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·1· · · · IN THE EIGHTH JUDICIAL DISTRICT COURT

·2· · · · · · · · CLARK COUNTY, NEVADA

·3

·4 WLAB INVESTMENT, LLC,· · · ·)
· · · · · · · · · · · · · · · ·)
·5· · · · Plaintiff,· · · · · ·)
· · · · · · · · · · · · · · · ·)
·6· · · · vs.· · · · · · · · · )CASE NO.: A-18-785917-C
· · · · · · · · · · · · · · · ·)DEPT NO.: 14
·7 TKNR INC., a California· · ·)
· ·Corporation, and CHI ON WONG)
·8 aka CHI KUEN WONG, an· · · ·)
· ·individual, and KENNY ZHONG )
·9 LIN, aka KEN ZHONG LIN aka· )
· ·KENNETH ZHONG LIN aka WHONG )
10 K. LIN aka CHING KENNY LIN· )
· ·aka ZHONG LIN, an· · · · · ·)
11 individual, and LIWE HELEN· )
· ·CHEN aka HELEN CHEN, an· · ·)
12 individual and YAN QIU· · · )
· ·ZHANG, an individual, and· ·)
13 INVESTPRO LLC dba INVESTPRO )
· ·REALTY, a Nevada Limited· · )
14 Liability Company, and MAN· )
· ·CHAU CHENG, an individual,· )
15 and JOYCE A. NICKRANDT, an· )
· ·individual, and INVESTPRO· ·)
16 INVESTMENTS LLC, a Nevada· ·)
· ·Limited Liability Company,· )
17 and INVESTPRO MANAGER LLC, a)
· ·Nevada Limited Liability· · )
18 Company, and JOYCE A.· · · ·)
· ·NICKRANDT, an individual and)
19 Does 1 through 15 and Roe· ·)
· ·Corporation I-XXX,· · · · · )
20· · · · · · · · · · · · · · ·)
· · · · · Defendants.· · · · · )
21 ____________________________)

22· Job Number. 697915

23· · · · · · · DEPOSITION OF FRANK MIAO

24

25
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·1
·2
·3
·4
·5· · · · · · · DEPOSITION OF FRANK MIAO
·6· PERSON MOST KNOWLEDGABLE FOR WLAB INVESTMENT, LLC
·7
·8· · · · · · Taken at Litigation Services
·9· · · · · · on Tuesday, January 12, 2021
10· · · · · · · · · · at 9:00 a.m.
11· · · at 3960 Howard Hughes Parkway, Suite 700
12· · · · · · · ·Las Vegas, Nevada 89169
13
14
15
16
17
18
19
20
21
22
23
24 Reported by:· Trina K. Sanchez, CCR No. 933, RPR
25 Job No.: 697915

Page 3
·1 APPEARANCES:
·2 For the Defendants via videoconference:
·3
· · · · · · ·MICHAEL B. LEE, ESQ.
·4· · · · · ·MICHAEL B. LEE, P.C.
· · · · · · ·1820 East Sahara Avenue, Suite 110
·5· · · · · ·Las Vegas, Nevada 89104
· · · · · · ·(702) 477-7030
·6· · · · · ·mike@mblnv.com
·7
· ·For the Plaintiff:
·8
·9· · · · · ·BENJAMIN B. CHILDS, ESQ.
· · · · · · ·318 South Maryland Parkway
10· · · · · ·Las Vegas, Nevada 89101
· · · · · · ·(702) 251-0000
11· · · · · ·ben@benchilds.com
12
13 Also present via videoconference:· Helen Chen
14
15
16
17
18
19
20
21
22
23
24
25
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·1· · · · · · · · · · · I N D E X
·2 WITNESS:· · · · · · · · · · · · · · · · · · · ·PAGE
·3 FRANK MIAO
·4· · · Examination by Mr. Michael Lee· · · · · · · ·7
·5
·6
·7· · · · · · · · · ·E X H I B I T S
·8 EXHIBITS· · · · · · DESCRIPTION· · · · · · · · PAGE
·9 EXHIBIT 1· · Notice of Deposition of Person· · · 10
10· · · · · · · Most Knowledgable for WLAB
11· · · · · · · Investment, LLC
12 EXHIBIT 2· · Residential Purchase Agreement· · ·147
13 EXHIBIT 3· · Seller's Real Property· · · · · · ·200
14· · · · · · · Disclosure Form
15 EXHIBIT 4· · Mold Notice & Waiver· · · · · · · ·212
16 EXHIBIT 5· · Trustee's Deed Upon Sale· · · · · ·216
17 EXHIBIT 6· · Email dated August 24, 2017· · · · 217
18 EXHIBIT 7· · Email chain dated August 17, 2017· 217
19 EXHIBIT 8· · Invoice 0335107· · · · · · · · · · 224
20 EXHIBIT 9· · Declaration of Frank Miao in· · · ·224
21· · · · · · · Support of Opposition to
22· · · · · · · Defendant's Motion for Summary
23· · · · · · · Judgment and Countermotions
24 EXHIBIT 10· ·Permit/Application Status· · · · · 249
25 EXHIBIT 11· ·When do I need a permit?· · · · · ·260

Page 5
·1· · · · · · · A Homeowner's Guide
·2 EXHIBIT 12· ·Declaration of Amin Sani· · · · · ·266
·3 EXHIBIT 13· ·Photographs from GLVAR· · · · · · ·268
·4· · · · · · · of 2132 Houston Drive
·5 EXHIBIT 14· ·HVAC Service Order Invoice· · · · ·271
·6 EXHIBIT 15· ·Letter· · · · · · · · · · · · · · ·272
·7 EXHIBIT 16· ·Flipping Fund - InvestPro Realty· ·274
·8 EXHIBIT 17· ·Email dated September 5, 2017· · · 280
·9 EXHIBIT 18· ·Addendum No. 1 to Purchase· · · · ·281
10· · · · · · · Agreement
11 EXHIBIT 19· ·Residential Purchase Agreement· · ·282
12 EXHIBIT 20· ·Authorization to Close Escrow· · · 289
13 EXHIBIT 21· ·Expert Testimony Report· · · · · · 289
14 EXHIBIT 22· ·Penny Electric Estimate· · · · · · 298
15 EXHIBIT 23· ·Cost to Repair documents· · · · · ·303
16 EXHIBIT 24· ·ACLV Proposal· · · · · · · · · · · 315
17 EXHIBIT 25· ·Larkin Plumbing & Heating· · · · · 315
18· · · · · · · Proposal & Contract
19 EXHIBIT 26· ·Home Depot Quote· · · · · · · · · ·316
20 EXHIBIT 27· ·Neil D. Opfer Report· · · · · · · ·317
21 EXHIBIT 28· ·Defendants' Request for Entry· · · 334
22· · · · · · · onto Land and for Inspection
23· · · · · · · of Tangible Things Pursuant
24· · · · · · · to NRCP 34
25 EXHIBIT 29· ·Defendants' Amended Request for· · 334
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·1· ·Entry onto Land and for Inspection
·2· ·of Tangible Things Pursuant
·3· ·to NRCP 34
·4
·5
·6
·7
·8
·9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
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·1· · LAS VEGAS, NEVADA, TUESDAY, JANUARY 12, 2021;
·2· · · · · · · · · · · 9:00 A.M.
·3· · · · · · · · · · · ·-O0O-
·4
·5 (In an off-the-record discussion held prior to the
·6 commencement of the deposition proceedings, counsel
·7 agreed to waive the court reporter requirements
·8 under Rule 30(b)(5) of the Nevada Rules of Civil
·9 Procedure.)
10
11 Whereupon,
12· · · · · · · · · · ·FRANK MIAO,
13 having been first duly sworn to testify to the
14 truth, the whole truth and nothing but the truth,
15 was examined and testified as follows:
16
17· · · · · · · · · · ·EXAMINATION
18 BY MR. LEE:
19· · · Q.· ·Good morning, sir.· Thank you for
20 appearing for your deposition today.· You're
21 appearing as the 30(b)(6) or the person most
22 knowledgable for this deposition; is that correct?
23· · · A.· ·Yes.
24· · · Q.· ·And you understand what that term means?
25· · · A.· ·Yes.

Page 8
·1· · · Q.· ·I think I saw you going through the
·2 deposition exhibits.· The top of the pile should
·3 have been the 30(b)(6) notice.
·4· · · · · ·Do you see that?
·5· · · A.· ·30(b)(6)?· I don't know what that -- what
·6 document?
·7· · · · · ·MR. LEE:· For the record, Helen Chen, the
·8 defendant, has just joined us for the deposition.
·9· · · · · ·THE WITNESS:· I haven't read that one yet.
10· · · · · ·MR. LEE:· Ms. Court Reporter, can you help
11 him?
12· · · · · ·MADAM REPORTER:· Yes.· Let's go off the
13 record.
14· · · ·(A discussion was held of the record.)
15 BY MR. LEE:
16· · · Q.· ·We're back on the record.· It appears the
17 exhibits didn't get printed, but we'll go ahead and
18 wait for them to get printed.
19· · · · · ·During the interim, I'll just share my
20 screen so you can see what the exhibits are; okay?
21· · · A.· ·Okay.
22· · · Q.· ·Then I'll go over the rules of the
23 deposition.· You're doing a good job right now.  I
24 just want to get this PMK notice out of the way;
25 okay?

Page 9
·1· · · · · ·Did you have an audible response?
·2· · · · · ·MADAM REPORTER:· No.
·3 BY MR. LEE:
·4· · · Q.· ·You need to say "yes" or "no."
·5· · · · · ·Do you understand?
·6· · · · · ·THE WITNESS:· What did he ask?
·7· · · · · ·MADAM REPORTER:· He's --
·8 BY MR. LEE:
·9· · · Q.· ·"Audible" means out loud.
10· · · A.· ·Can you speak a little slowly?· Because if
11 you speak too quick, I -- I cannot catch up.
12· · · Q.· ·Okay.· So I just -- I'll go over the rules
13 of the deposition with you after I just do this PMK
14 notice; okay?
15· · · A.· ·Okay.· What's a "PMK" mean?
16· · · Q.· ·"PMK" means person most knowledgable.
17· · · A.· ·Oh, okay.· Okay.· Yes.
18· · · Q.· ·See right where I highlighted it, person
19 most knowledgable?
20· · · A.· ·Yeah, yeah, yeah.
21· · · Q.· ·Okay.· So for the record, what I'm doing
22 is showing you what will eventually be proposed
23 Exhibit 1 to the deposition, which is the notice of
24 deposition of the person most knowledgable for WLAB
25 Investments, LLC.
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Page 30
·1 now.
·2· · · Q.· ·You were born in 1963 in Nanjing, China.
·3· · · A.· ·Yeah.
·4· · · Q.· ·Did you go to high school there?
·5· · · A.· ·Yes, in China.
·6· · · Q.· ·Did you -- what kind of education did you
·7 have after high school?
·8· · · A.· ·I got a bachelor degree in chemical
·9 engineering in Beijing in Chemical University --
10 Chemical Technology University.
11· · · · · ·Then after that, I come to U.S. to pursue
12 the advance degree, then I got the Ph.D. at Illinois
13 Institute of Technology all in the engineering
14 background.
15· · · Q.· ·Now, you got your bachelor's degree in
16 Beijing in chemical engineering?
17· · · A.· ·Chemical Technology University, I think
18 they call it, right.
19· · · Q.· ·Technology.
20· · · · · ·What year?
21· · · A.· ·1985.· Then I come to U.S. 1986.
22· · · Q.· ·Okay.· So you went to high school.· Is
23 that a four-year program or how long is it?
24· · · A.· ·Where?
25· · · Q.· ·In China --

Page 31
·1· · · A.· ·In China, it's four-year bachelor degree.
·2· · · Q.· ·Okay.· So you went from high school, then
·3 you went to this college program in Beijing; is that
·4 correct?
·5· · · A.· ·Beijing, yes, yes.
·6· · · Q.· ·Okay.· Then what year did you go to the
·7 Illinois Institute of Technology?
·8· · · A.· ·I think it was 1986.· 1986 to 19 -- oh,
·9 I'm sorry.· 1987, January.
10· · · Q.· ·What?
11· · · A.· ·1987.
12· · · Q.· ·To when?
13· · · A.· ·To all the way to the 1990, I guess.
14· · · Q.· ·You said this was a Ph.D. program?
15· · · A.· ·Yeah, yeah.· I think it's only been four
16 years to get my Ph.D. degree without master degree.
17· · · Q.· ·So you skipped the master's and just got a
18 Ph.D. in three years?
19· · · A.· ·Four years.· Around four years, yeah.· By
20 that time, they said I set a record for Chinese
21 student at that time for fastest --
22· · · Q.· ·So between 1985 and 1987, what were you
23 doing?
24· · · A.· ·I -- first, before I went to get some
25 education for foreign language, study English a

Page 32
·1 little bit before come to U.S.· Prepare English.
·2· · · · · ·When I first come to U.S. in 1986, I went
·3 to Ohio University.· Then when I found out Ohio
·4 University in a small town, so very difficult to get
·5 some job employment for students enrolled in the
·6 school, so I moved to transfer to IIT, Illinois
·7 Institute of Technology.· At that time, the
·8 professor have some of the Department of Energy
·9 program, the grant money, so they are looking for
10 some research assistants, so I went --
11· · · Q.· ·What's the name of the college where you
12 studied in Ohio?
13· · · A.· ·Called Ohio University.
14· · · Q.· ·Oh, just Ohio University --
15· · · A.· ·Yeah.
16· · · Q.· ·-- not, like, you know, any city, like
17 Columbus?
18· · · A.· ·In Athens, Ohio.
19· · · Q.· ·I'm sorry, what city?
20· · · A.· ·Athens, just like -- A-N-T-H-E-N-S [sic],
21 Athens.
22· · · Q.· ·Anthem?
23· · · A.· ·Athens, yeah.
24· · · Q.· ·Okay.· When you got your Ph.D. from
25 Illinois Institute, what was the Ph.D. in?

Page 33
·1· · · A.· ·Huh?
·2· · · Q.· ·What was the Ph.D. in?
·3· · · A.· ·In engineering.
·4· · · Q.· ·Chemical engineering?
·5· · · A.· ·Yeah, engineering.· Chemical and the
·6 mechanical both.· It's, like -- also, they said is
·7 chemical but mostly is mechanical side.
·8· · · Q.· ·And what was the course of your study
·9 work?
10· · · A.· ·Oh, study lot of work.· Chemistry and also
11 mechanical science, structure.· Basically, my
12 background is, like, in building the factory system
13 design, engineering, that kind of thing.
14· · · Q.· ·So a large commercial building?
15· · · A.· ·Commercial building, factory, like a
16 chemical plant, refinery plant, power plant.· Build
17 the power plant.· Mostly power plant.
18· · · · · ·So after that, most of my career is power
19 plant.
20· · · Q.· ·So after 1990, what did you do?
21· · · A.· ·Huh?· After the --
22· · · Q.· ·Like, in terms of work after 1990.
23· · · A.· ·After 1990, I working for the one company
24 called the Gas Research Institute.
25· · · Q.· ·Gas Research Institute?
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Page 34
·1· · · A.· ·Yeah.· There is the company is sponsored
·2 by the American gas company, like the Southwest Gas
·3 Company or the Edison or the so called gas company.
·4 They all contribute to many to do the research and
·5 technology developed at that branch.· So I working
·6 for them.
·7· · · Q.· ·I recently reviewed a document related to
·8 the Edison group in California.
·9· · · A.· ·Yeah.
10· · · Q.· ·So --
11· · · A.· ·Yeah.
12· · · Q.· ·-- how long did you work at the --
13· · · A.· ·I working there and here in 1995.
14· · · Q.· ·What was your job title?
15· · · A.· ·I was engineer and -- research engineer
16 and research --
17· · · Q.· ·What were you researching?
18· · · A.· ·Huh?
19· · · Q.· ·What were you researching?
20· · · A.· ·I was researching two fields.· One is
21 gasification.· It's to convert the natural --
22 convert the coal to the natural gas.· So it's a
23 program, you know.· Sometimes before they shorten
24 the natural gas, so they think it can work from the
25 coal through the coal gasification to make the gas.

Page 35
·1· · · Q.· ·I'm going to circle back.
·2· · · · · ·When you went to the Illinois Institute of
·3 Technology, did you get a degree or a certificate
·4 from there?
·5· · · A.· ·Ph.D. degree.
·6· · · Q.· ·Okay.
·7· · · A.· ·Yeah, Ph.D. degree.· It's highest
·8 engineering degree.· And actually, it's a field, the
·9 gasification.
10· · · Q.· ·So after 1995, what did you do?
11· · · A.· ·Then I went to the company called the
12 Westinghouse, which is later the Siemens.· The
13 German company called Siemens acquired the
14 Westinghouse Power Generation Group.· That was
15 there.· I was working -- I ended up working for the
16 Siemens corporation, which is one of the --
17· · · Q.· ·How long did you work there for?
18· · · A.· ·Huh?
19· · · Q.· ·How long did you work there for?
20· · · A.· ·I working for there for two years.
21· · · Q.· ·In 1997?
22· · · A.· ·Yeah.· Then I moved -- that is --
23· · · Q.· ·Hold on one second.
24· · · A.· ·Mm-hmm.
25· · · Q.· ·One second.

Page 36
·1· · · · · ·What was your job title with Siemens?
·2· · · A.· ·Siemens engineer.
·3· · · Q.· ·What were your job duties?
·4· · · A.· ·Our duties is just design the coal
·5 gasification power plants and design the natural gas
·6 combined circle power plant.
·7· · · Q.· ·Then in 1997 -- let me go back.
·8· · · · · ·Why did you leave your position?· What was
·9 the name of the company you worked for in 1990?
10· · · A.· ·Gas Research Institute.· Presently they're
11 called -- yeah, Gas Research.· Before they call the
12 Institute of Gas Technology.· It's also called IGT,
13 but it's Institute of Gas Technology.
14· · · · · ·Then later, they change the name called
15 Gas Research Institute.
16· · · Q.· ·Why did you leave the Gas Research
17 Institute to go work for Siemens?
18· · · A.· ·Because I don't want to work in the
19 research academic; right?· That is research
20 organization.· I want to do the real -- build the
21 real plant, real commercial company, so I went to
22 the company, which is build the power plant, build
23 all the power system.
24· · · Q.· ·1997, what did you do after that?
25· · · A.· ·Then I joined the company called the --

Page 37
·1 original they called it Combustion Engineering, then
·2 they later called it ABB, ASEA Brown Boveri, which
·3 is a Swiss and Sweden company.· It is one of the
·4 largest -- at that time, it was the largest power
·5 generation company in the world.
·6· · · Q.· ·How long did you work there for?
·7· · · A.· ·I working there until -- later, this ABB
·8 been acquired -- the power generation people is
·9 acquired by the company -- French company called
10 Alstom, A-L-S-T-O-M.
11· · · · · ·Then General Electric bought this Alstom.
12 So later, before I left -- it's General Electric.
13 So after that, I working for them until 2004 --
14 2004.
15· · · Q.· ·So in 1997 to 2004, you started with ABB
16 who got acquired by other companies --
17· · · A.· ·Right.
18· · · Q.· ·-- until 2004?
19· · · A.· ·Yeah, 2004.
20· · · Q.· ·What was your position when you started?
21· · · A.· ·I was starting as a senior consulting
22 engineer, then later as a technical fellow, then as
23 a project manager and project director.
24· · · Q.· ·And what were your job duties?
25· · · A.· ·Was supervisor, build the power plant,
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Page 38
·1 commercial power plant; training the licensee in
·2 Asia; and mostly doing the competitive bid for the
·3 new power plant in U.S. worldwide.
·4· · · Q.· ·These are gas or coal power plants?
·5· · · A.· ·Gas.· Mostly it's combined cycle power
·6 plant.
·7· · · Q.· ·So you mean gas.· Does that mean, like,
·8 natural gas or is there another type of gas?
·9· · · A.· ·One is coal gasification gas or natural
10 gas.· Sometimes they also use diesel.· Build a
11 diesel plant for the -- we call it peaker.· It's a
12 simple cycle.· Like the Las Vegas or the NV Energy,
13 they have some plant.· On the 215, you'll see that
14 small plant.· That is a simple cycle peaker.· We
15 called it peaker.· During the high demand season,
16 they running that kind of plant.
17· · · Q.· ·Okay.
18· · · A.· ·Yeah.
19· · · · · ·MADAM REPORTER:· I'm sorry, Counsel.
20· · · · · ·Are you saying peak, P-E-A-K?
21· · · · · ·THE WITNESS:· P-E-A-K, yeah.
22· · · · · ·MADAM REPORTER:· Okay.· Thanks.
23· · · · · ·THE WITNESS:· Yeah, yeah.· Because when in
24 the summer the electricity demand is high, so they
25 have running some simple cycle plant, yeah.

Page 39
·1 BY MR. LEE:
·2· · · Q.· ·Okay.· This is 2004.· What did you do
·3 after that?
·4· · · A.· ·Then I come to California.· I come to
·5 California working with a company called Parsons
·6 Engineering.
·7· · · Q.· ·Parson, P-A-R-S-O-N?
·8· · · A.· ·Yeah, P-A-R-S-O-N.· Which at that time is
·9 world's largest engineering company in West Coast
10 for the power generation and the refinery and the
11 chemical.
12· · · Q.· ·How long did you work there for?
13· · · A.· ·Until the 2008, I think.· 2010.· We do all
14 kinds.· We design the power plant and we do the
15 refinery engineering.· We do chemical plant
16 engineering.· We do mining company engineering,
17 design.
18· · · Q.· ·So what was your job title?
19· · · A.· ·I was the supervisor -- senior supervisor.
20· · · Q.· ·Did you provide (inaudible) --
21· · · A.· ·Huh?
22· · · Q.· ·You were supervising?
23· · · A.· ·Yeah.· Supervise a whole bunch of
24 engineering doing this kind of design and also
25 project management.· Project manager, project

Page 40
·1 director kind of, yeah.
·2· · · Q.· ·Okay.· Then 2008, the recession, what did
·3 you do after that?
·4· · · A.· ·After that, I just -- I don't want to work
·5 for other people.· I just working for myself.
·6· · · Q.· ·Okay.· So what does that mean?
·7· · · A.· ·That means WLAB.· We bought a lot of land
·8 and a rental house, so we just collected rent.
·9· · · Q.· ·2008 to the present, that's when you
10 formed and --
11· · · A.· ·Yeah, yeah, yeah.
12· · · Q.· ·-- still are involved with WLAB; right?
13· · · A.· ·Yeah, yeah, yeah, yeah.· I forgot exactly
14 when we set up this WLAB lab, but we starting since
15 2008, 2010, that range.· Not I -- exactly I don't
16 know when I start working for company.
17· · · · · ·The reason why the -- I stopped working at
18 company is the company want to assign me to the
19 Saudi for the supervisor design the one refinery in
20 Saudi.· Then I found out, they said in the middle of
21 nowhere in the desert.
22· · · · · ·So at that time, my kids were too small in
23 the education, so I don't want to go there.· So I
24 tell them I just rather working for myself.
25· · · Q.· ·You don't want to go to Saudi Arabia, so
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·1 you decided to start your own business?
·2· · · A.· ·Yeah, yeah, yeah.
·3· · · Q.· ·Okay.· Then you're already in California,
·4 so you just stayed in California; correct?
·5· · · A.· ·Right, right, yeah.
·6· · · Q.· ·Okay.· WLAB, what does WLAB stand for?
·7· · · A.· ·I forgot why it's called the name of WLAB,
·8 you know.· To be honest, maybe my wife choose the
·9 name and -- yeah.· I don't know why we call that
10 name.
11· · · Q.· ·So your wife would be a little bit more
12 knowledgable related to some of the formation of
13 WLAB?
14· · · A.· ·I think so.· We both -- we have
15 50/50 percent share for that LLC right now, yeah.
16· · · Q.· ·Okay.· As part of the PMK notice, it does
17 specify Topic 13, which is formation of Plaintiff.
18 This would be something else that your wife would be
19 more knowledgable about?
20· · · A.· ·Yeah.· Maybe for that company, yeah.
21· · · · · ·MADAM REPORTER:· Sorry.· You broke up
22 there.
23 BY MR. LEE:
24· · · Q.· ·You and your wife are the only partners or
25 members of WLAB; is that right?
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·1· · · A.· ·At this moment, yes.
·2· · · Q.· ·Okay.· I believe that you presented an
·3 operating agreement related to eventually doing a
·4 1031 exchange for the property.
·5· · · · · ·Do you recall if that's the same operating
·6 agreement that you have in place today?
·7· · · A.· ·Yes, yes.
·8· · · Q.· ·Have you ever amended your operating
·9 agreement?
10· · · A.· ·I don't know.· My wife usually doing that
11 kind of hard work, you know.· I'm not sure.
12· · · Q.· ·Is your wife a little bit better -- what
13 does your wife do?
14· · · A.· ·My wife, well, she's also engineering
15 background.· Actually, we met in Chicago.· Then
16 she -- she's an engineering Ph.D. too, but she's
17 more focused on the biotech side.· So later, she
18 just -- when we purchase this property, she's the
19 CEO for the company in San Diego.
20· · · Q.· ·I'm sorry.· You said you purchased a
21 company.· What company did you purchase?
22· · · A.· ·No.· We purchased the property, the --
23 the -- currently the 2132 Houston Drive.· At that
24 time, she's the CEO of the one biotech company in
25 San Diego.
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·1· · · Q.· ·What's the name of the biotech company?
·2· · · A.· ·I don't know.· You got to -- in Chinese is
·3 MabPlex, MabPlex, MabPlex, yeah.
·4· · · · · ·MADAM REPORTER:· What is it?
·5· · · · · ·THE WITNESS:· It's MabPlex, M-I -- I don't
·6 know how to spell that.· Her company is in China
·7 company, and one branch is subsidiary in San Diego.
·8 She own -- the CEO for that company.
·9 BY MR. LEE:
10· · · Q.· ·Okay.· So in 2017 or so, 2018, she was the
11 CEO of this biotech company in San Diego; correct?
12· · · A.· ·Right, right, yeah.
13· · · Q.· ·And at the same time, she was also a
14 managing member of WLAB; is that correct?
15· · · A.· ·Right, right.· She's the managing member
16 of this WLAB, but she don't do the daily operation.
17 I'm the mostly person doing the daily operation.
18· · · Q.· ·Okay.· But she's the one who handled,
19 like, the underlying transactional documents for
20 WLAB such as your operating agreement; is that fair?
21· · · A.· ·I think so.· Maybe, yeah.
22· · · Q.· ·Did you -- were you also involved in the
23 drafting of the operating agreement?
24· · · A.· ·Yes, yes.· I -- I cannot remember very
25 clearly.· Actually, we went to the one accounting

Page 44
·1 firm in Monterey Park, Los Angeles, and working with
·2 this accounting firm to set up the company.· Then I
·3 get the seal, all the documents together.· Then
·4 accounting firm continued to the accountants.
·5· · · · · ·Every year we file the tax returns through
·6 the company firm.· I think they called the Southern
·7 California Accounting something company.
·8· · · Q.· ·A California accounting company?
·9· · · A.· ·Yeah, California company.· It's actually
10 we set up through that company.
11· · · Q.· ·What's the name of the company?
12· · · A.· ·Southern California Accounting.
13· · · Q.· ·Oh, okay.
14· · · A.· ·Yeah.· If you go to the Chinese newspaper,
15 you will see that advertise, yeah, from the Chinese
16 newspaper, local newspaper.
17· · · Q.· ·So I went through your work history.· You
18 know, like, 1990 to 2008, you were working in a, you
19 know -- capacity as an engineer supervisor.· Did you
20 have to review many contracts during that time?
21· · · A.· ·Yes, yes.· Yeah.
22· · · Q.· ·Okay.· And then you understood the
23 importance of reading contracts; is that fair?
24· · · A.· ·Yes, yes.
25· · · Q.· ·How many of these contracts led to the
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·1 development or building of buildings?
·2· · · A.· ·I'll be very honest with you, I like
·3 building, building the house.· My family, all my
·4 kids, my wife live in the house I build.· So since
·5 the one we have ability to buy the house, instead of
·6 buying or leasing a house, we always build the
·7 house, so we --
·8· · · Q.· ·So this is the Sewanee --
·9· · · A.· ·Yeah.· I build that house too.· That house
10 I build.· That one in Connecticut, we build the
11 house too.· So we go through all this document.
12· · · · · ·And the Sewanee name, the house, I bought
13 all the house that he tear down immediately, then I
14 build that house.
15· · · Q.· ·So Sewanee is a house that you built and
16 constructed.
17· · · A.· ·Yeah.
18· · · Q.· ·Did you act as the general contractor?
19· · · A.· ·Yes, yes.
20· · · Q.· ·You acted as the project manager?
21· · · A.· ·Yes, yeah.
22· · · Q.· ·Did you hire contractors to help you
23 construct it?
24· · · A.· ·Yeah.· We hire -- we negotiate the -- we
25 doing the -- first we solicited the subcontract and
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·1 then we evaluate the subcontractor code and also the
·2 qualification and then submit to the subcontract
·3 doing the work, then doing the quality control.
·4· · · Q.· ·Quality control.
·5· · · · · ·During that process, this was -- how many
·6 homes have you constructed?
·7· · · A.· ·Huh?
·8· · · Q.· ·How many homes have you constructed?
·9· · · · · ·MADAM REPORTER:· You keep breaking up,
10 Counsel.
11· · · · · ·THE WITNESS:· I cannot hear you.
12 BY MR. LEE:
13· · · Q.· ·How many homes have you constructed?
14· · · A.· ·Oh, boy.· Probably three or four.· Yes,
15 because -- yeah, because some houses we completed
16 from starting all the way together I do my own.· But
17 at the beginning, we build a house.· It's through
18 the Nacka ne ma (phonetic) or some other company;
19 right?· So we sign the contract after the company to
20 build the house.
21· · · · · ·Just like in Las Vegas from the home
22 builder, you go to their site -- community, you sign
23 the contract, you participate in the building
24 together, then they build it for you.
25· · · Q.· ·Okay.· So let's do this:· With the Quiet
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·1 Cove property in Las Vegas, is it a residential
·2 property?
·3· · · A.· ·Yes, yeah.
·4· · · Q.· ·Okay.· Did you improve upon it or it's as
·5 is?
·6· · · A.· ·I bought this one.· Actually, it's from
·7 auction.· What happened -- done the remodeling.  I
·8 bought this one from the homeowners association
·9 auction.
10· · · Q.· ·When did you buy this?
11· · · A.· ·October 2019.
12· · · Q.· ·Recently?
13· · · A.· ·Yeah.
14· · · Q.· ·It was a foreclosure; correct?
15· · · A.· ·Yes, yeah.
16· · · Q.· ·Did it have damage or it was just a
17 foreclosure?
18· · · A.· ·Damage.· It's -- the second floor, one
19 room is burned.
20· · · Q.· ·You were living in a burned home?
21· · · A.· ·The second floor.
22· · · Q.· ·Okay.· So you're just living in the --
23· · · A.· ·First floor.
24· · · Q.· ·The habitable places is where you're
25 residing?

