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1THE FUTURE OF THE GLOBAL JIHADI MOVEMENT

For many Americans, especially those not born yet or too young to remember, the 
events of September 11, 2001, may seem of historical interest only, the way some 
Americans recall the Vietnam War. But for those of us who lived through it and 
its aftermath, the attacks remain indelibly etched in our minds, like a fever dream 
that never breaks.

In a sense, 9/11 is the day that never truly ended. The long tail of that tragic day—
and the road it set America, and indeed the rest of the world, upon—holds lessons 
we still don’t fully grasp.

The chapters that follow in this edited volume tell the story of what has happened 
since: to us and to the range of groups that comprise the global jihadi movement. 
The chapters, researched and written by some of the world’s leading terrorism 
experts, describe the movement’s scope, offshoots, and far-flung affiliates, which 
have succeeded using classic Management of Savagery tactics, fomenting local 
conflicts and exploiting them to gain military control and political influence in 
their home territories.

Preface
_______
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On 9/11, al-Qaeda boasted a total force of approximately 400 men under arms, 
about three-quarters of these militants based in Afghanistan. Today, the Office of 
the Director of National Intelligence (ODNI) estimates a total strength of between 
15,000 and 28,000 worldwide—a figure that does not include 12,000 to 18,000 
members of the Islamic State and its affiliates. The power of al-Qaeda and Islamic 
State is not a byproduct of its leadership, finance, or the control of territory. Rath-
er, their strength is derived from the resonance of their narrative, which is rather 
simple: the West is waging an epochal war against Islam itself, facilitated by cor-
rupt leaders in Muslim countries. As such, al-Qaeda, Islamic State, and their al-
lies and acolytes continue to exhort their followers that the only way to fight back 
is through violent militancy. 

The nature of the threat continues to evolve with the proliferation of decentral-
ized terrorist groups, online radicalization, domestic militancy, and technological 
advances. With each passing day, there are growing concerns that the U.S. nation-
al security apparatus has fallen behind the curve in developing countermeasures 
against the malicious use of new technologies like drones and artificial intelli-
gence—ironically, technologies that other parts of the U.S. government have been 
at the forefront of developing.

The United States has made many missteps over the past two and a half decades 
in response to 9/11. At various points, we have confused vengeance with securi-
ty, impunity with strength, and callousness with patriotism. Our conduct in the 
Middle East has at times been hubristic, and sometimes directly worked at cross 
purposes to the objectives we sought to fulfill. Whether through strategic errors 
like the invasion of Iraq, or through moral failings like the use of enhanced inter-
rogation techniques, America has inadvertently served Osama bin Laden’s ends 
more than its own by engaging in actions that departed from important norms, 
values, and practices. Such actions have at once damaged American credibility 
abroad and eroded trust at home. 

As longstanding allies drift, or in some cases are pushed, further from the Amer-
ican orbit, the world moves closer to bin Laden’s dystopian dream: the collapse 
of the U.S.-led international order. Jihadis openly cheerlead the unraveling of the 
international order. But all is not lost. As the world grows more chaotic, it is more 
important than ever to maintain working relationships with foreign governments 
and treat our longstanding allies—many of whom stood shoulder-to-shoulder with 
the United States throughout the Global War on Terror—with respect and dignity. 

The United States has long been viewed as a beacon to the rest of the world. The 
country has a tradition of self-correction and a deep willingness, however imper-
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fectly, to confront our own failures rather than deny them.

The American spirit is defined by the willingness of ordinary people to rise to 
extraordinary moments with courage, integrity, compassion, and a sense of duty 
greater than themselves. Twenty-five years ago, in one of our nation’s darkest 
hours, we witnessed that spirit at its finest—not only in extraordinary acts of 
bravery, but in the unity, selflessness, and humanity of Americans who stepped 
forward for one another.

The enduring strength of our nation is not simply its power, but its people and 
what we are willing to do for one another. Institutions change. Governments come 
and go. The challenges facing the nation evolve. But that spirit—the belief that 
service matters, that character matters, and that each generation carries a respon-
sibility to those who come after it—endures.

That is why we undertook this humble production: to remember what happened, 
to preserve the lessons learned, and to pass them on to the generations that follow. 
Because remembering the past is not about living in it—it is about doing every-
thing we can to ensure its darkest chapters are never repeated.

May God bless and protect all those who serve, and may God bless the American 
people.

Ali Soufan 
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Introduction 
The Future of Jihadi Terrorism

_______

Colin P. Clarke and Clara Broekaert

Introduction

In May 2026, the White House released the long-awaited U.S. Counterterrorism 
Strategy, the first since 2018.1 Some of the threat priorities it describes, along 
with the proposed methods to respond to them, would be unrecognizable to a pol-
icymaker, analyst, or counterterrorism practitioner who served on the front lines 
of the Global War on Terrorism in the aftermath of the 9/11 attacks. Cartels and 
transnational criminal gangs, newly designated as foreign terrorist organizations, 
top the list of terrorism threats. The legacy jihadi groups — those organizations 
that defined and arguably monopolized American security policy after 9/11 — are 
listed second and are narrowed to a small handful of groups judged capable of ex-
ternal operations against the U.S. homeland and interests abroad. Far-left groups 
are also included in the top three priorities.

The 2025 U.S. National Security Strategy already hinted at the new position 
of terrorism in the threat hierarchy, eclipsed by other national security priori-
ties deemed more pressing, including hemispheric security and the pacing threat 
posed by Chinese military modernization.2 To a reader of official government 
documentation regarding the terrorism threat landscape twenty-five years after 
9/11, it would appear that the story that began with the attacks has largely con-
cluded and that jihadism no longer presents an urgent and lethal threat to the West.

The official record of the terrorism threat has, unfortunately, not always been the 
most accurate of inventories. More than once, the threat as understood at senior 
levels of the U.S. government was incongruous with what the available evidence 
supported. Other times, faulty assessments were based on incomplete intelligence. 
At times, the threat was understood but not fully heeded, as exemplified by the 
“Bin Ladin Determined to Strike in US” memo that was part of the President’s 
Daily Brief just a month prior to 9/11.3 The 9/11 case is the most scrutinized in-
stance of this failure, but an earlier episode is equally instructive. On August 7, 
1998, al-Qaeda conducted twin bombings against the U.S. embassies in Nairobi 
and Dar es Salaam, killing more than 220 people and wounding more than 4,000. 
The official record of the national security apparatus, however, shows that in the 
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years leading up to the attack, other priorities were more prominently discussed. 

The 1997 National Security Strategy made only sparse mention of terrorism, and 
when doing so, focused primarily on state sponsorship of terrorism and offered as 
an example of America’s decisiveness to counter terrorism, the 1993 missile strike 
on Iraqi intelligence headquarters in retaliation for the attempted assassination 
of former President George H.W. Bush.4 Afghanistan appeared in the document, 
not as the place Osama bin Laden had moved to a year prior in 1996 after being 
expelled from Sudan following U.S. pressure, but as a hotbed of illegal drugs. 
Neither bin Laden’s name nor al-Qaeda’s appears at all. 

In 1997, thirty foreign terrorist organizations were designated, only seven of 
which were Sunni Islamist; incredulously, al-Qaeda was not among them.5 This 
was not for lack of awareness, including by the country’s top brass: then-FBI Di-
rector Louis Freeh stated in January 1998 that “loosely affiliated extremists–char-
acterized by the World Trade Center bombers and rogue terrorists such as Ramzi 
Ahmed Yousef… may pose the most urgent threat to the United States at this time 
because their membership is relatively unknown to law enforcement, and because 
they can exploit the mobility that emerging technology and a loose organizational 
structure offer.”6 Later, the Accountability Review Boards would state that al-
though there was no tactical warning or intelligence for the East Africa bombings, 
“both the intelligence and policy communities relied excessively on tactical intel-
ligence to determine the level of potential terrorist threats to posts worldwide.”7 

The genesis of this volume follows that particular finding: we have an imperative 
to examine the jihadi landscape rigorously, including at the strategic level, to min-
imize our errors in perception and, consequently, our assessment of the terrorist 
threat. Our contribution was to assemble some of the top experts on terrorism 
from across the globe and ask them to assess jihadi terrorism as it stands today. 
Further, we asked that their assessments go beyond tactical analysis to derive 
what this means for future threats, reinterrogating the conventional wisdom and 
prior assumptions along the way. The chapters range widely, from drone adoption 
by non-state actors to the analytical mistakes made in the aftermath of 9/11 to the 
diversification of political violence and extremism online. 

The chapters query different theaters, affiliates, and periods of the Global War on 
Terrorism, but still a common throughline emerges: the jihadi movement has con-
tinued to adapt, expand, and, worryingly, has been able to absorb new capabilities 
and technologies in a period in which it has plummeted down the West’s list of 
priorities. The distance between the perception of the threat and the threat as it 
operates is thus also the subject of this book.
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The Threat Environment

A quarter century after the attacks, the movement that Osama bin Laden helped 
create and unleash as a global maelstrom presents something of a contradiction. 
Measured by fighters, territory governed or held, operations executed, revenue 
generated, and geographic reach, it remains resilient. However, measured by its 
place in the broader hierarchy of threats facing the United States and its allies, 
it has become deprioritized, despite that resilience. The movement survived the 
elimination of its founding generation by dispersing into networks of affiliates, and 
the two weakened, but resilient, central organizations, Islamic State and al-Qaeda, 
are still contesting one another in various theaters.8 Neither has launched an attack 
in the West on the scale of 9/11. Yet at the same time, neither intra-jihadi rivalry 
nor a quarter century of counterterrorism has slowed the growth of the movement 
at what was once considered the periphery.

Without a doubt, the clearest change in the threat environment has been the move-
ment’s geographic shift. The movement’s center of gravity is currently anchored 
in sub-Saharan Africa, which regionally has become the epicenter of deaths at-
tributed to terrorism.9 Somalia, peripheral on the day of the 9/11 attacks and con-
sidered a jihadi backwater, has become a strategic hub for both al-Qaeda and 
Islamic State. Al-Shabaab, al-Qaeda’s strongest affiliate, now governs much of 
the country’s south and has successfully blunted and even counteracted the So-
mali federal government’s pressure campaign against it. Islamic State in Somalia 
counts only a few hundred fighters, yet its al-Karrar office, a central node in 
the Islamic State’s global network, bankrolls affiliates across the continent and 
helped finance the attack at Abbey Gate in Kabul’s international airport during the 
American withdrawal in 2021. Tricia Bacon’s chapter in this volume shows that 
some of the interventions intended to prevent Somalia from becoming such a hub 
eventually receded and accelerated the rise of the groups they feared. The Sahel 
region, meanwhile, has become the movement’s deadliest theater, with various 
authors in this volume warning of potential transnational and regional ramifica-
tions if left unaddressed.

The center of gravity of terrorism moving elsewhere should not be interpreted as 
future terrorist threats targeting the U.S. and its allies diminishing altogether. Put 
simply, it merely suggests that rather than just al-Qaeda and Islamic State Central, 
threats could emerge from the periphery, even if local affiliates are assessed as 
driven by more parochial concerns than the global jihad that consumed bin Lad-
en’s agenda. As Brian Michael Jenkins notes in his chapter, although many jihadi 
groups are focused on local objectives, they remain adaptive and highly opportu-
nistic. New threats could manifest as the result of two affiliates working together 
to bridge capabilities – think al-Shabaab and al-Qaeda in the Arabian Peninsula, 
for example. Additionally, as Amira Jadoon’s contribution to this volume shows, 
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“localization is reversible.” Even if certain groups currently present as national 
or regional threats does not mean they cannot become transnational in the future.

In the evolution of the jihadi movement over the twenty-five years since 9/11, the 
counterterrorism enterprise and the categories developed to assess, describe, and 
counter terrorist threats sometimes no longer fit the operational environment. The 
volume shows, for example, a threat environment in which, under certain condi-
tions, cooperation can take place across sectarian lines that the movement’s own 
doctrine forbids, including between al-Shabaab and the Yemen-based Houthis, 
part of Iran’s Axis of Resistance. Perhaps most glaring of all, Shia Iran has offered 
safe haven to Saif al-Adel, the de facto leader of Sunni jihadi al-Qaeda, for many 
years. 

Multiple chapters also grapple with the increasing entanglement of terrorism with 
state rivalry and conflict. In 2021, the Taliban’s return to power in Afghanistan 
restored the original jihadi haven but now hosts an eclectic militant ecosystem 
that shapes interstate conflict rather than merely exploiting existing conflict. State 
and militant dynamics in South Asia can thus no longer be analyzed in isolation, 
as argued by Jadoon in her contribution to the volume, which explores in depth 
the range of jihadi groups operating across Afghanistan and Pakistan. 

The most worrisome and perhaps globally consequential manifestation of the mis-
match between the legacy categories the counterterrorism community has devised 
and the current threat landscape has come from outside the movement altogether. 
The October 7 attacks were carried out by Hamas, a group embedded in Iran’s 
proxy network but set off a chain reaction that eventually produced regional war 
and continues to have global reverberations as of this writing. Subsequent Israeli 
violence in Gaza and the West Bank also directly fed into the narratives of both 
Islamic State and al-Qaeda. Assaf Moghadam presents the attack in his chapter 
as evidence that the boundaries around which the post-9/11 enterprise was built, 
including terrorism, insurgency, and interstate war, are now eroding.

Technological capability is diffusing at the same time, making for an even more 
volatile threat environment in which jihadis operate. The United States’ near-mo-
nopoly on some of the most effective kinetic tools to target terrorist groups has 
dissipated with the democratization of myriad technologies. Drones for intelli-
gence, surveillance, and reconnaissance (ISR), as well as armed drones used to 
conduct targeted strikes, have moved from being a hallmark state capability to 
a tool used by various terrorist groups, including Hamas as part of its combined 
arms attack on October 7.

This lowering of barriers to entry in this space is having, and will continue to have, 
significant implications globally. In their contribution to this edited volume, Peter 
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Bergen and David Sterman argue that rather than solely focusing on the particular 
capabilities that drones provide, the strategic rationale and political context of 
drone adoption by violent non-state actors also help explain uptake. Don Rassler, 
whose chapter revisits the 9/11 Commission report’s chapter on “Foresight—and 
Hindsight,” similarly heeds commercial technology already in the hands of lone 
actors and small cells that augment attack complexity, and warns of the potential 
future creative blending of different types of commercial technologies in new, 
unexpected ways. This is particularly concerning in a threat environment that no 
longer revolves around Islamic State Central and al-Qaeda Central, and that sees 
far more inspired plots than directed ones.

The threat environment as thoroughly described throughout this volume’s chap-
ters diverges from the sections of the U.S. Counterterrorism Strategy addressing 
Salafi-jihadi groups at times. While it identifies Somalia as one of the African 
regions confronting terrorism and where subsequent U.S. strikes have been con-
ducted, its targeting logic is based on a logic of “brief, high intensity” campaigns 
against “the top five Islamist terror groups that have the intent and capabilities 
to execute External Operations against the United States.”10 This is thus a metric 
that prioritizes each group by its perceived reach to the U.S. homeland. Bacon’s 
chapter in this volume, however, shows that even when an Islamic State affiliate 
has been reduced to a few hundred fighters and has never struck the United States 
directly, it can still serve as a linchpin and crucial logistical node in an orga-
nization’s capabilities and resources. Airstrikes have been launched at a steady 
operational tempo, but Bacon’s argument is that airpower “cannot substitute for 
the instruments that convert tactical pressure into strategic effect,” which includes 
“a capable local force, a state consistently able to provide core functions for its 
citizens, and a mediator to reconcile the political divisions and focus attention on 
the two-pronged threat.” 

A more significant divergence in threat perception between the U.S. National Se-
curity Strategy and this volume lies in the position of terrorism vis-à-vis great 
power competition. In Jadoon’s chapter, it becomes clear that terrorism and great 
power competition have become inextricably linked and impossible to disaggre-
gate in South Asia, where militant groups spark interstate rivalry, as demonstrat-
ed by the India-Pakistan crisis of May 2025, the Pakistan-Taliban conflict, and 
competition over Balochistan’s mineral resources. Similarly, Aaron Zelin points 
out that jihadi groups have learned to operate in the seams and margins of great 
power competition and understand this as a legitimate strategy. Al-Naba, Islamic 
State’s weekly, has narrated the unraveling of the international order as a feast 
of opportunities. Bergen and Sterman, in their drone-focused chapter, show that 
armed drone capabilities have moved from Chinese and Iranian supply chains to 
the hands of non-state and state actors alike.



9THE FUTURE OF THE GLOBAL JIHADI MOVEMENT

The U.S. Counterterrorism Strategy broadly generalizes all “deradicalization” 
programs as pretexts for the misuse of counterterrorism powers. Non-kinetic re-
sponses to terrorist threats are eschewed entirely in the document, even as ideolo-
gy is described as the center of gravity for terrorist groups. Still, a recurring theme 
throughout the chapters of this edited volume is concern over the counterterrorism 
apparatus writ large being reduced to a shell of its former self, the intelligence 
community redirected toward other competing priorities, the prevention infra-
structure that was developed during the Global War on Terrorism dismantled, and 
opportunities to train the next generation of scholars and practitioners defunded, 
deterring smart, enterprising, and patriotic young people from entering the field in 
the first place. Such a myopic approach will inevitably come back to haunt us. As 
Daniel Byman points out in his contribution charting the analytic mistakes made 
in the years after the 9/11 attacks, a more suitable strategy may be one that “com-
bines sustained intelligence and law-enforcement pressure, limited military tools 
against genuine havens, and a clear-eyed appreciation of terrorist weaknesses.”

Overview

Brian Michael Jenkins opens this volume with what he calls a “pencil sketch,” but 
in reality, presents a sweeping historical narrative of the Global War on Terrorism, 
not as a detached observer but as someone who was deeply intertwined with it 
from before it even started. His chapter shows the mistakes made and successes 
achieved by the United States in the quarter century after the 9/11 attacks. But 
perhaps most importantly, the chapter serves as a reminder of what happened and 
why – essential, since almost half of U.S. citizens today were not yet born or too 
young to remember that September day. As Jenkins argues, “It is our responsibil-
ity not just to remember the fallen, but to provide a narrative of why, what we did 
in response, and how––now a quarter century later––we reflect upon that history.” 

Subsequently, Daniel Byman revisits the years after the 9/11 attacks and examines 
the analytical errors made in interpreting their impact. His examination looks at 
the treatment of 9/11 as a harbinger of further attacks rather than an outlier; the 
trivialization of what sustained counterterrorism pressure could accomplish; the 
false assumption that every ungoverned space bred the next Afghanistan; the ne-
glect of the jihadi movement’s internal rivalries in threat assessments; and hubris 
about U.S. capacity to remake other societies. He concludes that “looking for-
ward, the central lesson is not complacency but calibration.”

Don Rassler returns to the 9/11 Commission Report and reopens the “Foresight—
and Hindsight” chapter to ask what a contemporary version of that document 
might contain. He distills the lessons of the “sine wave” that has governed the 
terrorist threat and counterterrorism over the past twenty-five years, then looks 
ahead, surveying whether the United States is currently positioned to anticipate 
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what comes next in the domain of terrorism. He finds that “the past two and a half 
decades have also taught us to expect jihadi threat evolution and some surprises,” 
and that it remains “important that the United States not become complacent and 
that it maintains, and continues to create space for, efforts that look beyond known 
terror threats and patterns of behavior.” The current contraction of counterterror-
ism resources, as the threat landscape is notably diffuse and varied, has put the 
U.S. and its allies in a worse position to anticipate the threat.

Tricia Bacon’s chapter examines Somalia’s transition from a “backwater” to one 
of its centers of gravity by assessing the state and capabilities of Islamic State 
in Somalia and the al-Qaeda affiliate al-Shabaab, both worth watching for dif-
ferent reasons. Al-Shabaab now “carries the al-Qaeda banner on its own terms 
as a self-sufficient affiliate that bolsters the network rather than a subordinate 
sustained by it,” and serves as a parallel state in parts of the country pulling in 
millions of dollars of revenue each year and providing basic services. Islamic 
State in Somalia, meanwhile, has been severely degraded and counts only a few 
hundred fighters, yet its al-Karrar office remains a fulcrum of Islamic State’s 
global enterprise, especially its Africa operations. 

Amira Jadoon’s chapter lays out that the next strategic surprise in South Asia will 
not stem from a single militant organization but will more likely arise from the 
convergence of interstate conflict and militant movements embroiled in contest 
and collision. In her analysis, the Pakistan-Taliban war, the porous Pakistan-Iran 
border, the India-Pakistan crisis of May 2025, and great power competition over 
Balochistan’s critical minerals have created myriad opportunities for groups to ex-
ploit, clash, converge, and evolve. Anticipating what comes next, she concludes, 
“requires analytical categories that treat state and militant behavior as endogenous 
to each other, rather than as separate tracks.”

Assaf Moghadam turns to the changing character of political violence. His chapter 
identifies four trends that crystallized over the years between September 11, 2001, 
and October 7, 2023, and that have now converged to form a new reality: the 
diversification of political violence, the blurring of boundaries among its forms, 
the convergence of intrastate and interstate conflict, and the growing resemblance 
between state and non-state ways of war. While some of these trends are not 
entirely new, they now converge as epitomized by the Hamas attacks of October 
7, which set off a regional war. Importantly, based on this changing character of 
political violence, Moghadam argues that “some existing organizing frameworks 
that currently guide U.S. strategy, including counterterrorism, counterinsurgency, 
and even great power competition, are worthy of reevaluation.” Indeed, “U.S. 
policy should be driven by frameworks that emphasize capabilities and behavior: 
how actors fight, rather than how we label them.”
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Peter Bergen and David Sterman trace back the use of drones from a near-Amer-
ican monopoly to a technology now in the hands of different types of state and 
non-state actors, as the platforms have become a cheap and accessible good. As 
their case studies demonstrate, the rationale and political conditions that led to 
armed drone adoption can vary greatly. By showing these different adoption pat-
terns, they show that “failure to accurately assess the protean nature of terror-
ist and other threats involving drones could open the United States and its partners 
up to significant surprise attacks.”

Aaron Y. Zelin closes the volume with the thesis that the jihadi movement today, 
despite ongoing counterterrorism pressure, has remained internally resilient even 
as Western governments have strategically deprioritized it.  He traces Islamic 
State, al-Qaeda, and their affiliates expanding steadily while receding from the 
threat perceptions of many countries. Zelin argues that these groups have learned 
to take advantage of great power competition, finding opportunities in the un-
raveling of the international order. At the same time, he describes in detail the 
disassembly of the counterterrorism architecture and the erosion of institutional 
memory as the old guard of counterterrorism experts retires and institutions are 
dismantled in favor of other national security priorities. Indeed, as Zelin observes, 
“budgets can be restored in a single appropriations cycle. Knowledge cannot.” He 
concludes by making the case for a “sustainable floor” rather than another “boom-
and-bust cycle.”

The 2026 U.S. Counterterrorism Strategy and the 2025 U.S. National Security 
Strategy will one day perhaps be approached with the same puzzled interest that 
terrorism analysts may sense today when looking at the 1997 Strategy. How did 
the threat perception and a metastasizing terrorist threat diverge this much? The 
chapters that follow measure the threat, at a moment it can still inform policy 
rather than explain a surprise post hoc. 

Colin P. Clarke is the Executive Director of The Soufan Center, where his research 
focuses on transnational terrorism, geopolitics, and international security.

Clara Broekaert is a Research Analyst at The Soufan Center. She studies terror-
ism and conflict. 
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1

A Brief Introduction to the Global  
War on Terrorism

_______

Brian Michael Jenkins 

Abstract

For Americans, the war between al-Qaeda and the United States began on Sep-
tember 11, 2001. This chapter is about what happened on that morning 25 years 
ago and the long war that followed. The Global War on Terrorism (GWOT) was 
a sprawling conflict of overlapping campaigns on a mosaic of battlefields. Oper-
ations involved different combinations of allies, newly-fielded national armies, 
and local non-state actors. The U.S. started with narrow objectives, which quickly 
broadened into a mission to re-create societies, build nations, and re-order the 
world. Initial military operations were successful but were followed by protracted 
conflicts. As public support declined, priority shifted to getting out. Clearly, the 
terrorist campaign would make no distinction between the frontline and the home 
front. Defending the homeland would be part of the GWOT. The primary objec-
tive of America’s response to 9/11 was to prevent further large-scale attacks on 
U.S. soil. By that criterion alone, the effort may be considered a success. Many 
factors account for the inability of al-Qaeda and its jihadi successors to carry out 
further large-scale attacks in the U.S., even as they were able to do so elsewhere. 
Security and surveillance increased. Watch lists were created. Improved intelli-
gence collection, analysis, and sharing enabled authorities to foil more than 80 
percent of the jihadi terrorist plots. Nonetheless, the threat remains. Jihadis are 
currently focused on local insurgencies but are always opportunistic.

The Beginning

The phone rang shortly before 6:00 a.m. California time. The urgent voice on 
the line commanded, “Turn on your television –– now!” I did so and watched as 
smoke rose from the World Trade Center’s North Tower. 
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“What do you think?” the voice asked.

“Terrorism,” I responded. “There will be more.”  

Moments later, I watched the second plane slice into the South Tower. Terrorists 
with these capabilities thought in multiples. Synchronized hijackings, multiple 
bombings of aircraft, and near-simultaneous attacks on embassies in different cit-
ies demonstrated prowess. Terrorism is performative violence. 

A half-hour later, a third jet crashed into the Pentagon. Then, just after 10 a.m. on 
the East Coast, the newscaster announced that a fourth plane had crashed into a 
field in Pennsylvania. I thought there might be six planes –– half the number of 
commercial airliners jihadis planned to sabotage in a 1995 plot, Operation Bojin-
ka, uncovered in the Philippines. We later learned that Khalid Sheikh Moham-
med’s plan called for five planes, but he was short a pilot.

An Idea on Terrorists’ Minds for Decades

September 11 was a brilliant sunny day on the East Coast. It had to be. For the 
plan to succeed, the pilots had to see the targets on the horizon. Immediately after 
9/11, some U.S. officials said that no one could have predicted such an event, but 
9/11 did not come out of the blue. The 9/11 Commission labeled the 9/11 attacks 
“a failure of imagination.” The failure was ours, not the terrorists’. The scenario 
had been on their minds for decades.

In a 1983 interview on national television, I noted that “there have been cases in 
the past in which hijackers threatened to crash airliners into major buildings.”1 
It happened in a 1972 domestic hijacking. The hijackers –– not terrorists, but 
ordinary criminals –– threatened to shoot the pilots and crash the plane into the 
nuclear facilities at Oak Ridge, Tennessee.2 It was this episode that persuaded the 
U.S. government to mandate 100 percent passenger screening. In a 1977 incident, 
a hijacker shot the pilot and co-pilot, causing the plane to crash.3

At a 1989 International Conference on Aviation Security in Herzliya, Israel, I 
raised this specter again. “The nightmare of governments is that suicidal terrorists 
will hijack a commercial airliner and, by killing or replacing its crew, crash into a 
city or some vital facility.”4 I mentioned the scenario again in 1996 testimony be-
fore the Senate Intelligence Committee. By then, more plots had been uncovered.5 

In 1987, a former employee of the airline shot the pilot, co-pilot, and likely him-
self on a commercial flight in California, causing the plane to go into a steep dive, 
crashing and killing all on board.6 In 1993, an FBI informant reported that Islamist 
terrorists had contemplated flying a hijacked airliner into the American embassy 
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in Egypt.7 In April 1994, an off-duty pilot riding as a passenger on a cargo flight 
attacked the flight crew and attempted to crash the plane into the FedEx head-
quarters in Memphis.8 In December 1994, Islamist extremists who hijacked an 
Air France jet in Algiers were reportedly overheard talking in the cockpit about 
crashing the plane into a landmark in Paris.9  

In October 1996, U.S. intelligence reportedly received information that Iranian 
extremists planned to hijack a Japanese airliner and crash it into Tel Aviv. Another 
intelligence source reported in August 1998 that Arab terrorists planned to fly an 
explosives-laden plane into the World Trade Center.10 And in September, U.S. 
intelligence received information that bin Laden was planning to fly an explo-
sives-filled plane into a U.S. airport.11 

A report in November 1998 indicated that an Islamist terrorist group planned to 
crash a plane into a government ceremony at Kemal Atatürk’s tomb in Türkiye.12 
And in June 2001, Egyptian intelligence reportedly intercepted a communication 
from bin Laden indicating he wanted to carry out an attack involving an explo-
sives-filled airplane targeting world leaders at the G8 Summit in Genoa, Italy.13 
The reported plots generally were dismissed as far-fetched, which they were, but 
even if aspirational, they were evidence, even as a series of unconnected data 
points, that terrorists were thinking about the scenario. 

According to the 9/11 Commission Report, in late 1998, Khalid Sheikh Moham-
med accepted Osama bin Laden’s invitation to join al-Qaeda. Sometime in early 
1999, bin Laden told him the “planes operation” to crash multiple hijacked air-
liners was a go.14 

Thousands Were Saved

The U.S. did not foil the 9/11 plot, but the World Trade Center was better prepared 
thanks to the mitigation measures put in place after the 1993 bombing of the Cen-
ter. In retrospect, that incident turned out to be a blessing. Immediately after the 
bombing, Kroll Associates, a private investigative and security consulting firm, 
was asked by the Port Authority of New York and New Jersey to help implement 
new security measures. 

I was charged with leading a “red team” analysis of potential future threat scenar-
ios. We avoided probabilistic predictions, but divided the scenarios into three dis-
tinct categories: more likely, low-casualty events; less likely, deadlier events; and 
unlikely, but still possible events that could threaten the integrity of the structure. 
The first scenario in this third set was a plane crashing into one of the towers. In 
1945, after all, a B-25 bomber flying in a thick fog accidentally crashed into the 
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Empire State Building.15

Charlie Maikish, the Director and CEO of the World Trade Center at the time of 
the 1993 bombing, demanded that the security specialists, engineers, and archi-
tects develop a response for whatever the red team produced. The security people 
pushed back on the plane crash scenario –– the World Trade Center could hardly 
mount missile batteries on the roofs of the towers. 

Maikish was adamant. The World Trade Center might not be able to prevent a 
plane from crashing into one of the towers, but at least it could do a better job get-
ting people out of harm’s way than it did in the ‘93 bombing. In that case, it took 
more than seven hours to evacuate the building as people groped their way down 
through the pitch-black, smoke-filled stairwells. They emerged from the structure, 
many looking like coal miners coming off of a long shift. Most of the thousand 
injuries were from smoke inhalation.16

Emergency lighting was installed. Fluorescent tape marked the handrails. The 
stairwells were positively pressurized to keep smoke out. Most important, in my 
view, tenants of the towers designated evacuation marshals who were required to 
conduct regular evacuation drills involving all employees.17 People did not have 
to descend to the lobby from the 95th floor as they did in February 1993. They 
walked down a couple of flights, then took the elevator back to work.

Initially, we had no idea how many had been killed when the towers collapsed on 
9/11. No one counted them as they fled. At that time in the morning, the towers 
normally would have had 15,000 to 20,000 occupants. The actual number was es-
timated to be 17,400. Officials grimly requested 11,000 body bags.18 But as more 
survivors were safely located in hospitals or at home in the days that followed, the 
anticipated death toll steadily dropped. By September 14, the number of missing 
individuals had been reduced to approximately 5,000. It then rose as reports ac-
cumulated, peaking near 6,900 in late September, before falling below 5,000 in 
early October and to about 3,900 by late November. It was not until mid-2002 that 
it dropped below 2,800. The final death toll at the World Trade Center was 2,753: 
2,192 were occupants of the towers, 147 were passengers and crew of the two hi-
jacked airliners, and 414 were emergency responders, including 343 firefighters, 
23 NYPD officers, and 37 Port Authority Police and others who rushed into the 
building to save people. Almost every person below the floors where the airplanes 
struck the towers escaped. Tragically, those above were cut off and died. Images 
of trapped occupants desperately jumping to their certain death are forever etched 
in Americans’ collective memory.

The South Tower collapsed much faster than the North Tower, which was hit first, 
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because the South Tower was struck at a much lower floor and thus buckled under 
the greater structural weight above the point of impact. Remarkably, approximate-
ly 15,000 people successfully evacuated the North Tower in less than one hour 
and 42 minutes after it had been hit, and the South Tower in just 73 minutes after 
the first plane hit the North Tower –– an extraordinary achievement, due in no 
small measure to the insistence of the World Trade Center Director. The number 
of Americans killed on 9/11 exceeded that of Pearl Harbor. Not since the battles of 
the Civil War had the country seen this scale of bloodshed on American soil. We 
knew it was terrorism, but this was war. 

No More Than a Pencil Sketch

The Soufan Center asked me to write a brief history of the conflict that began 25 
years ago on September 11, 2001 –– a daunting task. Given the complexity of the 
subject and limitations of space, this essay can be no more than a pencil sketch of 
histories written or yet to be. 

The Global War on Terrorism (GWOT) is a sprawling conflict of overlapping 
campaigns on a mosaic of battlefields over the last quarter century. It defies a 
tidy chronology. Military operations against al-Qaeda and the Taliban began in 
Afghanistan and lasted until a disastrous withdrawal 20 years later. Meanwhile, 
the U.S. invaded Iraq in 2003, withdrew eight years later, but returned in 2014 
to conduct operations against a new jihadi challenge. That campaign spread into 
Syria and destroyed the Islamic State’s proto-state in March 2019. The full U.S. 
withdrawal from Syria was completed in April 2026, and U.S. troops are set to 
leave Iraq by the end of September 2026. During this period, military operations 
were also conducted against jihadi organizations in peripheral theaters in Paki-
stan, the Philippines, Somalia, Yemen, the Sahel, and Central Africa. 

Operations involved different combinations of allies, including NATO and other 
countries fighting together in Afghanistan, the “Coalition of the Willing” in Iraq, 
and U.S.-led coalition forces in Operation Inherent Resolve against Islamic State 
in Iraq and Syria. Over time, newly formed national armies in Afghanistan and 
Iraq gradually assumed a larger share of the fighting. Local non-state forces also 
participated, including the Northern Alliance and Eastern Alliance in Afghanistan, 
the Sunni tribesmen of the Awakening Councils (“Sons of Iraq”) and later the 
Kurdish Peshmerga in Iraq, and the Free Syrian Army and the Syrian Democratic 
Forces in Syria. Initial military operations were successful in Afghanistan in 2001 
and Iraq in 2003, but in both cases, toppling the government was followed by 
intensifying insurgencies. There were some large-scale urban battles against Iraqi 
insurgents in 2004 and Islamic State between 2014 and 2018, but most of the 
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fighting involved thousands of smaller tactical engagements. 

There are excellent histories of wars in Afghanistan and Iraq, Syria’s civil war, 
the rise and fall of al-Qaeda, the emergence of Islamic State and destruction of 
its caliphate, and the struggles in Southeast Asia and Africa. But the Global War 
on Terrorism has yet to find its Thucydides. The ancient Greek historian, who 
had served as an Athenian general during the Peloponnesian War, chronicled the 
complex diplomacy, battles, and political maneuvers of the first 20 years of the 
27-year conflict between alliances led by Athens and Sparta.19 The war continued 
for another seven years after his death. 

A number of authors have given us the first volumes of a complete history of the 
Global War on Terrorism.20  There is also a vast literature of personal accounts by 
Presidents Bush and Obama, members of their cabinets and advisers, the generals 
who commanded the forces, journalists, scholars, and soldiers. 

It will take decades for the history offices of the U.S. armed forces to replicate the 
massive official histories of World War II –– the Army’s history runs to 79 vol-
umes, the Navy history produced 15 volumes, and the Air Force seven volumes.21 
An excellent start has been made by E. J. Degen and Mark Reardon in Modern 
War in an Ancient Land, which relies heavily on oral history.22 

The other side in the Global War on Terrorism has not produced memoirs in the 
traditional sense, but the leaders of al-Qaeda, its affiliates, and its successors is-
sued hundreds of public declarations, strategic documents, and other texts, which 
reflect mindsets, operational doctrines, and assessments of the situation. Howev-
er, the fact that nearly all of al-Qaeda’s and Islamic State’s leaders were killed in 
the conflict means that we will not see firsthand reflections like those written by 
German or Japanese military leaders after World War II or Viet Cong and Demo-
cratic Republic of Vietnam leaders after the Vietnam War. 

I do not claim to be a detached observer. This commentary includes personal rec-
ollections reflecting decades of research and involvement in security issues and 
policy-related research. 

What Was the War About?

For Americans, the war between al-Qaeda and the United States began precisely 
at 8:46 a.m. Eastern Daylight Time when the first plane struck the World Trade 
Center, but the attack did not come out of a brilliant blue sky. For bin Laden, the 
“clashing of swords began centuries ago” and would continue “until Judgment 
Day.”23
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What was the war about? It may seem like an odd question to the veterans of 
military campaigns, the intelligence services, homeland security, and other gov-
ernment offices, federal investigators and local law enforcement, as well as the 
analysts and researchers who have spent the past quarter century fighting against 
those responsible for the 9/11 attacks, their successors, affiliates, and self-pro-
claimed acolytes. 

But on this 25th anniversary of 9/11, a generation will have passed. Nearly 40 per-
cent of America’s population today were not yet born or are too young to possess 
any personal memory of what happened that day and how it profoundly changed 
our nation. The image of the collapsing towers remains with us, but the reasons 
are already enveloped by the mists of time. It is our responsibility not just to re-
member the fallen, but to provide a narrative of why, what we did in response, and 
how –– now a quarter century later –– we reflect upon that history.

From its perspective, al-Qaeda declared war on August 23, 1996, when Osama 
bin Laden issued a lengthy screed entitled “Declaration of Jihad Against the 
Americans Occupying the Land of the Two Holiest Sites.”24 Jihadis reject mod-
ern country names as artificial constructs –– to bin Laden, the description meant 
Saudi Arabia. The declaration defined the enemy variously as the “infidels,” “the 
Jewish-Christian alliance,” “Jewish-Crusaders,” or “America and its allies.” In 
his view, the war was a response to a centuries-long history of aggression that 
inflicted massacres, bloodshed, tribulations, injustice, iniquity, oppression, and 
suffering on Muslims, culminating in what bin Laden saw as the worst catastro-
phe inflicted upon the Muslims since the death of the Prophet –– the American 
military occupation of the land of the two holiest sites in Islam. 

American soldiers had arrived in Saudi Arabia in 1990 following Iraq’s annex-
ation of Kuwait to protect the Kingdom against a feared Iraqi invasion. This in-
censed bin Laden, who had offered to defend the Kingdom with his own army of 
mujahideen veterans of the Afghan resistance. Arab fighters, bin Laden claimed, 
had achieved an historic victory by driving Soviet forces out of Afghanistan. 
American infidels now had to be expelled from the Arabian Peninsula by whatev-
er means necessary. As bin Laden declared, “Terrorizing you [Americans], while 
you are carrying arms on our land, is legitimate, reasonable, and morally demand-
ed duty.”25 

 

“Terrorizing” meant large-scale bombings, initially of military targets but then 
broadened to include both military personnel and civilians. In the Declaration, 
bin Laden pointed to the explosions in Riyadh and Khobar as warning signs of 
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the destructive torrent the Saudi kingdom would face. The first was a reference 
to al-Qaeda’s 1995 bombing of an American military assistance office in Riyadh, 
killing seven, including five Americans.26 This is believed to have been the open-
ing shot of al-Qaeda’s terrorist campaign. Khobar referred to the 1996 bombing 
of Khobar Towers, a building housing U.S. Air Force personnel, 19 of whom were 
killed and 498 injured in the attack. It was not an al-Qaeda operation, but was 
carried out by Saudi Hezbollah, an Iranian-backed rival of al-Qaeda.

In February 1998, the ‘World Islamic Front’ issued another declaration of war.27 
Signed by bin Laden and jihadi leaders from Egypt, Pakistan, and Bangladesh, 
this declaration broadened the scope of the war by specifically calling for “the 
killing of Americans and their allies, civilians and military,” to liberate the al-Aq-
sa Mosque in Jerusalem and the holy places in Saudi Arabia, and end American 
military aggression in Iraq, which was then under U.S. sanctions.28 The February 
declaration was followed in August by simultaneous suicide attacks on American 
embassies in Kenya and Tanzania, killing a total of 224 people and injuring 4,500. 
In 1999, authorities thwarted an ambitious multi-part terrorist plot to carry out 
attacks in three countries timed to coincide with the 2000 millennium.29 

In October 2000, al-Qaeda operatives rammed an explosives-filled boat into the 
side of the USS Cole, an American destroyer at anchor in Aden, killing 17 Amer-
icans and nearly sinking the vessel. An investigation of the attack on the Cole 
revealed that the same terrorists had attempted to bomb the USS The Sullivans 
in January 2000, but their boat immediately sank under the weight of the ex-
plosives. The explosives were recovered and reused in the attack on the Cole.30 
Like other commissions before it, the commission reviewing the attack pointed 
to intelligence failures and recommended prioritizing resources for the collection 
and analysis against the terrorist threat.31 By that time, preparations for the 9/11 
attacks were well underway.

This Time Was Different

To most Americans, the 9/11 attacks made the case for war. No further provoca-
tion was necessary –– al-Qaeda had to be destroyed. Not punished. Destroyed. A 
network news producer and friend whom I knew as a gentle liberal soul told me 
it was time to bomb some Arab cities to make the point, “terrorism will not go 
unpunished.” I was surprised at the source of the comment, but not the tenor of the 
sentiment –– emotions ran high. I had in mind colder calculations for a relentless 
pursuit that would transform al-Qaeda from a terrorist threat to an object lesson.

In response to previous terrorist attacks and plots, the U.S. had carried out retal-
iatory attacks –– against Libya in 1986,32 against Iran in 1987,33 against Iraq in 
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1993,34 and against al-Qaeda in 1998.35 But those were one-off attacks. Terrorists 
or state actors would carry out an attack. We would respond, then wait. In an essay 
published on September 16, 2001, I argued: “this time it is different.”36

Immediate action was required to disrupt any further attacks already in the pipe-
line, capture or kill al-Qaeda’s leaders and disperse their followers, dismantle 
the organization, and degrade its operational capabilities. That would require a 
national effort. Most importantly, it could not be another one-time attack –– it had 
to be a continuing and fully-resourced campaign. And if the U.S. was going to 
send young men and women into battle, it owed them the official support of the 
nation expressed through its elected representatives –– a declaration of war or its 
equivalent. 

Declarations of war were generally reserved for war against state actors––the last 
time the U.S. formally declared war was during World War II. But the U.S. had a 
long history of congressional authorizations to use military force. In 1802, Con-
gress authorized President Jefferson to conduct military operations against the 
pirates of Tripoli. In 1815, President Madison was authorized to conduct military 
operations against the pirates of Algiers, and in 1819, President Monroe was au-
thorized to suppress pirates in the Caribbean.37 

Twentieth-century authorizations included military operations to protect Formosa 
(Taiwan) in 1955, to deal with Communist aggression in the Middle East in 1957, 
to support South Vietnam in 1964, to keep American forces in Lebanon in 1983, 
and to conduct military operations against Iraq in 1991.38

The Initial Counterattack

President Bush first used the term “war on terrorism” in remarks on September 
16, 2001.39 In his subsequent address to Congress, he spoke about the “war on ter-
ror.”40 The “Global War on Terrorism” or GWOT became the official name soon 
after. The president envisaged the term “war” as encompassing more than military 
action. It included intelligence efforts, diplomacy, military operations, law en-
forcement, as well as other measures to improve domestic security and resiliency.

Stopping al-Qaeda was the most urgent imperative. Events moved swiftly. Con-
gress quickly authorized the president to use military force. In a speech to Con-
gress and the nation nine days after 9/11, President Bush delivered an ultimatum 
demanding that the Taliban immediately hand over the leaders of al-Qaeda and 
every terrorist in their support structure –– or “share their fate.”41 When the Tal-
iban refused, military operations commenced on October 7 with U.S. bombing 
al-Qaeda and Taliban targets while ground forces of the Northern Alliance –– a 
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coalition of local Afghan militias already at war with bin Laden –– assisted by 
CIA officers and U.S. and British Special Forces, advanced on the ground. 

Kabul, Afghanistan’s capital, fell on November 13. Kandahar, Afghanistan’s sec-
ond largest city and a Taliban stronghold, surrendered on December 6. The most 
serious loss suffered by al-Qaeda was not territory, but the death or capture of 
senior leaders.42 In the first six months of the American offensive, al-Qaeda lost 
16 of its 25 key leaders.43 Bin Laden himself escaped to a hideout in Pakistan, 
where for the next ten years he continued to communicate with al-Qaeda oper-
atives and allies around the world. In Afghanistan, the Taliban and remnants of 
al-Qaeda continued to fight as insurgents against American forces who deployed 
to Afghanistan in early 2002.

The scale of the 9/11 attacks horrified the world. It was not simply America’s 
problem. The citizens of 90 countries died in the assault. Al-Qaeda posed a threat 
to all nations. This gave momentum to U.S. diplomatic efforts. For the first time 
since its creation in 1949, NATO invoked Article 5 of the treaty, which declared 
that an attack on one member was an attack on all. Other countries offered imme-
diate assistance. A legal superstructure was already in place.

The U.S. had been leading a global project to combat international terrorism since 
the late 1960s. That effort included international diplomacy to construct a corpus 
of international treaties to outlaw specific terrorist tactics and targeting, increase 
intelligence sharing, and provide military and police training and assistance to 
improve counterterrorist capabilities abroad. 

The GWOT did not replace efforts to combat the broader phenomenon of terror-
ism. The GWOT focused specifically on those responsible for the 9/11 attacks and 
those who supported or protected them. Combating international terrorism and 
the more narrowly defined GWOT would continue concurrently. However, the 
GWOT quickly grew in scope and ambition. 

The U.S. also moved expeditiously to disrupt al-Qaeda’s sophisticated finan-
cial network. Terrorist operations themselves comprised only a small percent-
age of al-Qaeda’s expenditures –– the 9/11 attacks cost an estimated $400,000 
to $500,000.44 The support apparatus and logistical infrastructure accounted for 
the larger share. In 2001, the organization had an estimated budget of $30 mil-
lion a year to operate its training camps, acquire weapons, and support opera-
tives abroad.45 Reducing that would subsequently attenuate al-Qaeda’s ability to 
continue its terrorist campaign. By the end of October 2001, the U.S. had frozen 
nearly $100 million in assets belonging to individuals or entities connected with 
al-Qaeda.46 
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The biggest achievement, however, was the creation of a global counterterrorism 
intelligence network. This extended beyond America’s traditional allies to include 
other countries that did not routinely share information with the U.S. Al-Qaeda 
incentivized the exchange. In the months following 9/11, relying on still active 
operatives, alumni of its training camps, and jihadi allies, the group carried out at-
tacks in India, Indonesia, Kenya, Kuwait, Morocco, Pakistan, Saudi Arabia, Tuni-
sia, and Yemen. The attacks prompted local crackdowns and greater international 
cooperation.

The continuing manhunt and closer scrutiny of communications, transfers of 
funds, and movements of people made al-Qaeda’s operating environment more 
hostile, gradually eroding the group’s capabilities. At the same time, however, the 
list of enemies and targets expanded.

The List of Terrorist Foes Soon Expanded

The GWOT officially targeted al-Qaeda and those who carried out the 9/11 at-
tacks, aided, or harbored them. In his September 20, 2001, speech before Con-
gress, President Bush declared, “Our war on terror begins with al-Qaeda, but it 
does not end there. It will not end until every terrorist group of global reach has 
been found, stopped and defeated.”47 He likely meant groups that had assisted or 
could assist al-Qaeda.

Intelligence estimates assessed that by 9/11, al-Qaeda had trained as many as 
20,000 recruits from more than 50 countries.48 Thousands had already returned 
before the U.S. launched its counterattack in Afghanistan. Thousands more scat-
tered after the attack. Tracking them down to prevent further terrorist attacks by 
al-Qaeda’s jihadi allies would by itself require a massive, coordinated global cam-
paign. 

In his 2002 State of the Union address four months after the 9/11 attacks, Presi-
dent Bush introduced the term “Axis of Evil” to describe three governments sus-
pected of sponsoring terrorism and seeking weapons of mass destruction––Iraq, 
Iran, and North Korea.49 This broadened the scope of the GWOT from a campaign 
targeting al-Qaeda to a much more ambitious effort targeting state actors as well 
as terrorist groups. 

Then, in a meeting I attended at the United States Institute of Peace in Washing-
ton, D.C. in September 2002, the Deputy Secretary of State was asked if Hez-
bollah would also be a target in the GWOT. He responded that Hezbollah had 
American blood on its hands and would eventually be targeted. “We will take 
all of the terrorist groups down, one after another.” His comment expanded the 
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GWOT beyond al-Qaeda. Hezbollah was not a Salafi-jihadi group or an ally of 
Salafi-jihadis. Did he really mean all terrorist groups? I wrote in my notes, “We 
are looking at a very long war.”

The list of foes grew through acquisition and spread of the jihadi enterprise. In 
the first decade after 9/11, the U.S. added 23 groups. Another 30 were added in 
the following decade.50 Some were groups espousing jihadi ideology active in 
other countries whose cooperation the U.S. sought in sharing intelligence. Others 
were affiliates or progeny of al-Qaeda or emerged during the resistance to U.S. 
operations in Iraq. Still others were groups in Africa and Asia pledging allegiance 
to Islamic State, which emerged during the Syrian civil war. 

Between 2018 and 2020, the U.S. conducted counterterrorism operations in 85 
countries, which dropped to 78 countries between 2021 and 2023.51 Missions in-
clude direct combat and air and drone strikes, special operations, counter-insur-
rection assistance, support for local irregular forces, military training exercises, 
and intelligence sharing. This count does not include CIA paramilitary operations. 

Driven by Fear

Between the emergence of terrorism as an international phenomenon in the late 
1960s and 9/11, contemporary terrorism had escalated by two orders of mag-
nitude. The worst incidents in the 1970s caused tens of fatalities. This ascend-
ed to hundreds in the 1980s. On September 11, 2001, fatalities ascended to the 
thousands. Authorities and analysts extrapolated 9/11 to future terrorist attacks in 
which tens –– even hundreds –– of thousands might die.52 

Casualties on this scale could be achieved only with biological or nuclear weap-
ons. The linkage between terrorists and weapons of mass destruction was not 
new. Robert Oppenheimer, the director of Los Alamos in World War II, worried 
that non-state actors might someday fabricate a nuclear device.53 The Clinton ad-
ministration worried aloud about “bioterrorism.”54 The National Commission on 
Terrorism (the Bremer Commission) in 2000 recommended that “the government 
must do more to prepare for” a “terrorist attack involving a biological agent, dead-
ly chemicals, or nuclear or radiological material.”55 Two other national commis-
sions that began work in 1999, the Deutch Commission and Gilmore Commis-
sion, both voiced similar concerns.56 In June 2002, the president went further and, 
in a speech at West Point, warned that the U.S. would take preemptive military 
action against terrorists and hostile states developing weapons of mass destruction 
before they could attack.57 The “Bush Doctrine,” as it came to be called, laid the 
ground for the invasion of Iraq in 2003.
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The 9/11 attacks fundamentally altered assessments of plausibility. Concerns be-
came presumptions. Suspicions would be treated as certainties. No scenario could 
be dismissed as far-fetched.58 The foreboding atmosphere had a profound effect 
on policy. 

U.S. intelligence knew by 1998 that bin Laden had tried to acquire uranium for 
nuclear weapons.59 Material at al-Qaeda training camps overrun in Afghanistan 
indicated al-Qaeda experiments in chemical and biological weapons and interest 
in nuclear weapons, although upon close examination they also indicated that 
al-Qaeda had neither the ingredients nor the know-how to fabricate a nuclear de-
vice.60 An intelligence informant provided alarming information in October 2001 
that al-Qaeda had a Russian nuclear bomb hidden in New York City –– it turned 
out to be false.61 At the same time, authorities were attempting to identify the 
source of letters contaminated with deadly anthrax being sent to a media target in 
Florida and senators in Washington. The FBI’s investigation did not identify the 
sole suspect until 2008.62 

The 9/11 attacks and subsequent events led to Vice President Cheney’s so-called 
“One Percent Doctrine,” which argued that if there was even a one percent chance 
that terrorists had acquired weapons of mass destruction, the U.S. must act as if 
it were a certainty.63 

The Invasion of Iraq

Within days of the 9/11 attacks, officials in the Bush administration began push-
ing to invade Iraq. President Bush himself in November 2001 reportedly told 
Secretary of Defense Rumsfeld to get General Tommy Franks, the command-
er-in-chief of the U.S. Central Command, looking at the military requirements 
for removing Saddam Hussein.64 Rumsfeld relayed the request to Franks even 
as he was in the middle of directing military operations against al-Qaeda and the 
Taliban in Afghanistan. 

With the deployment of additional U.S. and allied forces in 2002 and the first 
steps toward the creation of a new national Afghan army, the situation in Afghani-
stan appeared to be under control, although low-level guerrilla activity continued. 
U.S. attention and resources shifted to Iraq. 

The Bush administration portrayed the U.S. intervention in Iraq as part of the 
GWOT, although Iraq had no actual connection to al-Qaeda or the 9/11 attacks. 
The principal reason for military operations against Iraq was U.S. suspicion that 
Iraq was actively engaged in developing weapons of mass destruction, but the 
evidence was mixed, and in some cases, simply wrong. Unlike the case with Af-
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ghanistan, there was less domestic and international support for what seemed to 
be a war of choice instead of necessity. 

The U.S., supported by a coalition of the willing, including Australia, the UK, 
and recent NATO member Poland, invaded Iraq on March 20, 2003. Along with 
these four, six other nations –– the Czech Republic, Denmark, Hungary, Italy, 
Spain, and Portugal –– signed the “letter of eight” endorsing the invasion but 
not committing troops. U.S. forces reached Baghdad in just 19 days, and by the 
end of April, major combat operations were over. However, widespread looting 
soon followed. The disbanding of the Iraqi army and purging of Iraqi government 
employees in May put hundreds of thousands of Iraqi soldiers––armed but unem-
ployed––loose on the streets. An organized insurgency began almost immediately.

The U.S. Army’s planners had argued for a larger initial ground force, not to 
defeat the Iraqi army but to maintain control of the country after the fall of its 
government.65 That was rejected –– some in the U.S. government had been led to 
believe, by Iraqi proponents of the invasion, that U.S. troops would be welcomed 
as liberators and that most U.S. forces would be home by summer. As a result, 
the U.S. went in with a smaller force than the army recommended. Even with pre-
planned reinforcements, it was unable to maintain control of the situation, which 
steadily deteriorated into a complex sectarian civil war between Shia militias and 
Sunni insurgents. 

Initially, the insurgents were mainly secular nationalists; however, reinforced by 
foreign fighters and funding from abroad as well as ransoms from local kidnap-
pings, Sunni extremists led by Jordanian street thug Abu Musab al-Zarqawi in-
creasingly dominated the resistance. 66 In 2004, Zarqawi pledged his allegiance to 
al-Qaeda. Al-Qaeda in Iraq (AQI) targeted Iraq’s Shia community, the occupation 
forces, and foreigners, but it also treated Iraqi Sunnis with extreme brutality. 67  
The unprotected Sunni population also had virtually no defenses against the Shia 
militias, backed by Iran. 

By 2006, the situation was desperate, with the country collapsing into chaos. The 
U.S. was able to locate and kill Zarqawi with an airstrike in June. Later in the year, 
it began arming Sunni volunteers led by tribal leaders in Anbar Province who had 
turned against AQI. The Sons of Iraq program commanded more than 60,000 
Iraqis on contract and 12,000 volunteers in 2007.68 To support the Iraqi security 
forces, the U.S. sent in a further 30,000 troops in early 2007.  

Getting Out of Iraq

Arming the Sunni tribes and the American troop surge altered the military bal-
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ance in Iraq and reduced the violence, allowing the U.S. to quickly return to the 
pre-surge level. The Obama administration, which took office in January 2009, 
continued the withdrawals. By 2011, the U.S. troop level was down to 47,000, less 
than a third of its high point in early 2008.69     

According to the original status of forces agreement (SOFA) that provided immu-
nity to American military personnel in Iraq, the withdrawal of U.S. forces was to 
be completed by 2011. There had been some discussions about leaving a residual 
force of 5,000 American military personnel in Iraq, but Iraq’s parliament refused 
to extend the SOFA.70 The reasons were complicated. The security situation had 
improved. Iraq’s economy had recovered. It fielded an army of nearly 300,000 
and a police force of more than 300,000. Another factor was that eight years of 
violence and what the Iraqis saw as military occupation had not endeared the 
American military to the Iraqi people –– it rarely does. Instead of applying pres-
sure to force Baghdad into a new agreement, President Obama took advantage of 
the impasse to withdraw all remaining forces.

This American withdrawal, however, also deprived the United States of leverage 
over the government it had brought to power. The United States had hoped to see 
an end to sectarian divisions. Instead of integrating the Sunni volunteers into the 
regular army, Iraq’s Shia-dominated government viewed them as a security threat 
to the country’s Shia majority. 

The government kept none of its promised reforms. Corruption increased. Com-
petent military commanders were replaced by cronies of the prime minister. Cor-
rupt officers put 50,000 ghost soldiers on the army’s payroll, sold vital military 
supplies, and mistreated their own men.71 These failures would become significant 
when the Islamic State returned to Iraq in 2014.

The Fall of Afghanistan

While the U.S. was preoccupied with Iraq between 2003 and 2007, the Taliban 
had made a steady comeback. By 2008, nearly 80,000 U.S., NATO, and other 
foreign military troops were deployed in Afghanistan.72 They served under two 
commands devoted to counterterrorism, counterinsurgency, and nation-building 
missions. The forces did not suffice to prevent the situation from deteriorating 
dramatically in 2008, which saw a sharp increase in Taliban attacks and expand-
ing control over the countryside. 
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Washington was actively reviewing the situation in 2008, but President Bush held 
off making decisions that would commit the incoming Obama administration to 
a specific course of action. President Obama himself viewed Afghanistan as the 
good war that had been neglected compared to the costlier war in Iraq, from which 
he favored U.S. withdrawal. The situation demanded action. 

The war in Iraq had drawn resources away from the worsening situation in Af-
ghanistan. To prevent the Taliban from regaining power, Obama immediately 
agreed to send another 17,000 troops to Afghanistan to stabilize the situation. 
Later in 2009, the president agreed to raise the troop level again to nearly 100,000 
troops, roughly double the 2008 level, but at the same time he directed that they 
be used primarily to train and support the Afghan National Security Forces and 
that their withdrawal would begin in 2011.73 

Obama also wanted to replace bombing with greater reliance on special opera-
tions and targeted killings, especially via drone strikes, which increased signifi-
cantly during his presidency. The effort culminated in May 2011 with the killing 
of Osama bin Laden at his hideout in Abbottabad, Pakistan. The death of the man 
who ordered the 9/11 attacks was viewed as the achievement of a major goal in 
the GWOT, a symbolic turning point that enabled the U.S. to start withdrawals. 
Force levels came down fast, and by the end of 2014, fewer than 11,000 U.S. 
forces remained in Afghanistan to train Afghan forces and conduct special coun-
terterrorist operations. The president had hoped to have the remaining troops out 
by the end of 2015, but the security situation, which remained perilous, persuaded 
him to keep approximately 8,400 troops in Afghanistan, leaving his successor to 
make the final decision.

Donald Trump campaigned in 2016 on a promise to end the forever wars in Iraq 
and Afghanistan. Ending the wars meant getting Americans out. In 2018, Presi-
dent Trump appointed Zalmay Khalilzad as the U.S. Special Representative for 
Afghanistan Reconciliation, instructing him to negotiate the withdrawal of the 
remaining American forces.  Khalilzad was a seasoned hand in the region. Born in 
Afghanistan, he came to the U.S. as a high school exchange student and went on 
to earn his doctorate at the University of Chicago.74  From 2003 to 2009, he served 
as the American ambassador to Afghanistan, Iraq, and then the UN. 

The negotiations took place in Doha, Qatar. As Khalilzad later described it, his 
mission 

 “was to find a diplomatic solution that brings an end to America’s longest war; reduc-
es the burden on the U.S. military and U.S. taxpayers; provides the best chance for a 
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sovereign…Afghanistan at peace with itself and…respectful of the human rights of 
all its citizens; and ensures terrorists can never again use Afghan soil to threaten the 
security of the United States and our allies.”75 

The priority clearly was getting out. As Khalilzad himself said, “his mandate was 
based on the assumption that there is no viable path to military victory in Afghani-
stan.”76 Public support had declined. In 2002, shortly after the start of the war, 83 per-
cent of Americans said they approved of the military campaign. By 2018, 39 percent 
of all Americans thought the initial decision had been wrong, and nearly half thought 
that the U.S. had mostly failed in achieving its goals.77 

This paralleled the trajectory of Americans who had turned against the Vietnam War. 
At the time of the Tonkin Resolution in 1964, 85 percent of Americans supported the 
decision.78 By 1968, 46 percent of Americans thought that sending troops to Vietnam 
had been a mistake. 

Fearing that the long war on terrorism had compromised the ability of the U.S. armed 
forces to perform other critical military missions, the U.S. military also wanted to 
refocus its efforts. As the 2018 National Defense Strategy said, “Inter-state strategic 
competition, not terrorism, is now the primary concern in U.S. national security.”79 
Counterterrorism missions in the form of training foreign capabilities through se-
curity cooperation, special operations, and targeted killings would continue. But the 
counterinsurgency component that had put American troops on the ground to wage 
protracted war against Taliban and Iraqi resistance fighters was done.80 

An agreement was ultimately reached between the Taliban and the U.S. However, 
no officials of the Afghan government had been present at the negotiations as the 
Taliban refused to sit down with representatives of what they regarded as a puppet 
regime. Ambassador Khalilzad said that he shuttled between Doha and Kabul to 
keep Afghan officials informed and that they agreed to every point. Nonetheless, 
their exclusion from direct participation in the talks and the existence of secret 
clauses fomented uncertainty and suspicion, which may have contributed to the 
Afghan government’s rapid collapse in August 2021.

Signed in February 2020, the Doha agreement listed four obligations: the U.S. 
would withdraw its troops. During the withdrawal, the Taliban would refrain from 
attacking U.S. forces and major cities while the U.S. would refrain from offensive 
strikes against the Taliban. The Taliban and the Afghan government would di-
rectly negotiate a permanent ceasefire and permanent political arrangement. The 
Taliban also promised that postwar Afghanistan would respect human rights and 
not become a launching pad for renewed terrorist attacks on the U.S. 81 
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Critics of the agreement included General John Allen, who led U.S. and NATO 
forces in Afghanistan from 2011 to 2013. He considered the Taliban untrust-
worthy, unwilling to abandon a rigid ideology incompatible with human rights, 
and incapable of maintaining the internal discipline necessary to implement any 
agreement. He doubted that even if they wanted to, Taliban leaders could control 
violence by their own forces. The immediate release of 5,000 Taliban prisoners –– 
another provision of the agreement –– would, in his view, only lead to increased 
violence.82 Others in the U.S. saw the agreement as the best Washington could get 
after two decades of military and political failure. 

