+-!,!.3-%12!,@@+3$2A%$2!+/!,..323+$,8!
?-1<32%12!6%-E31%6!/+-!2<%!B++6%E%82!J3K<!91<++8!L3$.+7!B%62+-,23+$!@-+N%12S!
!
BACKGROUND: !T<%!B++6%E%82!J3K<!91<++8!L3$.+7!B%62+-,23+$!@-+N%12!+-3K3$,88U!6+83132%.!2<%!?-1<32%12!
2+!.+!,$!,66%66A%$2!+/!2<%!<362+-31!7++.!73$.+76!,2!B++6%E%82!J3K<!91<++8'!.%2%-A3$%!<+7!R%62!2+!
,..-%66!2<%-A,8!1+A/+-2!366#%6!,66+13,2%.!732<!2<%!73$.+76'!.%E%8+@!,$.!1+A@8%2%!1+$62-#123+$!
.+1#A%$26'!,$.!@-+E3.%!1+$62-#123+$!,.A3$362-,23+$!.#-3$K!1+A@8%23+$!+/!2<%!7+-VS!!T<%!/#88!61+@%!+/!
2<%!@-+N%12!7,6!#$V$+7$!,2!2<%!23A%!.#%!2+!2<%!#$V$+7$!1+$.323+$6!+/!2<%!7++.!73$.+76S!!T<%!
?-1<32%12W6!3$323,8!.3-%12!6%8%12!1
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!
ANALYSIS:!!a+88+73$K!,-%!62,//W6!.%A+$62-,23+$!+/!<+7!2<%!@-+@+6%.!.3-%12!,@@+3$2A%$2!+/!,..323+$,8!
6%-E31%6!A%%26!2<%!-%C#3-%A%$26!+/!MM9!M#R831!5+$2-,123$K!B#8%!F&^)())!OHPO/PS!
!

!"#$ %&&'()*+$,-$./0$1(*'2$"3$45+"60+-$.($057(4'*80$9*)('"."3:$"5$./0$*;*'2$(9$&4,+"7$7(5.'*7.3$('$
34,3.*5."*++-$2":"5"3/$7(:&0."."(5$9('$&4,+"7$7(5.'*7.3<$*52$

!
• ?@@-+E,8!+/!2<36!1+$2-,12!,A%$.A%$2!7388!R%!,$!%X2%$63+$!+/!2<%!?-1<32%12W6!1#--%$2!%//+-2!

,$.!7388!R%!3$!2<%!R%62!3$2%-%62!+/!MM9!R%1,#6%!+/!2<%!1#--%$2!?-1<32%12W6!1+$23$#32U!732<!2<%!
.%E%8+@A%$2!+/!2<%!@-+N%12!61+@%!,$.!.+1#A%$26'!2<%3-!1++-.3$,23+$!732<!9JM;'!,6!7%88!,6!
2<%3-!3$323,8!1+$62-#123+$!,.A3$362-,23+$!%//+-26S!!b2!36!#$83V%8U!,$+2<%-!1+$6#82,$2!7+#8.!R%!