Page 48
·1· · · A.· ·Right, right, right.· Right now I put in
·2 the second floor.· I clean the second floor, all the
·3 burned stuff, and started doing the remodeling.
·4· · · Q.· ·You're doing that yourself?
·5· · · A.· ·No.· It's also through some people.
·6· · · Q.· ·Who are you contracting?
·7· · · A.· ·Right now it's -- I interview contractor,
·8 yeah.· I haven't done the -- complete the remodeling
·9 yet because we -- last year we have some issue and
10 the -- for the company homeowners association hired
11 the attorney to do foreclosure.· Then we have some
12 issues.· So we waiting for the -- until that one
13 settle down, then we can do...
14· · · Q.· ·So you bought this by an HOA foreclosure
15 or a bank foreclosure?
16· · · A.· ·HOA foreclosure.
17· · · Q.· ·Okay.· So it was, like, a superpriority
18 lien?· Do you understand what that means?
19· · · A.· ·I don't know.· I tell you what's happened
20 we found out last year.· It's -- actually, HOA
21 only -- that house own -- actually, previous owner
22 owe actually about $6,000.· Actually put in auction
23 for that property.· That I pay 85,000 cash for that
24 property.
25· · · · · ·Then we found out this lien about $70,000.
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·1 That legal -- the County and the City are going to
·2 foreclose on the house again, so we are trying to
·3 use that, actually gather the $85,000 so they have
·4 access to proceeding.· So want to use that access of
·5 proceedings to pay off for the County and the City
·6 name.· That's --
·7· · · Q.· ·Do you have an attorney that's
·8 representing you for this action right now?
·9· · · A.· ·Yeah, yeah.· It's Mr. Lee -- Ben.
10· · · Q.· ·Ben Childs.· I'm Mr. Lee.
11· · · A.· ·Yeah, yeah.
12· · · Q.· ·That's your attorney; right?
13· · · A.· ·Yeah.
14· · · Q.· ·Okay.· It sounds like basically the public
15 works utility liens is something that he's trying to
16 help you resolve; is that fair?
17· · · A.· ·Yes, yeah.
18· · · Q.· ·Mr. Childs is shaking his head no.
19· · · A.· ·Huh?
20· · · Q.· ·Maybe you guys can confer about that
21 later.
22· · · · · ·MR. CHILDS:· It's tax liens.
23· · · · · ·THE WITNESS:· Tax lien.
24 BY MR. LEE:
25· · · Q.· ·A tax lien.· Thank you.
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·1 heating -- or heater is not light up, so I call the
·2 AC company -- or they call the AC company then to
·3 fix the other one.· They give me the receipt.· Then
·4 I just keep the receipt, then I pay them.
·5· · · Q.· ·Do you have a property management company
·6 that manages the property for you or do you do it?
·7· · · A.· ·No.· That one, no.· No property manager.
·8 Just I do it.
·9· · · Q.· ·And then for the handyman work or the
10 maintenance of it, how do you resolve that?
11· · · A.· ·I just hire the -- from the -- the yellow
12 page or the Google, found the local people and call
13 them, ask them to go there to fix things.
14· · · Q.· ·Are they -- like, what kind of people?
15 Like, handyman?
16· · · A.· ·No.· Usually it's a company.· Licensed
17 contractor, not a handyman.· I never hire handyman.
18 Mostly it's go to the yellow pages, found the
19 plumber.· Go to the local plumber, licensed plumber
20 to do that.· Actually, I say call the licensed --
21 actually, I say to do that.
22· · · Q.· ·Well, like, in 2009, it's fair to say that
23 you understood the difference between a licensed
24 contractor and a handyman?
25· · · A.· ·Yes, yes.
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·1· · · Q.· ·How many times do you think you have to
·2 hire a contractor to address issues with the Bundy
·3 property on a yearly basis?
·4· · · A.· ·Not very many.· Maybe one year one time.
·5 I currently have a tenant living there for more than
·6 three years.· They only call me one time.
·7· · · Q.· ·And what was that issue?
·8· · · A.· ·They said it's a -- water heater is not
·9 light up, so he text me and said that the -- he
10 needed me to come over and take a look and fix that.
11 I said, Go ahead and fix that and send me the bill,
12 and we just deduct from the rent.
13· · · Q.· ·For the water heater, did you hire a
14 plumber or did you just hire, like, a company to
15 give you a new water heater and install --
16· · · A.· ·Plumber, plumber.· In California, usually
17 you hire the plumber.· They sell you the -- they go
18 to replace the water heater.
19· · · Q.· ·Do you have an understanding that a water
20 heater requires permit work for replacement?
21· · · A.· ·I don't think so.· Water heater don't need
22 a permit.· In California, no, no permit.
23· · · · · · · ·(Two speakers at once.)
24· · · Q.· ·Okay.· Clark County -- it should be
25 subject to a permit.· Would you insist on a
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·1 contractor showing you a permit?
·2· · · A.· ·In California, that one, I don't think so.
·3 They don't apply the permit.· Because this is --
·4 since they need to do immediately, how you get a
·5 permit?· You know, the tenant said today, I don't
·6 have hot water.· I need to replace.· So I call the
·7 plumper go there to the place.· How you get a tenant
·8 the permit even in the weekend?· No, I don't think
·9 so.
10· · · Q.· ·So if you hire, like, a contractor, you
11 understand that they'll take care of any permitting
12 issues that there will be?
13· · · A.· ·Depends.· Sometimes with the contractor
14 need me to work with them to get the permit.· They
15 cannot directly by themself.· But my understanding
16 for the water heater in California, no permit is
17 required.
18· · · Q.· ·Well, if a permit was required, would you
19 expect that the contractor will take care of that
20 for you?
21· · · A.· ·Yes, but usually I know that sometimes the
22 permit -- I need to apply for permit, they need my
23 information from contractor.· Contractor need my
24 information, and my -- some documents that they can
25 apply the permit.· I gave them my authority.
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·1· · · Q.· ·After the work is performed, do you ever
·2 ask the contractor to show you the permits they
·3 obtained?
·4· · · A.· ·Yes.· Sometimes I need.· I ask for it
·5 before.
·6· · · Q.· ·Does that also mean sometimes you don't
·7 ask for one?
·8· · · A.· ·Some -- in California, that house, I just
·9 said -- you asked me in California, the house, I
10 didn't -- I don't think I asked them to permit for
11 the -- for water heater replacement.
12· · · Q.· ·So just in general, not just for water
13 heaters, but if a contractor does work for you, are
14 there times where you don't ask to see any related
15 permits?
16· · · A.· ·To my knowledge, I don't think so.  I
17 probably doing that.· If they required a permit, I
18 will ask them to show me permit and also ask them to
19 show me the inspection and the inspection result.
20 Because that is your duty, you know.· You pay the
21 contractor to do the work.· Then when they performed
22 the work, you need to gather the certain party to
23 inspect, make sure they're doing it safely and meet
24 law requirement; right?
25· · · Q.· ·Okay.· So when you asked, you know, for
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·1 someone to do the work, you want -- you would
·2 usually follow up and ask to see the permit and
·3 inspection?
·4· · · A.· ·Yes, I will do that.
·5· · · Q.· ·Okay.· So after Bundy, what else did you
·6 guys buy?
·7· · · A.· ·We buy a lot of property in California.
·8· · · Q.· ·In general, how many properties do you
·9 own?
10· · · A.· ·A lot.· More than ten.· But I cannot count
11 exactly right now.
12· · · Q.· ·More than ten in California or in total?
13· · · A.· ·In California.
14· · · Q.· ·So we know you own eight or nine here in
15 Vegas and that you own more than ten in California;
16 right?
17· · · A.· ·Right, right, right.
18· · · Q.· ·And then the properties that WLAB owns,
19 are there separate properties that you and Marie own
20 that aren't part of WLAB?
21· · · A.· ·Yes, yes.· We -- we thinking in the --
22 sometimes they use my wife name because she's get a
23 W-2.· She can get a loan, so -- but some we change
24 the title.· I went to the County recording office
25 and change the title because time to move to the
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·1 WLAB now.· Some haven't --
·2· · · Q.· ·How many properties do you and Marie own
·3 that are outside of what WLAB owns?
·4· · · A.· ·I don't -- I don't know.· Usually when my
·5 wife file the tax return, they think it's mostly
·6 WLAB for rental property.
·7· · · Q.· ·So this is an area that Marie would know
·8 better than you would?
·9· · · A.· ·I think so.· She's the person involved in
10 more that.
11· · · Q.· ·In general with the properties that you
12 purchased, walk me through the process of how you go
13 through it.· Like, do you find it on Zillow?· Do you
14 find it on some type of listing agreement?· How does
15 this work?
16· · · A.· ·In general, it's I found the property from
17 the Redfin or Zillow; right?· Then I contact the
18 listing agent, then I make the listing agent
19 appointment with the listing agent, then go to the
20 property, take a look at the property, do some
21 inspection, then I recording all that by myself and
22 say what's the -- and that property.
23· · · · · ·Then after that, I make the offer to
24 the -- ask my wife make the offer, then sign the
25 purchase agreement after negotiation the price.
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·1· · · Q.· ·So in terms of the inspection, like, in
·2 general, have you ever used a professional
·3 inspection company to do those for you?
·4· · · A.· ·I did some.· One or two.· Not much.
·5 Because we did some work, buy some property in Yuca
·6 Valley.· I think I hired an inspector to do that.
·7 Then later I found out, you know, what later
·8 inspector report is not much different than what I
·9 found.· So later, we just didn't hire the
10 professional inspector doing this work.
11· · · Q.· ·Can you spell Yucca Valley?· Is that
12 Y-U-C-C-A?
13· · · A.· ·Yeah, Y-U-C-C-A.· Yeah.
14· · · Q.· ·So you've only hired a professional
15 inspector once or twice.· Do you recall which years
16 that would have been when you did that?
17· · · A.· ·2014, something like that.· It's -- yeah,
18 early 2014, 2015.· Let me see.
19· · · Q.· ·Have you ever hired a professional
20 inspection company in Clark County, Nevada?
21· · · A.· ·No.· That's -- like I said, in the Nevada,
22 all the property is multi-family rental property,
23 so -- multi-family rental property usually don't
24 need professional inspector to do that.
25· · · Q.· ·Do you know if there's professional
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·1 inspectors that will inspect multi-tenant
·2 residential properties that have six units or less?
·3· · · A.· ·I -- I think some of the advertisement
·4 they can do that, but I contact the -- they tried to
·5 log money, but also we found out that you don't need
·6 to do that.· According to -- I talk to the other
·7 landlord, them said it's a -- you know, if you have
·8 lot of unit in that apartment, you cannot do the
·9 inspection.
10· · · · · ·Then also the law is -- what they said for
11 the multi-family rental property, the seller must
12 provide a good, safe, and healthy environment for
13 tenant.· So that is a burden is on the seller to
14 make sure that everything is safe.
15· · · · · ·The tenant is not going to inspect -- hire
16 an inspector to do the inspection before they rented
17 the building or the room; right?· Then it's also --
18· · · Q.· ·First of all, what is the law that you're
19 referencing in your discussion?
20· · · A.· ·This is -- even you take a look at the --
21 here on this one, what's the deed of permit
22 inspection, is on the tenant and the landlord they
23 said this way.· Yeah, they said you -- you have to
24 provide in the tenant.· You have to provide healthy,
25 well-being facility for the tenant.
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·1 of things report that we don't need to go to the
·2 inside the building.· It's wall cracking.· It's
·3 outside.· You can see.
·4· · · Q.· ·Okay.· So it's open and obvious for them?
·5· · · A.· ·Yeah.· You can see always outside.
·6· · · Q.· ·So is there any information that you want
·7 to provide that I haven't asked you about?
·8· · · A.· ·No.
·9· · · Q.· ·No?· Okay.
10· · · · · ·Would you like to revise or supplement any
11 of your prior answers?
12· · · A.· ·Yes.· I need to read this description,
13 the -- what's it called?
14· · · · · ·MR. CHILDS:· Transcript.
15· · · · · ·THE WITNESS:· Transcript, yeah.
16 BY MR. LEE:
17· · · Q.· ·Okay.· So I presume you guys are going to
18 buy a copy of the transcript.· You'll need to let
19 the court reporter know.· If you are, they'll mail
20 you a copy.· If not, you're going to have to go to
21 the court reporter's office to review it; okay?
22· · · A.· ·Yeah.· We just buy one.
23· · · Q.· ·Okay.· And then in terms of the areas that
24 we covered that was based on your experience or your
25 speculation, are you planning on offering those
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·1 opinions at the time of trial?
·2· · · A.· ·Yes, yes.
·3· · · Q.· ·Okay.
·4· · · · · ·MR. LEE:· I don't have any further
·5 questions, so we can go off record and -- or
·6 actually, I pass the witness.· How about that?
·7· · · · · ·MR. CHILDS:· No questions.
·8· · · · · ·THE WITNESS:· No questions.
·9· · · · · ·MR. LEE:· Okay.· Then I'll release you
10 subject to any disclosure of any additional
11 documents that we haven't received at this time, but
12 I thank you for your time today; okay?
13· · · · · ·THE WITNESS:· Thank you.
14· · · · · ·MADAM REPORTER:· Counsel, would you like a
15 copy of the transcript?
16· · · · · ·MR. CHILDS:· Yeah, I think --
17· · · · · ·THE WITNESS:· Yeah, yeah.
18· · · · · ·MADAM REPORTER:· Do you want electronic?
19· · · · · ·MR. CHILDS:· Sure.
20· · · · · ·MR. LEE:· I only want an e-copy with
21 exhibits.
22· · · · · ·MADAM REPORTER:· Okay.
23· · · ·(The deposition concluded at 5:26 p.m.)
24
25
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17 may reasonably cause my impartiality to be
· ·questioned; and (2) that transcript review pursuant
18 to NRCP 30(e) was requested.
19· · · · · ·IN WITNESS WHEREOF, I have hereunto set my
· ·hand in the County of Clark, State of Nevada, this
20 23rd day of January, 2021.
21
22· · · · · · · · ·____________________________________
· · · · · · · · · · ·TRINA K. SANCHEZ, RPR, CCR NO. 933
23
24
25
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Page 342
·1· · · HEALTH INFORMATION PRIVACY & SECURITY: CAUTIONARY NOTICE

·2· Litigation Services is committed to compliance with applicable federal

·3· and state laws and regulations (“Privacy Laws”) governing the

·4· protection andsecurity of patient health information.Notice is

·5· herebygiven to all parties that transcripts of depositions and legal

·6· proceedings, and transcript exhibits, may contain patient health

·7· information that is protected from unauthorized access, use and

·8· disclosure by Privacy Laws. Litigation Services requires that access,

·9· maintenance, use, and disclosure (including but not limited to

10· electronic database maintenance and access, storage, distribution/

11· dissemination and communication) of transcripts/exhibits containing

12· patient information be performed in compliance with Privacy Laws.

13· No transcript or exhibit containing protected patient health

14· information may be further disclosed except as permitted by Privacy

15· Laws. Litigation Services expects that all parties, parties’

16· attorneys, and their HIPAA Business Associates and Subcontractors will

17· make every reasonable effort to protect and secure patient health

18· information, and to comply with applicable Privacy Law mandates,

19· including but not limited to restrictions on access, storage, use, and

20· disclosure (sharing) of transcripts and transcript exhibits, and

21· applying “minimum necessary” standards where appropriate. It is

22 recommended that your office review its policies regarding sharing of

23 transcripts and exhibits - including access, storage, use, and

24· disclosure - for compliance with Privacy Laws.

25· · · · © All Rights Reserved. Litigation Services (rev. 6/1/2019)

��������
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Electronically Filed
Jul 22 2021 12:21 p.m.
Elizabeth A. Brown
Clerk of Supreme Court
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�0�,�&�+�$�(�/���%�����/�(�(�����(�6�4�������1�6�%����������������
�0�,�&�+�$�(�/���0�$�7�7�+�,�6�����(�6�4���������1�6�%����������������
�0 �,�&�+�$�(�/���%�����/ �(�(�����3���&����
�����������(�D�V�W���6�D�K�D�U�D���$�Y�H�Q�X�H�����6�X�L�W�H����������
�/�D�V���9�H�J�D�V�����1�H�Y�D�G�D��������������
�7�H�O�H�S�K�R�Q�H����������������������������������
�)�D�F�V�L�P�L�O�H����������������������������������
�P�L�N�H�#�P�E�O�Q�Y���F�R�P����
�$�W�W�R�U�Q�H�\���I�R�U���'�H�I�H�Q�G�D�Q�W�V��
��

�,�1���7�+�(���(�,�*�+�7�+���-�8�'�,�&�,�$�/���'�,�6�7�5�,�&�7���&�2�8�5�7��
��

�&�/�$�5�.���&�2�8�1�7�<�����1�(�9�$�'�$��
��

�:���/���$���%���,�1�9�(�6�7�0�(�1�7�����/�/�&����
��
�� �3�O�D�L�Q�W�L�I�I����
��
�� �Y�V����
��
�7�.�1�5�� �,�1�&������ �D�� �&�D�O�L�I�R�U�Q�L�D�� �&�R�U�S�R�U�D�W�L�R�Q���� �D�Q�G��
�&�+�,���2�1���:�2�1�*���D�N�D���&�+�,���.�8�(�1���:�2�1�*�����D�Q��
�L�Q�G�L�Y�L�G�X�D�O���� �D�Q�G�� �.�(�1�1�<�� �=�+�2�1�*�� �/�,�1���� �D�N�D��
�.�(�1���=�+�2�1�*���/�,�1���D�N�D���.�(�1�1�(�7�+���=�+�2�1�*��
�/�,�1�� �D�N�D�� �:�+�2�1�*�� �.���� �/�,�1�� �D�N�D�� �&�+�2�1�*��
�.�(�1�1�<�� �/�,�1�� �D�N�D�� �=�+�2�1�*�� �/�,�1���� �D�Q��
�L�Q�G�L�Y�L�G�X�D�O���� �D�Q�G�� �/�,�:�(�� �+�(�/�(�1�� �&�+�(�1�� �D�N�D��
�+�(�/�(�1���&�+�(�1�����D�Q���L�Q�G�L�Y�L�G�X�D�O���D�Q�G���<�$�1���4�,�8��
�=�+�$�1�*���� �D�Q�� �L�Q�G�L�Y�L�G�X�D�O���� �D�Q�G�� �,�1�9�(�6�7�3�5�2��
�/�/�&�� �G�E�D�� �,�1�9�(�6�7�3�5�2�� �5�(�$�/�7�<���� �D�� �1�H�Y�D�G�D��
�/�L�P�L�W�H�G�� �/�L�D�E�L�O�L�W�\�� �&�R�P�S�D�Q�\���� �D�Q�G�� �0�$�1��
�&�+�$�8�� �&�+�(�1�*���� �D�Q�� �L�Q�G�L�Y�L�G�X�D�O���� �D�Q�G�� �-�2�<�&�(��
�$���� �1�,�&�.�5�$�1�'�7���� �D�Q�� �L�Q�G�L�Y�L�G�X�D�O���� �D�Q�G��
�,�1�9�(�6�7�3�5�2�� �,�1�9�(�6�7�0�(�1�7�6�� �/�/�&���� �D��
�1�H�Y�D�G�D�� �/�L�P�L�W�H�G�� �� �� �/�L�D�E�L�O�L�W�\�� �&�R�P�S�D�Q�\���� �D�Q�G��
�,�1�9�(�6�7�3�5�2�� �0�$�1�$�*�(�5�� �/�/�&���� �D�� �1�H�Y�D�G�D��
�/�L�P�L�W�H�G�� �/�L�D�E�L�O�L�W�\�� �&�R�P�S�D�Q�\�� �D�Q�G�� �-�2�<�&�(�� �$����
�1�,�&�.�5�$�1�'�7���� �D�Q�� �L�Q�G�L�Y�L�G�X�D�O�� �D�Q�G�� �'�R�H�V�� ����
�W�K�U�R�X�J�K���������D�Q�G���5�R�H���&�R�U�S�R�U�D�W�L�R�Q���,�������;�;�;�� ��
��
�� �'�H�I�H�Q�G�D�Q�W�V����

�&�$�6�(���1�2������ �$�����������������������&��
�'�(�3�7�����1�2������ �; �,�9��
��
��

�2�5�'�(�5���*�5�$�1�7�,�1�*���'�(�)�(�1�'�$�1�7�6�¶��
�0�2�7�,�2�1���)�2�5���6�8�0�0�$�5�<���-�8�'�*�0�(�1�7����
�2�5���,�1���7�+�(���$�/�7�(�5�1�$�7�,�9�(�����3�$�5�7�,�$�/��

�6�8�0�0�$�5�<���-�8�'�*�0�(�1�7��
��
��
��
��
�'�D�W�H���R�I���+�H�D�U�L�Q�J���������0�D�U�F�K��������������������
�7�L�P�H���R�I���+�H�D�U�L�Q�J�����������������D���P����

�$�1�'���5�(�/�$�7�(�'���&�/�$�,�0�6���� ��
��
��

�7�K�L�V���P�D�W�W�H�U���E�H�L�Q�J���V�H�W���I�R�U���K�H�D�U�L�Q�J���E�H�I�R�U�H���W�K�H���+�R�Q�R�U�D�E�O�H���&�R�X�U�W���R�Q���0�D�U�F�K���������������������D�W������������

�D���P�������R�Q���'�H�I�H�Q�G�D�Q�W�V�¶���7�.�1�5���,�1�&�������&�+�,���2�1���:�2�1�*���D�N�D���&�+�,���.�8�(�1���:�2�1�*�����.�(�1�1�<���=�+�2�1�*��

�/�,�1�����D�N�D���.�(�1���=�+�2�1�*���/�,�1���D�N�D���.�(�1�1�(�7�+���=�+�2�1�*���/�,�1���D�N�D���:�+�2�1�*���.�����/�,�1���D�N�D���&�+�2�1�*��

�.�(�1�1�<�� �/�,�1�� �D�N�D�� �=�+�2�1�*�� �/�,�1���� �/�,�:�(�� �+�(�/�(�1�� �&�+�(�1�� �D�N�D�� �+�(�/�(�1�� �&�+�(�1���� �<�$�1�� �4�,�8��

�=�+�$�1�*���� �,�1�9�(�6�7�3�5�2�� �/�/�&�� �G�E�D�� �,�1�9�(�6�7�3�5�2�� �5�(�$�/�7�<���� �0�$�1�� �&�+�$�8�� �&�+�(�1�*���� �-�2�<�&�(�� �$����

�1�,�&�.�5�$�1�'�7���� �,�1�9�(�6�7�3�5�2�� �,�1�9�(�6�7�0�(�1�7�6�� �/�/�&���� �D�Q�G�� �,�1�9�(�6�7�3�5�2�� �0�$�1�$�*�(�5�� �/�/�&����

Case Number: A-18-785917-C

ELECTRONICALLY SERVED
4/7/2021 4:39 PM
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���F�R�O�O�H�F�W�L�Y�H�O�\���� �W�K�H�� �³�'�H�I�H�Q�G�D�Q�W�V�´������ �0�R�W�L�R�Q�� �I�R�U�� �6�X�P�P�D�U�\�� �-�X�G�J�P�H�Q�W���� �R�U�� �L�Q�� �W�K�H�� �$�O�W�H�U�Q�D�W�L�Y�H���� �3�D�U�W�L�D�O��

�6�X�P�P�D�U�\���-�X�G�J�P�H�Q�W�����³�0�R�W�L�R�Q�´�������E�\���D�Q�G���W�K�U�R�X�J�K���W�K�H�L�U���D�W�W�R�U�Q�H�\���R�I���U�H�F�R�U�G���� �0�,�&�+�$�(�/���%�����/ �(�(�����3���&������

�3�O�D�L�Q�W�L�I�I���:���/���$���%���,�1�9�(�6�7�0�(�1�7�����/�/�&���D�S�S�H�D�U�H�G���R�Q���D�Q�G���W�K�U�R�X�J�K���L�W�V���F�R�X�Q�V�H�O���R�I���U�H�F�R�U�G���� �'�$�<���	 ��

�1�$�1�&�(�������'�H�I�H�Q�G�D�Q�W�V���I�L�O�H�G���W�K�H���0�R�W�L�R�Q���R�Q���'�H�F�H�P�E�H�U�������������������������3�O�D�L�Q�W�L�I�I���I�L�O�H�G���D�Q���2�S�S�R�V�L�W�L�R�Q���W�R���W�K�H��

�0�R�W�L�R�Q�� ���³�2�S�S�R�V�L�W�L�R�Q�´������ �&�R�X�Q�W�H�U�P�R�W�L�R�Q�� �I�R�U�� �&�R�Q�W�L�Q�X�D�Q�F�H�� �%�D�V�H�G�� �R�Q�� �1�5�&�3�� �������I���� ���³�������I����

�&�R�X�Q�W�H�U�P�R�W�L�R�Q�´������ �D�Q�G�� �&�R�X�Q�W�H�U�P�R�W�L�R�Q�� �I�R�U�� �,�P�S�R�V�L�W�L�R�Q�� �R�I�� �0�R�Q�H�W�D�U�\�� �6�D�Q�F�W�L�R�Q�V�� ���F�R�O�O�H�F�W�L�Y�H�O�\����

�³�&�R�X�Q�W�H�U�P�R�W�L�R�Q�´�����R�Q���'�H�F�H�P�E�H�U�������������������������2�Q���-�D�Q�X�D�U�\�����������������������'�H�I�H�Q�G�D�Q�W�V���I�L�O�H�G���D���5�H�S�O�\���E�U�L�H�I������

�2�Q���-�D�Q�X�D�U�\�����������������������'�H�I�H�Q�G�D�Q�W�V���I�L�O�H�G���D���6�X�S�S�O�H�P�H�Q�W�����³�6�X�S�S�O�H�P�H�Q�W�´�����W�R���'�H�I�H�Q�G�D�Q�W�V�¶���0�R�W�L�R�Q���I�R�U��

�6�X�P�P�D�U�\�� �-�X�G�J�P�H�Q�W���� �� �7�K�H�� �6�X�S�S�O�H�P�H�Q�W�� �L�Q�F�O�X�G�H�G�� �W�K�H�� �G�H�S�R�V�L�W�L�R�Q�� �R�I�� �)�U�D�Q�N�� �0�L�D�R�� ���³�0�L�D�R�´������ �W�K�H��

�G�H�V�L�J�Q�D�W�H�G���S�H�U�V�R�Q���P�R�V�W���N�Q�R�Z�O�H�G�J�H�D�E�O�H���I�R�U���3�O�D�L�Q�W�L�I�I�����I�U�R�P���-�D�Q�X�D�U�\�������������������������3�O�D�L�Q�W�L�I�I���G�L�G���Q�R�W���I�L�O�H��

�D���U�H�V�S�R�Q�V�H���W�R���W�K�H���6�X�S�S�O�H�P�H�Q�W�������0�U�����0�L�D�R���D�W�W�H�Q�G�H�G���W�K�H���K�H�D�U�L�Q�J��������

�$�I�W�H�U�� �F�R�Q�V�L�G�H�U�L�Q�J�� �W�K�H�� �S�O�H�D�G�L�Q�J�V�� �R�I�� �F�R�X�Q�V�H�O���� �W�K�H�� �&�R�X�U�W�� �H�Q�W�H�U�V�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �R�U�G�H�U��

�*�5�$�1�7�,�1�*�� �W�K�H�� �0�R�W�L�R�Q�����'�(�1�<�,�1�*�� �W�K�H�� �������I���� �&�R�X�Q�W�H�U�P�R�W�L�R�Q���� �D�Q�G�� �&�R�X�Q�W�H�U�P�R�W�L�R�Q���� �D�Q�G��

�*�5�$�1�7�,�1�*�� �D�W�W�R�U�Q�H�\�V�¶�� �I�H�H�V�� �D�Q�G�� �F�R�V�W�V�� �W�R�� �'�H�I�H�Q�G�D�Q�W�V�� �S�X�U�V�X�D�Q�W�� �W�R�� �1�H�Y�D�G�D�� �5�X�O�H�� �R�I�� �&�L�Y�L�O��

�3�U�R�F�H�G�X�U�H����������

�)�L�Q�G�L�Q�J�V���R�I���)�D�F�W�V��

�)�L�U�V�W���5�H�V�L�G�H�Q�W�L�D�O���3�X�U�F�K�D�V�H���$�J�U�H�H�P�H�Q�W���D�Q�G���:�D�L�Y�H�U���R�I���,�Q�V�S�H�F�W�L�R�Q�V�����&�R�Q�W�U�D�F�W�X�D�O���%�U�R�N�H�U��
�/�L�P�L�W�D�W�L�R�Q�V��

��
��

������ ���������� �+�R�X�V�W�R�Q�� �'�U�L�Y�H���� �/�D�V�� �9�H�J�D�V���� �1�9�� ������������ ���³�3�U�R�S�H�U�W�\�´���� �Z�D�V�� �R�U�L�J�L�Q�D�O�O�\��

�F�R�Q�V�W�U�X�F�W�H�G���L�Q�����������������2�Q���R�U���D�E�R�X�W���$�X�J�X�V�W�����������������������0�D�U�L�H���=�K�X�����³�=�K�X�´�������W�K�H���R�U�L�J�L�Q�D�O���S�X�U�F�K�D�V�H�U����

�H�[�H�F�X�W�H�G���D���U�H�V�L�G�H�Q�W�L�D�O���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W�����³�5�3�$�´�����I�R�U���W�K�H���3�U�R�S�H�U�W�\�������$�W���D�O�O���W�L�P�H�V���U�H�O�H�Y�D�Q�W�����0�V����

�=�K�X�� �D�Q�G���0�U�����0�L�D�R���� �W�K�H�� �P�D�Q�D�J�L�Q�J�� �P�H�P�E�H�U�� �R�I�� �3�O�D�L�Q�W�L�I�I���� �Z�H�U�H�� �V�R�S�K�L�V�W�L�F�D�W�H�G�� �E�X�\�H�U�V�� �U�H�O�D�W�H�G�� �W�R��

�³�S�U�R�S�H�U�W�\���P�D�Q�D�J�H�P�H�Q�W�����S�U�R�S�H�U�W�\���D�F�T�X�L�V�L�W�L�R�Q�����D�Q�G���S�U�R�S�H�U�W�\���P�D�L�Q�W�H�Q�D�Q�F�H���´�����7�K�H���S�X�U�F�K�D�V�H���S�U�L�F�H���I�R�U��

�W�K�H���S�U�R�S�H�U�W�\���Z�D�V������������������������

������ �7�K�U�R�X�J�K���W�K�H���5�3�$�����0�V�����=�K�X���Z�D�L�Y�H�G���K�H�U���G�X�H���G�L�O�L�J�H�Q�F�H�����D�O�W�K�R�X�J�K���V�K�H���K�D�G���D���U�L�J�K�W���W�R��

�F�R�Q�G�X�F�W���L�Q�V�S�H�F�W�L�R�Q�V����

�'�X�U�L�Q�J�� �V�X�F�K�� �3�H�U�L�R�G���� �%�X�\�H�U�� �V�K�D�O�O�� �K�D�Y�H�� �W�K�H�� �U�L�J�K�W�� �W�R�� �F�R�Q�G�X�F�W���� �Q�R�Q��
�L�Q�Y�D�V�L�Y�H���Q�R�Q���G�H�V�W�U�X�F�W�L�Y�H�� �L�Q�V�S�H�F�W�L�R�Q�V�� �R�I�� �D�O�O�� �V�W�U�X�F�W�X�U�D�O���� �U�R�R�I�L�Q�J����
�P�H�F�K�D�Q�L�F�D�O���� �H�O�H�F�W�U�L�F�D�O���� �S�O�X�P�E�L�Q�J���� �K�H�D�W�L�Q�J���D�L�U�� �F�R�Q�G�L�W�L�R�Q�L�Q�J����
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�
�Z�D�W�H�U���Z�H�O�O���V�H�S�W�L�F���� �S�R�R�O���V�S�D���� �V�X�U�Y�H�\���� �V�T�X�D�U�H�� �I�R�R�W�D�J�H���� �D�Q�G�� �D�Q�\�� �R�W�K�H�U��
�S�U�R�S�H�U�W�\�� �R�U�� �V�\�V�W�H�P�V���� �W�K�U�R�X�J�K�� �O�L�F�H�Q�V�H�G�� �D�Q�G�� �E�R�Q�G�H�G�� �F�R�Q�W�U�D�F�W�R�U�V�� �R�U��
�R�W�K�H�U���T�X�D�O�L�I�L�H�G���S�U�R�I�H�V�V�L�R�Q�D�O�V����
��

������ �0�V�����=�K�X���G�L�G���Q�R�W���F�D�Q�F�H�O���W�K�H���F�R�Q�W�U�D�F�W���U�H�O�D�W�H�G���W�R���D�Q�\���L�V�V�X�H�V���Z�L�W�K���W�K�H���3�U�R�S�H�U�W�\��������

������ �8�Q�G�H�U���3�D�U�D�J�U�D�S�K�������&�����R�I���W�K�H���5�3�$�����0�V�����=�K�X���Z�D�L�Y�H�G���W�K�H���'�X�H���'�L�O�L�J�H�Q�F�H���F�R�Q�G�L�W�L�R�Q����

�,�G�������8�Q�G�H�U���3�D�U�D�J�U�D�S�K�������'�����R�I���W�K�H���5�3�$�����L�W���S�U�R�Y�L�G�H�G����

�,�W�� �L�V�� �V�W�U�R�Q�J�O�\�� �U�H�F�R�P�P�H�Q�G�H�G�� �W�K�D�W�� �%�X�\�H�U�� �U�H�W�D�L�Q�� �O�L�F�H�Q�V�H�G�� �1�H�Y�D�G�D��
�S�U�R�I�H�V�V�L�R�Q�D�O�V�� �W�R�� �F�R�Q�G�X�F�W�� �L�Q�V�S�H�F�W�L�R�Q�V���� �,�I�� �D�Q�\�� �L�Q�V�S�H�F�W�L�R�Q�� �L�V�� �Q�R�W��
�F�R�P�S�O�H�W�H�G���D�Q�G���U�H�T�X�H�V�W�H�G���U�H�S�D�L�U�V���D�U�H���Q�R�W���G�H�O�L�Y�H�U�H�G���W�R���6�H�O�O�H�U���Z�L�W�K�L�Q��
�W�K�H�� �'�X�H�� �'�L�O�L�J�H�Q�F�H�� �3�H�U�L�R�G���� �%�X�\�H�U�� �L�V�� �G�H�H�P�H�G�� �W�R�� �K�D�Y�H�� �Z�D�L�Y�H�G�� �W�K�H��
�U�L�J�K�W�� �W�R�� �W�K�D�W�� �L�Q�V�S�H�F�W�L�R�Q�� �D�Q�G�� �6�H�O�O�H�U�
�V�� �O�L�D�E�L�O�L�W�\�� �I�R�U�� �W�K�H�� �F�R�V�W�� �R�I�� �D�O�O��
�U�H�S�D�L�U�V�� �W�K�D�W�� �L�Q�V�S�H�F�W�L�R�Q�� �Z�R�X�O�G�� �K�D�Y�H�� �U�H�D�V�R�Q�D�E�O�\�� �L�G�H�Q�W�L�I�L�H�G�� �K�D�G�� �L�W��
�E�H�H�Q���F�R�Q�G�X�F�W�H�G�����H�[�F�H�S�W���D�V���R�W�K�H�U�Z�L�V�H���S�U�R�Y�L�G�H�G���E�\���O�D�Z����
��

������ �0�V���� �=�K�X�� �Z�D�L�Y�H�G�� �D�Q�\�� �O�L�D�E�L�O�L�W�\�� �R�I�� �'�H�I�H�Q�G�D�Q�W�V�� �I�R�U�� �W�K�H�� �F�R�V�W�� �R�I�� �D�O�O�� �U�H�S�D�L�U�V�� �W�K�D�W��

�L�Q�V�S�H�F�W�L�R�Q�� �Z�R�X�O�G�� �K�D�Y�H�� �U�H�D�V�R�Q�D�E�O�\�� �L�G�H�Q�W�L�I�L�H�G�� �K�D�G�� �L�W�� �E�H�H�Q�� �F�R�Q�G�X�F�W�H�G���� �� �0�V���� �=�K�X�� �D�O�V�R�� �Z�D�L�Y�H�G�� �W�K�H��

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

�L�Q�V�S�H�F�W�L�R�Q�����V�R�L�O���L�Q�V�S�H�F�W�L�R�Q�����D�Q�G���V�W�U�X�F�W�X�U�D�O���L�Q�V�S�H�F�W�L�R�Q������

������ �8�Q�G�H�U�� �3�D�U�D�J�U�D�S�K�� �����)������ �L�W�� �Z�D�V�� �0�V���� �=�K�X�¶�V�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �W�R�� �L�Q�V�S�H�F�W�� �W�K�H�� �3�U�R�S�H�U�W�\��

�V�X�I�I�L�F�L�H�Q�W�O�\�� �D�V���W�R���V�D�W�L�V�I�\�� �K�H�U���X�V�H���� �$�G�G�L�W�L�R�Q�D�O�O�\���� �:�R�Q�J���� �/�L�Q���� �&�K�H�Q���� �=�K�D�Q�J���� �&�K�H�Q�J���� �D�Q�G���1�L�F�N�U�D�Q�G�W��

���F�R�O�O�H�F�W�L�Y�H�O�\�����³�%�U�R�N�H�U�V�´���R�U���³�%�U�R�N�H�U���'�H�I�H�Q�G�D�Q�W�V�´�����K�D�G���³�Q�R���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���W�R���D�V�V�L�V�W���L�Q���W�K�H���S�D�\�P�H�Q�W��

�R�I���D�Q�\���U�H�S�D�L�U�����F�R�U�U�H�F�W�L�R�Q���R�U���G�H�I�H�U�U�H�G���P�D�L�Q�W�H�Q�D�Q�F�H���R�Q���W�K�H���3�U�R�S�H�U�W�\���Z�K�L�F�K���P�D�\���K�D�Y�H���E�H�H�Q���U�H�Y�H�D�O�H�G��

�E�\���W�K�H���D�E�R�Y�H���L�Q�V�S�H�F�W�L�R�Q�V�����D�J�U�H�H�G���X�S�R�Q���E�\���W�K�H���%�X�\�H�U���D�Q�G���6�H�O�O�H�U���R�U���U�H�T�X�H�V�W�H�G���E�\���R�Q�H���S�D�U�W�\���´����

������ �2�Q�� �$�X�J�X�V�W�� ������ ������������ �7�.�1�5�� �V�X�E�P�L�W�W�H�G�� �6�H�O�O�H�U�¶�V�� �5�H�D�O�� �3�U�R�S�H�U�W�\�� �'�L�V�F�O�R�V�X�U�H�� �)�R�U�P��

���³�6�5�3�'�)�´�� �R�U�� �³�6�H�O�O�H�U�¶�V�� �'�L�V�F�O�R�V�X�U�H�V�´�����W�L�P�H�O�\�� �L�Q�G�L�F�D�W�L�Q�J�� �D�O�O�� �N�Q�R�Z�Q�� �F�R�Q�G�L�W�L�R�Q�V�� �R�I�� �W�K�H�� �6�X�E�M�H�F�W��

�3�U�R�S�H�U�W�\���� �� �,�Q�� �I�D�F�W���� �7�.�1�5�� �G�L�V�F�O�R�V�H�G�� �W�K�D�W�� �³���� �X�Q�L�W�V�� �K�D�V�� ���V�L�F���� �E�U�D�Q�G�� �Q�H�Z�� �$�&�� �L�Q�V�W�D�O�O�H�G�� �Z�L�W�K�L�Q�� ����

�P�R�Q�W�K�V���´�� �D�Q�G�� �I�X�U�W�K�H�U�� �W�K�D�W�� �W�K�H�� �³�R�Z�Q�H�U�� �Q�H�Y�H�U�� �U�H�V�L�G�H�G�� �L�Q�� �W�K�H�� �S�U�R�S�H�U�W�\�� �D�Q�G�� �Q�H�Y�H�U�� �Y�L�V�L�W�H�G�� �W�K�H��

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

�6�H�O�O�H�U�¶�V�� �³�K�D�Q�G�\�P�D�Q�´�� �D�V�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �W�K�H�� �6�H�O�O�H�U�¶�V�� �'�L�V�F�O�R�V�X�U�H�V�������6�H�O�O�H�U�� �D�O�V�R�� �G�L�V�F�O�R�V�H�G�� �W�K�D�W�� �L�W�� �K�D�G��

�G�R�Q�H�� �F�R�Q�V�W�U�X�F�W�L�R�Q���� �P�R�G�L�I�L�F�D�W�L�R�Q���� �D�O�W�H�U�D�W�L�R�Q�V���� �R�U�� �U�H�S�D�L�U�V�� �Z�L�W�K�R�X�W�� �S�H�U�P�L�W�V���� �'�H�V�S�L�W�H�� �W�K�H�V�H��

�G�L�V�F�O�R�V�X�U�H�V���� �3�O�D�L�Q�W�L�I�I�� �F�K�R�V�H�� �Q�R�W�� �W�R�� �L�Q�V�S�H�F�W�� �W�K�H�� �6�X�E�M�H�F�W�� �3�U�R�S�H�U�W�\���� �U�H�T�X�H�V�W�� �D�G�G�L�W�L�R�Q�D�O�� �L�Q�I�R�U�P�D�W�L�R�Q��

�D�Q�G���R�U���F�R�Q�G�X�F�W���D�Q�\���U�H�D�V�R�Q�D�E�O�H���L�Q�T�X�L�U�H�V������

����������������
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�6�H�F�R�Q�G���5�H�V�L�G�H�Q�W�L�D�O���3�X�U�F�K�D�V�H���$�J�U�H�H�P�H�Q�W���D�Q�G���:�D�L�Y�H�U���R�I���,�Q�V�S�H�F�W�L�R�Q�V�����&�R�Q�W�U�D�F�W�X�D�O���%�U�R�N�H�U��

�/�L�P�L�W�D�W�L�R�Q�V��
��

������ �2�Q���R�U���E�H�I�R�U�H���6�H�S�W�H�P�E�H�U���������������������0�V�����=�K�X���K�D�G���L�V�V�X�H�V���U�H�O�D�W�H�G���W�R���W�K�H���I�L�Q�D�Q�F�L�Q�J���I�R�U��

�W�K�H���3�U�R�S�H�U�W�\���E�H�F�D�X�V�H���R�I���D�Q���D�S�S�U�D�L�V�D�O�����V�R���0�V�����=�K�X���H�[�H�F�X�W�H�G���D���Q�H�Z���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W�����D�Q�G���Z�R�X�O�G��

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

�L�Q�V�S�H�F�W�L�R�Q�V����

�3�O�H�D�V�H���Q�R�W�H���W�K�D�W���V�H�O�O�H�U���D�J�U�H�H���W�K�H���U�H�V�W���R�I���W�H�U�P�V���D�Q�G���U�H�T�X�H�V�W���W�R���D�G�G���W�K�H��
�E�H�O�R�Z���W�H�U�P���R�Q���W�K�H���F�R�Q�W�U�D�F�W����
���%�X�\�H�U���D�J�U�H�H�� �W�R�� �S�D�\�� �W�K�H�� �G�L�I�I�H�U�H�Q�F�H�� �L�Q�� �F�D�V�K�� �L�I�� �D�S�S�U�D�L�V�D�O�� �F�R�P�H�� �L�Q��
�O�R�Z�H�U���W�K�D�Q���S�X�U�F�K�D�V�H���S�U�L�F�H�����Q�R�W���W�R���H�[�F�H�H�G���S�X�U�F�K�D�V�H���S�U�L�F�H���R�I�����������N����
�,�� �M�X�V�W�� �V�H�Q�G���\�R�X�� �W�K�H�� �G�R�F�V���� �S�O�H�D�V�H�� �U�H�Y�L�H�Z�� �D�Q�G�� �V�L�J�Q�� �L�I�� �\�R�X�� �D�U�H�� �D�J�U�H�H����
�7�K�D�Q�N���\�R�X����
���3�H�U�� �E�X�\�H�U�
�V�� �U�H�T�X�H�V�W�� �Z�L�O�O�� �Z�D�L�Y�H�� �O�L�F�H�Q�V�H�G�� �K�R�P�H�� �L�Q�V�S�H�F�W�R�U�� �W�R�� �G�R��
�W�K�H���K�R�P�H���L�Q�V�S�H�F�W�L�R�Q����
��
��

������ �2�Q�� �W�K�H�� �V�D�P�H�� �G�D�\���� �0�V���� �=�K�X�� �D�Q�G�� �7�.�1�5�� �D�J�U�H�H�G�� �W�R�� �$�G�G�H�Q�G�X�P�� �1�R���� ���� �W�R�� �F�D�Q�F�H�O�� �W�K�H��

�5�3�$�� �G�D�W�H�G�� �$�X�J�X�V�W�� �������� ���������� �D�Q�G�� �H�Q�W�H�U�H�G�� �L�Q�W�R�� �D�� �Q�H�Z�� �5�H�V�L�G�H�Q�W�L�D�O�� �3�X�U�F�K�D�V�H�� �$�J�U�H�H�P�H�Q�W�� �G�D�W�H�G��

�6�H�S�W�H�P�E�H�U�� ������ ���������� ���³���Q�G�� �5�3�$�´������ �� �$�V�� �E�H�I�R�U�H���� �W�K�H�� �R�Y�H�U�D�O�O�� �S�X�U�F�K�D�V�H�� �S�U�L�F�H�� �I�R�U�� �W�K�H�� �3�U�R�S�H�U�W�\�� �Z�D�V��

�������������������� �E�X�W�� �0�V���� �=�K�X�� �F�K�D�Q�J�H�G�� �W�K�H�� �F�R�Q�W�L�Q�J�H�Q�F�\�� �I�R�U�� �W�K�H�� �O�R�D�Q�� �W�R�� ������������������ �Z�L�W�K�� �H�D�U�Q�H�V�W�� �P�R�Q�H�\��

�G�H�S�R�V�L�W�� �R�I�� ���������� �D�Q�G�� �D�� �E�D�O�D�Q�F�H�� �R�I�� ���������������� �R�Z�H�G�� �D�W�� �W�K�H�� �F�O�R�V�H�� �R�I�� �H�V�F�U�R�Z�� ���³�&�2�(�´�� �R�U�� �³�&�O�R�V�L�Q�J�´����������

�7�K�H���&�2�(���Z�D�V���V�H�W���I�R�U���6�H�S�W�H�P�E�H�U��������������������������

�������� �1�R�W�D�E�O�\���� �D�O�W�K�R�X�J�K�� �0�V���� �=�K�X�� �K�D�G�� �Q�R�W�� �L�Q�L�W�L�D�O�H�G�� �W�K�H�� �³�)�D�L�O�X�U�H�� �W�R�� �&�D�Q�F�H�O�� �R�U�� �5�H�V�R�O�Y�H��

�2�E�M�H�F�W�L�R�Q�V�´���S�U�R�Y�L�V�L�R�Q���L�Q���W�K�H���5�3�$�����V�K�H���L�Q�L�W�L�D�O�H�G���W�K�H���F�R�U�U�H�V�S�R�Q�G�L�Q�J���S�U�R�Y�L�V�L�R�Q���L�Q���W�K�H�����Q�G���5�3�$�������7�K�L�V��

�Z�D�V���F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���0�V�����=�K�X�¶�V���L�Q�V�W�U�X�F�W�L�R�Q�V���W�R���0�V�����&�K�H�Q�������(�[�����'�������7�K�L�V���L�V���W�K�H���V�H�F�R�Q�G���W�L�P�H���W�K�D�W���0�V����

�=�K�X�� �Z�D�L�Y�H�G�� �L�Q�V�S�H�F�W�L�R�Q�V�� �I�R�U�� �W�K�H�� �3�U�R�S�H�U�W�\�� �G�H�V�S�L�W�H�� �W�K�H�� �O�D�Q�J�X�D�J�H�� �L�Q�� �W�K�H�� ���Q�G�� �5�3�$�� �W�K�D�W�� �V�W�U�R�Q�J�O�\��

�D�G�Y�L�V�H�G���W�R���J�H�W���D�Q���L�Q�V�S�H�F�W�L�R�Q���G�R�Q�H����

�������� �$�V���Q�R�W�H�G�����0�V�����=�K�X���Z�D�L�Y�H�G���D�Q�\���L�Q�V�S�H�F�W�L�R�Q�V���U�H�O�D�W�H�G���W�R���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�S�H�U�W�\��

�L�Q�� �W�K�H�� ���Q�G�� �5�3�$���� �� �$�O�W�K�R�X�J�K�� �0�V���� �=�K�X�� �K�D�G�� �D�F�W�X�D�O�� �N�Q�R�Z�O�H�G�J�H�� �R�I�� �W�K�H�� �6�H�O�O�H�U�¶�V�� �'�L�V�F�O�R�V�X�U�H�V���� �D�Q�G�� �W�K�H��

�3�D�U�W�L�H�V�� �D�J�U�H�H�G�� �W�R�� �H�[�W�H�Q�G�� �W�K�H�� �&�2�(�� �W�R�� �-�D�Q�X�D�U�\�� ������ ������������ �0�V���� �=�K�X�� �� �G�L�G�� �Q�R�W�� �F�R�Q�G�X�F�W�� �S�U�R�I�H�V�V�L�R�Q�D�O��

�L�Q�V�S�H�F�W�L�R�Q�V���� �� �,�Q�V�W�H�D�G���� �V�K�H�� �S�X�W�� �G�R�Z�Q�� �D�Q�� �D�G�G�L�W�L�R�Q�D�O�� ���������������� �D�V�� �D�� �Q�R�Q���U�H�I�X�Q�G�D�E�O�H�� �G�H�S�R�V�L�W�� �W�R�� �W�K�H��

�7�1�.�5�������0�R�U�H�R�Y�H�U�����V�K�H���D�O�V�R���D�J�U�H�H�G���W�R���S�D�\�� �U�H�Q�W���L�Q���W�K�H���D�P�R�X�Q�W���R�I�������������S�H�U���P�R�Q�W�K���I�R�U���R�Q�H���R�I���W�K�H��

�X�Q�L�W�V���� �D�Q�G�� �W�R�� �D�O�V�R�� �S�D�\�� �W�K�H�� �S�U�R�S�H�U�W�\�� �P�D�Q�D�J�H�U�� ���������� �I�R�U�� �W�K�H�� �W�H�Q�D�Q�W�� �S�O�D�F�H�P�H�Q�W�� �I�H�H���� �� �7�K�U�R�X�J�K��
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�
�$�G�G�H�Q�G�X�P�������W�R���W�K�H�����Q�G���5�3�$�����0�V�����=�K�X���O�D�W�H�U���F�K�D�Q�J�H�G���W�K�H���S�X�U�F�K�D�V�H�U���W�R���3�O�D�L�Q�W�L�I�I��������

�'�H�S�R�V�L�W�L�R�Q���R�I���3�O�D�L�Q�W�L�I�I�¶�V���3�H�U�V�R�Q���0�R�V�W���.�Q�R�Z�O�H�G�J�H�D�E�O�H���±���0�U�����0�L�D�R��

�������� �6�L�Q�F�H�� ������������ �0�U���� �0�L�D�R���� �0�V���� �=�K�X���� �D�Q�G���R�U�� �3�O�D�L�Q�W�L�I�I�� �K�D�Y�H�� �E�H�H�Q�� �L�Q�Y�R�O�Y�H�G�� �L�Q�� �W�K�H��

�S�X�U�F�K�D�V�H�� �R�I�� �D�S�S�U�R�[�L�P�D�W�H�O�\�� �W�Z�H�Q�W�\�� �U�H�V�L�G�H�Q�W�L�D�O�� �S�U�R�S�H�U�W�L�H�V���� �� �,�Q�� �&�O�D�U�N�� �&�R�X�Q�W�\�� �D�O�R�Q�H���� �0�V���� �=�K�X�� �D�Q�G��

�0�U�����0�L�D�R���Z�H�U�H���L�Q�Y�R�O�Y�H�G���Z�L�W�K���W�K�H���S�X�U�F�K�D�V�H���R�I���D�W���O�H�D�V�W���H�L�J�K�W���U�H�Q�W�D�O���S�U�R�S�H�U�W�L�H�V���V�W�D�U�W�L�Q�J���L�Q����������������

�������� �3�O�D�L�Q�W�L�I�I���X�Q�G�H�U�V�W�D�Q�G�V���W�K�H���L�P�S�R�U�W�D�Q�F�H���R�I���U�H�D�G�L�Q�J���F�R�Q�W�U�D�F�W�V��������

�������� �0�U���� �0�L�D�R�� �V�S�H�F�L�I�L�H�G�� �W�K�D�W�� �K�H�� �X�Q�G�H�U�V�W�D�Q�G�V�� �W�K�D�W�� �K�H�� �Q�H�H�G�V�� �W�R�� �F�K�H�F�N�� �S�X�E�O�L�F�� �U�H�F�R�U�G�V��

�Z�K�H�Q���F�R�Q�G�X�F�W�L�Q�J���K�L�V���G�X�H���G�L�O�L�J�H�Q�F�H��������

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

�S�U�R�S�H�U�W�L�H�V���L�Q�V�S�H�F�W�H�G��������

�5�H�T�X�L�U�H�P�H�Q�W���W�R���,�Q�V�S�H�F�W���Z�D�V���.�Q�R�Z�Q��

�������� �7�K�H���W�H�U�P�V���R�I���W�K�H���5�3�$���Z�H�U�H���F�O�H�D�U���W�R���3�O�D�L�Q�W�L�I�I��������

�������� �$�V���W�R���3�D�U�D�J�U�D�S�K�������$�������0�U�����0�L�D�R���V�S�H�F�L�I�L�H�G���W�K�D�W���K�H���E�H�O�L�H�Y�H�G���W�K�D�W���K�L�V���L�Q�V�S�H�F�W�L�R�Q���D�Q�G��

�F�R�Q�Y�H�U�V�D�W�L�R�Q�V�� �Z�L�W�K�� �W�K�H�� �W�H�Q�D�Q�W�� �F�R�Q�V�W�L�W�X�W�H�G�� �W�K�H�� �D�F�W�L�R�Q�V�� �Q�H�F�H�V�V�D�U�\�� �W�R�� �G�H�H�P�� �W�K�H�� �3�U�R�S�H�U�W�\�� �D�V��

�V�D�W�L�V�I�D�F�W�R�U�\���I�R�U���3�O�D�L�Q�W�L�I�I�¶�V���S�X�U�F�K�D�V�H����

�����������������$���������<�H�V�������%�D�V�H�G���R�Q���������Z�H���E�R�X�J�K�W���W�K�L�V���������Z�H���J�R��
�������W�R���W�K�H���L�Q�V�S�H�F�W�L�R�Q�����W�K�H�Q���Z�H���D�O�V�R���W�D�O�N���W�R���W�K�H���W�H�Q�D�Q�W����
�������V�R���Z�H���W�K�L�Q�N�L�Q�J���W�K�L�V���L�V���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�S�H�U�W�\�����U�L�J�K�W�"��
�������6�R���I�L�Q�D�Q�F�L�D�O���L�W�
�V���O�R�R�N�L�Q�J���D�W���W�K�H���U�H�Q�W�����L�W�
�V��
�������U�H�D�V�R�Q�D�E�O�H�����L�W�
�V���Q�R�W���Y�H�U�\���K�L�J�K���F�R�P�S�D�U�H�G���Z�L�W�K���W�K�H��
�������V�X�U�U�R�X�Q�G�L�Q�J���D�U�H�D�������7�K�H�Q���D�O�V�R���I�L�Q�D�Q�F�L�D�O�O�\�����L�W�
�V���J�R�R�G����
���������������������������7�K�H�Q���,���W�D�N�H���D���O�R�R�N���D�W���W�K�H���±���H�Y�H�U�\�W�K�L�Q�J��
�3�D�J�H����������
�������R�X�W�V�L�G�H�������*�R�R�G�������6�R���,���V�D�L�G�����)�L�Q�H�������7�K�D�W�
�V���V�D�W�L�V�I�L�H�G����
�������7�K�D�W�
�V���W�K�H���U�H�D�V�R�Q���,���F�R�P�P�D�Q�G���P�\���Z�L�I�H���W�R���V�L�J�Q���W�K�H��
�������S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W����
��

�������� �$�W���D�O�O���W�L�P�H�V���U�H�O�H�Y�D�Q�W���S�U�L�R�U���W�R���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�S�H�U�W�\�����3�O�D�L�Q�W�L�I�I���K�D�G���D�F�F�H�V�V���W�R��

�L�Q�V�S�H�F�W���W�K�H���H�Q�W�L�U�H���S�U�R�S�H�U�W�\���D�Q�G���F�R�Q�G�X�F�W���Q�R�Q���L�Q�Y�D�V�L�Y�H�����Q�R�Q���G�H�V�W�U�X�F�W�L�Y�H���L�Q�V�S�H�F�W�L�R�Q�V����

�����������������4���������6�R���D�W���W�K�H���W�L�P�H���Z�K�H�Q���\�R�X���G�L�G���\�R�X�U��
�������G�L�O�L�J�H�Q�F�H�����\�R�X���K�D�G���D���U�L�J�K�W���W�R���F�R�Q�G�X�F�W���Q�R�Q�L�Q�Y�D�V�L�Y�H����
�������Q�R�Q�G�H�V�W�U�X�F�W�L�Y�H���L�Q�V�S�H�F�W�L�R�Q�����F�R�U�U�H�F�W�"��
�����������������$���������<�H�V�����,���G�L�G����
�����������������4���������$�Q�G���\�R�X���K�D�G���W�K�H���R�S�S�R�U�W�X�Q�L�W�\���W�R���L�Q�V�S�H�F�W���D�O�O��
�������W�K�H���V�W�U�X�F�W�X�U�H�V�"��
�����������������$���������,���F�K�H�F�N���W�K�H���R�W�K�H�U���R�Q�H���������R�Q���W�K�H���Z�D�O�N�����,��
�������G�R�Q�
�W���V�H�H���W�K�H���Q�H�Z���F�U�D�F�N�L�Q�J�����V�R���W�K�H���������V�R�P�H���R�O�G�H�U��
�������F�U�D�F�N�L�Q�J�������,���F�K�H�F�N���W�K�H���Q�H�L�J�K�E�R�U���Z�K�R���D�O�V�R���K�D�Y�H���W�K�D�W��
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�������R�Q�H�������,���W�K�L�Q�N���L�W�
�V���R�N�D�\�����U�L�J�K�W�"�����7�K�H�Q���W�K�H���±��
��

�6�X�S�S�O�H�P�H�Q�W���D�W��������������������������

���������������4���������6�R���\�R�X���K�D�G���W�K�H���U�L�J�K�W���W�R���L�Q�V�S�H�F�W���W�K�H��
�������V�W�U�X�F�W�X�U�H�����F�R�U�U�H�F�W�"��
�����������������$���������<�H�V�����\�H�V�����,���G�L�G���W�K�D�W����
�����������������4���������<�R�X���K�D�G���W�K�H���U�L�J�K�W���W�R���L�Q�V�S�H�F�W���W�K�H���U�R�R�I�����L�V��
�������W�K�D�W���F�R�U�U�H�F�W�"��
�����������������$���������<�H�V����
�����������������4���������2�N�D�\�������'�L�G���\�R�X���G�R���W�K�D�W�"��
�����������������$���������,���I�R�U�J�R�W�������,���P�D�\�E�H���G�L�G���W�K�D�W���E�H�F�D�X�V�H��
�������X�V�X�D�O�O�\���,���J�R���W�R���W�K�H���U�R�R�I����

���������
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�V�D�J�J�L�Q�J���L�Q���W�K�H���U�R�R�I�������,�G�����D�W��������������������������

�������� �,�Q�F�U�H�G�L�E�O�\���� �0�U�����0�L�D�R���D�O�V�R���U�H�F�R�J�Q�L�]�H�G���W�K�H���G�H�I�L�F�L�H�Q�F�\�� �L�Q���3�O�D�L�Q�W�L�I�I�¶�V���H�[�S�H�U�W�¶�V���U�H�S�R�U�W��

�W�K�D�W���I�D�L�O�H�G���W�R���G�L�I�I�H�U�H�Q�W�L�D�W�H���E�H�W�Z�H�H�Q���F�R�Q�G�L�W�L�R�Q�V���S�U�L�R�U���W�R���Z�K�H�Q���7�.�1�5���R�Z�Q�H�G���W�K�H���3�U�R�S�H�U�W�\�����Z�K�L�O�H���L�W��
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�������V�D�\�V�������7�K�H���6�D�Q�L���U�H�S�R�U�W���G�R�H�V���Q�R�W���U�H�F�R�J�Q�L�]�H���S�U�L�R�U��
�������F�R�Q�G�L�W�L�R�Q�V���L�Q���H�[�L�V�W�H�Q�F�H���E�H�I�R�U�H���D�Q�\���Z�R�U�N���W�R�R�N���S�O�D�F�H��
�������E�\���G�H�I�H�Q�G�D�Q�W�V������
���������������������������'�R���\�R�X���D�J�U�H�H���Z�L�W�K���W�K�L�V���V�W�D�W�H�P�H�Q�W�"��
�3�D�J�H����������

���������
���������������������������<�H�V�����\�H�V����
�������%�<���0�5�����/�(�(����
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�����������������$���������$�J�U�H�H����
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�,�G���� �D�W�� �������������������� �±�� ������������������ �� �7�K�L�V�� �Z�R�X�O�G�� �K�D�Y�H�� �D�O�V�R�� �L�Q�F�O�X�G�H�G�� �D�Q�\�� �L�V�V�X�H�V�� �Z�L�W�K�� �W�K�H�� �G�U�\�H�U�� �Y�H�Q�W�� �D�Q�G��

�G�X�F�W�V�����,�G�����D�W�����������������������D�V���K�H���U�H�F�R�J�Q�L�]�H�G���W�K�D�W���P�R�V�W���U�H�Q�W�D�O�V���G�R���Q�R�W���L�Q�F�O�X�G�H���Z�D�V�K�H�U�������G�U�\�H�U���X�Q�L�W�V�������,�G����

�D�W������������������������������������������

�1�R���3�H�U�P�L�W�V���5�H�T�X�L�U�H�G���I�R�U���&�R�V�P�H�W�L�F���:�R�U�N���E�\���7�.�1�5��

�������� �1�R�� �G�L�V�S�X�W�H�� �H�[�L�V�W�V�� �W�K�D�W�� �7�.�1�5�� �G�L�G�� �Q�R�W�� �Q�H�H�G�� �S�H�U�P�L�W�V�� �I�R�U�� �W�K�H�� �L�Q�W�H�U�L�R�U�� �Z�R�U�N�� �L�W�� �K�D�G��

�G�R�Q�H���W�R���W�K�H���3�U�R�S�H�U�W�\�������0�U�����0�L�D�R���D�G�P�L�W�W�H�G���W�K�H���I�R�O�O�R�Z�L�Q�J����

�����������������4���������1�X�P�E�H�U�������V�D�\�V�������3�D�L�Q�W�L�Q�J�����S�D�S�H�U�L�Q�J����
�������W�L�O�L�Q�J�����F�D�U�S�H�W�L�Q�J�����F�D�E�L�Q�H�W�V�����F�R�X�Q�W�H�U�W�R�S�V�����L�Q�W�H�U�L�R�U��
�������Z�D�O�O�����I�O�R�R�U���R�U���F�H�L�O�L�Q�J���F�R�Y�H�U�L�Q�J�����D�Q�G���V�L�P�L�O�D�U���I�L�Q�L�V�K��
�������Z�R�U�N������
���������������������������'�R���\�R�X���V�H�H���W�K�D�W�"��
�����������������$���������<�H�V����
�����������������4���������6�R���\�R�X���D�J�U�H�H���W�K�D�W���Q�R���S�H�U�P�L�W�V���D�U�H���U�H�T�X�L�U�H�G��
�������I�R�U���D�Q�\���R�I���W�K�H�V�H���W�\�S�H�V���R�I���Z�R�U�N�����F�R�U�U�H�F�W�"��
�����������������$���������<�H�V����
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�������:�L�Q�G�R�Z���5�H�S�O�D�F�H�P�H�Q�W�V���Z�K�H�U�H���Q�R���V�W�U�X�F�W�X�U�D�O���P�H�P�E�H�U���������Q�R��
�������V�W�U�X�F�W�X�U�D�O���P�H�P�E�H�U���L�V���D�O�W�H�U�H�G���R�U���F�K�D�Q�J�H�G�������W�K�D�W���G�R�H�V��
�������Q�R�W���Q�H�H�G���D���S�H�U�P�L�W���H�L�W�K�H�U�����U�L�J�K�W�"��
�����������������$���������<�H�V������
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�,�G�����D�W������������������������
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�����������������$���������<�H�V����
�����������������4���������7�R���U�H�S�D�L�U���R�U���U�H�S�O�D�F�H���D���W�R�L�O�H�W�"��
�����������������$���������<�H�V����
�����������������4���������7�R���U�H�S�D�L�U���R�U���U�H�S�O�D�F�H���D���I�D�X�F�H�W�"��
�����������������$���������<�H�V����
�����������������4���������5�H�V�X�U�I�D�F�L�Q�J���R�U���U�H�S�O�D�F�L�Q�J���F�R�X�Q�W�H�U�W�R�S�V�"��
�3�D�J�H����������
�����������������$���������<�H�V����
�����������������4���������5�H�V�X�U�I�D�F�L�Q�J���V�K�R�Z�H�U���Z�D�O�O�V�"��
�����������������$���������<�H�V����
�����������������4���������5�H�S�D�L�U���R�U���U�H�S�O�D�F�H���V�K�R�Z�H�U���K�H�D�G�V�"��
�����������������$���������<�H�V����
�����������������4���������5�H�S�D�L�U���R�U���U�H�S�O�D�F�H���U�D�L�Q���J�X�W�W�H�U�V���D�Q�G���G�R�Z�Q��
�������V�S�R�X�W�V�"��
�����������������$���������<�H�V����
�����������������4���������5�H�J�U�R�X�W�L�Q�J���W�L�O�H�"��
�����������������$���������<�H�V����
�����������������4���������$�Q�G���D���K�R�V�H���E�L�E�����Z�K�D�W�H�Y�H�U���W�K�D�W���L�V����
�����������������$���������:�D�W�H�U���I�U�H�H�]�H�U�������,�W�
�V�����O�L�N�H�����I�R�U���W�K�H��
�������I�L�O�W�U�D�W�L�R�Q���R�I���W�K�H���Z�D�W�H�U����
�����������������4���������2�N�D�\�������$�Q�G���W�K�H�Q���I�R�U���W�K�H���P�H�F�K�D�Q�L�F�D�O�����Q�R��
�������S�H�U�P�L�W�V���U�H�T�X�L�U�H�G���I�R�U���S�R�U�W�D�E�O�H���K�H�D�W�L�Q�J���D�S�S�O�L�D�Q�F�H�V����
�������F�R�U�U�H�F�W����
�����������������$���������<�H�V����
�����������������4���������)�R�U���S�R�U�W�D�E�O�H���Y�H�Q�W�L�O�D�W�L�R�Q���D�S�S�O�L�D�Q�F�H�V�"��
�����������������$���������<�H�V����
�����������������4���������2�U���S�R�U�W�D�E�O�H���F�R�R�O�L�Q�J���X�Q�L�W�V�����F�R�U�U�H�F�W�"��
�����������������$���������<�H�V����
�����������������4���������$�Q�G���I�R�U���S�R�U�W�D�E�O�H���H�Y�D�S�R�U�D�W�L�Y�H���F�R�R�O�H�U�V��
�������L�Q�V�W�D�O�O�H�G���L�Q���Z�L�Q�G�R�Z�V�����F�R�U�U�H�F�W�"��
�����������������$���������<�H�V����
��
��

�,�G�����D�W����������������������������������������������

�3�O�D�L�Q�W�L�I�I���'�R�H�V���Q�R�W���'�L�V�F�O�R�V�H���W�K�H���$�O�O�H�J�H�G���,�V�V�X�H�V���W�R���3�R�W�H�Q�W�L�D�O���7�H�Q�D�Q�W�V��

�������� �6�L�Q�F�H���W�K�H���G�D�W�H���L�W���S�X�U�F�K�D�V�H�G���W�K�H���3�U�R�S�H�U�W�\�����3�O�D�L�Q�W�L�I�I���K�D�V���D�O�Z�D�\�V���E�H�H�Q���W�U�\�L�Q�J���W�R���O�H�D�V�H��

�L�W�������,�G�����D�W�������������������������������������������$�F�F�R�U�G�L�Q�J���W�R���0�U�����0�L�D�R�����W�K�H���O�D�Q�G�O�R�U�G���P�X�V�W���S�U�R�Y�L�G�H���V�D�I�H���K�R�X�V�L�Q�J���I�R�U��

�W�K�H���W�H�Q�D�Q�W����

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

�3�O�D�L�Q�W�L�I�I�¶�V�� �H�[�S�H�U�W���� ���,�G���� �D�W�� �������������������� �� �7�K�L�V�� �L�O�O�X�V�W�U�D�W�H�V�� �W�K�H�� �O�D�F�N�� �R�I�� �P�H�U�L�W�� �R�I�� �3�O�D�L�Q�W�L�I�I�� �W�K�D�W�� �W�K�H�U�H�� �D�U�H��

�X�Q�G�H�U�O�\�L�Q�J���F�R�Q�G�L�W�L�R�Q�V���Z�L�W�K���W�K�H���3�U�R�S�H�U�W�\��������

�������� �0�R�U�H�R�Y�H�U���� �3�O�D�L�Q�W�L�I�I�� �G�R�H�V�� �Q�R�W�� �S�U�R�Y�L�G�H�� �D�Q�\�� �Q�R�W�L�F�H�� �W�R�� �W�K�H�� �W�H�Q�D�Q�W�V�� �D�E�R�X�W�� �L�W�V�� �H�[�S�H�U�W�¶�V��

�U�H�S�R�U�W���R�U���W�K�L�V���O�L�W�L�J�D�W�L�R�Q����

�����������������4���������$�O�O���U�L�J�K�W�������,�Q���W�H�U�P�V���R�I���W�H�Q�D�Q�W�V���������U�H�Q�W�L�Q�J��
�������R�X�W���W�K�H���X�Q�L�W�V���W�R���D�Q�\���W�H�Q�D�Q�W�V�����G�R���\�R�X���H�Y�H�U���S�U�R�Y�L�G�H��
�������W�K�H�P���Z�L�W�K���D���F�R�S�\���R�I���W�K�H���6�D�Q�L���U�H�S�R�U�W�"��
�����������������$���������1�R����
�����������������4���������'�R���\�R�X���H�Y�H�U���S�U�R�Y�L�G�H���W�K�H�P���Z�L�W�K���D�Q�\���R�I���W�K�H��
�������S�O�H�D�G�L�Q�J�V���R�U���W�K�H���I�L�U�V�W���D�P�H�Q�G�H�G���F�R�P�S�O�D�L�Q�W�����V�H�F�R�Q�G��
�������D�P�H�Q�G�H�G���F�R�P�S�O�D�L�Q�W�����W�K�H���F�R�P�S�O�D�L�Q�W���L�W�V�H�O�I�"��
�����������������$���������1�R����

���������
�����������������4���������2�N�D�\�������6�R���E�D�V�L�F�D�O�O�\�����\�R�X���M�X�V�W���W�H�O�O���W�K�H�P����
�������7�K�H�U�H�
�V���W�K�L�V�������<�R�X���F�D�Q���L�Q�V�S�H�F�W���W�K�H���X�Q�L�W���L�I���\�R�X���Z�D�Q�W����
�������L�V���W�K�D�W���L�W�"��
�����������������$���������<�H�D�K�������$�Q�G���D�O�V�R���Z�H���Q�H�H�G���W�R���W�H�O�O���L�V���D���O�R�W��
�3�D�J�H����������
�����R�I���W�K�L�Q�J�V���U�H�S�R�U�W���W�K�D�W���Z�H���G�R�Q�
�W���Q�H�H�G���W�R���J�R���W�R���W�K�H��
�������L�Q�V�L�G�H���W�K�H���E�X�L�O�G�L�Q�J�������,�W�
�V���Z�D�O�O���F�U�D�F�N�L�Q�J�������,�W�
�V��
�������R�X�W�V�L�G�H�������<�R�X���F�D�Q���V�H�H����
�����������������4���������2�N�D�\�������6�R���L�W�
�V���R�S�H�Q���D�Q�G���R�E�Y�L�R�X�V���I�R�U���W�K�H�P�"��
�����������������$���������<�H�D�K�������<�R�X���F�D�Q���V�H�H���D�O�Z�D�\�V���R�X�W�V�L�G�H����
��

�,�G�����D�W����������������������������������������������������������������

�������� �7�K�L�V�� �L�O�O�X�V�W�U�D�W�H�V�� �W�K�H�� �O�D�F�N�� �R�I�� �P�H�U�L�W�� �R�I�� �3�O�D�L�Q�W�L�I�I�¶�V�� �F�O�D�L�P�V���� �S�U�R�Y�H�Q�� �W�K�D�W�� �L�W�� �K�D�V�� �G�R�Q�H��

�Q�R�W�K�L�Q�J���W�R���F�R�U�U�H�F�W���W�K�H���D�O�O�H�J�H�G�O�\�� �G�H�I�L�F�L�H�Q�W���F�R�Q�G�L�W�L�R�Q�V���W�K�D�W���D�U�H���F�O�H�D�U�O�\�� �Q�R�W���V�R���G�D�Q�J�H�U�R�X�V���D�V���L�W���G�R�H�V��

�Q�R�W���W�H�O�O���S�U�R�V�S�H�F�W�L�Y�H���W�H�Q�D�Q�W�V���D�E�R�X�W���W�K�H�P��������

�6�T�X�D�W�W�H�U�V���R�U���7�H�Q�D�Q�W�V���&�R�X�O�G���+�D�Y�H���'�D�P�D�J�H�G���W�K�H���3�U�R�S�H�U�W�\��

�������� �0�U�����0�L�D�R���D�G�P�L�W�W�H�G���W�K�D�W���P�X�O�W�L�S�O�H���W�K�L�U�G���S�D�U�W�L�H�V���F�R�X�O�G���K�D�Y�H���S�R�W�H�Q�W�L�D�O�O�\���G�D�P�D�J�H�G���W�K�H��

�3�U�R�S�H�U�W�\�������7�K�H���3�U�R�S�H�U�W�\���K�D�V���D���K�L�V�W�R�U�L�F���S�U�R�E�O�H�P���Z�L�W�K���V�T�X�D�W�W�H�U�V���G�X�U�L�Q�J���W�K�H���W�L�P�H���W�K�D�W���3�O�D�L�Q�W�L�I�I���R�Z�Q�H�G��

�L�W����

�����������������4���������'�R���\�R�X���J�H�Q�H�U�D�O�O�\���K�D�Y�H���D���V�T�X�D�W�W�H�U���S�U�R�E�O�H�P��
�������Z�L�W�K���W�K�H���S�U�R�S�H�U�W�\�"��
�����������������$���������<�H�V�������$�V���D���P�D�W�W�H�U���R�I���I�D�F�W�����W�R�G�D�\���,���M�X�V�W��
�������V�D�Z���W�K�H���R�Q�H���W�H�[�W���P�H�V�V�D�J�H���W�K�D�W���V�D�L�G���R�Q�H���������V�R�P�H��
�������S�H�R�S�O�H���J�R���W�R���P�\���D�S�D�U�W�P�H�Q�W����
��
��

�,�G���� �D�W�� ���������������������� �� �� �� �+�H�� �D�O�V�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W���W�H�Q�D�Q�W�V�� �F�R�X�O�G�� �K�D�Y�H�� �G�D�P�D�J�H�G�� �W�K�H�� �3�U�R�S�H�U�W�\�� �Z�K�L�O�H�� �W�K�H�\��
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�
�Z�H�U�H���R�F�F�X�S�\�L�Q�J���L�W����

�����������������4���������2�N�D�\�������6�R���W�K�H���W�H�Q�D�Q�W���L�Q���W�K�L�V���F�R�Q�W�H�[�W���Z�R�X�O�G��
�������K�D�Y�H���G�D�P�D�J�H�G���W�K�H���X�Q�L�W���D�W���W�K�H���W�L�P�H���W�K�D�W���\�R�X���R�Z�Q�H�G���L�W����
�������L�V���W�K�D�W���I�D�L�U�"��
�����������������$���������0�D�\�E�H�������<�H�V����
�����������������4���������2�N�D�\�������6�R���V�R�P�H���R�I���W�K�H���������V�R���W�K�H���G�D�P�D�J�H��
�������W�K�D�W���Z�D�V���W�R���W�K�H���Z�D�W�H�U���K�H�D�W�H�U���V�\�V�W�H�P�����F�R�X�O�G���W�K�H��
�������W�H�Q�D�Q�W���K�D�Y�H���G�D�P�D�J�H�G���W�K�D�W���D�V���Z�H�O�O�"��
�����������������$���������<�H�V����
�����������������4���������$�Q�G���W�K�H�Q���K�H���F�R�X�O�G���K�D�Y�H���G�D�P�D�J�H�G���W�K�H���F�R�R�O�H�U��
�������S�X�P�S���D�Q�G���W�K�H���Y�D�O�Y�H���D�V���Z�H�O�O�����L�V���W�K�D�W���F�R�U�U�H�F�W�"��
�����������������$���������<�H�V����
�����������������4���������2�N�D�\�������7�K�H�Q���R�Q�������������W�K�H�V�H���D�U�H���D�O�O���L�V�V�X�H�V��
�������W�K�D�W���W�K�H���W�H�Q�D�Q�W���F�R�X�O�G���K�D�Y�H���G�D�P�D�J�H�G�����L�V���W�K�D�W���F�R�U�U�H�F�W�"��
�����������������$���������<�H�V����
�����������������4���������$�Q�G���W�K�H�Q���W�K�H���V�D�P�H���W�K�U�R�X�J�K���I�R�U�������������L�V���W�K�D�W��
�������U�L�J�K�W�"��
�����������������$���������<�H�V����
��

�,�G�����D�W�������������������������������������������7�K�L�V���F�R�X�O�G���D�O�V�R���D�F�F�R�X�Q�W���I�R�U���W�K�H���F�U�D�F�N�L�Q�J���R�Q���W�K�H���Z�D�O�O�V�������,�G�����D�W������������������������

�7�H�Q�D�Q�W�V���F�R�X�O�G���K�D�Y�H���D�O�V�R���G�D�P�D�J�H�G���W�K�H���3�U�R�S�H�U�W�\���L�I���W�K�H�\���K�L�W���L�W���Z�L�W�K���W�K�H�L�U���F�D�U�V�������,�G�����D�W����������������������������

�1�R���(�Y�L�G�H�Q�F�H���7�K�D�W���'�H�I�H�Q�G�D�Q�W�V���.�Q�H�Z���R�I���$�O�O�H�J�H�G���&�R�Q�G�L�W�L�R�Q�V��

�������� �3�O�D�L�Q�W�L�I�I�¶�V�� �F�D�V�H�� �L�V�� �E�D�V�H�G�� �R�Q�� �D�V�V�H�U�W�L�R�Q�V�� �W�K�D�W�� �'�H�I�H�Q�G�D�Q�W�V�� �N�Q�H�Z�� �D�E�R�X�W�� �W�K�H�� �D�O�O�H�J�H�G��

�F�R�Q�G�L�W�L�R�Q�V�� �L�Q�� �W�K�H�� �3�U�R�S�H�U�W�\���� �K�R�Z�H�Y�H�U���� �0�U���� �0�L�D�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �W�K�H�U�H�� �L�V�� �Q�R�� �H�Y�L�G�H�Q�F�H�� �W�K�D�W�� �V�K�R�Z�V��

�'�H�I�H�Q�G�D�Q�W�V���N�Q�H�Z���D�E�R�X�W���W�K�H�P�������,�G�����D�W�����������������������V�S�H�F�X�O�D�W�L�Q�J���W�K�D�W���,�Q�Y�H�V�W�3�U�R���P�D�G�H���F�K�D�Q�J�H�V����������

�������� �7�K�H�� �H�Q�W�L�U�H�� �F�D�V�H�� �L�V�� �E�D�V�H�G�� �R�Q�� �0�U���� �0�L�D�R�¶�V�� �S�H�U�V�R�Q�D�O�� �E�H�O�L�H�I�� �D�Q�G�� �V�S�H�F�X�O�D�W�L�R�Q���� ���,�G���� �D�W��

��������������������������

�������� �0�U���� �0�L�D�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �K�H�� �K�D�V�� �Q�R�� �H�Y�L�G�H�Q�F�H�� �'�H�I�H�Q�G�D�Q�W�V�� �N�Q�H�Z�� �D�E�R�X�W�� �W�K�H�� �D�O�O�H�J�H�G��

�P�R�L�V�W�X�U�H�� �F�R�Q�G�L�W�L�R�Q�V���� ���,�G���� �D�W�� �������������������������������������� �� �$�G�G�L�W�L�R�Q�D�O�O�\���� �K�H�� �D�O�V�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �W�K�H�U�H�� �L�V�� �Q�R��

�H�Y�L�G�H�Q�F�H�� �W�K�D�W�� �'�H�I�H�Q�G�D�Q�W�V�� �N�Q�H�Z�� �D�E�R�X�W�� �W�K�H�� �D�O�O�H�J�H�G�� �L�V�V�X�H�V�� �Z�L�W�K�� �W�K�H�� �S�O�X�P�E�L�Q�J�� �V�\�V�W�H�P���� ���,�G���� �D�W��

�������������������������+�H���D�O�V�R���D�G�P�L�W�W�H�G���W�K�D�W���K�H���G�L�G���Q�R�W���N�Q�R�Z���L�I���'�H�I�H�Q�G�D�Q�W�V���N�Q�H�Z���D�E�R�X�W���W�K�H���D�O�O�H�J�H�G���L�V�V�X�H�V��

�Z�L�W�K�� �W�K�H�� �G�X�F�W�� �Z�R�U�N�� �Z�K�H�Q�� �W�K�H�\�� �R�Z�Q�H�G�� �W�K�H�� �3�U�R�S�H�U�W�\���� ���,�G���� �D�W�� �������������������� �� �+�H�� �D�O�V�R�� �U�H�F�R�J�Q�L�]�H�G�� �W�K�H��

�G�H�I�L�F�L�H�Q�F�\�� �L�Q�� �3�O�D�L�Q�W�L�I�I�¶�V�� �H�[�S�H�U�W�¶�V�� �U�H�S�R�U�W�� �W�K�D�W�� �I�D�L�O�H�G�� �W�R�� �G�L�I�I�H�U�H�Q�W�L�D�W�H�� �E�H�W�Z�H�H�Q�� �F�R�Q�G�L�W�L�R�Q�V�� �S�U�L�R�U�� �W�R��

�Z�K�H�Q�� �7�.�1�5�� �R�Z�Q�H�G�� �W�K�H�� �3�U�R�S�H�U�W�\���� �Z�K�L�O�H�� �L�W�� �R�Z�Q�H�G�� �L�W���� �D�Q�G�� �W�K�R�V�H�� �D�I�W�H�U�Z�D�U�G�V���� ���,�G���� �D�W�� �������������������� �±��

����������������������

�������� �0�U�����0�L�D�R���U�H�F�R�J�Q�L�]�H�G���W�K�D�W���D���������\�H�D�U���R�O�G���S�U�R�S�H�U�W�\���F�R�X�O�G���K�D�Y�H���L�V�V�X�H�V���W�K�D�W���Z�H�U�H���Q�R�W��

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

�������� �3�O�D�L�Q�W�L�I�I���G�L�G���Q�R�W���L�G�H�Q�W�L�I�\���D�Q�\���G�L�V�F�R�Y�H�U�\���L�O�O�X�V�W�U�D�W�L�Q�J���D���J�H�Q�X�L�Q�H���L�V�V�X�H���R�I���P�D�W�H�U�L�D�O���I�D�F�W��

�W�K�D�W���'�H�I�H�Q�G�D�Q�W�V���N�Q�H�Z���R�I���W�K�H���D�O�O�H�J�H�G���L�V�V�X�H�V���Z�L�W�K���W�K�H���3�U�R�S�H�U�W�\���W�K�D�W���W�K�H�\���K�D�G���Q�R�W���D�O�U�H�D�G�\���G�L�V�F�O�R�V�H�G��

�R�Q���6�H�O�O�H�U�¶�V���'�L�V�F�O�R�V�X�U�H�V��������

�������� �1�R�W�D�E�O�\�����G�X�U�L�Q�J���0�U�����0�L�D�R�¶�V���G�X�H���G�L�O�L�J�H�Q�F�H���S�H�U�L�R�G�����K�H���V�S�R�N�H���Z�L�W�K���W�K�H���W�H�Q�D�Q�W�V���R�I���W�K�H��

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

�8�Q�L�W���$�����Z�K�R���V�W�L�O�O���U�H�V�L�G�H�V���L�Q���W�K�H���3�U�R�S�H�U�W�\���W�R���W�K�L�V���G�D�\�������,�G�������$�W���W�K�D�W���W�L�P�H�����W�K�H���W�H�Q�D�Q�W���U�H�S�R�U�W�H�G���E�H�L�Q�J��

�Y�H�U�\���K�D�S�S�\���Z�L�W�K���W�K�H���3�U�R�S�H�U�W�\���D�Q�G���K�D�G���Q�R���F�R�P�S�O�D�L�Q�W�V�������,�G�����������,�Q���I�D�F�W�����W�K�H���W�H�Q�D�Q�W���U�H�S�R�U�W�H�G���V�W�L�O�O���E�H�L�Q�J��

�Y�H�U�\�� �K�D�S�S�\�� �Z�L�W�K�� �W�K�H�� �3�U�R�S�H�U�W�\���� ���,�G���� �D�W�� ������������������ �� �7�K�L�V�� �L�O�O�X�V�W�U�D�W�H�V�� �W�K�D�W�� �W�K�H�U�H�� �L�V�� �Q�R�� �E�D�V�L�V�� �W�K�D�W��

�'�H�I�H�Q�G�D�Q�W�V���V�K�R�X�O�G���K�D�Y�H���E�H�H�Q���D�Z�D�U�H���R�I���D�Q�\���R�I���W�K�H���L�V�V�X�H�V���Z�K�H�Q���0�U�����0�L�D�R�����D���V�H�O�I���S�U�R�I�H�V�V�H�G���H�[�S�H�U�W����

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

�1�R���%�D�V�L�V���I�R�U���&�O�D�L�P�V���I�R�U���5�,�&�2���D�Q�G���R�U���5�H�O�D�W�H�G���W�R���)�O�L�S�S�L�Q�J���)�X�Q�G��

�������� �7�K�H�� �)�O�L�S�S�L�Q�J�� �)�X�Q�G�� �K�D�G�� �Q�R�W�K�L�Q�J�� �W�R�� �G�R�� �Z�L�W�K�� �3�O�D�L�Q�W�L�I�I�¶�V�� �G�H�F�L�V�L�R�Q�� �W�R�� �S�X�U�F�K�D�V�H�� �W�K�H��

�3�U�R�S�H�U�W�\�������,�G�����D�W����������������������������

�����������������4���������<�H�D�K�������6�R���W�K�H�U�H�
�V���Q�R���Z�D�\���W�K�D�W���\�R�X���U�H�O�L�H�G��
�������X�S�R�Q���D�Q�\���I�O�L�S�S�L�Q�J���I�X�Q�G���V�L�Q�F�H���L�W���Z�R�X�O�G���K�D�Y�H���E�H�H�Q��
�������F�O�R�V�H�G���D�W���W�K�L�V���W�L�P�H�����U�L�J�K�W�"��
�����������������$���������<�H�D�K����
��

��
�,�G���� �D�W�� ���������������������� �� �+�H�� �D�O�V�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �K�H�� �Q�H�Y�H�U�� �U�H�F�H�L�Y�H�G�� �D�Q�\�� �S�U�R�� �I�R�U�P�D���� �S�U�L�Y�D�W�H�� �S�O�D�F�H�P�H�Q�W��

�L�Q�I�R�U�P�D�W�L�R�Q���� �F�D�O�F�X�O�D�W�L�R�Q�V�� �R�I�� �S�U�R�I�L�W���D�Q�G�� �O�R�V�V���� �F�D�S�L�W�D�O�� �F�R�Q�W�U�L�E�X�W�L�R�Q�� �U�H�T�X�L�U�H�P�H�Q�W�V���� �P�H�P�E�H�U���V�K�D�U�H�� �R�U��

�X�Q�L�W�V�����R�U���D�Q�\���V�X�F�K���L�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���W�K�H���)�O�L�S�S�L�Q�J���)�X�Q�G�������,�G�����D�W��������������������������

�&�R�V�W���R�I���5�H�S�D�L�U�V��

�������� �0�U�����0�L�D�R���F�R�Q�W�D�F�W�H�G���F�R�Q�W�U�D�F�W�R�U�V���W�R���E�L�G���W�K�H���S�R�W�H�Q�W�L�D�O���F�R�V�W���R�I���U�H�S�D�L�U���I�R�U���W�K�H���3�U�R�S�H�U�W�\��

�D�Q�G�� �G�H�W�H�U�P�L�Q�H�G�� �W�K�D�W�� �L�W�� �Z�R�X�O�G�� �K�D�Y�H�� �E�H�H�Q�� �������������������������� ���,�G���� �D�W�� �������������������� �� �+�R�Z�H�Y�H�U���� �3�O�D�L�Q�W�L�I�I�¶�V��

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

�L�W�H�P�L�]�H�G���F�R�V�W���R�I���U�H�S�D�L�U�������,�G�����D�W����������������������������

��

�$�O�O�H�J�D�W�L�R�Q�V���L�Q���W�K�H���6�H�F�R�Q�G���$�P�H�Q�G�H�G���&�R�P�S�O�D�L�Q�W��

�������� �2�Q���1�R�Y�H�P�E�H�U���������������������� �3�O�D�L�Q�W�L�I�I���I�L�O�H�G���L�W�V���6�H�F�R�Q�G���$�P�H�Q�G�H�G���&�R�P�S�O�D�L�Q�W�����³�6�$�&�´��������
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�%�D�V�H�G���R�Q���W�K�H���D�G�P�L�V�V�L�R�Q�V���R�I���0�U�����0�L�D�R���D�Q�G���W�K�H���Z�D�L�Y�H�U�V���U�H�O�D�W�H�G���W�R���W�K�H���5�3�$���D�Q�G���W�K�H�����Q�G���5�3�$�����W�K�H�V�H��

�D�O�O�H�J�D�W�L�R�Q�V�� �L�O�O�X�V�W�U�D�W�H�� �W�K�H�� �R�Y�H�U�D�O�O�� �I�U�L�Y�R�O�R�X�V�� �Q�D�W�X�U�H�� �R�I�� �W�K�L�V�� �D�F�W�L�R�Q�� �D�Q�G�� �Z�K�\�� �5�X�O�H�� ������ �V�D�Q�F�W�L�R�Q�V�� �D�U�H��

�D�S�S�U�R�S�U�L�D�W�H����

�������� �7�.�1�5�� �I�D�L�O�H�G�� �W�R�� �G�L�V�F�O�R�V�H�� �R�Q�H�� �R�U�� �P�R�U�H�� �N�Q�R�Z�Q�� �F�R�Q�G�L�W�L�R�Q���V����
�W�K�D�W���P�D�W�H�U�L�D�O�O�\���D�I�I�H�F�W���V�����W�K�H���Y�D�O�X�H���R�U���X�V�H���R�I���W�K�H���6�X�E�M�H�F�W���3�U�R�S�H�U�W�\���L�Q��
�D�Q�� �D�G�Y�H�U�V�H�� �P�D�Q�Q�H�U���� �D�V�� �U�H�T�X�L�U�H�G�� �E�\�� �1�5�6�� �&�K�D�S�W�H�U�� ���������� �L�Q�� �D��
�S�D�U�W�L�F�X�O�D�U���1�5�6��������������������

���������
���������� �)�D�F�W�X�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �I�U�R�P�� �W�K�H�� �$�X�J�X�V�W�� ������ ���������� �6�H�O�O�H�U�� �5�H�D�O��
�3�U�R�S�H�U�W�\�� �'�L�V�F�O�R�V�X�U�H�� �)�R�U�P�� ���6�5�3�'�)���� �D�U�H�� �V�H�W�� �I�R�U�W�K�� �L�Q�� �3�D�U�D�J�U�D�S�K�� ������
�D�Q�G�� �W�K�H�� �V�X�E�V�H�F�W�L�R�Q�V�� �W�K�H�U�H�R�I�� �V�W�D�W�H�� �Z�K�H�� ���V�L�F���� �W�K�H�� �G�L�V�F�O�R�V�X�U�H�V�� �Z�H�U�H��
�H�L�W�K�H�U���L�Q�D�G�H�T�X�D�W�H���R�U���I�D�O�V�H�����7�K�H���6�5�3�'�)���V�W�D�W�H�V���W�K�D�W���L�W���Z�D�V���S�U�H�S�D�U�H�G����
�S�U�H�V�H�Q�W�H�G���D�Q�G���L�Q�L�W�L�D�O�H�G���E�\���.�H�Q�Q�\���/�L�Q����

���������
�������� �6�L�Q�F�H���W�K�H���6�X�E�M�H�F�W���3�U�R�S�H�U�W�\���L�V���D���U�H�V�L�G�H�Q�W�L�D�O���U�H�Q�W�D�O���D�S�D�U�W�P�H�Q�W����
�W�R�� �S�U�R�W�H�F�W�� �W�H�Q�D�Q�W�V�� �D�Q�G�� �F�R�Q�V�X�P�H�U�V���� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �O�R�F�D�O�� �E�X�L�O�G�L�Q�J��
�F�R�G�H�� �U�H�T�X�L�U�H�V�� �D�O�O�� �U�H�Q�R�Y�D�W�L�R�Q���� �G�H�P�R�O�L�W�L�R�Q���� �D�Q�G�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �Z�R�U�N��
�P�X�V�W���E�H���G�R�Q�H���E�\���O�L�F�H�Q�V�H�G���F�R�Q�W�U�D�F�W�R�U�V���Z�L�W�K���S�H�U�P�L�W�V���D�Q�G���L�Q�V�S�H�F�W�L�R�Q�V��
�W�R���H�Q�V�X�U�H���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���8�Q�L�I�R�U�P���%�X�L�O�G�L�Q�J���&�R�G�H���>�8�%�&�@����

���������
�������� �'�H�I�H�Q�G�D�Q�W�V�� �/�L�Q���� �,�Q�Y�H�V�W�S�U�R���� �D�V�� �7�.�1�5�¶�V�� �D�J�H�Q�W���� �7�.�1�5����
�:�R�Q�J�� �D�Q�G�� �,�1�9�(�6�7�3�5�2�� �0�$�1�$�*�(�5�� �/�/�&���� �D�V�� �W�K�H�� �W�U�X�H�� �R�Z�Q�H�U�� �R�I��
�W�K�H���6�X�E�M�H�F�W���3�U�R�S�H�U�W�\�����G�L�G���Q�R�W���G�L�V�F�O�R�V�H���D�Q�\���D�Q�G���D�O�O���N�Q�R�Z�Q���F�R�Q�G�L�W�L�R�Q�V��
�D�Q�G���D�V�S�H�F�W�V���R�I���W�K�H���S�U�R�S�H�U�W�\���Z�K�L�F�K���P�D�W�H�U�L�D�O�O�\���D�I�I�H�F�W���W�K�H���Y�D�O�X�H���R�U���X�V�H��
�R�I���U�H�V�L�G�H�Q�W�L�D�O���S�U�R�S�H�U�W�\���L�Q���D�Q���D�G�Y�H�U�V�H���P�D�Q�Q�H�U�����D�V���L�W�H�P�L�]�H�G���E�H�O�R�Z����

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

�L�����3�U�R�E�O�H�P�V���Z�L�W�K���I�O�R�R�U�L�Q�J����
�7�R�� �V�D�Y�H�� �P�R�Q�H�\���� �P�L�Q�L�P�L�]�H�� �I�O�L�S�S�L�Q�J�� �F�R�V�W���� �P�L�Q�L�P�L�]�H��
�I�O�L�S�S�L�Q�J�� �W�L�P�H���� �D�Q�G�� �P�D�[�L�P�L�]�H�� �I�O�L�S�S�L�Q�J�� �I�X�Q�G�� �S�U�R�I�L�W�V����
�,�Q�Y�H�V�W�S�U�R�� �0�D�Q�D�J�H�U�� �/�/�&�� �X�V�H�G�� �X�Q�O�L�F�H�Q�V�H�G�� �D�Q�G��
�X�Q�V�N�L�O�O�H�G���Z�R�U�N�H�U�V���W�R���O�D�\�� �O�R�Z���T�X�D�O�L�W�\�� �F�K�H�D�S�� �F�H�U�D�P�L�F��
�W�L�O�H�V�� �R�Q�� �W�K�H�� �O�R�R�V�H�� �V�D�Q�G�\�� �J�U�R�X�Q�G�� �U�D�W�K�H�U�� �W�K�D�Q�� �R�Q���D��
�V�W�U�R�Q�J���� �V�P�R�R�W�K���� �F�R�Q�F�U�H�W�H�� �I�O�R�R�U�� �E�D�V�H���� �:�L�W�K�L�Q�� �I�H�Z��
�P�R�Q�W�K�V�� �D�I�W�H�U�� �W�H�Q�D�Q�W�V�� �P�R�Y�L�Q�J�� �L�Q�W�R�� �W�K�H�� �6�X�E�M�H�F�W��
�3�U�R�S�H�U�W�\���� �P�D�V�V�� �T�X�D�Q�W�L�W�L�H�V�� �R�I�� �I�O�R�R�U�� �F�H�U�D�P�L�F�� �W�L�O�H�V��
�F�U�D�F�N�H�G�� �D�Q�G�� �W�K�H�� �I�O�R�R�U�� �E�X�F�N�O�H�G���� �7�K�H�V�H�� �F�U�D�F�N�H�G��
�F�H�U�D�P�L�F���W�L�O�H�V���P�D�\���F�X�W���W�H�Q�D�Q�W�V�¶���W�R�H�V���D�Q�G���F�U�H�D�W�H���D���W�U�L�S��
�D�Q�G���I�D�O�O���K�D�]�D�U�G�����7�K�H�V�H���D�U�H���F�R�G�H���Y�L�R�O�D�W�L�R�Q�V���K�D�G���W�R���E�H��
�U�H�S�D�L�U�H�G���E�H�I�R�U�H���W�K�H���X�Q�L�W�V���F�R�X�O�G���E�H���U�H�Q�W�H�G���W�R���W�H�Q�D�Q�W�V����
�7�K�H�� �S�O�D�L�Q�W�L�I�I�� �K�D�V�� �W�R�� �V�S�H�Q�G�� �O�R�W�� �P�R�Q�H�\�� �W�R�� �U�H�S�O�D�F�H�� �D�O�O��
�F�H�U�D�P�L�F���W�L�O�H���I�O�R�R�U���L�Q���8�Q�L�W���&���Z�L�W�K���Y�L�Q�\�O���W�L�O�H���I�O�R�R�U����
�L�L�����3�U�R�E�O�H�P�V���Z�L�W�K���W�K�H���O�D�Q�G���I�R�X�Q�G�D�W�L�R�Q����
�:�L�W�K�L�Q�� �I�H�Z�� �P�R�Q�W�K�V�� �D�I�W�H�U�� �W�H�Q�D�Q�W�V�� �P�R�Y�H�G�� �L�Q�W�R�� �W�K�H��
�6�X�E�M�H�F�W�� �3�U�R�S�H�U�W�\�� �L�Q�� ������������ �O�D�U�J�H�� �T�X�D�Q�W�L�W�L�H�V�� �R�I�� �I�O�R�R�U��
�W�L�O�H�V�� �F�U�D�F�N�H�G�� �D�Q�G�� �W�K�H�� �I�O�R�R�U�� �E�X�F�N�O�H�G���� �7�K�L�V�� �L�Q�G�L�F�D�W�H�G��
�W�K�D�W���W�K�H�U�H���P�D�\���K�D�Y�H���I�R�X�Q�G�D�W�L�R�Q���S�U�R�E�O�H�P�V���O�L�N�H�O�\���G�X�H��
�W�R�� �K�H�D�Y�\�� �O�R�D�G�V�� �E�\�� �W�K�H�� �Q�H�Z�� �+�9�$�&�� �V�\�V�W�H�P�V�� �D�Q�G�� �W�K�H��
�Y�H�Q�W�L�Q�J�� �R�I�� �P�R�L�V�W�X�U�H�� �L�Q�W�R�� �W�K�H�� �F�H�L�O�L�Q�J�� �D�Q�G�� �D�W�W�L�F���� �7�R�R��
�P�X�F�K���Z�H�L�J�K�W���O�R�D�G�V���R�Q���W�K�H���Z�D�O�O�V���F�D�X�V�H�G���H�[�W�H�U�L�R�U���Z�D�O�O��
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�F�U�D�F�N�L�Q�J����
�L�L�L�����3�U�R�E�O�H�P�V���Z�L�W�K���F�O�R�V�H�W���G�R�R�U�V����
�7�R�� �V�D�Y�H�� �P�R�Q�H�\���� �P�L�Q�L�P�L�]�H�� �I�O�L�S�S�L�Q�J�� �F�R�V�W���� �P�L�Q�L�P�L�]�H��
�I�O�L�S�S�L�Q�J�� �W�L�P�H���� �D�Q�G�� �P�D�[�L�P�L�]�H�� �I�O�L�S�S�L�Q�J�� �I�X�Q�G�� �S�U�R�I�L�W�V����
�,�Q�Y�H�V�W�S�U�R�� �0�D�Q�D�J�H�U�� �/�/�&�� �X�V�H�G�� �X�Q�O�L�F�H�Q�V�H�G�� �D�Q�G��
�X�Q�V�N�L�O�O�H�G�� �Z�R�U�N�H�U�V�� �W�R�� �L�Q�V�W�D�O�O�� �F�O�R�V�H�W�� �G�R�R�U�V�� �Z�L�W�K�� �S�R�R�U��
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�L�Q�V�S�H�F�W�L�R�Q���R�I���W�K�H���3�U�R�S�H�U�W�\���S�U�L�R�U���W�R���S�X�U�F�K�D�V�L�Q�J���L�W��������

�������� �$�V�� �W�R�� �������J������ ���N������ �0�U���� �0�L�D�R�� �D�G�P�L�W�W�H�G�� �3�O�D�L�Q�W�L�I�I�� �H�[�H�F�X�W�H�G�� �W�K�H�� �P�R�O�G�� �D�Q�G�� �P�R�L�V�W�X�U�H��

�Z�D�L�Y�H�U���� �D�Q�G���X�Q�G�H�U�V�W�R�R�G���L�W�V���D�I�I�L�U�P�D�W�L�Y�H���G�X�W�\���W�R���K�D�Y�H���D�Q���L�Q�V�S�H�F�W�L�R�Q���G�R�Q�H���S�U�L�R�U���W�R���W�K�H���S�X�U�F�K�D�V�H���R�I��

�W�K�H�� �3�U�R�S�H�U�W�\���� �� �+�H�� �D�O�V�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �W�K�D�W�� �W�K�H�� �6�H�O�O�H�U�¶�V�� �'�L�V�F�O�R�V�X�U�H�V�� �G�L�V�F�O�R�V�H�G�� �W�K�H�� �X�V�H�� �R�I�� �D��

�K�D�Q�G�\�P�D�Q�����L�Q�V�W�D�O�O�D�W�L�R�Q�� �R�I�� �W�K�H�� �F�D�E�L�Q�H�W�U�\���� �E�D�W�K�U�R�R�P�V���� �D�Q�G�� �W�K�H�� �O�D�F�N�� �R�I�� �S�H�U�P�L�W�V���� �� �$�G�G�L�W�L�R�Q�D�O�O�\���� �K�H��

�V�S�H�F�L�I�L�H�G���W�K�D�W���K�H���S�H�U�V�R�Q�D�O�O�\���L�Q�V�S�H�F�W�H�G���W�K�H���D�W�W�L�F���D�Q�G���W�K�H���G�U�\�H�U���Y�H�Q�W���E�H�I�R�U�H���3�O�D�L�Q�W�L�I�I���S�X�U�F�K�D�V�H�G���W�K�H��

�3�U�R�S�H�U�W�\�������'�H�V�S�L�W�H���W�K�H�V�H���L�V�V�X�H�V�����3�O�D�L�Q�W�L�I�I���F�K�R�V�H���Q�R�W���W�R���K�D�Y�H���D���S�U�R�I�H�V�V�L�R�Q�D�O���L�Q�V�S�H�F�W�L�R�Q�������0�R�U�H�R�Y�H�U����
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�0�U�����0�L�D�R���V�S�H�F�L�I�L�H�G���W�K�D�W���W�K�L�V���Z�D�V���D���F�R�Q�G�L�W�L�R�Q���W�K�D�W���3�O�D�L�Q�W�L�I�I���F�R�X�O�G���K�D�Y�H���L�Q�V�S�H�F�W�H�G���D�W���R�U���E�H�I�R�U�H���W�K�H��

�W�L�P�H�� �L�W�� �K�D�G�� �R�U�L�J�L�Q�D�O�O�\�� �S�X�U�F�K�D�V�H�G�� �W�K�H�� �3�U�R�S�H�U�W�\���� �� �1�R�W�D�E�O�\���� �0�U���� �0�L�D�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �Q�R�� �H�Y�L�G�H�Q�F�H��

�V�K�R�Z�H�G���W�K�D�W���'�H�I�H�Q�G�D�Q�W�V���Z�H�U�H���D�Z�D�U�H���R�I���D�Q�\���R�I���W�K�H�V�H���L�V�V�X�H�V��������

�������� �$�V���W�R���������K�������0�U�����0�L�D�R���D�G�P�L�W�W�H�G���W�K�D�W���W�K�H���6�H�O�O�H�U�¶�V���'�L�V�F�O�R�V�X�U�H�V���G�L�V�F�O�R�V�H�G���L�V�V�X�H�V���Z�L�W�K��

�W�K�H�� �K�H�D�W�L�Q�J�� �D�Q�G�� �F�R�R�O�L�Q�J�� �V�\�V�W�H�P�V���� �W�K�H�� �X�V�H�� �R�I�� �D�� �K�D�Q�G�\�P�D�Q���� �D�Q�G�� �W�K�H�� �O�D�F�N�� �R�I�� �S�H�U�P�L�W�V���� �� �0�U���� �0�L�D�R��

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

�R�E�Y�L�R�X�V���D�W���W�K�H���W�L�P�H���W�K�D�W���3�O�D�L�Q�W�L�I�I���S�X�U�F�K�D�V�H�G���W�K�H���3�U�R�S�H�U�W�\���L�Q�����������������0�R�U�H�R�Y�H�U�����0�U�����0�L�D�R���V�S�H�F�L�I�L�H�G��

�W�K�D�W���W�K�L�V���Z�D�V���D���F�R�Q�G�L�W�L�R�Q���W�K�D�W���3�O�D�L�Q�W�L�I�I���F�R�X�O�G���K�D�Y�H���L�Q�V�S�H�F�W�H�G���D�W���R�U���E�H�I�R�U�H���W�K�H���W�L�P�H���L�W���K�D�G���R�U�L�J�L�Q�D�O�O�\��

�S�X�U�F�K�D�V�H�G���W�K�H���3�U�R�S�H�U�W�\���� �� �1�R�W�D�E�O�\���� �0�U�����0�L�D�R�� �D�G�P�L�W�W�H�G���W�K�D�W���Q�R���H�Y�L�G�H�Q�F�H���V�K�R�Z�H�G���W�K�D�W���'�H�I�H�Q�G�D�Q�W�V��

�Z�H�U�H���D�Z�D�U�H���R�I���D�Q�\���R�I���W�K�H�V�H���L�V�V�X�H�V��������

�������� �$�V���W�R���������L�������W�K�L�V���D�O�O�H�J�D�W�L�R�Q���L�O�O�X�V�W�U�D�W�H�V���W�K�H���S�U�L�R�U���N�Q�R�Z�O�H�G�J�H���W�K�D�W���3�O�D�L�Q�W�L�I�I���K�D�G���E�H�I�R�U�H��

�S�X�U�F�K�D�V�L�Q�J�� �W�K�H�� �3�U�R�S�H�U�W�\���� �D�Q�G�� �W�K�H�� �R�Y�H�U�D�O�O�� �H�P�S�K�D�V�L�V�� �R�Q�� �W�K�H�� �I�D�L�O�X�U�H�� �W�R�� �R�E�W�D�L�Q�� �D�� �S�U�R�I�H�V�V�L�R�Q�D�O��

�L�Q�V�S�H�F�W�L�R�Q�� �R�I�� �W�K�H�� �3�U�R�S�H�U�W�\�� �S�U�L�R�U�� �W�R�� �S�X�U�F�K�D�V�L�Q�J�� �L�W���� �� �0�U���� �0�L�D�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �K�H�� �V�K�R�X�O�G�� �K�D�Y�H��

�I�R�O�O�R�Z�H�G���X�S���U�H�O�D�W�H�G���W�R���W�K�H���S�H�U�P�L�W���L�V�V�X�H���S�U�L�R�U���W�R���3�O�D�L�Q�W�L�I�I���S�X�U�F�K�D�V�L�Q�J���W�K�H���3�U�R�S�H�U�W�\��������

�������� �$�V���W�R���������M�������0�U�����0�L�D�R���D�G�P�L�W�W�H�G���W�K�D�W���W�K�H���6�H�O�O�H�U�¶�V���'�L�V�F�O�R�V�X�U�H�V���G�L�V�F�O�R�V�H�G���L�V�V�X�H�V���Z�L�W�K��

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

�K�H�� �V�S�H�F�L�I�L�H�G�� �W�K�D�W�� �K�H�� �Q�R�W�H�G�� �L�V�V�X�H�V�� �Z�H�U�H�� �³�R�S�H�Q�� �D�Q�G�� �R�E�Y�L�R�X�V�´�� �W�K�D�W�� �D�� �U�H�D�V�R�Q�D�E�O�H���� �S�U�R�I�H�V�V�L�R�Q�D�O��

�L�Q�V�S�H�F�W�L�R�Q���F�R�X�O�G���K�D�Y�H���G�L�V�F�R�Y�H�U�H�G���L�Q�����������������0�U�����0�L�D�R���D�J�U�H�H�G���W�K�D�W���W�K�H�U�H���Z�D�V���Q�R���Q�R�W�L�F�H�D�E�O�H���V�D�J�J�L�Q�J��

�R�Q�� �W�K�H�� �U�R�R�I���� �� �'�H�V�S�L�W�H�� �W�K�H�V�H�� �L�V�V�X�H�V���� �3�O�D�L�Q�W�L�I�I�� �F�K�R�V�H�� �Q�R�W�� �W�R�� �K�D�Y�H�� �D�� �S�U�R�I�H�V�V�L�R�Q�D�O�� �L�Q�V�S�H�F�W�L�R�Q������

�0�R�U�H�R�Y�H�U�����0�U�����0�L�D�R���V�S�H�F�L�I�L�H�G���W�K�D�W���W�K�L�V���Z�D�V���D���F�R�Q�G�L�W�L�R�Q���W�K�D�W���3�O�D�L�Q�W�L�I�I���F�R�X�O�G���K�D�Y�H���L�Q�V�S�H�F�W�H�G���D�W���R�U��

�E�H�I�R�U�H�� �W�K�H�� �W�L�P�H�� �L�W�� �K�D�G�� �R�U�L�J�L�Q�D�O�O�\�� �S�X�U�F�K�D�V�H�G�� �W�K�H�� �3�U�R�S�H�U�W�\���� �� �1�R�W�D�E�O�\���� �0�U���� �0�L�D�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �Q�R��

�H�Y�L�G�H�Q�F�H���V�K�R�Z�H�G���W�K�D�W���'�H�I�H�Q�G�D�Q�W�V���Z�H�U�H���D�Z�D�U�H���R�I���D�Q�\���R�I���W�K�H�V�H���L�V�V�X�H�V��������

�������� �$�V���W�R���������O�������0�U�����0�L�D�R���D�G�P�L�W�W�H�G���W�K�D�W���W�K�H���6�H�O�O�H�U�¶�V���'�L�V�F�O�R�V�X�U�H�V���G�L�V�F�O�R�V�H�G���L�V�V�X�H�V���Z�L�W�K��

�W�K�H�� �K�H�D�W�L�Q�J�� �D�Q�G�� �F�R�R�O�L�Q�J�� �V�\�V�W�H�P�V���� �W�K�H�� �X�V�H�� �R�I�� �D�� �K�D�Q�G�\�P�D�Q���� �D�Q�G�� �W�K�H�� �O�D�F�N�� �R�I�� �S�H�U�P�L�W�V���� �� �0�U���� �0�L�D�R��

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

�R�E�Y�L�R�X�V�� �D�W�� �W�K�H�� �W�L�P�H�� �W�K�D�W�� �3�O�D�L�Q�W�L�I�I�� �S�X�U�F�K�D�V�H�G�� �W�K�H�� �3�U�R�S�H�U�W�\�� �L�Q�� ������������ �� �0�U���� �0�L�D�R�� �Q�R�W�H�G�� �W�K�D�W�� �W�K�L�V��

�F�R�Q�G�L�W�L�R�Q�� �F�R�X�O�G�� �K�D�Y�H�� �E�H�H�Q�� �L�Q�V�S�H�F�W�H�G�� �D�W�� �R�U�� �S�U�L�R�U�� �W�R�� �W�K�H�� �3�U�R�S�H�U�W�\�¶�V�� �S�X�U�F�K�D�V�H���� �� �0�U���� �0�L�D�R��

�D�F�N�Q�R�Z�O�H�G�J�H�G���W�K�H�U�H���Z�D�V���Q�R���H�Y�L�G�H�Q�F�H���W�K�D�W���'�H�I�H�Q�G�D�Q�W�V���Z�H�U�H���D�Z�D�U�H���R�I���W�K�H�V�H���L�V�V�X�H�V������
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�3�O�D�L�Q�W�L�I�I�V���'�L�G���1�R�W���5�H�S�O�\���R�Q���%�U�R�N�H�U���$�J�H�Q�W�V��

�������� �$�V���W�R���W�K�H���%�U�R�N�H�U���'�H�I�H�Q�G�D�Q�W�V���� �0�V���� �=�K�X���D�J�U�H�H�G���W�K�D�W���V�K�H���Z�D�V���Q�R�W���U�H�O�\�L�Q�J���X�S�R�Q���D�Q�\��

�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V�� �P�D�G�H�� �E�\�� �%�U�R�N�H�U�V�� �R�U�� �%�U�R�N�H�U�¶�V�� �D�J�H�Q�W�������0�V���� �=�K�X�� �D�J�U�H�H�G�� �W�R�� �S�X�U�F�K�D�V�H�� �W�K�H�� �3�U�R�S�H�U�W�\��

�$�6���,�6���� �:�+�(�5�(���,�6���� �Z�L�W�K�R�X�W�� �D�Q�\�� �U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V�� �R�U�� �Z�D�U�U�D�Q�W�L�H�V�������0�V���� �=�K�X�� �Z�D�L�Y�H�G�� �D�O�O�� �F�O�D�L�P�V��

�D�J�D�L�Q�V�W���%�U�R�N�H�U�V���R�U���W�K�H�L�U���D�J�H�Q�W�V���I�R�U�����D�����G�H�I�H�F�W�V���L�Q���W�K�H���3�U�R�S�H�U�W�\�����������������K�����I�D�F�W�R�U�V���U�H�O�D�W�H�G���W�R���0�V�����=�K�X�¶�V��

�I�D�L�O�X�U�H���W�R���F�R�Q�G�X�F�W���Z�D�O�N���W�K�U�R�X�J�K�V���R�U���L�Q�V�S�H�F�W�L�R�Q�V�������0�V�����=�K�X���D�V�V�X�P�H�G���I�X�O�O���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���D�Q�G���D�J�U�H�H�G��

�W�R���F�R�Q�G�X�F�W���V�X�F�K���W�H�V�W�V�����Z�D�O�N���W�K�U�R�X�J�K�V�����L�Q�V�S�H�F�W�L�R�Q�V���D�Q�G���U�H�V�H�D�U�F�K�����D�V���V�K�H���G�H�H�P�H�G���Q�H�F�H�V�V�D�U�\�������,�Q���D�Q�\��
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�%�U�R�N�H�U�
�V���F�R�P�P�L�V�V�L�R�Q���I�H�H���U�H�F�H�L�Y�H�G���L�Q���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q��������

�0�U�����0�L�D�R���$�J�U�H�H�G���Z�L�W�K���'�H�I�H�Q�G�D�Q�W�V�¶���(�[�S�H�U�W��

�������� �2�Q�� �1�R�Y�H�P�E�H�U�� �������� ������������ �'�H�I�H�Q�G�D�Q�W�V�¶�� �H�[�S�H�U�W���� �1�H�L�O�� �'���� �2�S�I�H�U���� �D�Q�� �$�V�V�R�F�L�D�W�H��

�3�U�R�I�H�V�V�R�U�� �R�I�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �0�D�Q�D�J�H�P�H�Q�W�� �D�W�� �8�1�/�9�� �D�Q�G�� �R�Y�H�U�T�X�D�O�L�I�L�H�G�� �H�[�S�H�U�W���� �F�R�Q�G�X�F�W�H�G�� �D�Q��

�L�Q�V�S�H�F�W�L�R�Q�� �R�I�� �W�K�H�� �3�U�R�S�H�U�W�\���� �� �$�W�� �W�K�D�W�� �W�L�P�H���� �D�V�� �Q�R�W�H�G�� �H�D�U�O�L�H�U���� �0�U���� �0�L�D�R�� �Z�D�O�N�H�G�� �W�K�H�� �3�U�R�S�H�U�W�\�� �Z�L�W�K��

�3�U�R�I�H�V�V�R�U���2�S�I�H�U�������6�X�S�S�O�H�P�H�Q�W���D�W����������������������������

�������� �0�U���� �0�L�D�R�� �D�J�U�H�H�G�� �Z�L�W�K�� �3�U�R�I�H�V�V�R�U�� �2�S�I�H�U�� �W�K�D�W�� �W�K�H�� �D�O�O�H�J�H�G�� �F�R�Q�G�L�W�L�R�Q�V�� �L�G�H�Q�W�L�I�L�H�G�� �E�\��

�3�O�D�L�Q�W�L�I�I�¶�V���D�O�O�H�J�H�G���H�[�S�H�U�W���Z�H�U�H���R�S�H�Q���D�Q�G���R�E�Y�L�R�X�V����

�>�Q�@�R�W�H���W�K�D�W���W�K�H���3�O�D�L�Q�W�L�I�I���F�R�X�O�G���K�D�Y�H���K�L�U�H�G���D�Q���L�Q�V�S�H�F�W�R�U���R�U���F�R�Q�W�U�D�F�W�R�U��
�W�R���H�Y�D�O�X�D�W�H���W�K�L�V���U�H�D�O���H�V�W�D�W�H���S�X�U�F�K�D�V�H���E�H�I�R�U�H�K�D�Q�G���E�X�W���G�L�G���Q�R�W���� �,�W�H�P�V��
�F�R�P�S�O�D�L�Q�H�G���D�E�R�X�W���L�Q���W�K�H���6�D�Q�L���5�H�S�R�U�W���Z�H�U�H���R�S�H�Q���D�Q�G���R�E�Y�L�R�X�V���D�W���W�K�H��
�U�R�R�I�� �D�U�H�D���� �D�W�W�L�F�� �D�U�H�D���� �D�Q�G�� �R�Q�� �W�K�H�� �H�[�W�H�U�L�R�U�� �D�Q�G�� �L�Q�W�H�U�L�R�U�� �D�U�H�D�V�� �R�I�� �W�K�H��
�3�U�R�S�H�U�W�\����
��

�,�G�����D�W��������������������������������������������

�������� �0�U���� �0�L�D�R�� �D�J�U�H�H�G�� �Z�L�W�K�� �3�U�R�I�H�V�V�R�U�� �2�S�I�H�U�� �W�K�D�W�� �3�O�D�L�Q�W�L�I�I�¶�V�� �H�[�S�H�U�W�� �G�L�G�� �Q�R�W�� �F�R�Q�G�X�F�W��

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

�E�\���D�Q���L�Q�V�S�H�F�W�R�U���D�W���W�K�H���W�L�P�H���R�I���W�K�H���S�X�U�F�K�D�V�H�������,�G�����D�W������������������������

�������� �0�U���� �0�L�D�R�� �D�J�U�H�H�G�� �Z�L�W�K�� �3�U�R�I�H�V�V�R�U�� �2�S�I�H�U�� �W�K�D�W�� �3�O�D�L�Q�W�L�I�I�¶�V�� �H�[�S�H�U�W�� �G�L�G�� �³�Q�R�W�� �U�H�F�R�J�Q�L�]�H��

�S�U�L�R�U���F�R�Q�G�L�W�L�R�Q�V���L�Q���H�[�L�V�W�H�Q�F�H���E�H�I�R�U�H���D�Q�\���Z�R�U�N���W�R�R�N���S�O�D�F�H���E�\���W�K�H���'�H�I�H�Q�G�D�Q�W�V���´�����,�G�����D�W�����������������������±��

����������������������

�&�R�Q�F�O�X�V�L�R�Q�V���R�I���/�D�Z��

������ �6�X�P�P�D�U�\�� �M�X�G�J�P�H�Q�W�� �L�V�� �D�S�S�U�R�S�U�L�D�W�H�� �Z�K�H�Q�� �W�K�H�� �S�O�H�D�G�L�Q�J�V���� �G�H�S�R�V�L�W�L�R�Q�V���� �D�Q�V�Z�H�U�V�� �W�R��
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�L�Q�W�H�U�U�R�J�D�W�R�U�L�H�V�����D�G�P�L�V�V�L�R�Q�V�����D�Q�G���D�I�I�L�G�D�Y�L�W�V�����L�I���D�Q�\�����W�K�D�W���D�U�H���S�U�R�S�H�U�O�\���E�H�I�R�U�H���W�K�H���&�R�X�U�W���G�H�P�R�Q�V�W�U�D�W�H��

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

�P�D�W�W�H�U�� �R�I�� �O�D�Z���� ���3�H�J�D�V�X�V�� �Y���� �5�H�Q�R�� �1�H�Z�V�S�D�S�H�U�V���� �,�Q�F������ �������� �1�H�Y���� ���������� ���������� ������ �3�����G�� �������� ������ ������������������

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

�M�X�G�J�P�H�Q�W���� �R�W�K�H�U���I�D�F�W�X�D�O�� �G�L�V�S�X�W�H�V���D�U�H���L�U�U�H�O�H�Y�D�Q�W���� ���$�Q�G�H�U�V�R�Q���Y���� �/�L�E�H�U�W�\���/�R�E�E�\���� �,�Q�F������ �������� �8���6���� ����������

�������� �6���� �&�W���� ������������ ������ �/���(�G�����G�� �������� ���������������� �� �$�� �J�H�Q�X�L�Q�H�� �L�V�V�X�H�� �R�I�� �P�D�W�H�U�L�D�O�� �I�D�F�W�� �L�V�� �R�Q�H�� �Z�K�H�U�H�� �W�K�H��

�H�Y�L�G�H�Q�F�H���L�V���V�X�F�K���W�K�D�W���D���U�H�D�V�R�Q�D�E�O�H���M�X�U�\���F�R�X�O�G���U�H�W�X�U�Q���D���Y�H�U�G�L�F�W���I�R�U���W�K�H���Q�R�Q���P�R�Y�L�Q�J���S�D�U�W�\�������9�D�O�O�H�\��

�%�D�Q�N���Y�����0�D�U�E�O�H�������������1�H�Y���������������������������������3�����G��������������������������������������������

������ �7�K�H���1�H�Y�D�G�D���6�X�S�U�H�P�H���&�R�X�U�W���K�D�V���K�H�O�G���W�K�D�W���W�K�H���Q�R�Q���P�R�Y�L�Q�J���S�D�U�W�\���P�D�\���Q�R�W���G�H�I�H�D�W���D��

�P�R�W�L�R�Q�� �I�R�U�� �V�X�P�P�D�U�\�� �M�X�G�J�P�H�Q�W�� �E�\�� �U�H�O�\�L�Q�J�� �³�R�Q�� �J�R�V�V�D�P�H�U�� �W�K�U�H�D�G�V�� �R�I�� �Z�K�L�P�V�\���� �V�S�H�F�X�O�D�W�L�R�Q���D�Q�G��

�F�R�Q�M�H�F�W�X�U�H���´�� ���:�R�R�G�� �Y���� �6�D�I�H�Z�D�\���� �������� �1�H�Y���� ���������� ���������� �������� �3�����G�� ������������ ���������� ���������������� �� �7�K�H�� �1�H�Y�D�G�D��

�6�X�S�U�H�P�H���&�R�X�U�W���K�D�V���D�O�V�R���P�D�G�H���L�W���D�E�X�Q�G�D�Q�W�O�\���F�O�H�D�U���Z�K�H�Q���D���P�R�W�L�R�Q���I�R�U���V�X�P�P�D�U�\���M�X�G�J�P�H�Q�W���L�V���P�D�G�H��

�D�Q�G���V�X�S�S�R�U�W�H�G���D�V���U�H�T�X�L�U�H�G���E�\���1�H�Y�D�G�D���5�X�O�H���R�I���&�L�Y�L�O���3�U�R�F�H�G�X�U�H�����������W�K�H���Q�R�Q���P�R�Y�L�Q�J���S�D�U�W�\���P�X�V�W���Q�R�W��

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

�V�S�H�F�L�I�L�F���I�D�F�W�V���G�H�P�R�Q�V�W�U�D�W�L�Q�J���W�K�H���H�[�L�V�W�H�Q�F�H���R�I���D���J�H�Q�X�L�Q�H���I�D�F�W�X�D�O���L�V�V�X�H�������,�G��������

������ �8�Q�G�H�U�� �1�H�Y�D�G�D�� �5�X�O�H�� �R�I�� �&�L�Y�L�O�� �3�U�R�F�H�G�X�U�H�� �������D������ �D�� �S�D�U�W�\�� �P�D�\�� �P�R�Y�H�� �I�R�U�� �V�X�P�P�D�U�\��

�M�X�G�J�P�H�Q�W�����R�U���S�D�U�W�L�D�O���V�X�P�P�D�U�\���M�X�G�J�P�H�Q�W�������³�7�K�H���F�R�X�U�W���V�K�D�O�O���J�U�D�Q�W���V�X�P�P�D�U�\���M�X�G�J�P�H�Q�W���L�I���W�K�H���P�R�Y�D�Q�W��

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

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

�P�R�Y�L�Q�J���S�D�S�H�U�V���D�Q�G���P�D�\���D�O�V�R���F�R�Q�V�L�G�H�U���R�W�K�H�U���P�D�W�H�U�L�D�O�V���L�Q���W�K�H���U�H�F�R�U�G���D�V���Z�H�O�O�������,�G�����D�W���������F���������³�,�I���W�K�H��

�F�R�X�U�W�� �G�R�H�V�� �Q�R�W�� �J�U�D�Q�W�� �D�O�O�� �W�K�H�� �U�H�O�L�H�I���U�H�T�X�H�V�W�H�G�� �E�\�� �W�K�H�� �P�R�W�L�R�Q���� �L�W�� �P�D�\�� �H�Q�W�H�U�� �D�Q�� �R�U�G�H�U�� �V�W�D�W�L�Q�J�� �D�Q�\��

�P�D�W�H�U�L�D�O���I�D�F�W���² ���L�Q�F�O�X�G�L�Q�J���D�Q���L�W�H�P���R�I���G�D�P�D�J�H�V���R�U���R�W�K�H�U���U�H�O�L�H�I���² ���W�K�D�W���L�V���Q�R�W���J�H�Q�X�L�Q�H�O�\���L�Q���G�L�V�S�X�W�H��

�D�Q�G���W�U�H�D�W�L�Q�J���W�K�H���I�D�F�W���D�V���H�V�W�D�E�O�L�V�K�H�G���L�Q���W�K�H���F�D�V�H���´�����,�G�����D�W���������J����������

������ �7�K�H�� �S�O�H�D�G�L�Q�J�V���D�Q�G�� �S�U�R�R�I�� �R�I�I�H�U�H�G�� �L�Q�� �D�� �0�R�W�L�R�Q�� �I�R�U�� �6�X�P�P�D�U�\�� �-�X�G�J�P�H�Q�W�� �D�U�H��

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

�1�H�Y���� ���������� ���������� �������� �3�����G�� ���������� �������� ���������������� �� �+�R�Z�H�Y�H�U���� �W�K�H�� �Q�R�Q���P�R�Y�L�Q�J�� �S�D�U�W�\�� �V�W�L�O�O�� �³�E�H�D�U�V�� �W�K�H��

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

�I�D�F�W�V���L�Q���R�U�G�H�U���W�R���D�Y�R�L�G���V�X�P�P�D�U�\���M�X�G�J�P�H�Q�W���E�H�L�Q�J���H�Q�W�H�U�H�G���´�����:�R�R�G�������������1�H�Y�����D�W���������������������3�����G���D�W��
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���������������³�7�R���V�X�F�F�H�V�V�I�X�O�O�\���G�H�I�H�Q�G���D�J�D�L�Q�V�W���D���V�X�P�P�D�U�\���M�X�G�J�P�H�Q�W���P�R�W�L�R�Q�����µ�W�K�H���Q�R�Q�P�R�Y�L�Q�J���S�D�U�W�\���P�X�V�W��

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

�W�K�D�W���V�K�R�Z�� �D�� �J�H�Q�X�L�Q�H�� �L�V�V�X�H�� �R�I�� �P�D�W�H�U�L�D�O�� �I�D�F�W���¶�´�� �� ���7�R�U�U�H�D�O�E�D�� �Y���� �.�H�V�P�H�W�L�V���� �������� �3�����G�� ���������� �������� ���1�H�Y����

���������������T�X�R�W�L�Q�J���&�X�]�]�H���Y�����8�Q�L�Y�����	���&�P�W�\�����&�R�O�O�����6�\�V�����R�I���1�H�Y���������������3�����G�����������������������1�H�Y������������������

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

�W�K�H�� �H�[�L�V�W�H�Q�F�H�� �R�I�� �D���³�J�H�Q�X�L�Q�H� �́��L�V�V�X�H�� �I�R�U�� �W�U�L�D�O�� �R�U�� �K�D�Y�H�� �V�X�P�P�D�U�\�� �M�X�G�J�P�H�Q�W�� �H�Q�W�H�U�H�G�� �D�J�D�L�Q�V�W�� �K�L�P������

�&�R�O�O�L�Q�V�� �Y���� �8�Q�L�R�Q�� �)�H�G�H�U�D�O�� �6�D�Y�L�Q�J�V�� �	�� �/�R�D�Q���������� �1�H�Y���� ���������� ���������� �������� �3�����G�� ���������� ���������������� ������������������

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

�H�Y�L�G�H�Q�F�H�� �W�R�� �W�K�H�� �F�R�Q�W�U�D�U�\���� �V�X�P�P�D�U�\�� �M�X�G�J�P�H�Q�W���L�V�� �³�P�D�Q�G�D�W�H�G���´�� ���&�H�O�R�W�H�[�� �&�R�U�S���� �Y���� �&�D�W�U�H�W�W���� �������� �8�6��

���������� �������� ���������������� �� �:�K�H�Q�� �D�� �P�R�W�L�R�Q�� �I�R�U�� �V�X�P�P�D�U�\�� �M�X�G�J�P�H�Q�W�� �L�V�� �P�D�G�H���D�Q�G���V�X�S�S�R�U�W�H�G���� �D�Q�� �D�G�Y�H�U�V�D�U�\��

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

�K�D�Y�H���D���V�X�P�P�D�U�\���M�X�G�J�P�H�Q�W���H�Q�W�H�U�H�G���D�J�D�L�Q�V�W���K�L�P�������&�R�O�O�L�Q�V���Y�����8�Q�L�R�Q���)�H�G�H�U�D�O���6�D�Y�����	���/�R�D�Q���$�V�V�¶�Q����������

�1�H�Y���� ���������� ���������� �������� �3�����G������������ ���������������������� ���F�L�W�L�Q�J���9�D�Q���&�O�H�D�Y�H���Y���� �.�L�H�W�]���0�L�O�O���0�L�Q�L�W���0�D�U�W���� ������ �1�H�Y����

�������������������3�����G�����������������������������%�L�U�G���Y�����&�D�V�D���5�R�\�D�O�H���:�H�V�W�����������1�H�Y���������������������3�����G��������������������������

������ �³�8�Q�G�H�U���1�5�6���&�K�D�S�W�H�U�������������U�H�V�L�G�H�Q�W�L�D�O���S�U�R�S�H�U�W�\���V�H�O�O�H�U�V���D�U�H���U�H�T�X�L�U�H�G���W�R���G�L�V�F�O�R�V�H���D�Q�\��

�G�H�I�H�F�W�V���W�R���E�X�\�H�U�V���Z�L�W�K�L�Q���D���V�S�H�F�L�I�L�H�G���W�L�P�H���E�H�I�R�U�H���W�K�H���S�U�R�S�H�U�W�\���L�V���F�R�Q�Y�H�\�H�G���´�����1�H�O�V�R�Q���Y�����+�H�H�U������������

�3�����G�����������������������1�H�Y�������������������F�L�W�L�Q�J���1�5�6�������������������������������³�1�5�6���������������������������K�R�Z�H�Y�H�U�����S�U�R�Y�L�G�H�V���W�K�D�W���D��

�V�H�O�O�H�U���L�V���Q�R�W���U�H�T�X�L�U�H�G���W�R���µ�G�L�V�F�O�R�V�H���D���G�H�I�H�F�W���L�Q���U�H�V�L�G�H�Q�W�L�D�O���S�U�R�S�H�U�W�\���R�I���Z�K�L�F�K���>�V�K�H�@���L�V���Q�R�W���D�Z�D�U�H���¶�����$��

�µ�G�H�I�H�F�W�¶���L�V���G�H�I�L�Q�H�G���D�V���³�D���F�R�Q�G�L�W�L�R�Q���W�K�D�W���P�D�W�H�U�L�D�O�O�\���D�I�I�H�F�W�V���W�K�H���Y�D�O�X�H���R�U���X�V�H���R�I���U�H�V�L�G�H�Q�W�L�D�O���S�U�R�S�H�U�W�\��

�L�Q���D�Q���D�G�Y�H�U�V�H���P�D�Q�Q�H�U���´�����,�G�������F�L�W�L�Q�J���1�5�6�������������������������������7�K�H���1�H�Y�D�G�D���6�X�S�U�H�P�H���&�R�X�U�W���F�O�D�U�L�I�L�H�G���W�K�D�W����

�>�D�@�V�F�U�L�E�L�Q�J�� �W�R�� �W�K�H�� �W�H�U�P�� �³�D�Z�D�U�H�´�� �L�W�V�� �S�O�D�L�Q�� �P�H�D�Q�L�Q�J���� �Z�H�� �G�H�W�H�U�P�L�Q�H��
�W�K�D�W�� �W�K�H�� �V�H�O�O�H�U�� �R�I�� �U�H�V�L�G�H�Q�W�L�D�O�� �U�H�D�O�� �S�U�R�S�H�U�W�\�� �G�R�H�V�� �Q�R�W�� �K�D�Y�H�� �D�� �G�X�W�\�� �W�R��
�G�L�V�F�O�R�V�H�� �D�� �G�H�I�H�F�W�� �R�U�� �F�R�Q�G�L�W�L�R�Q�� �W�K�D�W���³�P�D�W�H�U�L�D�O�O�\�� �D�I�I�H�F�W�V�� �W�K�H�� �Y�D�O�X�H�� �R�U��
�X�V�H���R�I���U�H�V�L�G�H�Q�W�L�D�O���S�U�R�S�H�U�W�\���L�Q���D�Q���D�G�Y�H�U�V�H���P�D�Q�Q�H�U���´���L�I���W�K�H���V�H�O�O�H�U���G�R�H�V��
�Q�R�W�� �U�H�D�O�L�]�H���� �S�H�U�F�H�L�Y�H���� �R�U�� �K�D�Y�H�� �N�Q�R�Z�O�H�G�J�H�� �R�I�� �W�K�D�W�� �G�H�I�H�F�W�� �R�U��
�F�R�Q�G�L�W�L�R�Q���� �$�Q�\�� �R�W�K�H�U�� �L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�� �R�I�� �W�K�H�� �V�W�D�W�X�W�H�� �Z�R�X�O�G�� �E�H��
�X�Q�Z�R�U�N�D�E�O�H�����D�V���L�W���L�V���L�P�S�R�V�V�L�E�O�H���I�R�U���D���V�H�O�O�H�U���W�R���G�L�V�F�O�R�V�H���F�R�Q�G�L�W�L�R�Q�V���L�Q��
�W�K�H�� �S�U�R�S�H�U�W�\�� �R�I�� �Z�K�L�F�K�� �K�H�� �R�U�� �V�K�H�� �K�D�V�� �Q�R�� �U�H�D�O�L�]�D�W�L�R�Q���� �S�H�U�F�H�S�W�L�R�Q���� �R�U��
�N�Q�R�Z�O�H�G�J�H���� �7�K�H�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�I�� �Z�K�H�W�K�H�U�� �D�� �V�H�O�O�H�U�� �L�V�� �D�Z�D�U�H�� �R�I�� �D��
�G�H�I�H�F�W���� �K�R�Z�H�Y�H�U�����L�V���D���T�X�H�V�W�L�R�Q���R�I�� �I�D�F�W���W�R���E�H���G�H�F�L�G�H�G���E�\�� �W�K�H���W�U�L�H�U���R�I��
�I�D�F�W����

��
�,�G���� �D�W�� �������� ���F�L�W�D�W�L�R�Q�V�� �R�P�L�W�W�H�G������ �� �7�K�X�V���� �L�Q�� �W�K�H�� �F�R�Q�W�H�[�W�� �Z�K�H�U�H�� �W�K�H�� �S�O�D�L�Q�W�L�I�I�� �F�D�Q�Q�R�W�� �G�H�P�R�Q�V�W�U�D�W�H�� �D�Q��

�R�P�L�W�W�H�G���G�L�V�F�O�R�V�X�U�H���W�K�D�W���F�D�X�V�H�G���G�D�P�D�J�H�����W�K�H���V�H�O�O�H�U���L�V���H�Q�W�L�W�O�H�G���W�R���V�X�P�P�D�U�\���M�X�G�J�P�H�Q�W���D�V���D���P�D�W�W�H�U���R�I��



����

����

����

����

����

����

����

����

����

������

������

������

������

������

������

������

������

������

������

������

������

������

������

������

������

������

������

������

��

�3�D�J�H���������R�I��������

�0
�,�

&
�+

�$
�(

�/�
��%

�����/
�(

�(
�����

3�
��&

����
���

���
���

��(�
����6

�$
�+

�$
�5

�$
���$

�9
�(

�1
�8

�(���
��6

�8
�,�

7�
(�

����
���

��

�/
�$

�6
���9

�(
�*

�$
�6
�����

1�
(�

9�
$�

'�$
����

���
���

���
�

�7
�(

�/�
��±

����
���

���
�����

���
���

���
���

����
����)

�$
�;�

��±
����

���
���

�����
���

���
���

���
����

�
�O�D�Z�������,�G�����D�W����������������

������ �*�H�Q�H�U�D�O�O�\���� �³�>�Q�@�R�Q�G�L�V�F�O�R�V�X�U�H�� �E�\�� �W�K�H�� �V�H�O�O�H�U�� �R�I�� �D�G�Y�H�U�V�H�� �L�Q�I�R�U�P�D�W�L�R�Q�� �F�R�Q�F�H�U�Q�L�Q�J�� �U�H�D�O��

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

�S�U�R�S�H�U�W�\���L�V���V�R�O�G���µ�D�V���L�V���¶���´�����0�D�F�N�L�Q�W�R�V�K���Y�����-�D�F�N���0�D�W�W�K�H�Z�V���	���&�R���������������1�H�Y���������������������������������3�����G������������

�������� ���������������� �� �0�R�U�H�R�Y�H�U���� �³�>�O�@�L�D�E�L�O�L�W�\�� �I�R�U�� �Q�R�Q�G�L�V�F�O�R�V�X�U�H�� �L�V�� �J�H�Q�H�U�D�O�O�\�� �Q�R�W�� �L�P�S�R�V�H�G�� �Z�K�H�U�H�� �W�K�H�� �E�X�\�H�U��

�H�L�W�K�H�U���N�Q�H�Z�� �R�I�� �R�U���F�R�X�O�G�� �K�D�Y�H�� �G�L�V�F�R�Y�H�U�H�G�� �W�K�H�� �G�H�I�H�F�W�V�� �S�U�L�R�U�� �W�R�� �W�K�H�� �S�X�U�F�K�D�V�H���´�� ���/�D�Q�G�� �%�D�U�R�Q�� �,�Q�Y�V������

�,�Q�F���� �Y���� �%�R�Q�Q�L�H���6�S�U�L�Q�J�V�� �)�D�P�L�O�\�� �/�3���� �������� �1�H�Y���� ���������� ���������� �������� �3�����G�� ���������� �������� ���������������� �� �7�K�H�� �J�H�Q�H�U�D�O��

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

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

�N�Q�R�Z�Q�� �R�U�� �D�F�F�H�V�V�L�E�O�H�� �R�Q�O�\�� �W�R�� �>�W�K�H�� �V�H�O�O�H�U�@�� �D�Q�G�� �D�O�V�R�� �N�Q�R�Z�V�� �W�K�D�W�� �V�X�F�K�� �I�D�F�W�V�� �D�U�H�� �Q�R�W�� �N�Q�R�Z�Q�� �W�R���� �R�U��

�Z�L�W�K�L�Q���W�K�H���U�H�D�F�K���R�I���W�K�H���G�L�O�L�J�H�Q�W���D�W�W�H�Q�W�L�R�Q���D�Q�G���R�E�V�H�U�Y�D�W�L�R�Q���R�I���W�K�H���E�X�\�H�U�������0�D�F�N�L�Q�W�R�V�K�������������1�H�Y�����D�W��

�������������������3�����G���D�W�������������D�O�W�H�U�D�W�L�R�Q���L�Q���R�U�L�J�L�Q�D�O�������L�Q�W�H�U�Q�D�O���T�X�R�W�D�W�L�R�Q���P�D�U�N�V���R�P�L�W�W�H�G������

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

�R�U���L�Q�W�H�Q�W�L�R�Q�D�O���P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�����D�Q�G���R�U���X�Q�M�X�V�W���H�Q�U�L�F�K�P�H�Q�W���Z�K�H�Q���L�W���H�[�S�U�H�V�V�O�\���D�J�U�H�H�G���W�K�D�W���L�W���Z�R�X�O�G��

�F�D�U�U�\���W�K�H���G�X�W�\���W�R���L�Q�V�S�H�F�W���W�K�H���S�U�R�S�H�U�W�\���D�Q�G���H�Q�V�X�U�H���W�K�D�W���D�O�O���D�V�S�H�F�W�V���R�I���L�W���Z�H�U�H���V�X�L�W�D�E�O�H���S�U�L�R�U���W�R���F�O�R�V�H��

�R�I�� �H�V�F�U�R�Z���� �D�Q�G�� �W�K�H�� �L�Q�I�R�U�P�D�W�L�R�Q�� �Z�D�V�� �U�H�D�V�R�Q�D�E�O�\�� �D�F�F�H�V�V�L�E�O�H�� �W�R�� �W�K�H�� �E�X�\�H�U���� ���)�U�H�G�H�U�L�F�� �D�Q�G�� �%�D�U�E�D�U�D��

�5�R�V�H�Q�E�H�U�J�� �/�L�Y�L�Q�J�� �7�U���� �Y���� �0�D�F�'�R�Q�D�O�G�� �+�L�J�K�O�D�Q�G�V�� �5�H�D�O�W�\���� �/�/�&���� �������� �3�����G�� ���������� �������� ���1�H�Y���� ����������������

�$�F�F�R�U�G�L�Q�J�O�\�����W�K�H���1�H�Y�D�G�D���6�X�S�U�H�P�H���&�R�X�U�W���F�R�Q�F�O�X�G�H�G���W�K�D�W���D�Q���D�J�U�H�H�P�H�Q�W���W�R���S�X�U�F�K�D�V�H���S�U�R�S�H�U�W�\���D�V���L�V��

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

�F�R�P�P�R�Q���O�D�Z���F�O�D�L�P�V�������,�G�������F�L�W�D�W�L�R�Q���R�P�L�W�W�H�G����������

�7�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W���G�R���Q�R�W���F�U�H�D�W�H��
�D�� �G�X�W�\�� �W�R�� �G�L�V�F�O�R�V�H���� �5�D�W�K�H�U���� �W�K�H�V�H�� �G�L�V�F�O�R�V�X�U�H�V�� �D�U�H�� �U�H�T�X�L�U�H�G�� �E�\�� �1�5�6��
�&�K�D�S�W�H�U�������������Z�K�L�F�K���V�H�W�V���I�R�U�W�K���V�S�H�F�L�I�L�F���V�W�D�W�X�W�R�U�\���G�X�W�L�H�V���L�P�S�R�V�H�G���E�\��
�O�D�Z���L�Q�G�H�S�H�Q�G�H�Q�W���R�I���W�K�H���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W�
�V���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V����
�$�G�G�L�W�L�R�Q�D�O�O�\���� �W�K�H�� �W�H�U�P�V�� �R�I�� �W�K�H�� �S�X�U�F�K�D�V�H�� �D�J�U�H�H�P�H�Q�W�� �G�R�� �Q�R�W�� �U�H�T�X�L�U�H��
�>�W�K�H���V�H�O�O�H�U�@���W�R���G�R���D�Q�\�W�K�L�Q�J���R�W�K�H�U���W�K�D�Q���S�U�R�Y�L�G�H���W�K�H���O�L�V�W�H�G���G�L�V�F�O�R�V�X�U�H�V��������
��
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�$�Q�G�H�U�V�R�Q�� �Y���� �)�R�U�G�� �5�D�Q�F�K���� �/�/�&�����������������&�2�$���� ���������� �:�/�� ������������������ �D�W�� ����� ���1�H�Y���� �$�S�S���� �1�R�Y���� ��������
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�G�R�H�V�� �Q�R�W�� �F�R�Q�V�W�L�W�X�W�H�� �D�� �Z�D�U�U�D�Q�W�\�� �R�I�� �W�K�H�� �6�X�E�M�H�F�W�� �3�U�R�S�H�U�W�\�� �D�Q�G�� �W�K�D�W�� �W�K�H�� �%�X�\�H�U�� �V�W�L�O�O�� �K�D�V�� �D�� �G�X�W�\�� �W�R��
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�H�[�H�U�F�L�V�H���U�H�D�V�R�Q�D�E�O�H���F�D�U�H���W�R���S�U�R�W�H�F�W���K�L�P�V�H�O�I�������1�H�Y�D�G�D���5�H�Y�L�V�H�G���6�W�D�W�X�W�H���†�������������������D�O�V�R���S�U�R�Y�L�G�H�V���W�K�D�W��

�W�K�H���6�H�O�O�H�U���G�R�H�V���Q�R�W���K�D�Y�H���W�R���G�L�V�F�O�R�V�H���D�Q�\���G�H�I�H�F�W���W�K�D�W���K�H���L�V���X�Q�D�Z�D�U�H���R�I�������6�L�P�L�O�D�U�O�\�����1�H�Y�D�G�D���5�H�Y�L�V�H�G��

�6�W�D�W�X�W�H�� �†�� ���������������� �G�R�H�V�� �Q�R�W�� �U�H�T�X�L�U�H�� �D�� �V�H�O�O�H�U���W�R�� �G�L�V�F�O�R�V�H�� �D�� �G�H�I�H�F�W�� �L�Q�� �U�H�V�L�G�H�Q�W�L�D�O�� �S�U�R�S�H�U�W�\�� �R�I�� �Z�K�L�F�K��

�W�K�H���V�H�O�O�H�U���L�V���Q�R�W�� �D�Z�D�U�H���� �� �$���F�R�P�S�O�H�W�H�G���G�L�V�F�O�R�V�X�U�H�� �I�R�U�P���G�R�H�V���Q�R�W�� �F�R�Q�V�W�L�W�X�W�H���D�Q���H�[�S�U�H�V�V���R�U���L�P�S�O�L�H�G��

�Z�D�U�U�D�Q�W�\���U�H�J�D�U�G�L�Q�J���D�Q�\���F�R�Q�G�L�W�L�R�Q���R�I���U�H�V�L�G�H�Q�W�L�D�O���S�U�R�S�H�U�W�\�������1�H�Y�D�G�D���5�H�Y�L�V�H�G���6�W�D�W�X�W�H���†����������������������������

�&�K�D�S�W�H�U�V�����������D�Q�G���³���������R�I���1�H�Y�D�G�D���5�H�Y�L�V�H�G���6�W�D�W�X�W�H�V���G�R���Q�R�W���U�H�O�L�H�Y�H���D���E�X�\�H�U���R�U���S�U�R�V�S�H�F�W�L�Y�H���E�X�\�H�U���R�I��

�W�K�H���G�X�W�\���W�R���H�[�H�U�F�L�V�H���U�H�D�V�R�Q�D�E�O�H���F�D�U�H���W�R���S�U�R�W�H�F�W���K�L�P�V�H�O�I���R�U���K�H�U�V�H�O�I���´�����,�G�����D�W���†������������������������������

�������� �6�X�P�P�D�U�\���-�X�G�J�P�H�Q�W���L�V���D�S�S�U�R�S�U�L�D�W�H���D�V���D���P�D�W�W�H�U���R�I���O�D�Z���R�Q���D�O�O���R�I���3�O�D�L�Q�W�L�I�I�¶�V���F�O�D�L�P�V������

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

�E�H�H�Q�� �G�L�V�F�R�Y�H�U�H�G�� �E�\�� �D�Q�� �L�Q�V�S�H�F�W�L�R�Q���� �Z�H�U�H�� �R�S�H�Q�� �D�Q�G�� �R�E�Y�L�R�X�V�� �Z�K�H�U�H�E�\�� �3�O�D�L�Q�W�L�I�I�� ���� �0�V���� �=�K�X�� ���� �0�U����

�0�L�D�R�� �K�D�G�� �Q�R�W�L�F�H�� �R�I�� �W�K�H�P�� �D�W�� �W�K�H�� �W�L�P�H�� �3�O�D�L�Q�W�L�I�I�� �S�X�U�F�K�D�V�H�G�� �W�K�H�� �3�U�R�S�H�U�W�\���� �R�U�� �Z�H�U�H�� �X�Q�N�Q�R�Z�Q�� �W�R��

�'�H�I�H�Q�G�D�Q�W�V���D�W���W�K�H���W�L�P�H���R�I���W�K�H���V�D�O�H��������

�������� �2�Q�� �$�X�J�X�V�W�� ������ ������������ �7�.�1�5�� �V�X�E�P�L�W�W�H�G���L�W�V�� �6�H�O�O�H�U���'�L�V�F�O�R�V�X�U�H�V�� �W�L�P�H�O�\�� �L�Q�G�L�F�D�W�L�Q�J�� �D�O�O��

�N�Q�R�Z�Q���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���6�X�E�M�H�F�W���3�U�R�S�H�U�W�\�������7�.�1�5���G�L�V�F�O�R�V�H�G���W�K�D�W���³�����X�Q�L�W�V���K�D�V�����V�L�F�����E�U�D�Q�G���Q�H�Z���$�&��

�L�Q�V�W�D�O�O�H�G���Z�L�W�K�L�Q������ �P�R�Q�W�K�V���´���D�Q�G���I�X�U�W�K�H�U���W�K�D�W���W�K�H���³�R�Z�Q�H�U���Q�H�Y�H�U���U�H�V�L�G�H�G���L�Q���W�K�H���S�U�R�S�H�U�W�\���D�Q�G���Q�H�Y�H�U��

�Y�L�V�L�W�H�G���W�K�H���S�U�R�S�H�U�W�\���´�����3�O�D�L�Q�W�L�I�I���Z�D�V���D�O�V�R���D�Z�D�U�H���W�K�D�W���W�K�H���P�L�Q�R�U���U�H�Q�R�Y�D�W�L�R�Q�V�����V�X�F�K���D�V���S�D�L�Q�W�L�Q�J�����Z�D�V��

�F�R�Q�G�X�F�W�H�G�� �E�\�� �W�K�H�� �6�H�O�O�H�U�¶�V�� �³�K�D�Q�G�\�P�D�Q�´�� �D�V�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �W�K�H�� �6�H�O�O�H�U�¶�V�� �'�L�V�F�O�R�V�X�U�H�V���� �� �7�1�.�5�� �D�O�V�R��

�G�L�V�F�O�R�V�H�G�� �W�K�D�W�� �L�W�� �Z�D�V�� �D�Z�D�U�H�� �R�I�� �L�V�V�X�H�V�� �Z�L�W�K�� �W�K�H�� �K�H�D�W�L�Q�J�� �D�Q�G�� �F�R�R�O�L�Q�J�� �V�\�V�W�H�P�V���� �W�K�H�U�H�� �Z�D�V��

�F�R�Q�V�W�U�X�F�W�L�R�Q�����P�R�G�L�I�L�F�D�W�L�R�Q�����D�O�W�H�U�D�W�L�R�Q�V�����R�U���U�H�S�D�L�U�V���G�R�Q�H���Z�L�W�K�R�X�W���S�H�U�P�L�W�V�����D�Q�G���O�H�D�G���E�D�V�H�G���S�D�L�Q�W�V��������

�������� �2�Q�� �$�X�J�X�V�W�� �������� ������������ �W�K�U�R�X�J�K�� �W�K�H�� �R�U�L�J�L�Q�D�O�� �5�3�$���� �0�V���� �=�K�X�� �Z�D�L�Y�H�G�� �K�H�U�� �G�X�H��

�G�L�O�L�J�H�Q�F�H�����D�O�W�K�R�X�J�K���V�K�H���K�D�G���D���U�L�J�K�W���W�R���F�R�Q�G�X�F�W���L�Q�V�S�H�F�W�L�R�Q�V����

�'�X�U�L�Q�J�� �V�X�F�K�� �3�H�U�L�R�G���� �%�X�\�H�U�� �V�K�D�O�O�� �K�D�Y�H�� �W�K�H�� �U�L�J�K�W�� �W�R�� �F�R�Q�G�X�F�W���� �Q�R�Q��
�L�Q�Y�D�V�L�Y�H���Q�R�Q���G�H�V�W�U�X�F�W�L�Y�H�� �L�Q�V�S�H�F�W�L�R�Q�V�� �R�I�� �D�O�O�� �V�W�U�X�F�W�X�U�D�O���� �U�R�R�I�L�Q�J����
�P�H�F�K�D�Q�L�F�D�O���� �H�O�H�F�W�U�L�F�D�O���� �S�O�X�P�E�L�Q�J���� �K�H�D�W�L�Q�J���D�L�U�� �F�R�Q�G�L�W�L�R�Q�L�Q�J����
�Z�D�W�H�U���Z�H�O�O���V�H�S�W�L�F���� �S�R�R�O���V�S�D���� �V�X�U�Y�H�\���� �V�T�X�D�U�H�� �I�R�R�W�D�J�H���� �D�Q�G�� �D�Q�\�� �R�W�K�H�U��
�S�U�R�S�H�U�W�\�� �R�U�� �V�\�V�W�H�P�V���� �W�K�U�R�X�J�K�� �O�L�F�H�Q�V�H�G�� �D�Q�G�� �E�R�Q�G�H�G�� �F�R�Q�W�U�D�F�W�R�U�V�� �R�U��
�R�W�K�H�U���T�X�D�O�L�I�L�H�G���S�U�R�I�H�V�V�L�R�Q�D�O�V����
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�������� �6�H�F�W�L�R�Q�� �,�,���%���������� �O�L�V�W�V�� �W�K�H�� �G�L�V�F�O�R�V�X�U�H�V�� �E�\�� �7�.�1�5���� �� �'�H�V�S�L�W�H�� �W�K�H�V�H�� �G�L�V�F�O�R�V�X�U�H�V����

�3�O�D�L�Q�W�L�I�I���G�L�G���Q�R�W���L�Q�V�S�H�F�W���W�K�H���6�X�E�M�H�F�W���3�U�R�S�H�U�W�\�����U�H�T�X�H�V�W���D�G�G�L�W�L�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q���D�Q�G���R�U���F�R�Q�G�X�F�W���D�Q�\��

�U�H�D�V�R�Q�D�E�O�H���L�Q�T�X�L�U�H�V�������0�V�����=�K�X���F�D�Q�F�H�O�O�H�G���W�K�H���R�U�L�J�L�Q�D�O���5�3�$�����(�[�����(�����E�H�F�D�X�V�H���R�I���D�Q���L�V�V�X�H���U�H�O�D�W�H�G���W�R��
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�K�H�U���I�L�Q�D�Q�F�L�Q�J�����X�Q�U�H�O�D�W�H�G���W�R���W�K�H���6�H�O�O�H�U�¶�V���'�L�V�F�O�R�V�X�U�H�V�������1�R�W�D�E�O�\�����V�K�H���L�Q�F�O�X�G�H�G���W�K�H���H�[�S�O�L�F�L�W���Z�D�L�Y�H�U���R�I��

�W�K�H���L�Q�V�S�H�F�W�L�R�Q�V�����Z�K�L�F�K���L�Q�F�O�X�G�H�G���K�H�U���L�Q�L�W�L�D�O�L�Q�J���W�K�H���S�U�R�Y�L�V�L�R�Q���W�K�D�W���V�K�H���K�D�G���Q�R�W���G�R�Q�H���L�Q���W�K�H���R�U�L�J�L�Q�D�O��

�5�3�$���� �� �0�V���� �=�K�X�� �L�Q�I�R�U�P�H�G�� �K�H�U�� �D�J�H�Q�W�� �W�R�� �Z�D�L�Y�H�� �D�O�O�� �L�Q�V�S�H�F�W�L�R�Q�V���� �� �$�O�W�K�R�X�J�K�� �0�V���� �=�K�X�� �K�D�G�� �D�F�W�X�D�O��

�N�Q�R�Z�O�H�G�J�H���R�I���W�K�H���6�H�O�O�H�U�¶�V���'�L�V�F�O�R�V�X�U�H�V���I�U�R�P���$�X�J�X�V�W�����������������������D�Q�G���W�K�H���3�D�U�W�L�H�V���D�J�U�H�H�G���W�R���H�[�W�H�Q�G���W�K�H��

�&�2�(���W�R���-�D�Q�X�D�U�\���������������������0�V�����=�K�X���V�W�L�O�O���Q�H�Y�H�U���G�L�G���D�Q�\�� �S�U�R�I�H�V�V�L�R�Q�D�O���L�Q�V�S�H�F�W�L�R�Q�V������ �,�Q�V�W�H�D�G�����V�K�H���S�X�W��

�G�R�Z�Q�� �D�Q�� �D�G�G�L�W�L�R�Q�D�O�� ���������������� �D�V�� �D�� �Q�R�Q���U�H�I�X�Q�G�D�E�O�H�� �G�H�S�R�V�L�W�� �W�R�� �W�K�H�� �7�1�.�5�������0�R�U�H�R�Y�H�U���� �V�K�H�� �D�O�V�R��

�D�J�U�H�H�G�� �W�R�� �S�D�\�� �U�H�Q�W�� �L�Q�� �W�K�H�� �D�P�R�X�Q�W�� �R�I�� ���������� �S�H�U�� �P�R�Q�W�K�� �I�R�U�� �R�Q�H�� �R�I�� �W�K�H�� �X�Q�L�W�V���� �D�Q�G�� �W�R�� �D�O�V�R�� �S�D�\�� �W�K�H��

�S�U�R�S�H�U�W�\���P�D�Q�D�J�H�U�������������I�R�U���W�K�H���W�H�Q�D�Q�W���S�O�D�F�H�P�H�Q�W���I�H�H�������7�K�U�R�X�J�K���$�G�G�H�Q�G�X�P�������W�R���W�K�H�����Q�G���5�3�$�����0�V����

�=�K�X���O�D�W�H�U���F�K�D�Q�J�H�G���W�K�H���S�X�U�F�K�D�V�H�U���W�R���3�O�D�L�Q�W�L�I�I��������

�������� �0�V���� �=�K�X�� �D�J�U�H�H�G�� �W�K�D�W�� �V�K�H�� �Z�D�V�� �Q�R�W�� �U�H�O�\�L�Q�J�� �X�S�R�Q�� �D�Q�\�� �U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V�� �P�D�G�H�� �E�\��

�%�U�R�N�H�U�V�� �R�U�� �%�U�R�N�H�U�¶�V�� �D�J�H�Q�W�������0�V���� �=�K�X�� �D�J�U�H�H�G�� �W�R�� �S�X�U�F�K�D�V�H�� �W�K�H�� �3�U�R�S�H�U�W�\�� �$�6���,�6���� �:�+�(�5�(���,�6����

�Z�L�W�K�R�X�W���D�Q�\���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���R�U���Z�D�U�U�D�Q�W�L�H�V�������7�K�X�V�������0�V�����=�K�X���Z�D�L�Y�H�G���D�O�O���F�O�D�L�P�V���D�J�D�L�Q�V�W���%�U�R�N�H�U�V���R�U��

�W�K�H�L�U���D�J�H�Q�W�V���I�R�U�����D�����G�H�I�H�F�W�V���L�Q���W�K�H���3�U�R�S�H�U�W�\�����������������K�����I�D�F�W�R�U�V���U�H�O�D�W�H�G���W�R���0�V�����=�K�X�¶�V���I�D�L�O�X�U�H���W�R���F�R�Q�G�X�F�W��

�Z�D�O�N���W�K�U�R�X�J�K�V���R�U���L�Q�V�S�H�F�W�L�R�Q�V�������0�V���� �=�K�X�� �D�V�V�X�P�H�G�� �I�X�O�O���U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �D�Q�G���D�J�U�H�H�G���W�R���F�R�Q�G�X�F�W���V�X�F�K��

�W�H�V�W�V�����Z�D�O�N���W�K�U�R�X�J�K�V�����L�Q�V�S�H�F�W�L�R�Q�V���D�Q�G���U�H�V�H�D�U�F�K�����D�V���V�K�H���G�H�H�P�H�G���Q�H�F�H�V�V�D�U�\�������,�Q���D�Q�\���H�Y�H�Q�W�����%�U�R�N�H�U�
�V��

�O�L�D�E�L�O�L�W�\�� �Z�D�V�� �O�L�P�L�W�H�G���� �X�Q�G�H�U�� �D�Q�\�� �D�Q�G�� �D�O�O�� �F�L�U�F�X�P�V�W�D�Q�F�H�V���� �W�R�� �W�K�H�� �D�P�R�X�Q�W�� �R�I�� �W�K�D�W�� �%�U�R�N�H�U�
�V��

�F�R�P�P�L�V�V�L�R�Q���I�H�H���U�H�F�H�L�Y�H�G���L�Q���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q����

�������� �$�V�� �W�R�� �W�K�H�� �Z�D�L�Y�H�U�V���� �3�D�U�D�J�U�D�S�K�� �����'���� �R�I�� �W�K�H�� �E�R�W�K�� �W�K�H�� �5�3�$�� �D�Q�G�� ���Q�G�� �5�3�$�� �H�[�S�U�H�V�V�O�\��

�S�U�R�Y�L�G�H�G����

�,�W�� �L�V�� �V�W�U�R�Q�J�O�\�� �U�H�F�R�P�P�H�Q�G�H�G�� �W�K�D�W�� �%�X�\�H�U�� �U�H�W�D�L�Q�� �O�L�F�H�Q�V�H�G�� �1�H�Y�D�G�D��
�S�U�R�I�H�V�V�L�R�Q�D�O�V�� �W�R�� �F�R�Q�G�X�F�W�� �L�Q�V�S�H�F�W�L�R�Q�V���� �,�I�� �D�Q�\�� �L�Q�V�S�H�F�W�L�R�Q�� �L�V�� �Q�R�W��
�F�R�P�S�O�H�W�H�G���D�Q�G���U�H�T�X�H�V�W�H�G���U�H�S�D�L�U�V���D�U�H���Q�R�W���G�H�O�L�Y�H�U�H�G�� �W�R���6�H�O�O�H�U���Z�L�W�K�L�Q��
�W�K�H�� �'�X�H�� �'�L�O�L�J�H�Q�F�H�� �3�H�U�L�R�G���� �%�X�\�H�U�� �L�V�� �G�H�H�P�H�G�� �W�R�� �K�D�Y�H�� �Z�D�L�Y�H�G�� �W�K�H��
�U�L�J�K�W�� �W�R�� �W�K�D�W�� �L�Q�V�S�H�F�W�L�R�Q�� �D�Q�G�� �6�H�O�O�H�U�
�V�� �O�L�D�E�L�O�L�W�\�� �I�R�U�� �W�K�H�� �F�R�V�W�� �R�I�� �D�O�O��
�U�H�S�D�L�U�V�� �W�K�D�W�� �L�Q�V�S�H�F�W�L�R�Q�� �Z�R�X�O�G�� �K�D�Y�H�� �U�H�D�V�R�Q�D�E�O�\�� �L�G�H�Q�W�L�I�L�H�G�� �K�D�G�� �L�W��
�E�H�H�Q���F�R�Q�G�X�F�W�H�G�����H�[�F�H�S�W���D�V���R�W�K�H�U�Z�L�V�H���S�U�R�Y�L�G�H�G���E�\���O�D�Z����

��

�1�H�Y�H�U�W�K�H�O�H�V�V���� �0�V���� �=�K�X�� �Z�D�L�Y�H�G�� �K�H�U�� �L�Q�V�S�H�F�W�L�R�Q�� �U�H�O�D�W�H�G�� �W�R�� �W�K�H�� �R�U�L�J�L�Q�D�O�� �5�3�$�� �D�Q�G�� �W�K�H�� ���Q�G�� �5�3�$����

�U�H�L�Q�I�R�U�F�H�G���I�X�U�W�K�H�U���E�\���D�F�W�X�D�O�O�\���L�Q�L�W�L�D�O�L�Q�J���Q�H�[�W���W�R���W�K�H���Z�D�L�Y�H�U���L�Q���W�K�H�����Q�G���5�3�$�������0�V�����=�K�X���D�O�V�R���Z�D�L�Y�H�G��

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

�L�Q�V�S�H�F�W�L�R�Q���� �V�R�L�O���L�Q�V�S�H�F�W�L�R�Q���� �D�Q�G���V�W�U�X�F�W�X�U�D�O���L�Q�V�S�H�F�W�L�R�Q�������7�K�H�U�H�E�\���� �0�V���� �=�K�X�� �Z�D�L�Y�H�G���D�Q�\�� �O�L�D�E�L�O�L�W�\���R�I��
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�'�H�I�H�Q�G�D�Q�W�V���I�R�U���W�K�H���F�R�V�W���R�I���D�O�O���U�H�S�D�L�U�V���W�K�D�W���L�Q�V�S�H�F�W�L�R�Q���Z�R�X�O�G���K�D�Y�H���U�H�D�V�R�Q�D�E�O�\���L�G�H�Q�W�L�I�L�H�G���K�D�G���L�W���E�H�H�Q��

�F�R�Q�G�X�F�W�H�G�������7�K�H�� �5�3�$�� �D�Q�G�� �W�K�H�� ���Q�G�� �5�3�$�� �F�O�H�D�U�O�\�� �L�Q�G�L�F�D�W�H�G�� �W�K�D�W�� �0�V���� �=�K�X�� �Z�D�V�� �S�X�U�F�K�D�V�L�Q�J�� �W�K�H��

�3�U�R�S�H�U�W�\���³�$�6���,�6�����:�+�(�5�(���,�6���Z�L�W�K�R�X�W���D�Q�\���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���R�U���Z�D�U�U�D�Q�W�L�H�V���´������

�������� �$�G�G�L�W�L�R�Q�D�O�O�\���� �0�V���� �=�K�X�� �D�O�V�R�� �D�J�U�H�H�G�� �W�K�D�W�� �W�K�H�� �%�U�R�N�H�U�V�� �'�H�I�H�Q�G�D�Q�W�V�� �K�D�G�� �³�Q�R��

�U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �W�R�� �D�V�V�L�V�W�� �L�Q�� �W�K�H�� �S�D�\�P�H�Q�W���R�I�� �D�Q�\�� �U�H�S�D�L�U���� �F�R�U�U�H�F�W�L�R�Q�� �R�U�� �G�H�I�H�U�U�H�G�� �P�D�L�Q�W�H�Q�D�Q�F�H�� �R�Q�� �W�K�H��

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

�6�H�O�O�H�U���R�U���U�H�T�X�H�V�W�H�G���E�\���R�Q�H���S�D�U�W�\���´�����3�D�U�D�J�U�D�S�K�������'�����R�I���W�K�H���5�3�$����

�������� �6�L�Q�F�H�� ������������ �0�U���� �0�L�D�R���� �0�V���� �=�K�X���� �D�Q�G���R�U�� �3�O�D�L�Q�W�L�I�I�� �K�D�Y�H�� �E�H�H�Q�� �L�Q�Y�R�O�Y�H�G�� �L�Q�� �W�K�H��

�S�X�U�F�K�D�V�H�� �R�I�� �D�S�S�U�R�[�L�P�D�W�H�O�\�� �W�Z�H�Q�W�\�� �U�H�V�L�G�H�Q�W�L�D�O�� �S�U�R�S�H�U�W�L�H�V���� �� �,�Q�� �&�O�D�U�N�� �&�R�X�Q�W�\�� �D�O�R�Q�H���� �0�V���� �=�K�X�� �D�Q�G��

�0�U�����0�L�D�R���Z�H�U�H���L�Q�Y�R�O�Y�H�G���Z�L�W�K���W�K�H���S�X�U�F�K�D�V�H���R�I���D�W���O�H�D�V�W���H�L�J�K�W���U�H�Q�W�D�O���S�U�R�S�H�U�W�L�H�V���V�W�D�U�W�L�Q�J���L�Q����������������

�������� �0�U���� �0�L�D�R�� �X�Q�G�H�U�V�W�R�R�G�� �W�K�H�� �L�P�S�R�U�W�D�Q�F�H�� �W�R�� �F�K�H�F�N�� �S�X�E�O�L�F�� �U�H�F�R�U�G�V�� �Z�K�H�Q�� �F�R�Q�G�X�F�W�L�Q�J��

�G�X�H���G�L�O�L�J�H�Q�F�H��������

�������� �3�O�D�L�Q�W�L�I�I���Z�D�V���D���V�R�S�K�L�V�W�L�F�D�W�H�G���E�X�\�H�U���D�Z�D�U�H���R�I���W�K�H���Q�H�F�H�V�V�L�W�\���R�I���S�U�R�S�H�U�W�\���L�Q�V�S�H�F�W�L�R�Q����

�������� �$�W���D�O�O���W�L�P�H�V���U�H�O�H�Y�D�Q�W���S�U�L�R�U���W�R���W�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���3�U�R�S�H�U�W�\�����3�O�D�L�Q�W�L�I�I���K�D�G���D�F�F�H�V�V���W�R��

�L�Q�V�S�H�F�W���W�K�H���H�Q�W�L�U�H���S�U�R�S�H�U�W�\���D�Q�G���F�R�Q�G�X�F�W���Q�R�Q���L�Q�Y�D�V�L�Y�H�����Q�R�Q���G�H�V�W�U�X�F�W�L�Y�H���L�Q�V�S�H�F�W�L�R�Q�V����

�������� �3�U�L�R�U���W�R���W�K�H���S�X�U�F�K�D�V�H�����0�U�����0�L�D�R���Z�D�V���D�Z�D�U�H���W�K�D�W���W�K�H���6�H�O�O�H�U���³�V�W�U�R�Q�J�O�\���U�H�F�R�P�P�H�Q�G�H�G��

�W�K�D�W���E�X�\�H�U���U�H�W�D�L�Q���O�L�F�H�Q�V�H�G���1�H�Y�D�G�D���S�U�R�I�H�V�V�L�R�Q�D�O�V���W�R���F�R�Q�G�X�F�W���L�Q�V�S�H�F�W�L�R�Q�V�´����

�������� �3�O�D�L�Q�W�L�I�I�� �Z�D�V�� �D�O�V�R�� �D�Z�D�U�H�� �R�I�� �W�K�H�� �O�D�Q�J�X�D�J�H�� �L�Q�� �W�K�H�� �5�3�$�� �X�Q�G�H�U�� �3�D�U�D�J�U�D�S�K�� �����'���� �W�K�D�W��

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

�������� �$�V�� �W�R�� �W�K�H�� �5�3�$���� �0�U���� �0�L�D�R�� �D�J�U�H�H�G�� �W�K�D�W�� �D�O�O�� �W�K�H�� �W�H�U�P�V�� �L�Q�� �L�W�� �Z�H�U�H�� �F�R�Q�V�S�L�F�X�R�X�V�� �D�Q�G��

�X�Q�G�H�U�V�W�D�Q�G�D�E�O�H�����D�Q�G���L�W���Z�D�V���D���V�W�D�Q�G�D�U�G���D�J�U�H�H�P�H�Q�W���V�L�P�L�O�D�U���W�R���W�K�H���R�W�K�H�U���D�J�U�H�H�P�H�Q�W�V���K�H���K�D�G���X�V�H�G���L�Q��

�S�X�U�F�K�D�V�L�Q�J���W�K�H���R�W�K�H�U���S�U�R�S�H�U�W�L�H�V���L�Q���&�O�D�U�N���&�R�X�Q�W�\�����1�H�Y�D�G�D��������

�������� �2�Q�� �R�U�� �D�E�R�X�W�� �$�X�J�X�V�W�� �������� ������������ �0�U���� �0�L�D�R�� �L�Q�V�S�H�F�W�H�G�� �3�U�R�S�H�U�W�\���� �� �'�X�U�L�Q�J�� �W�K�D�W�� �W�L�P�H����

�0�U�����0�L�D�R���Q�R�W�H�G���L�V�V�X�H�V���Z�L�W�K���W�K�H���3�U�R�S�H�U�W�\���W�K�D�W���Z�H�U�H���Q�R�W���X�S���W�R���F�R�G�H�����I�L�Q�L�V�K�L�Q�J���L�V�V�X�H�V�����*�)�&�,���R�X�W�O�H�W�V������

�D�Q�G���H�O�H�F�W�U�L�F�D�O���L�V�V�X�H�V��������

�������� �0�U���� �0�L�D�R�� �D�F�N�Q�R�Z�O�H�G�J�H�G�� �W�K�H�U�H�� �Z�D�V�� �D�Q�� �L�V�V�X�H�� �Z�L�W�K�� �H�[�S�R�V�H�G�� �H�O�H�F�W�U�L�F�D�O�� �L�Q�� �8�Q�L�W�� �&�� �D�V��

��������������������������������������������������������������������������������������������������
������ �7�K�H���6�H�F�R�Q�G���$�P�H�Q�G�H�G���&�R�P�S�O�D�L�Q�W���U�H�I�H�U�H�Q�F�H�V���*�)�&�,���D�W���3�D�U�D�J�U�D�S�K���������D���������7�K�L�V���L�O�O�X�V�W�U�D�W�H�V���W�K�H���I�U�L�Y�R�O�R�X�V���Q�D�W�X�U�H��

�R�I���W�K�H���S�O�H�D�G�L�Q�J���V�L�Q�F�H���0�U�����0�L�D�R���U�H�T�X�H�V�W�H�G���7�.�1�5���W�R���L�Q�V�W�D�O�O���W�K�H�V�H���I�R�U���3�O�D�L�Q�W�L�I�I��������
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�
�Z�H�O�O���D�V���S�R�V�V�L�E�O�H���D�V�E�H�V�W�R�V������

�������� �0�U�����0�L�D�R���Q�R�W�H�G���W�K�D�W���W�K�H�U�H���Z�H�U�H���F�U�D�F�N�V���L�Q���W�K�H���F�H�U�D�P�L�F���I�O�R�R�U���W�L�O�H�V���D�Q�G���Y�L�V�L�E�O�H���F�U�D�F�N�V��

�L�Q���W�K�H���F�R�Q�F�U�H�W�H���I�R�X�Q�G�D�W�L�R�Q�����Z�K�L�F�K���Z�H�U�H���R�S�H�Q���D�Q�G���R�E�Y�L�R�X�V��������

�������� �0�U���� �0�L�D�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �K�H�� �F�R�X�O�G�� �D�O�V�R�� �K�D�Y�H�� �V�H�H�Q�� �W�K�H�� �G�U�\�H�U�� �Y�H�Q�W�� �G�X�U�L�Q�J�� �K�L�V��

�L�Q�V�S�H�F�W�L�R�Q��������

�������� �0�U�����0�L�D�R���D�G�P�L�W�W�H�G���W�K�D�W���K�H���F�R�X�O�G���K�D�Y�H���I�R�O�O�R�Z�H�G���X�S���R�Q���W�K�H���L�V�V�X�H�V���L�G�H�Q�W�L�I�L�H�G���L�Q���W�K�H��

�6�5�3�'�)���W�K�D�W���L�Q�F�O�X�G�H�G���W�K�H���+�9�$�&���D�Q�G���W�K�H���S�H�U�P�L�W�V����

�������� �6�L�P�L�O�D�U�O�\���� �0�U�����0�L�D�R���V�K�R�X�O�G���K�D�Y�H�� �F�R�Q�W�D�F�W�H�G���W�K�H���O�R�F�D�O���E�X�L�O�G�L�Q�J���G�H�S�D�U�W�P�H�Q�W���D�V���S�D�U�W��

�R�I���K�L�V���G�X�H���G�L�O�L�J�H�Q�F�H��������

�������� �3�O�D�L�Q�W�L�I�I���Z�D�V���D�O�V�R���R�Q���Q�R�W�L�F�H���R�I���W�K�H���S�R�W�H�Q�W�L�D�O���I�R�U���P�R�O�G���D�Q�G���W�K�H���U�H�T�X�L�U�H�P�H�Q�W���W�R���J�H�W���D��

�P�R�O�G���L�Q�V�S�H�F�W�L�R�Q��������

�������� �'�H�V�S�L�W�H�� �D�F�W�X�D�O�� �N�Q�R�Z�O�H�G�J�H�� �R�I�� �W�K�H�V�H�� �L�V�V�X�H�V���� �3�O�D�L�Q�W�L�I�I�� �G�L�G�� �Q�R�W�� �H�O�H�F�W�� �W�R�� �K�D�Y�H�� �D��

�S�U�R�I�H�V�V�L�R�Q�D�O���L�Q�V�S�H�F�W�L�R�Q���G�R�Q�H��������

�������� �)�L�Q�D�O�O�\���� �3�O�D�L�Q�W�L�I�I�� �Z�D�V�� �D�O�V�R�� �D�F�X�W�H�O�\�� �D�Z�D�U�H�� �R�I�� �W�K�H�� �U�H�T�X�L�U�H�P�H�Q�W�� �R�I�� �1�H�Y�D�G�D�� �O�D�Z�� �W�R��

�S�U�R�W�H�F�W���L�W�V�H�O�I���E�\���J�H�W�W�L�Q�J���D�Q���L�Q�V�S�H�F�W�L�R�Q��������

�������� �3�O�D�L�Q�W�L�I�I���D�V�V�X�P�H�G���W�K�H���U�L�V�N���R�I���I�D�L�O�L�Q�J���W�R���H�[�H�U�F�L�V�H���U�H�D�V�R�Q�D�E�O�H���F�D�U�H���W�R���S�U�R�W�H�F�W���L�W�V�H�O�I������

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

�D�W���W�K�H���W�L�P�H���R�I���W�K�H���R�U�L�J�L�Q�D�O���S�X�U�F�K�D�V�H���D�V���W�K�H�\���Z�H�U�H���³�R�S�H�Q���D�Q�G���R�E�Y�L�R�X�V�´��������

�������� �3�O�D�L�Q�W�L�I�I���I�D�L�O�H�G���W�R���G�L�I�I�H�U�H�Q�W�L�D�W�H���E�H�W�Z�H�H�Q���F�R�Q�G�L�W�L�R�Q�V���S�U�L�R�U���W�R���Z�K�H�Q���7�.�1�5���R�Z�Q�H�G���W�K�H��

�3�U�R�S�H�U�W�\�����Z�K�L�O�H���L�W���R�Z�Q�H�G���L�W�����D�Q�G���W�K�R�V�H���D�I�W�H�U�Z�D�U�G�V��������

�������� �1�R�� �G�L�V�S�X�W�H�� �H�[�L�V�W�V�� �W�K�D�W�� �7�.�1�5�� �G�L�G�� �Q�R�W�� �Q�H�H�G�� �S�H�U�P�L�W�V�� �I�R�U�� �W�K�H�� �L�Q�W�H�U�L�R�U�� �Z�R�U�N�� �L�W�� �K�D�G��

�G�R�Q�H���W�R���W�K�H���3�U�R�S�H�U�W�\��������

�������� �3�O�D�L�Q�W�L�I�I���K�D�V���D�O�Z�D�\�V���E�H�H�Q���W�U�\�L�Q�J���W�R���O�H�D�V�H���W�K�H���3�U�R�S�H�U�W�\���G�H�V�S�L�W�H���Q�R�W���G�R�L�Q�J���D�Q�\���R�I���W�K�H��

�U�H�S�D�L�U�V�� �O�L�V�W�H�G�� �E�\�� �3�O�D�L�Q�W�L�I�I�¶�V�� �H�[�S�H�U�W���� �� �7�K�L�V�� �L�O�O�X�V�W�U�D�W�H�V�� �W�K�H�� �O�D�F�N�� �R�I�� �P�H�U�L�W�� �R�I�� �3�O�D�L�Q�W�L�I�I�� �W�K�D�W�� �W�K�H�U�H�� �D�U�H��

�X�Q�G�H�U�O�\�L�Q�J���F�R�Q�G�L�W�L�R�Q�V���Z�L�W�K���W�K�H���3�U�R�S�H�U�W�\��������

�������� �0�R�U�H�R�Y�H�U���� �3�O�D�L�Q�W�L�I�I�� �G�R�H�V�� �Q�R�W�� �S�U�R�Y�L�G�H�� �D�Q�\�� �Q�R�W�L�F�H�� �W�R�� �W�K�H�� �W�H�Q�D�Q�W�V�� �D�E�R�X�W�� �L�W�V�� �H�[�S�H�U�W�¶�V��

�U�H�S�R�U�W���R�U���W�K�L�V���O�L�W�L�J�D�W�L�R�Q�������7�K�L�V���L�O�O�X�V�W�U�D�W�H�V���W�K�H���O�D�F�N���R�I���P�H�U�L�W���R�I���3�O�D�L�Q�W�L�I�I�¶�V���F�O�D�L�P�V���D�Q�G���S�U�R�Y�H�V���W�K�D�W���L�W��

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

�������� �0�U�����0�L�D�R���D�G�P�L�W�W�H�G���W�K�D�W���P�X�O�W�L�S�O�H���W�K�L�U�G���S�D�U�W�L�H�V���F�R�X�O�G���K�D�Y�H���S�R�W�H�Q�W�L�D�O�O�\���G�D�P�D�J�H�G���W�K�H��

�3�U�R�S�H�U�W�\����

�������� �3�O�D�L�Q�W�L�I�I�� �G�L�G�� �Q�R�W�� �S�U�H�V�H�Q�W�� �D�Q�\�� �H�Y�L�G�H�Q�F�H�� �U�H�O�D�W�H�G�� �W�R�� �'�H�I�H�Q�G�D�Q�W�V�¶�� �D�O�O�H�J�H�G�� �N�Q�R�Z�O�H�G�J�H��

�R�W�K�H�U���W�K�D�Q���K�L�V���S�H�U�V�R�Q�D�O���E�H�O�L�H�I���D�Q�G���V�S�H�F�X�O�D�W�L�R�Q��������

�������� �0�U���� �0�L�D�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �K�H�� �K�D�V�� �Q�R�� �H�Y�L�G�H�Q�F�H�� �'�H�I�H�Q�G�D�Q�W�V�� �N�Q�H�Z�� �D�E�R�X�W�� �W�K�H�� �D�O�O�H�J�H�G��

�P�R�L�V�W�X�U�H�� �F�R�Q�G�L�W�L�R�Q�V���� �� �$�G�G�L�W�L�R�Q�D�O�O�\���� �K�H�� �D�O�V�R�� �D�G�P�L�W�W�H�G�� �W�K�D�W�� �W�K�H�U�H�� �L�V�� �Q�R�� �H�Y�L�G�H�Q�F�H�� �W�K�D�W�� �'�H�I�H�Q�G�D�Q�W�V��

�N�Q�H�Z���D�E�R�X�W���W�K�H���D�O�O�H�J�H�G���L�V�V�X�H�V���Z�L�W�K���W�K�H���S�O�X�P�E�L�Q�J���V�\�V�W�H�P�������+�H���D�O�V�R���D�G�P�L�W�W�H�G���W�K�D�W���K�H���G�L�G���Q�R�W���N�Q�R�Z��

�L�I���'�H�I�H�Q�G�D�Q�W�V���N�Q�H�Z���D�E�R�X�W���W�K�H���D�O�O�H�J�H�G���L�V�V�X�H�V���Z�L�W�K���W�K�H���G�X�F�W���Z�R�U�N���Z�K�H�Q���W�K�H�\���R�Z�Q�H�G���W�K�H���3�U�R�S�H�U�W�\������

�+�H���D�O�V�R���U�H�F�R�J�Q�L�]�H�G���W�K�H���G�H�I�L�F�L�H�Q�F�\���L�Q���3�O�D�L�Q�W�L�I�I�¶�V���H�[�S�H�U�W�¶�V���U�H�S�R�U�W���W�K�D�W���I�D�L�O�H�G���W�R���G�L�I�I�H�U�H�Q�W�L�D�W�H���E�H�W�Z�H�H�Q��

�F�R�Q�G�L�W�L�R�Q�V���S�U�L�R�U���W�R���Z�K�H�Q���7�.�1�5���R�Z�Q�H�G���W�K�H���3�U�R�S�H�U�W�\�����Z�K�L�O�H���L�W���R�Z�Q�H�G���L�W�����D�Q�G���W�K�R�V�H���D�I�W�H�U�Z�D�U�G�V��������

�������� �0�U�����0�L�D�R���D�O�V�R���U�H�F�R�J�Q�L�]�H�G���W�K�D�W���D���������\�H�D�U���R�O�G���S�U�R�S�H�U�W�\���F�R�X�O�G���K�D�Y�H���L�V�V�X�H�V���W�K�D�W���Z�H�U�H��

�Q�R�W���F�D�X�V�H�G���E�\���'�H�I�H�Q�G�D�Q�W�V��������

�������� �7�K�H�� �)�O�L�S�S�L�Q�J�� �)�X�Q�G�� �K�D�G�� �Q�R�W�K�L�Q�J�� �W�R�� �G�R�� �Z�L�W�K�� �3�O�D�L�Q�W�L�I�I�¶�V�� �G�H�F�L�V�L�R�Q�� �W�R�� �S�X�U�F�K�D�V�H�� �W�K�H��

�3�U�R�S�H�U�W�\��������

�������� �3�O�D�L�Q�W�L�I�I�� �D�G�P�L�W�W�H�G�O�\�� �D�P�S�O�L�I�L�H�G�� �L�W�V�� �D�O�O�H�J�H�G�� �G�D�P�D�J�H�V�� �E�\�� �P�R�U�H�� �W�K�D�Q�� ���[���� �D�Q�G�� �W�K�H�Q��

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

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

�W�K�H�� �3�U�R�S�H�U�W�\�� �D�Q�G�� �3�O�D�L�Q�W�L�I�I�¶�V�� �Z�D�L�Y�H�U�V�� �U�H�O�D�W�H�G�� �W�R�� �W�K�H�� �L�Q�V�S�H�F�W�L�R�Q�V���� �� �3�O�D�L�Q�W�L�I�I�� �Z�D�L�Y�H�G���W�K�H�� �L�Q�V�S�H�F�W�L�R�Q�V��

�D�Q�G�� �S�X�U�F�K�D�V�H�G�� �W�K�H�� �S�U�R�S�H�U�W�\�� �³�D�V�� �L�V�´���� �� �� �7�K�L�V�� �V�K�R�Z�V�� �W�K�D�W�� �3�O�D�L�Q�W�L�I�I�� �K�D�G�� �Q�R�� �L�Q�W�H�U�H�V�W�� �L�Q�� �K�D�Y�L�Q�J�� �D��

�S�U�R�I�H�V�V�L�R�Q�D�O���L�Q�V�S�H�F�W�L�R�Q���G�R�Q�H�������,�W���V�K�R�Z�V���W�K�H���E�H�K�D�Y�L�R�U���R�I���W�K�H���3�O�D�L�Q�W�L�I�I���U�H�O�D�W�H�G���W�R���W�K�H���H�Q�W�L�U�H���F�D�V�H��������

�������� �3�O�D�L�Q�W�L�I�I���Z�D�V���H�Q�F�R�X�U�D�J�H�G���W�R���L�Q�V�S�H�F�W���W�K�H���S�U�R�S�H�U�W�\�����D�Q�G���W�K�H�\���G�L�G���Q�R�W���G�R���L�W�������,�W���Z�D�V���D��

�������\�H�D�U���R�O�G���S�U�R�S�H�U�W�\�������7�K�H�U�H���Z�H�U�H���V�S�H�F�L�I�L�F���G�L�V�F�O�R�V�X�U�H�V���W�K�D�W���Z�H�U�H���P�D�G�H���E�\���W�K�H���6�H�O�O�H�U�����D�Q�G���3�O�D�L�Q�W�L�I�I��

�Z�D�V���V�W�U�R�Q�J�O�\���H�Q�F�R�X�U�D�J�H�G���W�R���F�R�Q�G�X�F�W���W�K�H���L�Q�V�S�H�F�W�L�R�Q�����D�Q�G���W�K�H�\���G�L�G���Q�R�W���Z�D�Q�W���W�R����

�������� �7�K�L�V���L�V���D�������������F�D�V�H�������3�O�D�L�Q�W�L�I�I���K�D�V���Q�R�W���E�H�H�Q���G�L�O�L�J�H�Q�W���L�Q���F�R�Q�G�X�F�W�L�Q�J���G�L�V�F�R�Y�H�U�\��������

�5�X�O�H���������I���� �L�V���Q�R�W���D���V�K�L�H�O�G���W�K�D�W���F�D�Q���E�H���U�D�L�V�H�G���W�R���E�O�R�F�N���D���P�R�W�L�R�Q���I�R�U��
�V�X�P�P�D�U�\�� �M�X�G�J�P�H�Q�W�� �Z�L�W�K�R�X�W�� �H�Y�H�Q�� �W�K�H�� �V�O�L�J�K�W�H�V�W�� �V�K�R�Z�L�Q�J�� �E�\�� �W�K�H��
�R�S�S�R�V�L�Q�J���S�D�U�W�\���W�K�D�W���K�L�V���R�S�S�R�V�L�W�L�R�Q���L�V���P�H�U�L�W�R�U�L�R�X�V�����$���S�D�U�W�\���L�Q�Y�R�N�L�Q�J��
�L�W�V�� �S�U�R�W�H�F�W�L�R�Q�V�� �P�X�V�W�� �G�R�� �V�R�� �L�Q�� �J�R�R�G�� �I�D�L�W�K�� �E�\�� �D�I�I�L�U�P�D�W�L�Y�H�O�\��
�G�H�P�R�Q�V�W�U�D�W�L�Q�J�� �Z�K�\�� �K�H�� �F�D�Q�Q�R�W�� �U�H�V�S�R�Q�G�� �W�R�� �D�� �P�R�Y�D�Q�W�
�V�� �D�I�I�L�G�D�Y�L�W�V�� �D�V��
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�R�W�K�H�U�Z�L�V�H�� �U�H�T�X�L�U�H�G�� �E�\�� �5�X�O�H�� �������H���� �D�Q�G�� �K�R�Z�� �S�R�V�W�S�R�Q�H�P�H�Q�W�� �R�I�� �D��
�U�X�O�L�Q�J���R�Q���W�K�H���P�R�W�L�R�Q���Z�L�O�O���H�Q�D�E�O�H���K�L�P�����E�\���G�L�V�F�R�Y�H�U�\���R�U���R�W�K�H�U���P�H�D�Q�V����
�W�R���U�H�E�X�W���W�K�H���P�R�Y�D�Q�W�
�V���V�K�R�Z�L�Q�J���R�I���W�K�H���D�E�V�H�Q�F�H���R�I���D���J�H�Q�X�L�Q�H���L�V�V�X�H���R�I��
�I�D�F�W���� �:�K�H�U�H���� �D�V�� �K�H�U�H���� �D�� �S�D�U�W�\�� �I�D�L�O�V�� �W�R�� �F�D�U�U�\�� �K�L�V�� �E�X�U�G�H�Q�� �X�Q�G�H�U�� �5�X�O�H��
�������I�������S�R�V�W�S�R�Q�H�P�H�Q�W���R�I���D���U�X�O�L�Q�J���R�Q���D���P�R�W�L�R�Q���I�R�U���V�X�P�P�D�U�\���M�X�G�J�P�H�Q�W��
�L�V���X�Q�M�X�V�W�L�I�L�H�G����

���6�H�H���%�D�N�H�U�L�Q�N�� �Y���� �2�U�W�K�R�S�D�H�G�L�F�� �$�V�V�R�F�L�D�W�H�V���� �/�W�G������ �������� �3�����G�� ������ ������ ���1�H�Y���� ������������ ���T�X�R�W�L�Q�J���:�L�O�O�P�D�U��

�3�R�X�O�W�U�\�� �&�R���� �Y���� �0�R�U�W�R�Q���1�R�U�Z�L�F�K���3�U�R�G�X�F�W�V���� �������� �)�����G������������ �������� �����W�K���&�L�U���� �������������� �&�H�U�W�����G�H�Q�L�H�G������������

�8���6���������������������6���&�W�����������������������/���(�G�����G��������������������������

�������� �3�O�D�L�Q�W�L�I�I�� �I�D�L�O�H�G�� �W�R�� �D�U�W�L�F�X�O�D�W�H�� �W�K�H�� �D�O�O�H�J�H�G�� �G�L�V�F�R�Y�H�U�\�� �W�K�D�W�� �L�W�� �Z�R�X�O�G�� �O�L�N�H�O�\�� �K�D�Y�H������

�$�G�G�L�W�L�R�Q�D�O�O�\���� �3�O�D�L�Q�W�L�I�I�� �D�O�U�H�D�G�\�� �R�S�S�R�V�H�G�� �H�Q�O�D�U�J�L�Q�J�� �G�L�V�F�R�Y�H�U�\�� �E�\�� �V�S�H�F�L�I�\�L�Q�J�� �W�K�D�W���D�Q�\�� �H�[�W�H�Q�V�L�R�Q�� �R�I��

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

�3�O�D�L�Q�W�L�I�I���Z�R�X�O�G���O�D�U�J�H�O�\���U�H�V�W���X�S�R�Q���W�K�H���I�L�Q�G�L�Q�J�V���R�I���L�W�V���H�[�S�H�U�W�������6�H�H���3�O�D�L�Q�W�L�I�I�¶�V���2�S�S�R�V�L�W�L�R�Q���W�R���0�R�W�L�R�Q��

�W�R���(�Q�O�D�U�J�H���'�L�V�F�R�Y�H�U�\�������$�O�V�R�����3�O�D�L�Q�W�L�I�I�¶�V���F�R�X�Q�V�H�O�¶�V���G�H�F�O�D�U�D�W�L�R�Q���L�Q���W�K�H���2�S�S�R�V�L�W�L�R�Q���L�O�O�X�V�W�U�D�W�H�G���W�K�D�W���K�H��

�K�D�G���D�G�G�L�W�L�R�Q�D�O���G�L�V�F�X�V�V�L�R�Q�V���Z�L�W�K���3�O�D�L�Q�W�L�I�I�¶�V���H�[�S�H�U�W���U�H�O�D�W�H�G���W�R���W�K�H���0�6�-�����E�X�W���3�O�D�L�Q�W�L�I�I�¶�V���H�[�S�H�U�W���G�L�G���Q�R�W��

�S�U�R�I�I�H�U���D�Q�\���D�G�G�L�W�L�R�Q�D�O���R�S�L�Q�L�R�Q�V���W�R���F�R�X�Q�W�H�U���W�K�H���0�R�W�L�R�Q�����6�H�H���2�S�S�����D�W���S��������������������

�������� �$�V���D���P�D�W�W�H�U���R�I���O�D�Z�����3�O�D�L�Q�W�L�I�I���L�V���S�U�H�F�O�X�G�H�G���I�U�R�P���V�H�H�N�L�Q�J���G�D�P�D�J�H�V���I�U�R�P���'�H�I�H�Q�G�D�Q�W�V��

�E�H�F�D�X�V�H���R�I���K�H�U���I�D�L�O�X�U�H���W�R���L�Q�V�S�H�F�W�������³�1�R�Q�G�L�V�F�O�R�V�X�U�H���E�\���W�K�H���V�H�O�O�H�U���R�I���D�G�Y�H�U�V�H���L�Q�I�R�U�P�D�W�L�R�Q���F�R�Q�F�H�U�Q�L�Q�J��

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

�Z�K�H�Q�� �S�U�R�S�H�U�W�\�� �L�V�� �V�R�O�G�� �µ�D�V�� �L�V���¶�� �´�� ���0�D�F�N�L�Q�W�R�V�K�� �Y���� �-�D�F�N�� �0�D�W�W�K�H�Z�V�� �	�� �&�R������ �������� �1�H�Y���� ���������� ���������� ��������

�3�����G�� ���������� �������� ���������������� �� �0�R�U�H�R�Y�H�U���� �³�>�O�@�L�D�E�L�O�L�W�\�� �I�R�U���Q�R�Q�G�L�V�F�O�R�V�X�U�H�� �L�V�� �J�H�Q�H�U�D�O�O�\�� �Q�R�W�� �L�P�S�R�V�H�G�� �Z�K�H�U�H��

�W�K�H�� �E�X�\�H�U�� �H�L�W�K�H�U�� �N�Q�H�Z�� �R�I�� �R�U�� �F�R�X�O�G�� �K�D�Y�H�� �G�L�V�F�R�Y�H�U�H�G�� �W�K�H�� �G�H�I�H�F�W�V�� �S�U�L�R�U�� �W�R�� �W�K�H�� �S�X�U�F�K�D�V�H���´�� ���/�D�Q�G��

�%�D�U�R�Q���,�Q�Y�V�������,�Q�F�����Y�����%�R�Q�Q�L�H���6�S�U�L�Q�J�V���)�D�P�L�O�\���/�3�������������1�H�Y���������������������������������3�����G����������������������������������������

�������� �'�H�I�H�Q�G�D�Q�W�V���D�O�V�R���G�R���Q�R�W���K�D�Y�H���O�L�D�E�L�O�L�W�\���D�V���0�V�����=�K�X�������3�O�D�L�Q�W�L�I�I���S�X�U�F�K�D�V�H�G���W�K�H���3�U�R�S�H�U�W�\��

�³�D�V���L�V�´���Z�L�W�K�L�Q���W�K�H���U�H�D�F�K���R�I���W�K�H���G�L�O�L�J�H�Q�W���D�W�W�H�Q�W�L�R�Q���D�Q�G���R�E�V�H�U�Y�D�W�L�R�Q���R�I���W�K�H���E�X�\�H�U�������0�D�F�N�L�Q�W�R�V�K������������

�1�H�Y���� �D�W�� ���������� �������� �3�����G�� �D�W�� ���������� �� �1�5�6�� �†�� ���������������� �F�O�H�D�U�O�\�� �S�U�R�Y�L�G�H�V�� �W�K�D�W�� �W�K�H�� �G�L�V�F�O�R�V�X�U�H�V�� �G�R�� �Q�R�W��

�F�R�Q�V�W�L�W�X�W�H���D���Z�D�U�U�D�Q�W�\���R�I���W�K�H���3�U�R�S�H�U�W�\���D�Q�G���W�K�D�W���W�K�H���S�X�U�F�K�D�V�H�U���V�W�L�O�O���K�D�V���D���G�X�W�\���W�R���H�[�H�U�F�L�V�H���U�H�D�V�R�Q�D�E�O�H��

�F�D�U�H���W�R���S�U�R�W�H�F�W���K�L�P�V�H�O�I�������$���F�R�P�S�O�H�W�H�G���G�L�V�F�O�R�V�X�U�H���I�R�U�P���G�R�H�V���Q�R�W���F�R�Q�V�W�L�W�X�W�H���D�Q���H�[�S�U�H�V�V���R�U���L�P�S�O�L�H�G��

�Z�D�U�U�D�Q�W�\���U�H�J�D�U�G�L�Q�J���D�Q�\���F�R�Q�G�L�W�L�R�Q���R�I���U�H�V�L�G�H�Q�W�L�D�O���S�U�R�S�H�U�W�\���� �1�5�6���†�����������������������������&�K�D�S�W�H�U�V�����������D�Q�G��

�³�������� �R�I�� �1�H�Y�D�G�D�� �5�H�Y�L�V�H�G�� �6�W�D�W�X�W�H�V�� �G�R�� �Q�R�W�� �U�H�O�L�H�Y�H�� �D�� �E�X�\�H�U�� �R�U�� �S�U�R�V�S�H�F�W�L�Y�H�� �E�X�\�H�U�� �R�I�� �W�K�H�� �G�X�W�\�� �W�R��

�H�[�H�U�F�L�V�H���U�H�D�V�R�Q�D�E�O�H���F�D�U�H���W�R���S�U�R�W�H�F�W���K�L�P�V�H�O�I���R�U���K�H�U�V�H�O�I���´�����,�G�����D�W���†������������������������������
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�������� �3�O�D�L�Q�W�L�I�I���Z�D�L�Y�H�G���L�W�V���F�R�P�P�R�Q���O�D�Z���F�O�D�L�P�V���R�I���Q�H�J�O�L�J�H�Q�W���P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�����I�U�D�X�G�X�O�H�Q�W��
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�R�I�� �H�V�F�U�R�Z���� �D�Q�G�� �W�K�H�� �L�Q�I�R�U�P�D�W�L�R�Q�� �U�H�J�D�U�G�L�Q�J�� �3�U�R�S�H�U�W�\�� �Z�D�V�� �U�H�D�V�R�Q�D�E�O�\�� �D�F�F�H�V�V�L�E�O�H�� �W�R�� �W�K�H�� �E�X�\�H�U������

�)�U�H�G�H�U�L�F�� �D�Q�G���%�D�U�E�D�U�D�� �5�R�V�H�Q�E�H�U�J�� �/�L�Y�L�Q�J�� �7�U���� �Y���� �0�D�F�'�R�Q�D�O�G�� �+�L�J�K�O�D�Q�G�V�� �5�H�D�O�W�\���� �/�/�&���� �������� �3�����G��

���������������������1�H�Y����������������������

�������� �6�X�P�P�D�U�\���M�X�G�J�P�H�Q�W���L�V���D�S�S�U�R�S�U�L�D�W�H���X�Q�G�H�U���1�5�6���†���������������������������V�H�O�O�H�U���L�V���Q�R�W���U�H�T�X�L�U�H�G��

�W�R�� �G�L�V�F�O�R�V�H�� �D�� �G�H�I�H�F�W�� �L�Q�� �U�H�V�L�G�H�Q�W�L�D�O�� �S�U�R�S�H�U�W�\�� �R�I�� �Z�K�L�F�K�� �V�K�H�� �L�V�� �Q�R�W�� �D�Z�D�U�H������ �� �8�Q�G�H�U�� �W�K�L�V�� �V�W�D�W�X�W�H����
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�Q�R�W�� �K�D�Y�H�� �D�� �G�X�W�\�� �W�R�� �G�L�V�F�O�R�V�H�� �D�� �G�H�I�H�F�W�� �R�U�� �F�R�Q�G�L�W�L�R�Q�� �W�K�D�W�� �µ�P�D�W�H�U�L�D�O�O�\�� �D�I�I�H�F�W�V�� �W�K�H�� �Y�D�O�X�H�� �R�U�� �X�V�H�� �R�I��
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�1�5�6�� ������������������������ �������� �)�D�L�O�X�U�H�� �7�R�� �6�X�S�H�U�Y�L�V�H���� �,�Q�D�G�H�T�X�D�W�H�� �W�U�D�L�Q�L�Q�J�� �D�Q�G�� �(�G�X�F�D�W�L�R�Q���� ���������� �&�L�Y�L�O��
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�������� �(�L�J�K�W�K�� �-�X�G�L�F�L�D�O�� �'�L�V�W�U�L�F�W�� �&�R�X�U�W�� �5�X�O�H�� �����������H���� �S�U�R�Y�L�G�H�V�� �W�K�D�W���� �³�>�I�@�D�L�O�X�U�H�� �R�I�� �W�K�H��

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

�P�R�W�L�R�Q�� �D�Q�G���R�U�� �M�R�L�Q�G�H�U�� �L�V�� �P�H�U�L�W�R�U�L�R�X�V�� �D�Q�G�� �D�� �F�R�Q�V�H�Q�W�� �W�R�� �J�U�D�Q�W�L�Q�J�� �W�K�H�� �V�D�P�H���´�� �� �6�L�P�S�O�\�� �I�L�O�L�Q�J�� �D�Q��
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�������� �7�K�H�� �2�S�S�R�V�L�W�L�R�Q�� �I�D�L�O�H�G�� �W�R�� �D�G�G�U�H�V�V�� �W�K�H�� �0�R�W�L�R�Q�¶�V�� �D�U�J�X�P�H�Q�W�V�� �U�H�O�D�W�H�G�� �W�R�� �V�X�P�P�D�U�\��

�M�X�G�J�P�H�Q�W�� �L�Q�� �I�D�Y�R�U�� �R�I�� �'�H�I�H�Q�G�D�Q�W�V�� �R�Q�� �3�O�D�L�Q�W�L�I�I�¶�V�� �F�O�D�L�P�V�� �I�R�U���� �������� �5�,�&�2���� ���������� �)�U�D�X�G�X�O�H�Q�W��

�&�R�Q�Y�H�\�D�Q�F�H���� ���������� �)�U�D�X�G�X�O�H�Q�W�� �&�R�Q�Y�H�\�D�Q�F�H���� ���������� �&�L�Y�L�O�� �&�R�Q�V�S�L�U�D�F�\���� �D�Q�G�� ���������� �$�E�X�V�H�� �R�I�� �3�U�R�F�H�V�V������

�$�G�G�L�W�L�R�Q�D�O�O�\���� �3�O�D�L�Q�W�L�I�I�� �I�D�L�O�V���W�R���S�U�R�Y�L�G�H���D�Q�\�� �P�H�D�Q�L�Q�J�I�X�O���R�U���F�R�P�S�H�W�H�Q�W���R�S�S�R�V�L�W�L�R�Q���W�R���W�K�H���0�R�W�L�R�Q�¶�V��

�D�U�J�X�P�H�Q�W���I�R�U���V�X�P�P�D�U�\���M�X�G�J�P�H�Q�W���D�V���W�R���3�O�D�L�Q�W�L�I�I�¶�V���F�O�D�L�P�V���D�J�D�L�Q�V�W���W�K�H���%�U�R�N�H�U���'�H�I�H�Q�G�D�Q�W�V�������$�V���W�K�H�U�H��

�L�V�� �Q�R�� �2�S�S�R�V�L�W�L�R�Q�� �S�U�R�Y�L�G�H�G�� �W�R�� �W�K�R�V�H�� �D�U�J�X�P�H�Q�W�V�� �P�D�G�H�� �L�Q�� �W�K�H�� �0�R�W�L�R�Q���� �W�K�L�V�� �F�R�X�U�W�� �V�K�R�X�O�G�� �I�L�Q�G�� �W�K�D�W��

�W�K�R�V�H���D�U�J�X�P�H�Q�W�V���D�U�H���P�H�U�L�W�R�U�L�R�X�V���D�Q�G���J�U�D�Q�W���W�K�H���U�H�T�X�H�V�W���D�V���W�R���W�K�R�V�H���X�Q�R�S�S�R�V�H�G���L�V�V�X�H�V����

�������� �3�X�U�V�X�D�Q�W�� �W�R�� �1�H�Y�D�G�D�� �5�X�O�H�� �R�I�� �&�L�Y�L�O�� �3�U�R�F�H�G�X�U�H�� �������E������ �E�\�� �S�U�H�V�H�Q�W�L�Q�J�� �W�R�� �W�K�H�� �F�R�X�U�W�� �D��

�S�O�H�D�G�L�Q�J���R�U���R�W�K�H�U���S�D�S�H�U�����D�Q���D�W�W�R�U�Q�H�\���R�U���X�Q�U�H�S�U�H�V�H�Q�W�H�G���S�D�U�W�\���F�H�U�W�L�I�L�H�V������������ �L�W���L�V���Q�R�W���E�H�L�Q�J���S�U�H�V�H�Q�W�H�G��

�I�R�U���D�Q�\���L�P�S�U�R�S�H�U���S�X�U�S�R�V�H�����V�X�F�K���D�V���W�R���K�D�U�D�V�V�����F�D�X�V�H���X�Q�Q�H�F�H�V�V�D�U�\���G�H�O�D�\�����R�U���Q�H�H�G�O�H�V�V�O�\���L�Q�F�U�H�D�V�H���W�K�H��

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

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

�Q�H�Z�� �O�D�Z���� �������� �W�K�H�� �I�D�F�W�X�D�O�� �F�R�Q�W�H�Q�W�L�R�Q�V�� �K�D�Y�H�� �H�Y�L�G�H�Q�W�L�D�U�\�� �V�X�S�S�R�U�W���� �D�Q�G�� �������� �� �W�K�H�� �G�H�Q�L�D�O�V�� �R�I�� �I�D�F�W�X�D�O��

�F�R�Q�W�H�Q�W�L�R�Q�V���D�U�H���Z�D�U�U�D�Q�W�H�G���R�Q���W�K�H���H�Y�L�G�H�Q�F�H���R�U��������

�������� �³�,�I�����D�I�W�H�U���Q�R�W�L�F�H���D�Q�G���D���U�H�D�V�R�Q�D�E�O�H���R�S�S�R�U�W�X�Q�L�W�\���W�R���U�H�V�S�R�Q�G�����W�K�H���F�R�X�U�W���G�H�W�H�U�P�L�Q�H�V���W�K�D�W��

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

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

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

�S�D�U�W�Q�H�U�����D�V�V�R�F�L�D�W�H�����R�U���H�P�S�O�R�\�H�H���´�����1�(�9�����5�����&�,�9�����3�5�2�����������F����������

�������� �³�2�Q�� �L�W�V�� �R�Z�Q���� �W�K�H�� �F�R�X�U�W�� �P�D�\�� �R�U�G�H�U�� �D�Q�� �D�W�W�R�U�Q�H�\���� �O�D�Z�� �I�L�U�P���� �R�U�� �S�D�U�W�\�� �W�R�� �V�K�R�Z�� �F�D�X�V�H��

�Z�K�\���F�R�Q�G�X�F�W���V�S�H�F�L�I�L�F�D�O�O�\���G�H�V�F�U�L�E�H�G���L�Q���W�K�H���R�U�G�H�U���K�D�V���Q�R�W���Y�L�R�O�D�W�H�G���5�X�O�H���������E�����´�����,�G�����D�W���������F���������������³�$��
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�L�Q�F�O�X�G�H�V�������������K�D�U�D�V�V�P�H�Q�W�����F�D�X�V�L�Q�J���X�Q�Q�H�F�H�V�V�D�U�\���G�H�O�D�\�����R�U���Q�H�H�G�O�H�V�V���L�Q�F�U�H�D�V�L�Q�J���W�K�H���F�R�V�W���R�I���O�L�W�L�J�D�W�L�R�Q����

�R�U�� �������� �P�D�N�L�Q�J�� �I�U�L�Y�R�O�R�X�V�� �F�O�D�L�P�V���� �� �1�(�9�����5�����&�,�9�����3�5�2���� �������E�������������������� �� �5�X�O�H�� ������ �V�D�Q�F�W�L�R�Q�V�� �V�K�R�X�O�G�� �E�H��

�L�P�S�R�V�H�G���I�R�U���I�U�L�Y�R�O�R�X�V���D�F�W�L�R�Q�V�������0�D�U�V�K�D�O�O���Y�����'�L�V�W�U�L�F�W���&�R�X�U�W�������������1�H�Y���������������������������������3�����G����������������������

�������� �$���I�U�L�Y�R�O�R�X�V���F�O�D�L�P���L�V���R�Q�H���W�K�D�W���L�V���³�E�R�W�K���E�D�V�H�O�H�V�V���D�Q�G���P�D�G�H���Z�L�W�K�R�X�W���D���U�H�D�V�R�Q�D�E�O�H���D�Q�G��

�F�R�P�S�H�W�H�Q�W���L�Q�T�X�L�U�\���´�����%�H�U�J�P�D�Q�Q���Y�����%�R�\�F�H�������������1�H�Y���������������������������������3�����G�������������������������������������T�X�R�W�L�Q�J��

�7�R�Z�Q�V�H�Q�G�� �Y���� �+�R�O�P�D�Q�� �&�R�Q�V�X�O�W�L�Q�J�� �&�R�U�S������ �������� �)�����G�� ������������ ���������� �����W�K�� �&�L�U�����������������*�R�O�G�H�Q�� �(�D�J�O�H��

�'�L�V�W�U�L�E���� �&�R�U�S���� �Y���� �%�X�U�U�R�X�J�K�V�� �&�R�U�S������ �������� �)�����G�� ������������ ���������� �����W�K�� �&�L�U������������������ �� �$�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�I��

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

�Z�K�H�W�K�H�U���W�K�H���S�O�H�D�G�L�Q�J���L�V���³�Z�H�O�O���J�U�R�X�Q�G�H�G���L�Q���I�D�F�W���D�Q�G���L�V���Z�D�U�U�D�Q�W�H�G���E�\���H�[�L�V�W�L�Q�J���O�D�Z���R�U���D���J�R�R�G���I�D�L�W�K��

�D�U�J�X�P�H�Q�W�� �I�R�U�� �W�K�H�� �H�[�W�H�Q�V�L�R�Q���� �P�R�G�L�I�L�F�D�W�L�R�Q�� �R�U�� �U�H�Y�H�U�V�D�O�� �R�I�� �H�[�L�V�W�L�Q�J�� �O�D�Z�´���� �D�Q�G�� �������� �Z�K�H�W�K�H�U�� �W�K�H��

�D�W�W�R�U�Q�H�\���P�D�G�H���D���U�H�D�V�R�Q�D�E�O�H���D�Q�G���F�R�P�S�H�W�H�Q�W���L�Q�T�X�L�U�\�������%�H�U�J�P�D�Q�Q�������������1�H�Y�����D�W���������������������3�����G���D�W��������������

�$�� �V�D�Q�F�W�L�R�Q�� �L�P�S�R�V�H�G�� �I�R�U�� �Y�L�R�O�D�W�L�R�Q�� �R�I�� �5�X�O�H�� ������ �V�K�D�O�O�� �E�H�� �O�L�P�L�W�H�G�� �W�R�� �Z�K�D�W�� �L�V�� �V�X�I�I�L�F�L�H�Q�W�� �W�R�� �G�H�W�H�U��

�U�H�S�H�W�L�W�L�R�Q���R�I���V�X�F�K���F�R�Q�G�X�F�W���R�U���F�R�P�S�D�U�D�E�O�H���F�R�Q�G�X�F�W���E�\���R�W�K�H�U�V���V�L�P�L�O�D�U�O�\���V�L�W�X�D�W�H�G�������,�G�����D�W���������F��������������

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

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

�S�D�U�W�\�������1�(�9�����5�(�9�����6�7�$�7�����†�����������������������E���������,�Q���R�W�K�H�U���F�D�V�H�V�����D���F�R�X�U�W���P�D�\���D�Z�D�U�G���D�W�W�R�U�Q�H�\�V�¶���I�H�H�V���³�Z�K�H�Q��

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

�5�R�G�U�L�J�X�H�]�� �Y���� �3�U�L�P�D�G�R�Q�Q�D�� �&�R������ �/�/�&���� �������� �3�����G�� ���������� �������� ���1�H�Y���� �������������� �³�7�K�H�� �F�R�X�U�W�� �V�K�D�O�O�� �O�L�E�H�U�D�O�O�\��

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

�V�L�W�X�D�W�L�R�Q�V���´�����,�G�������7�K�H���1�H�Y�D�G�D���/�H�J�L�V�O�D�W�X�U�H���H�[�S�O�D�L�Q�H�G���W�K�D�W����

�>�L�@�W�� �L�V�� �W�K�H�� �L�Q�W�H�Q�W�� �R�I�� �W�K�H�� �/�H�J�L�V�O�D�W�X�U�H�� �W�K�D�W�� �W�K�H�� �F�R�X�U�W�� �D�Z�D�U�G�� �D�W�W�R�U�Q�H�\�
�V��
�I�H�H�V�� �S�X�U�V�X�D�Q�W�� �W�R�� �W�K�L�V�� �S�D�U�D�J�U�D�S�K�� �D�Q�G�� �L�P�S�R�V�H�� �V�D�Q�F�W�L�R�Q�V�� �S�X�U�V�X�D�Q�W�� �W�R��
�5�X�O�H���������R�I���W�K�H���1�H�Y�D�G�D���5�X�O�H�V���R�I���&�L�Y�L�O���3�U�R�F�H�G�X�U�H���L�Q���D�O�O���D�S�S�U�R�S�U�L�D�W�H��
�V�L�W�X�D�W�L�R�Q�V���W�R���S�X�Q�L�V�K���I�R�U���D�Q�G���G�H�W�H�U���I�U�L�Y�R�O�R�X�V���R�U���Y�H�[�D�W�L�R�X�V���F�O�D�L�P�V���D�Q�G��
�G�H�I�H�Q�V�H�V�� �E�H�F�D�X�V�H�� �V�X�F�K�� �F�O�D�L�P�V�� �D�Q�G�� �G�H�I�H�Q�V�H�V�� �R�Y�H�U�E�X�U�G�H�Q�� �O�L�P�L�W�H�G��
�M�X�G�L�F�L�D�O�� �U�H�V�R�X�U�F�H�V���� �K�L�Q�G�H�U�� �W�K�H�� �W�L�P�H�O�\�� �U�H�V�R�O�X�W�L�R�Q�� �R�I�� �P�H�U�L�W�R�U�L�R�X�V��
�F�O�D�L�P�V�� �D�Q�G�� �L�Q�F�U�H�D�V�H�� �W�K�H�� �F�R�V�W�V�� �R�I�� �H�Q�J�D�J�L�Q�J�� �L�Q�� �E�X�V�L�Q�H�V�V�� �D�Q�G��
�S�U�R�Y�L�G�L�Q�J���S�U�R�I�H�V�V�L�R�Q�D�O���V�H�U�Y�L�F�H�V���W�R���W�K�H���S�X�E�O�L�F����
��
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�,�G��� � � � �³�$�� �F�O�D�L�P�� �L�V�� �J�U�R�X�Q�G�O�H�V�V�� �L�I�� �µ�W�K�H�� �D�O�O�H�J�D�W�L�R�Q�V�� �L�Q�� �W�K�H�� �F�R�P�S�O�D�L�Q�W�� ���� ���� ���� �D�U�H�� �Q�R�W�� �V�X�S�S�R�U�W�H�G�� �E�\�� �D�Q�\��
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DISTRICT COURT
CLARK COUNTY, NEVADA

CASE NO: A-18-785917-CW L A B Investment LLC, 
Plaintiff(s)

vs.

TKNR Inc, Defendant(s)

DEPT. NO.  Department 14

AUTOMATED CERTIFICATE OF SERVICE

This automated certificate of service was generated by the Eighth Judicial District 
Court. The foregoing Amended Order was served via the court’s electronic eFile system to 
all recipients registered for e-Service on the above entitled case as listed below:

Service Date: 4/7/2021

Brinley Richeson bricheson@daynance.com

Steven Day sday@daynance.com

Michael Matthis matthis@mblnv.com

BENJAMIN CHILDS ben@benchilds.com

Nikita Burdick nburdick@burdicklawnv.com

Michael Lee mike@mblnv.com

Bradley Marx brad@marxfirm.com

Frank Miao frankmiao@yahoo.com

If indicated below, a copy of the above mentioned filings were also served by mail 
via United States Postal Service, postage prepaid, to the parties listed below at their last 
known addresses on 4/8/2021



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

John Savage Holley Driggs
Attn: John Savage, Esq
400 South Fourth Street, Third Floor
Las Vegas, NV, 89101

Nikita Pierce 6625 South Valley View Blvd. Suite 232
Las Vegas, NV, 89118
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NOAS  
Steven L. Day, Esq. 
Nevada Bar No. 3708 
DAY & NANCE  
1060 Wigwam Parkway 
Henderson, NV 89074 
Tel.  (702) 309-3333  
Fax  (702) 309-1085  
sday@daynance.com 
Attorneys for Plaintiff  
 

DISTRICT COURT  
 

CLARK COUNTY, NEVADA  
 

W L A B INVESTMENT, LLC,  
 

Plaintiff,  
v. 

 
 
TKNR, INC., a California Corporation, and  
CHI ON WONG aka CHI KUEN WONG, an 
individual, and  KENNY ZHONG LIN, aka KEN 
ZHONG LIN aka KENNETH ZHONG LIN aka 
WHONG K. LIN aka CHONG KENNY LIN aka 
ZHONG LIN, an individual, and LIWE HELEN 
CHEN aka HELEN CHEN, an individual and 
YAN QIU ZHANG, an individual and 
INVESTPRO LLC dba INVESTPRO REALTY, a 
Nevada Limited Liability Company, and MAN 
CHAU CHENG, an individual, and JOYCE A. 
NICKRANDT, an individual, and INVESTPRO 
INVESTMENTS LLC, a Nevada Limited 
Liability Company, and INVESTPRO 
MANAGER LLC, a Nevada Limited Liability 
Company and JOYCE A. NICKDRANDT, an 
indiv idual and does 1 through 15 and roe 
corporation  I -XXX,  
 

Defendants. 