The Taliban claims it technically abided by the agreement, even though the Tali-
ban regime, once back in power, allowed al-Qaeda to remain in Afghanistan, in-
cluding Ayman al-Zawahiri, bin Laden’s successor. Although al-Zawahiri contin-
ued to provide strategic direction to al-Qaeda, there is no evidence that he planned 
or directed any specific terrorist attacks. The Taliban ceased targeting Americans 
after the agreement but escalated its attacks on Afghan forces. The group rejected 
any dialogue with the Afghan government, although it did conduct secret nego-
tiations with Afghan commanders, offering money, promise of safe passage, and 
other incentives to ensure their surrender during its final offensive. After its take-
over of the country in August 2021, the group claimed that it alone would decide 
how to govern and what laws to pass. 

Neither President Trump, who wanted an exit from Afghanistan, nor President 
Biden, who had opposed U.S. counterinsurgency and state-building strategies and 
the 2009 troop surge, responded to the Taliban’s evasions. The hard fact was that 
20 years after 9/11, 70 percent of Americans opposed the continuation of U.S. 
involvement in the war.83 U.S. intelligence officials estimated that the Afghan 
National Security Forces could defend the country for up to two years following 
a U.S. exit. As the Taliban advanced, this was revised down to between six and 
twelve months.84 No one pretended that this was anything other than abandon-
ment. Getting out of Afghanistan clearly took precedence over guaranteeing the 
country’s future.

The estimates of how long the Afghan government might survive without Ameri-
can backup paralleled the cynical “decent interval” calculated by President Nixon 
and Henry Kissinger as the minimum time required between the final withdrawal 
of American forces from South Vietnam and the Communist takeover of the coun-
try to avoid being blamed for the defeat.85 The U.S. withdrew in 1973. Communist 
forces marched into Saigon two years and three months later. 

In my view, the U.S. estimate of Afghanistan’s lasting power was optimistic. It 
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was based on counting troops and hardware while ignoring the dynamics of mil-
itary collapse. The importance of the 2,500 U.S. troops remaining in Afghanistan 
in 2021 was more psychological than military. The announcement of America’s 
departure persuaded many in Afghanistan’s government that the U.S. had secretly 
agreed to betray them –– the same phenomenon had occurred in Vietnam. 

The advance deals between the Taliban and Afghan commanders would also come 
into effect. In these circumstances, Afghanistan’s thousands of soldiers would 
make individual decisions about how best to secure their own survival and save 
their families. 

The Arab Spring Gave New Life to al-Qaeda

The U.S. Department of Defense stopped using the term “Global War on Terror-
ism” in 2009.86 Henceforth, any military operations against terrorists would be 
called “Overseas Contingency Operations.” 

In a 2013 speech at the National Defense University, President Obama described 
a continuing but changing terrorist threat: “Lethal yet less capable al-Qaeda affil-
iates, threats to diplomatic facilities and businesses abroad, homegrown extrem-
ists,” something closer to “the types of attacks we faced before 9/11.” The U.S. 
had to redefine its effort “not as a boundless ‘global war on terror,’ but as a series 
of persistent, targeted efforts to dismantle specific networks of violent extremists 
that threaten America.”87 

The president predicted that al-Qaeda Central was on its way to defeat and that 
Afghanistan would assume responsibility for its own security. He invited Con-
gress to repeal the 2001 Authorization for the Use of Military Force (AUMF) and 
reiterated his commitment to closing down the detention center at Guantanamo 
Bay. He declared that the U.S. had to “strengthen the opposition in Syria, while 
isolating extremist elements.” 88 Events did not follow the president’s preferred 
trajectory. Al-Qaeda Central, albeit greatly diminished, survives in an Afghani-
stan ruled by the Taliban. Congress refused to close down Guantanamo. Neither 
did it repeal the 2001 AUMF, which was used by the administration just fifteen 
months later as authorization to permit bombing Islamic State, a dangerous ex-
tremist element that emerged during Syria’s civil war. 

The civil war evolved from the Arab Spring, a wave of popular protest movements 
that swept across the Arab world in 2011. In al-Qaeda’s view of the world, Allah, 
not man, is the author of events. It is the role of strategists to align themselves 
with God’s will. Bin Laden’s successor sent a message to followers praising the 
uprisings while claiming that al-Qaeda’s 9/11 attacks weakened the U.S., compel-
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ling it to abandon its autocratic allies in the Middle East. In other words, it was a 
victory for the jihadis.

The protests toppled the governments of Tunisia, Egypt, Libya, and Yemen, al-
though the power vacuum predictably led to chaos, civil war, and continuing par-
tition in Libya and Yemen. Brutal suppression by Syria’s government turned the 
protests into a bloody civil war that would kill half a million people and displace 
more than half the country’s population. 

Jihadi extremists soon dominated what had started as a secular rebellion. Two of 
the groups were rival offshoots of AQI: Jabhat al-Nusra and the Islamic State of 
Iraq and al-Sham (ISIS). Recognizing an opportunity in the growing rebellion 
against the Assad regime, Abu Bakr al-Baghdadi, the leader of AQI, dispatched a 
group of its fighters from Iraq to Syria in 2011 to establish a local branch, which 
became Jabhat al-Nusra. As the conflict intensified, Baghdadi claimed authority 
over Jabhat al-Nusra, but al-Nusra was determined to maintain its independence 
and resisted the merger. At times, the two groups cooperated, but soon fought each 
other, splitting the global jihadi universe into an al-Qaeda faction and an Islamic 
State faction.89 

After an offensive that saw ISIS sweep across Syria and Iraq, where it drew on 
Sunni hostility to an oppressive and corrupt Shia regime, al-Baghdadi proclaimed 
the return of the Islamic caliphate. The military victories won by the group and 
proclamations of a caliphate caused great excitement among Muslims worldwide. 
Tens of thousands flocked to Syria from dozens of different countries to build and 
defend the new entity. Distant groups proclaimed their allegiance. 

Its victories and savagery, however, alarmed the rest of the world. Western coun-
tries that had supported the Syrian rebellion in order to remove the Assad regime 
saw ISIS as a greater threat, especially after it massacred thousands of Yazidis in 
northern Iraq while abducting thousands of Yazidi women and girls to serve as 
sexual slaves. 

In 2014, the U.S. assembled a broad coalition that eventually grew to more than 
80 nations to begin a military campaign to destroy the group. In addition to Iraqi 
forces, the U.S., as it did in Afghanistan, also recruited locals, including Kurds 
and Arab tribesmen, for the ground campaign. They were assisted by 7,000 to 
8,000 U.S. troops on the ground and by a massive bombing campaign that in-
volved tens of thousands of sorties. Meanwhile, other nations participated in 
training Iraqi forces. Retaking the cities and towns held by ISIS took nearly five 
years, with its last stronghold, the village of Baghuz, falling in March 2019, end-
ing the caliphate.
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Although the territory held by ISIS has been recovered, the military operation is 
not expected to completely wind down until late in 2026. However, U.S. coun-
terterrorism operations, including targeted strikes, continue against al-Qaeda and 
IS-affiliated groups in Africa and elsewhere. 

Nor did the fall of Baghuz end the fighting in Syria. The campaign rarely targeted 
al-Nusra, which became the most effective challenge to the Assad government. 
(A separate group of senior al-Qaeda operatives in al-Nusra-controlled territory in 
Syria called the Khorasan Group, which remained dedicated to attacking Western 
interests abroad, was targeted when intelligence indicated a possible attack on 
U.S. targets.) 

Al-Nusra rebranded itself and renounced its allegiance to al-Qaeda in 2016. It was 
an indication that it did not share al-Qaeda’s strategy of prioritizing attacks on 
the “far enemy,” but would focus its efforts on bringing down the Assad regime. 
The separation also facilitated the group’s ability to create coalitions with small-
er non-jihadi rebel factions. In 2017, it created Hay’at Tahrir al-Sham (HTS), 
meaning Assembly for the Liberation of al-Sham (the traditional name for Greater 
Syria). Instead of a caliphate, HTS created the Syrian Salvation Government. 

HTS consolidated its control by absorbing additional factions while crushing 
hardline rivals. Instead of Islamic State’s harsh religious rule, HTS aimed for 
more secular, technocratic governance. In November 2024, HTS assembled an 
even broader military alliance that launched an offensive against the Assad re-
gime, entering Damascus within weeks. A U.S.-designated Foreign Terrorist Or-
ganization thereby achieved what had been the original objective behind U.S. 
support for the Syrian insurgency at the start of the rebellion: toppling the Assad 
regime. 

The situation was further complicated by fighting between the new Syrian gov-
ernment led by HTS and the U.S.-supported Kurdish Syrian Democratic Forces, 
an umbrella the U.S. helped assemble in 2015 around the existing People’s Pro-
tection Units (YPG) militia. Recognizing the new reality, the U.S. delisted HTS as 
a terrorist group in July 2025. On November 10, 2025, the new president of Syria 
–– and former leader of an al-Qaeda affiliate for whom the U.S. had once offered 
a $10 million bounty –– shook hands with President Trump at the White House. In 
January 2026, the U.S. ended its relationship with the Syrian Democratic Forces, 
which had suffered 11,000 dead and 21,000 wounded during the long campaign 
against ISIS. Henry Kissinger, who once said “America has no permanent friends 
or enemies, only interests,” would appreciate the irony.

The Home Front
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The 1993 bombing of the World Trade Center and the 9/11 attacks drove home the 
point that the jihadi terrorist campaign against the U.S. would make no distinction 
between the frontline and the home front, between combatants and civilians. U.S. 
military and civilian targets could be attacked abroad or on U.S. soil. Although 
many Americans found the term foreign-sounding, even menacing, defending the 
homeland would be part of the GWOT. 

The 1993 bombing was inspired from abroad. The conspiracy included domes-
tic operatives assisted by a foreign instructor. The 9/11 attacks involved terrorist 
operatives from abroad who had been in the U.S. for more than a year, attending 
flying schools, reconnoitering airports, conducting test runs; 13 more individuals 
had spent as long as four and a half months in the country without anyone be-
ing discovered. The terrorists had help from locals, although the helpers may not 
have known about their plot. How many more terrorists might already be in the 
country?

It is easy in retrospect to describe these concerns as exaggerated, but at the time, 
the available evidence supported the alarm. Had there been prediction markets at 
the time, the smart money would be on another major attack.

The realization that Zacarias Moussaoui, who had been identified as a suspect 
even before 9/11, was most likely part of a planned second wave of attacks, and 
the attempted sabotage of a commercial airliner flying inbound from France by 
the so-called Shoe Bomber, a British jihadi named Richard Reid, suggested that 
the terrorists were still coming at us. Discoveries of laboratories in al-Qaeda train-
ing camps raised the specter of attacks involving chemical or biological weapons. 

Surveillance tapes found in the rubble of a house in Afghanistan in December in-
dicated that jihadis were planning an attack at a metro station in Singapore aimed 
at killing U.S. sailors. As the U.S. and other countries intensified surveillance and 
arrests, numerous plots were discovered, adding to the alarms. 

Even if al-Qaeda was prevented from carrying out another 9/11-scale operation, 
further attacks in the U.S. would shake an already anxious nation, creating na-
tional crises, increasing pressure on the government for more extreme responses, 
provoking private vengeance, or even threatening basic American values and in-
stitutions. 

New York had its own set of concerns. After the 1993 bombing and 9/11, a third 
terrorist attack could undermine the city’s position as a global financial center. 
New York-headquartered corporations were already relocating functions and em-
ployees to ensure continuity of operations in case another attack occurred. What 
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was prudent practice could quickly become a panic-driven exodus. This concern 
drove the NYPD to set up its own intelligence and counterterrorist operations 
while the federal government and the FBI reorganized to counter the new threat.

The Government Response

To emphasize a point mentioned earlier, the president envisaged the term “war” 
to include intelligence, law enforcement and other measures to improve domes-
tic security and resiliency. Clearly, intelligence had failed. New structures and 
procedures had to be created. Barriers that prevented information sharing had to 
be re-examined. As indicated by the parade of initials below, 9/11 changed the 
landscape of domestic security. Going forward, the aim was prevention through 
intelligence.

Fearful that it might lose its counterterrorism function to some new domestic in-
telligence entity – some in Congress thought about creating the equivalent of the 
British MI5 – the FBI shifted its priorities from traditional reactive policing to 
prevention through intelligence. It organized a new National Security Branch to 
deal with counterintelligence and counterterrorism, added an analysis branch, in-
creased its foreign language capabilities, and deployed Field Intelligence Groups 
to all of its field offices. 

To ensure coordination at the federal level, it embedded FBI agents within the 
newly established National Counterterrorism Center (NCTC), which was created 
to bring together and ensure the dissemination of all information related to ter-
rorism. To ensure coordination with local law enforcement, the FBI expanded its 
Joint Terrorism Task Forces with local police. Operationally, the Bureau would 
become more intelligence-driven.

The U.S. has more than 18,000 police departments. Terrorism became a priority 
for law enforcement nationwide, but only a few could support dedicated counter-
terrorist units. Given its special circumstances of protecting the country’s finan-
cial center as well as the UN, and mindful that New York City had been the city 
most frequently targeted by terrorists in the past, the NYPD assigned a thousand 
officers to its new intelligence and counterterrorist divisions. To assist in the col-
lection of intelligence and facilitate information sharing with the federal govern-
ment and among local police departments and different local entities, state and 
local governments created fusion centers. Many followed the prototype created 
by the Los Angeles County Sheriff’s Department years before 9/11.

The biggest change at the federal level was the creation of the Department of 
Homeland Security. Intended to improve coordination in preventing terrorism, 
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protecting the nation’s borders and vital infrastructure, and responding effectively 
to man-made or natural disasters. It brought together 22 federal agencies, creating 
the third largest federal government entity. 

The Department of Homeland Security was never intended to be a domestic in-
telligence agency like the UK’s MI5 or a national gendarmerie. Apart from the 
responsibilities of some of its specific entities, it would not collect intelligence, 
nor would it operate as a federal law enforcement agency. Still, the creation of 
a huge, centralized entity that has immense capacity and broad authorities that 
touch us in every way raised some questions in my mind. Of greatest concern are 
the consequences of the assertion by some that the department’s specialized oper-
ational arms and array of authorities are fungible, that is, the specific authorities 
granted to specific entities can be combined, and agents from all can be assembled 
to create a kind of Homeland Security super force. 

In the panic that followed 9/11, there were some initial actions perceived as ex-
cesses. The report by the Department of Justice’s Inspector General was extreme-
ly critical of the FBI’s mass roundup of 762 non-citizens, mainly immigrants 
from Arab, Muslim, and South Asian countries on minor immigration charges 
and their prolonged detention as high-interest terrorist suspects. Some were held 
for months. Most were deported or agreed to leave the country voluntarily. None 
were found to have any connections with terrorism.90

A second was the National Security Entry-Exit Registration System (NSEERS) 
that required military-age non-citizen males from Arab or Muslim-majority coun-
tries (plus North Korea) to register, be photographed, fingerprinted, and inter-
viewed. They also had to keep officials informed of their locations, plans, and any 
changes to them. Approximately 80,000 individuals were registered.91 Thousands 
were deported. Despite claims by some federal officials, none were ever con-
victed of terrorism-related crimes, although proponents of the 2001 roundup and 
NSEERS program can argue that both programs reduced the reservoir of potential 
terrorists and acted as a deterrent to others. 

The loss of its training camps, scattering of its fighters, and greater surveillance of 
communications and the movement of operatives and money gradually degraded 
al-Qaeda’s operational capabilities. By the late 2000s, terrorist attacks outside of 
the conflict zones in Afghanistan and Iraq were declining. To maintain operational 
momentum and relevance, al-Qaeda had to alter its recruiting methods.92 

Instead of inviting volunteers to travel to Afghanistan, al-Qaeda inspired them to 
carry out attacks where they were by whatever means.93 In 2010, it began publish-
ing Inspire, a slick online magazine that appealed to male teens and twenty-some-
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things. It combined religious exhortation with calls to action, offering practical 
instruction on how to improvise explosive devices, carry out vehicle ramming 
attacks, and other low-level attacks.94 The messaging clearly resonated with jihadi 
sympathizers.

The leader of a plot to carry out suicide bombings on New York’s subways, the 
U.S. Army major who killed 13 fellow soldiers and wounded 32 others in a mass 
shooting at Fort Hood, Texas in November 2009, and the so-called Underwear 
Bomber who attempted unsuccessfully to bring down an airliner flying to the U.S. 
in December of that year, were reportedly inspired by Anwar al-Awlaki, an Amer-
ican born and educated jihadi who left the U.S. and communicated from Yemen. 
He and Samir Khan, the creator of Inspire and also a U.S. citizen, were killed by 
a U.S. drone strike in 2011. 

Although clues were missed in the cases mentioned above, remote recruiting cre-
ated new challenges for U.S. intelligence. Unless internet monitoring intercepted 
online communications, it was more difficult to pick up plots. And in many cas-
es, the plotter, a homegrown violent extremist, was simply inspired without any 
two-way contact. However, remote recruiting was low-yield ore. Al-Qaeda could 
create a virtual army online, but it remained virtual. Self-selectors were often 
troubled individuals seeking ideologies as conveyors of their personal discon-
tents. Their arrest posed no direct threat to the terrorist organization –– they knew, 
therefore could reveal, nothing. But their capabilities were low, and there were not 
enough of them to create the impression of a high-level threat.

The Balance Sheet

Most Americans are pragmatists and want to see the balance sheet. What did the 
GWOT cost? What did the country gain? 

The primary objective of America’s response to 9/11 was to prevent further large-
scale attacks on U.S. soil. By that criterion alone, the effort may be considered a 
success. 

In building a fortress, it is difficult to say which stone is the most important. Many 
factors account for the inability of al-Qaeda and its jihadi successors to carry out 
further large-scale attacks in the U.S., even as they were able to do so elsewhere, 
including in Europe. In the five years following the 9/11 attacks, al-Qaeda and its 
allies carried out 33 terrorist attacks worldwide, causing 1,147 deaths and wound-
ing thousands. 

During the same period, the U.S. experienced two incidents: a shooting in 2002 at 
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the Los Angeles Airport, killing two, and a vehicle ramming attack at the Univer-
sity of North Carolina with no fatalities in 2006. Neither perpetrator had any con-
nections with al-Qaeda, although the driver of the vehicle said he was an admirer 
of Mohamed Atta, the leader of the 9/11 attacks.

The rapid scattering of al-Qaeda fighters in the autumn of 2001 certainly weak-
ened the group, as did the capture or killing of key al-Qaeda leaders and oth-
er high-value targets during the invasion of Afghanistan. Continued operations 
targeting al-Qaeda leadership, and counterterrorist clampdowns elsewhere in the 
world further degraded al-Qaeda’s operational capabilities. 

Intelligence collection and sharing vastly improved internationally and domes-
tically. Information came from foreign intelligence services, local informants, 
members of the public, jihadis boasting on the internet, or monitoring of foreign 
communications. Leads helped facilitate FBI and police undercover operations. 
Many of these techniques raised civil liberties concerns. Authorities, however, 
were able to foil more than 80 percent of the jihadi terrorist plots in the U.S.95  
While it is true that some of the plots were aspirational and, absent a police sting, 
would not have occurred anyway, some certainly would have.

Scrutiny of international financial transactions increased. Security around poten-
tial targets was hardened, although terrorists generally attacked easily accessible, 
“softer” targets. 

Border and entry controls were enhanced in order to prevent suspected terrorists 
from entering the country.  Research in 2017 showed that nearly half of those 
arrested in the U.S. carrying out or plotting jihadi terrorist attacks were born in 
the U.S., and most of those who came to the U.S. from other countries arrived as 
children and apparently radicalized here.96 Community programs to detect and 
prevent individual radicalization were implemented in later years, but their effec-
tiveness is difficult to assess.

An often-overlooked factor is that American Muslims, despite understandable re-
sentment resulting from being targets of suspicion, remained unreceptive to the 
violent ideologies promoted by al-Qaeda and Islamic State. Out of an estimated 
American Muslim population of four million people, a total of 142 people were 
arrested between 2001 and 2020 for plotting or carrying out terrorist attacks in the 
U.S. –– an average of fewer than eight per year.97  

In the 25 years since 9/11, jihadis killed approximately 120 people in the U.S.––
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fewer than five a year. That prediction would have been welcome in late 2001. 
Many of the investigations that enabled the FBI and police to discover terrorist 
plots began with tips from the Muslim community.98

Although prompt military action in 2001 undoubtedly disrupted al-Qaeda’s ter-
rorist campaign, it is more difficult to assess America’s continuing military in-
volvement in Afghanistan. So long as U.S. forces remained, al-Qaeda could not 
recover its base.

The 20-year conflict required a major investment in American troops, resulted in 
the deaths of more than 2,456 service members, 1,144 allied military personnel, 
and 3,923 U.S. civilian officials, contractors, and aid workers; more than 20,000 
Americans were wounded.99 The mission ended in failure. The human rights ad-
vances gained during the intervention, especially for women and girls, have been 
reversed by the Taliban.

The war in Iraq may be even more difficult to evaluate. It ended the reign of a 
brutal tyrant and long-time foe of the United States. It did not find weapons of 
mass destruction, but it can be argued that it prevented a dangerous regime from 
developing them. Unlike Afghanistan, it left behind a government that, although 
corrupt and fragile, survives, while the country remains divided along ethnic and 
sectarian lines and is challenged by pro-Iranian militias. 

U.S. military intervention from 2003 to 2011 and again since 2014 to a scheduled 
end in 2026 has been a costlier undertaking than Afghanistan: 4,488 American 
service members along with more than 300 allied personnel were killed, and more 
than 32,000 American service members were wounded. 

Calculations done by Brown University –– which includes direct and indirect 
costs –– indicate the war on terrorism cost the United States $8 trillion.100 Nearly 
a million were killed, including U.S., allied, local government military personnel, 
insurgents and terrorists, and civilians, who, it is important to remember, were 
killed by both sides.

America did not start the war. Its departure has not ended the fighting. The Twin 
Towers have fallen, but bin Laden’s visions of America’s collapse, of awakening 
a global movement, of uniting Muslims worldwide in armed and spiritual jihad 
to embrace a violent fundamentalist ideology have not been realized. The jihadis 
themselves remain divided, focused, for the time being at least, on local insurgen-
cies, but always adaptive and opportunistic. The threat remains.

The U.S. also started with narrow objectives, which, in typical American fashion, 
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quickly broadened into an American mission to clear out all evil, re-create soci-
eties, build nations, and re-order the world. These were discarded during the long 
march through the forever wars. At the end, we simply wanted to get out. And 
Americans remain deeply divided, understandably anxious about their future, and 
in a dark mood. 

United in Resolve

This chapter is about what happened on that sunny morning 25 years ago and 
what happened during the long war that followed. It is written with hard-nosed 
realism but also, hopefully, with respect.

Remembering those who fell on that day and in the years that followed, offers ev-
eryone an opportunity to reflect, to review America’s history, reach out to fellow 
citizens, remind ourselves who we are and what we can be, and together renew 
our commitment to the values and draw strength from the courage of those who 
fought 250 years ago –– and those of every generation that have faced perilous 
times since.

On 9/11 and in the months that followed that fateful day, Americans were stricken 
with grief but put aside differences, demonstrated remarkable resilience, and re-
solved to prevail. Converting national will to national strategy proved complicat-
ed.  We made mistakes, drifted from our long-term objectives, costs mounted, and 
domestic divisions reappeared––wars are not fairy tales with happy endings.  But 
America recovered, rebuilt, and emerged stronger than its foes. And we can pre-
vail going forward if we remain united in our purpose and resolve. 

Brian Michael Jenkins, a former soldier in the U.S. Special Forces, initiated the 
country’s first national research program on terrorism and irregular warfare at 
the RAND Corporation in 1972 and continues to write on the topic as an indepen-
dent analyst. His most recent publication is “Red Teaming Hamas’ Options,” CTC 
Sentinel 19, no. 1 (January 2026). 
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Misunderstanding 9/11:  
Analytic Mistakes in the Aftermath of the Attack

_______

Daniel Byman

Abstract

Twenty-five years after 9/11, the United States has succeeded in preventing anoth-
er mass-casualty jihadi attack on the homeland, but the 9/11 attacks continue to 
shape American counterterrorism policy and threat perception. This essay argues 
that U.S. officials and many analysts made five major mistakes in interpreting 
9/11: treating it as a harbinger of more catastrophic attacks rather than an excep-
tional event; underestimating the ability of sustained counterterrorism pressure to 
degrade terrorist organizations; misunderstanding the unusual value of pre-9/11 
Afghanistan as a safe haven; overlooking rivalries and divisions within the jihadi 
movement; and overestimating America’s capacity to transform foreign societies 
in the name of counterterrorism. These errors encouraged costly overreaction, 
especially in Iraq and Afghanistan, while obscuring more sustainable ways to 
manage terrorism. The central lesson is not complacency but calibration: terror-
ism remains a real and persistent danger, but U.S. policy should focus on intelli-
gence, law enforcement, limited military pressure against genuine havens, and a 
clear-eyed understanding of terrorist weaknesses rather than expansive efforts to 
remake the Middle East. 

Introduction

On September 11, 2001, the United States confronted the terrible consequences of 
terrorism when al-Qaeda killed 2,977 people in four coordinated attacks. Twen-
ty-five years later, the United States is still responding to these attacks, continuing 
a global intelligence campaign against al-Qaeda and related successor groups like 
the Islamic State, conducting military strikes to limit terrorist safe havens, and 
maintaining vigilant homeland security measures. Indeed, the memory of 9/11 is 
still so powerful that all post-attack U.S. presidents used the threat of terrorism to 
justify their policies. Today, the Trump administration invokes the terrorism label 
in broader and broader ways in order to justify a tough response to immigration, 
narcotics trafficking, and political protest, among other issues.1
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In many ways, the U.S. response was highly effective. The al-Qaeda core has 
not conducted an attack in the United States or Europe for over a decade. Ter-
rorists have not obtained chemical, biological, radiological, or nuclear (CBRN) 
weapons, despite many fears that 9/11 was a harbinger of even deadlier forms of 
violence.2 For most Americans, the fear of terrorism they felt after 9/11 has di-
minished, and other concerns, such as great power competition and the economy, 
have increased. When asked about international terrorism specifically, nine in ten 
people viewed it as a critical threat in 2002. Polling from 2026 indicated that gov-
ernment and poor leadership were the top concerns of respondents (29 percent), 
followed by immigration (20 percent) and the economy (11 percent); terrorism 
was not listed among the concerns.3 Indeed, the 2025 National Security Strategy 
largely ignored traditional terrorism concerns.4

Despite these successes, the jihadi terrorism threat has not gone away and de-
serves at least a mention in U.S. strategy documents. In addition, other dangers 
also preoccupy counterterrorism professionals, such as increasing right-wing and 
left-wing terrorism and the newly termed (but not new) nihilistic violent extrem-
ism threat. Given how the 9/11 legacy dominates thinking on terrorism and coun-
terterrorism institutions, it is important to recognize mistakes the United States 
and much of the analytic community made in the years following the 9/11 attacks. 
These mistakes should inform the U.S. and allied response to future terrorist at-
tacks.

With the full benefit of hindsight, important mistakes include: 

1. Treating 9/11 as a harbinger of more dangerous attacks rather than a one-
off, exceptional attack.

2. Underestimating how a powerful counterterrorism campaign can dimin-
ish the threat.

3. Failing to recognize the distinct nature of the pre-9/11 al-Qaeda haven 
in Afghanistan.

4. Underestimating divisions within the jihadi camp.
5. Overestimating the ability of the United States to change societies and 

politics in other parts of the world, notably the greater Middle East. 

9/11 as an Outlier 

In 2002, the political scientist John Mueller, who at the time had not done exten-
sive work on terrorism, published what he called “a provocation,” contending 
that the 9/11 attacks, contrary to the near-universal wisdom of the time, might 
be an outlier in terms of casualties rather than a sign of things to come.5 Many 
experts were warning of al-Qaeda’s and terrorism’s growing lethality, with fears 
of CBRN attacks repeatedly raised. Harvard University’s Graham Allison warned 
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in 2004 of a better than 50 percent chance that, within ten years, terrorists “will 
detonate a nuclear bomb in the United States,” while other experts warned of a 
“new terrorism” that did not fit older models.6 Mueller, however, pointed out that 
some earth-shattering events, perhaps most notably the use of nuclear weapons at 
the end of World War II, were not repeated, despite widespread fears at the time.

The Bush administration embraced the view that al-Qaeda posed an existential 
threat, and its belief that the next 9/11 could occur tomorrow shaped its aggressive 
counterterrorism policies. In his 2002 State of the Union Address, President Bush 
stated, “Time is not on our side. I will not wait on events, while dangers gather. 
I will not stand by, as peril draws closer and closer. The United States of Amer-
ica will not permit the world’s most dangerous regimes to threaten us with the 
world’s most destructive weapons… Our war on terror is well begun, but it is only 
begun… We can’t stop short.  If we stop now – leaving terror camps intact and 
terror states unchecked -- our sense of security would be false and temporary.”7 
Journalist Ron Suskind labeled this the “one percent doctrine,” after a quote from 
Vice President Dick Cheney: “If there’s a 1 percent chance that Pakistani scien-
tists are helping al-Qaeda build or develop a nuclear weapon, we have to treat it 
as a certainty in terms of our response. It’s not about our analysis…It’s about our 
response.”8  

This view that more terrorist attacks were coming seemed borne out, as the United 
States, Europe, and the West more broadly saw repeated strikes in the years that 
followed 9/11. These included the 2004 Madrid train bombings, the 2005 London 
bombings, the series of 2015 Paris attacks, the 2016 Brussels bombings, the 2016 
Nice truck attack, the 2017 Manchester Arena bombing, the 2017 London Bridge 
attack, and the 2025 Bondi Beach shooting in Australia.9 However, none of these 
came close to the scale of 9/11, of course. Although the Madrid, London, Brus-
sels, and Paris attacks were orchestrated from havens abroad, from a narrower 
U.S. perspective, the problem became inspired, lone-wolf attacks more than ones 
directly orchestrated by al-Qaeda leaders operating from overseas havens like 
9/11. The worst attack by a jihadi on U.S. soil, the 2016 attack on the Pulse night-
club in Florida that killed 49 people, was an inspired attack.

Although inspired attacks have killed and continue to kill Americans (the last 
such significant attack occurred on New Year’s Day 2025, when an Islamic 
State-inspired attacker killed 14 people),10 in general, they are less lethal than 
those involving trained, directed terrorists. Inspired individuals are more likely to 
be discovered in their plotting and fail in their attack even when not disrupted. In 
addition, they often pursue low-level targets, such as crowds of ordinary people, 
rather than the highly symbolic, high-impact targets such as U.S. embassies and 
bases that al-Qaeda favors. These attacks, however, continue to have a psycho-
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logical impact.

The persistence of al-Qaeda and later Islamic State-linked plots further muddied 
the threat picture. Both groups directed and inspired plots in Europe, the United 
States, and other parts of the world that were disrupted or failed due to good luck 
on the part of the counterterrorists. Some of these, such as al-Qaeda’s 2006 plan 
to bomb seven transatlantic flights, would have produced casualties on a scale of 
9/11, while the persistence of numerous lesser plots showed a continuing danger 
that left counterterrorism officials concerned even as terrorism faded from daily 
discourse.11 Plots, however, also show counterterrorism success as well as con-
tinued terrorist intentions, and officials understandably focused on the potential 
threat without recognizing their own effectiveness in disrupting them.

In terms of overall lethality, the bigger danger turned out to be jihadi involvement 
in civil wars and insurgencies. In Iraq, Libya, Mali, Nigeria, Pakistan, Somalia, 
Syria, Yemen, and other countries, jihadi groups became major players in civil 
wars, contributing to large death tolls and making it more difficult to resolve the 
wars through negotiations. Although at times some of these groups have attempt-
ed international external operations, most of their focus has been local. This dan-
ger is less a homeland security issue than a broader threat to U.S. interests.

The Power of Counterterrorism

One of the biggest omissions from terrorism analysis was a proper assessment of 
the effectiveness of U.S. and allied counterterrorism in the overall net assessment 
of the terrorist threat. U.S. officials and outside experts (myself included) often 
warned about the continued or growing terrorist threat, citing factors such as the 
continued haven al-Qaeda enjoyed in Pakistan after 9/11, the emotive power of 
the 2003 Iraq War, the chaos unleashed by the 2011 Arab Spring, and the contin-
ued economic and political grievances of many Muslims, among other factors. 
Then-FBI Director Robert Mueller stated before the National Commission on 
Terrorist Attacks Upon the United States in 2004 that “today’s terrorists operate 
seamlessly across borders and continents, aided by sophisticated communications 
technologies; they finance their operations with elaborate funding schemes; and 
they patiently and methodically plan and prepare their attacks.”12 

Mueller’s warning was true, but at the same time, counterterrorism grew by leaps 
and bounds. After 9/11, the United States stepped up intelligence cooperation 
against al-Qaeda, with security services around the world increasing their collec-
tion on and operations against the group.13 The result was a tremendous disruption 
of jihadi travel, fundraising, and planning – much of which, before 9/11, they 
could do with little interference. Shortly after 9/11, Ayman al-Zawahiri lamented, 
“the entire world became a CIA office.”14
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In addition to orchestrating global intelligence cooperation, the United States 
overthrew the Taliban government, ending the unprecedented safe haven there, 
and, over time, aggressively used drones to target terrorist leaders and key oper-
ators. Such attacks removed key leaders and, even when not successful, forced 
al-Qaeda leaders to hide and avoid communication, both of which made them less 
able to run a global terrorist organization.15

Homeland defense, too, improved. Both the FBI and the newly created Depart-
ment of Homeland Security made countering jihadi terrorism a priority after 9/11. 
At times, this resulted in investigations of plots that probably would never have 
come to fruition, but by erring on the side of counterterrorism, it made it far harder 
for jihadis to enter and operate in the United States. For example, in the Newburgh 
Four case, the judge noted that the men had never seriously contemplated the plot, 
and an analysis by the Brennan Center found that the FBI informant inspired, pro-
voked, planned, financed, and otherwise played a major role in the crime.16 In the 
2006 Liberty City case, the FBI arrested a group of men who thought they were 
scamming al-Qaeda out of money to save their construction business by claiming 
they would use the money to conduct a terrorist attack, but they were really part 
of an FBI sting operation.17

The Unusual Nature of the Safe Haven in Afghanistan

The haven in Afghanistan was a tremendous source of strength for al-Qaeda, en-
abling the group to build a mini-army. The 9/11 Commission Report found that 
“the alliance with the Taliban provided al-Qaeda a sanctuary in which to train and 
indoctrinate fighters and terrorists, import weapons, forge ties with other jihad 
groups and leaders, and plot and staff terrorist schemes.”18 The CIA estimated 
that al-Qaeda trained perhaps 10,000 volunteers in camps in Afghanistan, where 
their instruction included not only the use of small arms but also advanced classes 
on counterintelligence, bomb-making, and other advanced skills.19 Because the 
group did not have to focus on its immediate survival, it could dedicate resources 
to improving and learning. Those trained also gained tacit knowledge, learning 
from one another in person in ways that a virtual environment could not repli-
cate.20

In addition to the skills learned, the classes also enabled al-Qaeda to build net-
works among the volunteers that it would later tap for terrorist operations and 
support for insurgencies in the Muslim world. Finally, the training camps were 
a place for indoctrination, where al-Qaeda could take recruits motivated by dif-
ferent causes – anger at repressive governments at home, a desire to fight for-
eign occupiers in Chechnya and Kashmir, anti-Israel sentiment, and many other 
grievances – and explain that the U.S.-led plot against the Muslim world was the 
source of all these different problems.
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When the U.S. invasion of Iraq in 2003 turned into chaos, and after Libya, Syria, 
and Yemen devolved into civil wars following the 2011 Arab Spring, the haven 
question arose again. In some places, notably Syria, jihadi terrorist groups attract-
ed huge numbers of volunteers and used the war zone to launch attacks in the 
West.21 In Africa today, the haven question is relevant in Somalia and in parts of 
West Africa, especially the Sahel, where jihadis are running rampant.22 

Yet Afghanistan proved a far better haven for terrorists than these more limited 
ones for several reasons. First, Afghanistan in the late 1990s had a useful mix 
of war and peace. On the eve of 9/11, the Taliban controlled roughly 90 percent 
of the country, which meant the various jihadi camps could operate far from the 
fighting with a high degree of security. In other civil war havens, however, the 
demands of the civil war left little room for extra-regional operations, and foreign 
fighters often proved negative.23 

Second, al-Qaeda ran some of the camps in Afghanistan (though not all).24 Osama 
bin Laden’s group had global aspirations and a strong anti-U.S. agenda, while 
several future jihadi arenas had locally focused groups. 

Third, and perhaps most important, counterterrorism evolved. Before 9/11, terror-
ist havens were no-go zones, while after 9/11, the United States would bomb them 
regularly, targeting leaders and key operatives. The United States also provid-
ed (with mixed degrees of success) security assistance to governments and local 
warlords to fight area jihadis.25 Travel to and from the camps became monitored, 
and individuals who tried to become foreign fighters were often more likely to be 
caught and arrested than those who stayed at home.26

The results show the change. As Bruce Hoffman notes, most of the major jihadi 
plots in the years before and after 9/11 were linked to Afghanistan and Pakistan.27 
In contrast, the Iraqi civil war produced zero terrorist attacks against the United 
States or Europe.28 Syria was somewhere in between: the Islamic State attacks on 
Paris and Brussels in 2015 and 2016 were directed from the haven with volunteers 
who came and went from Syria, but the majority of Islamic State attacks in the 
West were homegrown, and the haven did not produce a large number of attacks 
comparable to the number of volunteers it attracted.

Al-Qaeda has some presence in Afghanistan following the fall of the U.S.-backed 
government and the Taliban takeover in 2021. The Taliban appear to be letting 
senior leaders and others live under their protection, and there are reports of train-
ing camps restarting.29 However, in contrast to the 1990s, U.S. counterterrorism 
is active – in 2022, the United States killed al-Qaeda leader Ayman al-Zawahiri 
in Kabul. Much of the Taliban’s and perhaps al-Qaeda’s effort is on supporting 
militants in Pakistan. Nevertheless, there have not been reports of plots in the 
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United States or Europe emanating from al-Qaeda’s Afghanistan training camps.30 

The Islamic State’s branch in Afghanistan, the Islamic State-Khorasan (IS-K), has 
conducted external operations, including mass casualty attacks in Iran and Russia 
as well as several plots in Europe.31 The United States provided warning to Mos-
cow and Tehran of these attacks and helped disrupt the European plots, suggesting 
considerable U.S. intelligence capabilities against the group. Most importantly, 
IS-K does not have a haven in Afghanistan—the Taliban is a fierce opponent of 
the group and conducts aggressive counterterrorism.32

Jihadi Rivalries

Jihadis also have numerous rivalries within the broader movement that greatly 
weaken its overall effectiveness. Both before and after 9/11, these feuds turned 
murderous. Before 9/11, Egyptian groups like the Islamic Group and the Egyptian 
Islamic Jihad were often at each other’s throats. Jihadis tried to murder bin Laden 
in Sudan, and fellow extremists were probably behind the murder of Abdallah 
Azzam, the leading ideologue of the anti-Soviet jihad.33

In the months after 9/11, anger at al-Qaeda within the jihadi community exploded. 
Jihadi strategist Abu Musab al-Suri bitterly noted the 9/11 attacks cast “jihadists 
into a fiery furnace…. A hellfire which consumed most of their leaders, fighters, 
and bases.”34 As jihad in Iraq moved to center stage, questions over whether to 
prioritize the fight against Iraqi Shias or the United States, the level of violence 
against civilians, and other core strategic and tactical issues proved too much for 
the al-Qaeda leadership to manage, despite numerous attempts to rein in their 
Iraqi branch.35

This infighting reached its peak with the emergence of the Islamic State. In 2013, 
what was the Syrian branch of al-Qaeda imploded, with its members choosing 
between loyalty to Zawahiri’s al-Qaeda core and the self-proclaimed Islamic State 
of Iraq and Syria. In the years that followed, in Syria and in other parts of the 
Muslim world, jihadis grasping the Islamic State banner fought or competed with 
those proclaiming their loyalty to al-Qaeda.36

Such infighting led to a lack of common purpose. Some jihadis focused on local 
regimes, others on the United States and Western countries, others on Shia or 
other non-Sunni Muslim communities, while still others became more bandits and 
criminals rather than committed jihadis. Approaches to the group that addressed 
whether they had a “near” versus “far” enemy focus missed that both the local and 
international targets themselves varied considerably, often within groups as well 
as between them.

The United States, however, often lumped together the many strains of the global 
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jihadi movement. In the months after 9/11, the distinctions among different groups 
seemed to matter little, especially when their recruiting, training, and fundraising 
efforts often overlapped. For example, many – but not all – members of some 
Egyptian groups focused on local enemies, while some of their members joined 
with al-Qaeda.37  The result, however, was an often-mistaken assumption that 
groups with more local ambitions sought to attack the United States. This, in turn, 
often led the United States to respond to every perceived provocation and threat, 
increasing its military efforts abroad and working with an array of authoritarian 
governments, many of which faced local but not global jihadis. After 9/11, the 
United States gave Russia rhetorical and diplomatic support by folding elements 
of the Chechen war into the U.S. counterterrorism framework even though the 
most active Chechen groups at the time, including those that had foreign fighters, 
operated independently of al-Qaeda.38

The Difficulty of Changing Societies and Politics

After 9/11, the United States embraced the idea that ending the terrorist threat re-
quired reshaping the Muslim world, particularly the Middle East. In both Afghan-
istan and Iraq, the United States initially sought to defeat the Taliban and Saddam 
Hussein regimes, respectively, with limited forces while putting in place demo-
cratic systems.39 Eventually, the United States provided more resources for these 
efforts, deploying massive numbers of troops and spending trillions of dollars. 
During its peak, there were about 160,000 U.S. troops in Iraq in 2007 and 100,000 
in Afghanistan in 2011, although one constant challenge for the United States for 
much of this time was the competition for resources between the two theaters.40 
From 2003 to 2012, the United States spent $61 billion on reconstruction projects 
in Iraq, some of which were criticized for being wasteful or ineffective.41 

U.S. efforts in Afghanistan did not endure, with the Taliban gaining power after a 
grinding insurgency; the U.S. regime change effort in Iraq was more lasting and 
has scored some successes, such as regular elections, but in general, the country’s 
political system has numerous flaws.42  This limited success came at a huge price, 
both financially and in terms of dead and wounded. The United States lost 4,506 
service members with 32,291 more wounded during Operation Iraqi Freedom and 
Operation New Dawn.43 Hundreds of thousands of Iraqi civilians also died during 
the years of the U.S. occupation and its immediate aftermath.44

In addition to this cost, the U.S. campaign in Iraq further exacerbated the terror-
ism problem. The collapse of governance there after the 2003 fall of the regime 
and growing anger at the United States and the Shia-dominated government in 
Baghdad led to the emergence of multiple insurgencies in the Sunni community, 
some of which coalesced to become al-Qaeda in Iraq (AQI), which in turn mor-
phed into the Islamic State – one of the deadliest modern terrorist groups.
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In general, the United States learned that it is easier to destroy than create. Re-
moving the Taliban and Saddam Hussein proved relatively easy from a military 
point of view, but foreign-imposed regime change did not work well for building 
a new government that was stable and pro-American.45

Lessons of Mistakes for Counterterrorism Today

These five mistakes, among others, have implications for counterterrorism today. 
One is the danger of hyping the threat: terrorism is a very real concern, but it is 
wrong to assume that terrorists will always escalate their violence or that they 
are, in general, highly skilled.46 Indeed, the number of individuals who are able to 
operate internationally and conduct attacks on guarded targets like civil aviation 
or military bases is relatively small.47

Another lesson concerns the need to consistently resource counterterrorism. The 
threat of terrorism often rises or falls based on external events, and different kinds 
of terrorism (right-wing, left-wing, jihadi, etc.) have posed different threats in the 
post-9/11 era, with right-wing terrorism in particular being the most lethal form 
of terrorism to the U.S. homeland, but with left-wing violence rising in recent 
years.48 Because it takes years to develop expertise and to ensure strong communi-
ty relations vital to success, counterterrorism resources should not simply follow 
the threat, as threats can change suddenly and expertise, unlike troops, cannot be 
surged.

Just as it is important to keep in mind terrorists’ strengths, it is also important to 
recognize and, ideally, exploit their many weaknesses. In particular, the jihadi 
movement is highly divided and prone to infighting. For its entire history, much 
of its energy has been devoted to infighting, and this makes the movement, as a 
whole, weaker.

Similarly, it is important to keep pressure on potential jihadi havens, working with 
local governments, gathering human and signals intelligence, and using drones 
to strike at terrorist operatives. At the same time, however, not every haven is 
the next 1990s Afghanistan – indeed, that is the exception, not the rule. Limited 
engagement through supporting local forces and standoff attacks can weaken ter-
rorist groups and disrupt their activities at a sustainable cost.

Finally, a degree of humility about what the United States can accomplish is vital. 
The shock of 9/11 and its staggering death toll created an understandable desire to 
end the terrorism threat once and for all. Such a satisfying and complete solution, 
unfortunately, is unrealistic. The United States, however, has shown that it can 
reduce the terrorist threat to the U.S. homeland without the need to reform the 
Middle East or otherwise engage in costly counterterrorism measures.
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Looking forward, the central lesson is not complacency but calibration. Terrorism 
will remain a persistent security problem, but it is unlikely to disappear entirely 
or to follow a simple trajectory of escalation. Effective policy, therefore, requires 
maintaining the capabilities that have constrained terrorist groups while avoiding 
costly overreactions—particularly large-scale efforts to remake foreign societies 
in the name of counterterrorism. A strategy that combines sustained intelligence 
and law-enforcement pressure, limited military tools against genuine havens, and 
a clear-eyed appreciation of terrorist weaknesses offers the best prospect for keep-
ing the threat manageable. The experience since 9/11 shows that the United States 
cannot eliminate terrorism altogether, but it can prevent it from becoming the 
defining security challenge it once appeared to be.

Dr. Daniel Byman is a professor in the School of Foreign Service at Georgetown 
University and the director of the Warfare, Irregular Threats, and Terrorism Pro-
gram at the Center for Strategic and International Studies.
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Foresight and Hindsight  
Twenty-Five Years after 9/11

_______

Don Rassler

Abstract

The 25th anniversary of the 9/11 attacks is a time to reflect on the events of that 
fateful day, what we have learned, and how things have evolved for jihadi terror 
networks and counterterror efforts since. This chapter revisits chapter 11 of The 
9/11 Commission Report — “Foresight—and Hindsight” — and provides a fresh 
view of what a new version of that chapter would look like 25 years later. When 
viewed in hindsight, the duality of the threat and counterterrorism response stands 
out as a cross-cutting feature, as the past 25 years have been characterized by sine 
waves of activity, ‘highs’ and ‘lows’ including strategic missteps and failures, and 
‘wins’ and ‘losses’ from both contestants. The United States’ ability to foresee 
is being shaped by similar dualities: less attention and resources for counterter-
rorism means that the United States and its partners need to prioritize specific 
jihadi and other threats more, and narrow what remains in scope, but the diverse 
conglomeration of threat types that exist today is stretching capacity, creating 
blind spots, and eroding the ability of the United States to not only understand the 
present, but also to look ahead and foresee the threats of tomorrow. To minimize 
surprise during this period, it is important that the United States ‘mind the gaps’ 
and practically invest in efforts that look beyond threats that are ‘known’ to those 
that ‘may be’ or are emerging.        

Introduction 

The 9/11 memorial at Ground Zero in New York is a living legacy to the tragic 
events of that day. Its primary purpose is to help us, and future generations, to re-
flect and remember — to ‘never forget.’ The empty footprints of the World Trade 
Center buildings remind us of the towering skyscrapers that once stood, while the 
names that surround it are a reminder of the towering cost — 2,977 lives lost, the 
victims that al-Qaeda killed. The pools and the calming flow of water connect 
sound, touch, and sight, allowing those visiting in the present to reflect on the past 
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and what transpired, while the trees, open air, and the shiny tower of One World 
Trade remind us of how things have healed and evolved since. 

It is an understatement to say that the 25th anniversary of 9/11 is a moment that 
requires deep reflection, and there are many ways to reflect, including visiting 
the Memorial Museum, listening to stories, and reading the history of the events 
that led to that day. The 9/11 Commission Report, which documented what hap-
pened, how it happened, and the mistakes, failures, and missed opportunities that 
led to 9/11, stands out in this regard. It is a principal resource that also deserves 
reflection. This chapter revisits that seminal report and leverages the idea behind 
chapter 11 — “Foresight—and Hindsight” — to provide a fresh assessment of 
what a new version of that chapter would look like 25 years after 9/11. Like that 
original chapter, this chapter seeks to identify key lessons from the past two and a 
half decades that can be learned with the benefit of hindsight and discuss how the 
United States is presently postured to foresee future jihadi and other terror threats.   

Hindsight: Key Takeaways from Jihadi Terrorism and Counterterrorism 
since 9/11

This section looks back on the evolution of Sunni Islamist terrorism and coun-
terterrorism efforts to mitigate principal jihadi terror networks and related threats 
over the past 25 years from a strategic lens. It leverages hindsight — “the ability 
to understand an event or situation only after it has happened”1 — to identify im-
portant lessons and high-level takeaways from the contest between counterterror-
ism forces and networks such as al-Qaeda, the Islamic State, and other similarly 
minded extremists. Identifying these takeaways and learning from them is import-
ant as they can help the United States and its partners to avoid missteps, evolve, 
and forge a more sustainable counterterrorism path in the years ahead. 

One of the most important takeaways is the persistence of Salafi-jihadi-motivated 
terrorism, even if there have been important changes in the nature of the threat 
since 9/11. On the 20th anniversary of 9/11, Michael Morell, the former Deputy 
Director at the Central Intelligence Agency, described the history of al-Qaeda- 
and Islamic State-linked terror as “sort of a sine wave”2 that follows a pattern: 
“They get very dangerous, you degrade them, they weaken, you take your eye off 
them, and they rebound.”3  

During the post-9/11 era, the most significant ‘rebound’ occurred after the U.S. 
withdrawal from Iraq in 2011, when less pressure and attention were placed on 
al-Qaeda’s regional affiliate, which used the time and maneuver space to rebuild 
and intensify its operations.4 After making a formal break with al-Qaeda and re-
branding itself as Islamic State, the leaders of that prior affiliate went on to lead a 
movement that controlled large swathes of Iraq and Syria, created a self-described 
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‘caliphate,’ successfully recruited more than 40,000 foreign terrorist fighters from 
over 80 countries, developed a global network of more than a dozen formal af-
filiates, and successfully launched many, if not the most, number of devastating 
international terrorist attacks since 9/11. It then took the United States and its part-
ners, principally the Syrian Democratic Forces (SDF) and other members of the 
Global Coalition to Defeat ISIS (D-ISIS), years of effort involving considerable 
investment and local loss of life to defeat Islamic State militarily. 

While what the Islamic State was able to achieve during the 2014–2017 period 
may be a ‘one-off’ event, the organization’s ability to rebuild and transform it-
self from what was once a decimated al-Qaeda affiliate to a powerful, never-be-
fore-seen terror movement within the span of several years remains a cautionary 
tale about the will, resilience, and regenerative power of jihadi networks. The 
lesson: even when networks like al-Qaeda and Islamic State are on the back foot, 
looking away can be costly. One can hope that the United States and the interna-
tional community will continue to remember that lesson, as there are clear paral-
lels to the present day. That is important because, as Michael Morell also noted 
five years ago, that pattern of reemergence is not going to stop: “I think we’re 
going to see this for quite some period of time. I think my children’s generation 
and my grandchildren’s generation are still going to be dealing with this issue.”5 
It would be nice to believe that Morell is wrong, but one unfortunately does not 
need to look far to see other nodes of the same jihadi ecosystem, such as Jama’at 
Nusrat al-Islam wal-Muslimin (JNIM) and Islamic State Sahel Province (ISSP), 
which have been able to not only persist but thrive as they seize and dominate 
sizable areas of terrain, threaten local regimes, and enhance their capabilities. It 
is also not a stretch to imagine how al-Shabaab, JNIM, or ISSP could evolve into 
broader regional or transnational problems in the near future. 

The post-9/11 period has also reinforced the interactive nature of terrorism – how 
terrorism is an ongoing competition between extremists and counterterrorism 
forces, a contest where the actions of each ‘player’ matter and can influence not 
just an opposing player’s next ‘move’ but the future trajectory of the ‘game.’ For 
example, as the al-Qaeda in Iraq (AQI) example above illustrates, if an experi-
enced jihadi terror network is given space to rebuild, the problem will likely get 
worse absent some form of counterterrorism pressure. Thus, when it comes to the 
future of jihadi terrorism, a lot depends on how the United States and its partners 
respond, or do not respond, and in what ways, to the threat. As Benjamin Franklin 
quipped more than 250 years ago: “An ounce of prevention is worth a pound of 
cure.”6 That same idea holds for counterterrorism. 

The record of achievements for both sides in the contest has been mixed, as there 
are ways in which both sides won and lost. Using leadership decapitation and 
other kinetic methods, driven by exquisite intelligence, the United States and its 
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partners have attrited the strategic capabilities and capacities of al-Qaeda and Is-
lamic State and fractured their ability to operate efficiently as global movements, 
a considerable win. Further, while successful jihadi terror attacks in the United 
States and other Western countries have caused casualties, and there have been 
other close calls, the United States has also prevented a strategic 9/11-style event 
from occurring in the U.S. homeland. As noted by Bruce Hoffman, “This is a 
towering achievement.”7 But the two and a half decades since 9/11 have also 
shown how the United States and its allies can win countless tactical battles but 
still lose strategically. After two decades of war, the Afghan Taliban was able to 
reclaim power in Afghanistan, and despite enormous investment in time, blood, 
and treasure, Iraq teeters toward instability and broader Iranian influence. Further, 
although degraded, al-Qaeda and Islamic State still exist, and in some areas, such 
as the Sahel, the power and influence of their local affiliates are growing, a dy-
namic that highlights both the limits of counterterrorism efforts and the ongoing, 
dispersed resonance of jihadi ideas and organizations. 

Lessons can also be learned from how the ‘players’ approached the contest. For 
example, overreach and adherence to values and principles tested jihadi groups 
and governments combating them over the past 25 years. Since the opposing sides 
have different principles, these dynamics have manifested in different ways. For 
al-Qaeda, this started early, as the acceptability of the 9/11 attacks proved contro-
versial even amongst some of the group’s most senior members, some of whom 
opposed the operation.8 The decision by al-Qaeda’s leadership to formally align 
itself with Abu Musab al-Zarqawi and AQI, which embraced gruesome tactics, 
ignited widespread sectarian violence (especially against Shias), and had a more 
cavalier attitude toward violence against other Sunni Muslims, also proved costly 
to al-Qaeda’s brand and standing amongst sympathizers and supporters.9 The net-
work’s long-standing partnership with and reliance on Iran has also undermined 
the group’s credibility in jihadi circles, which has led to arguments that the net-
work cannot be trusted, a vulnerability that rivals like Islamic State have weapon-
ized.10 The fact that the individual — Saif al-Adel — who is widely believed to be 
the current leader of al-Qaeda, a movement that fashions itself as the vanguard to 
protect Sunni Muslims, spent more than 20 years living in Iran,11 and may still be 
in the country, illustrates the legitimacy bind the group finds itself in. 

While different, the United States faced its own set of overreach and value-orient-
ed challenges. The decision to invade Iraq played into the hands of the narrative 
that al-Qaeda wanted to cultivate: the United States was an occupying force that 
oppresses Muslims. This inflamed the threat and led to the creation of a front that 
became exceptionally costly, deadly, and time-consuming. The venture also dis-
tracted the United States from its central objective: to destroy core al-Qaeda and 
bring members of the network to justice, most of whom resided in the Afghan-
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istan and Pakistan area, or nearby Iran. Mission creep and the expansion from 
more limited counterterrorism objectives to quixotic goals such as democracy and 
state-building in Iraq and Afghanistan,12 while well-intentioned, muddled purpose 
and end states, leading to America’s longest war. Some of the methods used by 
the United States during the Global War on Terrorism, such as torture13 and bulk 
metadata collection,14 also proved costly as they undermined public trust15 and 
enhanced global opposition, including serving as recruitment enablers for jihadi 
groups.16 The United States appears to have learned from these missteps, but it is 
important that it continues to remember them, especially as time passes.    

Since 9/11, significant terrorist events have been rare. But the past 25 years also 
serve as a reminder of the role terrorism can play as a ‘spoiler’ — how single 
acts of terror can have an outsized impact and strategically shape world events.17 
Key incidents that stand out in this regard include the December 2001 terror at-
tack against India’s Parliament, which brought India and Pakistan — two nucle-
ar-armed nations — to the brink of war18 at a time when the United States needed 
Islamabad’s assistance to ‘catch’ al-Qaeda members fleeing across the Afghan 
border; the 2006 bombing of the al-Askari (Golden Dome) mosque in Samarra, 
Iraq, which dramatically escalated sectarian violence between Sunnis and Shias;19 
and Hamas’ attack against Israel on October 7, 2023, an operation that killed more 
than 1,200, ignited regional war, and is also believed to have ‘spoiled’ the normal-
ization of ties between Israel and Saudi Arabia.20 These outlier events highlight 
the importance of timing, symbolic targets, and the disruptive power of a single 
act of terrorism. 

Strategic breakthrough innovations during the post-9/11 period have also been 
rare, but there have been near misses, analytical failures, and surprises that have 
highlighted that counterterrorism forces were not as prepared as they arguably 
should have been. The attempt by al-Qaeda operative Richard Reid to detonate an 
explosive device hidden in his shoe during a transatlantic flight in December 2001 
failed due to his inability to successfully ignite the fuse and passenger interven-
tion.21 It was a close call. Nearly five years later, good investigative police work 
in the United Kingdom and counterterrorism cooperation led to the disruption of 
an al-Qaeda-linked terror cell that planned to detonate liquid explosives hidden 
in plastic soda bottles on several transatlantic flights.22 But another close call that 
targeted commercial aviation soon followed in December 2009, when an individ-
ual trained by al-Qaeda’s affiliate in Yemen — al-Qaeda in the Arabian Peninsula 
(AQAP) — attempted to ignite a bomb concealed in his underwear on a plane 
over Detroit. When asked about the failed plot, a senior intelligence analyst noted 
how, when it came to AQAP at the time, the U.S. intelligence community “had 
assumptions about how a terror group operates. It was a major analytic failure.”23 
This individual added: “What we missed was the intent piece. AQAP looked at 
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the time like a regional threat.”24 Similar analytic failures led to Hamas not being 
viewed as a broader threat prior to October 7, 2023.25 

The successful downing of Metrojet Flight 9268 over Egypt in 2015, an attack 
claimed by the Islamic State’s Sinai affiliate that killed 224 people,26 is a reminder 
of how terror groups revisit prior failed methods, and how failures highlight fu-
ture dangers.27 For example, it is largely believed that the bomb that took down 
the Metrojet plane was created using the same general concept as the disrupted 
2006 transatlantic airline plot, whereby liquid explosives were smuggled onto the 
plane in a beverage can that was then detonated.28  

There have also been failures to anticipate the future direction of terror threats. 
The Islamic State’s weaponization of commercial drones is an important case in 
this regard. The counterterrorism community generally failed to ‘see’ drones as 
an operational opportunity area for terrorists, and to anticipate that networks such 
as Islamic State would likely weaponize drones. This is despite the presence of a 
considerable amount of evidence that existed prior to the creation of the Islamic 
State’s caliphate in 2014 of terror group interest in, and experimentation with, re-
motely controlled aircraft and later drones. 29  This included some clear indicators, 
such as a plot disrupted in the United States in 2011 during which the perpetrator 
wanted to fly explosive-laden remote-control planes into the Pentagon to inflict 
harm.30 Due to these types of indicators, the development of weaponized drones 
by Islamic State should not have come as a surprise, but it was a surprise that 
left the United States and its local partners generally flat-footed in their ability to 
respond and mitigate the threat during a critical period. 

Given the accessibility of all sorts of commercial tech today, the Islamic State 
drone weaponization case is a cautionary lesson about the importance of function-
al threat tracing and how terror networks will continue their efforts to creatively 
use commercial items they can acquire. The power of artificial intelligence (AI) 
to help everyday citizens to navigate complex problems and technical challenges 
makes this lesson even more important. Collectively, these cases serve as a re-
minder that, even during periods of resource constraints, governments must con-
tinue investing in red teaming, studying failures and near misses, and maintaining 
a strategic forecasting capability that looks beyond known threats to new ones. 

Even though strategic innovation has been rare, jihadi adaptation has been a 
steady fixture over the past 25 years. These adaptations have taken place across 
a range of areas from tactical innovations to operational methods and organi-
zational changes. For example, a consistent feature of the Iraq and Afghanistan 
wars was the ongoing, stepwise innovations that terror networks made to IEDs, 
which necessitated considerable resources and the creation of a combat sup-
port organization (the Joint Improvised Explosive Device Defeat Organization, 
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JIEDDO) to mitigate and counter.31 On the operational front, the proliferation 
of suicide bombing generally enhanced the lethality and psychological impact 
of jihadi operations.32 The operational concept that guided Lashkar-e-Tayyiba’s 
(LeT) devastating 2008 terror attack on Mumbai showed how dispersion can be 
used to distract, confuse, and overwhelm local security forces in an urban envi-
ronment.33 Additionally, Islamic State’s adoption of its virtual ‘advise and assist’ 
method, whereby it inspires and enables radicalized individuals to conduct attacks 
in foreign countries on its behalf, has proven a clever way for the network to 
overcome operational challenges.34 Similarly, the Islamic State’s more recent or-
ganizational shift in leadership to individuals based in Africa35 highlights how the 
movement has been trying to navigate around counterterrorism pressure placed on 
core movement cadre in the Levant, likely as a form of resilience. These exam-
ples speak to a determined and adaptive jihadi threat ecosystem that remains ‘on 
the hunt’ for tactical, operational, and organizational gains, even if minor. They 
should not be overlooked, as even “small incremental efficiencies can compound 
into large-scale effects over time.”36 

The last 25 years have reinforced that although counterterrorism can be a uni-
lateral endeavor, it fundamentally requires a team. For example, in 2019 D-ISIS 
consisted of 79 members, and while some nations and entities carried much larger 
shares of the burden to militarily defeat Islamic State than others, the campaign 
was effective because it involved inputs, collaboration, and forms of pressure 
from the broader D-ISIS team to stem the movement’s momentum and degrade it. 
The expansion of the Global Internet Forum to Counter Terrorism’s membership 
in 2017 from four founding members to more than 40 members in mid-202637 
speaks to both how social media, communications, and tech platforms have be-
come an even more important and ever-present front line of the counterterrorism 
fight and to the team dynamics of counterterrorism today.          

Deep levels of bilateral collaboration, such as that between the United States 
and the United Kingdom, which involved intelligence sharing from both nations, 
proved important in identifying and disrupting a considerable number of jihadi 
terror plots. Front-line partnerships, such as the one between the SDF and the 
United States, did even more of the hard, field-based work to degrade Islamic 
State and al-Qaeda in key areas. As nations around the globe deprioritize terror-
ism, it is important that the team nature of counterterrorism endures and mean-
ingful collaboration is preserved, as the varied inputs that cooperation generates 
help nations to understand threats, identify and pursue new leads, and engage in 
proactive and preventative counterterrorism actions. 

At the same time, a related lesson from the past 25 years is that while counterter-
rorism partnerships have been essential to the degradation of Islamic State and 
al-Qaeda, some alliances have been ‘messy’ and involved navigating through dif-
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ficult tradeoffs. Pakistan represents a central case. For years, Pakistan helped the 
United States to capture high-profile al-Qaeda suspects38 and to kill other mid-lev-
el and senior leaders of the groups and affiliated movements such as the Pakistani 
Taliban through targeted drone strikes.39 But there were also limits to what Islam-
abad was willing to do. While Pakistan was a nominal ally and counterterrorism 
partner, it also engaged in behavior that was directly hostile to the United States 
and that actively undermined U.S. efforts and goals in Afghanistan. This included 
Pakistan’s decades-long support for the Afghan Taliban and for entities such as 
the Haqqani network, which it sheltered and operationally enabled.40 In that way, 
during the Global War on Terrorism, Pakistan functioned both as a U.S. ally and 
as an indirect enemy. The evolution of the United States’ relationship with the 
Afghan Taliban and Hayat Tahrir al-Sham (HTS) also highlights tradeoffs and 
dualities, and how the longer-term sustainable management of jihadi terrorism 
requires prioritizing threats, becoming more comfortable with pragmatism, em-
bracing uncomfortable ties, and collaborating with former enemies where and 
when there are common interests. 

Foresight and the ‘New’ and Evolving Environment 

The ability to foresee — to ‘see’ or “know about something before it happens”41 
— has always been tricky in the context of terrorism. This is because terrorist 
networks have incentives to hide and obscure their operational plans: they want 
to avoid detection and be successful.42 Surprise is also often a goal. As a result, 
counterterrorism elements usually only see various signs, indicators, or parts of 
the puzzle, if they see those at all. Since they often do not have or understand the 
complete picture, they need to discern its contours from fragments and add more 
color and detail as additional information becomes available. This complicates the 
ability to accurately foresee what might happen next. 

Another complicating factor is that the ability to foresee is not just an analytical 
issue; it is shaped by broader environmental dynamics. For example, as the 9/11 
Commission outlined more than 20 years ago, there were four failures that led to 
the attacks on September 11 — failures in imagination, policy, capabilities, and 
management. This section therefore first takes stock of the counterterrorism envi-
ronment and key trends shaping the terrorism and counterterrorism landscapes, as 
these dynamics help set the conditions for how well the United States and its allies 
can foresee and anticipate how jihadi terrorism and other forms of terrorism may 
evolve. This includes a discussion of new ‘walls’ and gaps that have emerged, or 
appear in danger of emerging, as a result of changes in the environment. These 
gaps deserve attention and focus, as they could challenge the United States’ ability 
to effectively put the puzzle pieces of information together to prevent surprise 
and to identify, understand, and foresee future evolutions in the jihadi threat. It 
concludes with a short discussion about the failure to imagine. 
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Prior to 9/11, terrorism was not a key priority.43 Then, after that tragic day, coun-
terterrorism remained the leading U.S. national security priority for more than 15 
years. But since 2018, terrorism, recognized at the time as a “persistent condi-
tion,” 44 has become an increasingly less important priority for the United States 
government across different administrations. Given the strategic pacing threat 
posed by China, that makes sense. The level of emphasis that the United States 
places on counterterrorism is reflected in national strategy documents. For exam-
ple, the most recent National Security Strategy, released in 2025, does not explic-
itly identify counterterrorism as a priority; instead, it is more vaguely described in 
the latest U.S. Counterterrorism Strategy, released in 2026, as “a core part of the 
national security mission.”45 In practice, for the United States, this has meant that 
counterterrorism has received less attention and resources for nearly a decade. 
That shift in focus and resources has led to changes across the U.S. counterterror-
ism enterprise, with both positive and negative effects. It has made the U.S. coun-
terterrorism community leaner, more efficient, and more focused, but it has also 
stretched the community and pushed the United States to accept more terrorism 
risk, which has led to some close calls and left little room for error.46 

The reduction in U.S. strategic focus on counterterrorism is not an isolated phe-
nomenon; it has taken place against a backdrop where counterterrorism has also 
become less of a priority for many other nations worldwide, especially Western 
partners.47 The broader collective shift in attention and resources has had, and 
will continue to have, a compounding effect on the ability of the United States 
and its longstanding counterterrorism partners to monitor terrorism. The potential 
impact, or cost, of those cuts and risk calculations has started to come into view. 
For example, prior to the Islamic State-inspired Bondi Beach attack in December 
2025, the “deadliest jihadi terror attack in Australia’s history,”48 the country’s “in-
telligence agencies slashed funding for counterterrorism to its lowest proportion 
since September 11, 2001.”49 That is an important warning sign about the costs 
and longer-term tail of divestment in counterterrorism.   

To help manage the moment, the United States has placed greater emphasis on ter-
ror threat prioritization.50 That makes sense during an era of more constrained re-
sources, but it also carries downside risks, as with fewer people and less attention 
focused on terrorism generally, and jihadi terrorism specifically, it makes it more 
possible, and arguably more likely, that the United States may miss threats posed 
by terror networks that either are not in primary focus or that operate at the edges 
of that focus. The overall reduction in partners’ focus on terrorism makes the 
challenge even harder. Over the next several years, this will be a primary foresight 
challenge the United States will need to navigate, as a more narrowed focus can 
leave America and its partners more open to terror surprises from other quarters.       
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The problem is that many quarters require monitoring these days. Compared to 
ten years ago, the terrorism and extremism landscapes are more geographically 
diffused, organizationally complex, and demographically distributed. This has 
enhanced the complexity of what — the type, form, and motivational aspects of 
— terrorism investigators need to monitor, the regional areas they need to cover, 
and the responses involved — all of which require specialized forms of expertise. 
For example, today the counterterrorism community needs to maintain focus on 
legacy (but resilient) jihadi threats; a collection of Iranian supported or enabled 
terror groups that represent their own ecosystem and who have opportunistically 
sought to collaborate with criminal networks to attack; a mixed domestic extrem-
ism environment, including memetic chain violence; the designation of more than 
25 cartels, transnational criminal organizations, and gangs as Foreign Terrorist 
Organizations over the past year; and the early stages of what appears may be a 
coming wave of anti-technology extremism.51 It must also contend with a terror 
threat that has shifted to “individual actors versus just the highly organized, hier-
archical groups . . . which are harder to detect and deter.”52 This conglomeration 
of threat types is a compounding trend that stretches capacity and appears poised 
to strain the United States’ ability not just to understand the present — given the 
voluminous amount of data available — but also to look ahead, because there is 
so much to look at today. 

Another puzzle the counterterrorism community needs to manage is that informa-
tion and technology environments are amplifying these dynamics, as they have 
broadened access to extremist content and individuals’ ability to engage with it, 
interact with formal terror entities, and acquire usable technical knowledge. This 
has impacted participatory dynamics,53 decentralized counterterrorism investiga-
tions, and elongated the tail of terrorism, as youth radicalization has evolved into 
even more of a problem than it was in the past, especially in Western nations.54 
The development of nihilistic violent extremism (NVE), the Com network, and 
764 provide an important case in point. When asked about the threat posed by 
764, the former Special Agent in Charge of New York’s Counterterrorism Divi-
sion and Joint Terrorism Task Force noted: “It’s pervasive. We have 764 investi-
gations in 50 states. And I don’t know that we could say 10 years ago we had ISIS 
investigations in 50 states.”55 Six years of Com network arrest data compiled by 
Marc-André Argentino and Angus Lindsay distills the point even more, as they 
documented “295 Com Network-linked offenders across 33 countries.”56 Their 
data also showed “that for the 229 individuals out of 295 for whom their age is 
known, the median age is 19 years old.”57 A key factor that makes dealing with 
the NVE threat ecosystem tricky is that not only are the drivers multifaceted, 
but responses require multifaceted inputs and different forms of expertise that 
span “counterterrorism, child protection, online harm reduction, trauma-informed 
practice, and cross-jurisdictional cooperation.”58 So, there aren’t easy solutions. 
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Inadequate content moderation and enforcement of terms of service by social me-
dia companies further complicate the challenge and management of this violence 
pathway.59      

Evolving forms of convergence also highlight new dangers that lurk and require 
monitoring and focus. This includes adversarial convergence, embodied by dif-
ferent forms of cooperation between non-state groups and between a state and a 
non-state group, which is creating “opportunities for terror groups to enhance or 
diversify their capabilities.”60 Prominent examples of this type of teaming include 
collaboration between the Houthis, AQAP, and al-Shabaab; the Houthis and com-
mercial tech suppliers in China; Iran leveraging criminal proxies to execute terror 
attacks;61 and Russia’s leveraging of disinformation and intermediary individuals 
to conduct hybrid incidents in Europe.62 Tech convergence, the ways in which ex-
tremists can creatively blend different types of commercial tech, is another ‘watch 
out’ form of convergence. For example, an examination of the terrorism implica-
tions emerging out of the Russia-Ukraine war highlights how ongoing advance-
ments in commercial tech continue to lower the barriers to entry for terrorists and 
extremists to get access to speed, range, and scale as capabilities.63 Over the next 
decade, it seems predictable that tech convergence and terrorism are only going to 
intensify. It is not clear that the U.S. counterterrorism community is prepared for 
the future that lies ahead.  

As the United States navigates how to respond and manage these types of chal-
lenges and posture itself to effectively ‘foresee’, it is important to remember two 
central findings from the 9/11 Commission. The first is how the “combination 
of an overwhelming number of priorities, flat budgets, an outmoded structure, 
and bureaucratic rivalries” in the intelligence community pre-9/11 “resulted in 
an insufficient response” to the new challenge posed by al-Qaeda.64 The second 
is how “the wall” — the legal and procedural barriers that separated intelligence 
gathering from criminal law enforcement — hindered the sharing of critical data 
and prevented the United States from being able to “connect the dots” in advance 
of the attack.65 

When it comes to transnational terrorism, the United States is in a very different 
place than it was on September 10, 2001. However, there is a danger that the 
reduction in counterterrorism emphasis and resources has had at least a partial 
re-siloing effect, whereby different U.S. government entities have drawn in more. 
A senior U.S. counterterrorism practitioner interviewed by CTC Sentinel in 2024 
expressed concerns about this issue, noting:    
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Frankly, I am really surprised how siloed up we’ve become again, and 
how often [we] have to fight for information. I was disheartened to 
see how we’ve fallen back on pre-9/11 ways. A lot of what’s going on 
today is in different reporting channels [and information may be held 
separately]. You know, it’s not like anybody’s doing it on purpose. It’s 
just organizations — that’s what we do. We close up. We try to hold 
what’s near and dear to us.66

The irony is that the complexity of the environment and the diminishment of 
counterterrorism resources suggest that the opposite should be taking place: more 
effective and meaningful integration and collaboration across the U.S. and global 
counterterrorism communities, not less, and certainly not re-siloing. While prior-
itization and focus on core terrorism threats are essential at this time, the mixed 
and evolving nature of the terrorism threat environment also means that empha-
sis should be placed on efforts that look across and beyond priority threats, that 
rigorously challenge assumptions, and that explore indicators not just focused 
on known threats, but on potential or emerging ones as well. The United States 
needs to ensure that its prioritized focus on specific terror networks — a source of 
strength — does not become an underbelly liability. Without care, it could. 

To avoid, or at least minimize, that type of outcome and the space for surprise, it is 
important that the U.S. counterterrorism community ‘mind the gaps’ so seams do 
not evolve into becoming new ‘walls’ or barriers to the United States being able 
to connect the dots and ‘foresee.’ There are several gaps that arguably deserve 
specific attention and may need tightening. The first is academic collaboration. 
It is unlikely that academic research will help counterterrorism forces find and 
fix a future high-value terrorism target, but academics have skills and expertise 
that — while always valuable — are exceptionally important at this moment. 
They bring context, methodological training, and they have the luxury, space, and 
time to pull back and deep dive on various questions — and not just on known, 
‘shiny’ objects. It is a capacity and orientation that, if harnessed well, can help 
the counterterrorism community in various ways. This includes identifying trends 
and outlier cases, paying high-level attention to the evolution of threat networks 
of lesser concern, wargaming, leveraging ‘best in breed’ academic work to inform 
and refine counterterrorism frameworks and approaches, and conducting inde-
pendent assessments. After 9/11, public-academic collaboration brought rigor and 
insight to the counterterrorism fight, and it is important that the United States not 
lose that capability or let what has been valuable atrophy.  

Since 9/11, counterterrorism has evolved into a form of currency for the United 
States, built on trust and demonstrated capability. In various countries, that cur-
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rency has enabled U.S. access and placement, and in other places, that trust has 
facilitated the steady sharing of sensitive information about terrorism and other 
national security issues. This includes longer-term strategic alliances, typified by 
the Five Eyes (FVEY) intelligence-sharing partnership between the United States, 
Canada, the United Kingdom, Australia, and New Zealand, which has also been 
built on trust and has been critical to effective Western counterterrorism efforts 
over the past 25 years. But trust can be fickle — it takes a long time to build, yet it 
can be lost rather quickly.67 Therefore, as the United States works to reset relations 
with various partners around the globe and makes changes to the inner workings 
of U.S. intelligence and what it does with sensitive intelligence, it should do so 
with care, as there are signs of partner strain, concerns about the politicization of 
intelligence,68 and that some countries have tightened intelligence cooperation 
and may share less.69 This could impact and hinder the counterterrorism fight.

Another seam that requires attention is public and private collaboration, as there 
is a danger that organizational instincts to ‘draw in’ during a period of constrained 
resources could lead to the creation of public and private silos of expertise and 
excellence. This would arguably be a big mistake, as a case can be made that the 
next chapter of U.S. counterterrorism is going to emerge from, and be driven by, 
tighter forms of public-private teaming. Teaming in this area has evolved so much 
since 9/11 that it may be easy to believe it is ‘good’ and ‘covered.’ And in many 
ways, it may be. But there are also areas where public-private teaming is likely 
not optimized, being lackluster or nonexistent. For example, it is not clear how 
much analytical teaming there has been between social media and technology 
companies such as Meta, Google, and Discord, which sit on an enormous amount 
of user data, and government agencies, which have access to other large sources 
of data, to understand and develop better dynamic indicators for individuals or 
small groups that radicalize and/or mobilize. Both spheres engage in and have a 
stake in that type of work,70 but how much they are learning from one another, 
and the level of meaningful, practical exchange between them — especially when 
the exchange is not oriented around a specific inquiry or a subpoena — are not 
well understood.      

The division between academic and operational communities of practice that fo-
cus on individual-based terrorism and those that focus on network or group-based 
ones is another seam that deserves focus. “Indeed, one of the most interesting 
takeaways” from a study of terrorism risk approaches that the author led “was the 
dividing line that exists between individual and group or network-based terrorism 
risk approaches, and how the instruments that have been developed to model and 
evaluate the risks posed by individuals are not only more developed — they also 
appear to be better evaluated.”71 The same study found that there is an opportunity 
for those focused on network-level risk “to learn from the methodological rigor 
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and evaluation culture that has grown around individual-based instruments,” in-
cluding “clearer factor definitions, explicit rating guidance, calibration exercises, 
and structured feedback loops.”72 Since terrorism today is “jointly produced by 
networks, local opportunity structures, and individual trajectories” it makes sense 
that assessment approaches “reflect that fact rather than relegating these domains 
to separate silos.”73 

A final seam that merits attention is a longstanding and ever-present one in the 
United States — the divide between foreign and domestic forms of intelligence, 
a construct that legally guides how U.S. agencies approach international and do-
mestic terrorism and who can do what. That distinction exists for good reasons. 
But that dividing line has always posed challenges — it was, after all, the primary 
U.S. government seam that led to 9/11.74 

The U.S. government made big changes to manage that issue after 9/11, includ-
ing creating the Office of the Director of National Intelligence and the Nation-
al Counterterrorism Center to integrate all forms of intelligence and serve as a 
bridge between foreign and domestic intelligence.75 But a core challenge is that 
“the superstructure of that security architecture today is either fraying, being dis-
mantled, or falling into disrepair.”76 Further, over the past 25 years, changes in the 
information environment have increasingly blurred the line between international 
and domestic, making it hard to discern where and when different U.S. agencies 
have ownership, when they should be involved in a case or investigation, or when 
they should be given access to certain types of intelligence. For example, the pri-
mary modus operandi that Islamic State has used for the past decade to attack the 
United States is by inspiring, enabling, and, when possible, directing acts of terror 
conducted by radicalized individuals in the United States.77 Islamic State has pri-
marily done so by using technology that was either developed by U.S. companies 
or that involves data or signals that are hosted and transferred by U.S. entities. The 
problem and Islamic State’s method cross the ‘foreign’ and ‘domestic’ line that 
guides U.S. approaches; other terror threats, from NVE to Iranian terror threats, 
bound across that distinction as well.      

The challenges and gap areas discussed in this section highlight how changes in 
the environment are: 1) affecting the posture and ability of the United States to 
look beyond jihadi and other types of terror threats that are ‘known’ and currently 
exist as priorities and 2) constraining the United States’ capacity and ability to 
foresee. After 25 years of battling jihadi terror threats and considerably degrading 
the capability of key networks, it is tempting, even seductive, to believe that the 
United States has jihadi terrorism ‘in check.’ In many ways, that statement may be 
true, but the past two and a half decades have also taught us to expect jihadi threat 
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evolution and some surprises. It is important that the United States avoid becom-
ing complacent and that it maintains, and continues to create space for, efforts that 
look beyond known terror threats and patterns of behavior.   

There were multiple, integrated failures that led to 9/11, but the “most important 
failure was one of imagination.”78 Thus, as the United States navigates the mo-
ment and prepares for what the next decade of jihadi and other types of terrorism 
may look like, it should make sure that attempts to foresee rely upon key trends as 
a ‘mirror’ to look ahead, at least as a foundational course of action, so it can antic-
ipate how terror threats may evolve. By taking this approach, the core emphasis 
could be placed on four primary areas. The first is the potential for different types 
of terror threat streams to blend or intersect in unique ways. For example, by the 
Federal Bureau of Investigation’s (FBI) own account, nihilistic violent extrem-
ism, as typified by a network such as 764, is a “pervasive” problem, and one that 
is having an outsized effect on youth in the United States and other countries.79 
Iran has a deep history of trying to leverage criminal networks as partners to oper-
ationalize attacks in the United States and Europe. Is it not that unrealistic for Iran 
— a country that has suffered leadership losses from U.S. actions and still desires 
revenge — or another hostile state to see an opportunity in the NVE ecosystem 
and for it to try to leverage personas and tech to shape the direction of some forms 
of that type of violence to suit its own objectives? 

A second area that deserves close focus is peripheral terror network ‘breakouts.’ 
These types of breakouts can manifest in different ways, such as Hamas upend-
ing assumptions and doing more than governments anticipated it would prior to 
October 7, 2023. Since that attack, there has been some evidence that suggests 
that Hamas, or elements of Hamas, may be looking to conduct operations much 
further afield.80 A breakout could also include groups that shift from a region-
al orientation to a more transnational or global one. This includes the case of 
AQAP discussed earlier, and debates about groups such as LeT, especially after 
its devastating attack in Mumbai in 2008,81 as well as al-Shabaab,82 Islamic State 
Somalia (IS-S),83 and ISSP.84 Harakat Ashab al-Yamin al-Islamia (HAYI) attacks 
and plots in Europe similarly highlight how Iranian-aligned Iraqi militia groups 
and networks, or related splinters, may be interested in moving in these types of 
directions too,85 even if only to facilitate retribution, rather than a sustained cam-
paign. In the view of the author, the Houthis are also a ‘watchout’ in this regard.    

The third is new capability development and/or the creative, convergent use of 
technology, which can affect, empower, or provide advantage to a broad array 
of extremists, beyond those in primary focus. When viewed in a more traditional 
way, this could include a new capability that would enable a legacy group like 
al-Qaeda or Islamic State to smuggle an explosive compound onto a commercial 
airliner. Or it could include innovative use of a single commercial system, or mul-
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tiple systems, that are creatively combined. For instance, in March 2025, Conflict 
Armament Research documented the discovery of parts of a Chinese commercial 
hydrogen fuel cell system recovered from a Houthi vessel.86 The discovery was 
concerning because hydrogen fuel cell systems as a powering method are qui-
eter and more stealthy than gas engines, and they can also extend the range of 
unmanned systems, which could enhance the Houthis’ ability to attack from the 
air, on land, or at sea, and to engage in surprise. Like the public, terror networks 
around the globe have also been utilizing and experimenting with artificial intel-
ligence, and it seems likely that AI will enable capability development in various 
areas. It requires monitoring and creative thinking about potential future opera-
tional use cases.   

The fourth area that deserves attention is the trend in the United States, Europe, 
and other places with acts of terrorism being conducted by individuals and small 
cells.87 These types of plots and attacks, especially ‘lone actor’ events, are “often 
difficult to detect and disrupt because of the individualized nature of the radical-
ization process and use of simple attack methods” 88 such as the use of “bladed 
weapons, firearms, vehicle ramming, or arson.”89 But it is important that the often 
simple and low complexity nature of these types of incidents not lead govern-
ments and security professionals into a false sense of security, as the “growing 
availability of modern technology continued to lower the barriers to carrying out 
sophisticated attacks, even by lone actors or small cells.”90 Future black swan 
events are a potential threat across all types of terror threats, including those exe-
cuted by individuals, as technological advances create opportunities for a talented 
outlier individual to use or creatively blend different types of commercial technol-
ogy in sinister, new, unexpected, and potentially catastrophic ways.
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4

Somalia’s Evolution from  
the Periphery to the Epicenter

_______

Tricia Bacon

Abstract

Twenty-five years after 9/11, Somalia has become the one country where both 
al-Qaeda and the Islamic State sustain affiliates essential to their global networks. 
Al-Shabaab, al-Qaeda’s strongest affiliate, has built a durable parallel state across 
much of southern Somalia—administering courts, taxation, and security—while 
operating as a capable hybrid force and a transnational terrorist threat. The Islamic 
State in Somalia, by contrast, is militarily marginal but globally consequential. Its 
al-Karrar office functions as a financial and leadership hub for the Islamic State’s 
African and worldwide network. This chapter traces how early counterterrorism 
interventions backfired, empowering the militants they targeted, and examines 
the two affiliate groups’ capabilities, alliances, and rivalry. It concludes that the 
current trajectory—al-Shabaab’s entrenchment and the Islamic State in Somalia’s 
global importance—will be increasingly difficult to reverse in the face of an inco-
herent U.S. policy and political dysfunction in Somalia.

Introduction

A quarter-century after the September 11 attacks, Somalia has become something 
it was not on that day: a focal point in the jihadi movement. It is the one country 
where both al-Qaeda and the Islamic State—still jockeying to lead the move-
ment, despite the weakness of the core organizations—maintain affiliates critical 
to their respective networks’ viability. Al-Qaeda’s strongest affiliate, al-Shabaab, 
governs much of southern Somalia as a parallel state while terrorizing the region 
and cooperating across sectarian lines.1 In the northeast, Islamic State’s “prov-
ince,” though militarily marginal within Somalia, houses an important financial 
hub and a leader who manages its global affiliate network.2

Somalia’s central place in the jihadi movement is thus the story not of simply one 
important jihadi group but of two. But in 2001, jihadism was marginal in Somalia. 
At several early critical junctures post-9/11, counterterrorism interventions back-
fired, empowering the very extremists they were meant to suppress.
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The chapter proceeds in four parts. The first traces Somalia’s passage from the 
movement’s periphery toward its center, from the al-Qaeda operatives who 
sheltered there after the 2002 Mombasa attacks to the invasion that midwifed 
al-Shabaab. The second explains al-Shabaab today: a parallel state, a capable 
hybrid force, and an increasingly connected actor whose reach extends even to 
the Houthis, held together by its Amniyat intelligence wing and sustained by the 
political dysfunction of its adversaries. The third turns to the Islamic State in So!
malia (IS-S) and the !"#$!%%!% hub that made a marginal faction consequential. 
The conclusion cautions that the dangerous trajectory in Somalia is becoming 
increasingly difficult to change. 

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

At the time of the 9/11 attacks in 2001, Somalia was largely irrelevant for the Sun!
ni jihadi movement. Yet the Horn of Africa was once an important al-Qaeda the!
ater."  The group was headquartered in Sudan from 1992 to 1996.# It launched its 
opening salvo against the United States with the 1998 bombings of the U.S. em!
bassies in Nairobi and Dar es Salaam.$ In the early 1990s, al-Qaeda sent advisors 
to assist al-Ittihad al-Islami (AIAI), a Somali Islamist group, amid the state’s col!
lapse. They played a limited role opposing the U.S.-led famine-relief intervention 
but found the environment—and their Somali counterparts—difficult, and most 
left by 1994.6 AIAI then fractured over whether conditions were ripe for jihad or 
required more proselytization, leaving the jihadi movement in Somalia adrift.%

After al-Qaeda relocated to Afghanistan, a small but experienced East African cell 
remained.8 In November 2002, it carried out the first major post-9/11 al-Qaeda 
attack: a hotel bombing in Mombasa and an attempted missile strike on an Israeli 
airliner.9 The attacks triggered an intense U.S. manhunt that the operatives evaded 
by fleeing from Kenya into Somalia, still languishing as a failed state.10 The So!
malis who sheltered them would later become central to al-Shabaab’s formation.11 
But at the time they were a loose network with a shared jihadi orientation, lacking 
a command structure, recognized leadership, or public support.12

The jihadi threat from Somalia was thus real but limited: a small cell of veteran 
East African al-Qaeda operatives sheltered by dozens of Somali supporters in 
Mogadishu.13 The United States feared the failed state would become another 
terrorist sanctuary.14 Yet it was reluctant to re-engage, having experienced an in!
tervention there that began as famine relief and ended with U.S. service members’ 
bodies dragged through the streets.15 Lacking a viable government to work with, 
it partnered with local warlords—despite their record of violence, abuse, and ex!
tortion—to conduct snatch-and-grab operations on its behalf.16

Meanwhile, seismic changes were afoot. A 2004 international attempt to create a 
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government—roughly the fourteenth to date—produced the Transitional Federal 
Government.17 But it could not enter the capital and decamped to Baidoa under 
Ethiopian protection.18 In Mogadishu, the informal Sharia courts that had served 
since the state’s collapse as a rump provider of justice gained traction and united 
as the Islamic Courts Union (ICU), a godsend for a population desperate for se!
curity.19

For the United States, however, the ICU raised the specter of another Taliban 
willing to shelter al-Qaeda.20 The Somalis protecting al-Qaeda operatives were 
indeed embedded in the ICU’s militias, sometimes referred to as “the Youths,” or 
al-Shabaab. To forestall that outcome, Washington pushed its warlord partners—
longtime rivals—to unite against the ICU. But the ploy backfired: the ICU routed 
them and gained control of Mogadishu, and the al-Shabaab extremists gained 
influence based on their battlefield prowess.21

The ICU then swept south, taking large swaths of territory except Baidoa, where 
the Transitional Federal Government remained with its Ethiopian protectors.&& 
Extremists in the ICU agitated for confrontation. When they got their wish in a 
U.S.-backed Ethiopian invasion, the ICU’s military defeat was rapid and com!
plete. Rather than face a superior military, “the Youths” dispersed as Ethiopian 
forces marched into Mogadishu unopposed. But Ethiopia’s presence soon pro!
voked opposition, both nationalist resistance to occupation by Somalia’s peren!
nial adversary as well as jihadi hostility—both from Somalis and foreign fight!
ers—to a “Christian-Crusader” conquest. Al-Shabaab exploited both sentiments 
to re-emerge and lead the insurgency, now as an independent organization unen!
cumbered by the ICU.&"

U.S. tactics against a limited but real threat repeatedly miscarried: tainted warlord 
partners bred mistrust, their defeat empowered the extremist faction within the 
ICU, and Ethiopia’s decisive victory inadvertently ushered in al-Shabaab’s rise. 
Undoubtedly, al-Shabaab benefited from a collapsed state, discredited warlords, 
and the ICU’s rise. But the counterterrorism missteps supplied an accelerant that 
turned a latent threat into a unified insurgency.

Twenty-five years after 9/11, what began as a small network sheltering fleeing 
al-Qaeda operatives has become a state within a state, while a breakaway faction 
became a linchpin of the Islamic State’s network. In other words, Somalia went 
from a backwater to a focal point of the jihadi movement.
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Today al-Shabaab is a full-fledged shadow government, insurgent army, and ter!
rorist organization. It is not only al-Qaeda’s strongest affiliate but arguably the 
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strongest Sunni jihadi organization in the world, based on the combination of its 
institutional sophistication, territorial control, size, financial self-sufficiency, and 
operational capability.&#

Al-Shabaab’s aim is to overthrow the Somali Federal Government (SFG) and es!
tablish an Islamic state spanning Somalia and the Somali-majority areas of neigh!
boring countries.&$ Its primary adversaries are therefore the SFG and its backers—
the African Union (AU) force and troop-contributing countries, Türkiye, and the 
United States. It also acts as a largely regional terrorist organization, sometimes 
linking its actions to al-Qaeda’s broader ambitions and framing its attacks as ad!
vancing al-Qaeda’s agenda.
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Al-Shabaab’s greatest asset is not military but political. For over fifteen years it 
has run a parallel shadow government across multiple dimensions: justice, through 
Sharia courts; security, through police, an army, and an intelligence service; fi!
nance, through a taxation system; and a modest welfare apparatus that remains 
after the humanitarian system’s collapse. Its authority rests on neither consent nor 
coercion alone but on a shifting combination of the two—providing services in 
some domains, using violent compulsion in others, and hardening or softening as 
the group’s fortunes change. Its shadow government institutions allow the group 
to credibly present itself as an alternative to a corrupt, dysfunctional SFG. 

Al-Shabaab administers a shadow government replete with ministries, offices, 
and provincial governors that rivals—and in key respects outperforms—the So!
mali government.26 Most importantly, it provides what civilians need most: order, 
justice, and security. It offers predictable order to those who comply and imposes 
violence on those who do not, a recipe for widespread acquiescence to its rule.

It controls much of rural southern Somalia as the uncontested de facto govern!
ment.&% In fact, it administers more territory than any other Sunni jihadi organiza!
tion.28 Moreover, its administration is the most institutionalized and longest-stand!
ing of its kind, dating back to 2009.29

The group’s rule is oppressive, and its over-reliance on coercion has provoked 
uprisings. In 2022, communities in central Somalia rebelled, particularly against 
its demands that clans surrender children to its indoctrination centers.30 Local mi!
litias backed by government forces seized long-held al-Shabaab territory. But then 
the government faltered, and in 2025 al-Shabaab was able to reverse the SFG’s 
most significant operational gains in a decade through battlefield success, negoti!
ations, non-aggression pacts, and a “softening” of harsher policies.31

But such rebellions have been the exception. Al-Shabaab’s harsh but predictable 
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order is genuinely valuable for a population that has known mostly conflict, in!
security, and state failure. It suppresses the inter-clan conflicts that destabilize 
Somalia,"& and crime and banditry are limited in its territory. Its police, !"#(/+)! , 
enforce order and the group’s moral code through harsh, often public (0101 pun!
ishments, including floggings, amputations, and stonings rarely seen before in 
Somali society.""

Al-Shabaab’s courts are essential to its legitimacy. Its qadi courts handle criminal 
cases, civil complaints, and, importantly, land disputes."# Their professed basis is 
Sharia law, a departure from the customary clan law (2--%) that long dominated 
Somali jurisprudence."$ Al-Shabaab’s interpretation of Sharia is extreme by any 
standard.36 Yet many in the Sunni-majority population regard Sharia as legitimate 
and value the courts’ relative freedom from the clan bias that defines the govern!
ment system.

Importantly, the courts’ influence extends beyond al-Shabaab’s territory. They can 
summon individuals in government-controlled areas, with a credible threat of vio!
lence for non-compliance. But civilians and even government officials also cross 
over voluntarily to have disputes mediated faster and less corruptly. Notably, dis!
putants abide by the rulings."%

Al-Shabaab’s parallel relief system is another pillar of its shadow state—real but 
small in absolute terms. It provides some pastoralist and drought support: adjudi!
cating disputes over grazing and water, returning tax revenue and foodstuffs to the 
hardest-hit, and redistributing livestock to herders who have lost their animals.38 
But its relief has also been episodic and self-interested.39 It operates rudimentary 
health posts and a parallel education system, though the latter often serves as a re!
cruitment pipeline.40 At the same time, it obstructs rival services, such as restrict!
ing traditional schools, hindering and taxing humanitarian NGOs, and blocking 
some public health initiatives.41

But the collapse of the international humanitarian system in 2025—driven by 
U.S. cuts, particularly the dismantling of USAID, and compounded by reduced 
contributions from other donors—handed al-Shabaab a strategic dividend.#& Not 
because it can substitute for that system; it cannot. Rather, al-Shabaab had spent 
years arguing that international aid was a foreign tool that failed to deliver, and 
the system’s dismantling effectively confirmed that narrative.#" The propaganda 
value is enormous. The group can portray itself as a provider, albeit small-scale in 
practice, as the international system fails the population. 

Finally, al-Shabaab runs a taxation bureaucracy that fully funds its activities, with 
estimates of up to $200 million annually.## Unlike many militant groups, it gener!
ates all its funds internally. It issues receipts, sets standard rates for commodities, 
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and legitimizes collection in religious terms such as 3!4!.  and 0+(%. Though co!
ercion underpins compliance, it has arguably entered into a reciprocal fiscal con!
tract with the population it taxes, while the foreign aid-dependent SFG has not.#$ 
Moreover, it not only taxes its own areas but levies collections at road checkpoints 
and in government-held areas. It possesses state-level revenue and capacity for 
resource extraction.

Nonetheless, civilians’ relationship to al-Shabaab’s shadow government is less 
loyalty than pragmatic acceptance. They use its courts because they work, pay 
its taxes because they must, and comply with its order because the alternative is 
violence.
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Beyond its civilian administration, al-Shabaab is a hybrid force capable across the 
spectrum of violence: conventional battles, insurgency, terrorism, and assassina!
tions. Despite the AU mission, investment in the Somali National Army, and years 
of U.S. airstrikes, al-Shabaab fields an estimated 7,000–12,000 fighters through 
its military wing, the Jabhat.46 Fighters are organized into regional and special 
units with defined areas of responsibility.#% Each unit carries its own weapons, im!
provised explosive device (IED) specialists, medics, communications, transport, 
and media.48

Its high-profile terrorism can obscure that, for much of the past decade, most al-
Shabaab-linked violence and fatalities have come from battles.49 The group can 
now fight as a “conventional insurgent,” massing hundreds of fighters to overrun 
fortified AU or Somali bases. Typically, a suicide vehicle-borne improvised ex!
plosive device (SVBIED) breaches the perimeter, then infantry waves kill and 
capture personnel and seize weapons and vehicles before withdrawing ahead of 
airstrikes.50 Consequently, it ranked among the four deadliest terrorist groups in 
the world from 2007 to 2025, and more AU forces have died in Somalia than in 
any other modern peace operation.51

Al-Shabaab’s most important weapon is the improvised explosive device. IEDs 
are the leading cause of Somali army casualties and key to its assaults, mass-ca!
sualty urban attacks, and assassinations.$& It conducted roughly 600 IED attacks 
between January and September 2025 alone, killing or wounding around 1,500 
people.$" Its IED capability is indigenous and self-sustaining, with sporadic infu!
sions of expertise from al-Qaeda in the Arabian Peninsula (AQAP).$#

It also acts as a terrorist organization in government-held areas and the region. 
In Somalia, it frequently uses a VBIED to breach a target, followed by armed 
attackers and a second IED timed for first responders.$$ Its largest such attacks 
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have struck Mogadishu, most notably the October 2017 Zoobe truck bombing 
that killed at least 500.56 The group seeks to manage domestic opposition to its 
large-scale terrorist attacks by declining to claim indiscriminate bombings like 
Zoobe while claiming, and religiously justifying, attacks it can frame as striking 
the government, security forces, foreign troops, or those that support them.$%

Al-Shabaab’s attacks beyond Somalia are often a coercive strategy aimed at the 
countries that sustain the African Union mission. Its first attack outside Somalia, 
the July 2010 bombings of World Cup crowds in Kampala, followed this logic 
explicitly. Its spokesman tied it to Uganda’s role in the AU force, warning that 
“if they do not take out their AMISOM troops from Somalia, blasts will contin!
ue.”58 The strategy has extended to Kenya, which sent its army into Somalia in 
2011. After the 2013 Westgate siege, al-Shabaab pledged, “Remove your forces 
from our country and peace will come.”59 However, al-Shabaab has achieved little 
through these attacks. The 2010 attacks, for example, only hardened Kampala’s 
commitment.60

Beyond Westgate, al-Shabaab has waged a sustained campaign against Kenya, 
striking Garissa University in 2015 and the DusitD2 complex in Nairobi in 2019, 
anointing Jaysh al-Ayman as its affiliate there, and executing a cross-border cam!
paign of roadside bombs, ambushes of security forces, and targeted killings.61 It 
has tried to open a comparable front in Ethiopia with far less success: its affiliate 
there, Jaysh al-Usra, never moved from aspiration to operations. Its 2022 incur!
sion of roughly 2,000 fighters was al-Shabaab’s largest operation outside Soma!
lia. Though Ethiopian forces claimed they repelled it, UN experts warned that as 
many as 1,000 fighters may remain.62

Al-Shabaab’s enmity also extends to the United States in the region. It treats 
American forces and interests in Somalia and the broader Horn of Africa as tar!
gets in their own right, repeatedly assaulting U.S.-used facilities inside Somalia, 
including the Baledogle airfield in September 2019, and overrunning Manda Bay, 
a Kenyan base hosting American personnel, in January 2020, killing three Amer!
icans.63 

Al-Shabaab’s intent towards the United States homeland, though, defies simple 
conclusions and is full of contradictions. In a 2015 video, it named the Mall of 
America as a target.64 In a 2019 message, the group’s emir called the American 
public complicit in its government’s wars and thereby a legitimate target for re!
taliation.65 Most notably, in a plot disrupted in 2019, al-Shabaab directed an op!
erative to train as a pilot in the Philippines and fly an airliner into the Bank of 
America Plaza in Atlanta.66 The Justice Department placed the plot within an “al 
Qaeda-driven campaign,” namely the “Jerusalem Will Never Be Judaized” banner 
under which al-Shabaab had also claimed the 2019 DusitD2 attack and which 
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al-Qaeda’s leadership promoted across its affiliates.67 Notably, the plot copied 
al-Qaeda’s 9/11 modus operandi, not al-Shabaab’s established repertoire. But a 
9/11-style strike on the homeland stretched beyond the group’s capability. At the 
same time, for an operation involving a wholly new tactic well beyond its tradi!
tional area of operations, al-Shabaab committed a single operative. Whether this 
choice was for operational security or as a limited investment is unclear, but either 
way, it did not reflect a resourced homeland-focused effort.

But homeland capability can fall on the other end of the spectrum: a group can 
acquire homeland reach opportunistically, when a suitable operative falls into its 
hands, as the Pakistani Taliban did in 2010 with the naturalized American oper!
ative who attempted an attack on Times Square.68 Al-Shabaab has held that raw 
material—dozens of Western passport-holders, among them Americans Omar 
Hammami and Jehad Mustafa—yet it deployed them in the Somali theater rather 
than sending them home.69 At the same time, the group had unexploited oppor!
tunities to build homeland capability in its earlier years. It had recruitment and 
fundraising networks both in and beyond the Somali-American community in the 
United States. But these fed the war in Somalia rather than being translated into 
attack capability.70

The balance therefore points to a limited homeland threat, even as al-Shabaab’s 
willingness to kill Americans in East Africa clearly persists. Its violence is largely 
driven by the war in Somalia and those countries that support the Somali govern!
ment. The group has prioritized that effort over building a capability to strike the 
U.S. homeland.71
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Underpinning al-Shabaab’s unity, coercive capacity, and much of its terrorist vi!
olence is its shadowy intelligence and security service, the Amniyat, an entity so 
central that Sink'  and Besenyő argued that “if it did not exist, there would be no 
al-Shabaab.”%& Reporting directly to the emir, it has led the targeting of defectors 
and internal rivals, notably during the purges in 2013 and 2015.%"

The Amniyat has deeply penetrated Somali society and institutions—the intelli!
gence service, government ministries, even AU forces—with roughly 30 percent 
of Mogadishu’s police believed compromised.%# It operates pervasive informant 
networks in government-controlled areas.%$ Its surveillance even turns inward, 
monitoring al-Shabaab’s tax collectors and auditors for corruption and hunting 
for spies.76

It is the enforcement arm that gives al-Shabaab’s parallel state its coercive power. 
The Amniyat underpins the group’s taxation by gathering the intelligence used to 
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set assessments and by punishing non-payers.%% It also enforces court summons 
and rulings by detaining, imprisoning, and killing those who resist or defy the 
courts.78 The result is a population, and an organization, kept compliant less by 
persuasion than by the Amniyat’s omnipresent reputation and credible threats of 
punishment.79

The Amniyat is also al-Shabaab’s instrument of targeted violence.80 Its assassi!
nation unit—estimated at 500 to 1,000 members—runs a systematic campaign 
against officials, security officers, parliamentarians, clan elders, dissenting cler!
ics, and journalists, concentrated in Mogadishu.81 Its reach nearly touched the 
state’s apex: in March 2025 it detonated a bomb inside Villa Somalia’s fortified 
perimeter as President Hassan Sheikh Mohamud’s convoy departed, killing body!
guards and civilians but narrowly missing him.82 The Amniyat also plans the 
group’s most complex attacks and directs external operations.83 Its lethal capacity 
has readily survived the loss of even the group’s emir.84
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Al-Shabaab was born with al-Qaeda ties, though it became a public affiliate only 
in 2012. Its affiliation remains stable and secure. Admittedly, al-Shabaab draws 
few material benefits from the relationship at this juncture. If anything, it sup!
ports al-Qaeda’s efforts beyond Somalia rather than the inverse.85 What binds it 
is identity, history, and ideology—reinforced by cooperation with AQAP. It still 
promotes its affiliation by amplifying al-Qaeda Central’s messaging, claiming 
operations under banners such as “Jerusalem Will Never Be Judaized”; publicly 
saluting other affiliates, like when its spokesman congratulated Jama’at Nusrat 
al-Islam wal-Muslimin (JNIM) in the Sahel on its gains; and perhaps even by 
plotting attacks against the U.S. homeland, like the disrupted effort in 2019.86 
In practice, al-Shabaab now carries the al-Qaeda banner on its own terms as a 
self-sufficient affiliate that bolsters the network rather than a subordinate sus!
tained by it.

That durability is also reflected in what al-Shabaab has declined to do. It violently 
rejected the Islamic State’s 2014–15 attempt to draw it away. When Hay’at Tahrir 
al-Sham (HTS)—a group that had broken from al-Qaeda—toppled the Assad re!
gime in December 2024, al-Shabaab’s media celebrated its fall and praised the 
victors’ battlefield prowess. But it directed that praise generally to “the Sunni 
forces” of Syria rather than to HTS by name and withheld any explicit endorse!
ment of Ahmed al-Sharaa and his organization.87 In other words, it praised the 
outcome but not the model, showing no inclination to follow HTS in trading the 
al-Qaeda tie for the promise of international legitimacy. Having turned down both 
the Islamic State’s outreach and HTS’s “Syria model,” al-Shabaab’s affiliation 
with al-Qaeda looks less like a legacy it might outgrow than a commitment it has 
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repeatedly chosen to keep.

Importantly, its alliance runs not only to al-Qaeda Central in South Asia but equal!
ly, if not more, to the closer AQAP in Yemen, which has supplied specialized 
IED capability and training. That cooperation persisted even as its direct links to 
al-Qaeda Central weakened with leadership losses.88 The clearest instance was 
the 2016 Daallo Airlines bombing, in which a laptop packed with explosives—a 
product of AQAP’s bomb-concealment expertise—detonated aboard a flight out 
of Mogadishu.89

More surprising is al-Shabaab’s collaboration with Ansar Allah, better known as 
the Houthis, in recent years.90 Cooperation between the Houthis—a Shia move!
ment in the Iran-backed Axis of Resistance—and al-Shabaab is transactional yet 
enduring and substantive, including weapons transfers and instruction, notably 
on drones. Houthi trainers have deployed to al-Shabaab’s stronghold in Jilib and 
sent multiple weapons shipments, and roughly 400 al-Shabaab fighters have cy!
cled through Houthi camps in Yemen.91 Al-Shabaab has acquired platforms and 
training and uses drones for surveillance, but there have been no confirmed lethal 
deployments to date.92

The nexus matters less for any specific technology transfer than for what the co!
operation represents. It straddles the Bab al-Mandeb, through which a substantial 
share of global commerce passes, and constitutes sustained collaboration between 
al-Qaeda’s strongest affiliate and the most capable member of the Iran-aligned 
bloc.93 Notably, Israel’s recognition of Somaliland in 2025—as the first state to do 
so—gave the two a common enemy on their doorstep.94
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Above all, al-Shabaab thrives because Somali political elites fight one another 
rather than it—especially now. The Hassan Sheikh Mohamud administration is 
at odds with Puntland, which has effectively withdrawn from the federal system, 
and with Jubaland, whose leader has been in open defiance for over two years. 
It is also mired in a constitutional dispute over federal authority and the one-per!
son-one-vote question. Together, these have produced the most fractured feder!
al-state environment in more than a decade.95 The strategic gift to al-Shabaab is 
substantial. Al-Shabaab need not defeat the Somali state militarily. It only needs 
the federal government and member states to fail to combine their security efforts: 
an outcome the current environment delivers in spades.
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Al-Shabaab has long been Somalia’s most unified actor, thanks in part to the 
Amniyat’s brutal suppression of challengers. But even the Amniyat could not 
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prevent one defection. IS-S formed in October 2015 when Abdulqadir Mumin, 
an al-Shabaab ideologue commanding roughly 300 fighters in Puntland’s Golis 
Mountains, defected with a few dozen followers and pledged allegiance to Abu 
Bakr al-Baghdadi.96 The Amniyat crushed would-be Islamic State supporters far!
ther south, but Mumin’s faction lay beyond its reach.

IS-S has never meaningfully threatened al-Shabaab’s dominance. Its importance 
does not derive from the threat it poses within Somalia but from its role in Islamic 
State’s global network. It is a source of funding and leadership at a moment when 
Islamic State desperately needs both. It presents a paradox: a militarily minor 
rival that is financially and organizationally significant far beyond Somalia.
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Compared with al-Shabaab’s institutions, size, and capabilities, IS-S is unremark!
able. At its peak it fielded around 1,600 fighters, including a sizeable influx of 
foreigners—Ethiopians, Moroccans, Tanzanians, and even Syrians and Yeme!
nis—though its multilingual propaganda, especially in Horn of Africa languages, 
gives it disproportionate reach.97 At its nadir, it had as few as 100, with its So!
mali membership concentrated around Mumin’s clan, the Ali Salebaan, in stark 
contrast to al-Shabaab’s multi-clan membership.98 It has never held or governed 
territory, nor seriously tried to.

Its violence is likewise dwarfed by al-Shabaab’s. Apart from a brief, symbolic 
seizure of the northern port of Qandala in 2016, IS-S operations have consisted 
mostly of assassinations and IED attacks. Its violence escalated with Puntland’s 
2024 offensive. As the campaign began, it mounted complex assaults on Puntland 
forces, including a pre-emptive strike by foreign fighters in December 2024 and 
counterattacks in February 2025 in its primary base, the Cal Miskaad mountains. 
It then lost ground and reverted to roadside bombings.99 Notably, it has not staged 
the mass-casualty attacks on civilians that al-Shabaab routinely inflicts.100
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But to assess IS-S by its threat to Somalia is to miss its significance. It hosts the 
Islamic State’s !"#$!%%!% office, a regional General Directorate of Provinces hub 
and a financial clearinghouse for the network’s African and global affiliates.101 
Importantly, Africa is now Islamic State’s most viable theater: its share of global 
Islamic State attacks hit a record 86 percent in the first quarter of 2026, up from 
49 percent in 2024 and 79 percent in 2025.102

Like al-Shabaab, IS-S generates revenue through extortion, chiefly around Bosa!
so. It generated at least $70,000 a month in 2018–19, $100,000 by late 2022, 
and as much as $360,000 by mid-2024, making it Islamic State’s “primary reve!
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nue generator.”103 &"#$!%%!% routes funds to affiliates in the Democratic Republic 
of the Congo, Mozambique, and beyond. In 2019–2020, for instance, it moved 
roughly $400,000 by (!G!"!  from Somalia to South Africa, later dispersed across 
Uganda, the United Arab Emirates, Tanzania, Mozambique, and Kenya.104 As of 
early 2023, it was sending some $25,000 a month in cryptocurrency to the Islamic 
State’s affiliate in Afghanistan.105

This money has translated into violence. &"#$!%%!% helped finance Islamic State’s 
2021 bombings in Uganda.106 Its resources supported the Islamic State Khorasan 
Province’s (IS-K) August 2021 suicide bombing at Kabul airport’s Abbey Gate, 
which killed thirteen American service members and roughly 170 Afghans.107

IS-S and !"#$!%%!% have gained increased stature as Islamic State Central in Syria 
grapples with a leadership vacuum.108 The current leader, Abu Hafs al-Hashimi 
al-Qurashi, is the fifth “caliph” since the caliphate’s declaration. Islamic State 
doctrine holds that the caliph must descend from the Prophet Muhammad’s 
Quraysh tribe, and every publicly named caliph since al-Baghdadi has carried the 
al-Qurashi nisba. To abandon it would weaken the group’s claim to be the “legiti!
mate” Islamic state against rivals like al-Qaeda, the Taliban, and HTS.109

But al-Hashimi’s identity is unknown, resulting in speculation about whether he 
is in fact Abdulqadir Mumin and/or located in Somalia. Speculation that Mumin 
is in fact the Islamic State caliph runs into a fundamental problem: Mumin is not 
Qurayshi, which would make his appointment unacceptable to a significant part 
of the network.110

More plausibly, amid Islamic State’s leadership deficit, Mumin has taken on a 
larger role managing the network as head of the General Directorate of Provinces 
and of !"#$!%%!%: a role arguably more important than the “caliph’s” in the current 
environment.111 Among the few senior Islamic State leaders to survive the past 
decade, Mumin has also been increasingly featured in propaganda, which matters 
at a time when Islamic State lacks compelling leadership figures.112
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In December 2024, Puntland’s forces launched Operation Hillaac, a sustained 
ground offensive against the Islamic State’s stronghold in the Cal Miskaad range 
of Bari.113 Backed by U.S. and Emirati airstrikes, Puntland’s offensive cleared the 
Togjaceel valley, overran the group’s caves, and captured the headquarters of its 
emir.114 Puntland reported some nine hundred militants killed and foreign fighters 
captured from at least seven countries.115 Senior IS-S commanders have also been 
captured or surrendered. It was an unambiguous success, notably undertaken by 
Puntland forces without SFG help.
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Yet a lesson of the past twenty-five years is that no single offensive, however well 
executed, can destroy such a group. Two to three hundred fighters remain, Mumin 
and his deputy survived, and the group has adapted into mobile cells hidden in 
the range’s caves.116 Its global significance, moreover, will outlast its battlefield 
losses: the !"#$!%%!% hub that channels money was not dismantled by losses on 
the ground.117

Unfortunately, one beneficiary of IS-S’s reversal is al-Shabaab. As Puntland forc!
es ground IS-S down, al-Shabaab moved to fill the vacuum, pushing hundreds 
of fighters toward the Galgala area near Bosaso.118 A comparable effort against 
al-Shabaab presence in Puntland would likely prove even harder, especially as 
tensions with the SFG increasingly distract Puntland.
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A quarter-century after September 11, Somalia sits near the center of a movement 
it was once peripheral to. Over the past decade Somalia alone has suffered nearly 
as many jihadi–linked deaths as the entire Sahel region.119 But Somalia’s cen!
trality rests on more than bloodshed: it is the one country that concentrates two 
critical affiliates, through two different logics. The first, al-Shabaab, grew from a 
small, covert network into a parallel state and al-Qaeda’s strongest affiliate. For 
over fifteen years it has administered territory, taxed populations, and adjudicated 
disputes, while using violence to silence those that oppose it both in Somalia and 
in the broader region. But the primary threat is not that al-Shabaab will overrun 
Mogadishu. Federal forces with partner support can likely hold the capital. It is 
that al-Shabaab is winning the longer competition for state-like capacity and au!
thority—not its citizens’ allegiance so much as their compliance and reliance—
and the gap is widening in ways that will be increasingly hard to reverse.

The second, the Islamic State in Somalia, matters for nearly the opposite rea!
son. Militarily marginal and now degraded by Operation Hillaac, it punches far 
above its weight through !"#$!%%!%, a clearinghouse that has bankrolled Islamic 
State affiliates and whose importance grew as Africa became Islamic State’s most 
active theater. Its emir, Mumin, is now one of the most consequential figures in 
Islamic State’s depleted leadership. Consequently, Puntland’s offensive may have 
changed less than it appears: Mumin survived, the cells dispersed, the financing 
hub endured, and al-Shabaab moved to exploit its rival’s retreat.

U.S. airstrikes confirm Somalia’s importance. Even as the administration de!
prioritizes “legacy” jihadi groups and preaches a “light footprint” in Africa, its 
counterterrorism strategy singles out Somalia as a theater of resurgent threat.120 
It has backed that judgment with force: Somalia has become one of the most 
intensely struck locations of President Trump’s second term, with at least 132 
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airstrikes against both groups in 2025 alone.121 That exceeds the combined coun!
terterrorism strikes of the Bush, Obama, and Biden administrations, and makes 
Somalia second only to Yemen among nations targeted since Trump returned to 
the White House.122 The airstrike tempo continues into 2026, now more focused 
on al-Shabaab.

Yet the escalating air campaign sits atop a policy that is otherwise incoherent. 
Washington is simultaneously defunding the partners needed to contain, if not 
weaken, al-Shabaab—the AU force, the UN office that sustains it, and the Danab 
special forces unit built to fight al-Shabaab.123 Washington has also curtailed the 
humanitarian aid that competes with the group’s provision of relief and invest!
ed little to ease the political feuding that both al-Shabaab and IS-S exploit.124 
Airpower cannot substitute for the instruments that convert tactical pressure into 
strategic effect: a capable local force, a state consistently able to provide core 
functions for its citizens, and a mediator to reconcile the political divisions and 
focus attention on the two-pronged threat. The result is less a strategy than a set of 
countervailing impulses, and it is unlikely to weaken al-Shabaab strategically or 
to keep the Islamic State from recovering from its setbacks.

Airstrikes can kill al-Shabaab’s fighters and scatter the Islamic State’s, but they 
cannot dismantle a shadow government, drain a financial hub, or repair the polit!
ical dysfunction. Unless Somalia’s leaders stop fighting one another long enough 
to offer their citizens the order and justice al-Shabaab already provides—and to 
deny the Islamic State the space in which it entrenches—the next twenty-five 
years risk resembling the last.
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�F�U�H�D�W�H�� �H�[�S�O�R�L�W�D�E�O�H�� �F�R�Q�G�L�W�L�R�Q�V�� �W�K�D�W�� �I�D�F�L�O�L�W�D�W�H�� �W�K�H�L�U�� �D�G�D�S�W�D�W�L�R�Q���� �O�R�Q�J���W�H�U�P�� �V�X�U�Y�L�Y�D�O����
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�D�Q�G���U�H�V�L�V�W�D�Q�F�H���W�R���W�U�D�G�L�W�L�R�Q�D�O���F�R�X�Q�W�H�U�W�H�U�U�R�U�L�V�P���H�I�I�R�U�W�V��

�7�K�H���U�H�J�L�R�Q�¶�V���P�L�O�L�W�D�Q�W���O�D�Q�G�V�F�D�S�H���L�V���P�D�G�H���V�L�J�Q�L�¿�F�D�Q�W�O�\���P�R�U�H���G�D�Q�J�H�U�R�X�V���E�\���Y�R�O�D�W�L�O�H��
�L�Q�W�H�U�V�W�D�W�H���U�L�Y�D�O�U�L�H�V���D�Q�G���J�U�R�Z�L�Q�J���J�H�R�S�R�O�L�W�L�F�D�O���F�R�P�S�H�W�L�W�L�R�Q�����,�Q�G�L�D���D�Q�G���3�D�N�L�V�W�D�Q�����W�Z�R��
�Q�X�F�O�H�D�U���D�U�P�H�G���F�R�X�Q�W�U�L�H�V���D�Q�G���E�L�W�W�H�U���D�G�Y�H�U�V�D�U�L�H�V�����U�H�P�D�L�Q���H�Q�W�D�Q�J�O�H�G���L�Q���D���G�D�Q�J�H�U�R�X�V����
�G�H�H�S�O�\���H�Q�W�U�H�Q�F�K�H�G���U�L�Y�D�O�U�\�����P�R�V�W���U�H�F�H�Q�W�O�\���L�O�O�X�V�W�U�D�W�H�G���E�\���W�K�H���0�D�\�������������F�U�L�V�L�V�����Z�K�L�F�K��
�Z�D�V���P�D�U�N�H�G���E�\���K�H�D�Y�\���X�V�H���R�I���G�L�V�L�Q�I�R�U�P�D�W�L�R�Q�����3�D�N�L�V�W�D�Q���D�Q�G���$�I�J�K�D�Q�L�V�W�D�Q���K�D�Y�H���D�O�V�R��
�H�Q�J�D�J�H�G���L�Q���G�L�U�H�F�W���K�R�V�W�L�O�L�W�L�H�V���D�Q�G���F�R�Q�À�L�F�W�����G�U�L�Y�H�Q���L�Q���S�D�U�W���E�\���W�K�H���7�7�3�¶�V���V�D�I�H���K�D�Y�H�Q�V��
�L�Q���$�I�J�K�D�Q�L�V�W�D�Q�����)�X�U�W�K�H�U�P�R�U�H�����W�K�H���U�H�J�L�R�Q���L�V���G�H�D�O�L�Q�J���Z�L�W�K���W�K�H���I�D�O�O�R�X�W���I�U�R�P���F�R�Q�À�L�F�W��
�L�Q�Y�R�O�Y�L�Q�J���,�U�D�Q�����D�V���W�K�H���Z�D�U�¶�V���L�P�S�D�F�W���V�S�L�O�O�V���D�F�U�R�V�V���E�R�U�G�H�U�V�����$�W���W�K�H���V�D�P�H���W�L�P�H�����W�K�H���U�H:
�J�L�R�Q�����H�V�S�H�F�L�D�O�O�\���3�D�N�L�V�W�D�Q�¶�V���%�D�O�R�F�K�L�V�W�D�Q���S�U�R�Y�L�Q�F�H�����L�V���L�Q�W�H�Q�V�L�I�\�L�Q�J���D�V���D���V�L�W�H���R�I���J�O�R�E�D�O��
�F�R�P�S�H�W�L�W�L�R�Q���E�H�W�Z�H�H�Q���&�K�L�Q�D���D�Q�G���W�K�H���8���6�����R�Y�H�U���F�U�L�W�L�F�D�O���P�L�Q�H�U�D�O�V�����7�K�R�X�J�K���3�D�N�L�V�W�D�Q��
�K�D�V�� �J�D�L�Q�H�G�� �K�D�U�G���I�R�X�J�K�W�� �H�[�S�H�U�L�H�Q�F�H�� �L�Q�� �F�R�X�Q�W�H�U�W�H�U�U�R�U�L�V�P���� �J�L�Y�H�Q�� �L�W�V�� �U�R�O�H�� �D�V�� �D�� �N�H�\��
�S�D�U�W�Q�H�U���L�Q���W�K�H���*�O�R�E�D�O���:�D�U���R�Q���7�H�U�U�R�U�L�V�P�����L�W���U�H�P�D�L�Q�V���S�O�D�J�X�H�G���E�\���W�Z�R���S�R�W�H�Q�W���L�Q�V�X�U:
�J�H�Q�F�L�H�V���D�Q�G���V�X�U�J�L�Q�J���W�H�U�U�R�U�L�V�P���D�J�D�L�Q�V�W���L�W�V���V�H�F�X�U�L�W�\���S�H�U�V�R�Q�Q�H�O���D�Q�G���F�L�W�L�]�H�Q�V������

�7�K�H���G�H�V�W�D�E�L�O�L�]�L�Q�J���H�I�I�H�F�W�V���R�I���L�Q�W�H�U�V�W�D�W�H���U�L�Y�D�O�U�L�H�V���D�Q�G���W�H�Q�V�L�R�Q�V�����D�O�R�Q�J�V�L�G�H���W�K�H���L�V�V�X�H���R�I��
�D�E�D�Q�G�R�Q�H�G���8���6�����Z�H�D�S�R�Q�V���L�Q���$�I�J�K�D�Q�L�V�W�D�Q���E�H�L�Q�J���D�F�F�H�V�V�H�G���E�\���Y�L�R�O�H�Q�W���Q�R�Q���V�W�D�W�H���D�F:
'1)(;$*)#$)#("*/,%+$'"#$)#+,1%*3$6,3,'*%'$#-1(5('#6$,%$8*5($'"*'$-"*33#%+#$-1%<#%:
�W�L�R�Q�D�O���W�K�U�H�D�W���F�D�W�H�J�R�U�L�H�V�����7�K�H���7�7�3���D�Q�G���$�4�,�6���D�S�S�H�D�U���W�R���E�H���G�U�D�Z�L�Q�J���F�O�R�V�H�U���W�K�U�R�X�J�K��
�V�K�D�U�H�G���S�U�R�S�D�J�D�Q�G�D���Q�H�W�Z�R�U�N�V�����R�S�H�U�D�W�L�R�Q�D�O���F�R�R�S�H�U�D�W�L�R�Q�����D�Q�G���W�K�H���U�H�F�U�X�L�W�P�H�Q�W���R�I���I�R�U:
�H�L�J�Q���¿�J�K�W�H�U�V�����D�Q�G���F�R�O�O�D�E�R�U�D�W�L�R�Q���F�R�X�O�G���S�U�R�Y�H���W�R���E�H���D�Q���H�I�I�H�F�W�L�Y�H���I�R�U�F�H���P�X�O�W�L�S�O�L�H�U���I�R�U��
�E�R�W�K���J�U�R�X�S�V�����,�6���.���D�Q�G���L�W�V���3�D�N�L�V�W�D�Q���E�D�V�H�G���Q�H�W�Z�R�U�N�V���K�D�Y�H���F�R�Q�W�L�Q�X�H�G���W�K�H�L�U���V�H�F�W�D�U�L�D�Q��
�W�D�U�J�H�W�L�Q�J�����F�R�P�S�H�W�L�Q�J���Z�L�W�K���W�K�H���7�7�3���D�Q�G���%�D�O�R�F�K���P�L�O�L�W�D�Q�W�V�����Z�K�L�O�H���U�H�F�U�X�L�W�L�Q�J���D�F�U�R�V�V��
�E�R�U�G�H�U�V���D�Q�G���Y�L�O�L�I�\�L�Q�J���U�H�J�L�R�Q�D�O���V�W�D�W�H���D�F�W�R�U�V�����%�D�O�R�F�K���L�Q�V�X�U�J�H�Q�W���R�U�J�D�Q�L�]�D�W�L�R�Q�V�����P�H�D�Q:
�Z�K�L�O�H�����K�D�Y�H���V�R�X�J�K�W���W�R���F�D�S�L�W�D�O�L�]�H���R�Q���W�K�H���V�W�D�W�H�¶�V���U�H�S�U�H�V�V�L�Y�H���S�U�D�F�W�L�F�H�V���E�\���V�X�V�W�D�L�Q�L�Q�J��
�W�K�H�L�U���D�Q�W�L���H�[�W�U�D�F�W�L�Y�H���Q�D�U�U�D�W�L�Y�H���D�Q�G���E�U�R�D�G�H�Q�L�Q�J���W�K�H�L�U���D�S�S�H�D�O���W�R���Z�R�P�H�Q���D�Q�G���H�G�X�F�D�W�H�G��
�%�D�O�R�F�K���F�L�Y�L�O�L�D�Q�V�����7�K�H���O�D�W�W�H�U�¶�V���H�V�F�D�O�D�W�L�Q�J���F�D�P�S�D�L�J�Q���R�I���H�F�R�Q�R�P�L�F���Z�D�U�I�D�U�H���H�[�W�H�Q�G�V��
�Q�R�W���R�Q�O�\���W�R���&�K�L�Q�H�V�H���L�Q�Y�H�V�W�P�H�Q�W���E�X�W���S�R�W�H�Q�W�L�D�O�O�\���W�R���D�Q�\���I�R�U�H�L�J�Q���L�Q�Y�H�V�W�R�U���L�Q���%�D�O�R�F�K:
�L�V�W�D�Q��

�7�K�L�V���F�K�D�S�W�H�U���D�U�J�X�H�V���W�K�D�W���W�K�H���L�Q�W�H�U�D�F�W�L�R�Q���R�I���L�Q�W�H�U�V�W�D�W�H���F�R�Q�À�L�F�W�����M�L�K�D�G�L���F�R�R�S�H�U�D�W�L�R�Q����
�L�G�H�R�O�R�J�L�F�D�O���F�R�P�S�H�W�L�W�L�R�Q�����D�Q�G���Z�H�D�N���F�U�R�V�V���E�R�U�G�H�U���J�R�Y�H�U�Q�D�Q�F�H���L�V���S�U�R�G�X�F�L�Q�J���D���À�X�L�G��
�D�Q�G�� �X�Q�S�U�H�G�L�F�W�D�E�O�H�� �W�K�U�H�D�W�� �H�Q�Y�L�U�R�Q�P�H�Q�W���� �R�Q�H�� �W�K�D�W�� �U�H�T�X�L�U�H�V�� �S�R�O�L�F�\�P�D�N�H�U�V�� �W�R�� �W�K�L�Q�N��
�E�H�\�R�Q�G�� �J�U�R�X�S���F�H�Q�W�U�L�F�� �D�S�S�U�R�D�F�K�H�V���� �5�D�W�K�H�U�� �W�K�D�Q�� �D�V�V�H�V�V�L�Q�J�� �R�U�J�D�Q�L�]�D�W�L�R�Q�V�� �L�Q�� �L�V�R�O�D:
�W�L�R�Q�����Z�K�H�U�H���V�L�O�R�L�Q�J���G�L�V�W�R�U�W�V���D�Q�G���X�Q�G�H�U�H�V�W�L�P�D�W�H�V���W�K�H���G�L�V�W�L�Q�F�W�L�Y�H���Q�D�W�X�U�H���R�I���W�K�H���W�K�U�H�D�W����
�W�K�H���U�H�J�L�R�Q�¶�V���O�D�Q�G�V�F�D�S�H���V�K�R�X�O�G���E�H���X�Q�G�H�U�V�W�R�R�G���D�V���D�Q���L�Q�W�H�U�D�F�W�L�Y�H���H�F�R�V�\�V�W�H�P�����R�Q�H���L�Q��
�Z�K�L�F�K�� �L�Q�W�H�U�V�W�D�W�H�� �F�R�Q�À�L�F�W�� �D�Q�G�� �U�H�D�O�L�J�Q�P�H�Q�W�V�� �G�L�U�H�F�W�O�\�� �V�K�D�S�H�� �P�L�O�L�W�D�Q�W�� �E�H�K�D�Y�L�R�U�� �D�Q�G��
�F�R�Q�W�U�L�E�X�W�H���W�R���D���S�D�Q�R�S�O�\���R�I���V�H�F�X�U�L�W�\���F�K�D�O�O�H�Q�J�H�V��
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�2�Q�H���R�I���W�K�H���P�R�V�W���F�R�Q�V�H�T�X�H�Q�W�L�D�O���F�U�L�V�H�V���L�Q���W�K�H���U�H�J�L�R�Q���L�V���W�K�H���R�Q�J�R�L�Q�J���F�R�Q�À�L�F�W���E�H�W�Z�H�H�Q��
�3�D�N�L�V�W�D�Q���D�Q�G���W�K�H���,�V�O�D�P�L�F���(�P�L�U�D�W�H���R�I���$�I�J�K�D�Q�L�V�W�D�Q���U�X�Q���E�\���W�K�H���7�D�O�L�E�D�Q���U�H�J�L�P�H�����6�L�Q�F�H��
�W�K�H���8���6�����Z�L�W�K�G�U�D�Z�D�O���L�Q���$�X�J�X�V�W���������������3�D�N�L�V�W�D�Q���K�D�V���R�V�F�L�O�O�D�W�H�G���E�H�W�Z�H�H�Q���Q�H�J�R�W�L�D�W�L�R�Q�V����
�F�R�H�U�F�L�R�Q���� �D�Q�G�� �L�Q�W�H�U�P�L�W�W�H�Q�W�� �D�L�U�V�W�U�L�N�H�V������ �+�R�Z�H�Y�H�U���� �W�H�Q�V�L�R�Q�V�� �H�V�F�D�O�D�W�H�G�� �L�Q�� �)�H�E�U�X�D�U�\��
�������������Z�K�H�Q���D���Z�D�Y�H���R�I���D�W�W�D�F�N�V���L�Q�V�L�G�H���3�D�N�L�V�W�D�Q���O�L�Q�N�H�G���W�R���$�I�J�K�D�Q�L�V�W�D�Q���E�D�V�H�G���J�U�R�X�S�V��
�S�U�R�P�S�W�H�G���,�V�O�D�P�D�E�D�G�¶�V���G�H�F�O�D�U�D�W�L�R�Q���R�I���D�Q���³�R�S�H�Q���Z�D�U�´���Z�L�W�K���V�W�U�L�N�H�V���R�Q���W�D�U�J�H�W�V���Z�L�W�K�L�Q��
�$�I�J�K�D�Q�L�V�W�D�Q�������-�D�P�D�D�W���X�O���$�K�U�D�U�����-�X�$�������D���J�U�R�X�S���W�K�D�W���K�D�V���R�S�H�U�D�W�H�G���E�R�W�K���L�Q�G�H�S�H�Q�G�H�Q�W:
�O�\���D�Q�G���X�Q�G�H�U���W�K�H���7�7�3���X�P�E�U�H�O�O�D�����D�W�W�D�F�N�H�G���3�D�N�L�V�W�D�Q�L���V�H�F�X�U�L�W�\���S�H�U�V�R�Q�Q�H�O���L�Q���.�D�U�D�F�K�L��
�L�Q���-�X�Q�H�������������D�Q�G���W�U�L�J�J�H�U�H�G���D�Q�R�W�K�H�U���U�R�X�Q�G���R�I���3�D�N�L�V�W�D�Q�L���F�U�R�V�V���E�R�U�G�H�U���D�F�W�L�R�Q���L�Q���W�K�H��
�3�D�N�W�L�D�����3�D�N�W�L�N�D�����D�Q�G���.�X�Q�D�U���S�U�R�Y�L�Q�F�H�V���R�I���$�I�J�K�D�Q�L�V�W�D�Q��=���7�K�H���-�X�Q�H���F�\�F�O�H���X�Q�G�H�U�O�L�Q�H�V��
�W�K�H���O�R�J�L�F���R�I���W�K�H���3�D�N�L�V�W�D�Q���7�D�O�L�E�D�Q���Z�D�U�����H�D�F�K���D�W�W�D�F�N���L�Q�V�L�G�H���3�D�N�L�V�W�D�Q���L�V���Q�R�Z���I�U�D�P�H�G��
�D�V�� �H�L�W�K�H�U���$�I�J�K�D�Q���E�D�V�H�G�� �R�U�� �,�Q�G�L�D�Q���V�S�R�Q�V�R�U�H�G��>�� �D�Q�G�� �H�D�F�K�� �3�D�N�L�V�W�D�Q�L�� �V�W�U�L�N�H�� �W�U�L�J�J�H�U�V��
�D���I�X�U�W�K�H�U���U�R�X�Q�G���R�I�� �.�D�E�X�O���G�H�Q�L�D�O�V���D�Q�G���F�U�R�V�V���E�R�U�G�H�U���H�V�F�D�O�D�W�L�R�Q�����$�O�W�K�R�X�J�K���W�K�H���W�Z�R��
�F�R�X�Q�W�U�L�H�V�� �K�D�Y�H�� �U�H�S�H�D�W�H�G�O�\�� �H�Q�J�D�J�H�G�� �L�Q�� �P�H�G�L�D�W�L�R�Q���� �W�K�L�V�� �K�D�V�� �I�D�L�O�H�G�� �W�R�� �S�U�R�G�X�F�H�� �D�Q�\��
�P�H�D�Q�L�Q�J�I�X�O���U�H�V�X�O�W�V���W�K�X�V���I�D�U��
$
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$
�:�K�L�O�H���3�D�N�L�V�W�D�Q�¶�V���O�D�W�H�V�W���U�R�O�H���D�V���P�H�G�L�D�W�R�U���L�Q���W�K�H�������������8���6�����,�U�D�Q���F�R�Q�À�L�F�W���K�D�V���H�D�U�Q�H�G��
�L�W���V�R�P�H���G�L�S�O�R�P�D�W�L�F���F�D�S�L�W�D�O�����W�K�H���X�Q�G�H�U�O�\�L�Q�J���U�H�O�D�W�L�R�Q�V�K�L�S���U�H�P�D�L�Q�V���V�W�U�X�F�W�X�U�D�O�O�\���W�H�Q�V�H����
�V�K�D�S�H�G���E�\���D���S�R�U�R�X�V���E�R�U�G�H�U�����Z�L�W�K���F�U�R�V�V���E�R�U�G�H�U���V�P�X�J�J�O�L�Q�J���R�I���I�X�H�O���D�Q�G���R�S�L�D�W�H�V�����D�Q�G��
�F�U�R�V�V���G�L�U�H�F�W�L�R�Q�D�O���P�L�O�L�W�D�Q�W���L�Q�¿�O�W�U�D�W�L�R�Q��
$
�7�K�H�V�H���W�H�Q�V�L�R�Q�V���Z�H�U�H���H�Y�L�G�H�Q�W���L�Q���-�D�Q�X�D�U�\���������������Z�K�H�Q���,�U�D�Q���V�W�U�X�F�N���-�D�\�V�K���D�O���$�G�O���S�R:
�V�L�W�L�R�Q�V�� �L�Q�� �3�D�N�L�V�W�D�Q�L�� �%�D�O�R�F�K�L�V�W�D�Q���� �D�Q�G�� �3�D�N�L�V�W�D�Q���U�H�W�D�O�L�D�W�H�G���D�J�D�L�Q�V�W���%�D�O�R�F�K�� �P�L�O�L�W�D�Q�W��
�W�D�U�J�H�W�V���L�Q���,�U�D�Q�¶�V���6�L�V�W�D�Q���D�Q�G���%�D�O�R�F�K�L�V�W�D�Q���S�U�R�Y�L�Q�F�H�������3�D�U�W���R�I���W�K�H���X�Q�G�H�U�O�\�L�Q�J���W�H�Q�V�L�R�Q��
�L�V���V�W�U�X�F�W�X�U�D�O�����W�K�H���R�Y�H�U�����������P�L�O�H���O�R�Q�J���E�R�U�G�H�U���U�X�Q�V���W�K�U�R�X�J�K���P�R�X�Q�W�D�L�Q�R�X�V���W�H�U�U�D�L�Q���W�K�D�W��
�Q�H�L�W�K�H�U���V�W�D�W�H���K�D�V���K�L�V�W�R�U�L�F�D�O�O�\���E�H�H�Q���D�E�O�H���W�R���H�I�I�H�F�W�L�Y�H�O�\���S�R�O�L�F�H�����D�Q�G���H�D�F�K���D�F�F�X�V�H�V���W�K�H��
�R�W�K�H�U���R�I���W�R�O�H�U�D�W�L�Q�J���P�L�O�L�W�D�Q�W���V�D�Q�F�W�X�D�U�L�H�V�����,�U�D�Q���Y�L�H�Z�V���-�D�\�V�K���D�O���$�G�O�����W�K�H���6�X�Q�Q�L���%�D�O�R�F�K��
�P�L�O�L�W�D�Q�W���J�U�R�X�S���W�K�D�W���U�H�J�X�O�D�U�O�\���W�D�U�J�H�W�V���,�V�O�D�P�L�F���5�H�Y�R�O�X�W�L�R�Q�D�U�\���*�X�D�U�G���&�R�U�S�V�����,�5�*�&����
�S�H�U�V�R�Q�Q�H�O���L�Q���=�D�K�H�G�D�Q���D�Q�G���D�F�U�R�V�V���6�L�V�W�D�Q���D�Q�G���%�D�O�R�F�K�L�V�W�D�Q�����D�V���R�S�H�U�D�W�L�Q�J���I�U�R�P���3�D�N�L:
�V�W�D�Q�L���V�R�L�O�������3�D�N�L�V�W�D�Q�����L�Q���W�X�U�Q�����D�F�F�X�V�H�V���%�D�O�R�F�K���P�L�O�L�W�D�Q�W�V���R�I���X�V�L�Q�J���W�K�H���,�U�D�Q�L�D�Q���V�L�G�H���R�I��
�W�K�H���E�R�U�G�H�U���D�V���D���U�H�I�X�J�H���I�U�R�P���Z�K�L�F�K���W�R���O�D�X�Q�F�K���F�U�R�V�V���E�R�U�G�H�U���D�W�W�D�F�N�V���L�Q�W�R���%�D�O�R�F�K�L�V�W�D�Q����
�)�X�U�W�K�H�U���� �D�� �V�H�F�W�D�U�L�D�Q�� �G�L�P�H�Q�V�L�R�Q�� �²�� �6�X�Q�Q�L���P�D�M�R�U�L�W�\�� �%�D�O�R�F�K�� �F�R�P�P�X�Q�L�W�L�H�V�� �R�Q�� �R�Q�H��
�V�L�G�H���D�Q�G���D���6�K�L�D���,�U�D�Q�L�D�Q���V�W�D�W�H���R�Q���W�K�H���R�W�K�H�U���²���U�H�L�Q�I�R�U�F�H�V���W�K�H���P�X�W�X�D�O���V�X�V�S�L�F�L�R�Q����
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�7�K�H���Z�D�U���L�Q���,�U�D�Q���K�D�V���F�R�P�S�O�L�F�D�W�H�G���W�K�H���S�L�F�W�X�U�H���I�X�U�W�K�H�U���E�\�� �Z�H�D�N�H�Q�L�Q�J�� �,�U�D�Q�L�D�Q���V�W�D�W�H��
�F�R�Y�H�U�D�J�H�� �R�I�� �W�K�H�� �I�U�R�Q�W�L�H�U�� �D�W���S�U�H�F�L�V�H�O�\�� �W�K�H�� �P�R�P�H�Q�W���3�D�N�L�V�W�D�Q�¶�V�� �P�L�O�L�W�D�Q�W���S�U�R�E�O�H�P�� �L�V��
�H�[�S�D�Q�G�L�Q�J�����7�K�L�V���P�H�D�Q�V���W�K�D�W���3�D�N�L�V�W�D�Q�¶�V���P�H�G�L�D�W�R�U���U�R�O�H���V�L�W�V���R�Q���W�R�S���R�I���D�Q���X�Q�U�H�V�R�O�Y�H�G��
(#-.),'5$7)1%',#);$-)#*',%+$+)#*'#)$(/*-#$71)$6,3,'*%'$+)1./($'1$1/#)*'#$*-)1(($'"#$
�E�R�U�G�H�U��?

�7�K�H���3�D�N�L�V�W�D�Q���,�Q�G�L�D���&�R�Q�À�L�F�W
$
�7�K�H���P�R�V�W���V�H�Y�H�U�H���F�U�L�V�L�V���E�H�W�Z�H�H�Q���W�K�H���W�Z�R���Q�X�F�O�H�D�U���D�U�P�H�G���V�W�D�W�H�V���L�Q���R�Y�H�U���W�Z�R���G�H�F�D�G�H�V��
�X�Q�I�R�O�G�H�G���D�F�U�R�V�V���$�S�U�L�O���D�Q�G���0�D�\�������������D�V���,�Q�G�L�D�Q���V�W�U�L�N�H�V���G�H�H�S���L�Q�W�R���3�D�N�L�V�W�D�Q���S�U�R�P�S�W:
�H�G���U�H�W�D�O�L�D�W�R�U�\���3�D�N�L�V�W�D�Q�L���G�U�R�Q�H���D�Q�G���P�L�V�V�L�O�H���D�W�W�D�F�N�V�����,�Q�G�L�D�¶�V���V�X�V�S�H�Q�V�L�R�Q���R�I���W�K�H���,�Q�G�X�V��
�:�D�W�H�U�V�� �7�U�H�D�W�\���� �D�� ���������� �D�J�U�H�H�P�H�Q�W�� �W�K�D�W�� �H�V�W�D�E�O�L�V�K�H�V�� �D�� �I�U�D�P�H�Z�R�U�N�� �I�R�U�� �X�W�L�O�L�]�L�Q�J�� �W�K�H��
�Z�D�W�H�U�V���R�I�� �W�K�H���,�Q�G�X�V���5�L�Y�H�U���V�\�V�W�H�P���D�Q�G���K�D�G���K�H�O�G���W�K�U�R�X�J�K�� �H�Y�H�U�\�� �S�U�H�Y�L�R�X�V���Z�D�U���E�H:
�W�Z�H�H�Q���W�K�H���W�Z�R���V�W�D�W�H�V�����D�V���Z�H�O�O���D�V���Z�L�G�H�V�S�U�H�D�G���G�L�V�L�Q�I�R�U�P�D�W�L�R�Q�����I�X�U�W�K�H�U���H�[�D�F�H�U�E�D�W�H�G��
�W�K�H���F�R�Q�I�U�R�Q�W�D�W�L�R�Q��@

$
�7�K�H�� �F�U�L�V�L�V�� �Z�D�V�� �W�U�L�J�J�H�U�H�G�� �E�\�� �D�� �W�H�U�U�R�U�L�V�W�� �D�W�W�D�F�N���� �R�Q�� �$�S�U�L�O�� �������� �P�L�O�L�W�D�Q�W�V�� �N�L�O�O�H�G�� ������
�W�R�X�U�L�V�W�V�����P�R�V�W���R�I���W�K�H�P���+�L�Q�G�X�����L�Q���3�D�K�D�O�J�D�P���L�Q���,�Q�G�L�D�Q���D�G�P�L�Q�L�V�W�H�U�H�G���.�D�V�K�P�L�U�������,�Q:
�G�L�D�� �D�W�W�U�L�E�X�W�H�G�� �W�K�H�� �D�W�W�D�F�N�� �W�R�� �3�D�N�L�V�W�D�Q���E�D�V�H�G�� �P�L�O�L�W�D�Q�W�� �J�U�R�X�S�V���� �V�S�H�F�L�¿�F�D�O�O�\�� �W�R�� �³�7�K�H��
�5�H�V�L�V�W�D�Q�F�H���)�U�R�Q�W���´���D�Q���D�O�O�H�J�H�G���I�U�R�Q�W���I�R�U���/�D�V�K�N�D�U���H���7�D�\�\�L�E�D�����/�H�7�������D�Q�G���U�H�V�S�R�Q�G�H�G��
�I�R�U�F�H�I�X�O�O�\���E�\���O�D�X�Q�F�K�L�Q�J���2�S�H�U�D�W�L�R�Q���6�L�Q�G�R�R�U���R�Q���Q�L�Q�H���V�L�W�H�V���L�Q�V�L�G�H���3�D�N�L�V�W�D�Q���W�K�D�W���,�Q:
�G�L�D�Q���R�I�¿�F�L�D�O�V���G�H�V�F�U�L�E�H�G���D�V���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���O�L�Q�N�H�G���W�R���-�D�L�V�K���H���0�R�K�D�P�P�H�G�����-�H�0�����D�Q�G��
�/�H�7�����3�D�N�L�V�W�D�Q���U�H�W�D�O�L�D�W�H�G���Z�L�W�K���2�S�H�U�D�W�L�R�Q���%�X�Q�\�D�Q���X�P���0�D�U�V�R�R�V�����I�R�X�U���G�D�\�V���R�I���P�L�V:
�V�L�O�H�����G�U�R�Q�H�����D�Q�G���D�U�W�L�O�O�H�U�\���H�[�F�K�D�Q�J�H�V���Z�K�L�F�K���X�O�W�L�P�D�W�H�O�\���H�Q�G�H�G���L�Q���D���F�H�D�V�H�¿�U�H�����W�K�R�X�J�K��
�W�K�H���X�Q�G�H�U�O�\�L�Q�J�� �G�L�V�S�X�W�H�V���R�Y�H�U���.�D�V�K�P�L�U���D�Q�G���3�D�N�L�V�W�D�Q���E�D�V�H�G���P�L�O�L�W�D�Q�F�\�� �U�H�P�D�L�Q���X�Q:
�U�H�V�R�O�Y�H�G���������7�K�H���S�R�W�H�Q�W�L�D�O���I�R�U���I�X�W�X�U�H���Y�L�R�O�H�Q�F�H���V�H�H�P�V���L�Q�H�Y�L�W�D�E�O�H�����D�Q�G���H�V�F�D�O�D�W�L�R�Q���E�H:
�W�Z�H�H�Q���Q�X�F�O�H�D�U���D�U�P�H�G���H�Q�H�P�L�H�V���F�R�X�O�G���O�H�D�G���W�R���G�L�V�D�V�W�H�U���R�Q���W�K�H���6�X�E�F�R�Q�W�L�Q�H�Q�W��

�,�Q�G�L�D���F�R�Q�W�L�Q�X�H�V���W�R���Y�L�H�Z���3�D�N�L�V�W�D�Q�¶�V���W�R�O�H�U�D�Q�F�H���R�I���D�Q�W�L���,�Q�G�L�D���P�L�O�L�W�D�Q�W���J�U�R�X�S�V���D�V���W�K�H��
�U�R�R�W���F�D�X�V�H���R�I���W�K�H���F�U�L�V�L�V�����D�Q�G���3�D�N�L�V�W�D�Q���F�R�Q�W�L�Q�X�H�V���W�R���Y�L�H�Z���,�Q�G�L�D�Q���U�X�O�H���L�Q���.�D�V�K�P�L�U���D�V��
�W�K�H���U�R�R�W���F�D�X�V�H���R�I���W�K�H���P�L�O�L�W�D�Q�F�\�����3�D�N�L�V�W�D�Q���K�D�V���D�O�V�R���D�G�R�S�W�H�G���D���E�U�R�D�G�H�U���Q�D�U�U�D�W�L�Y�H���V�W�U�D�W:
�H�J�\�� �W�R�Z�D�U�G�� �L�W�V�� �G�R�P�H�V�W�L�F�� �L�Q�V�X�U�J�H�Q�F�L�H�V�������� �,�Q�� �-�X�O�\�� ������������ �W�K�H�� �J�R�Y�H�U�Q�P�H�Q�W�� �I�R�U�P�D�O�O�\��
�O�D�E�H�O�H�G���W�K�H���7�H�K�U�L�N���L���7�D�O�L�E�D�Q���3�D�N�L�V�W�D�Q���³�)�L�W�Q�D���D�O���.�K�D�Z�D�U�L�M�´�����6�H�G�L�W�L�R�Q���R�I���W�K�H���.�K�D�U:
�L�M�L�W�H�V�������U�R�R�W�L�Q�J���W�K�H���O�D�E�H�O���L�Q���H�D�U�O�\���,�V�O�D�P�L�F���K�L�V�W�R�U�\���D�Q�G���V�H�H�N�L�Q�J���W�R���V�H�Y�H�U���W�K�H���J�U�R�X�S�¶�V��
�F�O�D�L�P���W�R���M�L�K�D�G�L���O�H�J�L�W�L�P�D�F�\���E�\���E�U�D�Q�G�L�Q�J���L�W���D���W�K�H�R�O�R�J�L�F�D�O���G�H�Y�L�D�W�L�R�Q���I�U�R�P���P�D�L�Q�V�W�U�H�D�P��
�,�V�O�D�P�����,�Q���0�D�\���������������L�W���G�H�V�L�J�Q�D�W�H�G���%�D�O�R�F�K���P�L�O�L�W�D�Q�W���J�U�R�X�S�V���³�)�L�W�Q�D���D�O���+�L�Q�G�X�V�W�D�Q���´��
�I�U�D�P�L�Q�J���W�K�H���L�Q�V�X�U�J�H�Q�F�\���D�V���D�Q���H�[�W�H�Q�V�L�R�Q���R�I���,�Q�G�L�D�Q���K�R�V�W�L�O�L�W�\���U�D�W�K�H�U���W�K�D�Q���D���G�R�P�H�V�W�L�F��
�S�R�O�L�W�L�F�D�O���F�R�Q�À�L�F�W�����%�R�W�K���P�R�Y�H�P�H�Q�W�V���D�G�D�S�W�H�G���L�Q���U�H�V�S�R�Q�V�H�����W�K�H���7�7�3���K�D�V���L�Q�F�U�H�D�V�L�Q�J�O�\��
�L�Q�Y�R�N�H�G�� �3�D�V�K�W�X�Q�� �D�Q�W�L���F�R�O�R�Q�L�D�O�� �U�H�V�L�V�W�D�Q�F�H���� �Z�K�L�O�H�� �%�D�O�R�F�K�� �J�U�R�X�S�V�� �H�P�S�K�D�V�L�]�H�G�� �U�H:
�V�R�X�U�F�H���H�[�W�U�D�F�W�L�R�Q�����H�Q�I�R�U�F�H�G���G�L�V�D�S�S�H�D�U�D�Q�F�H�V�����D�Q�G���Z�R�P�H�Q�¶�V���K�R�Q�R�U������$0'*'#$7)*6,%+$
�K�D�V���W�K�X�V���E�H�F�R�P�H���D�Q���L�P�S�R�U�W�D�Q�W���L�Q�S�X�W���L�Q�W�R���W�K�H���H�Y�R�O�X�W�L�R�Q���R�I���P�L�O�L�W�D�Q�W���S�U�R�S�D�J�D�Q�G�D��
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�&�U�L�W�L�F�D�O���0�L�Q�H�U�D�O�V���D�V���2�S�S�R�U�W�X�Q�L�W�\���0�X�O�W�L�S�O�L�H�U

�7�K�H�� �8���6�����3�D�N�L�V�W�D�Q�� �F�U�L�W�L�F�D�O�� �P�L�Q�H�U�D�O�V�� �S�D�U�W�Q�H�U�V�K�L�S�� �K�D�V�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O�L�]�H�G�� �%�D�O�R�F�K:
�L�V�W�D�Q�¶�V�� �H�F�R�Q�R�P�L�F�� �J�H�R�J�U�D�S�K�\�� �L�Q�� �D�� �Z�D�\�� �W�K�D�W�� �K�D�V�� �G�L�U�H�F�W�� �F�R�Q�V�H�T�X�H�Q�F�H�V�� �I�R�U�� �P�L�O�L�W�D�Q�W��
�W�D�U�J�H�W�� �V�H�O�H�F�W�L�R�Q���� �,�Q�� �O�D�W�H�� ������������ �3�D�N�L�V�W�D�Q�� �D�Q�G�� �W�K�H�� �8�Q�L�W�H�G�� �6�W�D�W�H�V�� �G�H�H�S�H�Q�H�G�� �F�U�L�W�L�F�D�O��
�P�L�Q�H�U�D�O�V���F�R�R�S�H�U�D�W�L�R�Q���W�K�U�R�X�J�K���Q�H�Z���D�J�U�H�H�P�H�Q�W�V�����D�Q�G���L�Q���)�H�E�U�X�D�U�\���������������:�D�V�K�L�Q�J�W�R�Q��
�D�Q�Q�R�X�Q�F�H�G�������������E�L�O�O�L�R�Q���L�Q���¿�Q�D�Q�F�L�Q�J���I�R�U���5�H�N�R���'�L�T���������7�K�H���7�U�X�P�S���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q�¶�V��
�S�H�U�V�R�Q�D�O�� �U�H�O�D�W�L�R�Q�V�K�L�S�� �Z�L�W�K�� �)�L�H�O�G�� �0�D�U�V�K�D�O���$�V�L�P�� �0�X�Q�L�U���� �3�D�N�L�V�W�D�Q�¶�V�� �&�K�L�H�I�� �R�I�� �'�H:
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�W�K�U�R�X�J�K���P�H�U�J�H�U�V���D�Q�G���D�E�V�R�U�S�W�L�R�Q�����6�L�Q�F�H���-�X�O�\���������������W�K�H���7�7�3���K�D�V���E�H�H�Q���L�P�S�O�H�P�H�Q�W:
�L�Q�J���D�Q���H�[�S�D�Q�V�L�R�Q���W�K�U�R�X�J�K���D�E�V�R�U�S�W�L�R�Q���V�W�U�D�W�H�J�\���X�Q�G�H�U���(�P�L�U���1�R�R�U���:�D�O�L���0�H�K�V�X�G�����D�Q:
�Q�R�X�Q�F�L�Q�J���E�D�F�N���W�R���E�D�F�N���P�H�U�J�H�U�V���Z�L�W�K���Y�D�U�L�R�X�V���I�D�F�W�L�R�Q�V�����D�O���4�D�H�G�D���O�L�Q�N�H�G���Q�H�W�Z�R�U�N�V����
�D�Q�G���I�R�U�P�H�U���V�S�O�L�Q�W�H�U���J�U�R�X�S�V���O�L�N�H���-�X�$�����:�K�L�O�H���0�H�K�V�X�G�¶�V���P�R�U�H���G�H�F�H�Q�W�U�D�O�L�]�H�G���V�W�U�X�F�W�X�U�H��
�D�O�O�R�Z�H�G���P�H�U�J�L�Q�J�� �I�D�F�W�L�R�Q�V���W�R���U�H�W�D�L�Q���D���G�H�J�U�H�H���R�I�� �L�Q�W�H�U�Q�D�O���D�X�W�R�Q�R�P�\���� �W�K�H���7�D�O�L�E�D�Q�¶�V��
�W�D�N�H�R�Y�H�U���L�Q���$�I�J�K�D�Q�L�V�W�D�Q���S�R�V�W�������������H�Q�D�E�O�H�G���7�7�3���P�L�O�L�W�D�Q�W�V���S�U�H�Y�L�R�X�V�O�\���H�P�E�H�G�G�H�G���L�Q��
�W�K�H���7�D�O�L�E�D�Q���F�D�P�S�D�L�J�Q���W�R���U�H�G�L�U�H�F�W���W�K�H�L�U���H�I�I�R�U�W�V���W�R�Z�D�U�G���W�K�H���3�D�N�L�V�W�D�Q�L���V�W�D�W�H����

�:�K�L�O�H�� �H�V�W�L�P�D�W�H�V�� �Y�D�U�\���� �L�Q�G�H�S�H�Q�G�H�Q�W�� �F�R�X�Q�W�V�� �R�I�� �7�7�3�¶�V�� �P�H�U�J�H�U�V�� �Q�R�Z�� �V�X�U�S�D�V�V�� ����������
�U�H�D�F�K�L�Q�J�����������E�\���P�L�G���-�X�Q�H�������������������6�R�P�H���R�I���W�K�L�V���H�[�S�D�Q�V�L�R�Q���Q�R�Z���H�[�W�H�Q�G�V���W�R���%�D�O�R�F�K:
,('*%!"�7�7�3�¶�V���%�D�O�R�F�K�L�V�W�D�Q���H�[�S�D�Q�V�L�R�Q���E�H�J�D�Q���Z�L�W�K���W�K�H���-�X�Q�H������������ �P�H�U�J�H�U���R�I���$�V�O�D�P��
�%�D�O�R�F�K�¶�V���J�U�R�X�S���I�U�R�P���1�R�V�K�N�L�����I�R�O�O�R�Z�H�G���E�\���0�D�]�D�U���%�D�O�R�F�K�¶�V���J�U�R�X�S���I�U�R�P���W�K�H���0�D�N�U�D�Q��
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�F�R�D�V�W�O�L�Q�H�� �L�Q�� �'�H�F�H�P�E�H�U�� ������������ �D�Q�G�� �W�K�H���$�N�U�D�P�� �%�D�O�R�F�K�� ���4�D�O�D�W���� �D�Q�G���$�V�L�P�� �%�D�O�R�F�K��
���4�X�H�W�W�D�����J�U�R�X�S�V���R�Q���W�K�H���V�D�P�H���G�D�\���L�Q���$�S�U�L�O���������������F�X�O�P�L�Q�D�W�L�Q�J���L�Q���W�K�H���.�K�D�W�W�D�E���S�O�H�G�J�H��
�I�U�R�P���0�D�N�U�D�Q���R�Q���-�X�Q�H���������������������������2�W�K�H�U���P�H�U�J�H�U���J�H�R�J�U�D�S�K�L�H�V���K�D�Y�H���S�X�V�K�H�G���7�7�3���L�Q�W�R��
�3�X�Q�M�D�E������$

�7�7�3�¶�V���X�O�W�L�P�D�W�H���J�R�D�O�V���D�U�H���W�R���H�[�S�H�O���W�K�H���3�D�N�L�V�W�D�Q�L���V�W�D�W�H���I�U�R�P���W�K�H���I�R�U�P�H�U���W�U�L�E�D�O���D�U�H�D�V��
�D�Q�G���U�H�S�O�D�F�H���W�K�H���H�[�L�V�W�L�Q�J���R�U�G�H�U���Z�L�W�K���L�W�V���R�Z�Q���L�Q�W�H�U�S�U�H�W�D�W�L�R�Q���R�I�� �D�Q���,�V�O�D�P�L�F���V�\�V�W�H�P����
�:�K�L�O�H���L�W���U�H�P�D�L�Q�V���I�D�U���I�U�R�P���D�F�K�L�H�Y�L�Q�J���W�K�H�V�H���H�Q�G�V�����L�W�V���L�Q�W�H�U�P�H�G�L�D�U�\���J�R�D�O�����W�R���W�U�D�Q�V�I�R�U�P��
�L�W�V�H�O�I���I�U�R�P���D���W�H�U�U�R�U�L�V�W���F�D�P�S�D�L�J�Q���L�Q�W�R���D���V�X�E�V�W�D�Q�W�L�D�O���D�Q�G���G�X�U�D�E�O�H���L�Q�V�X�U�J�H�Q�F�\�����D�S�S�H�D�U�V��
�Z�H�O�O�� �V�X�S�S�R�U�W�H�G�� �E�\�� �L�W�V�� �P�H�U�J�H�U�V���� �(�D�F�K�� �D�E�V�R�U�E�H�G�� �J�U�R�X�S�� �E�U�L�Q�J�V�� �O�R�F�D�O�� �Q�H�W�Z�R�U�N�V�� �D�Q�G��
�U�H�F�U�X�L�W�P�H�Q�W���S�R�R�O�V�����Q�R�W���R�Q�O�\���U�H�L�Q�I�R�U�F�L�Q�J���D�Q�G���H�[�W�H�Q�G�L�Q�J���7�7�3�¶�V���F�D�S�D�E�L�O�L�W�\���D�Q�G���U�H�D�F�K��
�E�X�W���D�O�V�R���I�U�D�J�P�H�Q�W�L�Q�J���W�K�H���V�W�D�W�H�¶�V���O�D�Z���H�Q�I�R�U�F�H�P�H�Q�W���U�H�V�S�R�Q�V�H�����%�\���P�R�V�W���R�E�V�H�U�Y�D�E�O�H��
�P�H�D�V�X�U�H�V�����W�K�H���V�W�U�D�W�H�J�\���L�V���Z�R�U�N�L�Q�J�����W�K�H���*�O�R�E�D�O���7�H�U�U�R�U�L�V�P���,�Q�G�H�[���L�G�H�Q�W�L�¿�H�G���7�7�3���D�V��
�R�Q�H���R�I���W�K�H���I�D�V�W�H�V�W���J�U�R�Z�L�Q�J���W�H�U�U�R�U�L�V�W���J�U�R�X�S�V���L�Q���W�K�H���Z�R�U�O�G�����Z�L�W�K���D�W�W�U�L�E�X�W�H�G���G�H�D�W�K�V���U�L�V:
�L�Q�J���D�E�R�X�W���������S�H�U�F�H�Q�W���L�Q�������������F�R�P�S�D�U�H�G���W�R���W�K�H���S�U�H�Y�L�R�X�V���\�H�D�U���������%�\���������������K�R�Z�H�Y�H�U����
�W�K�H���7�7�3�¶�V���3�D�N�L�V�W�D�Q���F�R�Q�V�R�O�L�G�D�W�L�R�Q���F�D�P�S�D�L�J�Q���Z�D�V���E�H�L�Q�J���F�K�D�O�O�H�Q�J�H�G���E�\���-�X�$�����Z�K�L�F�K��
�S�X�U�V�X�H�G���L�W�V���R�Z�Q���S�O�H�G�J�H�V���D�Q�G���P�H�U�J�H�U�V���D�F�U�R�V�V���.�K�\�E�H�U���3�D�N�K�W�X�Q�N�K�Z�D���D�Q�G���%�D�O�R�F�K:
�L�V�W�D�Q���E�H�I�R�U�H���I�R�U�P�D�O�O�\���V�H�S�D�U�D�W�L�Q�J���I�U�R�P���W�K�H���7�7�3���L�Q���-�X�O�\�����G�L�V�F�X�V�V�H�G���I�X�U�W�K�H�U���E�H�O�R�Z����
$
�2�Q�� �W�K�H�� �H�W�K�Q�R�Q�D�W�L�R�Q�D�O�L�V�W�� �V�L�G�H���� �F�R�Q�V�R�O�L�G�D�W�L�R�Q�� �K�D�V�� �S�U�R�F�H�H�G�H�G�� �W�K�U�R�X�J�K�� �F�R�D�O�L�W�L�R�Q�V��
�U�D�W�K�H�U�� �W�K�D�Q�� �D�E�V�R�U�S�W�L�R�Q���� �%�5�$�6�� �Z�D�V�� �I�R�U�P�H�G�� �L�Q�� ���������� �D�V�� �D�Q�� �X�P�E�U�H�O�O�D�� �R�I�� �W�K�H�� �%�/�$����
�%�/�)�����%�D�O�R�F�K���5�H�S�X�E�O�L�F�D�Q���*�X�D�U�G�V�����D�Q�G���6�L�Q�G�K�X�G�H�V�K���5�H�Y�R�O�X�W�L�R�Q�D�U�\���$�U�P�\�����,�Q���0�D�U�F�K��
�������������W�K�H���F�R�D�O�L�W�L�R�Q���D�Q�Q�R�X�Q�F�H�G���D���X�Q�L�¿�H�G���P�L�O�L�W�D�U�\���F�R�P�P�D�Q�G���X�Q�G�H�U���W�K�H���E�D�Q�Q�H�U���R�I���D��
�³�%�D�O�R�F�K���1�D�W�L�R�Q�D�O���$�U�P�\�´���Z�L�W�K���M�R�L�Q�W���R�S�H�U�D�W�L�R�Q�D�O���W�H�P�S�R���V�F�D�O�L�Q�J���W�K�U�R�X�J�K�������������D�Q�G��
�����������������7�K�H���F�U�L�P�L�Q�D�O�L�]�D�W�L�R�Q���R�I���S�H�D�F�H�I�X�O���D�G�Y�R�F�D�F�\�����F�X�O�P�L�Q�D�W�L�Q�J���L�Q���W�K�H���-�X�Q�H������������
�D�Q�W�L���W�H�U�U�R�U�L�V�P���F�R�Q�Y�L�F�W�L�R�Q���R�I���%�D�O�R�F�K���<�D�N�M�H�K�W�L���&�R�P�P�L�W�W�H�H���O�H�D�G�H�U���0�D�K�U�D�Q�J���%�D�O�R�F�K����
�K�D�V�� �F�O�R�V�H�G�� �R�I�I�� �W�K�H�� �S�R�O�L�W�L�F�D�O�� �F�K�D�Q�Q�H�O�� �I�R�U�� �%�D�O�R�F�K�� �J�U�L�H�Y�D�Q�F�H�V���� �Z�K�L�F�K�� �L�V�� �O�L�N�H�O�\�� �D�F:
-#3#)*',%+$)#-).,'6#%'==���� �D�� �W�U�H�Q�G�� �D�O�U�H�D�G�\�� �Y�L�V�L�E�O�H�� �L�Q�� �W�K�H�� �L�Q�V�X�U�J�H�Q�F�\�¶�V�� �E�U�R�D�G�H�Q�L�Q�J��
�G�H�P�R�J�U�D�S�K�L�F���E�D�V�H���R�I���H�G�X�F�D�W�H�G���\�R�X�W�K���D�Q�G���Z�R�P�H�Q��

�2�Q�� �W�K�H�� �M�L�K�D�G�L�� �V�L�G�H���� �W�K�H�� �P�R�V�W�� �F�R�Q�V�H�T�X�H�Q�W�L�D�O�� �F�R�Q�V�R�O�L�G�D�W�L�R�Q�� �R�I�� �W�K�H�� �S�D�V�W�� �\�H�D�U�� �L�V�� �W�K�H��
�,�8�0�����D�Q�Q�R�X�Q�F�H�G���L�Q���$�S�U�L�O�������������D�V���D���F�R�D�O�L�W�L�R�Q���R�I���/�D�V�K�N�D�U���H���,�V�O�D�P�����W�K�H���+�D�¿�]���*�X�O��
�%�D�K�D�G�X�U���*�U�R�X�S�����D�Q�G���+�D�U�N�D�W���,�Q�T�L�O�D�E���H���,�V�O�D�P�L���3�D�N�L�V�W�D�Q��=>���%�\���H�D�U�O�\���������������,�8�0���K�D�G��
�H�P�H�U�J�H�G���D�V���W�K�H���P�R�V�W���D�F�W�L�Y�H���M�L�K�D�G�L���I�D�F�W�L�R�Q���L�Q���3�D�N�L�V�W�D�Q���D�I�W�H�U���7�7�3�����Z�L�W�K���D���V�X�L�F�L�G�H���D�W:
�W�D�F�N���W�H�P�S�R���F�R�Q�F�H�Q�W�U�D�W�H�G���L�Q���1�R�U�W�K���D�Q�G���6�R�X�W�K���:�D�]�L�U�L�V�W�D�Q�����.�K�\�E�H�U�����+�D�Q�J�X�����D�Q�G���%�D�Q:
�Q�X�����7�K�H���0�D�\�������������������)�D�W�D�K���.�K�H�O���F�K�H�F�N�S�R�V�W���D�W�W�D�F�N���L�Q���%�D�Q�Q�X�����F�O�D�L�P�H�G���E�\���,�8�0���D�Q�G��
�N�L�O�O�L�Q�J���������.�K�\�E�H�U���3�D�N�K�W�X�Q�N�K�Z�D���S�R�O�L�F�H�P�H�Q�����Z�D�V���W�K�H���G�H�D�G�O�L�H�V�W���V�L�Q�J�O�H���S�R�O�L�F�H���O�R�V�V��
�R�I���W�K�H���\�H�D�U������
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�,�Q�V�W�L�W�X�W�L�R�Q�D�O�� �&�U�R�V�V���3�R�O�O�L�Q�D�W�L�R�Q���� �3�H�U�V�R�Q�Q�H�O�� �3�L�S�H�O�L�Q�H�V�� �D�Q�G�� �7�U�D�Q�V�Q�D�W�L�R�Q�D�O�� �5�H2
�F�U�X�L�W�P�H�Q�W
�$�� �V�H�F�R�Q�G�� �I�R�U�P�� �R�I�� �F�R�Q�Y�H�U�J�H�Q�F�H�� �L�V�� �L�Q�V�W�L�W�X�W�L�R�Q�D�O�� �F�U�R�V�V���S�R�O�O�L�Q�D�W�L�R�Q�� �W�K�U�R�X�J�K�� �V�K�D�U�H�G��
�S�H�U�V�R�Q�Q�H�O���D�Q�G���W�U�D�Q�V�Q�D�W�L�R�Q�D�O���U�H�F�U�X�L�W�P�H�Q�W���Q�H�W�Z�R�U�N�V�����7�K�H���D�S�S�R�L�Q�W�P�H�Q�W���R�I���&�K�D�X�G�K�U�\��
�0�X�Q�H�H�E�X�U�� �5�H�K�P�D�Q�� �-�X�W�W�� �L�Q�� ������������ �D�� �I�R�U�P�H�U�� �D�O���4�D�H�G�D�� �D�V���6�D�K�D�E�� �S�U�R�S�D�J�D�Q�G�L�V�W���� �D�V��
�G�L�U�H�F�W�R�U���R�I���7�7�3�¶�V���8�P�D�U���0�H�G�L�D�����Z�L�W�K���1�D�Y�H�H�G���X�O���+�D�V�V�D�Q���<�R�X�V�D�I�]�D�L���D�V���K�L�V���G�H�S�X�W�\����
�K�D�V���S�U�R�Y�L�G�H�G���W�K�H���L�Q�V�W�L�W�X�W�L�R�Q�D�O���V�S�L�Q�H���R�I���W�K�H���7�7�3���$�4�,�6���D�O�L�J�Q�P�H�Q�W���������%�\���������������%�D�Q:
�J�O�D���O�D�Q�J�X�D�J�H���$�4�,�6���D�I�¿�O�L�D�W�H�G���D�F�F�R�X�Q�W�V���Z�H�U�H���D�P�S�O�L�I�\�L�Q�J���7�7�3���F�R�Q�W�H�Q�W���R�Q���7�H�O�H�J�U�D�P��
�D�Q�G�� �&�K�L�U�S�Z�L�U�H���� �D�Q�G���7�7�3�� �U�H�F�U�X�L�W�P�H�Q�W���R�I�� �%�D�Q�J�O�D�G�H�V�K�L�� �Q�D�W�L�R�Q�D�O�V�� �S�U�R�F�H�H�G�H�G���L�Q�� �W�K�H��
�V�D�P�H�� �S�H�U�L�R�G��=?���$�Q�� �H�P�H�U�J�L�Q�J�� �U�H�F�U�X�L�W�P�H�Q�W�� �S�L�S�H�O�L�Q�H�� �Z�D�V�� �G�U�D�Z�L�Q�J�� �%�D�Q�J�O�D�G�H�V�K�L�� �Q�D:
�W�L�R�Q�D�O�V���L�Q�W�R���W�K�H���7�7�3���D�Q�G���D�O�O�L�H�G���Q�H�W�Z�R�U�N�V�����L�Q�F�O�X�G�L�Q�J���,�8�0���3�D�N�L�V�W�D�Q��=@

�7�K�H���W�U�D�Q�V�Q�D�W�L�R�Q�D�O���S�H�U�V�R�Q�Q�H�O���S�L�S�H�O�L�Q�H���R�I���W�K�H���7�7�3���$�4�,�6���D�[�L�V���D�S�S�H�D�U�V���W�R���V�L�W���D�W���W�K�H��
�F�R�Q�Y�H�U�J�H�Q�F�H���R�I���W�K�U�H�H���F�R�Q�G�L�W�L�R�Q�V�����7�K�H���$�I�J�K�D�Q���V�D�I�H���K�D�Y�H�Q���H�V�W�D�E�O�L�V�K�H�G���D�I�W�H�U���W�K�H���7�D�O:
�L�E�D�Q�¶�V�� ���������� �W�D�N�H�R�Y�H�U�� �V�X�S�S�O�L�H�V�� �W�K�H�� �S�K�\�V�L�F�D�O�� �V�S�D�F�H���� �W�K�H�� �3�D�N�L�V�W�D�Q���7�D�O�L�E�D�Q�� �Z�D�U�� �K�D�V��
�O�L�N�H�O�\���H�Q�W�U�H�Q�F�K�H�G���W�K�D�W���V�D�Q�F�W�X�D�U�\���U�D�W�K�H�U���W�K�D�Q���W�K�U�H�D�W�H�Q�H�G���L�W�����D�V���W�K�H���7�7�3�¶�V���Y�D�O�X�H���D�V��
�O�H�Y�H�U�D�J�H���D�J�D�L�Q�V�W���,�V�O�D�P�D�E�D�G���J�L�Y�H�V���.�D�E�X�O���U�H�D�V�R�Q���W�R���S�U�H�V�H�U�Y�H���L�W�����D�Q�G���8�1���U�H�S�R�U�W�L�Q�J��
�W�K�U�R�X�J�K�� ���������� �D�Q�G�� ���������� �V�X�J�J�H�V�W�V�� �D�� �W�L�H�U�H�G�� �S�H�U�P�L�V�V�L�Y�H�Q�H�V�V�� �L�Q�� �Z�K�L�F�K�� �W�K�H�� �7�7�3�� �U�H:
�F�H�L�Y�H�V���D�F�W�L�Y�H���V�X�S�S�R�U�W�����Z�K�L�O�H���$�4�,�6���D�S�S�H�D�U�V���W�R���E�H���W�R�O�H�U�D�W�H�G���R�Q���F�R�Q�G�L�W�L�R�Q���R�I���G�L�V�F�U�H:
�W�L�R�Q�����:�K�H�U�H���W�K�H�V�H���F�R�Q�G�L�W�L�R�Q�V���L�Q�W�H�U�V�H�F�W�����F�U�R�V�V���E�R�U�G�H�U���U�H�F�U�X�L�W�P�H�Q�W���P�D�F�K�L�Q�H�U�\���R�I���W�K�L�V��
�N�L�Q�G���E�H�F�R�P�H�V���V�X�V�W�D�L�Q�D�E�O�H�����7�K�H���D�[�L�V�����L�Q���R�W�K�H�U���Z�R�U�G�V�����G�R�H�V���Q�R�W���P�H�U�H�O�\���U�H�À�H�F�W���W�K�H��
�L�Q�W�H�U�V�W�D�W�H���H�Q�Y�L�U�R�Q�P�H�Q�W�����,�W���D�S�S�H�D�U�V���W�R���E�H���S�U�R�W�H�F�W�H�G���E�\���L�W��

�$�W���S�U�H�V�H�Q�W�����W�K�H���7�7�3���$�4�,�6���D�[�L�V���U�H�P�D�L�Q�V���U�H�J�L�R�Q�D�O�O�\���I�R�F�X�V�H�G�����W�K�R�X�J�K���I�R�U���G�L�I�I�H�U�H�Q�W��
�U�H�D�V�R�Q�V���R�Q���H�D�F�K���V�L�G�H�����7�K�H���7�7�3�¶�V���O�H�J�L�W�L�P�D�F�\���U�H�V�W�V���R�Q���I�U�D�P�L�Q�J���L�W�V���Z�D�U���D�V���D�Q���L�Q�G�L�J:
�H�Q�R�X�V�� �3�D�N�L�V�W�D�Q�L�� �V�W�U�X�J�J�O�H���� �Z�K�H�U�H�D�V�� �H�[�W�H�U�Q�D�O�O�\�� �G�L�U�H�F�W�H�G�� �D�W�W�D�F�N�V�� �Z�R�X�O�G�� �L�Q�Y�L�W�H�� �X�Q:
�Z�D�Q�W�H�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���V�F�U�X�W�L�Q�\�����$�4�,�6�����E�\���F�R�Q�W�U�D�V�W�����F�D�U�U�L�H�V���D�O���4�D�H�G�D�¶�V���W�U�D�Q�V�Q�D�W�L�R�Q:
�D�O�� �D�J�H�Q�G�D�� �E�X�W�� �O�D�F�N�V�� �G�H�P�R�Q�V�W�U�D�W�H�G�� �F�D�S�D�E�L�O�L�W�\�� �D�Q�G�� �K�D�V�� �G�H�O�L�E�H�U�D�W�H�O�\�� �P�L�Q�L�P�L�]�H�G�� �L�W�V��
�R�S�H�U�D�W�L�R�Q�D�O���S�U�R�¿�O�H���V�L�Q�F�H���������������7�K�L�V���L�V���F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���W�K�H���E�U�R�D�G�H�U���H�U�R�V�L�R�Q���R�I���W�K�H��
�I�D�U���H�Q�H�P�\���G�R�F�W�U�L�Q�H���L�Q���S�U�D�F�W�L�F�H�����D�V���D�I�¿�O�L�D�W�H�V���S�U�L�R�U�L�W�L�]�H���O�R�F�D�O���Z�D�U�V���D�Q�G���R�U�J�D�Q�L�]�D�W�L�R�Q:
�D�O���V�X�U�Y�L�Y�D�O���R�Y�H�U�� �W�U�D�Q�V�Q�D�W�L�R�Q�D�O���D�W�W�D�F�N�V�������� �+�R�Z�H�Y�H�U���� �W�K�L�V�� �O�R�F�D�O�L�]�D�W�L�R�Q���L�V�� �U�H�Y�H�U�V�L�E�O�H����
�W�K�H���D�[�L�V�¶�V���W�U�D�Q�V�Q�D�W�L�R�Q�D�O���U�H�F�U�X�L�W�P�H�Q�W�����%�D�Q�J�O�D�G�H�V�K�L���Q�D�W�L�R�Q�D�O�V�����¿�J�K�W�H�U�V���I�U�R�P���7�•�U�N�L�\�H����
�$�]�H�U�E�D�L�M�D�Q�����D�Q�G���$�U�D�E���V�W�D�W�H�V�����L�V���E�X�L�O�G�L�Q�J���F�D�S�D�E�L�O�L�W�L�H�V���W�K�D�W���F�R�X�O�G���R�X�W�O�D�V�W���L�W�V���F�X�U�U�H�Q�W�O�\��
�U�H�J�L�R�Q�D�O���D�P�E�L�W�L�R�Q�V��

�'�R�F�W�U�L�Q�D�O���Y�H�U�V�X�V���7�D�F�W�L�F�D�O���$�O�L�J�Q�P�H�Q�W
�$�O�R�Q�J�V�L�G�H�� �W�K�H�V�H�� �L�Q�W�U�D���M�L�K�D�G�L�� �F�R�Q�Y�H�U�J�H�Q�F�H�� �S�D�W�W�H�U�Q�V���� �L�Q�� �H�D�U�O�\�� ������������ �-�X�$�¶�V�� �Z�H�H�N�O�\��
%#8(/*/#)$#$"%&'(�� �E�H�J�D�Q�� �I�H�D�W�X�U�L�Q�J�� �%�/�$���D�V�V�R�F�L�D�W�H�G�� �F�R�Q�W�H�Q�W���� �F�X�W�W�L�Q�J�� �D�F�U�R�V�V�� �W�K�H��
�W�U�D�G�L�W�L�R�Q�D�O���L�G�H�R�O�R�J�L�F�D�O���E�R�X�Q�G�D�U�L�H�V���W�K�D�W���V�H�S�D�U�D�W�H���M�L�K�D�G�L���D�Q�G���%�D�O�R�F�K���V�H�S�D�U�D�W�L�V�W���P�R�Y�H:
�P�H�Q�W�V������$A1%-.))#%'35;$#$"%&'(�� �U�H�S�R�U�W�H�G�� �-�X�$�¶�V�� �R�Z�Q�� �H�[�S�D�Q�V�L�R�Q�� �L�Q�W�R�� �%�D�O�R�F�K�L�V�W�D�Q����
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�D�O�R�Q�J�V�L�G�H�� �L�W�V�� �R�Z�Q�� �D�E�V�R�U�S�W�L�R�Q�� �R�I�� �Q�H�Z�� �J�U�R�X�S�V�� �L�Q�� �%�D�M�D�X�U�� �D�Q�G�� �0�D�U�G�D�Q�� �L�Q�� �.�K�\�E�H�U��
�3�D�N�K�W�X�Q�N�K�Z�D�����$�O�W�K�R�X�J�K���W�K�H�U�H���L�V���Q�R���H�Y�L�G�H�Q�F�H���R�I���I�R�U�P�D�O���R�S�H�U�D�W�L�R�Q�D�O���F�R�R�S�H�U�D�W�L�R�Q����
�-�X�$�¶�V���D�P�S�O�L�¿�F�D�W�L�R�Q���R�I���%�D�O�R�F�K���P�L�O�L�W�D�Q�W���F�R�Q�W�H�Q�W���P�D�U�N�V���D�Q���X�Q�X�V�X�D�O���I�R�U�P���R�I���S�U�R�S�D:
�J�D�Q�G�D���F�R�Q�Y�H�U�J�H�Q�F�H���D�F�U�R�V�V���R�W�K�H�U�Z�L�V�H���G�L�V�W�L�Q�F�W���P�L�O�L�W�D�Q�W���P�R�Y�H�P�H�Q�W�V��

�7�K�H���H�G�L�W�R�U�L�D�O���O�D�\�H�U���V�L�J�Q�D�O���K�D�V���D���N�L�Q�H�W�L�F���F�R�X�Q�W�H�U�S�D�U�W���R�Q���W�K�H���J�U�R�X�Q�G�����$�F�F�R�U�G�L�Q�J���W�R��
�V�R�P�H���D�F�F�R�X�Q�W�V�����W�K�H�U�H���K�D�V���E�H�H�Q���H�Y�L�G�H�Q�F�H���R�I���W�D�F�W�L�F�D�O���F�R�R�S�H�U�D�W�L�R�Q���E�H�W�Z�H�H�Q���7�7�3���I�D�F:
�W�L�R�Q�V�� �D�Q�G�� �W�K�H�� �%�/�$�� �L�Q�� �V�R�P�H�� �D�U�H�D�V�� �R�I�� �%�D�O�R�F�K�L�V�W�D�Q������$ !"#$ *33,*%-#$ *//#*)($ '1$ 9#$
�F�R�Q�F�H�Q�W�U�D�W�H�G���L�Q���3�D�V�K�W�X�Q�±�%�D�O�R�F�K���P�L�[�H�G���S�R�S�X�O�D�W�L�R�Q���D�U�H�D�VF"�S�D�U�W�L�F�X�O�D�U�O�\���W�K�H���F�R�U�U�L�G�R�U"
�Q�H�D�U�� �=�L�D�U�D�W���� �+�D�U�Q�D�L���� �D�Q�G�� �6�L�E�L���� �Z�K�H�U�H�� �%�/�$�� �R�S�H�U�D�W�L�R�Q�V�� �H�[�W�H�Q�G�� �L�Q�W�R�� �G�L�V�W�U�L�F�W�V�� �Z�L�W�K��
�P�L�[�H�G���S�R�S�X�O�D�W�L�R�Q�V�����6�R�P�H���V�R�X�U�F�H�V���U�H�S�R�U�W���W�K�D�W���W�K�H���%�/�$���K�D�V���S�U�H�Y�L�R�X�V�O�\���U�H�T�X�H�V�W�H�G��
�W�U�D�L�Q�L�Q�J���I�U�R�P���W�K�H���7�7�3������

�$���U�H�O�D�W�H�G���I�R�U�P���R�I���U�K�H�W�R�U�L�F�D�O���F�R�Q�Y�H�U�J�H�Q�F�H���D�S�S�H�D�U�V���L�Q���W�K�H���-�X�Q�H�������������H�G�L�W�L�R�Q���R�I���$�4:
�,�6�¶�V���À�D�J�V�K�L�S���P�D�J�D�]�L�Q�H����)&*&+,+-.&/*&+,+0123�����7�K�H���L�V�V�X�H�¶�V���H�G�L�W�R�U�L�D�O���D�U�J�X�H�V���W�K�D�W��
�W�K�H���3�D�N�L�V�W�D�Q�L���V�W�D�W�H���K�D�V���D�E�D�Q�G�R�Q�H�G���P�X�M�D�K�L�G�H�H�Q���D�Q�G���0�X�V�O�L�P�V���D�W���H�Y�H�U�\���K�L�V�W�R�U�L�F���L�Q:
�À�H�F�W�L�R�Q�� �S�R�L�Q�W���� �I�U�R�P�� �W�K�H�� ���������������� �.�D�V�K�P�L�U�� �Z�D�U�� �W�R�� �W�K�H�� �S�R�V�W������������ �.�D�V�K�P�L�U�� �M�L�K�D�G����
�I�U�D�P�L�Q�J���.�D�V�K�P�L�U���D�V���W�K�H���Q�H�[�W���*�D�]�D���O�L�N�H���W�K�H�D�W�H�U���R�I���3�D�N�L�V�W�D�Q�L���V�W�D�W�H���U�H�S�U�H�V�V�L�R�Q��>=�����1�R:
�W�D�E�O�\���� �W�K�H���H�G�L�W�R�U�L�D�O���X�V�H�V���%�D�O�R�F�K�L�V�W�D�Q���D�V���D���U�K�H�W�R�U�L�F�D�O���S�U�H�F�H�G�H�Q�W���I�R�U���Z�K�D�W���L�W���D�U�J�X�H�V��
�L�V���Q�R�Z���K�D�S�S�H�Q�L�Q�J���L�Q���.�D�V�K�P�L�U�����V�W�D�W�L�Q�J���W�K�D�W���³�W�K�L�V���V�D�P�H���V�F�H�Q�H���Z�D�V���U�H�S�O�D�\�H�G���L�Q���%�D:
�O�R�F�K�L�V�W�D�Q���D�Q�G���W�R�G�D�\���L�W���L�V���E�H�L�Q�J���U�H�S�O�D�\�H�G���L�Q���$�]�D�G���.�D�V�K�P�L�U���´���7�K�H���Q�R�W�D�E�O�H���H�O�H�P�H�Q�W��
�K�H�U�H���L�V���$�4�,�6�¶�V���L�Q�F�R�U�S�R�U�D�W�L�R�Q���R�I���3�D�N�L�V�W�D�Q�¶�V���S�R�O�L�F�L�H�V���L�Q���%�D�O�R�F�K�L�V�W�D�Q���L�Q�W�R���L�W�V���E�U�R�D�G�H�U��
�G�R�F�W�U�L�Q�D�O���F�D�V�H���D�J�D�L�Q�V�W���W�K�H���V�W�D�W�H�¶�V���O�H�J�L�W�L�P�D�F�\��>>

�0�R�U�H���E�U�R�D�G�O�\�����$�4�,�6�¶�V��)&*&+,+-.&/*&+,+0123���S�U�R�J�U�H�V�V�L�Y�H�O�\���E�U�R�D�G�H�Q�H�G���L�W�V���W�K�U�H�D�W��
�Q�D�U�U�D�W�L�Y�H���G�X�U�L�Q�J�������������D�Q�G���������������7�K�H���)�H�E�U�X�D�U�\�������������L�V�V�X�H���Z�D�U�Q�H�G���W�K�D�W���W�K�H���³�$�P�H�U:
�L�F�D�Q���F�U�X�V�D�G�H�´���Z�R�X�O�G���H�Y�H�Q�W�X�D�O�O�\���W�D�U�J�H�W���3�D�N�L�V�W�D�Q���D�Q�G���7�•�U�N�L�\�H�����Z�K�L�O�H���W�K�H���$�S�U�L�O���L�V�V�X�H��
�R�I�I�H�U�H�G���W�K�H�R�O�R�J�L�F�D�O���M�X�V�W�L�¿�F�D�W�L�R�Q���I�R�U���Y�L�R�O�H�Q�F�H���F�O�D�L�P�H�G���E�\���,�8�0���������%�\���0�D�\���������������W�K�H��
�P�D�J�D�]�L�Q�H�¶�V���R�S�H�Q�L�Q�J���H�G�L�W�R�U�L�D�O���Z�D�V���H�[�S�O�L�F�L�W�O�\���F�D�O�O�L�Q�J���I�R�U���J�U�H�D�W�H�U���R�S�H�U�D�W�L�R�Q�D�O���F�R�R�U�G�L:
�Q�D�W�L�R�Q���D�P�R�Q�J���M�L�K�D�G�L���J�U�R�X�S�V�����S�R�L�Q�W�L�Q�J���W�R���F�R�R�S�H�U�D�W�L�R�Q���D�P�R�Q�J���,�8�0���D�O�L�J�Q�H�G���I�D�F�W�L�R�Q�V��
�D�V���D���P�R�G�H�O�����7�K�L�V���D�O�L�J�Q�P�H�Q�W���U�H�V�W�V���R�Q���D���V�K�D�U�H�G���S�R�U�W�U�D�\�D�O���R�I���3�D�N�L�V�W�D�Q���D�V���D���S�U�R�[�\���R�I��
�W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�����D���Q�D�U�U�D�W�L�Y�H���W�K�D�W���L�Q�W�H�Q�V�L�¿�H�G���D�I�W�H�U���,�V�O�D�P�D�E�D�G���M�R�L�Q�H�G���W�K�H���%�R�D�U�G���R�I��
�3�H�D�F�H�� ���U�H�O�D�W�H�G�� �W�R�� �W�K�H�� �Z�D�U�� �L�Q�� �*�D�]�D���� �D�Q�G�� �P�H�G�L�D�W�H�G�� �G�X�U�L�Q�J�� �W�K�H�� �8�Q�L�W�H�G�� �6�W�D�W�H�V�±�,�U�D�Q��
�F�U�L�V�L�V�����&�R�Q�Y�H�U�J�H�Q�F�H���L�V���D�O�V�R���Y�L�V�L�E�O�H���L�Q���S�U�R�S�D�J�D�Q�G�D���S�U�R�G�X�F�W�L�R�Q�����7�7�3�¶�V���W�U�L�E�X�W�H���Y�L�G:
�H�R�V�� �D�Q�G�� �P�D�J�D�]�L�Q�H�� �G�H�V�L�J�Q�V�� �L�Q�F�U�H�D�V�L�Q�J�O�\�� �U�H�V�H�P�E�O�H���$�4�,�6�¶�V�� �Y�L�V�X�D�O�� �V�W�\�O�H���� �L�Q�F�O�X�G�L�Q�J��
�D���Y�L�G�H�R���K�R�Q�R�U�L�Q�J���7�7�3���P�L�O�L�W�D�Q�W�V���D�Q�G���D���U�H�G�H�V�L�J�Q�H�G���S�X�E�O�L�F�D�W�L�R�Q����45'&$$&."6&$17&28$
�P�R�G�H�O�H�G���R�Q��)&*&+,+-.&/*&+,+0123��

�2�Y�H�U�D�O�O�����$�4�,�6���D�S�S�H�D�U�V���W�R���E�H���U�H�I�U�D�P�L�Q�J���7�7�3�¶�V���O�R�F�D�O���D�J�H�Q�G�D���D�V���S�D�U�W���R�I�� �L�W�V���J�O�R�E�D�O��
�¿�J�K�W�� �D�J�D�L�Q�V�W�� �W�K�H�� �8�Q�L�W�H�G�� �6�W�D�W�H�V���� �D�Q�G���� �D�V�� �V�X�F�K���� �U�H�E�X�L�O�G�L�Q�J�� �L�W�V�� �U�H�J�L�R�Q�D�O�� �U�H�O�H�Y�D�Q�F�H��
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�W�K�U�R�X�J�K���Q�D�U�U�D�W�L�Y�H���J�X�L�G�D�Q�F�H���U�D�W�K�H�U���W�K�D�Q���G�L�U�H�F�W���R�S�H�U�D�W�L�R�Q�V�����2�S�H�U�D�W�L�R�Q�D�O�O�\�����W�K�H���0�D�\��
���������� �H�G�L�W�R�U�L�D�O�¶�V�� �F�D�O�O�� �I�R�U�� �J�U�H�D�W�H�U�� �F�R�R�U�G�L�Q�D�W�L�R�Q�� �L�V�� �D�� �G�H�Y�H�O�R�S�P�H�Q�W�� �Z�R�U�W�K�� �Z�D�W�F�K�L�Q�J��
�F�O�R�V�H�O�\�����L�I���W�K�H���F�R�Q�Y�H�U�J�H�Q�F�H���D�O�U�H�D�G�\���Y�L�V�L�E�O�H���L�Q���S�U�R�S�D�J�D�Q�G�D���H�[�W�H�Q�G�V���W�R���M�R�L�Q�W���R�S�H�U�D:
�W�L�R�Q�V�����W�K�H���G�L�V�W�L�Q�F�W�L�R�Q���E�H�W�Z�H�H�Q���W�K�H�V�H���R�U�J�D�Q�L�]�D�W�L�R�Q�V���P�D�\���P�D�W�W�H�U���O�H�V�V���W�K�D�Q���W�K�H���H�F�R:
�V�\�V�W�H�P���W�K�H�\���M�R�L�Q�W�O�\���V�X�V�W�D�L�Q��

�%�H�\�R�Q�G���U�K�H�W�R�U�L�F�D�O���D�Q�G���W�D�F�W�L�F�D�O���F�R�Q�Y�H�U�J�H�Q�F�H�����$�4�,�6�¶�V���W�U�H�D�W�P�H�Q�W���R�I���,�8�0���L�Q�F�U�H�D�V�L�Q�J:
�O�\���V�X�J�J�H�V�W�V���D���G�H�H�S�H�U���I�R�U�P���R�I���R�U�J�D�Q�L�]�D�W�L�R�Q�D�O���D�O�L�J�Q�P�H�Q�W�����7�K�H���F�O�H�D�U�H�V�W���V�L�Q�J�O�H���L�Q�G�L�F�D:
�W�R�U���R�I���W�K�L�V���L�V���W�K�D�W���$�4�,�6���L�V���Q�R�Z���W�U�H�D�W�L�Q�J���,�8�0���D�V���R�Q�H���R�I���L�W�V���J�O�R�E�D�O���M�L�K�D�G�L���I�U�R�Q�W�V���R�Q��
�S�D�U���Z�L�W�K���L�W�V���$�I�U�L�F�D�Q���D�I�¿�O�L�D�W�H�V�����D�W���O�H�D�V�W���L�Q���L�W�V���S�U�R�S�D�J�D�Q�G�D�������7�K�H���-�X�Q�H���-�X�O�\�������������L�V�V�X�H��
17$)&*&+,+-.&/*&+,+0123�����W�K�H���8�U�G�X���$�4�,�6���À�D�J�V�K�L�S���P�D�J�D�]�L�Q�H�����L�Q�F�O�X�G�H�V���D���U�H�Y�L�H�Z��
�R�I�� �J�O�R�E�D�O�� �M�L�K�D�G�L�� �I�U�R�Q�W�� �R�S�H�U�D�W�L�R�Q�V�� �I�R�U�� �)�H�E�U�X�D�U�\�� �W�K�U�R�X�J�K���$�S�U�L�O�� ������������ �D�Q�G�� �I�H�D�W�X�U�H�V��
�,�8�0�¶�V���Y�L�R�O�H�Q�W���F�D�P�S�D�L�J�Q���L�Q���3�D�N�L�V�W�D�Q�����L�Q���D�Q���L�Q�I�R�J�U�D�S�K�L�F�����G�H�S�L�F�W�L�Q�J�����������N�L�O�O�H�G����������
�D�W�W�D�F�N�V����������19:19..&31���R�S�H�U�D�W�L�R�Q�V�����������L�P�S�U�R�Y�L�V�H�G���H�[�S�O�R�V�L�R�Q���G�H�Y�L�F�H�����,�(�'�����V�W�U�L�N�H�V����
�D�Q�G���D�G�G�L�W�L�R�Q�D�O���V�K�H�O�O�L�Q�J�� �D�Q�G���G�U�R�Q�H���F�O�D�L�P�V���� �D�O�R�Q�J�V�L�G�H���D�O���6�K�D�E�D�D�E���L�Q���6�R�P�D�O�L�D���D�Q�G��
�.�H�Q�\�D�� �D�Q�G�� �-�D�P�D�¶�D�W�� �1�X�V�U�D�W�� �D�O���,�V�O�D�P�� �Z�D�� �D�O���0�X�V�O�L�P�L�Q"���-�1�,�0���� �L�Q�� �0�D�O�L���� �%�X�U�N�L�Q�D��
�)�D�V�R�����D�Q�G���1�L�J�H�U���������,�W���L�V���W�K�H���F�O�R�V�H�V�W���$�4�,�6���K�D�V���F�R�P�H���L�Q���S�X�E�O�L�F���U�H�F�R�U�G���W�R���W�U�H�D�W�L�Q�J���D��
�3�D�N�L�V�W�D�Q���E�D�V�H�G���P�L�O�L�W�D�Q�W���F�R�D�O�L�W�L�R�Q���D�V���D���I�U�R�Q�W���R�I���W�K�H���D�O���4�D�H�G�D���J�O�R�E�D�O���Q�H�W�Z�R�U�N�����D�Q�G��
�S�H�U�K�D�S�V���R�Q�H���R�I���W�K�H���V�W�U�R�Q�J�H�V�W���L�Q�G�L�F�D�W�R�U�V���W�K�D�W���W�K�H���$�4�,�6���,�8�0���D�O�L�J�Q�P�H�Q�W���W�U�D�F�H�G���K�D�V��
�P�R�Y�H�G���L�Q�W�R���V�W�U�X�F�W�X�U�D�O���L�Q�F�R�U�S�R�U�D�W�L�R�Q��

�&�R�Q�Y�H�U�J�H�Q�F�H���L�Q���:�R�P�H�Q�¶�V���5�H�F�U�X�L�W�P�H�Q�W�����7�Z�R���$�U�F�K�L�W�H�F�W�X�U�H�V�����2�Q�H���'�H�P�R�J�U�D�S�K�L�F��
�%�U�R�D�G�H�Q�L�Q�J

�7�K�H�� �F�R�Q�Y�H�U�J�H�Q�F�H�� �O�R�J�L�F�� �H�[�W�H�Q�G�V�� �W�R�� �Z�R�P�H�Q�¶�V�� �U�H�F�U�X�L�W�P�H�Q�W���� �Z�K�L�F�K�� �E�R�W�K�� �M�L�K�D�G�L�� �D�Q�G��
(#/*)*',('$ *-'1)($%18$ ')#*'$ *($ *$ (')*'#+,-$ /),1),'5;$ '"1.+"$ '")1.+"$ -*'#+1),-*335$
�G�L�I�I�H�U�H�Q�W���D�U�F�K�L�W�H�F�W�X�U�H�V�����2�Q���W�K�H���M�L�K�D�G�L���V�L�G�H�����J�U�R�X�S�V���I�U�D�P�H���S�D�U�W�L�F�L�S�D�W�L�R�Q���L�Q���M�L�K�D�G���D�V���D��
�U�H�O�L�J�L�R�X�V���R�E�O�L�J�D�W�L�R�Q�����6�L�Q�F�H���������������7�7�3���K�D�V���U�H�O�H�D�V�H�G���D���V�W�H�D�G�\���V�W�U�H�D�P���R�I���P�D�J�D�]�L�Q�H�V��
�W�D�U�J�H�W�L�Q�J�� �Z�R�P�H�Q���� �U�D�W�K�H�U���W�K�D�Q���X�U�J�L�Q�J�� �G�L�U�H�F�W���F�R�P�E�D�W���S�D�U�W�L�F�L�S�D�W�L�R�Q���� �W�K�H���P�H�V�V�D�J�L�Q�J��
�H�P�S�K�D�V�L�]�H�V�� �L�G�H�R�O�R�J�L�F�D�O�� �L�Q�G�R�F�W�U�L�Q�D�W�L�R�Q���� �F�R�P�P�X�Q�L�W�\�� �L�Q�À�X�H�Q�F�H���� �D�Q�G�� �V�R�F�L�D�O�� �P�H�G�L�D��
�D�F�W�L�Y�L�V�P��>?���6�L�P�L�O�D�U�O�\�����,�6���.�¶�V��;<1=,"<>"?.5(&9&2���U�H�J�X�O�D�U�O�\���S�O�D�F�H�V���J�H�Q�G�H�U�H�G���D�S�S�H�D�O�V��
�W�R�Z�D�U�G���Z�R�P�H�Q�����G�H�¿�Q�L�Q�J���W�K�H�P���S�U�L�P�D�U�L�O�\���D�V���Z�L�Y�H�V�����P�R�W�K�H�U�V�����L�G�H�R�O�R�J�L�F�D�O���H�G�X�F�D�W�R�U�V����
�D�Q�G���V�X�S�S�R�U�W�H�U�V���R�I���M�L�K�D�G���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���U�D�L�V�L�Q�J���I�X�W�X�U�H���¿�J�K�W�H�U�V���D�Q�G���S�U�H�V�H�U�Y�L�Q�J���W�K�H��
�L�G�H�R�O�R�J�L�F�D�O���L�Q�W�H�J�U�L�W�\���R�I���W�K�H���F�R�P�P�X�Q�L�W�\��>@$

�&�R�Q�Y�H�U�V�H�O�\���� �%�D�O�R�F�K�� �L�Q�V�X�U�J�H�Q�W�� �R�U�J�D�Q�L�]�D�W�L�R�Q�V�� �K�D�Y�H�� �E�X�L�O�W�� �Z�R�P�H�Q�¶�V�� �P�R�E�L�O�L�]�D�W�L�R�Q��
�D�U�R�X�Q�G���S�R�O�L�W�L�F�D�O���J�U�L�H�Y�D�Q�F�H�V���U�H�O�D�W�H�G���W�R���V�W�D�W�H���U�H�S�U�H�V�V�L�R�Q���D�Q�G���Q�D�U�U�D�W�L�Y�H�V���R�I���H�P�S�R�Z:
�H�U�P�H�Q�W�����$�G�G�L�W�L�R�Q�D�O�O�\�����W�K�H���%�/�$���K�D�V���V�K�L�I�W�H�G���W�R���P�D�V�V���P�R�E�L�O�L�]�D�W�L�R�Q���R�I���Z�R�P�H�Q���D�F�U�R�V�V��
-169*'$.%,'(;$,%-1)/1)*',%+$'"#6$,%'1$,@19:12A���H�O�L�W�H���I�R�U�P�D�W�L�R�Q�V���V�X�F�K���D�V���W�K�H���%�/�$�¶�V��
�0�D�M�H�H�G�� �%�U�L�J�D�G�H�� �D�Q�G�� �%�/�)�¶�V�� �Q�H�Z�� �6�D�G�G�R�� �2�S�H�U�D�W�L�R�Q�D�O�� �%�D�W�W�D�O�L�R�Q�������� �6�L�Q�F�H�� ������������ �D�W��
�O�H�D�V�W���¿�Y�H���%�/�$���%�/�)���Z�R�P�H�Q���K�D�Y�H���F�D�U�U�L�H�G���R�X�W���V�X�L�F�L�G�H���D�W�W�D�F�N�V������
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#$--./.$%0"#-+/7'/F"G(+)?'%4+4.$%F"+%,"#$?8'4.4.&'"H>%+?.*/

�7�K�H�� �V�D�P�H�� �L�Q�W�H�U�V�W�D�W�H�� �H�Q�Y�L�U�R�Q�P�H�Q�W�� �W�K�D�W�� �K�D�V�� �S�U�R�G�X�F�H�G�� �W�K�H�� �F�R�Q�Y�H�U�J�H�Q�F�H�� �G�\�Q�D�P�L�F�V��
�R�I���W�K�H���S�U�H�Y�L�R�X�V���V�H�F�W�L�R�Q���L�V���S�U�R�G�X�F�L�Q�J�����L�Q���S�D�U�D�O�O�H�O�����D���G�L�V�W�L�Q�F�W���V�H�W���R�I���F�R�P�S�H�W�L�W�L�Y�H���G�\:
�Q�D�P�L�F�V���Z�K�L�F�K���F�D�Q���D�W���W�L�P�H�V���O�H�D�G���W�R���F�O�D�V�K�H�V�����I�U�D�J�P�H�Q�W�D�W�L�R�Q�����R�U���R�X�W�E�L�G�G�L�Q�J���E�H�K�D�Y�L�R�U��

�7�K�H���,�V�O�D�P�L�F���6�W�D�W�H���Y�H�U�V�X�V���5�H�V�W���$�[�L�V
�2�Q�H���N�H�\�� �I�D�X�O�W���O�L�Q�H���R�I�� �W�K�H���F�X�U�U�H�Q�W���O�D�Q�G�V�F�D�S�H���L�V�� �Q�R�W���Q�H�F�H�V�V�D�U�L�O�\�� �M�L�K�D�G�L���Y�H�U�V�X�V���H�W�K:
�Q�R�Q�D�W�L�R�Q�D�O�L�V�W�� �E�X�W�� �,�V�O�D�P�L�F���6�W�D�W�H���Y�H�U�V�X�V���W�K�H���U�H�V�W���� �Z�K�L�F�K�� �K�D�V�� �L�Q�F�O�X�G�H�G�� �F�O�D�V�K�H�V�� �E�H:
�W�Z�H�H�Q���,�6���.���D�Q�G���%�D�O�R�F�K���L�Q�V�X�U�J�H�Q�W�V�����D���W�K�H�R�O�R�J�L�F�D�O���U�K�H�W�R�U�L�F�D�O���Z�D�U�I�D�U�H���E�H�W�Z�H�H�Q���,�6���.��
�D�Q�G�� �W�K�H���$�I�J�K�D�Q���7�D�O�L�E�D�Q���� �D�Q�G�� �W�K�H���$�I�J�K�D�Q���7�D�O�L�E�D�Q�� �V�W�U�L�N�L�Q�J�� �D�O�O�H�J�H�G�� �,�6���.�� �K�L�G�H�R�X�W�V��
�O�R�F�D�W�H�G���R�Q���3�D�N�L�V�W�D�Q�L���W�H�U�U�L�W�R�U�\���������2�Y�H�U���U�H�F�H�Q�W���\�H�D�U�V�����,�6���.���K�D�V���D�O�V�R���V�W�D�U�W�H�G���W�R���K�H�D�Y�L�O�\��
�F�U�L�W�L�F�L�]�H���E�R�W�K���7�7�3���D�Q�G���%�D�O�R�F�K���L�Q�V�X�U�J�H�Q�W�V8&&

B%#$)#-#%'$(,%+3#:#<#%'$,33.(')*',1%$17$'"#$7)*+6#%'*',1%$*&,($8*($'"#$*((*((,%*:
�W�L�R�Q���R�I���6�K�H�L�N�K���,�G�U�H�H�V���L�Q���$�S�U�L�O������������"*"�V�H�Q�L�R�U���-�D�P�L�D�W���8�O�H�P�D���H���,�V�O�D�P���±���)�D�]�O�����-�8�,���)����
�F�O�H�U�L�F�����Z�K�L�F�K���Z�D�V���F�O�D�L�P�H�G���E�\���W�K�H���,�V�O�D�P�L�F���6�W�D�W�H���������7�7�3�����$�4�,�6�����,�8�0�����D�Q�G���-�X�$���H�D�F�K��
�F�R�Q�G�H�P�Q�H�G���W�K�H���N�L�O�O�L�Q�J���D�Q�G���D�W�W�U�L�E�X�W�H�G���L�W���W�R���3�D�N�L�V�W�D�Q�L���V�H�F�X�U�L�W�\���D�J�H�Q�F�L�H�V���������:�K�L�O�H���W�K�H��
�3�D�N�L�V�W�D�Q���7�D�O�L�E�D�Q���Z�D�U���K�D�V���S�X�V�K�H�G���7�7�3�����$�4�,�6�����D�Q�G���,�8�0���L�Q�W�R���D���W�L�J�K�W�H�U���F�U�R�V�V���R�U�J�D:
�Q�L�]�D�W�L�R�Q�D�O���D�O�L�J�Q�P�H�Q�W���I�U�D�P�H�G���D�U�R�X�Q�G���W�K�H���³�3�D�N�L�V�W�D�Q���D�V���8���6�����S�U�R�[�\�´���Q�D�U�U�D�W�L�Y�H�����L�W���K�D�V��
�O�H�I�W���,�6���.���D�V���W�K�H���R�Q�O�\���P�D�M�R�U���M�L�K�D�G�L���D�F�W�R�U���R�S�H�U�D�W�L�R�Q�D�O�O�\���K�R�V�W�L�O�H���W�R���E�R�W�K���W�K�H���$�I�J�K�D�Q��
�7�D�O�L�E�D�Q���D�Q�G���W�K�H���3�D�N�L�V�W�D�Q�L���V�W�D�W�H������

�,�Q���D�G�G�L�W�L�R�Q���W�R���W�D�U�J�H�W�L�Q�J���W�K�H���3�D�N�L�V�W�D�Q�L���V�W�D�W�H���D�Q�G���L�W�V���D�O�L�J�Q�H�G���U�H�O�L�J�L�R�X�V���V�F�K�R�O�D�U�V���X�V�L�Q�J��
�W�K�H���V�W�D�Q�G�D�U�G���M�L�K�D�G�L���G�H�O�H�J�L�W�L�P�L�]�D�W�L�R�Q���Y�R�F�D�E�X�O�D�U�\���R�I���W�\�U�D�Q�Q�\���D�Q�G���D�S�R�V�W�D�V�\�����,�6���.���,�6�3�3��
�I�U�D�P�H�V���W�K�H���$�I�J�K�D�Q���7�D�O�L�E�D�Q���D�V���³�S�X�S�S�H�W�V�´���R�I���3�D�N�L�V�W�D�Q�����D�W�W�D�F�N�L�Q�J���W�K�H�L�U���H�Q�J�D�J�H�P�H�Q�W��
�Z�L�W�K�� �Q�R�Q���0�X�V�O�L�P�� �V�W�D�W�H�V���� �L�Q�F�O�X�G�L�Q�J�� �5�X�V�V�L�D�� �D�Q�G�� �&�K�L�Q�D�������� �,�Q�� �0�D�\�� ������������ �D�O���$�]�D�L�P��
�U�H�O�H�D�V�H�G���³�7�K�H���&�U�H�H�G���R�I���0�X�O�O�D�K���+�L�E�D�W�X�O�O�D�K���´���D�Q���������S�D�J�H���3�D�V�K�W�R���O�D�Q�J�X�D�J�H���E�R�R�N�O�H�W��
�G�H�Q�R�X�Q�F�L�Q�J���7�D�O�L�E�D�Q���V�X�S�U�H�P�H���O�H�D�G�H�U���+�L�E�D�W�X�O�O�D�K���$�N�K�X�Q�G�]�D�G�D���D�V���³�F�X�Q�Q�L�Q�J���D�Q�G���G�H:
�F�H�L�W�I�X�O���´�������$�G�G�L�W�L�R�Q�D�O�O�\�����,�6���.���U�H�I�H�U�V���W�R���W�K�H���7�7�3���D�V���³�S�V�H�X�G�R���,�V�O�D�P�L�F���´���G�L�V�P�L�V�V�L�Q�J���L�W��
�D�V���K�H�U�H�W�L�F�D�O�����D���3�D�N�L�V�W�D�Q�L���Q�D�W�L�R�Q�D�O�L�V�W���P�L�O�L�W�L�D���¿�J�K�W�L�Q�J���I�R�U���W�H�U�U�L�W�R�U�L�D�O���F�R�Q�W�U�R�O���U�D�W�K�H�U���W�K�D�Q��
�I�R�U���W�U�X�H���M�L�K�D�G�����7�K�L�V���I�U�D�P�L�Q�J���Z�D�V���I�X�O�O�\���D�U�W�L�F�X�O�D�W�H�G���L�Q���D���3�D�V�K�W�R���O�D�Q�J�X�D�J�H���E�R�R�N����#2+
9*,(":<":.,"B<52=1$"<>"6,.(,,C�����U�H�O�H�D�V�H�G���E�\���,�6���.�¶�V���D�O���$�]�D�L�P���0�H�G�L�D���)�R�X�Q�G�D�W�L�R�Q���L�Q��
�1�R�Y�H�P�E�H�U�������������������%�\���H�D�U�O�\���������������W�K�L�V���U�K�H�W�R�U�L�F�D�O���Z�D�U���K�D�G���E�H�J�X�Q���V�S�L�O�O�L�Q�J���L�Q�W�R���G�L�U�H�F�W��
�N�L�Q�H�W�L�F���F�R�Q�I�U�R�Q�W�D�W�L�R�Q�����,�Q���)�H�E�U�X�D�U�\���������������,�6���D�Q�G���7�7�3���¿�J�K�W�H�U�V���Z�H�U�H���U�H�S�R�U�W�H�G�O�\���G�L:
�U�H�F�W�O�\���F�O�D�V�K�L�Q�J���L�Q���2�U�D�N�]�D�L���G�L�V�W�U�L�F�W�����.�K�\�E�H�U���3�D�N�K�W�X�Q�N�K�Z�D�����N�L�O�O�L�Q�J���W�K�U�H�H���,�6���P�L�O�L�W�D�Q�W�V��
�D�Q�G���R�Q�H���7�7�3���F�R�P�P�D�Q�G�H�U���������$���P�R�Q�W�K���O�D�W�H�U�����L�Q���0�D�U�F�K���������������,�6���.���D�Q�G���7�7�3���¿�J�K�W�H�U�V��
�H�[�F�K�D�Q�J�H�G���¿�U�H���L�Q���2�U�D�N�]�D�L���G�L�V�W�U�L�F�W���D�J�D�L�Q�����Z�L�W�K���F�O�D�V�K�H�V���F�R�Q�W�L�Q�X�L�Q�J���L�Q�W�R���P�L�G����������������$ 
 
�7�K�H�� �F�R�O�O�L�V�L�R�Q�� �E�H�W�Z�H�H�Q�� �,�6���.�� �D�Q�G�� �W�K�H�� �%�D�O�R�F�K�� �F�O�X�V�W�H�U�� �H�V�F�D�O�D�W�H�G�� �I�U�R�P�� �L�G�H�R�O�R�J�L�F�D�O��
�F�R�P�S�H�W�L�W�L�R�Q���L�Q�W�R���G�L�U�H�F�W���N�L�Q�H�W�L�F�� �K�R�V�W�L�O�L�W�\�� �L�Q���H�D�U�O�\�� ������������ �%�R�W�K���R�U�J�D�Q�L�]�D�W�L�R�Q�V���R�S�H�U:
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�D�W�H���L�Q���W�K�H���V�D�P�H���E�R�U�G�H�U���F�R�U�U�L�G�R�U���Z�K�H�U�H���,�U�D�Q�L�D�Q���D�Q�G���3�D�N�L�V�W�D�Q�L���J�R�Y�H�U�Q�D�Q�F�H���U�H�P�D�L�Q�V��
�Z�H�D�N�����D�Q�G���E�R�W�K���F�R�P�S�H�W�H���I�R�U���W�K�H���V�D�P�H���U�H�F�U�X�L�W�P�H�Q�W���S�R�R�O�����,�Q���0�D�U�F�K���������������W�K�H���%�/�$��
�V�W�D�J�H�G���D���S�U�H���H�P�S�W�L�Y�H���U�D�L�G���R�Q���,�6���.���F�D�P�S�V���Q�H�D�U���0�D�V�W�X�Q�J�����N�L�O�O�L�Q�J���������,�6���.���¿�J�K�W�H�U�V����
�F�R�O�O�D�S�V�L�Q�J���W�K�H���W�D�F�L�W���Q�R�Q���L�Q�W�H�U�I�H�U�H�Q�F�H���D�U�U�D�Q�J�H�P�H�Q�W���W�K�H���W�Z�R���R�U�J�D�Q�L�]�D�W�L�R�Q�V���K�D�G���S�U�H:
�Y�L�R�X�V�O�\�� �P�D�L�Q�W�D�L�Q�H�G���� �,�6���.�� �U�H�V�S�R�Q�G�H�G�� �L�Q�� �O�D�W�H�� �0�D�\�� ���������� �Z�L�W�K�� �D�� �������P�L�Q�X�W�H�� �Y�L�G�H�R��
�W�K�D�W���I�R�U�P�D�O�O�\���G�H�F�O�D�U�H�G���Z�D�U���R�Q���%�D�O�R�F�K���Q�D�W�L�R�Q�D�O�L�V�W���R�U�J�D�Q�L�]�D�W�L�R�Q�V�����F�D�O�O�L�Q�J���W�K�H�L�U���¿�J�K�W:
�H�U�V���³�V�H�F�X�O�D�U���L�Q�¿�G�H�O�V���´�������,�Q���2�F�W�R�E�H�U���������������D�O���$�]�D�L�P���U�H�O�H�D�V�H�G���D���W�U�L�O�L�Q�J�X�D�O�����(�Q�J�O�L�V�K����
�$�U�D�E�L�F���� �5�X�V�V�L�D�Q���� �S�R�V�W�H�U�� �W�L�W�O�H�G�� �³�%�O�R�R�G�� �I�R�U�� �%�O�R�R�G�´�� �D�F�F�X�V�L�Q�J�� �W�K�H���$�I�J�K�D�Q�� �7�D�O�L�E�D�Q��
�D�Q�G�� �%�D�O�R�F�K�� �V�H�S�D�U�D�W�L�V�W�V�� �R�I�� �F�R�Q�V�S�L�U�L�Q�J�� �Z�L�W�K�� �3�D�N�L�V�W�D�Q�¶�V�� �,�Q�W�H�U���6�H�U�Y�L�F�H�V�� �,�Q�W�H�O�O�L�J�H�Q�F�H��
�W�R���V�W�D�J�H���P�D�Q�D�J�H���,�6���.���¿�J�K�W�H�U���G�H�D�W�K�V���L�Q���.�D�U�D�F�K�L���D�Q�G���0�D�V�W�X�Q�J�����7�K�H���S�R�V�W�H�U���Y�R�Z�H�G��
�U�H�Y�H�Q�J�H���D�J�D�L�Q�V�W���³�W�K�H���D�S�R�V�W�D�W�H���7�D�O�L�E�D�Q�����%�D�O�R�F�K���Q�D�W�L�R�Q�D�O�L�V�W�V�����D�Q�G���W�K�H���D�S�R�V�W�D�W�H���J�R�Y:
�H�U�Q�P�H�Q�W���R�I���3�D�N�L�V�W�D�Q���´���S�O�D�F�L�Q�J���W�K�U�H�H���R�W�K�H�U�Z�L�V�H���X�Q�D�O�L�J�Q�H�G���H�Q�H�P�L�H�V���Z�L�W�K�L�Q���D���V�L�Q�J�O�H��
�,�6���.���W�K�U�H�D�W���I�U�D�P�H������

�7�K�H���,�V�O�D�P�L�F���6�W�D�W�H���Y�H�U�V�X�V���W�K�H���U�H�V�W���D�[�L�V���P�D�S�V���G�L�U�H�F�W�O�\���R�Q�W�R���W�K�L�V���F�K�D�S�W�H�U�¶�V���L�Q�W�H�U�V�W�D�W�H��
�I�U�D�P�H�����7�K�H���3�D�N�L�V�W�D�Q���7�D�O�L�E�D�Q���Z�D�U���K�D�V���L�V�R�O�D�W�H�G���,�6���.���D�V���W�K�H���R�Q�O�\���P�D�M�R�U���M�L�K�D�G�L���D�F�W�R�U��
�K�R�V�W�L�O�H���W�R���E�R�W�K���.�D�E�X�O���D�Q�G���,�V�O�D�P�D�E�D�G�����Z�K�L�O�H���7�7�3�����$�4�,�6�����D�Q�G���,�8�0���F�R�Q�Y�H�U�J�H���D�U�R�X�Q�G��
�W�K�H���³�3�D�N�L�V�W�D�Q���D�V���8���6�����S�U�R�[�\�´���Q�D�U�U�D�W�L�Y�H�����7�K�H���3�D�N�L�V�W�D�Q���,�U�D�Q���E�R�U�G�H�U���S�R�U�R�V�L�W�\���S�U�R�G�X�F:
�H�V���W�K�H���X�Q�J�R�Y�H�U�Q�H�G���F�R�U�U�L�G�R�U���L�Q���Z�K�L�F�K���,�6���.���D�Q�G���%�D�O�R�F�K���¿�J�K�W�H�U�V���N�L�Q�H�W�L�F�D�O�O�\���F�O�D�V�K����
�$�Q�G���W�K�H���-�X�O�\�������������$�I�J�K�D�Q���7�D�O�L�E�D�Q���D�L�U�V�W�U�L�N�H�V���R�Q���D�O�O�H�J�H�G���,�6���.���K�L�G�H�R�X�W�V���L�Q�V�L�G�H���3�D:
�N�L�V�W�D�Q���H�[�S�U�H�V�V���W�K�H���V�D�P�H���I�D�X�O�W���O�L�Q�H���L�Q���L�Q�W�H�U�V�W�D�W�H���N�L�Q�H�W�L�F���I�R�U�P�����,�Q�W�H�U�V�W�D�W�H���U�H�F�R�Q�¿�J�X�U�D:
�W�L�R�Q�����L�Q���V�K�R�U�W�����L�V���Q�R�W���P�H�U�H�O�\���W�K�H���E�D�F�N�G�U�R�S���D�J�D�L�Q�V�W���Z�K�L�F�K���W�K�H���,�V�O�D�P�L�F���6�W�D�W�H���Y�H�U�V�X�V��
�W�K�H���U�H�V�W���I�D�X�O�W���O�L�Q�H���K�D�V���K�D�U�G�H�Q�H�G�����L�W���L�V���R�Q�H���R�I���W�K�H���F�R�Q�G�L�W�L�R�Q�V���S�U�R�G�X�F�L�Q�J���L�W��

�$�W���S�U�H�V�H�Q�W�����G�H�P�R�Q�V�W�U�D�W�H�G���H�[�W�H�U�Q�D�O���R�S�H�U�D�W�L�R�Q�V���F�D�S�D�E�L�O�L�W�\���U�H�P�D�L�Q�V���F�R�Q�F�H�Q�W�U�D�W�H�G���L�Q��
�,�6���.�����D�Q�G���W�K�H���F�R�O�O�L�V�L�R�Q���G�\�Q�D�P�L�F�V���G�H�V�F�U�L�E�H�G���D�E�R�Y�H���D�U�H���S�D�U�W���R�I���Z�K�D�W���V�X�V�W�D�L�Q�V���L�W�����,�Q��
�D���F�U�R�Z�G�H�G���¿�H�O�G���R�I���O�R�F�D�O�O�\���I�R�F�X�V�H�G���U�L�Y�D�O�V�����D�W�W�D�F�N�V���E�H�\�R�Q�G���W�K�H���U�H�J�L�R�Q���D�U�H���R�Q�H���Z�D�\��
�D���J�U�R�X�S���F�D�Q���G�L�I�I�H�U�H�Q�W�L�D�W�H���L�W�V�H�O�I���I�U�R�P���W�K�H���U�H�V�W�����R�X�W�E�L�G���U�L�Y�D�O�V�����D�Q�G���D�S�S�H�D�O���W�R���D���P�R�U�H��
�G�L�Y�H�U�V�H���F�U�R�V�V���E�R�U�G�H�U���P�L�O�L�W�D�Q�W���U�H�F�U�X�L�W�P�H�Q�W���S�R�R�O������$

�0�R�U�H���F�R�Q�V�H�T�X�H�Q�W�L�D�O���W�K�D�Q���D�Q�\���V�L�Q�J�O�H���J�U�R�X�S�¶�V���H�[�W�H�U�Q�D�O���R�S�H�U�D�W�L�R�Q�V���F�D�S�D�E�L�O�L�W�\�����K�R�Z:
�H�Y�H�U���� �P�D�\�� �E�H���W�K�H���R�S�H�U�D�W�L�R�Q�D�O���H�Q�Y�L�U�R�Q�P�H�Q�W���L�W�V�H�O�I���� �(�D�F�K���L�Q�W�H�U�V�W�D�W�H���U�L�Y�D�O�U�\���F�R�Q�W�U�L�E:
�X�W�H�V���W�R���D�Q���H�Q�Y�L�U�R�Q�P�H�Q�W���D�U�J�X�D�E�O�\���F�R�Q�G�X�F�L�Y�H���W�R���W�U�D�Q�V�Q�D�W�L�R�Q�D�O���W�H�U�U�R�U�L�V�P�����Z�H�D�N�H�Q�H�G��
�J�R�Y�H�U�Q�D�Q�F�H�� �D�O�R�Q�J�� �E�R�U�G�H�U�V���� �H�U�R�G�H�G�� �F�R�X�Q�W�H�U�W�H�U�U�R�U�L�V�P�� �F�R�R�S�H�U�D�W�L�R�Q���� �D�F�F�X�V�D�W�L�R�Q�V�� �R�I��
�V�W�D�W�H���V�S�R�Q�V�R�U�V�K�L�S���R�I���P�L�O�L�W�D�Q�W���J�U�R�X�S�V�����D�Q�G���D�F�F�H�V�V���W�R���V�D�I�H���K�D�Y�H�Q�V�����,�Q���R�W�K�H�U���Z�R�U�G�V����
�W�K�H�� �V�W�U�X�F�W�X�U�D�O�� �S�U�H�F�R�Q�G�L�W�L�R�Q�V�� �D�U�H�� �U�H���D�V�V�H�P�E�O�L�Q�J���� �H�Y�H�Q�� �L�I�� �W�K�H�� �Y�L�R�O�H�Q�F�H�� �W�K�H�\�� �H�Q�D�E�O�H��
�F�X�U�U�H�Q�W�O�\���S�R�L�Q�W�V���L�Q�Z�D�U�G��
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�,�Q�W�U�D���&�O�X�V�W�H�U���5�L�Y�D�O�U�L�H�V���D�Q�G���W�K�H���5�L�V�N���R�I���2�X�W�E�L�G�G�L�Q�J

�,�Q�� �D�� �P�L�O�L�W�D�Q�W�� �O�D�Q�G�V�F�D�S�H�� �D�V�� �V�D�W�X�U�D�W�H�G�� �D�V�� �W�K�H�� �$�I�J�K�D�Q�L�V�W�D�Q���3�D�N�L�V�W�D�Q�� �U�H�J�L�R�Q���� �L�Q:
�W�U�D���J�U�R�X�S�� �F�R�P�S�H�W�L�W�L�R�Q�� �L�V�� �V�W�U�X�F�W�X�U�D�O�O�\�� �L�Q�H�Y�L�W�D�E�O�H���� �,�Q�V�L�G�H�� �W�K�H�� �7�7�3�� �F�O�X�V�W�H�U���� �U�L�Y�D�O�U�\��
�R�Y�H�U���U�H�F�U�X�L�W�V���D�Q�G�����S�R�W�H�Q�W�L�D�O�O�\�����O�H�J�L�W�L�P�D�F�\���K�D�V���S�U�R�G�X�F�H�G���Y�L�V�L�E�O�H���U�L�I�W�V�����I�R�U���H�[�D�P�S�O�H����
�-�X�$�¶�V���L�Q�L�W�L�D�O���F�O�D�L�P���R�I���W�K�H���1�R�Y�H�P�E�H�U���������������������,�V�O�D�P�D�E�D�G���-�X�G�L�F�L�D�O���&�R�P�S�O�H�[���E�R�P�E:
�L�Q�J�����V�X�E�V�H�T�X�H�Q�W�O�\���G�H�Q�L�H�G���E�\���F�R�P�P�D�Q�G�H�U���6�D�U�E�D�N�D�I���0�R�K�P�D�Q�G�����Z�D�V���W�K�H���P�R�V�W���S�X�E�O�L�F��
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�K�W�W�S�V�������F�W�F���Z�H�V�W�S�R�L�Q�W���H�G�X���W�K�H���E�D�O�R�F�K���L�Q�V�X�U�J�H�Q�F�\���L�Q���S�D�N�L�V�W�D�Q���H�Y�R�O�X�W�L�R�Q���W�D�F�W�L�F�V���D�Q�G���U�H�J�L�R�Q:
�D�O���V�H�F�X�U�L�W�\���L�P�S�O�L�F�D�W�L�R�Q�V�������.�L�\�\�D���%�D�O�R�F�K�����³�:�K�\���$�U�H���(�G�X�F�D�W�H�G���%�D�O�R�F�K���:�R�P�H�Q���7�X�U�Q�L�Q�J���W�R��
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������ ���-�L�K�D�G�L�V�W���0�H�G�L�D���:�D�W�F�K�O�L�V�W�����%�%�&���0�R�Q�L�W�R�U�L�Q�J�����0�D�\��������������������
������ ���³�,�Q���3�D�V�K�W�X���/�D�Q�J�X�D�J�H���%�R�R�N�����,�V�O�D�P�L�F���6�W�D�W�H���.�K�X�U�D�V�D�Q���3�U�R�Y�L�Q�F�H�����,�6�.�3�����$�Q�V�Z�H�U�V��
�7�H�K�U�H�H�N���H���7�D�O�L�E�D�Q���3�D�N�L�V�W�D�Q�����7�7�3�����&�U�L�W�L�F�L�V�P���R�I���,�6�,�6���&�D�O�L�S�K�D�W�H���´���-�L�K�D�G���D�Q�G���7�H�U�U�R�U�L�V�P��
�7�K�U�H�D�W���0�R�Q�L�W�R�U�����0�(�0�5�,�����1�R�Y�H�P�E�H�U�����������������������K�W�W�S�V�������Z�Z�Z���P�H�P�U�L���R�U�J���M�W�W�P���S�D�V�K�W�X���O�D�Q:
�J�X�D�J�H���E�R�R�N���L�V�O�D�P�L�F���V�W�D�W�H���N�K�X�U�D�V�D�Q���S�U�R�Y�L�Q�F�H���L�V�N�S���D�Q�V�Z�H�U�V���W�H�K�U�H�H�N���H���W�D�O�L�E�D�Q���S�D�N�L�V�W�D�Q��
������ ���³�7�H�K�U�H�H�N���H���7�D�O�L�E�D�Q���3�D�N�L�V�W�D�Q���	���,�V�O�D�P�L�F���6�W�D�W�H���&�O�D�V�K���L�Q���.�K�\�E�H�U���3�D�N�K�W�X�Q�N�K�Z�D���´��
�$�I�J�K�D�Q�L�V�W�D�Q���,�Q�W�H�U�Q�D�W�L�R�Q�D�O�����)�H�E�U�X�D�U�\�����������������������K�W�W�S�V�������Z�Z�Z���D�¿�Q�W�O���F�R�P���H�Q����������������������������
������ ���³�,�6���.�3���&�R�P�P�D�Q�G�H�U���.�L�O�O�H�G���L�Q���&�O�D�V�K���Z�L�W�K���7�7�3���´���1�H�Z�V���,�Q�W�H�U�Q�D�W�L�R�Q�D�O�����0�D�U�F�K��������
�������������K�W�W�S�V�������Z�Z�Z���W�K�H�Q�H�Z�V���S�N���S�U�L�Q�W�������������������L�V���N�S���F�R�P�P�D�Q�G�H�U���N�L�O�O�H�G���L�Q���F�O�D�V�K���Z�L�W�K���W�W�S����
�³�)�L�Y�H���N�L�O�O�H�G���D�V���,�6�.�3���F�O�D�V�K�H�V���Z�L�W�K���7�7�3���L�Q���2�U�D�N�]�D�L���´���1�H�Z�V���,�Q�W�H�U�Q�D�W�L�R�Q�D�O�����-�X�O�\����������������������
�K�W�W�S�V�������Z�Z�Z���W�K�H�Q�H�Z�V���S�N���S�U�L�Q�W�������������������¿�Y�H���N�L�O�O�H�G���D�V���L�V�N�S���F�O�D�V�K�H�V���Z�L�W�K���W�W�S���L�Q���R�U�D�N�]�D�L��
������ ���3�U�L�\�D�G�D�U�V�K�L�Q�L���%�D�U�X�D�K�����³�3�D�N�L�V�W�D�Q�¶�V���3�H�U�L�O�R�X�V���*�D�P�E�L�W�����,�6�.�3���Y�V���W�K�H���7�D�O�L�E�D�Q���D�Q�G��
�%�D�O�R�F�K���´���2�E�V�H�U�Y�H�U���5�H�V�H�D�U�F�K���)�R�X�Q�G�D�W�L�R�Q�����6�H�S�W�H�P�E�H�U�����������������������K�W�W�S�V�������Z�Z�Z���R�U�I�R�Q�O�L�Q�H���R�U�J��
�H�[�S�H�U�W���V�S�H�D�N���S�D�N�L�V�W�D�Q���V���S�H�U�L�O�R�X�V���J�D�P�E�L�W���L�V�N�S���Y�V���W�K�H���W�D�O�L�E�D�Q���D�Q�G���E�D�O�R�F�K�����$�E�G�X�O���6�D�\�H�G��
�D�Q�G���5�L�F�F�D�U�G�R���9�D�O�O�H�����³�,�6�.�3���'�H�F�O�D�U�H�V���:�D�U���D�J�D�L�Q�V�W���%�D�O�R�F�K���6�H�S�D�U�D�W�L�V�W�V���´���'�L�S�O�R�P�D�W�����-�X�Q�H��������
�������������K�W�W�S�V�������W�K�H�G�L�S�O�R�P�D�W���F�R�P�������������������L�V�N�S���G�H�F�O�D�U�H�V���Z�D�U���D�J�D�L�Q�V�W���E�D�O�R�F�K���V�H�S�D�U�D�W�L�V�W�V������
�³�,�6�.�3���'�H�F�O�D�U�H�V���:�D�U���R�Q���%�D�O�R�F�K���µ�3�U�R���,�Q�G�H�S�H�Q�G�H�Q�F�H�¶���$�U�P�H�G���*�U�R�X�S�V���´���%�D�O�R�F�K�L�V�W�D�Q���3�R�V�W����
�0�D�\�����������������������K�W�W�S�V�������W�K�H�E�D�O�R�F�K�L�V�W�D�Q�S�R�V�W���Q�H�W�������������������L�V�N�S���G�H�F�O�D�U�H�V���Z�D�U���R�Q���E�D�O�R�F�K���S�U�R��
�L�Q�G�H�S�H�Q�G�H�Q�F�H���D�U�P�H�G���J�U�R�X�S�V����
������ ���-�D�G�R�R�Q���D�Q�G���7�D�K�L�U�����³�6�W�U�D�W�H�J�L�F���0�H�V�V�D�J�L�Q�J���´���������Q�R��������
������ ���$�P�L�U�D���-�D�G�R�R�Q���D�Q�G���1�D�N�L�V�V�D���-�D�K�D�Q�E�D�Q�L�����³�,�U�D�Q���7�H�U�U�R�U���%�O�D�V�W���+�L�J�K�O�L�J�K�W�V���6�X�F�F�H�V�V���±��
�D�Q�G���*�U�R�Z�L�Q�J���5�L�V�N���±���R�I���,�6�,�6���.���5�H�J�L�R�Q�D�O���6�W�U�D�W�H�J�\���´���7�K�H���&�R�Q�Y�H�U�V�D�W�L�R�Q�����-�D�Q�X�D�U�\����������������������
�K�W�W�S�V�������W�K�H�F�R�Q�Y�H�U�V�D�W�L�R�Q���F�R�P���L�U�D�Q���W�H�U�U�R�U���E�O�D�V�W���K�L�J�K�O�L�J�K�W�V���V�X�F�F�H�V�V���D�Q�G���J�U�R�Z�L�Q�J���U�L�V�N���R�I���L�V�L�V��
�N���U�H�J�L�R�Q�D�O���V�W�U�D�W�H�J�\����������������
������ ���³�:�K�R���,�V���%�H�K�L�Q�G���,�V�O�D�P�D�E�D�G���%�O�D�V�W�"���3�D�N�L�V�W�D�Q�L���7�D�O�L�E�D�Q�����6�S�O�L�Q�W�H�U���*�U�R�X�S���-�D�P�D�D�W��
�X�O���$�K�U�D�U���'�H�Q�\���5�H�V�S�R�Q�V�L�E�L�O�L�W�\���R�I���%�R�P�E�L�Q�J�����5�H�S�R�U�W���´���:�H�H�N�����1�R�Y�H�P�E�H�U�����������������������K�W�W�S�V������
�Z�Z�Z���W�K�H�Z�H�H�N���L�Q���Q�H�Z�V���Z�R�U�O�G�������������������������Z�K�R���L�V���E�H�K�L�Q�G���L�V�O�D�P�D�E�D�G���E�O�D�V�W���S�D�N�L�V�W�D�Q�L���W�D�O�L:
�E�D�Q���V�S�O�L�Q�W�H�U���J�U�R�X�S���M�D�P�D�D�W���X�O���D�K�U�D�U���G�H�Q�\���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���R�I���E�R�P�E�L�Q�J���K�W�P�O�����-�D�P�D�D�W���X�O���$�K:
�U�D�U�����0�D�M�D�O�O�D���*�K�D�]�L�����Q�R�����������*�K�D�]�L���0�H�G�L�D�����0�X�K�D�U�U�D�P�������������$�+���-�X�O�\��������������
������ ���³�-�D�P�D�D�W���X�O���$�K�U�D�U���$�Q�Q�R�X�Q�F�H�V���)�R�U�P�D�O���6�H�S�D�U�D�W�L�R�Q���I�U�R�P���7�H�K�U�H�H�N���H���7�D�O�L�E�D�Q���3�D�N�L:
�V�W�D�Q���´���7�H�U�U�R�U�L�V�P���5�H�V�H�D�U�F�K���D�Q�G���$�Q�D�O�\�V�L�V���&�R�Q�V�R�U�W�L�X�P�����7�5�$�&�����E�U�L�H�¿�Q�J�����-�X�O�\������������������
������ ���&�K�D�Q�G�L�R�����³�)�U�R�P���6�K�D�U�L���%�D�O�R�F�K���W�R���=�D�U�H�H�Q�D���5�D�¿�T���´
������ ���0�X�Q�L�U���$�K�P�H�G�����³�3�D�N�L�V�W�D�Q���3�R�O�L�F�H���'�H�W�D�L�Q���7�H�H�Q���*�L�U�O���5�D�G�L�F�D�O�L�]�H�G���2�Q�O�L�Q�H���L�Q��
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�F�K�L�V�W�D�Q�������E�����������F���E�����I�D�������D�I�D�D���I�������G���F�H����
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-/0(#<=#0,;&*$,#22/2;(,$&,,&-.$(;0-#$>#?,#'4#2$@@6$788@A$!";($-"&?,#2$#B&';0#($
�V�H�Y�H�U�D�O�� �N�H�\�� �W�U�H�Q�G�V�� �L�Q�� �W�H�U�U�R�U�L�V�P���� �S�R�O�L�W�L�F�D�O�� �Y�L�R�O�H�Q�F�H���� �D�Q�G�� �D�U�P�H�G�� �F�R�Q�À�L�F�W���W�K�D�W���K�D�Y�H��
�F�U�\�V�W�D�O�O�L�]�H�G���R�Y�H�U���W�K�H���W�Z�R���G�H�F�D�G�H�V���V�H�S�D�U�D�W�L�Q�J�������������D�Q�G���������������,�W���L�G�H�Q�W�L�¿�H�V���I�R�X�U���L�Q�W�H�U)
�U�H�O�D�W�H�G���G�H�Y�H�O�R�S�P�H�Q�W�V�������������W�K�H���G�L�Y�H�U�V�L�¿�F�D�W�L�R�Q���R�I���S�R�O�L�W�L�F�D�O���Y�L�R�O�H�Q�F�H�������������W�K�H���E�O�X�U�U�L�Q�J��
�R�I���E�R�X�Q�G�D�U�L�H�V���E�H�W�Z�H�H�Q���G�L�I�I�H�U�H�Q�W���I�R�U�P�V���R�I���S�R�O�L�W�L�F�D�O���Y�L�R�O�H�Q�F�H�������������W�K�H���F�R�Q�Y�H�U�J�H�Q�F�H��
�R�I���L�Q�W�U�D�V�W�D�W�H���D�Q�G���L�Q�W�H�U�V�W�D�W�H���F�R�Q�À�L�F�W���G�\�Q�D�P�L�F�V�����D�Q�G�����������W�K�H���J�U�R�Z�L�Q�J���V�L�P�L�O�D�U�L�W�\���E�H)
�W�Z�H�H�Q�� �V�W�D�W�H�� �D�Q�G�� �Q�R�Q���V�W�D�W�H�� �D�S�S�U�R�D�F�K�H�V�� �W�R�� �Z�D�U�I�D�U�H���� �7�K�H�� �2�F�W�R�E�H�U�� ���� �D�W�W�D�F�N�� �D�Q�G�� �W�K�H��
�F�R�Q�À�L�F�W�V���L�W���V�S�D�Z�Q�H�G���H�[�H�P�S�O�L�I�\���H�D�F�K���R�I���W�K�H�V�H���W�U�H�Q�G�V�����W�K�H�U�H�E�\���V�H�U�Y�L�Q�J���D�V���D���X�V�H�I�X�O��
�D�Q�D�O�\�W�L�F�D�O�� �O�H�Q�V�� �W�K�U�R�X�J�K�� �Z�K�L�F�K�� �W�R�� �X�Q�G�H�U�V�W�D�Q�G�� �W�K�H�� �H�Y�R�O�Y�L�Q�J�� �F�K�D�U�D�F�W�H�U�� �R�I�� �F�R�Q�W�H�P)
�S�R�U�D�U�\�� �F�R�Q�À�L�F�W�����7�K�H���F�K�D�S�W�H�U���F�R�Q�F�O�X�G�H�V���E�\�� �F�R�Q�V�L�G�H�U�L�Q�J�� �W�K�H���L�P�S�O�L�F�D�W�L�R�Q�V���R�I�� �W�K�H�V�H��
�G�H�Y�H�O�R�S�P�H�Q�W�V���I�R�U���E�R�W�K���D�F�D�G�H�P�L�F���U�H�V�H�D�U�F�K���D�Q�G���S�R�O�L�F�\��

:0*#$1;9*3$0)&

�7�K�H�� �D�W�W�D�F�N�V�� �R�I�� �6�H�S�W�H�P�E�H�U�� �������� ������������ �Z�H�U�H�� �D�Q�� �H�Y�H�Q�W�� �R�I�� �G�H�Y�D�V�W�D�W�L�Q�J�� �K�X�P�D�Q�� �F�R�Q)
�V�H�T�X�H�Q�F�H���I�R�U���W�K�R�X�V�D�Q�G�V���R�I�� �L�P�P�H�G�L�D�W�H���Y�L�F�W�L�P�V���D�Q�G���I�R�U���K�X�Q�G�U�H�G�V���R�I�� �W�K�R�X�V�D�Q�G�V���R�I��
�S�H�R�S�O�H���Z�K�R�V�H���O�L�Y�H�V���Z�H�U�H���D�I�I�H�F�W�H�G���E�\���S�R�V�W�������������F�R�Q�À�L�F�W�V���L�Q���$�I�J�K�D�Q�L�V�W�D�Q�����,�U�D�T�����3�D)
�N�L�V�W�D�Q�����D�Q�G���H�O�V�H�Z�K�H�U�H�����7�K�H���D�W�W�D�F�N�V���R�I���2�F�W�R�E�H�U���������������������O�L�N�H���������������K�D�G���H�Q�R�U�P�R�X�V��
�L�P�P�H�G�L�D�W�H���F�R�V�W�V�����D�V���Z�H�O�O���D�V���V�H�F�R�Q�G���R�U�G�H�U���H�I�I�H�F�W�V���E�U�R�X�J�K�W���R�Q���E�\���V�H�Y�H�U�D�O���F�R�Q�À�L�F�W�V��
�W�K�D�W���H�Q�V�X�H�G���L�Q���W�K�H���\�H�D�U�V���I�R�O�O�R�Z�L�Q�J���W�K�H���D�W�W�D�F�N�V�����%�R�W�K���D�W�W�D�F�N�V���Z�H�U�H���V�L�J�Q�L�¿�F�D�Q�W���L�Q���W�K�H��
�D�Q�Q�D�O�V���R�I���P�R�G�H�U�Q���W�H�U�U�R�U�L�V�P�����K�D�Y�L�Q�J���K�H�U�D�O�G�H�G���I�X�Q�G�D�P�H�Q�W�D�O�O�\���Q�H�Z���W�U�H�Q�G�V���Q�R�W���R�Q�O�\��
�I�R�U���W�K�H���S�U�D�F�W�L�F�H���D�Q�G���V�W�X�G�\���R�I���W�H�U�U�R�U�L�V�P���D�Q�G���F�R�X�Q�W�H�U�W�H�U�U�R�U�L�V�P�����E�X�W���I�R�U���S�R�O�L�W�L�F�D�O���Y�L�R)
�O�H�Q�F�H���D�Q�G���D�U�P�H�G���F�R�Q�À�L�F�W���P�R�U�H���E�U�R�D�G�O�\��7$

�7�K�H���S�X�U�S�R�V�H���R�I���W�K�L�V���F�K�D�S�W�H�U���L�V���W�R���H�[�D�P�L�Q�H���K�R�Z���W�K�H���W�U�D�M�H�F�W�R�U�\���R�I���W�H�U�U�R�U�L�V�P�����S�R�O�L�W)
�L�F�D�O���Y�L�R�O�H�Q�F�H�����D�Q�G���D�U�P�H�G���F�R�Q�À�L�F�W���K�D�V���H�Y�R�O�Y�H�G���L�Q���W�K�H���S�H�U�L�R�G���V�L�Q�F�H�������������D�Q�G���W�R���W�K�H��
�F�X�U�U�H�Q�W���S�R�V�W�������������H�U�D�����6�S�H�F�L�¿�F�D�O�O�\�����W�K�L�V���F�K�D�S�W�H�U���Z�L�O�O���K�L�J�K�O�L�J�K�W���I�R�X�U���N�H�\���W�U�H�Q�G�V���L�Q��
�W�H�U�U�R�U�L�V�P���� �S�R�O�L�W�L�F�D�O�� �Y�L�R�O�H�Q�F�H���� �D�Q�G�� �D�U�P�H�G�� �F�R�Q�À�L�F�W�� �W�K�D�W�� �K�D�Y�H�� �F�U�\�V�W�D�O�O�L�]�H�G�� �R�Y�H�U�� �W�K�H��
�F�R�X�U�V�H���R�I���W�K�H���¿�U�V�W���T�X�D�U�W�H�U���R�I���W�K�H������(,$-#0,=2C6$&0+$,"&,$&2#$:#**$;**=(,2&,#+$;0$,"#$
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�D�W�W�D�F�N�V���R�I�������������D�Q�G���W�K�H���F�R�Q�À�L�F�W�V���W�K�D�W���W�K�H�\���V�S�D�Z�Q�H�G�������������W�K�H���G�L�Y�H�U�V�L�¿�F�D�W�L�R�Q���R�I���S�R)
�O�L�W�L�F�D�O���Y�L�R�O�H�Q�F�H�������������W�K�H���E�O�X�U�U�L�Q�J���R�I���E�R�X�Q�G�D�U�L�H�V���E�H�W�Z�H�H�Q���G�L�I�I�H�U�H�Q�W���I�R�U�P�V���R�I���S�R�O�L�W�L�F�D�O��
�Y�L�R�O�H�Q�F�H�������������W�K�H���F�R�Q�Y�H�U�J�H�Q�F�H���R�I���L�Q�W�U�D�V�W�D�W�H���D�Q�G���L�Q�W�H�U�V�W�D�W�H���F�R�Q�À�L�F�W���G�\�Q�D�P�L�F�V�����D�Q�G��
���������W�K�H���J�U�R�Z�L�Q�J���V�L�P�L�O�D�U�L�W�\���E�H�W�Z�H�H�Q���V�W�D�W�H���D�Q�G���Q�R�Q���V�W�D�W�H���D�S�S�U�R�D�F�K�H�V���W�R���Z�D�U�I�D�U�H�����7�K�H��
�F�K�D�S�W�H�U�� �Z�L�O�O�� �F�R�Q�F�O�X�G�H�� �Z�L�W�K�� �D�� �G�L�V�F�X�V�V�L�R�Q�� �R�I�� �W�K�H�� �L�P�S�O�L�F�D�W�L�R�Q�V�� �R�I�� �W�K�H�V�H�� �W�U�H�Q�G�V�� �I�R�U��
�U�H�V�H�D�U�F�K���R�Q���W�H�U�U�R�U�L�V�P���D�Q�G���S�R�O�L�W�L�F�D�O���Y�L�R�O�H�Q�F�H�����D�V���Z�H�O�O���D�V���I�R�U���S�R�O�L�F�\����

�7�K�H�� �2�F�W�R�E�H�U�� ���� �D�W�W�D�F�N�V�� �R�I�I�H�U�� �D�� �X�V�H�I�X�O�� �D�Q�D�O�\�W�L�F�D�O�� �O�H�Q�V�� �W�K�U�R�X�J�K�� �Z�K�L�F�K�� �W�R�� �H�[�D�P�L�Q�H��
�F�R�Q�W�H�P�S�R�U�D�U�\���W�U�H�Q�G�V���L�Q���S�R�O�L�W�L�F�D�O���Y�L�R�O�H�Q�F�H���D�Q�G���D�U�P�H�G���F�R�Q�À�L�F�W���I�R�U���D�W���O�H�D�V�W���W�Z�R���U�H�D)
�V�R�Q�V�����7�K�H�� �¿�U�V�W�� �L�V�� �W�K�H�� �H�Q�R�U�P�R�X�V�� �V�F�D�O�H�� �R�I�� �K�X�P�D�Q�� �V�X�I�I�H�U�L�Q�J�� �W�K�D�W�� �U�H�V�X�O�W�H�G�� �I�U�R�P�� �W�K�H��
�2�F�W�R�E�H�U�������D�W�W�D�F�N�V���D�Q�G���W�K�H���H�Q�V�X�L�Q�J���F�R�Q�À�L�F�W�V�����$�V���D���G�L�U�H�F�W���U�H�V�X�O�W���R�I���W�K�H���D�W�W�D�F�N�V�����D�S)
?2/B;'&,#*C$@6788$?#/?*#$:#2#$.;**#+$/0$3-,/4#2$5A9�����7�K�H���R�Y�H�U�Z�K�H�O�P�L�Q�J���P�D�M�R�U�L�W�\��
�R�I���Y�L�F�W�L�P�V���Z�H�U�H���,�V�U�D�H�O�L�V�����D�O�W�K�R�X�J�K���D�S�S�U�R�[�L�P�D�W�H�O�\���������Q�D�W�L�R�Q�D�O�L�W�L�H�V���Z�H�U�H���U�H�S�U�H�V�H�Q�W�H�G��
&'/0D$,"#$+#&+A�����7�K�H���V�X�E�V�H�T�X�H�Q�W���Z�D�U�V���L�Q���*�D�]�D���D�Q�G���/�H�E�D�Q�R�Q���F�O�D�L�P�H�G���W�H�Q�V���R�I���W�K�R�X)
�V�D�Q�G�V���R�I���D�G�G�L�W�L�R�Q�D�O���O�L�Y�H�V�����,�V�U�D�H�O�L���V�R�O�G�L�H�U�V���D�Q�G���F�L�Y�L�O�L�D�Q�V�����D�V���Z�H�O�O���D�V���3�D�O�H�V�W�L�Q�L�D�Q���D�Q�G��
�/�H�E�D�Q�H�V�H���P�L�O�L�W�D�Q�W�V���D�Q�G���F�L�Y�L�O�L�D�Q�V�����6�H�F�R�Q�G�����W�K�H���2�F�W�R�E�H�U�������D�W�W�D�F�N�V���V�H�U�Y�H���D�V���D���X�V�H�I�X�O��
�D�Q�D�O�\�W�L�F�D�O���U�H�I�H�U�H�Q�F�H���S�R�L�Q�W���E�H�F�D�X�V�H���W�K�H�\���Z�H�U�H���Q�R�W���D�Q���L�V�R�O�D�W�H�G���L�Q�F�L�G�H�Q�W���E�X�W���S�D�U�W���R�I��
&$42/&+#2$E;/*#0,$ -&'?&;D0$ ,"&,$ ,2;DD#2#+$&$?2/*/0D#+$2#D;/0&*$ (#-=2;,C$ -2;(;(A$
�7�K�H�� �D�W�W�D�F�N�V�� �L�Q�Y�R�O�Y�H�G�� �F�R�R�U�G�L�Q�D�W�L�R�Q�� �Z�L�W�K�� �R�W�K�H�U�� �3�D�O�H�V�W�L�Q�L�D�Q�� �P�L�O�L�W�D�Q�W�� �J�U�R�X�S�V���� �,�U�D�Q��
&0+$;,($?2/B;#($;0-*=+;0D$F#4&0#(#$%#G4/**&"6$,"#$%/=,";($;0$H#'#06$&0+$12&<;$
�6�K�L�D���P�L�O�L�W�L�D���J�U�R�X�S�V�����D�Q�G���X�O�W�L�P�D�W�H�O�\���H�[�S�D�Q�G�H�G���L�Q�W�R���D���Z�L�G�H�U���F�R�Q�À�L�F�W���W�K�D�W���L�Q�F�O�X�G�H�G��
�U�H�S�H�D�W�H�G���G�L�U�H�F�W���P�L�O�L�W�D�U�\���F�R�Q�I�U�R�Q�W�D�W�L�R�Q�V���E�H�W�Z�H�H�Q���,�V�U�D�H�O���D�Q�G���,�U�D�Q�����L�Q�F�O�X�G�L�Q�J���D���M�R�L�Q�W��
IA>A)1(2&#*;$';*;,&2C$-&'?&;D0$+;2#-,#+$&D&;0(,$,"#$1(*&';-$J#?=4*;-$,"&,$4#D&0$
/0$K#42=&2C$7L6$787MAN$

�)�R�X�U���.�H�\���7�U�H�Q�G�V���L�Q���7�H�U�U�R�U�L�V�P�����3�R�O�L�W�L�F�D�O���9�L�R�O�H�Q�F�H�����D�Q�G���$�U�P�H�G���&�R�Q�À�L�F�W

�7�K�L�V�� �V�H�F�W�L�R�Q�� �Z�L�O�O�� �G�H�V�F�U�L�E�H�� �I�R�X�U�� �N�H�\�� �W�U�H�Q�G�V�� �L�Q�� �W�H�U�U�R�U�L�V�P���� �S�R�O�L�W�L�F�D�O�� �Y�L�R�O�H�Q�F�H���� �D�Q�G��
�D�U�P�H�G���F�R�Q�À�L�F�W���W�K�D�W���K�D�Y�H���J�D�L�Q�H�G���L�Q�F�U�H�D�V�H�G���S�U�R�P�L�Q�H�Q�F�H���L�Q���W�K�H�������� �\�H�D�U�V���V�L�Q�F�H���W�K�H��
�D�W�W�D�F�N�V���R�I�� �6�H�S�W�H�P�E�H�U���������� ������������ �D�Q�G���D�U�H���G�R�P�L�Q�D�Q�W���W�U�H�Q�G�V���W�R�G�D�\���� �D�V�� �Z�L�O�O���E�H���L�O�O�X�V)
�W�U�D�W�H�G���E�\���W�K�H���2�F�W�R�E�H�U�������������������D�W�W�D�F�N�V�����D�Q�G���U�H�O�D�W�H�G���F�R�Q�À�L�F�W�V�����%�H�I�R�U�H���W�X�U�Q�L�Q�J���W�R���W�K�H��
�I�R�X�U���W�U�H�Q�G�V�����V�H�Y�H�U�D�O���F�D�Y�H�D�W�V���D�U�H���L�Q���R�U�G�H�U�����W�K�H���I�R�X�U���W�U�H�Q�G�V���L�G�H�Q�W�L�¿�H�G���L�Q���W�K�L�V���F�K�D�S�W�H�U��
�D�U�H���Q�R�W���W�K�H���R�Q�O�\���L�P�S�R�U�W�D�Q�W���W�U�H�Q�G�V���L�Q���D�U�P�H�G���F�R�Q�À�L�F�W���W�R�G�D�\�����7�K�H���S�U�H�V�H�Q�W���G�L�V�F�X�V�V�L�R�Q��
�I�R�F�X�V�H�V���R�Q���P�D�F�U�R���W�U�H�Q�G�V���D�Q�G���K�L�J�K�O�L�J�K�W�V���V�R�P�H���R�Y�H�U���R�W�K�H�U�V�����)�R�U���H�[�D�P�S�O�H�����L�P�S�R�U�W�D�Q�W��
�W�H�F�K�Q�R�O�R�J�L�F�D�O���G�H�Y�H�O�R�S�P�H�Q�W�V���D�I�I�H�F�W�L�Q�J���F�R�Q�À�L�F�W���D�Q�G���Z�D�U�¿�J�K�W�L�Q�J�����V�X�F�K���D�V���D�X�W�R�P�D�W�L�F��
�W�D�U�J�H�W���U�H�F�R�J�Q�L�W�L�R�Q�����K�D�Y�H���E�H�H�Q���H�[�F�O�X�G�H�G���I�U�R�P���D�Q�D�O�\�V�L�V���L�Q���W�K�L�V���F�K�D�S�W�H�U��M$>#-/0+*C6$
�W�K�L�V���F�K�D�S�W�H�U���G�R�H�V���Q�R�W���D�U�J�X�H���W�K�D�W���D�Q�\���R�I���W�K�H���I�R�X�U���W�U�H�Q�G�V���D�U�H���H�Q�W�L�U�H�O�\���Q�H�Z�����$�O�O���I�R�X�U��
"&E#$#'#2D#+$D2&+=&**C6$/E#2$,;'#A$>/'#$"&E#$*/0D$?2#+&,#+$,"#$OP@@$&,,&-.(A$
�:�K�D�W���L�V���Q�H�Z���D�Q�G���L�P�S�R�U�W�D�Q�W�����K�R�Z�H�Y�H�U�����L�V���W�K�D�W���D�O�O���I�R�X�U���W�U�H�Q�G�V���K�D�Y�H���D�F�F�H�O�H�U�D�W�H�G���L�Q���W�K�H��
�S�H�U�L�R�G���X�Q�G�H�U���U�H�Y�L�H�Z�����R�S�H�U�D�W�H���V�L�P�X�O�W�D�Q�H�R�X�V�O�\�����D�Q�G���F�U�H�D�W�H���Q�H�Z���D�Q�G���F�R�P�S�O�H�[���V�\�Q�H�U)
�J�L�H�V���Z�L�W�K���L�P�S�O�L�F�D�W�L�R�Q�V���I�R�U���E�R�W�K���U�H�V�H�D�U�F�K���D�Q�G���F�R�X�Q�W�H�U�W�H�U�U�R�U�L�V�P���S�R�O�L�F�\����

�7�U�H�Q�G���2�Q�H�����7�K�H���'�L�Y�H�U�V�L�¿�F�D�W�L�R�Q���R�I���3�R�O�L�W�L�F�D�O���9�L�R�O�H�Q�F�H
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�7�K�H���¿�U�V�W���W�U�H�Q�G���L�V���W�K�H���G�L�Y�H�U�V�L�¿�F�D�W�L�R�Q���R�I���S�R�O�L�W�L�F�D�O���Y�L�R�O�H�Q�F�H�����7�K�L�V���V�H�F�W�L�R�Q���L�O�O�X�V�W�U�D�W�H�V��
�W�K�L�V���E�\���U�H�O�\�L�Q�J���R�Q���H�[�D�P�S�O�H�V���U�H�O�D�W�H�G���W�R���W�H�U�U�R�U�L�V�P�²�D���S�U�R�P�L�Q�H�Q�W���I�R�U�P���R�I���S�R�O�L�W�L�F�D�O��
E;/*#0-#A5���6�S�H�F�L�¿�F�D�O�O�\�����W�K�H�U�H���D�U�H���W�K�U�H�H���D�V�S�H�F�W�V���R�I���W�H�U�U�R�U�L�V�P���W�K�D�W���V�K�R�Z�F�D�V�H���W�K�H���U�H�O)
�H�Y�D�Q�F�H���R�I���W�K�L�V���W�U�H�Q�G�����W�K�H���S�H�U�S�H�W�U�D�W�R�U�V���R�I���W�H�U�U�R�U�L�V�P�����W�K�H���P�R�W�L�Y�D�W�L�R�Q�V���I�R�U���W�H�U�U�R�U�L�V�P����
&0+$,#22/2;(,$,&-,;-(A

�&�R�Q�W�H�P�S�R�U�D�U�\���D�F�W�V���R�I���W�H�U�U�R�U�L�V�P���D�U�H���R�I�W�H�Q���F�D�U�U�L�H�G���R�X�W���Q�R�W���R�Q�O�\���E�\���R�Q�H���W�\�S�H���R�I���D�F�W�R�U��
�V�X�F�K���D�V���W�K�H���F�O�D�V�V�L�F���µ�W�H�U�U�R�U�L�V�W���J�U�R�X�S���¶���E�X�W���L�Q�V�W�H�D�G���E�\���D���E�U�R�D�G���V�S�H�F�W�U�X�P���R�I���S�H�U�S�H�W�U�D)
�W�R�U�V�����L�Q�F�O�X�G�L�Q�J���O�R�Q�H���D�W�W�D�F�N�H�U�V�����L�Q�I�R�U�P�D�O���Q�H�W�Z�R�U�N�V�����I�R�U�P�D�O���P�L�O�L�W�D�Q�W���R�U�J�D�Q�L�]�D�W�L�R�Q�V����
&($:#**$&($(,&,#(AL���7�K�L�V���L�Q�F�U�H�D�V�L�Q�J�O�\�� �G�L�Y�H�U�V�H���D�U�U�D�\�� �R�I�� �D�F�W�R�U�V���H�Q�J�D�J�H�V���L�Q���G�\�Q�D�P�L�F��
�U�H�O�D�W�L�R�Q�V�K�L�S�V�� �W�K�D�W�� �U�X�Q�� �W�K�H�� �J�D�P�X�W�� �I�U�R�P�� �F�R�R�S�H�U�D�W�L�R�Q�� �W�R�� �F�R�P�S�H�W�L�W�L�R�Q�� �D�Q�G�� �F�R�Q�À�L�F�W����
!/+&CQ($-/'?*#B$2#*&,;/0(";?($;0-*=+#$-2/(()(#-,&2;&0$-/**&4/2&,;/06$(=-"$&($4#)
�W�Z�H�H�Q���W�K�H���+�R�X�W�K�L�V���D�Q�G���D�O���4�D�H�G�D���D�I�¿�O�L�D�W�H�V���D�O���6�K�D�E�D�D�E���D�Q�G���D�O���4�D�H�G�D���L�Q���W�K�H���$�U�D�E�L�D�Q��
�3�H�Q�L�Q�V�X�O�D�����&�R�R�S�H�U�D�W�L�R�Q���D�O�V�R���R�F�F�X�U�V���D�P�R�Q�J���L�G�H�R�O�R�J�L�F�D�O�O�\���O�L�N�H���P�L�Q�G�H�G���J�U�R�X�S�V���W�K�D�W��
�F�R�P�S�H�W�H���D�W���W�K�H���V�W�U�D�W�H�J�L�F���O�H�Y�H�O���E�X�W���¿�Q�G���D�U�H�D�V���R�I���F�R�O�O�D�E�R�U�D�W�L�R�Q���D�W���W�K�H���P�R�U�H���W�D�F�W�L�F�D�O��
�O�H�Y�H�O�����V�X�F�K���D�V���W�D�F�L�W���E�R�U�G�H�U���D�U�U�D�Q�J�H�P�H�Q�W�V���E�H�W�Z�H�H�Q���D�O���4�D�H�G�D���D�Q�G���,�V�O�D�P�L�F���6�W�D�W�H���D�I)
�¿�O�L�D�W�H�V�� �L�Q�� �W�K�H�� �0�D�J�K�U�H�E��O�� �6�R�P�H�� �F�R�Q�W�H�P�S�R�U�D�U�\�� �D�F�W�R�U�V�� �L�Q�F�R�U�S�R�U�D�W�H�� �G�L�I�I�H�U�H�Q�W���I�R�U�P�V��
�R�I���R�U�J�D�Q�L�]�D�W�L�R�Q�V���Z�L�W�K�L�Q���W�K�H�L�U���R�Y�H�U�D�O�O���V�W�U�X�F�W�X�U�H�����7�K�H���,�V�O�D�P�L�F���6�W�D�W�H���L�Q���,�U�D�T���D�Q�G���6�\�U�L�D��
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�D�O�O�� �W�\�S�H�V�� �R�I�� �I�R�U�H�L�J�Q�� �L�Q�W�H�U�I�H�U�H�Q�F�H�� �E�\�� �H�[�W�H�U�Q�D�O�� �S�R�Z�H�U�V�� �L�Q�� �L�Q�W�H�U�Q�D�O�� �Z�D�U�V���� �S�R�V�V�L�E�O�\��
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�U�H�T�X�L�U�H���W�K�D�W���V�W�D�W�H���V�S�R�Q�V�R�U�V���S�U�R�Y�L�G�H���D�F�W�X�D�O���W�U�R�R�S�V���W�R���W�K�H���F�R�Q�À�L�F�W��67'8,(&92'2:33*,$'
�R�I���W�K�H���+�R�X�W�K�L�V�����I�R�U���H�[�D�P�S�O�H�����F�R�Q�V�L�V�W�V���R�I���W�U�D�L�Q�L�Q�J���D�Q�G���Z�H�D�S�R�Q�V�����$�V���D���U�H�V�X�O�W���R�I���K�R�Z��
�L�W���G�H�¿�Q�H�V���L�Q�W�H�U�Q�D�W�L�R�Q�D�O�L�]�H�G���L�Q�W�U�D�V�W�D�W�H���F�R�Q�À�L�F�W�V�����W�K�H���8�&�'�3���O�L�N�H�O�\���X�Q�G�H�U�F�R�X�Q�W�V���W�K�H��
�W�U�X�H���S�U�H�Y�D�O�H�Q�F�H���R�I���F�R�Q�W�H�P�S�R�U�D�U�\���S�U�R�[�\���F�R�Q�À�L�F�W�V������

�$�V���I�D�U���D�V���W�K�H���F�R�Q�Y�H�U�J�H�Q�F�H���E�H�W�Z�H�H�Q���L�Q�W�U�D�V�W�D�W�H���D�Q�G���L�Q�W�H�U�V�W�D�W�H���F�R�Q�À�L�F�W���G�\�Q�D�P�L�F�V���L�V��
�F�R�Q�F�H�U�Q�H�G�����W�K�H���2�F�W�R�E�H�U�������D�W�W�D�F�N���D�Q�G���W�K�H���U�H�V�X�O�W�L�Q�J���F�R�Q�À�L�F�W�V���D�J�D�L�Q���V�H�U�Y�H���D�V���D���X�V�H�I�X�O��
�L�O�O�X�V�W�U�D�W�L�Y�H���F�D�V�H���I�R�U���W�K�H���U�H�O�H�Y�D�Q�F�H���R�I���W�K�L�V���W�U�H�Q�G�����0�R�V�W���R�I���W�K�H���D�G�Y�H�U�V�D�U�L�H�V���,�V�U�D�H�O���E�D�W!
�W�O�H�G���R�Q���2�F�W�R�E�H�U�������D�Q�G���L�Q���L�W�V���D�I�W�H�U�P�D�W�K���Z�H�U�H���,�U�D�Q�L�D�Q���S�U�R�[�L�H�V���R�U���J�U�R�X�S�V���V�X�S�S�R�U�W�H�G���E�\��
�,�U�D�Q�����V�W�D�U�W�L�Q�J���Z�L�W�K���+�D�P�D�V���L�W�V�H�O�I�����D�Q�G���L�Q�F�O�X�G�L�Q�J���+�H�]�E�R�O�O�D�K�����W�K�H���+�R�X�W�K�L�V�����D�Q�G���,�U�D�Q�L�D�Q��
/50#&$'),*:32'0&'8,(;'(&.'<4,0(=6>���7�K�H���2�F�W�R�E�H�U�������D�W�W�D�F�N�V���D�Q�G���V�X�E�V�H�T�X�H�Q�W���F�R�Q�À�L�F�W�V����
�L�Q���R�W�K�H�U���Z�R�U�G�V�����D�U�H���F�O�H�D�U���H�[�D�P�S�O�H�V���R�I���W�K�H���F�R�Q�W�H�P�S�R�U�D�U�\���F�R�Q�Y�H�U�J�H�Q�F�H���R�I���L�Q�W�U�D�V�W�D�W�H��
�D�Q�G���L�Q�W�H�U�V�W�D�W�H���F�R�Q�À�L�F�W���G�\�Q�D�P�L�F�V����

!"#$%&'()"*&+"(,-$.&/-0-12"-34&5#3,##$&/323#&2$%&6($78323#&&
�$�S�S�U�R�D�F�K�H�V���W�R���:�D�U�I�D�U�H

�7�K�H�� �I�R�X�U�W�K�� �W�U�H�Q�G�� �L�V�� �W�K�H�� �J�U�R�Z�L�Q�J�� �D�O�L�J�Q�P�H�Q�W���R�I�� �V�W�D�W�H�� �D�Q�G�� �Q�R�Q���V�W�D�W�H�� �D�S�S�U�R�D�F�K�H�V�� �W�R��
�Z�D�U�I�D�U�H�����/�L�N�H���W�K�H���R�W�K�H�U���W�K�U�H�H���W�U�H�Q�G�V���P�H�Q�W�L�R�Q�H�G�����W�K�L�V���W�U�H�Q�G���L�V���Z�H�O�O���H�[�H�P�S�O�L�¿�H�G���E�\��
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�W�K�H���2�F�W�R�E�H�U�������D�W�W�D�F�N���D�Q�G���W�K�H���H�Q�V�X�L�Q�J���F�R�Q�À�L�F�W�V�����H�Y�H�Q���W�K�R�X�J�K���L�W���L�V���Q�R�W���Q�H�Z��75���$�W���E�R�W�K��
�W�K�H���W�D�F�W�L�F�D�O���D�Q�G���V�W�U�D�W�H�J�L�F���O�H�Y�H�O�V���R�I���Z�D�U�I�D�U�H�����L�W���L�V���L�Q�F�U�H�D�V�L�Q�J�O�\���F�O�H�D�U���W�K�D�W���Y�L�R�O�H�Q�W���Q�R�Q��
�V�W�D�W�H���D�F�W�R�U�V�����9�1�6�$�V�����D�Q�G���V�W�D�W�H���D�F�W�R�U�V���V�K�D�U�H���V�L�P�L�O�D�U�L�W�L�H�V���L�Q���K�R�Z���W�K�H�\���Z�D�J�H���Z�D�U�����$�V��
�W�K�H���H�[�D�P�S�O�H�V���E�H�O�R�Z���W�D�N�H�Q���I�U�R�P���W�K�H���F�X�U�U�H�Q�W���F�R�Q�À�L�F�W���L�Q���W�K�H���0�L�G�G�O�H���(�D�V�W���V�X�J�J�H�V�W����
�9�1�6�$�V���V�X�F�K���D�V���+�D�P�D�V���D�Q�G���+�H�]�E�R�O�O�D�K���H�P�S�O�R�\���V�R�P�H���P�L�O�L�W�D�U�\���P�H�W�K�R�G�V���W�K�D�W���H�Y�R�N�H��
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�D�F�W�R�U�V���V�X�F�K���D�V���,�U�D�Q���H�P�S�O�R�\���P�H�W�K�R�G�V���R�I���Z�D�U�¿�J�K�W�L�Q�J���W�K�D�W���U�H�V�H�P�E�O�H���W�K�R�V�H���W�U�D�G�L�W�L�R�Q)
�D�O�O�\���H�P�S�O�R�\�H�G���E�\���9�1�6�$�V������

�9�1�6�$�V���D�U�H���J�H�Q�H�U�D�O�O�\���D�V�V�X�P�H�G���W�R���¿�J�K�W���X�V�L�Q�J���D�V�\�P�P�H�W�U�L�F���P�H�D�Q�V�����D�Y�D�L�O�L�Q�J���W�K�H�P)
�V�H�O�Y�H�V���R�I���P�H�D�Q�V���R�I���L�Q�G�L�U�H�F�W���Z�D�U�I�D�U�H�����7�K�H�\���D�U�H���Z�L�G�H�O�\���N�Q�R�Z�Q���W�R���D�Y�R�L�G���G�L�U�H�F�W���F�R�Q)
�I�U�R�Q�W�D�W�L�R�Q�V���R�Q���W�K�H���E�D�W�W�O�H�¿�H�O�G�����S�X�W���D���S�U�H�P�L�X�P���R�Q���K�L�G�L�Q�J�����U�H�O�\���R�Q���K�L�W���D�Q�G���U�X�Q���D�W�W�D�F�N�V��
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�W�K�D�W���D�U�H�� �W�\�S�L�F�D�O���R�I���9�1�6�$�V�²�L�Q�F�O�X�G�L�Q�J�� �D�W�W�D�F�N�V�� �D�J�D�L�Q�V�W���F�L�Y�L�O�L�D�Q�V���� �N�L�G�Q�D�S�S�L�Q�J�V���� �D�V��
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�%�R�W�K���+�D�P�D�V���D�Q�G���+�H�]�E�R�O�O�D�K���K�D�Y�H���D�O�V�R���X�V�H�G���I�R�U�W�L�¿�H�G���G�H�I�H�Q�V�L�Y�H���V�\�V�W�H�P�V���D�Q�G���E�X�L�O�W��
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�$�W���W�K�H�� �V�W�U�D�W�H�J�L�F�� �O�H�Y�H�O���� �+�H�]�E�R�O�O�D�K�� �H�V�W�D�E�O�L�V�K�H�G�� �D�Q�G�� �G�H�S�O�R�\�H�G�� �D�� �G�H�W�H�U�U�H�Q�F�H�� �S�R�V�W�X�U�H��
�Y�L�V���j���Y�L�V�� �,�V�U�D�H�O���� �D�W�� �O�H�D�V�W�� �X�Q�W�L�O�� �W�K�H�� �S�D�J�H�U�� �R�S�H�U�D�W�L�R�Q�� �L�Q�� ������������ �+�H�]�E�R�O�O�D�K�� �D�O�V�R�� �H�P)
�S�O�R�\�H�G���K�L�J�K���V�W�D�N�H�V���V�L�J�Q�D�O�L�Q�J�� �D�Q�G���H�V�F�D�O�D�W�L�R�Q���P�D�Q�D�J�H�P�H�Q�W���R�I�� �W�K�H���V�R�U�W���X�V�X�D�O�O�\�� �U�H)
�V�H�U�Y�H�G�� �I�R�U�� �V�W�D�W�H�V�� �D�Q�G�� �F�H�U�W�D�L�Q�O�\�� �E�H�\�R�Q�G�� �P�H�U�H�� �³�U�H�V�L�V�W�D�Q�F�H�´�� �Z�D�U�I�D�U�H���� �)�L�Q�D�O�O�\���� �E�R�W�K��
%#G4/**&"$&0+$%&'&($+#E#*/?#+$&0$;0+=(,2;&*)(-&*#$-&?&-;,C$,/$:&D#$';((;*#$&0+$
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�7�Z�H�Q�W�\���¿�Y�H���\�H�D�U�V���D�I�W�H�U���W�K�H���¿�U�V�W���P�L�O�L�W�D�U�\���G�U�R�Q�H���V�W�U�L�N�H�����G�U�R�Q�H���Z�D�U�I�D�U�H���L�V���E�H�F�R�P�L�Q�J��
�P�R�U�H���Y�D�U�L�H�G�����D�Q�G���D�V���D���U�H�V�X�O�W�����W�K�H���U�L�V�N���R�I���V�W�U�D�W�H�J�L�F���V�X�U�S�U�L�V�H���E�\���D���W�H�U�U�R�U�L�V�W���J�U�R�X�S���R�U��
�E�\���R�W�K�H�U���Q�R�Q���V�W�D�W�H���D�F�W�R�U�V���K�D�V���J�U�R�Z�Q���H�[�S�R�Q�H�Q�W�L�D�O�O�\�����2�Q�F�H���W�K�H���Q�H�D�U���V�R�O�H���S�U�R�Y�L�Q�F�H���R�I��
�W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���L�Q���L�W�V���F�R�X�Q�W�H�U�W�H�U�U�R�U�L�V�P���Z�D�U�V�����G�U�R�Q�H�V���D�U�H���Q�R�Z���X�V�H�G���E�\���V�W�D�W�H�V���D�Q�G��
�Q�R�Q���V�W�D�W�H���D�F�W�R�U�V���W�R���D�G�Y�D�Q�F�H���D���Y�D�U�L�H�W�\���R�I���V�W�U�D�W�H�J�L�H�V�����7�R���D�Y�R�L�G���V�W�U�D�W�H�J�L�F���V�X�U�S�U�L�V�H�����D�Q!
�D�O�\�V�W�V���P�X�V�W���F�D�U�H�I�X�O�O�\���H�[�D�P�L�Q�H���W�K�H���S�R�O�L�W�L�F�D�O���D�Q�G���V�W�U�D�W�H�J�L�F���F�R�Q�W�H�[�W���L�Q���Z�K�L�F�K���G�U�R�Q�H�V��
�D�U�H���X�V�H�G�����7�K�U�R�X�J�K���D�Q���H�[�D�P�L�Q�D�W�L�R�Q���R�I���W�K�H���V�S�U�H�D�G���R�I���G�U�R�Q�H���W�H�F�K�Q�R�O�R�J�\���D�Q�G���R�I���G�U�R�Q�H��
�X�V�H���E�\���S�U�L�Y�D�W�H���F�R�Q�W�U�D�F�W�R�U�V���L�Q���+�D�L�W�L�����E�\���W�K�H���7�D�O�L�E�D�Q�����D�Q�G���E�\���+�D�P�D�V���D�Q�G���R�W�K�H�U���J�U�R�X�S�V��
�G�X�U�L�Q�J���W�K�H���2�F�W�R�E�H�U���������������������D�W�W�D�F�N�V���R�Q���,�V�U�D�H�O���D�Q�G���L�Q���W�K�H�L�U���D�I�W�H�U�P�D�W�K�����W�K�L�V���F�K�D�S�W�H�U��
�H�[�S�O�R�U�H�V�� �W�K�H�� �J�U�R�Z�L�Q�J�� �F�R�P�S�O�H�[�L�W�\�� �R�I�� �G�U�R�Q�H�� �Z�D�U�I�D�U�H�� �D�Q�G�� �X�Q�G�H�U�O�L�Q�H�V�� �K�R�Z�� �D�� �E�H�W�W�H�U��
�X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���W�K�D�W���O�D�Q�G�V�F�D�S�H���P�D�\���K�H�O�S���D�Y�R�L�G���V�W�U�D�W�H�J�L�F���V�X�U�S�U�L�V�H�V���I�U�R�P���Y�L�R�O�H�Q�W��
�Q�R�Q���V�W�D�W�H���D�F�W�R�U�V��
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�2�Q�� �6�H�S�W�H�P�E�H�U�� �������� ������������ �Q�L�Q�H�W�H�H�Q�� �K�L�M�D�F�N�H�U�V���� �Z�K�R�V�H�� �O�H�D�G�H�U�V�K�L�S�� �D�S�S�U�R�Y�H�G�� �W�K�H��
�S�O�R�W�� �I�U�R�P���$�I�J�K�D�Q�L�V�W�D�Q���� �N�L�O�O�H�G�� �D�O�P�R�V�W�� �W�K�U�H�H�� �W�K�R�X�V�D�Q�G�� �S�H�R�S�O�H���� �$�O���4�D�H�G�D�¶�V�� �D�W�W�D�F�N��
�J�H�Q�H�U�D�W�H�G���L�W�V���S�R�Z�H�U���S�D�U�W�O�\���W�K�U�R�X�J�K���R�S�H�U�D�W�L�R�Q�D�O���V�X�U�S�U�L�V�H�����F�R�P�E�L�Q�L�Q�J���W�K�H���X�V�H���R�I���D��
�O�R�Z���W�H�F�K�Q�R�O�R�J�\���Z�H�D�S�R�Q���±���N�Q�L�Y�H�V���±���D�Q�G���R�Q�H���R�I���W�K�H���P�R�V�W���L�Q�W�L�P�D�W�H���D�Q�G���G�L�U�H�F�W���P�H�W�K!
�R�G�V�� �R�I�� �X�V�L�Q�J�� �P�D�Q�S�R�Z�H�U�� �I�R�U�� �Y�L�R�O�H�Q�F�H�� �±�� �D�� �V�X�L�F�L�G�H�� �D�W�W�D�F�N�� �±�� �W�R�� �W�X�U�Q�� �M�H�W���S�O�D�Q�H�V�� �L�Q�W�R��
�Z�H�D�S�R�Q�V���F�D�S�D�E�O�H���R�I���W�K�H���G�H�D�G�O�L�H�V�W���W�H�U�U�R�U�L�V�W���D�W�W�D�F�N���L�Q���K�L�V�W�R�U�\��

�7�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���U�H�V�S�R�Q�G�H�G���W�R���W�K�H���D�W�W�D�F�N���Z�L�W�K���L�W�V���R�Z�Q���L�Q�Q�R�Y�D�W�L�R�Q�����D�U�P�H�G���G�U�R�Q�H�V����
�7�K�L�V���L�Q�Q�R�Y�D�W�L�R�Q���Z�D�V�����L�Q���P�D�Q�\���Z�D�\�V�����W�K�H���R�S�S�R�V�L�W�H���R�I���D�O���4�D�H�G�D�¶�V�����,�W���Z�D�V���K�L�J�K���W�H�F�K����
�U�H�O�\�L�Q�J���R�Q���G�H�F�D�G�H�V���R�I���D�G�Y�D�Q�F�H�V���L�Q���Z�H�D�S�R�Q���J�X�L�G�D�Q�F�H�����D�Y�L�D�W�L�R�Q�����P�L�F�U�R�F�K�L�S�V�����V�D�W�H�O!
�O�L�W�H���F�R�P�P�X�Q�L�F�D�W�L�R�Q�����D�Q�G���R�W�K�H�U���W�H�F�K�Q�R�O�R�J�L�H�V���W�R���F�R�P�E�L�Q�H���D���Q�H�Z���V�H�W���R�I���F�D�S�D�E�L�O�L�W�L�H�V��
�L�Q�W�R���D���V�L�Q�J�O�H���S�O�D�W�I�R�U�P���Z�L�W�K���D���K�L�J�K�O�\���O�H�W�K�D�O���U�H�V�X�O�W�����J�L�Y�L�Q�J���Q�H�Z���S�U�H�F�L�V�L�R�Q���W�R���K�L�J�K���Y�D�O!
�X�H���W�D�U�J�H�W�L�Q�J���D�Q�G���G�H�F�D�S�L�W�D�W�L�R�Q���V�W�U�L�N�H�V�������3�H�U�K�D�S�V���I�R�U�H�P�R�V�W���D�P�R�Q�J���W�K�H�V�H���F�D�S�D�E�L�O�L�W�L�H�V��
�Z�D�V���W�K�H���D�E�L�O�L�W�\���R�I���G�U�R�Q�H�V���W�R���D�O�O�R�Z���W�K�H�L�U���R�S�H�U�D�W�R�U�V���W�R���G�L�U�H�F�W���W�K�H�P���Z�K�L�O�H���U�H�P�D�L�Q�L�Q�J��
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�I�D�U���I�U�R�P���W�K�H���E�D�W�W�O�H�¿�H�O�G���D�Q�G���W�K�H���S�U�R�V�S�H�F�W���R�I���S�K�\�V�L�F�D�O���K�D�U�P��

�2�Y�H�U���W�K�H���T�X�D�U�W�H�U���F�H�Q�W�X�U�\���V�L�Q�F�H���W�K�H�������������D�W�W�D�F�N�V�����G�U�R�Q�H���Z�D�U�I�D�U�H���K�D�V���V�S�U�H�D�G���J�O�R�E�D�O�O�\��
�D�Q�G���J�U�R�Z�Q���P�R�U�H���G�L�Y�H�U�V�H�����7�R�G�D�\�����G�U�R�Q�H�V���D�U�H���X�V�H�G���E�\���Y�D�U�L�R�X�V���V�W�D�W�H�V�����Y�L�R�O�H�Q�W���Q�R�Q��
�V�W�D�W�H���D�F�W�R�U�V�����D�Q�G���E�\���V�W�D�W�H�V���D�Q�G���Q�R�Q���V�W�D�W�H���D�F�W�R�U�V���Z�R�U�N�L�Q�J���W�R�J�H�W�K�H�U�����$�W���W�K�H���V�D�P�H���W�L�P�H����
�W�K�H���S�U�H�F�L�V�H�����W�D�U�J�H�W�H�G���R�S�H�U�D�W�L�R�Q�V���W�K�D�W���G�H�¿�Q�H�G���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�¶���¿�U�V�W���X�V�H���R�I���D�U�P�H�G��
�G�U�R�Q�H�V���K�D�Y�H���J�L�Y�H�Q���Z�D�\���W�R���D���J�U�H�D�W�H�U���Y�D�U�L�H�W�\���R�I���V�W�U�D�W�H�J�L�F���D�S�S�O�L�F�D�W�L�R�Q�V���E�\���V�W�D�W�H���D�Q�G��
�Q�R�Q���V�W�D�W�H���D�F�W�R�U�V��

�7�R�� �N�H�H�S�� �S�D�F�H�� �Z�L�W�K�� �W�K�L�V�� �L�Q�F�U�H�D�V�L�Q�J�O�\�� �F�R�P�S�O�H�[�� �H�Q�Y�L�U�R�Q�P�H�Q�W�� �D�Q�G�� �U�H�G�X�F�H�� �W�K�H�� �U�L�V�N��
�R�I���V�X�U�S�U�L�V�H���I�U�R�P���D���W�H�U�U�R�U�L�V�W���D�W�W�D�F�N���R�U���R�W�K�H�U���K�R�V�W�L�O�H���R�S�H�U�D�W�L�R�Q���X�V�L�Q�J���D�U�P�H�G���G�U�R�Q�H�V����
�D�Q�D�O�\�V�L�V���P�X�V�W���P�R�Y�H���E�H�\�R�Q�G���F�R�X�Q�W�L�Q�J���D�Q�G���F�D�W�H�J�R�U�L�]�L�Q�J���L�Q�F�L�G�H�Q�W�V���W�R���H�[�D�P�L�Q�H���K�R�Z��
�J�U�R�X�S�V���X�V�H���G�L�I�I�H�U�H�Q�W���W�\�S�H�V���R�I���G�U�R�Q�H�V���W�R���S�X�U�V�X�H���G�L�V�W�L�Q�F�W���V�W�U�D�W�H�J�L�F���R�E�M�H�F�W�L�Y�H�V�����7�D�E�X!
�O�D�W�L�Q�J���D�Q�G���Y�H�U�L�I�\�L�Q�J���Q�R�Q���V�W�D�W�H���G�U�R�Q�H���D�W�W�D�F�N�V���V�H�U�Y�H���D�Q���L�P�S�R�U�W�D�Q�W���S�X�U�S�R�V�H�����J�U�R�X�Q�G!
�L�Q�J���D�Q�D�O�\�V�L�V���R�Q���D���W�R�S�L�F���U�L�G�G�O�H�G���Z�L�W�K���X�Q�F�H�U�W�D�L�Q�W�\���R�Y�H�U���W�K�H���Y�H�U�D�F�L�W�\���R�I���U�H�S�R�U�W�H�G���L�Q!
�F�L�G�H�Q�W�V�� �D�Q�G�� �G�L�I�¿�F�X�O�W�L�H�V�� �L�Q�K�H�U�H�Q�W�� �L�Q�� �S�U�R�S�H�U�� �D�W�W�U�L�E�X�W�L�R�Q���� �+�R�Z�H�Y�H�U���� �D�V�� �W�K�H�� �Q�X�P�E�H�U��
�R�I�� �J�U�R�X�S�V�� �X�V�L�Q�J�� �G�U�R�Q�H�V�� �H�[�S�D�Q�G�V���� �D�O�R�Q�J�� �Z�L�W�K�� �W�K�H�� �G�L�Y�H�U�V�L�W�\�� �R�I�� �S�O�D�W�I�R�U�P�V�� �O�D�E�H�O�H�G��
�D�V���G�U�R�Q�H�V�����W�K�H���Q�H�H�G���W�R���F�R�P�S�D�U�H���G�L�I�I�H�U�H�Q�W���F�R�Q�W�H�[�W�V���D�Q�G���V�W�U�D�W�H�J�L�F���O�R�J�L�F���D�O�V�R���J�U�R�Z�V����

�7�K�L�V���F�K�D�S�W�H�U���S�U�R�Y�L�G�H�V���D���U�H�Y�L�H�Z���R�I���K�R�Z���D�Q�G���Z�K�\���V�R���P�D�Q�\���V�W�D�W�H�V���D�Q�G���J�U�R�X�S�V���K�D�Y�H��
�W�X�U�Q�H�G�� �W�R�� �G�U�R�Q�H�� �Z�D�U�I�D�U�H�� �D�Q�G�� �Z�K�D�W�� �W�K�L�V�� �P�D�\�� �S�R�U�W�H�Q�G�� �I�R�U�� �I�X�W�X�U�H�� �W�H�U�U�R�U�L�V�W�� �D�W�W�D�F�N�V����
�,�W�� �W�K�H�Q�� �S�U�R�Y�L�G�H�V�� �D�Q�� �L�Q�L�W�L�D�O�� �H�[�S�O�R�U�D�W�L�R�Q�� �R�I�� �W�K�U�H�H�� �F�D�V�H�V�²�+�D�L�W�L���� �W�K�H�� �7�D�O�L�E�D�Q���� �D�Q�G��
�+�D�P�D�V�²�D�Q�G���Z�K�D�W���W�K�H�\���V�X�J�J�H�V�W���D�E�R�X�W���W�K�H���Q�H�H�G���I�R�U���F�R�P�S�D�U�D�W�L�Y�H���D�Q�D�O�\�V�L�V���L�I���V�W�U�D�W�H!
�J�L�F���V�X�U�S�U�L�V�H���L�V���W�R���E�H���D�Y�R�L�G�H�G������

:4,%351,%#8%*4,%A#9,.'%<.#',%26,

�2�Q���2�F�W�R�E�H�U���������������������W�K�H���¿�U�V�W���H�Y�H�Q�L�Q�J���R�I���W�K�H���8���6�����Z�D�U���L�Q���$�I�J�K�D�Q�L�V�W�D�Q�����D�Q���$�P�H�U�L!
�F�D�Q���3�U�H�G�D�W�R�U���G�U�R�Q�H���K�X�Q�W�H�G���I�R�U���0�X�O�O�D�K���2�P�D�U�����W�K�H���7�D�O�L�E�D�Q�¶�V���H�O�X�V�L�Y�H���O�H�D�G�H�U�����$�V���W�K�H��
�G�U�R�Q�H���F�L�U�F�O�H�G���D�E�R�Y�H���D���F�R�P�S�R�X�Q�G���E�H�O�L�H�Y�H�G���W�R���E�H���D���P�R�V�T�X�H�����W�K�H���W�H�D�P���R�S�H�U�D�W�L�Q�J���L�W����
�O�R�F�D�W�H�G���W�K�R�X�V�D�Q�G�V���R�I���P�L�O�H�V���D�Z�D�\���L�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�����Z�D�L�W�H�G�����(�Y�H�Q���W�K�R�X�J�K���W�K�H�\��
�E�H�O�L�H�Y�H�G���0�X�O�O�D�K���2�P�D�U���W�R���E�H���L�Q�V�L�G�H�����P�R�V�T�X�H�V���Z�H�U�H���R�I�I���O�L�P�L�W�V���L�Q���W�H�U�P�V���R�I���8���6�����U�X�O�H�V��
�R�I���H�Q�J�D�J�H�P�H�Q�W�����,�Q���D�Q���H�I�I�R�U�W���W�R���À�X�V�K���K�L�P���R�X�W���R�I���W�K�H���F�R�P�S�R�X�Q�G�����W�K�H���3�U�H�G�D�W�R�U���¿�U�H�G��
�D���+�H�O�O�¿�U�H���P�L�V�V�L�O�H���D�W���D���Q�H�D�U�E�\���Y�H�K�L�F�O�H�������7�K�H���V�W�U�L�N�H���L�Q�D�X�J�X�U�D�W�H�G���D���Q�H�Z���H�U�D���R�I���G�U�R�Q�H��
�Z�D�U�I�D�U�H�����$�V���R�Q�H���R�I���W�K�H���P�H�P�E�H�U�V���R�I���W�K�H���W�H�D�P���R�E�V�H�U�Y�L�Q�J���W�K�H���3�U�H�G�D�W�R�U���V�W�U�L�N�H���Z�R�X�O�G��
�U�L�J�K�W�O�\���F�R�P�P�H�Q�W�����³�W�K�H���I�D�F�H���R�I���D�H�U�L�D�O���Z�D�U�I�D�U�H���K�D�G���M�X�V�W���F�K�D�Q�J�H�G���I�R�U�H�Y�H�U���"́

�7�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���D�Q�G���R�W�K�H�U�V���K�D�G���D�O�U�H�D�G�\���H�[�S�H�U�L�P�H�Q�W�H�G���Z�L�W�K���Y�D�U�L�R�X�V���X�Q�P�D�Q�Q�H�G��
�P�L�O�L�W�D�U�\���W�H�F�K�Q�R�O�R�J�L�H�V���O�R�Q�J���E�H�I�R�U�H���W�K�L�V���V�W�U�L�N�H�����7�K�D�W���K�L�V�W�R�U�\���G�D�W�H�V���E�D�F�N���W�R���H�D�U�O�\���L�Q�Q�R!
�Y�D�W�L�R�Q�V���L�Q���O�D�Q�G���D�Q�G���V�H�D���P�L�Q�H�V�����W�R�U�S�H�G�R�H�V�����D�Q�G���R�E�V�H�U�Y�D�W�L�R�Q���E�D�O�O�R�R�Q�V��#���+�R�Z�H�Y�H�U�����W�K�H��
���������� �V�W�U�L�N�H�� �Z�D�V�� �X�Q�S�U�H�F�H�G�H�Q�W�H�G�� �E�H�F�D�X�V�H�� �L�W�� �F�R�P�E�L�Q�H�G�� �Q�D�Y�L�J�D�W�L�R�Q�D�O���� �V�X�U�Y�H�L�O�O�D�Q�F�H����
�D�Q�G���V�W�U�L�N�H���F�D�S�D�E�L�O�L�W�L�H�V���L�Q�W�R���D���V�L�Q�J�O�H���X�Q�P�D�Q�Q�H�G���D�H�U�L�D�O���S�O�D�W�I�R�U�P���W�K�D�W���F�R�X�O�G���E�H���R�S!
�H�U�D�W�H�G���I�U�R�P���W�K�R�X�V�D�Q�G�V���R�I���P�L�O�H�V���D�Z�D�\�����'�U�R�Q�H�V���D�Q�G���W�K�H���S�R�V�V�L�E�L�O�L�W�L�H�V���X�Q�H�D�U�W�K�H�G���E�\��
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�W�K�L�V���F�R�P�E�L�Q�D�W�L�R�Q���R�I���F�D�S�D�E�L�O�L�W�L�H�V���Z�R�X�O�G���E�H�F�R�P�H���D���G�H�¿�Q�L�Q�J���I�H�D�W�X�U�H���R�I���W�K�H���Z�D�U���R�Q��
�W�H�U�U�R�U���� �,�Q�� �W�X�U�Q���� �W�K�H�� �Z�D�U�� �R�Q�� �W�H�U�U�R�U�� �Z�R�X�O�G�� �E�H�F�R�P�H�� �V�\�Q�R�Q�\�P�R�X�V�� �Z�L�W�K�� �W�K�H�� �S�X�E�O�L�F�¶�V��
�X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���D�U�P�H�G���G�U�R�Q�H�V��$

�)�R�U���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�����W�K�L�V���F�R�P�E�L�Q�D�W�L�R�Q���R�I���F�D�S�D�E�L�O�L�W�L�H�V���Z�D�V���X�V�H�I�X�O���L�Q���D�Q���H�U�D���Z�K�H�Q��
�L�W���V�R�X�J�K�W���W�R���F�R�Q�G�X�F�W���W�D�U�J�H�W�H�G���R�S�H�U�D�W�L�R�Q�V���D�J�D�L�Q�V�W���W�H�U�U�R�U�L�V�W�V���Z�K�L�O�H���O�L�P�L�W�L�Q�J���W�K�H���U�L�V�N��
�R�I���$�P�H�U�L�F�D�Q���F�D�V�X�D�O�W�L�H�V���D�Q�G���S�R�O�L�W�L�F�D�O���I�D�O�O�R�X�W���W�K�D�W���F�R�X�O�G���F�R�P�H���I�U�R�P���G�H�S�O�R�\�L�Q�J���O�D�U�J�H��
�Q�X�P�E�H�U�V���R�I���J�U�R�X�Q�G���I�R�U�F�H�V����

�,�W�� �W�R�R�N�� �\�H�D�U�V�� �I�R�U�� �R�W�K�H�U�� �V�W�D�W�H�V�� �W�R�� �H�P�E�U�D�F�H�� �D�U�P�H�G�� �G�U�R�Q�H�V���� �D�V�� �W�K�H�� �E�D�U�U�L�H�U�V�� �W�R�� �H�Q�W�U�\��
�Z�H�U�H���L�Q�L�W�L�D�O�O�\���T�X�L�W�H���K�L�J�K�����)�L�U�V�W�����W�K�H�\���Q�H�H�G�H�G���W�R���G�H�Y�H�O�R�S���R�U���R�E�W�D�L�Q���W�K�H���W�H�F�K�Q�R�O�R�J�\����
�6�H�F�R�Q�G���� �P�D�Q�\�� �F�R�X�Q�W�U�L�H�V�� �G�L�G�� �Q�R�W�� �V�K�D�U�H�� �W�K�H�� �V�W�U�D�W�H�J�L�F�� �O�R�J�L�F�� �X�Q�G�H�U�O�\�L�Q�J�� �W�K�H�� �8�Q�L�W�H�G��
�6�W�D�W�H�V�¶���W�X�U�Q���W�R���G�U�R�Q�H�V�����7�K�H�\���R�S�S�R�V�H�G�����R�U���Z�H�U�H���D�W���O�H�D�V�W���Z�D�U�\���R�I�����W�K�H���W�D�U�J�H�W�H�G���N�L�O�O�L�Q�J��
�F�D�P�S�D�L�J�Q�V���W�K�D�W���G�U�R�Q�H�V���Z�H�U�H���Z�H�O�O���V�X�L�W�H�G���I�R�U�����7�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���W�R�R���K�D�G���S�U�H�Y�L�R�X�V�O�\��
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�Z�L�W�K���V�W�D�W�H���V�W�D�W�X�V������
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�%�D�V�L�O�� �+�D�V�V�D�Q���� �D�� �8���6�����G�H�V�L�J�Q�D�W�H�G�� �W�H�U�U�R�U�L�V�W�� �D�Q�G�� �,�V�O�D�P�L�F�� �6�W�D�W�H�� �H�[�W�H�U�Q�D�O�� �R�S�H�U�D�W�L�R�Q�V��
�S�O�R�W�W�H�U���O�L�Q�N�H�G���W�R���Y�D�U�L�R�X�V���S�O�R�W�V�����L�Q�F�O�X�G�L�Q�J���D�������������S�O�R�W���W�R���E�U�L�Q�J���G�R�Z�Q���D�Q���D�L�U�S�O�D�Q�H���À�\!
�L�Q�J���R�X�W���R�I���6�\�G�Q�H�\�����$�X�V�W�U�D�O�L�D�����Z�D�V���D�O�V�R���D�O�O�H�J�H�G�O�\���S�D�U�W���R�I���W�K�H���J�U�R�X�S�¶�V���G�U�R�Q�H���S�U�R�F�X�U�H!
�P�H�Q�W���Q�H�W�Z�R�U�N���������0�R�K�D�P�P�D�G���%�D�T�H�U���D�O���6�D�D�G�L���±���D�Q���D�O�O�H�J�H�G���V�H�Q�L�R�U���R�S�H�U�D�W�L�Y�H���O�L�Q�N�H�G��
�W�R���.�D�W�D�¶�L�E���+�H�]�E�R�O�O�D�K���D�Q�G���,�U�D�Q�¶�V���,�V�O�D�P�L�F���5�H�Y�R�O�X�W�L�R�Q�D�U�\���*�X�D�U�G���&�R�U�S�V���4�X�G�V���)�R�U�F�H��
���,�5�*�&���4�)�������F�K�D�U�J�H�G���E�\���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���Z�L�W�K���F�R�R�U�G�L�Q�D�W�L�Q�J���D�W�W�D�F�N�V���D�J�D�L�Q�V�W���,�V�U�D�H�O�L��
�D�Q�G�� �-�H�Z�L�V�K�� �W�D�U�J�H�W�V�� �L�Q�� �W�K�H�� �:�H�V�W�� �W�K�U�R�X�J�K�� �D�� �I�U�R�Q�W�� �R�U�J�D�Q�L�]�D�W�L�R�Q�� �N�Q�R�Z�Q�� �D�V�� �+�D�U�D�N�D�W��
�$�V�K�D�E���D�O���<�D�P�L�Q���D�O���,�V�O�D�P�L�D���±���Z�D�V���D�O�V�R���U�H�S�R�U�W�H�G�O�\���L�Q�Y�R�O�Y�H�G���L�Q���,�U�D�T�L���P�L�O�L�W�L�D�V�¶���,�U�D�Q�L!
�D�Q���O�L�Q�N�H�G���G�U�R�Q�H���S�U�R�F�X�U�H�P�H�Q�W���H�I�I�R�U�W�V������

�7�K�H���S�R�W�H�Q�W�L�D�O���I�R�U���W�H�U�U�R�U�L�V�W���D�W�W�D�F�N�V���L�Q�Y�R�O�Y�L�Q�J���G�U�R�Q�H�V���L�V���O�L�N�H�O�\���W�R���J�U�R�Z�����D�V���L�Q�W�H�U�H�V�W���L�Q��
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�D�Q�G���D�F�F�H�V�V���W�R���W�K�H���W�H�F�K�Q�R�O�R�J�\���F�R�Q�W�L�Q�X�H�V���W�R���V�S�U�H�D�G�����7�K�H���'�H�S�D�U�W�P�H�Q�W���R�I���+�R�P�H�O�D�Q�G��
�6�H�F�X�U�L�W�\���U�H�S�R�U�W�H�G���������� �L�Q�F�X�U�V�L�R�Q�V���L�Q�W�R���U�H�V�W�U�L�F�W�H�G���D�L�U�V�S�D�F�H���G�X�U�L�Q�J���W�K�H�������������:�R�U�O�G��
�&�X�S�������� �'�U�R�Q�H�� �L�Q�F�X�U�V�L�R�Q�V�� �K�D�Y�H�� �F�D�X�V�H�G�� �G�L�V�U�X�S�W�L�R�Q�V�� �R�Y�H�U�� �D�L�U�S�R�U�W�V���� �P�L�O�L�W�D�U�\�� �E�D�V�H�V����
�D�Q�G���R�W�K�H�U���F�U�L�W�L�F�D�O���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���L�Q���(�X�U�R�S�H�����D�Q�G���V�R�P�H���V�W�D�W�H�V���V�H�H���W�K�H�P���D�V���D�Q���L�Q�W�H�J�U�D�O��
�F�R�P�S�R�Q�H�Q�W���R�I���5�X�V�V�L�D�Q���K�\�E�U�L�G���Z�D�U���V�W�U�D�W�H�J�\���������:�K�L�O�H���W�K�H���8���6�����K�R�P�H�O�D�Q�G���P�L�J�K�W���I�D�F�H��
�D���O�R�Z�H�U���U�L�V�N���I�U�R�P���V�R�P�H���V�W�U�D�W�H�J�L�F���W�D�F�W�L�F�V���H�P�S�O�R�\�H�G���E�\���D�U�P�H�G���G�U�R�Q�H�V���X�V�H�G���E�\���O�D�U�J�H�U��
�Q�R�Q���V�W�D�W�H���J�U�R�X�S�V���L�Q���F�R�Q�À�L�F�W���]�R�Q�H�V���� �L�W���V�W�L�O�O���U�H�P�D�L�Q�V���V�X�V�F�H�S�W�L�E�O�H���W�R���R�W�K�H�U���I�R�U�P�V���� �,�W��
�Z�R�X�O�G���E�H���D���P�L�V�W�D�N�H���W�R���D�V�V�X�P�H���W�K�H���8���6�����L�V���L�P�P�X�Q�H���W�R���Y�L�R�O�H�Q�F�H���I�U�R�P���D�U�P�H�G���G�U�R�Q�H�V����
�H�Y�H�Q���L�I���V�X�F�K���D�Q���D�W�W�D�F�N���L�V���P�R�U�H���O�L�N�H�O�\���W�R���E�H���O�D�X�Q�F�K�H�G���E�\���L�Q�G�L�Y�L�G�X�D�O�V���R�U���V�P�D�O�O���J�U�R�X�S�V��
�W�K�D�Q�� �P�R�U�H�� �H�V�W�D�E�O�L�V�K�H�G�� �W�H�U�U�R�U�L�V�W�� �J�U�R�X�S�V���� �6�W�L�O�O���� �G�X�U�L�Q�J�� �W�K�H�� �H�D�U�O�\�� �Z�H�H�N�V�� �R�I�� �W�K�H�� �Z�D�U��
�Z�L�W�K���,�U�D�Q�����D�Q���)�%�,���P�H�P�R���V�X�U�I�D�F�H�G���W�K�D�W���Z�D�U�Q�H�G���D�E�R�X�W���,�U�D�Q���V�H�H�N�L�Q�J���W�R���O�D�X�Q�F�K���G�U�R�Q�H��
�D�W�W�D�F�N�V���D�J�D�L�Q�V�W���W�K�H���:�H�V�W���&�R�D�V�W���R�I���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�����S�H�U�K�D�S�V���Z�L�W�K���0�H�[�L�F�D�Q���F�D�U�W�H�O�V��
�D�V���D���J�R���E�H�W�Z�H�H�Q������

"+5*5B1%<.#',%C+;0+56'

�2�Q���6�H�S�W�H�P�E�H�U�����������������������D���G�U�R�Q�H���H�[�S�O�R�G�H�G���L�Q���W�K�H���6�L�P�R�Q���3�H�O�p���Q�H�L�J�K�E�R�U�K�R�R�G���R�I���3�R�U�W��
�D�X���3�U�L�Q�F�H�����+�D�L�W�L�����Z�K�H�U�H���F�K�L�O�G�U�H�Q���K�D�G���J�D�W�K�H�U�H�G�����,�W���Z�D�V���W�D�U�J�H�W�L�Q�J���$�O�E�H�U�W���6�W�H�H�Y�H�Q�V�R�Q��
���D�O�L�D�V���³�'�M�R�X�P�D�´�������W�K�H���O�H�D�G�H�U���R�I���W�K�H���6�L�P�R�Q���3�H�O�p���J�D�Q�J���W�K�D�W���F�R�Q�W�U�R�O�O�H�G���W�K�H���G�H�Q�V�H�O�\��
�S�R�S�X�O�D�W�H�G���Q�H�L�J�K�E�R�U�K�R�R�G�����K�H���Z�D�V���V�F�K�H�G�X�O�H�G���W�R���G�L�V�W�U�L�E�X�W�H���J�L�I�W�V���R�Q���K�L�V���E�L�U�W�K�G�D�\�����7�K�H��
�H�[�S�O�R�V�L�R�Q���N�L�O�O�H�G���D�W���O�H�D�V�W���W�H�Q���S�H�R�S�O�H���Z�K�R���Z�H�U�H���Q�R�W���P�H�P�E�H�U�V���R�I���W�K�H���W�D�U�J�H�W�H�G���J�D�Q�J����
�L�Q�F�O�X�G�L�Q�J���Q�L�Q�H���F�K�L�O�G�U�H�Q������

�7�K�H���V�W�U�L�N�H���Z�D�V���S�D�U�W���R�I���D���F�D�P�S�D�L�J�Q���R�I���G�U�R�Q�H���V�W�U�L�N�H�V���L�Q�L�W�L�D�W�H�G���E�\���W�K�H���+�D�L�W�L�D�Q���J�R�Y�H�U�Q!
�P�H�Q�W���L�Q���0�D�U�F�K�������������W�R���W�D�U�J�H�W���J�D�Q�J�V���W�K�D�W���S�R�V�H�G���D���V�H�Y�H�U�H���W�K�U�H�D�W���W�R���W�K�H���J�R�Y�H�U�Q�P�H�Q�W�¶�V��
�V�X�U�Y�L�Y�D�O���������*�L�Y�H�Q���W�K�H���V�F�D�O�H���R�I���W�K�H���W�K�U�H�D�W���D�Q�G���Z�R�U�U�L�H�G���W�K�D�W���L�W�V���R�Z�Q���V�H�F�X�U�L�W�\���V�H�U�Y�L�F�H�V��
�Z�H�U�H���Z�H�D�N�����+�D�L�W�L���W�X�U�Q�H�G���W�R���W�K�H���S�U�L�Y�D�W�H���P�L�O�L�W�D�U�\���F�R�Q�W�U�D�F�W�R�U���9�H�F�W�X�V���*�O�R�E�D�O�����D���¿�U�P��
�O�L�Q�N�H�G�� �W�R�� �(�U�L�N�� �3�U�L�Q�F�H�� �±�� �N�Q�R�Z�Q�� �I�R�U�� �K�L�V�� �U�R�O�H�� �L�Q�� �I�R�X�Q�G�L�Q�J�� �W�K�H�� �P�L�O�L�W�D�U�\�� �F�R�Q�W�U�D�F�W�L�Q�J��
�¿�U�P���%�O�D�F�N�Z�D�W�H�U���±���W�R���F�D�U�U�\���R�X�W���R�S�H�U�D�W�L�R�Q�V���D�J�D�L�Q�V�W���W�K�H���J�D�Q�J�V�����L�Q�F�O�X�G�L�Q�J���E�\���X�V�L�Q�J��
�Z�H�D�S�R�Q�L�]�H�G���T�X�D�G�F�R�S�W�H�U�V��������

�$�F�F�R�U�G�L�Q�J���W�R���+�X�P�D�Q���5�L�J�K�W�V���:�D�W�F�K�����W�K�H���H�Q�V�X�L�Q�J���F�D�P�S�D�L�J�Q���N�L�O�O�H�G���P�R�U�H���W�K�D�Q��������������
�S�H�R�S�O�H���L�Q�����������R�S�H�U�D�W�L�R�Q�V���R�Y�H�U���W�K�H���F�R�X�U�V�H���R�I���O�H�V�V���W�K�D�Q���D���\�H�D�U�����D�O�W�K�R�X�J�K���F�R�O�O�H�F�W�L�Q�J��
�Y�H�U�L�¿�H�G���G�D�W�D���R�Q���Y�L�R�O�H�Q�F�H���L�Q���+�D�L�W�L���L�V���F�K�D�O�O�H�Q�J�L�Q�J���������7�K�H���V�F�R�S�H���D�Q�G���V�X�G�G�H�Q���H�P�H�U!
�J�H�Q�F�H���R�I���W�K�H���+�D�L�W�L�D�Q���F�D�P�S�D�L�J�Q���K�R�O�G���O�H�V�V�R�Q�V���I�R�U���W�K�R�V�H���Z�K�R���V�H�H�N���W�R���D�Q�D�O�\�]�H���W�K�H���S�R!
�W�H�Q�W�L�D�O���I�R�U���Q�H�Z���D�Q�G���X�Q�H�[�S�H�F�W�H�G���G�U�R�Q�H���W�K�U�H�D�W�V�����0�R�U�H�R�Y�H�U�����W�K�H���U�H�D�V�R�Q�V���I�R�U���W�K�H���F�D�P!
�S�D�L�J�Q�¶�V���U�H�O�L�D�Q�F�H���R�Q���9�H�F�W�X�V���*�O�R�E�D�O�����D���S�U�L�Y�D�W�H���P�L�O�L�W�D�U�\���F�R�Q�W�U�D�F�W�R�U�����F�R�X�O�G���S�R�W�H�Q�W�L�D�O�O�\��
�V�K�H�G���O�L�J�K�W���R�Q���W�K�H���E�U�R�D�G�H�U���X�V�H���R�I�� �G�U�R�Q�H�V���E�\�� �V�W�D�W�H���D�Q�G���Q�R�Q���V�W�D�W�H���D�F�W�R�U�V���� �L�Q�F�O�X�G�L�Q�J��
�W�K�H�L�U���S�R�W�H�Q�W�L�D�O���W�R���E�H���X�V�H�G���E�\���W�H�U�U�R�U�L�V�W���J�U�R�X�S�V��

&'()*+,)-$+.+)/,01.)*#02345

�+�D�L�W�L�¶�V���H�P�E�U�D�F�H���R�I���G�U�R�Q�H���Z�D�U�I�D�U�H���K�R�O�G�V���L�P�S�R�U�W�D�Q�W���O�H�V�V�R�Q�V���I�R�U���D�Q�D�O�\�V�W�V���W�D�V�N�H�G���Z�L�W�K��
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�Z�H�L�J�K�L�Q�J�� �Z�K�H�U�H�� �D�Q�G�� �Z�K�H�Q�� �D�� �V�W�D�W�H�� �R�U�� �Y�L�R�O�H�Q�W�� �Q�R�Q���V�W�D�W�H�� �D�F�W�R�U�� �P�D�\�� �G�H�S�O�R�\�� �D�U�P�H�G��
�G�U�R�Q�H�V�����,�W���L�V���W�H�P�S�W�L�Q�J���W�R���Y�L�H�Z���+�D�L�W�L�¶�V���G�U�R�Q�H���F�D�P�S�D�L�J�Q���D�V���M�X�V�W���D�Q�R�W�K�H�U���V�W�H�S���R�Q���W�K�H��
�S�D�W�K���R�I���L�Q�H�Y�L�W�D�E�O�H���W�H�F�K�Q�R�O�R�J�L�F�D�O���G�L�I�I�X�V�L�R�Q�����+�R�Z�H�Y�H�U�����V�X�F�K���L�Q�W�H�U�S�U�H�W�D�W�L�R�Q���K�R�O�G�V���O�L�W!
�W�O�H���D�Q�D�O�\�W�L�F�D�O���Y�D�O�X�H���I�R�U���H�[�S�O�D�L�Q�L�Q�J���Z�K�H�U�H���D�Q�G���Z�K�H�Q���G�U�R�Q�H���W�K�U�H�D�W�V���D�U�H���P�R�V�W���O�L�N�H�O�\���W�R��
�H�P�H�U�J�H�����$�V���-�D�F�T�X�H�O�\�Q���6�F�K�Q�H�L�G�H�U���D�Q�G���-�X�O�L�D���0�D�F�G�R�Q�D�O�G���D�U�J�X�H���L�Q���W�K�H�L�U���V�W�X�G�\���R�I���W�K�H��
�8�Q�L�W�H�G���6�W�D�W�H�V�¶���D�G�R�S�W�L�R�Q���R�I���X�Q�P�D�Q�Q�H�G���F�D�S�D�E�L�O�L�W�L�H�V�����S�R�O�L�W�L�F�D�O���D�Q�G���E�X�U�H�D�X�F�U�D�W�L�F���S�U�H�V!
�V�X�U�H�V���F�D�Q���F�U�H�D�W�H���L�Q�H�U�W�L�D���W�K�D�W���D�G�Y�R�F�D�W�H�V���R�I���X�Q�P�D�Q�Q�H�G���W�H�F�K�Q�R�O�R�J�\���P�X�V�W���R�Y�H�U�F�R�P�H��������

�7�K�H���+�D�L�W�L�D�Q���F�D�V�H���H�[�K�L�E�L�W�V���L�Q�W�H�U�Q�D�O���S�R�O�L�W�L�F�D�O���D�Q�G���E�X�U�H�D�X�F�U�D�W�L�F���E�D�U�U�L�H�U�V�����+�D�L�W�L���R�S�W�H�G��
�W�R���K�L�U�H���H�[�W�H�U�Q�D�O���S�U�L�Y�D�W�H���F�R�Q�W�U�D�F�W�R�U�V���W�R���Z�D�J�H���L�W�V���G�U�R�Q�H���F�D�P�S�D�L�J�Q���E�H�F�D�X�V�H���L�W���I�H�O�W���W�K�D�W��
�L�W���Z�D�V���X�Q�D�E�O�H���W�R���U�H�O�\���R�Q���L�W�V���R�Z�Q���I�R�U�F�H�V���Z�L�W�K�R�X�W���W�K�H���U�L�V�N���R�I���W�L�S�S�L�Q�J���R�I�I���J�D�Q�J���O�H�D�G�H�U�V����
�D�V���D���V�H�Q�L�R�U���+�D�L�W�L�D�Q���R�I�¿�F�L�D�O���W�R�O�G���W�K�H)637)80#9):+;34���������7�K�H���F�D�P�S�D�L�J�Q���D�O�V�R���D�U�R�V�H��
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�L�Q�J���W�K�D�W���L�I���+�D�L�W�L�¶�V���V�H�F�X�U�L�W�\���I�R�U�F�H�V���K�D�G���S�H�U�I�R�U�P�H�G���P�R�U�H���H�I�I�H�F�W�L�Y�H�O�\�����L�W�V���J�R�Y�H�U�Q�P�H�Q�W��
�Z�R�X�O�G���Q�R�W���K�D�Y�H���I�H�O�W���D���Q�H�H�G���W�R���D�G�R�S�W���G�U�R�Q�H�V���������$�V���W�K�H���G�U�R�Q�H���F�D�P�S�D�L�J�Q���D�F�F�H�O�H�U�D�W�H�G����
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�E�\���J�D�Q�J�V�����D�Q�G���R�I�¿�F�L�D�O�V���K�D�Y�H���F�R�Q�V�L�V�W�H�Q�W�O�\���K�L�J�K�O�L�J�K�W�H�G���W�K�L�V���J�U�D�Y�L�W�\���W�R���F�R�X�Q�W�H�U���F�U�L�W�L!
�F�L�V�P�V���R�I���W�K�H���G�U�R�Q�H���F�D�P�S�D�L�J�Q���������$���+�D�L�W�L�D�Q���J�R�Y�H�U�Q�P�H�Q�W���R�I�¿�F�L�D�O���W�R�O�G���W�K�H���,�Q�W�H�U�Q�D�W�L�R�Q!
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�D���O�D�U�J�H���S�D�U�W���R�I���W�K�H���'�H�O�P�D�V���F�R�P�P�X�Q�H���L�Q���W�K�H���F�D�S�L�W�D�O���D�Q�G���V�H�F�X�U�L�W�\���I�R�U�F�H�V���D�S�S�H�D�U�H�G��
�X�Q�D�E�O�H���W�R���K�D�O�W���W�K�H�L�U���D�G�Y�D�Q�F�H���X�S�R�Q���W�K�H���R�I�¿�F�H�V���R�I���W�K�H���S�U�H�V�L�G�H�Q�W�L�D�O���F�R�X�Q�F�L�O���D�Q�G���W�K�H��
�S�U�L�P�H���P�L�Q�L�V�W�H�U���´�������$���V�W�D�W�H���R�U���J�U�R�X�S���W�K�D�W���X�V�H�V���D�U�P�H�G���G�U�R�Q�H�V���L�V���R�I�W�H�Q���V�H�H�Q���D�V���D���V�L�J�Q���R�I��
�V�W�U�H�Q�J�W�K�����E�X�W���L�Q���V�R�P�H���F�D�V�H�V���W�K�H���G�H�F�L�V�L�R�Q���W�R���D�G�R�S�W���G�U�R�Q�H�V���P�D�\���D�F�W�X�D�O�O�\���L�Q�G�L�F�D�W�H���W�K�D�W��
�D���V�W�D�W�H���R�U���J�U�R�X�S���S�H�U�F�H�L�Y�H�V���L�W�V�H�O�I���W�R���E�H���L�Q���D���S�R�V�L�W�L�R�Q���R�I���Z�H�D�N�Q�H�V�V�����,�Q���W�K�H�V�H���F�D�V�H�V�����W�K�H��
�D�G�R�S�W�H�U���Y�L�H�Z�V���D�U�P�H�G���G�U�R�Q�H���D�G�R�S�W�L�R�Q���D�V���D���I�R�U�F�H���P�X�O�W�L�S�O�L�H�U���W�K�D�W���F�D�Q���K�H�O�S���Q�D�U�U�R�Z���W�K�H��
�D�V�\�P�P�H�W�U�L�F���J�D�S���E�H�W�Z�H�H�Q���L�W�V�H�O�I���D�Q�G���L�W�V���D�G�Y�H�U�V�D�U�\�����E�X�W���Z�K�H�W�K�H�U���L�W���G�R�H�V���V�R���G�H�S�H�Q�G�V��
�R�Q���D���Y�D�U�L�H�W�\���R�I���F�R�Q�W�H�[�W�X�D�O���I�D�F�W�R�U�V��

�8�Q�G�H�U�V�W�D�Q�G�L�Q�J�� �W�K�H���S�R�O�L�W�L�F�D�O���D�Q�G���V�W�U�D�W�H�J�L�F�� �F�R�Q�W�H�[�W���W�K�D�W���J�D�Y�H���U�L�V�H���W�R���W�K�H���V�W�U�L�N�H�V���L�Q��
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�I�R�U�P���R�I�� �D���W�D�U�J�H�W�H�G���F�D�P�S�D�L�J�Q���D�L�P�H�G���D�W���N�L�O�O�L�Q�J���J�D�Q�J���O�H�D�G�H�U�V���D�Q�G���V�W�D�O�O�L�Q�J���I�R�U�Z�D�U�G��
�P�R�Y�H�P�H�Q�W�� �E�\�� �J�D�Q�J�V�������� �7�K�H�� �O�D�F�N�� �R�I�� �F�R�R�U�G�L�Q�D�W�L�R�Q�� �K�D�V�� �E�H�H�Q�� �Z�L�G�H�O�\�� �F�U�L�W�L�F�L�]�H�G�� �E�\��
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�+�D�L�W�L�¶�V���G�U�R�Q�H���F�D�P�S�D�L�J�Q���L�V���L�Q�G�L�F�D�W�L�Y�H���R�I���K�R�Z���H�Q�W�D�Q�J�O�H�G���V�W�D�W�H�V���D�Q�G���Q�R�Q���V�W�D�W�H���D�F�W�R�U�V��
�K�D�Y�H���E�H�F�R�P�H���L�Q���W�R�G�D�\�¶�V���G�U�R�Q�H���Z�D�U�I�D�U�H���D�Q�G���V�K�R�X�O�G���V�H�U�Y�H���D�V���D���Z�D�U�Q�L�Q�J���D�J�D�L�Q�V�W���D�Q!
�D�O�\�]�L�Q�J���W�U�H�Q�G�V���L�Q���Q�R�Q���V�W�D�W�H���X�V�H���R�I���G�U�R�Q�H�V���L�Q���L�V�R�O�D�W�L�R�Q���I�U�R�P���W�U�H�Q�G�V���L�Q���V�W�D�W�H���X�V�H���R�I��
�G�U�R�Q�H�V�����7�K�R�X�J�K���L�Q�L�W�L�D�O�O�\���W�K�H���F�D�P�S�D�L�J�Q���D�S�S�H�D�U�V���W�R���E�H���D���F�D�V�H���R�I���D���V�W�D�W�H���X�V�L�Q�J���D�U�P�H�G��
�G�U�R�Q�H�V�����O�D�E�H�O�L�Q�J���L�W���D���V�W�D�W�H���F�D�P�S�D�L�J�Q���S�U�H�V�H�Q�W�V���D�Q���D�Q�D�O�\�W�L�F�D�O���H�U�U�R�U�����7�K�H���G�U�R�Q�H���V�W�U�L�N�H�V��
�Z�H�U�H���� �D�V�� �G�H�V�F�U�L�E�H�G�� �D�E�R�Y�H���� �U�H�S�R�U�W�H�G�O�\�� �F�R�Q�G�X�F�W�H�G�� �E�\�� �D�� �W�D�V�N�� �I�R�U�F�H�� �W�K�D�W�� �F�R�P�E�L�Q�H�G��
�+�D�L�W�L�D�Q�� �S�R�O�L�F�H�� �D�Q�G�� �V�H�F�X�U�L�W�\�� �R�I�¿�F�H�U�V�� �Z�L�W�K�� �W�K�H�� �S�U�L�Y�D�W�H�� �P�L�O�L�W�D�U�\�� �F�R�Q�W�U�D�F�W�R�U�� �9�H�F�W�X�V��
�*�O�R�E�D�O�� �E�H�F�D�X�V�H�� �W�K�H�� �+�D�L�W�L�D�Q�� �J�R�Y�H�U�Q�P�H�Q�W�� �G�R�X�E�W�H�G�� �L�W�V�� �R�Z�Q�� �D�E�L�O�L�W�\�� �W�R�� �H�I�I�H�F�W�L�Y�H�O�\��
�Z�D�J�H���V�X�F�K���D���F�D�P�S�D�L�J�Q��������

�+�D�L�W�L���L�V���Q�R�W���W�K�H���R�Q�O�\���O�R�F�D�W�L�R�Q���Z�K�H�U�H���S�U�L�Y�D�W�H���F�R�Q�W�U�D�F�W�R�U�V�����W�K�H�P�V�H�O�Y�H�V���R�S�H�U�D�W�L�Q�J���D�W��
�W�K�H���E�O�X�U�U�\���H�G�J�H���R�I���V�W�D�W�H���D�Q�G���Q�R�Q���V�W�D�W�H���D�F�W�R�U�V�����K�D�Y�H���S�O�D�\�H�G���D���U�R�O�H���L�Q���W�K�H���G�L�I�I�X�V�L�R�Q��
�R�I���Z�H�D�S�R�Q�L�]�H�G���G�U�R�Q�H���W�H�F�K�Q�R�O�R�J�\�����)�R�U���H�[�D�P�S�O�H�����5�X�V�V�L�D�¶�V���:�D�J�Q�H�U���*�U�R�X�S�����D���S�U�L�Y�D�W�H��
�P�L�O�L�W�D�U�\�� �F�R�Q�W�U�D�F�W�R�U�����3�0�&������ �S�U�R�Y�L�G�H�G���W�U�D�L�Q�L�Q�J���F�R�X�U�V�H�V���R�Q���W�K�H���X�V�H���R�I�� �Z�H�D�S�R�Q�L�]�H�G��
�G�U�R�Q�H�V���D�F�U�R�V�V���Y�D�U�L�R�X�V���D�U�H�D�V���R�I���R�S�H�U�D�W�L�R�Q�����L�Q�F�O�X�G�L�Q�J���L�Q���0�D�G�D�J�D�V�F�D�U���������0�L�J�K�W���V�X�F�K��
�F�R�Q�W�U�D�F�W�R�U�V�� �S�O�D�\�� �D�� �F�U�L�W�L�F�D�O�� �U�R�O�H�� �L�Q�� �H�Q�D�E�O�L�Q�J�� �R�W�K�H�U�Z�L�V�H�� �X�Q�S�U�H�S�D�U�H�G�� �V�W�D�W�H�V�� �R�U�� �H�Y�H�Q��
�R�W�K�H�U���Q�R�Q���V�W�D�W�H���D�F�W�R�U�V���W�R���U�D�S�L�G�O�\���G�H�Y�H�O�R�S���D���G�D�Q�J�H�U�R�X�V���G�U�R�Q�H���F�D�S�D�E�L�O�L�W�\�"

�7�K�L�V���T�X�H�V�W�L�R�Q���P�D�\���D�S�S�O�\���P�R�U�H���E�U�R�D�G�O�\���W�K�D�Q���M�X�V�W���W�R���3�0�&�V�����7�K�H���U�R�O�H���R�I���Q�R�Q���V�W�D�W�H��
�D�F�W�R�U�V�� �L�Q�� �K�H�O�S�L�Q�J�� �W�R�� �G�L�I�I�X�V�H�� �Z�H�D�S�R�Q�L�]�H�G�� �G�U�R�Q�H�� �W�H�F�K�Q�R�O�R�J�\�� �O�R�R�P�V�� �O�D�U�J�H�� �L�Q�� �8���6����
�Q�D�W�L�R�Q�D�O�� �V�H�F�X�U�L�W�\�� �G�H�E�D�W�H�V���� �7�K�H�U�H�� �D�U�H�� �Q�X�P�H�U�R�X�V�� �D�O�O�H�J�D�W�L�R�Q�V�� �W�K�D�W���<�H�P�H�Q�¶�V�� �+�R�X�W�K�L��
�U�H�E�H�O�V�������E�D�F�N�H�G���E�\���,�U�D�Q�����K�D�Y�H���S�U�R�Y�L�G�H�G���D�U�P�H�G���G�U�R�Q�H���F�D�S�D�E�L�O�L�W�L�H�V���W�R���D�O���4�D�H�G�D���L�Q���W�K�H��
�$�U�D�E�L�D�Q���3�H�Q�L�Q�V�X�O�D���D�Q�G���W�R���,�V�O�D�P�L�F���6�W�D�W�H���L�Q���6�R�P�D�O�L�D�����D�V���Z�H�O�O���D�V���D�O���4�D�H�G�D�¶�V���6�R�P�D�O�L��
�D�I�¿�O�L�D�W�H�����D�O���6�K�D�E�D�D�E���������&�R�Q�F�H�U�Q�V���D�E�R�X�W���V�X�F�K���W�H�F�K�Q�R�O�R�J�L�F�D�O���W�U�D�Q�V�I�H�U���F�R�Q�W�U�L�E�X�W�H�G���W�R��
�D�Q���X�Q�S�U�H�F�H�G�H�Q�W�H�G���H�V�F�D�O�D�W�L�R�Q���R�I���8���6�����D�L�U���D�Q�G���G�U�R�Q�H���V�W�U�L�N�H�V���L�Q���6�R�P�D�O�L�D���D�Q�G���S�R�V�V�L�E�O�\��
�W�R���D���V�H�U�L�H�V���R�I���F�R�Y�H�U�W���$�P�H�U�L�F�D�Q���V�W�U�L�N�H�V���L�Q���<�H�P�H�Q������
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�G�L�Y�L�V�L�R�Q���E�H�W�Z�H�H�Q���V�W�D�W�H�V���D�Q�G���Q�R�Q���V�W�D�W�H���D�F�W�R�U�V���L�Q���W�H�U�P�V���R�I���H�L�W�K�H�U���F�D�S�D�E�L�O�L�W�L�H�V���R�U���V�W�\�O�H��
�R�I���Z�D�U�I�D�U�H��"" ���+�D�L�W�L�¶�V���G�U�R�Q�H���F�D�P�S�D�L�J�Q���S�U�R�Y�L�G�H�V���S�U�H�F�L�V�H�O�\���V�X�F�K���F�D�X�W�L�R�Q���D�J�D�L�Q�V�W���D�V!
�V�X�P�S�W�L�R�Q�V���R�I���D���V�K�D�U�S���E�U�H�D�N�����+�D�L�W�L�¶�V���F�D�P�S�D�L�J�Q���X�V�H�G���T�X�D�G�F�R�S�W�H�U�V���U�L�J�J�H�G���Z�L�W�K���H�[!
�S�O�R�V�L�Y�H�V��"#���7�K�H�V�H���G�U�R�Q�H�V���D�U�H���Q�R�W���K�L�J�K���H�Q�G���¿�[�H�G���Z�L�Q�J���G�U�R�Q�H�V�����V�X�F�K���D�V���W�K�H���3�U�H�G�D!
�W�R�U���D�Q�G���5�H�D�S�H�U���G�U�R�Q�H�V���X�V�H�G���L�Q���8���6�����F�R�X�Q�W�H�U�W�H�U�U�R�U�L�V�P���Z�D�U�V�����Q�R�U���D�U�H���W�K�H�\���F�K�H�D�S�H�U��
�¿�[�H�G���Z�L�Q�J���R�Q�H���Z�D�\���D�W�W�D�F�N���G�U�R�Q�H�V���O�L�N�H���,�U�D�Q�¶�V��='$'3, �����,�Q�V�W�H�D�G�����+�D�L�W�L�¶�V���Z�H�D�S�R�Q�L�]�H�G��
�T�X�D�G�F�R�S�W�H�U�V���D�U�H���W�K�H���N�L�Q�G���R�I�� �W�H�F�K�Q�R�O�R�J�\�� �X�V�H�G���E�\�� �D�� �Y�D�U�L�H�W�\�� �R�I�� �Q�R�Q���V�W�D�W�H���D�F�W�R�U�V���W�R��
�F�R�Q�G�X�F�W�� �G�U�R�Q�H�� �D�W�W�D�F�N�V���� �I�U�R�P�� �0�H�[�L�F�R�¶�V�� �F�D�U�W�H�O�V�� �W�R�� �W�K�H�� �,�V�O�D�P�L�F�� �6�W�D�W�H���� �Z�K�L�F�K�� �X�V�H�G��
�W�K�H�P���L�Q���,�U�D�T���D�Q�G���6�\�U�L�D��"$���$�O�W�K�R�X�J�K���D���+�D�L�W�L���V�F�D�O�H���F�D�P�S�D�L�J�Q���L�Q�V�L�G�H���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V��
�L�V���X�Q�O�L�N�H�O�\�����P�R�U�H���L�V�R�O�D�W�H�G���D�W�W�D�F�N�V���W�K�D�W���O�R�R�N���V�L�P�L�O�D�U���W�R���W�K�R�V�H���L�Q���+�D�L�W�L���D�U�H���Q�R�W���E�H�\�R�Q�G��
�W�K�H���F�D�S�D�E�L�O�L�W�L�H�V���W�K�D�W���O�R�Q�H���D�F�W�R�U�V���R�U���V�P�D�O�O���F�H�O�O�V�����L�Q�F�O�X�G�L�Q�J���V�R�P�H���E�D�V�H�G���L�Q���W�K�H���8���6������
�F�R�X�O�G���D�F�K�L�H�Y�H�����D�V���L�Q�W�H�U�H�V�W���L�Q���D�Q�G���D�F�F�H�V�V���W�R���D�U�P�H�G���G�U�R�Q�H�V���V�S�U�H�D�G�V��

�+�D�L�W�L�� �K�D�V�� �I�H�Z�H�U�� �P�D�W�H�U�L�D�O�� �F�D�S�D�E�L�O�L�W�L�H�V�� �W�K�D�Q�� �P�D�Q�\�� �Q�R�Q���V�W�D�W�H�� �D�F�W�R�U�V���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H��
�J�D�Q�J�V�� �L�W�� �L�V�� �¿�J�K�W�L�Q�J�����$�� �6�H�S�W�H�P�E�H�U�� ���������� �8�Q�L�W�H�G�� �1�D�W�L�R�Q�V�� �S�D�Q�H�O�� �R�I�� �H�[�S�H�U�W�V�� �U�H�S�R�U�W��
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�Q�R�W�H�G���W�K�D�W���³�¿�U�H�S�R�Z�H�U���>�R�I���W�K�H���J�D�Q�J�V�@���H�[�F�H�H�G�V���W�K�D�W���R�I���W�K�H���+�D�L�W�L�D�Q���Q�D�W�L�R�Q�D�O���S�R�O�L�F�H����
�W�K�H�� �R�Q�O�\�� �U�H�P�D�L�Q�L�Q�J�� �R�S�H�U�D�W�L�R�Q�D�O�� �V�H�F�X�U�L�W�\�� �D�J�H�Q�F�\�� �L�Q�� �W�K�H�� �F�R�X�Q�W�U�\���� �Z�K�L�F�K�� �G�R�H�V�� �Q�R�W��
�K�D�Y�H���H�Q�R�X�J�K���F�D�S�D�F�L�W�\���W�R���¿�J�K�W���W�K�H���J�D�Q�J�V���´�������7�K�H���V�L�]�H���R�I���+�D�L�W�L�¶�V���V�H�F�X�U�L�W�\���V�H�U�Y�L�F�H�V���L�V��
�V�P�D�O�O�H�U���W�K�D�Q���W�K�H���V�L�]�H���R�I���P�D�Q�\���Q�R�Q���V�W�D�W�H���J�U�R�X�S�V���W�K�D�W���K�D�Y�H���X�V�H�G���Z�H�D�S�R�Q�L�]�H�G���G�U�R�Q�H�V����
�L�Q�F�O�X�G�L�Q�J���W�K�H���,�V�O�D�P�L�F���6�W�D�W�H���D�W���L�W�V���K�H�L�J�K�W���D�Q�G���W�K�H���+�R�X�W�K�L�V���L�Q���<�H�P�H�Q��"%���$�F�F�R�U�G�L�Q�J��
�W�R���D���I�R�U�P�H�U���P�L�V�V�L�R�Q���S�O�D�Q�Q�L�Q�J���R�I�¿�F�H�U���I�R�U���W�K�H���8�Q�L�W�H�G���1�D�W�L�R�Q�V���,�Q�W�H�J�U�D�W�H�G���2�I�¿�F�H���L�Q��
�+�D�L�W�L�����W�K�H���V�W�U�L�N�H�V���³�D�U�H���Q�R�W���W�K�H���P�R�Y�H�V���R�I���D���V�W�U�R�Q�J���J�R�Y�H�U�Q�P�H�Q�W���R�U���D���U�R�E�X�V�W���V�W�D�W�H���V�H!
�F�X�U�L�W�\���D�S�S�D�U�D�W�X�V���´����

�+�D�L�W�L�¶�V���H�[�S�H�U�L�H�Q�F�H���U�D�L�V�H�V���E�U�R�D�G�H�U���T�X�H�V�W�L�R�Q�V���D�E�R�X�W���W�K�H���G�H�W�H�U�P�L�Q�D�Q�W�V���R�I���G�U�R�Q�H���Z�D�U!
�I�D�U�H���� �,�V�� �W�K�H�� �D�E�L�O�L�W�\�� �W�R�� �F�R�Q�G�X�F�W�� �G�U�R�Q�H�� �R�S�H�U�D�W�L�R�Q�V�� �D�W�� �V�F�D�O�H�� �S�U�L�P�D�U�L�O�\�� �D�� �I�X�Q�F�W�L�R�Q�� �R�I��
�V�W�D�W�H�K�R�R�G�����R�U���G�R���S�R�O�L�W�L�F�D�O���F�R�Q�W�H�[�W�����V�W�U�D�W�H�J�L�F���R�E�M�H�F�W�L�Y�H�V�����D�Q�G���P�D�W�H�U�L�D�O���U�H�V�R�X�U�F�H�V���E�H�W!
�W�H�U�� �H�[�S�O�D�L�Q�� �Y�D�U�L�D�W�L�R�Q�� �D�F�U�R�V�V�� �E�R�W�K�� �V�W�D�W�H�� �D�Q�G�� �Q�R�Q���V�W�D�W�H�� �D�F�W�R�U�V�� �L�Q�� �K�R�Z�� �W�K�H�\�� �G�H�S�O�R�\��
�G�U�R�Q�H�V�"���,�G�H�Q�W�L�I�\�L�Q�J���D�Q�G���D�V�V�H�V�V�L�Q�J���W�K�H���I�D�F�W�R�U�V���W�K�D�W���S�U�R�G�X�F�H���W�K�H�V�H���G�L�I�I�H�U�H�Q�W���U�H�V�X�O�W�V��
�F�R�X�O�G���D�G�Y�D�Q�F�H���R�X�U���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���F�R�Q�W�H�P�S�R�U�D�U�\���G�U�R�Q�H���Z�D�U�I�D�U�H��

:4,%:+D5>+'B1%<.#',1

�$���T�X�D�U�W�H�U���F�H�Q�W�X�U�\���D�I�W�H�U���W�K�H���8���6�����D�W�W�H�P�S�W�H�G���W�R���N�L�O�O���0�X�O�O�D�K���2�P�D�U���L�Q���D���G�U�R�Q�H���V�W�U�L�N�H����
�8���6�����G�U�R�Q�H���V�W�U�L�N�H�V���L�Q���$�I�J�K�D�Q�L�V�W�D�Q���D�Q�G���3�D�N�L�V�W�D�Q���K�D�Y�H���F�R�P�H���W�R���D�Q���H�Q�G�����E�D�U�U�L�Q�J���H�[!
�F�H�S�W�L�R�Q�D�O���F�D�V�H�V���V�X�F�K���D�V���W�K�H���R�Y�H�U���W�K�H���K�R�U�L�]�R�Q���V�W�U�L�N�H���W�K�D�W���N�L�O�O�H�G���D�O���4�D�H�G�D�¶�V���O�H�D�G�H�U��
�$�\�P�D�Q�� �D�O���=�D�Z�D�K�L�U�L�� �L�Q�� �.�D�E�X�O�� �L�Q�� �-�X�O�\�� ���������������� �+�R�Z�H�Y�H�U���� �D�V�� �W�K�H�� �8���6���� �S�U�H�S�D�U�H�G�� �W�R��
�Z�L�W�K�G�U�D�Z�� �I�U�R�P�� �$�I�J�K�D�Q�L�V�W�D�Q�� �L�Q�� ���������±������������ �W�K�H�� �7�D�O�L�E�D�Q�� �E�H�J�D�Q�� �W�R�� �X�V�H�� �Z�H�D�S�R�Q!
�L�]�H�G�� �G�U�R�Q�H�V�� �L�Q�� �V�W�U�L�N�H�V�� �W�D�U�J�H�W�L�Q�J�� �N�H�\�� �U�L�Y�D�O�� �S�R�Z�H�U�� �E�U�R�N�H�U�V�� �L�Q���$�I�J�K�D�Q�L�V�W�D�Q�� �V�X�F�K�� �D�V��
�W�K�H���J�R�Y�H�U�Q�R�U���R�I���.�X�Q�G�X�]���S�U�R�Y�L�Q�F�H���������'�H�W�H�U�P�L�Q�L�Q�J���D�Q���H�[�D�F�W���F�R�X�Q�W���R�I���W�K�H���7�D�O�L�E�D�Q�¶�V��
�G�U�R�Q�H���V�W�U�L�N�H�V���L�V���G�L�I�¿�F�X�O�W���D�P�L�G���D���F�O�R�X�G���R�I���I�D�O�V�H���L�P�D�J�H�U�\�����U�X�P�R�U�����D�Q�G���S�U�R�S�D�J�D�Q�G�D����
�E�X�W���H�Y�L�G�H�Q�F�H���V�X�J�J�H�V�W�V���L�W�V���G�U�R�Q�H���X�V�H���Z�D�V���L�Q�L�W�L�D�O�O�\���O�L�P�L�W�H�G���������$�F�F�R�U�G�L�Q�J���W�R���R�Q�H���H�V!
�W�L�P�D�W�H�����W�K�H���7�D�O�L�E�D�Q���F�R�Q�G�X�F�W�H�G���V�H�Y�H�Q���G�U�R�Q�H���D�W�W�D�F�N�V���G�X�U�L�Q�J���W�K�L�V���S�H�U�L�R�G���������'�U�D�Z�L�Q�J��
�R�Q���L�Q�W�H�U�Y�L�H�Z�V���Z�L�W�K���P�H�P�E�H�U�V���R�I���D���7�D�O�L�E�D�Q���G�U�R�Q�H���X�Q�L�W�����)�D�]�H�O�P�L�Q�D�O�O�D�K���4�D�]�L�]�D�L�����D�Q��
�$�I�J�K�D�Q�� �M�R�X�U�Q�D�O�L�V�W���� �G�H�V�F�U�L�E�H�V�� �D�� �O�L�P�L�W�H�G�� �R�S�H�U�D�W�L�R�Q�� �L�Q�Y�R�O�Y�L�Q�J�� �P�R�V�W�O�\�� �D�� �V�L�Q�J�O�H�� �X�Q�L�W��
�W�K�D�W���W�D�U�J�H�W�H�G���V�S�H�F�L�¿�F���D�Q�W�L���7�D�O�L�E�D�Q���$�I�J�K�D�Q�V��#"

�,�Q���������������I�R�X�U���\�H�D�U�V���D�I�W�H�U���W�K�H���8���6�����Z�L�W�K�G�U�D�Z�D�O���I�U�R�P���$�I�J�K�D�Q�L�V�W�D�Q�����D���J�U�R�Z�L�Q�J���3�D�N�L!
�V�W�D�Q�L���7�D�O�L�E�D�Q�� �L�Q�V�X�U�J�H�Q�F�\�� �E�H�J�D�Q�� �W�R�� �X�V�H�� �Z�H�D�S�R�Q�L�]�H�G�� �T�X�D�G�F�R�S�W�H�U�V���� �Z�L�W�K�� �U�H�S�R�U�W�V�� �R�I��
�K�X�Q�G�U�H�G�V���R�I���D�W�W�D�F�N�V���L�Q���Q�R�U�W�K�Z�H�V�W�H�U�Q���3�D�N�L�V�W�D�Q���L�Q������������##���,�Q���-�D�Q�X�D�U�\���������������$�K�P�H�G��
�6�K�D�U�L�I���&�K�D�X�G�K�U�\�����'�L�U�H�F�W�R�U���*�H�Q�H�U�D�O���R�I���3�D�N�L�V�W�D�Q�¶�V���,�Q�W�H�U���6�H�U�Y�L�F�H�V���3�X�E�O�L�F���5�H�O�D�W�L�R�Q�V����
�V�W�D�W�H�G���W�K�D�W���D�O�P�R�V�W���R�Q�H���L�Q���W�H�Q���W�H�U�U�R�U�L�V�W���L�Q�F�L�G�H�Q�W�V���L�Q���3�D�N�L�V�W�D�Q���L�Q�������������L�Q�Y�R�O�Y�H�G���T�X�D�G!
�F�R�S�W�H�U���G�U�R�Q�H�V��#$���,�Q���)�H�E�U�X�D�U�\���������������I�U�X�V�W�U�D�W�H�G���E�\���W�K�H���J�U�R�Z�L�Q�J���L�Q�V�X�U�J�H�Q�F�\�����3�D�N�L�V�W�D�Q��
�F�R�Q�G�X�F�W�H�G���D�L�U���V�W�U�L�N�H�V���L�Q���$�I�J�K�D�Q�L�V�W�D�Q���D�Q�G���G�H�F�O�D�U�H�G���³�R�S�H�Q���Z�D�U�´���R�Q���W�K�H���7�D�O�L�E�D�Q�����D�F!
�F�X�V�L�Q�J�� �W�K�H�P�� �R�I�� �V�X�S�S�R�U�W�L�Q�J�� �L�Q�V�X�U�J�H�Q�W�V�� �L�Q�� �3�D�N�L�V�W�D�Q�������� �7�K�H�� �7�D�O�L�E�D�Q�� �U�H�V�S�R�Q�G�H�G�� �E�\��
�O�D�X�Q�F�K�L�Q�J���G�U�R�Q�H�V���D�W���P�X�O�W�L�S�O�H���W�D�U�J�H�W�V���L�Q���3�D�N�L�V�W�D�Q��#%

�7�K�H���7�D�O�L�E�D�Q�¶�V���V�W�U�L�N�H�V���P�D�U�N�H�G���D���Q�H�Z���S�D�W�W�H�U�Q�����8�Q�O�L�N�H�����������±�������������W�K�H���V�W�U�L�N�H�V���Z�H�U�H��
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�Q�R�W���L�Q�V�L�G�H���$�I�J�K�D�Q�L�V�W�D�Q�����E�X�W���L�Q�V�W�H�D�G�����F�U�R�V�V���E�R�U�G�H�U���D�W�W�D�F�N�V���L�Q�W�R���3�D�N�L�V�W�D�Q�L���W�H�U�U�L�W�R�U�\����
�7�K�H�� �W�D�U�J�H�W�V�� �Z�H�U�H�� �Q�R�W�� �V�S�H�F�L�¿�F�� �L�Q�G�L�Y�L�G�X�D�O�V�� �E�X�W�� �U�D�W�K�H�U�� �P�L�O�L�W�D�U�\�� �W�D�U�J�H�W�V�� �L�Q�� �J�H�Q�H�U�D�O����
�7�R�J�H�W�K�H�U�����W�K�H�V�H���G�L�I�I�H�U�H�Q�F�H�V���L�Q�G�L�F�D�W�H���W�K�D�W���W�K�H���7�D�O�L�E�D�Q�¶�V���U�H�F�H�Q�W���G�U�R�Q�H���X�V�D�J�H���L�V���E�D�V�H�G��
�R�Q���D���G�L�I�I�H�U�H�Q�W���V�W�U�D�W�H�J�L�F���D�S�S�U�R�D�F�K���F�R�P�S�D�U�H�G���W�R���W�K�H�L�U���L�Q�L�W�L�D�O���V�W�U�L�N�H�V�����,�W���Q�R�Z���I�R�F�X�V�H�V��
�R�Q���F�U�H�D�W�L�Q�J���D���G�H�W�H�U�U�H�Q�W���U�H�O�D�W�L�R�Q�V�K�L�S���U�D�W�K�H�U���W�K�D�Q���S�U�L�P�D�U�L�O�\���W�D�U�J�H�W�L�Q�J���D�Q�G���N�L�O�O�L�Q�J����

�)�L�Q�D�O�O�\�����W�K�H���S�O�D�W�I�R�U�P�V���X�V�H�G���L�Q���W�K�H���V�W�U�L�N�H�V���P�D�\���K�D�Y�H���E�H�H�Q���G�L�I�I�H�U�H�Q�W�����(�[�D�F�W���G�H�W�D�L�O�V��
�R�I�� �W�K�H���G�U�R�Q�H���S�O�D�W�I�R�U�P�V���X�V�H�G���E�\�� �W�K�H���$�I�J�K�D�Q���7�D�O�L�E�D�Q���U�H�P�D�L�Q���P�X�U�N�\���� �6�W�L�O�O���� �L�P�D�J�H�V��
�F�L�U�F�X�O�D�W�L�Q�J���R�Q���V�R�F�L�D�O���P�H�G�L�D���V�X�J�J�H�V�W���W�K�D�W���V�R�P�H���R�I���W�K�H���L�Q�F�L�G�H�Q�W�V���P�D�\���K�D�Y�H���L�Q�Y�R�O�Y�H�G��
�U�H�W�U�R�¿�W�W�H�G���F�R�P�P�H�U�F�L�D�O�O�\���D�Y�D�L�O�D�E�O�H���T�X�D�G�F�R�S�W�H�U���G�U�R�Q�H�V�����L�Q���D�G�G�L�W�L�R�Q���W�R���V�S�H�F�L�D�O�O�\���G�H!
�V�L�J�Q�H�G���¿�[�H�G���Z�L�Q�J�����Q�R�Q���F�R�P�P�H�U�F�L�D�O���G�U�R�Q�H�V�����������7�K�R�X�J�K���Q�R�W���H�T�X�L�Y�D�O�H�Q�W���W�R���W�K�H���S�U�R!
�I�H�V�V�L�R�Q�D�O���P�R�G�H�O�V���X�V�H�G���E�\���W�K�H���8���6�����L�Q���L�W�V���F�D�P�S�D�L�J�Q�V���L�Q���$�I�J�K�D�Q�L�V�W�D�Q���D�Q�G���3�D�N�L�V�W�D�Q����
�W�K�H�V�H���S�O�D�W�I�R�U�P�V���P�D�\�� �S�R�L�Q�W���W�R���D�Q���H�Y�R�O�X�W�L�R�Q���L�Q���K�R�Z���W�K�H���7�D�O�L�E�D�Q���L�Q�W�H�Q�G�V���W�R���X�V�H���L�W�V��
�G�U�R�Q�H�V�� �F�R�P�S�D�U�H�G�� �W�R�� �L�W�V�� �H�D�U�O�\�� �H�[�S�H�U�L�P�H�Q�W�D�W�L�R�Q�� �Z�L�W�K�� �T�X�D�G�F�R�S�W�H�U�V���� �6�L�P�L�O�D�U�O�\���� �W�K�H��
�,�V�O�D�P�L�F���6�W�D�W�H�����W�K�R�X�J�K���N�Q�R�Z�Q���I�R�U���L�W�V���X�V�H���R�I���T�X�D�G�F�R�S�W�H�U�V�����D�O�V�R���D�S�S�H�D�U�V���W�R���K�D�Y�H���E�H�H�Q��
�L�Q�W�H�U�H�V�W�H�G���L�Q���G�H�Y�H�O�R�S�L�Q�J���¿�[�H�G���Z�L�Q�J���G�U�R�Q�H�V���I�R�U���W�K�H�L�U���J�U�H�D�W�H�U���U�D�Q�J�H�����H�Y�H�Q���D�W���W�K�H���F�R�V�W��
�R�I���W�K�H���D�E�L�O�L�W�\���W�R���K�R�Y�H�U���R�Y�H�U���D���W�D�U�J�H�W���D�V���D���T�X�D�G�F�R�S�W�H�U���F�D�Q������

�7�K�H���7�D�O�L�E�D�Q�¶�V���U�H�O�D�W�L�Y�H�O�\���O�L�P�L�W�H�G���X�V�H���R�I���D�U�P�H�G���G�U�R�Q�H�V���L�Q�����������±�����������P�L�J�K�W���V�L�P�S�O�\��
�K�D�Y�H���E�H�H�Q���H�D�U�O�\���H�[�S�H�U�L�P�H�Q�W�D�W�L�R�Q�����+�R�Z�H�Y�H�U�����L�W���P�L�J�K�W���D�O�V�R���E�H���H�[�S�O�D�L�Q�H�G���E�\���I�D�F�W�R�U�V��
�O�L�N�H���W�K�H���¿�Q�D�Q�F�L�D�O���F�R�V�W���R�I���D�F�T�X�L�U�L�Q�J���G�U�R�Q�H�V�����D�V���Z�H�O�O���D�V���O�R�J�L�V�W�L�F�D�O���K�X�U�G�O�H�V�����R�U���W�K�H���O�L�P!
�L�W�D�W�L�R�Q�V���R�Q���G�U�R�Q�H���R�S�H�U�D�W�L�R�Q�V���L�P�S�R�V�H�G���E�\���U�X�U�D�O���D�Q�G���P�R�X�Q�W�D�L�Q�R�X�V���W�H�U�U�D�L�Q���������$�Q�R�W�K�H�U��
�H�[�S�O�D�Q�D�W�L�R�Q���P�D�\���E�H���W�K�D�W���W�K�H���V�W�D�N�H�V���R�I���W�K�H���F�R�Q�À�L�F�W���I�R�U���W�K�H���7�D�O�L�E�D�Q���L�Q�����������±����������
�Z�H�U�H�� �T�X�L�W�H�� �O�R�Z���� �S�U�R�Y�L�G�L�Q�J�� �O�L�W�W�O�H�� �L�P�S�H�W�X�V�� �W�R�� �R�Y�H�U�F�R�P�H�� �L�Q�H�U�W�L�D�� �L�Q�� �D�G�R�S�W�L�Q�J�� �D�� �Q�H�Z��
�W�H�F�K�Q�R�O�R�J�\�����,�W���Z�D�V���D���S�H�U�L�R�G���R�I���O�R�R�P�L�Q�J���7�D�O�L�E�D�Q���W�R�W�D�O���Y�L�F�W�R�U�\�����R�U�����D�W���Z�R�U�V�W�����D���Q�H�J�R�W�L!
�D�W�H�G���S�R�Z�H�U���V�K�D�U�L�Q�J���D�J�U�H�H�P�H�Q�W���R�Q���W�H�U�P�V���K�L�J�K�O�\���I�D�Y�R�U�D�E�O�H���W�R���W�K�H���7�D�O�L�E�D�Q�����3�U�H�V�L�G�H�Q�W��
�7�U�X�P�S���K�D�G���D�O�U�H�D�G�\���Q�H�J�R�W�L�D�W�H�G���D���Z�L�W�K�G�U�D�Z�D�O���G�H�D�O���Y�H�U�\���I�D�Y�R�U�D�E�O�H���W�R���W�K�H���7�D�O�L�E�D�Q���L�Q��
�W�K�H���'�R�K�D���$�J�U�H�H�P�H�Q�W���������(�Y�H�Q���D�I�W�H�U���O�R�V�L�Q�J���W�K�H�������������H�O�H�F�W�L�R�Q�����7�U�X�P�S���R�U�G�H�U�H�G���D���U�D�S�L�G��
�8���6�����Z�L�W�K�G�U�D�Z�D�O���I�U�R�P���$�I�J�K�D�Q�L�V�W�D�Q���������$�Q�\���T�X�H�V�W�L�R�Q���D�E�R�X�W���Z�K�H�W�K�H�U���W�K�H���8���6�����Z�R�X�O�G��
�P�D�L�Q�W�D�L�Q�� �D�� �V�P�D�O�O�� �I�R�U�F�H�� �L�Q�� �W�K�H�� �F�R�X�Q�W�U�\�� �Z�D�V�� �F�R�Q�F�O�X�V�L�Y�H�O�\�� �D�Q�V�Z�H�U�H�G�� �Z�K�H�Q�� �3�U�H�V�L!
�G�H�Q�W���%�L�G�H�Q���D�Q�Q�R�X�Q�F�H�G���K�L�V���L�Q�W�H�Q�W���W�R���I�R�O�O�R�Z���W�K�U�R�X�J�K���Z�L�W�K���W�K�H���I�X�O�O���Z�L�W�K�G�U�D�Z�D�O���X�Q�G�H�U��
�7�U�X�P�S�¶�V�� �D�J�U�H�H�P�H�Q�W�� �Z�L�W�K�� �W�K�H�� �7�D�O�L�E�D�Q��$"�� �:�L�W�K�G�U�D�Z�D�O�� �D�V�L�G�H���� �W�K�H�� �8���6���� �K�D�G�� �O�D�U�J�H�O�\��
�R�S�H�U�D�W�H�G���I�U�R�P�� �D�Q���D�V�V�X�P�S�W�L�R�Q���W�K�D�W���L�W���Z�D�V�� �Q�R�W���J�R�L�Q�J�� �W�R���G�H�I�H�D�W���W�K�H���7�D�O�L�E�D�Q���R�Q���W�K�H��
�E�D�W�W�O�H�¿�H�O�G���V�L�Q�F�H���W�K�H���H�Q�G���R�I���W�K�H�������������V�X�U�J�H���R�I���$�P�H�U�L�F�D�Q���W�U�R�R�S�V���L�Q�W�R���$�I�J�K�D�Q�L�V�W�D�Q��$#��

�*�L�Y�H�Q�� �W�K�L�V�� �F�R�Q�W�H�[�W���� �W�K�H�� �7�D�O�L�E�D�Q�� �O�L�N�H�O�\�� �O�D�F�N�H�G�� �L�Q�F�H�Q�W�L�Y�H�V�� �W�R�� �P�D�N�H�� �Z�H�D�S�R�Q�L�]�H�G��
�G�U�R�Q�H�V���D���P�D�M�R�U���F�R�P�S�R�Q�H�Q�W���R�I���L�W�V���P�L�O�L�W�D�U�\���V�W�U�D�W�H�J�\�����,�I���D�Q�\�W�K�L�Q�J�����D���V�L�J�Q�L�¿�F�D�Q�W���G�L�V!
�S�O�D�\�� �R�I�� �F�D�S�D�E�L�O�L�W�\�� �F�R�X�O�G�� �E�H�� �F�R�X�Q�W�H�U�S�U�R�G�X�F�W�L�Y�H���� �H�Q�F�R�X�U�D�J�L�Q�J�� �J�U�H�D�W�H�U�� �U�H�V�L�V�W�D�Q�F�H��
�W�R���W�K�H���7�D�O�L�E�D�Q���R�U���H�Y�H�Q���$�P�H�U�L�F�D�Q���U�H�H�Q�J�D�J�H�P�H�Q�W�����4�D�]�L�]�D�L���Q�R�W�H�V���W�K�D�W���W�K�H���7�D�O�L�E�D�Q�¶�V��
�G�U�R�Q�H���X�Q�L�W���Z�D�V���D�V�V�H�P�E�O�H�G���E�H�F�D�X�V�H���³�8���6�����P�L�O�L�W�D�U�\���R�S�H�U�D�W�L�R�Q�V���Z�H�U�H���Z�L�Q�G�L�Q�J���G�R�Z�Q����
�D�Q�G���W�K�H���7�D�O�L�E�D�Q���O�H�D�G�H�U�V�K�L�S���N�Q�H�Z���W�K�D�W���F�R�Q�W�L�Q�X�L�Q�J���W�R���O�D�X�Q�F�K���V�X�L�F�L�G�H���D�W�W�D�F�N�V���D�J�D�L�Q�V�W��
�$�I�J�K�D�Q�� �I�R�U�F�H�V�� �U�L�V�N�H�G�� �D�Q�J�H�U�L�Q�J�� �W�K�H�� �S�R�S�X�O�D�W�L�R�Q���´$$�� �7�K�L�V�� �J�H�Q�H�U�D�W�H�G�� �L�Q�W�H�U�H�V�W�� �L�Q�� �W�K�H��
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�S�U�H�F�L�V�L�R�Q�� �W�K�D�W�� �G�U�R�Q�H�V�� �R�I�I�H�U�H�G���� �U�H�V�X�O�W�L�Q�J�� �I�U�R�P�� �W�K�H�L�U�� �F�R�P�E�L�Q�D�W�L�R�Q�� �R�I�� �O�R�L�W�H�U�L�Q�J�� �V�X�U!
�Y�H�L�O�O�D�Q�F�H�� �F�D�S�D�E�L�O�L�W�L�H�V�� �D�Q�G�� �V�W�U�L�N�H�� �F�D�S�D�E�L�O�L�W�\���� �%�X�W�� �L�W�� �D�O�V�R�� �P�H�D�Q�W�� �W�K�D�W�� �D�� �O�D�U�J�H���V�F�D�O�H��
�V�W�U�L�N�H���F�D�P�S�D�L�J�Q���Z�R�X�O�G���V�L�P�S�O�\���U�H�S�O�L�F�D�W�H���W�K�H���L�V�V�X�H�V���U�H�O�D�W�H�G���W�R���V�X�L�F�L�G�H���E�R�P�E�L�Q�J����

�$�F�F�R�U�G�L�Q�J���W�R���R�Q�H���R�I���4�D�]�L�]�D�L�¶�V���7�D�O�L�E�D�Q���L�Q�W�H�U�Y�L�H�Z�H�H�V�����D���S�O�D�Q�Q�H�G���V�W�U�L�N�H���D�J�D�L�Q�V�W���8���6����
�W�U�R�R�S�V���L�Q���.�X�Q�G�X�]���Z�D�V���F�D�O�O�H�G���R�I�I���Z�K�H�Q�����I�R�O�O�R�Z�L�Q�J���D���G�U�R�Q�H���V�L�J�K�W�L�Q�J�����W�K�H���8���6�����F�R�P!
�S�O�D�L�Q�H�G���W�R���W�K�H���7�D�O�L�E�D�Q�¶�V���S�R�O�L�W�L�F�D�O���R�I�¿�F�H���L�Q���4�D�W�D�U�����O�H�D�G�L�Q�J���W�R���W�K�H���7�D�O�L�E�D�Q�¶�V���O�H�D�G�H�U!
�V�K�L�S�� �R�U�G�H�U�L�Q�J�� �D�� �K�D�O�W���W�R�� �W�K�H�� �R�S�H�U�D�W�L�R�Q�������� �:�K�L�O�H�� �4�D�]�L�]�D�L�� �I�U�D�P�H�V�� �W�K�L�V�� �U�H�S�R�U�W�H�G�� �F�D�Q!
�F�H�O�H�G���R�S�H�U�D�W�L�R�Q���D�V���D���U�D�U�H���F�D�V�H���R�I���W�K�H���O�H�D�G�H�U�V�K�L�S�¶�V���L�Q�W�H�U�I�H�U�H�Q�F�H���L�Q���W�K�H���G�U�R�Q�H���X�Q�L�W�¶�V��
�D�F�W�L�Y�L�W�L�H�V�����W�K�H���X�Q�L�W���I�R�U�P�H�G���L�Q���D�Q���H�Q�Y�L�U�R�Q�P�H�Q�W���L�Q���Z�K�L�F�K���W�K�H���7�D�O�L�E�D�Q���H�[�H�U�W�H�G���V�W�U�L�F�W��
�F�R�Q�W�U�R�O���R�Y�H�U���G�U�R�Q�H���V�W�U�L�N�H�V�����$�F�F�R�U�G�L�Q�J���W�R���4�D�]�L�]�D�L�����Z�K�L�O�H���¿�J�K�W�H�U�V���³�Z�H�U�H���I�U�H�H���W�R���X�V�H��
�E�D�V�L�F�� �F�L�Y�L�O�L�D�Q�� �G�U�R�Q�H�V�� �I�R�U�� �V�X�U�Y�H�L�O�O�D�Q�F�H���´�� �Z�H�D�S�R�Q�L�]�H�G�� �G�U�R�Q�H�V�� �Z�H�U�H�� �U�H�V�W�U�L�F�W�H�G�� �W�R�� �D��
�V�L�Q�J�O�H���X�Q�L�W���F�O�R�V�H�O�\���P�R�Q�L�W�R�U�H�G���E�\���W�K�H���O�H�D�G�H�U�V�K�L�S��$%���7�K�H���R�Q�O�\���V�L�J�Q�L�¿�F�D�Q�W���H�[�F�H�S�W�L�R�Q��
�Z�D�V�� �W�K�H�� �+�D�T�T�D�Q�L�� �Q�H�W�Z�R�U�N���� �Z�K�L�F�K�� �³�Z�D�V�� �D�O�O�R�Z�H�G�� �W�R�� �F�D�U�U�\�� �R�X�W�� �W�K�H�� �R�F�F�D�V�L�R�Q�D�O�� �X�Q!
�F�R�R�U�G�L�Q�D�W�H�G���G�U�R�Q�H���D�W�W�D�F�N���L�Q���W�K�H���V�R�X�W�K���D�Q�G���H�D�V�W���R�I���W�K�H���F�R�X�Q�W�U�\���X�V�L�Q�J���H�T�X�L�S�P�H�Q�W���L�W��
�D�F�T�X�L�U�H�G���L�Q�G�H�S�H�Q�G�H�Q�W�O�\���´������

�7�K�L�V���D�S�S�U�R�D�F�K���±���W�D�U�J�H�W�H�G���R�S�H�U�D�W�L�R�Q�V���Z�K�L�O�H���V�H�H�N�L�Q�J���W�R���D�Y�R�L�G���W�K�H���S�R�O�L�W�L�F�D�O���F�R�V�W�V���R�I��
�O�D�U�J�H�U���R�S�H�U�D�W�L�R�Q�V���±���U�H�V�H�P�E�O�H�V���W�K�H���V�W�U�D�W�H�J�L�F���O�R�J�L�F���W�K�D�W���X�Q�G�H�U�O�D�\���W�K�H���8���6�����F�R�X�Q�W�H�U!
�W�H�U�U�R�U�L�V�P���G�U�R�Q�H���F�D�P�S�D�L�J�Q�V�����&�R�P�S�D�U�L�Q�J���W�K�H���7�D�O�L�E�D�Q�¶�V���F�D�P�S�D�L�J�Q���R�I���W�D�U�J�H�W�H�G���V�W�U�L�N�H�V��
�Z�L�W�K���W�K�H���E�U�R�D�G�H�U���O�L�W�H�U�D�W�X�U�H���R�Q���V�W�D�W�H�V�¶���X�V�H���R�I���G�U�R�Q�H�V���I�R�U���W�D�U�J�H�W�H�G���N�L�O�O�L�Q�J���P�D�\���\�L�H�O�G��
�L�Q�V�L�J�K�W�V���L�Q�W�R���W�K�H���U�H�O�D�W�L�R�Q�V�K�L�S���E�H�W�Z�H�H�Q���V�W�D�W�H���D�Q�G���Q�R�Q���V�W�D�W�H���G�U�R�Q�H���X�V�H���D�Q�G���W�K�H���H�I�¿!
�F�D�F�\���R�I���W�D�U�J�H�W�H�G���N�L�O�O�L�Q�J������

�6�L�P�L�O�D�U�� �W�R�� �+�D�L�W�L�¶�V�� �G�U�R�Q�H�� �V�W�U�L�N�H�V���� �W�K�H�� �7�D�O�L�E�D�Q�¶�V�� ���������±���������� �G�U�R�Q�H�� �V�W�U�L�N�H�V�� �D�S�S�H�D�U��
�W�R���K�D�Y�H���W�D�U�J�H�W�H�G���H�Q�H�P�\���O�H�D�G�H�U�V�����+�R�Z�H�Y�H�U�����+�D�L�W�L�¶�V���F�D�P�S�D�L�J�Q���D�U�R�V�H���L�Q���W�K�H���F�R�Q�W�H�[�W��
�R�I���D���V�H�Y�H�U�H���W�K�U�H�D�W���W�R���W�K�H���J�R�Y�H�U�Q�P�H�Q�W�����Z�K�H�U�H�D�V���W�K�H���7�D�O�L�E�D�Q�¶�V���X�V�H���R�I���G�U�R�Q�H���V�W�U�L�N�H�V��
�H�P�H�U�J�H�G���L�Q���D���S�H�U�L�R�G���R�I���O�L�P�L�W�H�G���W�K�U�H�D�W���W�R���W�K�H���7�D�O�L�E�D�Q�����D���G�L�I�I�H�U�H�Q�F�H���W�K�D�W���P�D�\���K�H�O�S���W�R��
�H�[�S�O�D�L�Q���W�K�H���7�D�O�L�E�D�Q�¶�V���P�R�U�H���O�L�P�L�W�H�G���X�V�H���R�I���V�W�U�L�N�H�V����

�,�I���W�K�H���F�R�Q�W�H�[�W���R�I���W�K�H���S�H�Q�G�L�Q�J���8���6�����Z�L�W�K�G�U�D�Z�D�O���F�R�Q�W�U�L�E�X�W�H�G���W�R���W�K�H���O�R�Z���O�H�Y�H�O���R�I���H�D�U�O�\��
�7�D�O�L�E�D�Q���G�U�R�Q�H���D�G�R�S�W�L�R�Q�����P�L�J�K�W���W�K�H���L�Q�W�H�U�D�F�W�L�R�Q���R�I���L�Q�W�H�U�Q�D�O���S�R�O�L�W�L�F�D�O���G�\�Q�D�P�L�F�V���D�Q�G��
�V�W�U�D�W�H�J�L�F���F�R�Q�W�H�[�W���K�H�O�S���H�[�S�O�D�L�Q���W�K�H���V�H�H�P�L�Q�J�O�\���Z�L�G�H�V�S�U�H�D�G���X�V�H���R�I���G�U�R�Q�H�V���L�Q�������������E�\��
�W�K�H���3�D�N�L�V�W�D�Q�L���7�D�O�L�E�D�Q���D�Q�G���W�K�H���$�I�J�K�D�Q���7�D�O�L�E�D�Q�¶�V���O�D�X�Q�F�K�L�Q�J���R�I���G�U�R�Q�H�V���L�Q�W�R���3�D�N�L�V�W�D�Q�"��
�7�K�H�V�H���D�U�H���F�U�L�W�L�F�D�O���T�X�H�V�W�L�R�Q�V�����1�H�L�W�K�H�U���W�K�H���$�I�J�K�D�Q���Q�R�U���3�D�N�L�V�W�D�Q�L���7�D�O�L�E�D�Q���F�D�Q���H�[�S�H�F�W��
�W�K�H���3�D�N�L�V�W�D�Q�L���J�R�Y�H�U�Q�P�H�Q�W���W�R���V�L�P�S�O�\���Z�L�W�K�G�U�D�Z���I�U�R�P���W�K�H���U�H�J�L�R�Q���D�V���W�K�H���8���6�����G�L�G�����L�Q!
�F�U�H�D�V�L�Q�J���W�K�H���V�W�D�N�H�V���R�I���W�K�H�V�H���F�R�Q�À�L�F�W�V���U�H�O�D�W�L�Y�H���W�R���W�K�H���O�D�W�H�U���V�W�D�J�H�V���R�I���W�K�H���$�I�J�K�D�Q�L�V�W�D�Q��
�Z�D�U�����3�U�L�R�U���3�D�N�L�V�W�D�Q�L���P�L�O�L�W�D�U�\���R�S�H�U�D�W�L�R�Q�V���K�D�Y�H���G�H�D�O�W���P�D�M�R�U���E�O�R�Z�V���W�R���W�K�H���3�D�N�L�V�W�D�Q�L��
�7�D�O�L�E�D�Q�����V�R���W�K�H���3�D�N�L�V�W�D�Q�L���7�D�O�L�E�D�Q���P�L�J�K�W���U�L�J�K�W�O�\���V�H�H���L�W�V���V�L�W�X�D�W�L�R�Q���D�V���K�D�Y�L�Q�J���V�H�Y�H�U�H���R�U��
�H�Y�H�Q���H�[�L�V�W�H�Q�W�L�D�O���V�W�D�N�H�V���G�H�V�S�L�W�H���L�W�V���J�U�R�Z�W�K���L�Q���W�K�H���\�H�D�U�V���V�L�Q�F�H���W�K�H���7�D�O�L�E�D�Q���W�D�N�H�R�Y�H�U��
�L�Q���$�I�J�K�D�Q�L�V�W�D�Q������

�,�W���L�V���O�H�V�V���O�L�N�H�O�\���W�K�D�W���3�D�N�L�V�W�D�Q���Z�R�X�O�G���P�R�X�Q�W���D���V�X�V�W�D�L�Q�H�G���J�U�R�X�Q�G���F�D�P�S�D�L�J�Q���L�Q�W�R���$�I!
�J�K�D�Q�L�V�W�D�Q�� �F�D�S�D�E�O�H�� �R�I�� �W�R�S�S�O�L�Q�J�� �L�W�V�� �7�D�O�L�E�D�Q�� �U�X�O�H�U�V���� �D�Q�G�� �3�D�N�L�V�W�D�Q�� �K�D�V�� �V�R�� �I�D�U�� �U�H�O�L�H�G��
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�P�D�L�Q�O�\���R�Q���D�L�U�V�W�U�L�N�H�V�����%�X�W���D���O�D�U�J�H�U���R�S�H�U�D�W�L�R�Q���F�D�Q�Q�R�W���E�H���H�Q�W�L�U�H�O�\���U�X�O�H�G���R�X�W�����D�Q�G���H�Y�H�Q��
�Z�L�W�K�L�Q���L�W�V���O�L�P�L�W�D�W�L�R�Q�V���3�D�N�L�V�W�D�Q���L�V���D�E�O�H���W�R���L�P�S�R�V�H���K�L�J�K���F�R�V�W�V���R�Q���W�K�H���7�D�O�L�E�D�Q���L�Q���$�I!
�J�K�D�Q�L�V�W�D�Q���������7�K�L�V���P�D�\���H�[�S�O�D�L�Q���Z�K�\���W�K�H���$�I�J�K�D�Q���7�D�O�L�E�D�Q���D�G�R�S�W�H�G���D���V�W�U�D�W�H�J�\���Z�K�H�U�H��
�G�U�R�Q�H���V�W�U�L�N�H�V���V�H�H�P���W�R���E�H���W�L�H�G���W�R���D�Q���H�I�I�R�U�W���W�R���F�R�H�U�F�H���D�Q�G���Q�H�J�R�W�L�D�W�H���Z�L�W�K���W�K�H���3�D�N�L�V�W�D�Q�L��
�J�R�Y�H�U�Q�P�H�Q�W�����7�K�H�V�H���F�U�R�V�V���E�R�U�G�H�U���V�W�U�L�N�H�V���L�Q�W�R���3�D�N�L�V�W�D�Q���P�D�\���L�Q�Y�L�W�H���X�V�H�I�X�O���F�R�P�S�D�U!
�L�V�R�Q���Z�L�W�K���W�K�H���+�R�X�W�K�L�V�¶���V�L�P�L�O�D�U���X�V�H���R�I���G�U�R�Q�H���V�W�U�L�N�H�V���D�J�D�L�Q�V�W���6�D�X�G�L���$�U�D�E�L�D���D�Q�G���W�K�H��
�8�Q�L�W�H�G���$�U�D�E���(�P�L�U�D�W�H�V���Z�K�H�Q���W�K�H�V�H���F�R�X�Q�W�U�L�H�V���D�Q�G���W�K�H�L�U���S�U�R�[�\���I�R�U�F�H�V���Z�H�U�H���D�W���Z�D�U���L�Q��
�<�H�P�H�Q���D�J�D�L�Q�V�W���W�K�H���+�R�X�W�K�L�V���������,�W���P�D�\���D�O�V�R���S�X�V�K���W�K�H���7�D�O�L�E�D�Q���I�X�U�W�K�H�U���W�R�Z�D�U�G���F�K�H�D�S��
�¿�[�H�G���Z�L�Q�J���P�X�Q�L�W�L�R�Q�V���U�D�W�K�H�U���W�K�D�Q���T�X�D�G�F�R�S�W�H�U�V���D�V���W�K�H���G�U�R�Q�H���S�O�D�W�I�R�U�P���P�R�V�W���X�V�H�I�X�O��
�I�R�U���L�W�V���V�W�U�D�W�H�J�L�F���S�R�V�L�W�L�R�Q��

�7�K�H���7�D�O�L�E�D�Q�¶�V���X�V�H���R�I���G�U�R�Q�H�V�����D�W���O�H�D�V�W���D�V���I�D�U���D�V���F�D�Q���E�H���J�O�H�D�Q�H�G���I�U�R�P���W�K�H���O�L�P�L�W�H�G���D�Q�G��
�G�L�V�S�X�W�H�G���H�Y�L�G�H�Q�F�H���D�Y�D�L�O�D�E�O�H�����S�R�L�Q�W�V���W�R���K�R�Z���D���J�U�R�X�S�¶�V���V�W�U�D�W�H�J�L�F���F�R�Q�W�H�[�W���D�Q�G���L�Q�W�H�U�Q�D�O��
�S�R�O�L�W�L�F�V���F�D�Q���V�K�D�S�H���L�W�V���X�V�H���R�I���G�U�R�Q�H�V�����D�Q�G���K�R�Z���D���J�U�R�X�S�¶�V���G�U�R�Q�H���V�W�U�D�W�H�J�\���F�D�Q���F�K�D�Q�J�H��
�R�Y�H�U���W�L�P�H��

�+�D�P�D�V�¶�V���'�U�R�Q�H�V���R�Q���2�F�W�R�E�H�U�������D�Q�G���W�K�H���5�H�J�L�R�Q�D�O���'�U�R�Q�H���&�R�Q�À�D�J�U�D�W�L�R�Q

�$�W�������������D���P�����R�Q���2�F�W�R�E�H�U���������������������������\�H�D�U�V���W�R���W�K�H���G�D�\���D�I�W�H�U���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�¶���¿�U�V�W��
�G�U�R�Q�H���V�W�U�L�N�H���L�Q���$�I�J�K�D�Q�L�V�W�D�Q�����W�K�H���3�D�O�H�V�W�L�Q�L�D�Q���W�H�U�U�R�U���J�U�R�X�S���+�D�P�D�V���O�D�X�Q�F�K�H�G���D���E�D�U!
�U�D�J�H���R�I�� �U�R�F�N�H�W�V���� �G�U�R�Q�H�V���� �D�Q�G���R�W�K�H�U���P�X�Q�L�W�L�R�Q�V���D�W���,�V�U�D�H�O���I�U�R�P���*�D�]�D���������7�K�H���E�D�U�U�D�J�H��
�K�H�O�S�H�G���S�D�Y�H���W�K�H���Z�D�\���I�R�U���D���J�U�R�X�Q�G���L�Q�Y�D�V�L�R�Q���W�K�D�W���N�L�O�O�H�G���D�U�R�X�Q�G���������������S�H�R�S�O�H���D�Q�G��
�U�H�V�X�O�W�H�G���L�Q���W�K�H���W�D�N�L�Q�J���R�I���D�U�R�X�Q�G�����������S�H�R�S�O�H���K�R�V�W�D�J�H�����W�K�H���L�Q�Y�D�V�L�R�Q�¶�V���U�D�P�L�¿�F�D�W�L�R�Q�V��
�Z�R�X�O�G���U�H�V�K�D�S�H���W�K�H���E�D�O�D�Q�F�H���R�I���S�R�Z�H�U���L�Q���W�K�H���0�L�G�G�O�H���(�D�V�W��

�,�P�S�R�U�W�D�Q�W�O�\���� �+�D�P�D�V�¶�V�� �X�V�H�� �R�I�� �G�U�R�Q�H�V�� �R�Q�� �2�F�W�R�E�H�U�� ���� �U�H�À�H�F�W�H�G�� �D�� �G�L�I�I�H�U�H�Q�W�� �V�W�U�D�W�H�J�L�F��
�O�R�J�L�F���� �G�U�R�Q�H�V���Z�H�U�H���X�V�H�G���D�V���S�D�U�W���R�I�� �D���F�R�P�E�L�Q�H�G���D�U�P�V���R�S�H�U�D�W�L�R�Q���W�R���H�Q�D�E�O�H���D���O�D�U�J!
�H�U���J�U�R�X�Q�G���L�Q�Y�D�V�L�R�Q�����)�R�R�W�D�J�H���R�I���W�K�H���2�F�W�R�E�H�U�������D�W�W�D�F�N���V�K�R�Z�H�G���P�R�U�H���W�K�D�Q�����������H�[!
�S�O�R�V�L�R�Q�V���L�Q�Y�R�O�Y�L�Q�J���U�H�P�R�W�H�O�\���R�S�H�U�D�W�H�G���G�U�R�Q�H�V���W�K�D�W���W�D�U�J�H�W�H�G���Z�D�W�F�K�W�R�Z�H�U�V���G�L�Y�L�G�L�Q�J��
�*�D�]�D���I�U�R�P���,�V�U�D�H�O�����Z�K�L�O�H���G�U�R�Q�H�V���Z�H�U�H���L�Q�Y�R�O�Y�H�G���L�Q���I�R�X�U���R�X�W���R�I���¿�Y�H���D�W�W�D�F�N�V���R�Q���,�V�U�D�H�O�L��
�G�H�I�H�Q�V�H���S�R�V�W�V���W�K�D�W���Z�H�U�H���F�D�X�J�K�W���R�Q���Y�L�G�H�R���������$�V���U�H�V�H�D�U�F�K�H�U���-�D�P�H�V���3�D�J�H���K�D�V���D�U�J�X�H�G����
�W�K�H���X�V�H���R�I���G�U�R�Q�H�V���D�V���S�D�U�W���R�I���V�X�F�K���D���F�R�P�E�L�Q�H�G���D�U�P�V���D�W�W�D�F�N���Z�D�V���Q�R�Y�H�O���D�P�R�Q�J���Q�R�Q��
�V�W�D�W�H���D�F�W�R�U�V�����D�O�W�K�R�X�J�K���D�V���W�K�H���V�F�K�R�O�D�U�V���$�X�V�W�L�Q���'�R�F�W�R�U���D�Q�G���-�D�P�H�V���:�D�O�V�K���K�D�Y�H���Q�R�W�H�G����
�W�K�H�� �,�V�O�D�P�L�F�� �6�W�D�W�H�¶�V�� �X�V�H�� �R�I�� �G�U�R�Q�H�V�� �D�O�V�R�� �V�K�R�Z�F�D�V�H�G�� �H�O�H�P�H�Q�W�V�� �R�I�� �D�� �F�R�P�E�L�Q�H�G�� �D�U�P�V��
�D�S�S�U�R�D�F�K���������7�K�H���F�R�P�E�L�Q�H�G���D�U�P�V���F�K�D�U�D�F�W�H�U���R�I���+�D�P�D�V�¶�V���X�V�H���R�I���G�U�R�Q�H�V���S�U�R�Y�L�G�H�V���D�Q��
�L�P�S�R�U�W�D�Q�W���F�D�X�W�L�R�Q���D�E�R�X�W���W�K�H���G�D�Q�J�H�U�V���R�I���D�Q���R�Y�H�U�I�R�F�X�V���R�Q���W�D�O�O�\�L�Q�J���G�U�R�Q�H���V�W�U�L�N�H���L�Q!
�F�L�G�H�Q�W�V���Z�L�W�K�R�X�W���H�[�D�P�L�Q�L�Q�J���W�K�H���S�R�O�L�W�L�F�D�O���D�Q�G���V�W�U�D�W�H�J�L�F���F�R�Q�W�H�[�W���R�I���Q�R�Q���V�W�D�W�H���G�U�R�Q�H��
�Z�D�U�I�D�U�H�����,�V�U�D�H�O���X�Q�G�H�U�V�W�R�R�G���W�K�D�W���+�D�P�D�V���K�D�G���G�H�Y�H�O�R�S�H�G���G�U�R�Q�H���F�D�S�D�E�L�O�L�W�L�H�V���D�Q�G���K�D�G��
�W�D�U�J�H�W�H�G���L�W�V���G�U�R�Q�H���G�H�Y�H�O�R�S�P�H�Q�W���I�U�R�P���Z�K�H�Q���L�W���Z�D�V���V�W�L�O�O���³�Q�D�V�F�H�Q�W���´���D�V���3�D�J�H���Q�R�W�H�V����
�E�X�W���V�X�F�K���J�H�Q�H�U�D�O���D�Z�D�U�H�Q�H�V�V���G�L�G���Q�R�W���H�T�X�D�W�H���W�R���D���X�V�H�I�X�O���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���W�K�H���D�F�W�X�D�O��
�W�K�U�H�D�W���W�K�D�W���P�D�Q�L�I�H�V�W�H�G��������

�7�K�H���F�R�P�E�L�Q�H�G���D�U�P�V���F�K�D�U�D�F�W�H�U���R�I���W�K�H���D�W�W�D�F�N���D�O�V�R���H�P�S�K�D�V�L�]�H�G���W�K�H���H�P�H�U�J�H�Q�F�H���R�I���D��
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�V�W�U�D�W�H�J�L�F���D�S�S�U�R�D�F�K���L�Q���Z�K�L�F�K���W�K�H���Y�D�O�X�H���R�I���G�U�R�Q�H�V���O�D�\���L�Q���I�D�F�W�R�U�V���E�H�\�R�Q�G���W�K�H�L�U���D�E�L�O�L�W�\��
�W�R�� �U�H�G�X�F�H�� �R�Q�H�¶�V�� �R�Z�Q�� �F�D�V�X�D�O�W�L�H�V�� �Z�K�L�O�H�� �F�R�Q�G�X�F�W�L�Q�J�� �G�L�V�F�U�H�W�H���� �W�D�U�J�H�W�H�G�� �R�S�H�U�D�W�L�R�Q�V����
�+�D�P�D�V�¶�V���O�H�D�G�H�U�����<�D�K�\�D���6�L�Q�Z�D�U�����G�R�H�V���Q�R�W���D�S�S�H�D�U���W�R���K�D�Y�H���E�H�H�Q���F�R�Q�F�H�U�Q�H�G���Z�L�W�K���O�L�P!
�L�W�L�Q�J���F�D�V�X�D�O�W�L�H�V���R�Q���K�L�V���R�Z�Q������������

�$�V���0�L�F�K�D�H�O���0�L�O�V�K�W�H�L�Q�����Z�K�R���I�R�U�P�H�U�O�\���K�H�D�G�H�G���W�K�H���'�H�S�D�U�W�P�H�Q�W���I�R�U���3�D�O�H�V�W�L�Q�L�D�Q���$�I!
�I�D�L�U�V���L�Q���,�V�U�D�H�O�¶�V���0�L�O�L�W�D�U�\���,�Q�W�H�O�O�L�J�H�Q�F�H�����S�X�W���L�W�����³�:�H���N�Q�H�Z���D�E�R�X�W���W�K�H���G�U�R�Q�H�V�����Z�H���N�Q�H�Z��
�D�E�R�X�W���E�R�R�E�\���W�U�D�S�V�����Z�H���N�Q�H�Z���D�E�R�X�W���F�\�E�H�U�D�W�W�D�F�N�V���D�Q�G���W�K�H���P�D�U�L�Q�H���I�R�U�F�H�V�����7�K�H���V�X�U!
�S�U�L�V�H���Z�D�V���W�K�H���F�R�R�U�G�L�Q�D�W�L�R�Q���E�H�W�Z�H�H�Q���D�O�O���W�K�R�V�H���V�\�V�W�H�P�V���´������ �,�Q���W�K�L�V���F�R�Q�W�H�[�W�����V�L�P�S�O�\��
�W�U�D�F�N�L�Q�J���L�Q�F�L�G�H�Q�W�V���R�I���D�U�P�H�G���G�U�R�Q�H���X�V�H���Z�R�X�O�G���Q�R�W���Q�H�F�H�V�V�D�U�L�O�\���Z�D�U�Q���R�I���W�K�H���F�R�P�L�Q�J��
�W�K�U�H�D�W�����0�R�U�H�R�Y�H�U���� �D�Q���R�Y�H�U�I�R�F�X�V���R�Q���W�U�D�F�N�L�Q�J���W�K�H���Q�X�P�E�H�U���R�I�� �L�Q�F�L�G�H�Q�W�V���P�L�J�K�W���K�D�Y�H��
�E�H�H�Q���F�R�X�Q�W�H�U�S�U�R�G�X�F�W�L�Y�H�����J�L�Y�H�Q���U�H�S�R�U�W�V���W�K�D�W���+�D�P�D�V���D�Y�R�L�G�H�G���L�Q�L�W�L�D�W�L�Q�J���P�D�M�R�U���Y�L�R�O�H�Q�W��
�L�Q�F�L�G�H�Q�W�V���D�V���S�D�U�W���R�I���D���V�W�U�D�W�H�J�L�F���G�H�F�H�S�W�L�R�Q���F�D�P�S�D�L�J�Q���W�K�D�W���S�O�D�\�H�G���R�I�I���,�V�U�D�H�O�L���D�V�V�X�P�S!
�W�L�R�Q�V���W�K�D�W���+�D�P�D�V���Z�D�V���G�H�W�H�U�U�H�G������

�,�W�� �L�V�� �D�O�V�R�� �Z�R�U�W�K�� �H�[�D�P�L�Q�L�Q�J�� �Z�K�H�W�K�H�U�� �V�X�U�S�U�L�V�H�� �D�E�R�X�W�� �W�K�H�� �F�R�R�U�G�L�Q�D�W�L�R�Q�� �R�I�� �G�U�R�Q�H�V��
�Z�L�W�K���R�W�K�H�U���W�D�F�W�L�F�V���Z�D�V���M�X�V�W�L�¿�H�G���J�L�Y�H�Q���W�K�H���Q�R�Y�H�O�W�\�����2�I���Q�R�W�H�����L�Q���������������7���;�����+�D�P�P�H�V��
�Z�D�U�Q�H�G�� �W�K�D�W�� �W�H�F�K�Q�R�O�R�J�L�F�D�O�� �D�G�Y�D�Q�F�H�V���� �L�Q�F�O�X�G�L�Q�J�� �L�Q�� �G�U�R�Q�H�� �Z�D�U�I�D�U�H���� �P�L�J�K�W�� �S�U�H�V�D�J�H��
�W�K�H���F�R�O�O�D�S�V�H���R�I���,�V�U�D�H�O�¶�V���*�D�]�D���V�W�U�D�W�H�J�\�����G�X�H���W�R���L�W�V���U�H�F�D�O�L�E�U�D�W�L�R�Q���R�I���W�K�H���E�D�O�D�Q�F�H���R�I���R�I!
�I�H�Q�V�H���D�Q�G���G�H�I�H�Q�V�H���������+�D�P�P�H�V�¶�V���Z�D�U�Q�L�Q�J���G�L�G���Q�R�W���S�U�H�G�L�F�W���W�K�D�W���+�D�P�D�V���Z�R�X�O�G���E�U�H�D�F�K��
�,�V�U�D�H�O�¶�V���G�H�I�H�Q�V�H�V���Z�L�W�K���D���J�U�R�X�Q�G���L�Q�Y�D�V�L�R�Q�����Q�R�U���G�L�G���L�W���J�H�W���H�Y�H�U�\�W�K�L�Q�J���D�E�R�X�W���+�D�P�D�V�¶�V��
�W�U�D�M�H�F�W�R�U�\���F�R�U�U�H�F�W���������,�W���G�L�G�����K�R�Z�H�Y�H�U�����F�R�Q�W�D�L�Q���D�Q���L�P�S�R�U�W�D�Q�W���O�L�Q�H�����³�+�D�P�D�V�¶���G�H�P�R�Q!
�V�W�U�D�W�H�G���D�E�L�O�L�W�\���W�R���R�E�W�D�L�Q���Q�H�Z���W�H�F�K�Q�R�O�R�J�\���L�Q���V�S�L�W�H���R�I���W�K�H���E�O�R�F�N�D�G�H���L�Q�G�L�F�D�W�H�V���L�W���Z�L�O�O��
�E�H���D�E�O�H���W�R���¿�H�O�G���D�Q�G���X�V�H���V�X�F�K���Z�H�D�S�R�Q�V�����7�K�H���N�H�\���T�X�H�V�W�L�R�Q���L�V���Z�K�H�W�K�H�U���W�K�H�\���Z�L�O�O���K�D�Y�H��
�W�K�H���L�Q�J�H�Q�X�L�W�\���W�R���G�R���V�R���´�������7�K�H�U�H���Z�D�V���D�O�V�R���H�Y�L�G�H�Q�F�H���S�U�L�R�U���W�R���2�F�W�R�E�H�U�������R�I���+�R�X�W�K�L��
�X�V�H�� �R�I�� �D�U�P�H�G�� �G�U�R�Q�H�V�� �G�X�U�L�Q�J�� �J�U�R�X�Q�G�� �R�I�I�H�Q�V�L�Y�H�V�� �L�Q���<�H�P�H�Q�� �D�Q�G�� �R�I�� �+�R�X�W�K�L�� �W�D�F�W�L�F�D�O��
�L�Q�Q�R�Y�D�W�L�R�Q���L�Q���F�R�P�E�L�Q�L�Q�J���G�U�R�Q�H���D�W�W�D�F�N�V���R�Q���G�H�I�H�Q�V�H���V�\�V�W�H�P�V���Z�L�W�K���U�R�F�N�H�W���D�Q�G���P�L�V�V�L�O�H��
�¿�U�H���W�R���H�Q�K�D�Q�F�H���W�K�H�L�U���H�I�I�H�F�W�L�Y�H�Q�H�V�V��%"

�$�Q���H�P�S�K�D�V�L�V���R�Q���W�K�H���Q�R�Y�H�O�W�\���R�I���+�D�P�D�V�¶�V���D�W�W�D�F�N���U�H�Y�H�D�O�V���W�K�H���O�L�P�L�W�V���R�I���D�Q���H�[�F�O�X�V�L�Y�H��
�Q�R�Q���V�W�D�W�H���D�F�W�R�U���I�R�F�X�V���W�R���X�Q�G�H�U�V�W�D�Q�G���G�U�R�Q�H���D�G�R�S�W�L�R�Q�����,�Q�G�H�H�G�����W�K�H�������������Z�D�U���E�H�W�Z�H�H�Q��
�$�]�H�U�E�D�L�M�D�Q���D�Q�G���$�U�P�H�Q�L�D���D�V���Z�H�O�O���D�V���W�K�H���Z�D�U���L�Q���8�N�U�D�L�Q�H���K�D�G���D�O�U�H�D�G�\���S�U�R�P�S�W�H�G���G�L�V!
�F�X�V�V�L�R�Q���R�I���K�R�Z���V�W�D�W�H�V���Z�H�U�H���L�Q�W�H�J�U�D�W�L�Q�J���G�U�R�Q�H�V���L�Q�W�R���F�R�P�E�L�Q�H�G���D�U�P�V���R�S�H�U�D�W�L�R�Q�V��%#��
�6�W�L�O�O�����J�H�Q�H�U�D�O���Z�D�U�Q�L�Q�J�V���D�E�R�X�W���W�K�H���L�P�S�D�F�W���R�I���W�H�F�K�Q�R�O�R�J�L�F�D�O���F�K�D�Q�J�H���D�U�H���Q�R�W���W�K�H���V�D�P�H��
�D�V���D���V�S�H�F�L�¿�F���Z�D�U�Q�L�Q�J���W�K�D�W���+�D�P�D�V���F�R�X�O�G���E�U�H�D�F�K���,�V�U�D�H�O�¶�V���G�H�I�H�Q�V�L�Y�H���O�L�Q�H�����6�W�L�O�O�����W�K�H�U�H��
�Z�H�U�H���W�U�H�Q�G�V���W�K�D�W���P�L�J�K�W���K�D�Y�H���H�Q�F�R�X�U�D�J�H�G���J�U�H�D�W�H�U���D�W�W�H�Q�W�L�R�Q���W�R���W�K�H���U�L�V�N���R�I���D���E�U�H�D�F�K����
�H�V�S�H�F�L�D�O�O�\���L�Q���W�K�H���F�R�Q�W�H�[�W���R�I���Z�D�U�Q�L�Q�J�V���D�E�R�X�W���+�D�P�D�V�¶�V���L�Q�W�H�U�H�V�W���L�Q���E�U�H�D�F�K�L�Q�J���W�K�H���O�L�Q�H��
�D�Q�G���L�Q�F�U�H�D�V�H�G���+�D�P�D�V���D�F�W�L�Y�L�W�\���D�O�R�Q�J���W�K�H���,�V�U�D�H�O�L���E�R�U�G�H�U��%$��

�,�Q�� �W�K�H�� �Z�D�N�H�� �R�I�� �W�K�H�� �2�F�W�R�E�H�U�� ���� �D�W�W�D�F�N���� �,�V�U�D�H�O�¶�V�� �G�H�Y�D�V�W�D�W�L�Q�J�� �L�Q�Y�D�V�L�R�Q�� �R�I�� �*�D�]�D�� �U�H!
�V�W�U�L�F�W�H�G���+�D�P�D�V�¶�V���D�E�L�O�L�W�\���W�R���X�V�H���G�U�R�Q�H�V�����+�R�Z�H�Y�H�U�����+�D�P�D�V�¶�V���D�W�W�D�F�N���K�H�O�S�H�G���V�S�D�U�N���D��
�U�H�J�L�R�Q�D�O���G�U�R�Q�H���F�R�Q�À�D�J�U�D�W�L�R�Q���Z�L�W�K���D���V�X�U�J�H���L�Q���Q�R�Q���V�W�D�W�H���G�U�R�Q�H���D�W�W�D�F�N�V���L�Q���W�K�H���\�H�D�U��
�D�I�W�H�U���2�F�W�R�E�H�U�������O�H�G���E�\���+�H�]�E�R�O�O�D�K�����,�U�D�T�L���6�K�L�D���P�L�O�L�W�L�D�V�����D�Q�G���W�K�H���+�R�X�W�K�L�V�����D�O�O���P�H�P�E�H�U�V��
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�R�I���,�U�D�Q�¶�V���U�H�J�L�R�Q�D�O���S�U�R�[�\���Q�H�W�Z�R�U�N�����7�K�H���Q�X�P�E�H�U���R�I���G�U�R�Q�H���D�W�W�D�F�N�V���L�Q���W�K�H���0�L�G�G�O�H���(�D�V�W��
�L�Q���W�K�H���\�H�D�U���I�R�O�O�R�Z�L�Q�J���2�F�W�R�E�H�U�������Z�D�V���V�H�Y�H�Q���W�L�P�H�V���K�L�J�K�H�U���W�K�D�Q���L�Q���W�K�H���S�U�H�Y�L�R�X�V���\�H�D�U����
�D�F�F�R�U�G�L�Q�J���W�R���R�Q�H���G�D�W�D�E�D�V�H���������7�K�H���Y�D�V�W���P�D�M�R�U�L�W�\���R�I���W�K�H�V�H���V�W�U�L�N�H�V���D�S�S�H�D�U���W�R���I�R�O�O�R�Z���D��
�O�R�J�L�F���R�I���F�R�H�U�F�L�Y�H���Q�H�J�R�W�L�D�W�L�R�Q�����D���G�L�V�W�L�Q�F�W���D�S�S�U�R�D�F�K���I�U�R�P���+�D�P�D�V�¶�V���X�V�H���R�I���G�U�R�Q�H�V���I�R�U��
�F�R�P�E�L�Q�H�G���D�U�P�V���Z�D�U�I�D�U�H�����D�Q�G���D�Q���L�O�O�X�V�W�U�D�W�L�R�Q���R�I���K�R�Z���G�U�R�Q�H�V���F�D�Q���E�H���X�V�H�G���I�R�U���G�L�Y�H�U�V�H��
�S�X�U�S�R�V�H�V���L�Q���Z�D�U�I�D�U�H���D�Q�G���D�V���W�R�R�O�V���R�I���W�H�U�U�R�U�����7�K�L�V���P�D�\���K�D�Y�H���U�H�À�H�F�W�H�G���D���Y�L�H�Z���D�P�R�Q�J��
�,�U�D�Q�� �D�Q�G�� �L�W�V�� �S�U�R�[�L�H�V�� �W�K�D�W�� �Z�K�L�O�H�� �V�X�S�S�R�U�W�L�Q�J�� �+�D�P�D�V�� �Z�D�V�� �L�P�S�R�U�W�D�Q�W�� �L�Q�� �S�U�L�Q�F�L�S�O�H���� �D��
�I�X�O�O���R�Q���F�R�Q�I�U�R�Q�W�D�W�L�R�Q���Z�L�W�K���,�V�U�D�H�O���R�I���W�K�H���N�L�Q�G���+�D�P�D�V���O�D�X�Q�F�K�H�G���Z�R�X�O�G���Q�R�W���V�X�F�F�H�H�G����
�D���S�R�V�L�W�L�R�Q���V�X�J�J�H�V�W�H�G���E�\���D�W���O�H�D�V�W���V�R�P�H���F�D�S�W�X�U�H�G���+�D�P�D�V���G�R�F�X�P�H�Q�W�V��%%

�+�H�]�E�R�O�O�D�K�¶�V���X�V�H���R�I���D�U�P�H�G���G�U�R�Q�H�V���L�Q���/�H�E�D�Q�R�Q���L�Q�������������D�O�V�R���P�H�U�L�W�V���I�X�U�W�K�H�U���H�[�D�P�L�Q�D!
�W�L�R�Q�����+�H�]�E�R�O�O�D�K���K�D�V���X�W�L�O�L�]�H�G���¿�U�V�W���S�H�U�V�R�Q���Y�L�H�Z�����)�3�9�����G�U�R�Q�H�V���W�R���J�U�H�D�W���H�I�I�H�F�W�����F�R�Q!
�G�X�F�W�L�Q�J���G�H�D�G�O�\���V�W�U�L�N�H�V���E�R�W�K���L�Q���,�V�U�D�H�O���D�Q�G���D�J�D�L�Q�V�W���,�V�U�D�H�O�L���I�R�U�F�H�V���L�Q���/�H�E�D�Q�R�Q�����U�H�D�S!
�L�Q�J���E�R�W�K���G�L�U�H�F�W���P�L�O�L�W�D�U�\���D�Q�G���S�U�R�S�D�J�D�Q�G�D���E�H�Q�H�¿�W�V���������7�K�H�V�H���V�W�U�L�N�H�V���K�D�Y�H���R�I�W�H�Q���E�H�H�Q��
�L�Q�W�H�U�S�U�H�W�H�G���D�V���S�D�U�W���R�I���D���J�X�H�U�U�L�O�O�D���V�W�U�D�W�H�J�\���D�L�P�H�G���D�W���L�Q�À�L�F�W�L�Q�J���S�D�L�Q���L�Q���W�K�H���S�X�U�V�X�L�W���R�I��
�F�R�H�U�F�L�Q�J���,�V�U�D�H�O�����7�K�H)C"$#,+$2)�Z�U�R�W�H�����³�7�K�H���X�V�H���R�I���W�K�H���)�3�9���G�U�R�Q�H���D�O�V�R���E�H�¿�W�V���+�H�]!
�E�R�O�O�D�K�¶�V���U�H�W�X�U�Q���W�R���L�W�V���J�X�H�U�U�L�O�O�D���U�R�R�W�V�����U�D�L�V�L�Q�J���W�K�H���F�R�V�W���R�I���R�F�F�X�S�D�W�L�R�Q���D�I�W�H�U���L�W���I�D�L�O�H�G���W�R��
�V�W�R�S���W�K�H���,�V�U�D�H�O�L���P�L�O�L�W�D�U�\���H�Q�W�H�U�L�Q�J���L�W�V���V�R�X�W�K�H�U�Q���/�H�E�D�Q�H�V�H���K�H�D�U�W�O�D�Q�G���L�Q���W�K�H���O�D�V�W���Z�D�U���´������
�<�H�W���+�H�]�E�R�O�O�D�K���K�D�V���Q�R�W���D�O�Z�D�\�V���F�R�Q�I�R�U�P�H�G���W�R���D���J�X�H�U�U�L�O�O�D�����D�W�W�U�L�W�L�R�Q�D�O���D�S�S�U�R�D�F�K���R�U���D��
�W�H�U�U�R�U�L�V�W�� �V�W�U�D�W�H�J�\�� �R�I�� �F�R�H�U�F�L�Y�H�� �Y�L�R�O�H�Q�F�H���� �D�O�V�R�� �G�L�U�H�F�W�O�\�� �F�R�Q�I�U�R�Q�W�L�Q�J�� �,�V�U�D�H�O�L�� �I�R�U�F�H�V��������
�,�V�U�D�H�O���K�D�V���F�O�D�L�P�H�G���W�K�D�W���+�H�]�E�R�O�O�D�K���G�R�F�X�P�H�Q�W�V���V�K�R�Z���S�O�D�Q�V���I�R�U���D�Q���D�W�W�D�F�N���R�Q���Q�R�U�W�K�H�U�Q��
�,�V�U�D�H�O�� �V�L�P�L�O�D�U�� �W�R�� �2�F�W�R�E�H�U�� �����������$�V�� �G�U�R�Q�H�V�� �V�K�L�I�W�� �W�K�H�� �E�D�O�D�Q�F�H�� �R�I�� �S�R�Z�H�U�� �L�Q�� �/�H�E�D�Q�R�Q����
�D�Q�D�O�\�V�W�V���V�K�R�X�O�G���E�H���F�D�X�W�L�R�X�V���D�E�R�X�W���D�V�V�X�P�L�Q�J���W�K�H�L�U���P�D�L�Q���S�X�U�S�R�V�H���L�V���R�U���Z�L�O�O���U�H�P�D�L�Q��
�F�R�H�U�F�L�Y�H�����U�D�W�K�H�U���W�K�D�Q���D���W�R�R�O���I�R�U���Z�D�J�L�Q�J���F�R�P�E�L�Q�H�G���D�U�P�V���Z�D�U�I�D�U�H��
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�$�V�� �D�Q�� �L�Q�F�U�H�D�V�L�Q�J�� �Q�X�P�E�H�U�� �R�I�� �V�W�D�W�H�V�� �D�Q�G�� �Q�R�Q���V�W�D�W�H�� �D�F�W�R�U�V�� �L�Q�W�H�J�U�D�W�H�� �G�U�R�Q�H�V�� �L�Q�W�R��
�Z�D�U�I�D�U�H�����W�K�H���G�L�Y�H�U�V�L�W�\���R�I���D�F�W�R�U�V���X�V�L�Q�J���G�U�R�Q�H�V���D�Q�G���W�K�H���V�W�U�D�W�H�J�L�H�V���W�K�H�\���H�P�S�O�R�\���Z�L�O�O��
�J�U�R�Z���� �7�K�L�V�� �Z�L�O�O�� �K�H�L�J�K�W�H�Q�� �W�K�H�� �F�R�P�S�O�H�[�L�W�\�� �I�D�F�L�Q�J�� �D�Q�D�O�\�V�W�V���� �E�X�W�� �L�W�� �Z�L�O�O�� �D�O�V�R�� �D�I�I�R�U�G��
�Q�H�Z���R�S�S�R�U�W�X�Q�L�W�L�H�V���I�R�U���F�R�P�S�D�U�D�W�L�Y�H���D�Q�D�O�\�V�L�V�����E�R�W�K���E�H�W�Z�H�H�Q���G�L�I�I�H�U�H�Q�W���J�U�R�X�S�V���D�Q�G���L�Q��
�W�U�D�F�N�L�Q�J���K�R�Z���V�S�H�F�L�¿�F���J�U�R�X�S�V�¶���G�U�R�Q�H���V�W�U�D�W�H�J�L�H�V���F�K�D�Q�J�H���R�Y�H�U���W�L�P�H�����7�R���X�Q�G�H�U�V�W�D�Q�G��
�W�K�H���Q�H�Z���D�J�H���R�I���G�U�R�Q�H���Z�D�U�I�D�U�H�����D�Q�D�O�\�V�W�V���Z�L�O�O���Q�H�H�G���W�R���G�H�G�L�F�D�W�H���J�U�H�D�W�H�U���D�W�W�H�Q�W�L�R�Q���W�R��
�W�K�H���S�R�O�L�W�L�F�D�O���D�Q�G���V�W�U�D�W�H�J�L�F���F�R�Q�W�H�[�W�V���L�Q���Z�K�L�F�K���G�U�R�Q�H�V���D�U�H���X�V�H�G���D�Q�G���Q�R�W���J�H�W���E�R�J�J�H�G��
�G�R�Z�Q���L�Q���W�K�H���P�H�U�H���T�X�D�Q�W�L�W�D�W�L�Y�H���W�U�D�F�N�L�Q�J���R�I���G�U�R�Q�H���V�W�U�L�N�H���L�Q�F�L�G�H�Q�W�V�����L�P�S�R�U�W�D�Q�W���D�V���W�K�D�W��
�L�V���� �)�D�L�O�X�U�H�� �W�R�� �D�F�F�X�U�D�W�H�O�\�� �D�V�V�H�V�V�� �W�K�H�� �S�U�R�W�H�D�Q�� �Q�D�W�X�U�H�� �R�I�� �W�H�U�U�R�U�L�V�W�� �D�Q�G�� �R�W�K�H�U�� �W�K�U�H�D�W�V��
�L�Q�Y�R�O�Y�L�Q�J���G�U�R�Q�H�V���F�R�X�O�G���R�S�H�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���D�Q�G���L�W�V���S�D�U�W�Q�H�U�V���X�S���W�R���V�L�J�Q�L�¿�F�D�Q�W��
�V�X�U�S�U�L�V�H���D�W�W�D�F�N�V�����,�Q�G�H�H�G�����L�Q���W�K�H���F�D�V�H���R�I���,�V�U�D�H�O�����L�W���D�O�U�H�D�G�\���K�D�V�����Z�L�W�K���U�H�J�L�R�Q���D�O�W�H�U�L�Q�J��
�F�R�Q�V�H�T�X�H�Q�F�H�V���W�K�D�W���F�R�Q�W�L�Q�X�H���W�R���X�Q�I�R�O�G���W�R�G�D�\��
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&#*,1

���� ���)�R�U���R�Q�H���D�F�F�R�X�Q�W���R�I���W�K�H�V�H���E�U�R�D�G�H�U���W�H�F�K�Q�R�O�R�J�L�F�D�O���F�K�D�Q�J�H�V�����V�H�H���-�H�I�I�U�H�\���(�����6�W�H�U�Q�¶�V��
�7�K�H���:�D�U�K�H�D�G�����7�K�H���4�X�H�V�W���W�R���%�X�L�O�G���W�K�H���3�H�U�I�H�F�W���:�H�D�S�R�Q���L�Q���W�K�H���$�J�H���R�I���0�R�G�H�U�Q���:�D�U�I�D�U�H��
���3�H�Q�J�X�L�Q���3�X�E�O�L�V�K�L�Q�J���*�U�R�X�S����������������
���� ���7�K�L�V���F�K�D�S�W�H�U���G�R�H�V���Q�R�W���V�H�H�N���W�R���U�L�J�R�U�R�X�V�O�\���W�H�V�W���D�Q�\���S�D�U�W�L�F�X�O�D�U���W�K�H�R�U�\�����E�X�W���W�R���V�X�U!
�I�D�F�H���O�L�Q�H�V���I�R�U���I�X�U�W�K�H�U���V�W�X�G�\��
���� ���$�O�H�F���%�L�H�U�E�D�X�H�U���H�W���D�O�������1�H�Y�H�U���0�L�Q�G�����:�H�¶�O�O���'�R���,�W���2�X�U�V�H�O�Y�H�V�����7�K�H���,�Q�V�L�G�H���6�W�R�U�\��
�R�I���+�R�Z���D���7�H�D�P���R�I���5�H�Q�H�J�D�G�H�V���%�U�R�N�H���5�X�O�H�V�����6�K�D�W�W�H�U�H�G���%�D�U�U�L�H�U�V�����D�Q�G���/�D�X�Q�F�K�H�G���D���'�U�R�Q�H��
�:�D�U�I�D�U�H���5�H�Y�R�O�X�W�L�R�Q�����6�N�\�K�R�U�V�H�����������������������±������
���� ���$�O�H�F���%�L�H�U�E�D�X�H�U���H�W���D�O�������1�H�Y�H�U���0�L�Q�G�����:�H�¶�O�O���'�R���,�W���2�X�U�V�H�O�Y�H�V����������
���� ���-�D�F�T�X�H�O�\�Q���6�F�K�Q�H�L�G�H�U���D�Q�G���-�X�O�L�D���0�D�F�G�R�Q�D�O�G�����7�K�H���+�D�Q�G���%�H�K�L�Q�G���8�Q�P�D�Q�Q�H�G�����2�U�L!
�J�L�Q�V���R�I���W�K�H���8�6���$�X�W�R�Q�R�P�R�X�V���0�L�O�L�W�D�U�\���$�U�V�H�Q�D�O�����%�U�L�G�J�L�Q�J���W�K�H���*�D�S�����2�[�I�R�U�G���8�Q�L�Y�H�U�V�L�W�\���3�U�H�V�V����
�������������������±������
���� ���3�H�W�H�U���/�����%�H�U�J�H�Q���D�Q�G���'�D�Q�L�H�O���5�R�W�K�H�Q�E�H�U�J�����H�G�V�������'�U�R�Q�H���:�D�U�V�����7�U�D�Q�V�I�R�U�P�L�Q�J���&�R�Q!
�À�L�F�W�����/�D�Z�����D�Q�G���3�R�O�L�F�\�����&�D�P�E�U�L�G�J�H���8�Q�L�Y�H�U�V�L�W�\���3�U�H�V�V����������������������
���� ���&�K�U�L�V���:�R�R�G�V�����6�X�G�G�H�Q���-�X�V�W�L�F�H�����$�P�H�U�L�F�D�¶�V���6�H�F�U�H�W���'�U�R�Q�H���:�D�U�V�����2�[�I�R�U�G���8�Q�L�Y�H�U�V�L!
�W�\���3�U�H�V�V�������������������������������±������
���� ���³�'�U�R�Q�H���.�L�O�O�L�Q�J�V�����/�H�J�D�O���&�D�V�H���µ�1�H�H�G�V���&�O�D�U�L�I�\�L�Q�J���¶�´���%�%�&���1�H�Z�V�����0�D�\����������������������
�K�W�W�S�V�������Z�Z�Z���E�E�F���F�R�P���Q�H�Z�V���X�N��������������������
���� ���3�H�W�H�U���%�H�U�J�H�Q���H�W���D�O�������³�:�R�U�O�G���R�I���'�U�R�Q�H�V�����7�U�D�F�N�L�Q�J���$�U�P�H�G���'�U�R�Q�H���8�V�H���:�R�U�O�G!
�Z�L�G�H���´���1�H�Z���$�P�H�U�L�F�D�����-�X�O�\�����������������������K�W�W�S�V�������Z�Z�Z���Q�H�Z�D�P�H�U�L�F�D���R�U�J���L�Q�V�L�J�K�W�V���Z�R�U�O�G���G�U�R�Q�H�V����
������ ���$�O�H�[���/�X�E�E�H�Q�����³�)�U�D�Q�F�H���-�X�V�W���%�H�F�D�P�H���W�K�H���/�D�W�H�V�W���&�R�X�Q�W�U�\���W�R���8�V�H���8�Q�P�D�Q�Q�H�G��
�&�R�P�E�D�W���'�U�R�Q�H�V���´���9�L�F�H�����'�H�F�H�P�E�H�U�����������������������K�W�W�S�V�������Z�Z�Z���Y�L�F�H���F�R�P���H�Q���D�U�W�L�F�O�H���I�U�D�Q�F�H���M�X�V�W��
�E�H�F�D�P�H���W�K�H���O�D�W�H�V�W���F�R�X�Q�W�U�\���W�R���X�V�H���X�Q�P�D�Q�Q�H�G���F�R�P�E�D�W���G�U�R�Q�H�V�������1�L�F�N���+�R�S�N�L�Q�V�����³�5�$�)���+�D�V��
�)�L�U�H�G���0�L�V�V�L�O�H�V���L�Q���$�I�J�K�D�Q�L�V�W�D�Q���8�V�L�Q�J���8�6���'�U�R�Q�H�V�����0�R�'���5�H�Y�H�D�O�V���´���*�X�D�U�G�L�D�Q�����)�H�E�U�X�D�U�\��������
�������������K�W�W�S�V�������Z�Z�Z���W�K�H�J�X�D�U�G�L�D�Q���F�R�P���X�N���Q�H�Z�V�������������I�H�E���������U�D�I���E�U�L�W�L�V�K���F�U�H�Z�V���P�L�V�V�L�O�H�V���D�I!
�J�K�D�Q�L�V�W�D�Q���X�V���G�U�R�Q�H�V���P�R�G��
������ ���-�H�I�I�U�H�\���/�L�Q���D�Q�G���3�����:�����6�L�Q�J�H�U�����³�'�L�G���$�Q���$�U�P�H�G���&�K�L�Q�H�V�H���0�D�G�H���'�U�R�Q�H���-�X�V�W���&�U�D�V�K��
�L�Q���1�L�J�H�U�L�D�"�´���3�R�S�X�O�D�U���6�F�L�H�Q�F�H�����-�D�Q�X�D�U�\�����������������������K�W�W�S�V�������Z�Z�Z���S�R�S�V�F�L���F�R�P���G�L�G���D�U�P�H�G���F�K�L!
�Q�H�V�H���P�D�G�H���G�U�R�Q�H���M�X�V�W���F�U�D�V�K���Q�L�J�H�U�L�D����
������ �����³�3�D�N�L�V�W�D�Q���&�O�D�L�P�V���)�L�U�V�W���(�Y�H�U���'�H�D�G�O�\���'�U�R�Q�H���6�W�U�L�N�H���´���'�H�X�W�V�F�K�H���:�H�O�O�H�����6�H�S!
�W�H�P�E�H�U�����������������������K�W�W�S�V�������Z�Z�Z���G�Z���F�R�P���H�Q���S�D�N�L�V�W�D�Q���F�O�D�L�P�V���¿�U�V�W���H�Y�H�U���G�H�D�G�O�\���G�U�R�Q�H��
�V�W�U�L�N�H���D�����������������������³�$�U�P�H�G���'�U�R�Q�H�����/�D�V�H�U���*�X�L�G�H�G���0�L�V�V�L�O�H���7�H�V�W�H�G���´���'�D�Z�Q�����0�D�U�F�K����������
�������������K�W�W�S�V�������Z�Z�Z���G�D�Z�Q���F�R�P���Q�H�Z�V�������������������D�U�P�H�G���G�U�R�Q�H���O�D�V�H�U���J�X�L�G�H�G���P�L�V�V�L�O�H���W�H�V�W�H�G����
�³�%�X�U�U�D�T���3�D�N�L�V�W�D�Q�L���8�Q�P�D�Q�Q�H�G���$�H�U�L�D�O���9�H�K�L�F�O�H�����8�$�9�����´���2�(���'�D�W�D���,�Q�W�H�J�U�D�W�L�R�Q���1�H�W�Z�R�U�N����
�K�W�W�S�V�������R�G�L�Q���W���F�R�P���D�U�P�\���P�L�O���:�(�*���/�L�V�W���2�5�,�*�,�1�B�S�D�N�L�V�W�D�Q���E���G�G�D�E�����%�H�Q�M�D�P�L�Q���%�U�L�P�H�O�R�Z����
�³�&�K�L�Q�H�V�H���'�U�R�Q�H�V���0�D�\���6�R�R�Q���6�Z�D�U�P���W�K�H���0�D�U�N�H�W���²���D�Q�G���7�K�D�W���&�R�X�O�G���%�H���9�H�U�\���%�D�G���I�R�U���W�K�H��
�8�6���´���%�X�V�L�Q�H�V�V���,�Q�V�L�G�H�U�����1�R�Y�H�P�E�H�U�����������������������K�W�W�S�V�������Z�Z�Z���E�X�V�L�Q�H�V�V�L�Q�V�L�G�H�U���F�R�P���F�K�L�Q�H�V�H��
�G�U�R�Q�H�V���V�Z�D�U�P���P�D�U�N�H�W��������������������
������ ���6�F�K�Q�H�L�G�H�U���D�Q�G���0�D�F�G�R�Q�D�O�G�����7�K�H���+�D�Q�G���%�H�K�L�Q�G���8�Q�P�D�Q�Q�H�G�����������±������
������ ���6�F�K�Q�H�L�G�H�U���D�Q�G���0�D�F�G�R�Q�D�O�G�����7�K�H���+�D�Q�G���%�H�K�L�Q�G���8�Q�P�D�Q�Q�H�G�����������±���������-�D�N�X�E���-�D�M!
�F�D�\�����³�,���)�R�X�J�K�W���L�Q���8�N�U�D�L�Q�H���D�Q�G���+�H�U�H�¶�V���:�K�\���)�3�9���'�U�R�Q�H�V���.�L�Q�G���R�I���6�X�F�N���´���:�D�U���R�Q���W�K�H���5�R�F�N�V����
�-�X�Q�H�����������������������K�W�W�S�V�������Z�D�U�R�Q�W�K�H�U�R�F�N�V���F�R�P�������������������L���I�R�X�J�K�W���L�Q���X�N�U�D�L�Q�H���D�Q�G���K�H�U�H�V���Z�K�\��
�I�S�Y���G�U�R�Q�H�V���N�L�Q�G���R�I���V�X�F�N����
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������ ���$�O�H�[���+�R�U�W�R�Q�����³�$�U�P�\���&�L�W�H�V���*�O�D�U�L�Q�J���)�D�L�O�X�U�H�V���L�Q���'�U�R�Q�H���$�W�W�D�F�N���7�K�D�W���.�L�O�O�H�G���8���6����
�7�U�R�R�S�V���´���:�D�V�K�L�Q�J�W�R�Q���3�R�V�W�����$�S�U�L�O���������������������K�W�W�S�V�������Z�Z�Z���Z�D�V�K�L�Q�J�W�R�Q�S�R�V�W���F�R�P���Q�D�W�L�R�Q�D�O���V�H!
�F�X�U�L�W�\�������������������������M�R�U�G�D�Q���G�U�R�Q�H���D�W�W�D�F�N���W�R�Z�H�U����������
������ ���/�X�F�D���1�H�Y�R�O�D���D�Q�G���9�D�O�H�Q�W�L�Q���G�¶�+�D�X�W�K�X�L�O�O�H�����6�L�[���+�R�X�W�K�L���'�U�R�Q�H���:�D�U�I�D�U�H���6�W�U�D�W�H�J�L�H�V����
�+�R�Z���,�Q�Q�R�Y�D�W�L�R�Q���,�V���6�K�L�I�W�L�Q�J���W�K�H���5�H�J�L�R�Q�D�O���%�D�O�D�Q�F�H���R�I���3�R�Z�H�U�������$�&�/�(�'�����$�X�J�X�V�W����������������������
�K�W�W�S�V�������D�F�O�H�G�G�D�W�D���F�R�P���U�H�S�R�U�W���V�L�[���K�R�X�W�K�L���G�U�R�Q�H���Z�D�U�I�D�U�H���V�W�U�D�W�H�J�L�H�V���K�R�Z���L�Q�Q�R�Y�D�W�L�R�Q���V�K�L�I�W!
�L�Q�J���U�H�J�L�R�Q�D�O���E�D�O�D�Q�F�H���S�R�Z�H�U��
������ ���/�X�F�D���1�H�Y�R�O�D�����%�H�\�R�Q�G���5�L�\�D�G�K�����+�R�X�W�K�L���&�U�R�V�V���%�R�U�G�H�U���$�H�U�L�D�O���:�D�U�I�D�U�H��
�����������±���������������$�&�/�(�'�����-�D�Q�X�D�U�\�������������������������K�W�W�S�V�������D�F�O�H�G�G�D�W�D���F�R�P���U�H�S�R�U�W���E�H�\�R�Q�G���U�L!
�\�D�G�K���K�R�X�W�K�L���F�U�R�V�V���E�R�U�G�H�U���D�H�U�L�D�O���Z�D�U�I�D�U�H����������������������
������ ���0�L�F�K�D�H�O���.�Q�L�J�K�W�V���D�Q�G���$�O�H�[�D�Q�G�H�U���0�H�O�O�R�����³�'�H�I�H�D�W���E�\���$�Q�Q�L�K�L�O�D�W�L�R�Q�����0�R�E�L�O�L�W�\��
�D�Q�G���$�W�W�U�L�W�L�R�Q���L�Q���W�K�H���,�V�O�D�P�L�F���6�W�D�W�H�¶�V���'�H�I�H�Q�V�H���R�I���0�R�V�X�O���´���&�7�&���6�H�Q�W�L�Q�H�O�����������Q�R������������������������
���±�������K�W�W�S�V�������F�W�F���Z�H�V�W�S�R�L�Q�W���H�G�X���G�H�I�H�D�W���E�\���D�Q�Q�L�K�L�O�D�W�L�R�Q���P�R�E�L�O�L�W�\���D�Q�G���D�W�W�U�L�W�L�R�Q���L�Q���W�K�H���L�V�O�D�P!
�L�F���V�W�D�W�H�V���G�H�I�H�Q�V�H���R�I���P�R�V�X�O�������7�K�R�P�D�V���*�L�E�E�R�Q�V���1�H�I�I�����³�,�6�,�6���'�U�R�Q�H�V���$�U�H���$�W�W�D�F�N�L�Q�J���8���6����
�7�U�R�R�S�V���D�Q�G���'�L�V�U�X�S�W�L�Q�J���$�L�U�V�W�U�L�N�H�V���L�Q���5�D�T�T�D�����2�I�¿�F�L�D�O�V���6�D�\���´���:�D�V�K�L�Q�J�W�R�Q���3�R�V�W�����-�X�Q�H����������
�������������K�W�W�S�V�������Z�Z�Z���Z�D�V�K�L�Q�J�W�R�Q�S�R�V�W���F�R�P���Q�H�Z�V���F�K�H�F�N�S�R�L�Q�W���Z�S�������������������������L�V�L�V���G�U�R�Q�H�V���D�U�H��
�D�W�W�D�F�N�L�Q�J���X���V���W�U�R�R�S�V���D�Q�G���G�L�V�U�X�S�W�L�Q�J���D�L�U�V�W�U�L�N�H�V���L�Q���U�D�T�T�D���R�I�¿�F�L�D�O�V���V�D�\����
������ ���(�P�L�O���$�U�F�K�D�P�E�D�X�O�W���D�Q�G���<�D�Q�Q�L�F�N���9�H�L�O�O�H�X�[���/�H�S�D�J�H�����³�'�U�R�Q�H���,�P�D�J�H�U�\���L�Q���,�V�O�D�P�L�F��
�6�W�D�W�H���3�U�R�S�D�J�D�Q�G�D�����)�O�\�L�Q�J���O�L�N�H���D���6�W�D�W�H���´���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�I�I�D�L�U�V�����������Q�R�������������������������������±��������
�K�W�W�S�V�������G�R�L���R�U�J�������������������L�D���L�L�D�D�����������-�R�E�\���:�D�U�U�L�F�N�����³�8�V�H���R�I���:�H�D�S�R�Q�L�]�H�G���'�U�R�Q�H�V���E�\���,�6�,�6��
�6�S�X�U�V���7�H�U�U�R�U�L�V�P���)�H�D�U�V���´���:�D�V�K�L�Q�J�W�R�Q���3�R�V�W�����)�H�E�U�X�D�U�\�����������������������K�W�W�S�V�������Z�Z�Z���Z�D�V�K�L�Q�J�W�R�Q!
�S�R�V�W���F�R�P���Z�R�U�O�G���Q�D�W�L�R�Q�D�O���V�H�F�X�U�L�W�\���X�V�H���R�I���Z�H�D�S�R�Q�L�]�H�G���G�U�R�Q�H�V���E�\���L�V�L�V���V�S�X�U�V���W�H�U�U�R�U�L�V�P��
�I�H�D�U�V���������������������������G�����G�����H���I�������������H�������G�������������������E�I���������B�V�W�R�U�\���K�W�P�O��
������ ���8���6�����$�W�W�R�U�Q�H�\�¶�V���2�I�¿�F�H�����6�R�X�W�K�H�U�Q���'�L�V�W�U�L�F�W���R�I���2�K�L�R�����³�)�L�Y�H���0�H�Q���$�U�U�H�V�W�H�G���D�Q�G��
�&�K�D�U�J�H�G���L�Q���3�O�R�W���W�R���$�W�W�D�F�N���D�Q�G���.�L�O�O���*�R�Y�H�U�Q�P�H�Q�W���2�I�¿�F�L�D�O�V���D�Q�G���2�W�K�H�U�V���$�W�W�H�Q�G�L�Q�J���W�K�H���8�O�W�L!
�P�D�W�H���)�L�J�K�W�L�Q�J���&�K�D�P�S�L�R�Q�V�K�L�S���D�W���:�K�L�W�H���+�R�X�V�H���´���-�X�Q�H�����������������������K�W�W�S�V�������Z�Z�Z���M�X�V�W�L�F�H���J�R�Y��
�X�V�D�R���V�G�R�K���S�U���¿�Y�H���P�H�Q���D�U�U�H�V�W�H�G���F�K�D�U�J�H�G���S�O�R�W���D�W�W�D�F�N���N�L�O�O���J�R�Y�H�U�Q�P�H�Q�W���R�I�¿�F�L�D�O�V���R�W�K�H�U�V���D�W!
�W�H�Q�G�L�Q�J��
������ ���'�H�Y�O�L�Q���%�D�U�U�H�W�W�����³�$�W���/�H�D�V�W�������&�K�D�U�J�H�G���L�Q���$�O�O�H�J�H�G���3�O�R�W���W�R���$�W�W�D�F�N���:�K�L�W�H��
�+�R�X�V�H���'�X�U�L�Q�J���8���)���&�����(�Y�H�Q�W���´���1�H�Z���<�R�U�N���7�L�P�H�V�����-�X�Q�H�����������������������K�W�W�S�V�������Z�Z�Z���Q�\�W�L�P�H�V��
�F�R�P�������������������������X�V���S�R�O�L�W�L�F�V���Z�K�L�W�H���K�R�X�V�H���X�I�F���D�W�W�D�F�N���S�O�R�W���K�W�P�O��
������ ���1�L�F�K�R�O�D�V���6�W�R�F�N�K�D�P�P�H�U���D�Q�G���&�R�O�L�Q���3�����&�O�D�U�N�H�����³�7�K�H���$�X�J�X�V�W�������������7�D�\�O�R�U���6�Z�L�I�W��
�9�L�H�Q�Q�D���&�R�Q�F�H�U�W���3�O�R�W���´���&�7�&���6�H�Q�W�L�Q�H�O�����������Q�R�������������������������K�W�W�S�V�������F�W�F���Z�H�V�W�S�R�L�Q�W���H�G�X���W�K�H���D�X!
�J�X�V�W�������������W�D�\�O�R�U���V�Z�L�I�W���Y�L�H�Q�Q�D���F�R�Q�F�H�U�W���S�O�R�W����
������ ���0�H�W�W�H���0�D�\�O�L���$�O�E� �N�����³�7�K�H���&�R�Q�W�U�R�O�O�H�U�����+�R�Z���%�D�V�L�O���+�D�V�V�D�Q���/�D�X�Q�F�K�H�G���,�V�O�D�P�L�F��
�6�W�D�W�H���7�H�U�U�R�U���L�Q�W�R���W�K�H���6�N�L�H�V���´���&�7�&���6�H�Q�W�L�Q�H�O�����������Q�R�������������������������K�W�W�S�V�������F�W�F���Z�H�V�W�S�R�L�Q�W���H�G�X��
�W�K�H���F�R�Q�W�U�R�O�O�H�U���K�R�Z���E�D�V�L�O���K�D�V�V�D�Q���O�D�X�Q�F�K�H�G���L�V�O�D�P�L�F���V�W�D�W�H���W�H�U�U�R�U���L�Q�W�R���W�K�H���V�N�L�H�V�������$�Q�G�U�H�Z��
�=�D�P�P�L�W�����³�2�S�H�U�D�W�L�R�Q���6�L�O�Y�H�V�����,�Q�V�L�G�H���W�K�H�������������,�V�O�D�P�L�F���6�W�D�W�H���6�\�G�Q�H�\���3�O�D�Q�H���3�O�R�W���´���&�7�&��
�6�H�Q�W�L�Q�H�O�����������Q�R�������������������������K�W�W�S�V�������F�W�F���X�V�P�D���H�G�X���R�S�H�U�D�W�L�R�Q���V�L�O�Y�H�V���L�Q�V�L�G�H���W�K�H�������������L�V�O�D�P�L�F��
�V�W�D�W�H���V�\�G�Q�H�\���S�O�D�Q�H���S�O�R�W����
������ ���&�U�L�V�S�L�Q���6�P�L�W�K���D�Q�G���0�L�F�K�D�H�O���.�Q�L�J�K�W�V�����³�0�R�K�D�P�P�D�G���%�D�T�H�U���$�O���6�D�D�G�L�����3�U�R�¿�O�L�Q�J���D�Q��
�,�5�*�&���D�Q�G���,�U�D�T�L���0�L�O�L�W�L�D���2�S�H�U�D�W�L�Y�H���´���&�7�&���6�H�Q�W�L�Q�H�O�����������Q�R�������������������������K�W�W�S�V�������F�W�F���Z�H�V�W�S�R�L�Q�W��
�H�G�X���P�R�K�D�P�P�D�G���E�D�T�H�U���D�O���V�D�D�G�L���S�U�R�¿�O�L�Q�J���D�Q���L�U�J�F���D�Q�G���L�U�D�T�L���P�L�O�L�W�L�D���R�S�H�U�D�W�L�Y�H����
������ ���2�U�L�D�Q�D���3�D�Z�O�\�N�����³�'�+�6���6�D�\�V���'�R�]�H�Q�V���R�I���'�U�R�Q�H�V���7�K�Z�D�U�W�H�G���L�Q���)�L�U�V�W���)�H�Z���'�D�\�V���R�I��
�:�R�U�O�G���&�X�S���´���3�R�O�L�W�L�F�R�����-�X�Q�H�����������������������K�W�W�S�V�������Z�Z�Z���S�R�O�L�W�L�F�R���F�R�P���Q�H�Z�V�������������������������G�U�R�Q�H�V��
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�Z�R�U�O�G���F�X�S���G�K�V��������������������
������ ���5�D�S�K�D�H�O���5�D�F�L�F�R�W�����³�5�X�V�V�L�D�Q���'�U�R�Q�H�V���L�Q���(�X�U�R�S�H�����1�H�Z���7�R�R�O�V���R�I���+�\�E�U�L�G���:�D�U�I�D�U�H���´��
�1�$�7�2���$�V�V�R�F�L�D�W�L�R�Q���R�I���&�D�Q�D�G�D�����-�D�Q�X�D�U�\�����������������������K�W�W�S�V�������Q�D�W�R�D�V�V�R�F�L�D�W�L�R�Q���F�D���U�X�V�V�L�D�Q��
�G�U�R�Q�H�V���L�Q���H�X�U�R�S�H���Q�H�Z���W�R�R�O�V���R�I���K�\�E�U�L�G���Z�D�U�I�D�U�H����
������ ���-�R�V�K���0�D�U�J�R�O�L�Q���H�W���D�O�������³�)�%�,���:�D�U�Q�V���,�U�D�Q���$�V�S�L�U�H�G���W�R���$�W�W�D�F�N���&�D�O�L�I�R�U�Q�L�D���Z�L�W�K���'�U�R�Q�H�V��
�L�Q���5�H�W�D�O�L�D�W�L�R�Q���I�R�U���:�D�U�����$�O�H�U�W���´���$�%�&���1�H�Z�V�����0�D�U�F�K�����������������������K�W�W�S�V�������D�E�F�Q�H�Z�V���F�R�P���8�6��
�I�E�L���Z�D�U�Q�V���L�U�D�Q���D�V�S�L�U�H�G���D�W�W�D�F�N���F�D�O�L�I�R�U�Q�L�D���G�U�R�Q�H�V���U�H�W�D�O�L�D�W�L�R�Q���V�W�R�U�\�"�L�G� ��������������������
������ ���³�+�D�L�W�L�����'�U�R�Q�H���6�W�U�L�N�H�V���3�X�W���5�H�V�L�G�H�Q�W�V���D�W���5�L�V�N���´���+�X�P�D�Q���5�L�J�K�W�V���:�D�W�F�K�����0�D�U�F�K��
���������������������K�W�W�S�V�������Z�Z�Z���K�U�Z���R�U�J���Q�H�Z�V�������������������������K�D�L�W�L���G�U�R�Q�H���V�W�U�L�N�H�V���S�X�W���U�H�V�L�G�H�Q�W�V���D�W���U�L�V�N����
�.�D�P�L�N�D�]�H���'�U�R�Q�H���2�S�H�U�D�W�L�R�Q�V�����5�1�'�'�+���'�H�P�D�Q�G�V���3�U�R�W�H�F�W�L�R�Q���I�R�U���W�K�H���&�L�Y�L�O�L�D�Q���3�R�S�X�O�D!
�W�L�R�Q�����1�D�W�L�R�Q�D�O���+�X�P�D�Q���5�L�J�K�W�V���'�H�I�H�Q�V�H���1�H�W�Z�R�U�N�����2�F�W�R�E�H�U�������������������������K�W�W�S�V�������Z�H�E���U�Q�G�G�K��
�R�U�J���Z�S���F�R�Q�W�H�Q�W���X�S�O�R�D�G�V�����������������������5�D�S�0���6�L�P�R�Q���3�H�O�H�������2�F�W�����������(�1�*�B���S�G�I�����:�L�G�O�R�U�H��
�0�p�U�D�Q�F�R�X�U�W���D�Q�G���$�P�D�Q�G�D���&�R�O�H�W�W�D�����³�$�Q�W�L���*�D�Q�J���'�U�R�Q�H�V���.�L�O�O���&�K�L�O�G�U�H�Q�����D�Q�G���+�D�L�W�L�¶�V���*�R�Y�H�U�Q!
�P�H�Q�W���5�H�P�D�L�Q�V���6�L�O�H�Q�W���´���:�D�V�K�L�Q�J�W�R�Q���3�R�V�W�����6�H�S�W�H�P�E�H�U�����������������������K�W�W�S�V�������Z�Z�Z���Z�D�V�K�L�Q�J�W�R�Q!
�S�R�V�W���F�R�P���Z�R�U�O�G�������������������������K�D�L�W�L���G�U�R�Q�H���V�L�P�R�Q���S�H�O�H���F�K�L�O�G�U�H�Q�������)�U�D�Q�F�H�V���5�R�E�O�H�V�����³�'�U�R�Q�H��
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