 Case No: A-18-785917-C 
Dept No: 14 
 
 
 
NOTICE OF APPEAL  

  
 

NOTICE IS HEREBY GIVEN that Plaintiff WLAB INVESTMENT, LLC, hereby 

appeals to the Supreme Court of Nevada from the certain Amended Order Granting 

Case Number: A-18-785917-C

Electronically Filed
4/26/2021 4:08 PM
Steven D. Grierson
CLERK OF THE COURT
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ASTA  
Steven L. Day, Esq. 
Nevada Bar No. 3708 
DAY & NANCE  
1060 Wigwam Parkway 
Henderson, NV 89074 
Tel.  (702) 309-3333  
Fax  (702) 309-1085  
sday@daynance.com 
Attorneys for Plaintiff  
 

DISTRICT COURT  
 

CLARK COUNTY, NEVADA  
 

W L A B INVESTMENT, LLC,  
 

Plaintiff,  
v. 

 
 
TKNR, INC., a California Corporation, and  
CHI ON WONG aka CHI KUEN WONG, an 
individual, and  KENNY ZHONG LIN, aka KEN 
ZHONG LIN aka KENNETH ZHONG LIN aka 
WHONG K. LIN aka CHONG KENNY LIN aka 
ZHONG LIN, an individual, and LIWE HELEN 
CHEN aka HELEN CHEN, an individual and 
YAN QIU ZHANG, an individual and 
INVESTPRO LLC dba INVESTPRO REALTY, a 
Nevada Limited Liability Company, and MAN 
CHAU CHENG, an individual, and JOYCE A. 
NICKRANDT, an individual, and INVESTPRO 
INVESTMENTS LLC, a Nevada Limited 
Liability Company, and INVESTPRO 
MANAGER LLC, a Nevada Limited Liability 
Company and JOYCE A. NICKDRANDT, an 
indiv idual and does 1 through 15 and roe 
corporation  I -XXX,  
 

Defendants. 

 Case No: A-18-785917-C 
Dept No: 14 
 
 
 
CASE APPEAL STATEMENT  

  
 

 1. Name of appellant filing this case appeal statement:  WLAB INVESTMENT, 

LLC. 

Case Number: A-18-785917-C

Electronically Filed
4/26/2021 4:08 PM
Steven D. Grierson
CLERK OF THE COURT
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MICHAEL B. LEE, ESQ. (NSB 10122) 
MICHAEL MATTHIS, ESQ.  (NSB 14582) 
MICHAEL B. LEE, P.C. 
1820 E. Sahara Avenue, Suite 110 
Las Vegas, Nevada 89104 
Telephone: (702) 477.7030 
Facsimile: (702) 477.0096 
mike@mblnv.com  
Attorneys for Defendants 
 

IN THE EIGHTH JUDICIAL DISTRICT COURT  
 

CLARK COUNTY, NEVADA  
 
W L A B INVESTMENT, LLC, 
 
 Plaintiff, 
 
 vs. 
 
TKNR INC., a California Corporation, and 
CHI ON WONG aka CHI KUEN WONG, an 
individual, and KENNY ZHONG LIN, aka 
KEN ZHONG LIN aka KENNETH ZHONG 
LIN aka WHONG K. LIN aka CHONG 
KENNY LIN aka ZHONG LIN, an individual, 
and LIWE HELEN CHEN aka HELEN 
CHEN, an individual and YAN QIU ZHANG, 
an individual, and INVESTPRO LLC dba 
INVESTPRO REALTY, a Nevada Limited 
Liability Company, and MAN CHAU 
CHENG, an individual, and JOYCE A. 
NICKRANDT, an individual, and 
INVESTPRO INVESTMENTS LLC, a 
Nevada Limited   Liability Company, and 
INVESTPRO MANAGER LLC, a Nevada 
Limited Liability Company and JOYCE A. 
NICKRANDT, an individual and Does 1 
through 15 and Roe Corporation I - XXX, 
 
 Defendants. 

CASE NO.: A-18-785917-C 
DEPT. NO.: XIV 
 

DEFENDANTS’ OPPOSITION TO 
PLAINTIFF ’S MOTION FOR 

RECONSIDERATION 
 
 
 
 
 

 
Defendants TKNR INC. (“TKNR”), CHI ON WONG (“WONG”), KENNY ZHONG 

LIN (“LIN”), LIWE HELEN CHEN (“CHEN”), YAN QIU ZHANG (“ZHANG”), INVESTPRO 

LLC (“INVESTPRO”), MAN CHAU CHENG (“CHENG”), JOYCE A. NICKRANDT 

(“NICKRANDT”) , INVESTPRO INVESTMENTS, LLC (“Investments”), and INVESTPRO 

MANAGER LLC (hereinafter collectively referred to as the “Defendants”), by and through their 

Case Number: A-18-785917-C

Electronically Filed
4/30/2021 11:05 AM
Steven D. Grierson
CLERK OF THE COURT
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counsel of record, Michael B. Lee, P.C., hereby files this Opposition (“Opposition”) to Plaintiff’s 

Motion to Reconsider (“Motion”) .  This Opposition is made on the following Memorandum of 

Points and Authorities, any affidavits, declarations or exhibits attached hereto, and any oral 

arguments accepted at the time of the hearing of this matter.  Plaintiff W L A B INVESTMENT, 

LLC is hereinafter referred to as “Plaintiff ” or “WLAB”.     

MEMORANDUM OF POINTS AND AUTHORITIES  

I. INTRODUCTION 

 A. Overview 

 The Motion should be denied for both procedural and factual concerns.  First, the Motion 

was filed 16 days after the Notice of Entry of Order Granting Defendants’ Motion for Summary 

Judgment, which is untimely pursuant to Eighth Judicial District Court Rule (“EDCR”) § 2.24(b) 

and must not be considered.  Second, Plaintiff has filed a notice of appeal in this matter, 

divesting the district court of jurisdiction in this matter.  Finally, the Motion relies entirely on 

Mr. Miao’s affidavit to contradict or refute the facts he admitted to in his own deposition 

testimony, which is inappropriate and eviscerates the purpose of summary judgment. 

To the extent, the Motion argues that exhibits should have been authenticated, that is 

nothing more than harmless error, which Defendants have corrected through the Declaration of 

Mr. Kenny Lin.  Additionally, the argument lacks merit as Plaintiffs disclosed some of the 

documents that they argue were not authenticated. 

B. Statement of Facts 

 The following facts are taken from the “Findings of Fact” portion of the Order Granting 

Defendants’ Motion for Summary Judgment, or in the alternative, Partial Summary Judgment 

(“Order”) ; however, for length and clarity, the citations to Mr. Miao’s deposition have been 

removed from the below recitation.   

1. First Residential Purchase Agreement and Waiver of Inspections, 
Contractual Broker Limitations 

 
 

The Property (defining as 2132 Houston Drive, Las Vegas, NV 89104) was originally 

constructed in 1954. On or about August 11, 2017, Marie Zhu (“Zhu”), the original purchaser, 
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executed a residential purchase agreement (“RPA”) for the Property. See Order at ¶ 1.  At all 

times relevant, Ms. Zhu and Mr. Miao, the managing member of Plaintiff, were sophisticated 

buyers related to “property management, property acquisition, and property maintenance.” Id.  

The purchase price for the property was $200,000. Id.   

Through the RPA, Ms. Zhu waived her due diligence, although she had a right to conduct 

inspections: 

During such Period, Buyer shall have the right to conduct, non-
invasive/non-destructive inspections of all structural, roofing, 
mechanical, electrical, plumbing, heating/air conditioning, 
water/well/septic, pool/spa, survey, square footage, and any other 
property or systems, through licensed and bonded contractors or 
other qualified professionals. 
 
 

Id. at ¶ 2. 

Ms. Zhu did not cancel the contract related to any issues with the Property.  Id. at ¶ 3.  

Under Paragraph 7(C) of the RPA, Ms. Zhu waived the Due Diligence condition. Id. at 4.  Under 

Paragraph 7(D) of the RPA, it provided: 

It is strongly recommended that Buyer retain licensed Nevada 
professionals to conduct inspections. If any inspection is not 
completed and requested repairs are not delivered to Seller within 
the Due Diligence Period, Buyer is deemed to have waived the 
right to that inspection and Seller's liability for the cost of all 
repairs that inspection would have reasonably identified had it 
been conducted, except as otherwise provided by law. 

 
Id.  

Ms. Zhu waived any liability of Defendants for the cost of all repairs that inspection 

would have reasonably identified had it been conducted. Id. at ¶ 5.  Ms. Zhu also waived the 

energy audit, pest inspection, roof inspection, septic lid removal inspection, mechanical 

inspection, soil inspection, and structural inspection. Id.  

Under Paragraph 7(F), it was Ms. Zhu’s responsibility to inspect the Property sufficiently 

as to satisfy her use. Id. at ¶ 6.  Additionally, Wong, Lin, Chen, Zhang, Cheng, and Nickrandt 

(collectively, “Brokers” or “Broker Defendants”) had “no responsibility to assist in the payment 

of any repair, correction or deferred maintenance on the Property which may have been revealed 

by the above inspections, agreed upon by the Buyer and Seller or requested by one party.” Id.   
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On August 2, 2017, TKNR submitted its Seller Disclosures timely indicating all known 

conditions of the Subject Property.  Plaintiff’s Disclosure. Id. at ¶ 7.  In fact, TKNR disclosed 

that “3 units has (sic) brand new AC installed within 3 months,” and further that the “owner 

never resided in the property and never visited the property.” Id.  It also disclosed that the minor 

renovations, such as painting, was conducted by the Seller’s “handyman” as disclosed in the 

Seller’s Disclosures. Id.  Seller also disclosed that it had done construction, modification, 

alterations, or repairs without permits. Id.  Despite these disclosures, Plaintiff chose not to have a 

professional inspect the Subject Property, request additional information and/or conduct any 

reasonable inquires. Id.  

2. Second Residential Purchase Agreement and Waiver of Inspections, 
Contractual Broker Limitations 

 

On or before September 5, 2017, Ms. Zhu had issues related to the financing for the 

Property because of an appraisal.  Chen-Ms. Zhu email.  As such, Ms. Chen confirmed that Ms. 

Zhu would do a new purchase agreement, and would agree to pay the difference in an appraisal 

with a lower value than the purchase price, and waive inspections: 

Please note that seller agree the rest of terms and request to add the 
below term on the contract: 
"Buyer agree to pay the difference in cash if appraisal come in 
lower than purchase price, not to exceed purchase price of $200k" 
I just send you the docs, please review and sign if you are agree. 
Thank you! 
(Per buyer's request will waive licensed home inspector to do 
the home inspection) 
 
 

Id. at ¶ 8.   

On the same day, Ms. Zhu and TKNR agreed to Addendum No. 1 to cancel the RPA 

dated August 11, 2017, Addendum No. 1, and entered into a new Residential Purchase 

Agreement dated September 5, 2017 (“2nd RPA”). Id. at ¶ 9.  As before, the overall purchase 

price for the Property was $200,000, but Ms. Zhu changed the contingency for the loan to 

$150,000 with earnest money deposit of $500 and a balance of $49,500 owed at the close of 

escrow (“COE” or “Closing”). Id.  The COE was set for September 22, 2017. Id.  

/ / / / 
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Notably, although Ms. Zhu had not initialed the “Failure to Cancel or Resolve 

Objections” provision in the RPA, she initialed the corresponding provision in the 2nd RPA. Id. at 

¶ 10.  This was consistent with Ms. Zhu’s instructions to Ms. Chen. Id.  This is the second time 

that Ms. Zhu waived inspections for the Property despite the language in the 2nd RPA that 

strongly advised to get an inspection done. Id. 

 As noted, Ms. Zhu waived any inspections related to the purchase of the Property in the 

2nd RPA. Id. at ¶ 11.  Although Ms. Zhu had actual knowledge of the Seller’s Disclosures, and 

the Parties agreed to extend the COE to January 5, 2018, Ms. Zhu still never did any professional 

inspections. Id.  Instead, she put down an additional $60,000 as a non-refundable deposit to the 

TNKR. Id.  Moreover, she also agreed to pay rent in the amount of $650 per month for one of the 

units, and to also pay the property manager $800 for the tenant placement fee. Id.  Through 

Addendum 2 to the 2nd RPA, Ms. Zhu later changed the purchaser to Plaintiff. Id.  

  3. Deposition of Plaintiff’s Person Most Knowledgeable – Mr. Miao 

 Since 2008, Mr. Miao, Ms. Zhu, and/or Plaintiff have been involved in the purchase of 

approximately twenty properties. Id. at ¶ 12.  In Clark County alone, Ms. Zhu and Mr. Miao 

were involved with the purchase of at least eight rental properties starting in 2014. Id.  Plaintiff 

understands the importance of reading contracts. Id. at ¶ 13.  Mr. Miao specified that he 

understands the needs to check public records when conducting his due diligence. Id. at ¶ 14.  

Plaintiff was a sophisticated buyer who understands the necessity of getting properties inspected. 

Id. at ¶ 15. 

  4. Requirement to Inspect was Known 

 The terms of the RPA were clear to Plaintiff. Id. at ¶ 16.  As to Paragraph 7(A), Mr. Miao 

specified that he believed that his inspection and conversations with the tenant constituted the 

actions necessary to deem the Property as satisfactory for Plaintiff’s purchase. Id. at ¶ 17.  At all 

times relevant prior to the purchase of the Property, Plaintiff had access to inspect the entire 

property and conduct non-invasive, non-destructive inspections. Id. at ¶ 18.  Prior to the 

purchase, Mr. Miao was always aware that the Seller “strongly recommended that buyer retain 

licensed Nevada professionals to conduct inspections”. Id. at ¶ 19.  Plaintiff was also aware of 
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the language in the RPA under Paragraph 7(D) that limited potential damages that could have 

been discovered by an inspection. Id. at ¶ 20.  Finally, as to the RPA, Mr. Miao agreed that all 

the terms in it were conspicuous and understandable, and it was a standard agreement similar to 

the other agreements he had used in purchasing the other properties in Clark County, Nevada. Id. 

at ¶ 21. 

5. Mr. Miao does Inspections for Plaintiff Although he is not a Licensed, 
Bonded Professional Inspector 

 
 

 As to all the properties purchased by Plaintiff, Mr. Miao always does the inspections and 

does not believe a professional inspection is necessary. Id. at 22.  Based on his own belief, he 

does not believe that a professional inspection is necessary for multi-tenant residential properties. 

Id.  Notably, he does not have any professional license related to being a general contractor, 

inspector, appraiser, or project manager. Id. at ¶ 23.  Mr. Miao has never hired a professional 

inspector in Clark County, so he does not actually know what a professional inspection would 

encompass here. Id. at ¶ 24.  The main reason Plaintiff does not use a professional inspector is 

because of the cost. Id. at ¶ 25. 

 On or about August 10, 2017, Mr. Miao did an inspection of the Property. Id. at ¶ 26.  

During that time, he admitted that he noticed some issues with the Property that were not up to 

code, finishing issues, GFCI outlets, and electrical issues. Id.  Similarly, he also specified that 

there was an issue with exposed electrical in Unit C. Id. at ¶ 27.  He also noted that there could 

have been a potential asbestos issue as well. Id.  Additionally, Mr. Miao noted that there were 

cracks in the ceramic floor tiles, and he was aware of visible cracks in the concrete foundation, 

which were open and obvious. Id. at ¶ 28.  Mr. Miao also admitted that he could also have seen 

the dryer vent during his inspection. Id. at ¶ 29.  As to those issues, Mr. Miao determined that 

they were the only issues that TKNR needed to fix after his inspection. Id. at ¶ 30. 

 Moreover, Mr. Miao received the SRPDF prior to the purchase of the Property. Id. at ¶ 

31. As to SRPDF, Plaintiff was aware that TKNR was an investor who had not resided in the 

Property, and there were issues with the heating systems, cooling systems, and that there was 

work done without permits. Id. at 31.  Similarly, it was aware that the Property was 63 years old 
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at that time and all the work was done by a handyman other than the HVAC installation. Id. at ¶ 

31.  Despite these disclosures, Mr. Miao never followed up. Id. at ¶ 32.  However, Mr. Miao also 

admitted that he could have followed up on the issues identified in the SRPDF that included the 

HVAC and the permits. Id. at ¶ 33.  Similarly, Mr. Miao was aware that he should have 

contacted the local building department as part of his due diligence. Id. at ¶ 34. 

 Plaintiff was also on notice of the potential for mold and the requirement to get a mold 

inspection. Id. at ¶ 35.  Despite actual knowledge of these issues, Plaintiff did not elect to have a 

professional inspection done. Id. at ¶ 36.  Finally, Plaintiff was also acutely aware of the 

requirement of Nevada law to protect itself by getting an inspection. Id. at ¶ 37.  Ultimately, 

Plaintiff assumed the risk of failing to exercise reasonable care to protect itself. Id. at ¶ 38. 

6. No Dispute a Professional Inspection Could Have Revealed the Alleged 
Issues 

 
 

The alleged defects identified by both parties’ experts could have been discovered at the 

time of the original purchase. As to the ability to inspect, Mr. Miao admitted that he had access 

to the entire building. Id. at ¶ 39.  He had access to the attic and looked at it. Id.  Mr. Miao 

admitted that Plaintiff’s expert examined the same areas that he did. Id.  Notably, Plaintiff’s 

expert did not do any destructive testing, so the expert’s access was exactly the same as Mr. 

Miao’s original inspection. Id. at ¶ 40.  Mr. Miao admitted that Plaintiff’s expert’s inspection of 

the HVAC and the plumbing system would have been the same as his in 2017. Id. at ¶ 41.  Mr. 

Miao also admitted that the pictures attached to Plaintiff’s expert report were areas that he could 

have inspected in 2017. Id. at ¶ 42.   

Additionally, Mr. Miao accompanied Defendants’ expert during his inspection. Id. at ¶ 

43.  As before, Mr. Miao had the same access to the Property in 2017 for the areas inspected by 

Defendants’ expert. Id.  Mr. Miao agreed with Defendants’ expert that the alleged conditions 

identified by Plaintiff’s expert were “open and obvious.” Id. at ¶ 44.  He also agreed with 

Defendants’ expert’s finding that there was no noticeable sagging in the roof. Id. at ¶ 45.  

Incredibly, Mr. Miao also recognized the deficiency in Plaintiff’s expert’s report that failed to 

differentiate between conditions prior to when TKNR owned the Property, while it owned it, and 
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those afterwards. Id. at ¶ 46.  This would have also included any issues with the dryer vent and 

ducts, as he recognized that most rentals do not include washer / dryer units. Id.  

  7. No Permits Required for Cosmetic Work by TKNR 

 No dispute exists that TKNR did not need permits for the interior work it had done to the 

Property. Id. at ¶ 47.  Mr. Miao admitted no permits are required for: painting, papering, tiling, 

carpeting, cabinets, countertops, interior wall, floor or ceiling covering, and similar finish work. 

Id.  Also, no permit was needed for: window replacement without structural change or alteration, 

replace or repair the sink, faucet, countertops, shower walls, shower heads, rain gutters and down 

spouts, regrouting tile, a hose bib, portable heating appliances, portable ventilation appliances, 

portable cooling units, and/or portable evaporative coolers installed in windows. Id. 

  8. Plaintiff does not Disclose Alleged Issues to Potential Tenants 

 Since the date it purchased the Property, Plaintiff has always been trying to lease it. Id. at 

¶ 48.  According to Mr. Miao, the landlord must provide safe housing for the tenant. Id. 

However, they have not done any of the repairs listed by Plaintiff’s expert. Id.  This illustrates 

the lack of merit of Plaintiff that there are underlying conditions with the Property. Id.  

Moreover, Plaintiff does not provide any notice to the tenants about its expert’s report or this 

litigation. Id. at ¶ 49.  This illustrates the lack of merit of Plaintiff’s claims, proven that it has 

done nothing to correct the allegedly deficient conditions that are clearly not so dangerous as it 

does not tell prospective tenants about them. Id. at ¶ 50. 

  9. Squatters or Tenants could have Damaged the Property 

 Mr. Miao admitted that multiple third parties could have potentially damaged the 

Property. Id. at ¶ 51.  The Property has a historic problem with squatters during the time that 

Plaintiff owned it. Id.  He also admitted that tenants could have damaged the Property while they 

were occupying it. Id.  This could also account for the cracking on the walls. Id.  Tenants could 

have also damaged the Property if they hit it with their cars. Id. 

  10. No Evidence that Defendants Knew of Alleged Conditions 

 Plaintiff’s case is based on speculation that Defendants knew about the alleged conditions 

in the Property; however, Mr. Miao admitted that there is no evidence that shows Defendants 
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knew about them. Id. at ¶ 52.  The entire case is based on Mr. Miao’s personal belief and 

speculation. Id. at ¶ 53.  Mr. Miao admitted that he has no evidence Defendants knew about the 

alleged moisture conditions. Id. at ¶ 54.  Additionally, he also admitted that there is no evidence 

that Defendants knew about the alleged issues with the plumbing system. Id.  He also admitted 

that he did not know if Defendants knew about the alleged issues with the duct work when they 

owned the Property. Id.  He also recognized the deficiency in Plaintiff’s expert’s report that 

failed to differentiate between conditions prior to when TKNR owned the Property, while it 

owned it, and those afterwards. Id. 

 Mr. Miao also recognized that a 63-year-old property could have issues that were not 

caused by Defendants. Id. at ¶ 55.  This would have also included any issues with the dryer vent 

and ducts, and when the duct became disconnected. Id.  Plaintiff did not identify any discovery 

illustrating a genuine issue of material fact that Defendants knew of the alleged issues with the 

Property that they had not already disclosed on Seller’s Disclosures. Id. at ¶ 56.  Notably, during 

Mr. Miao’s due diligence period, he spoke with the tenants of the Property. Id. at ¶ 57.  This 

included a conversation with the long-term tenant of Unit A, who still resides in the Property to 

this day. Id.  At that time, the tenant reported being very happy with the Property and had no 

complaints. Id.  In fact, the tenant reported still being very happy with the Property. Id.  This 

illustrates that there is no basis that Defendants should have been aware of any of the issues 

when Mr. Miao, a self-professed expert, did not even know about them following his inspection. 

Id. 

  11. No Basis for RICO and/or Related to Flipping Fund 

 The Flipping Fund had nothing to do with Plaintiff’s decision to purchase the Property. 

Id. at ¶ 58.  He also admitted that he never received any pro forma, private placement 

information, calculations of profit and loss, capital contribution requirements, member share or 

units, or any such information about the Flipping Fund. Id. 

  12. Plaintiff Admitted it Inflated its Cost of Repair 

 Initially, Mr. Miao contacted contractors to bid the potential cost of repair for the 

Property and determined that it would have been $102,873.00. Id. at ¶ 59.  However, Plaintiff’s 
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expert opined that the cost of repair would have been $600,000, although he did not provide an 

itemized cost of repair. Id.  This illustrates that the bad faith purposes of this lawsuit were to 

simply harass Defendants. Id.  Mr. Miao perjured himself in his Declaration in support of the 

Opposition. Id. at ¶ 60.  He denied, under the penalty of perjury, that he never made an offer to 

settle this matter for $10,000. Id.  However, during his deposition he admitted that he did make 

this offer. Id.  As noted in the Motion, this illustrates the overall bad faith of the litigation where 

Plaintiff admittedly amplified its alleged damages by more than 6x, and then trebled the 

damages, and have run up egregious attorneys’ fees for this frivolous action. Id.  These are 

undisputed facts that prove abuse of process as a matter of law. Id. 

  13. Allegation in the Second Amended Complaint 

 On November 23, 2020, Plaintiff filed its Second Amended Complaint (“SAC”). Id. at ¶ 

61.  Based on the admissions of Mr. Miao and the waivers related to the RPA and the 2nd RPA, 

these allegations illustrate the overall frivolous nature of this action and why Rule 11 sanctions 

are appropriate. Id.   

As to paragraph 31(a) of the SAC, Mr. Miao admitted that the Seller’s Disclosures did 

disclose issues with the heating and cooling systems, the use of a handyman, and the lack of 

permits. Id. at ¶ 62.  Additionally, he specified that he noted issues with the electrical system and 

items not up to code at the time that he did his inspection and/or that any issues with the 

electrical system were “open and obvious” that a reasonable, professional inspection could have 

discovered in 2017. Id.  Despite these issues, Plaintiff chose not to have a professional 

inspection. Id.  Incredibly, Mr. Miao admitted that he was the person who asked for TKNR to 

install the GFCI outlets, so he was clearly aware of this issue as well. Id.  Moreover, Mr. Miao 

specified that this was a condition that Plaintiff could have inspected at or before the time it had 

originally purchased the Property. Id.  Notably, Mr. Miao admitted that no evidence showed that 

Defendants were aware of any of these issues. Id. 

As to 31(b), Mr. Miao admitted that the Seller’s Disclosures did disclose issues with the 

heating and cooling systems, the use of a handyman, the lack of permits, and issues with the 

sprinklers. Id. at ¶ 63.  Additionally, he specified that he noted issues with the plumbing system 
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were “open and obvious” that a reasonable, professional inspection could have discovered in 

2017. Id.  Despite these issues, Plaintiff chose not to have a professional inspection. Id.  

Moreover, Mr. Miao specified that this was a condition that Plaintiff could have inspected at or 

before the time it had originally purchased the Property. Id.  Notably, Mr. Miao admitted that no 

evidence showed that Defendants were aware of any of these issues. Id. 

As to 31(c), Mr. Miao admitted that the Seller’s Disclosures did disclose the use of a 

handyman, the lack of permits, and issues with the sprinklers. Id. at ¶ 64.  Additionally, he 

specified that he noted issues with the sewer system were “open and obvious” that a reasonable, 

professional inspection could have discovered in 2017. Id.  Despite these issues, Plaintiff chose 

not to have a professional inspection. Id.  Moreover, Mr. Miao specified that this was a condition 

that Plaintiff could have inspected at or before the time it had originally purchased the Property. 

Id.  Notably, Mr. Miao admitted that no evidence showed that Defendants were aware of any of 

these issues. Id. 

As to 31(d), Mr. Miao admitted that the Seller’s Disclosures did disclose issues with the 

heating and cooling systems, the use of a handyman, and the lack of permits. Id. at ¶ 65.  

Additionally, he specified that he did his inspection and/or that any issues with the heating 

system were “open and obvious” that a reasonable, professional inspection could have 

discovered in 2017. Id.  Despite these issues, Plaintiff chose not to have a professional 

inspection. Id.  Moreover, Mr. Miao specified that this was a condition that Plaintiff could have 

inspected at or before the time it had originally purchased the Property. Id.  Notably, Mr. Miao 

admitted that no evidence showed that Defendants were aware of any of these issues. Id. 

As to 31(e), Mr. Miao admitted that the Seller’s Disclosures did disclose issues with the 

heating and cooling systems, the use of a handyman, and the lack of permits. Id. at ¶ 66.  

Additionally, he specified that he noted issues with the heating and cooling system and items not 

up to code at the time that he did his inspection and/or that any issues with the heating and 

cooling system were “open and obvious” that a reasonable, professional inspection could have 

discovered in 2017. Id.  Despite these issues, Plaintiff chose not to have a professional 

inspection. Id.  Moreover, Mr. Miao specified that this was a condition that Plaintiff could have 
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inspected at or before the time it had originally purchased the Property. Id.  Notably, Mr. Miao 

admitted that no evidence showed that Defendants were aware of any of these issues. Id. 

As to 31(f), this allegation illustrates the prior knowledge that Plaintiff had before 

purchasing the Property, and the overall emphasis on the failure to obtain a professional 

inspection of the Property prior to purchasing it. Id. at ¶ 67. 

As to 31(g), (k), Mr. Miao admitted Plaintiff executed the mold and moisture waiver, and 

understood its affirmative duty to have an inspection done prior to the purchase of the Property. 

Id. at ¶ 68.  He also admitted that that the Seller’s Disclosures did disclose the use of a 

handyman, installation of the cabinetry, bathrooms, and the lack of permits. Id.  Additionally, he 

specified that he personally inspected the attic and the dryer vent before Plaintiff purchased the 

Property. Id.  Despite these issues, Plaintiff chose not to have a professional inspection. Id.  

Moreover, Mr. Miao specified that this was a condition that Plaintiff could have inspected at or 

before the time it had originally purchased the Property. Id.  Notably, Mr. Miao admitted that no 

evidence showed that Defendants were aware of any of these issues. Id.   

As to 31(h), Mr. Miao admitted that the Seller’s Disclosures did disclose issues with the 

heating and cooling systems, the use of a handyman, and the lack of permits. Id. at ¶ 69.  Mr. 

Miao admitted that there was visible cracking on the foundation, walls, and the tiles that were 

open and obvious at the time that Plaintiff purchased the Property in 2017. Id.  Moreover, Mr. 

Miao specified that this was a condition that Plaintiff could have inspected at or before the time 

it had originally purchased the Property. Id.  Notably, Mr. Miao admitted that no evidence 

showed that Defendants were aware of any of these issues. Id. 

As to 31(i), this allegation illustrates the prior knowledge that Plaintiff had before 

purchasing the Property, and the overall emphasis on the failure to obtain a professional 

inspection of the Property prior to purchasing it. Mr. Miao admitted that he should have followed 

up related to the permit issue prior to Plaintiff purchasing the Property. Id. at 70. 

As to 31(j), Mr. Miao admitted that the Seller’s Disclosures did disclose issues with the 

heating and cooling systems, the use of a handyman, and the lack of permits. Id. at ¶ 71.  

Additionally, he specified that he noted issues were “open and obvious” that a reasonable, 



1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

 
 
 

Page 13 of 22 

M
IC

H
A

E
L 

B
. L

E
E
, P

.C
. 

18
20

 E
. S

A
H

A
R

A
 A

V
E

N
U

E
, S

U
IT

E
 1

10
 

L
A

S
 V

E
G

A
S,

 N
E

V
A

D
A

 8
91

04
 

T
E

L 
– 

(7
02

) 5
46

-7
05

5;
 F

A
X

 –
 (7

02
) 8

25
-4

73
4 

 
professional inspection could have discovered in 2017. Id.  Mr. Miao agreed that there was no 

noticeable sagging on the roof. Id.  Despite these issues, Plaintiff chose not to have a 

professional inspection. Id.  Moreover, Mr. Miao specified that this was a condition that Plaintiff 

could have inspected at or before the time it had originally purchased the Property. Id.  Notably, 

Mr. Miao admitted that no evidence showed that Defendants were aware of any of these issues. 

Id. 

As to 31(l), Mr. Miao admitted that the Seller’s Disclosures did disclose issues with the 

heating and cooling systems, the use of a handyman, and the lack of permits. Id. at ¶ 72.  Mr. 

Miao admitted that there was visible cracking on the foundation, walls, and the tiles that were 

open and obvious at the time that Plaintiff purchased the Property in 2017. Id.  Moreover, Mr. 

Miao specified that this was a condition that Plaintiff could have inspected at or before the time 

it had originally purchased the Property. Id.  Notably, Mr. Miao admitted that no evidence 

showed that Defendants were aware of any of these issues, and also admitted that squatters and 

tenants could have damaged the Property. Id. 

14. No Reliance on Broker Agents 

As to the Brokers, Ms. Zhu agreed that she was not relying upon any representations 

made by Brokers or Broker’s agent. Id. at ¶ 73.  Ms. Zhu agreed to purchase the Property AS-IS, 

WHERE-IS, without any representations or warranties. Id.  Ms. Zhu agreed to satisfy herself, as 

to the condition of the Property, prior to the close of escrow. Id.  Ms. Zhu waived all claims 

against Brokers or their agents for (a) defects in the Property . . . (h) factors related to Ms. Zhu’s 

failure to conduct walk-throughs or inspections.  Id. Ms. Zhu assumed full responsibility and 

agreed to conduct such tests, walk-throughs, inspections and research, as she deemed necessary. 

Id.  In any event, Broker's liability was limited, under any and all circumstances, to the amount 

of that Broker's commission/fee received in the transaction. Id.  

  15. Mr. Miao Agreed with Defendants’ Expert 

 On November 17, 2020, Defendants’ expert, Neil D. Opfer, an Associate Professor of 

Construction Management at UNLV and overqualified expert, conducted an inspection of the 

Property. Id. at ¶ 74.  At that time, as noted earlier, Mr. Miao walked the Property with Professor 
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Opfer. Id.  Mr. Miao agreed with Professor Opfer that the alleged conditions identified by 

Plaintiff’s alleged expert were open and obvious. Id. at ¶ 75.  Mr. Miao also agreed with 

Professor Opfer that Plaintiff’s expert did not do any destructive testing, so the same alleged 

conditions that the alleged expert noted, would have been made by an inspector at the time of the 

purchase. Id. at ¶ 76.  Additionally, Mr. Miao agreed with Professor Opfer that Plaintiff’s alleged 

expert did “not recognize prior conditions in existence before any work took place by the 

Defendants.” Id. at ¶ 77. 

II. DISCUSSION 

 The following Discussion is organized into four (4) Parts.  Part A sets forth the legal 

standards related to the Motion’s requested relief.  Part B illustrates that there are procedural 

issues that bar the court from granting the Motion.  Part C explains that the Motion relies solely 

on the affidavit of Mr. Miao to contradict his previous deposition testimony in an attempt to 

create an issue of fact, which is improper.  Part D sets forth that the lack of authentication of the 

documents is harmless error and does not require reconsideration.  Part E establishes that there 

was no evidence in the record to support Plaintiff’s claims.  Part F requests sanctions for the 

frivolous nature of the Motion.  Finally, Part G provides that the deadline to object to the award 

of attorneys’ fees has expired and therefore should be issued in full to Defendants. 

A. Legal Standards 

1. Reconsideration 

“No motions once heard and disposed of may be renewed in the same cause, nor may the 

same matters therein embraced be reheard, unless by leave of the court granted upon motion 

therefor, after notice of such motion to the adverse parties.” See EDCR § 2.24(a).  “A party 

seeking reconsideration of a ruling of the court, other than any order that may be addressed by 

motion pursuant to NRCP 50(b), 52(b), 59 or 60, must file a motion for such relief within 14 

days after service of written notice of the order or judgment unless the time is shortened or 

enlarged by order.” Id. at § 2.24(b) (in pertinent part).  

/ / / / 

/ / / / 
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 2. Appeal Divests District Court of Jurisdiction 

The timely filing of a notice of appeal “divests the district court of jurisdiction to act and 

vests jurisdiction in [the Supreme Court].” See Mack-Manley v. Manley, 122 Nev. 849, 855, 

1387 P.3d 525, 529 (2006) (quoting Rust v. Clark Cty. School District, 103 Nev. 686, 688, 747 

P.2d 1380, 1382 (1987)).  “[ W]hen an appeal is perfected, the district court is divested of 

jurisdiction to revisit issues that are pending before this court, [but] the district court retains 

jurisdiction to enter orders on matters that are collateral to and independent from the appealed 

order, i.e., matters that in no way affect the appeal’s merits. Id. at 855, 529-30. 

3. Prior Deposition Testimony 

 “[A]n admitting party is barred from denying that which it has already admitted.  �/�D���7�H�[��

Partn. v. Deters, 893 P.2d 361, 365 (Nev. 1995) (citing Wagner v. Carex Investigations & Sec. 

Inc., 93 Nev. 627, 632, 572 P.2d 921, 924 (1977) (commenting on the application of Nev. R. 

Civ. Pro. 36).  The general rule “is that a party cannot create an issue of fact by an affidavit 

contradicting his prior deposition testimony.”  Kennedy v. Allied Mut. Ins. Co., 952 F.2d 262, 

266 (9th Cir. 1991) (citations omitted).  “[I]f a party who has been examined at length on 

deposition could raise an issue of fact simply by submitting an affidavit contradicting his own 

prior testimony, this would greatly diminish the utility of summary judgment as a procedure for 

screening out sham issues of fact.”  Id. (quoting Foster v. Arcata Associates, 772 F.2d 1453, 

1462 (9th Cir.1985), cert. denied, 475 U.S. 1048, 106 S.Ct. 1267, 89 L.Ed.2d 576 (1986) 

(additional citations omitted)). 

 “[A] ‘genuine’ issue of material fact within the intendment of NRCP 56 may not be 

created by the conflicting sworn statements of the party against whom summary judgment was 

entered, and that it was permissible for the court to prefer one statement over the other in 

deciding a summary judgment motion.” See Bank of Las Vegas v. Hoopes, 84 Nev. 585, 586, 445 

P.2d 937, 938, 1968 Nev. LEXIS 414, 3 (Nev. 1968) (citing Aldabe v. Adams, 81 Nev. 280, 402 

P.2d 34 (1965)).  A party’s conflicting statements do not create a genuine issue of material fact 

because Rule 56 contemplates conflicts created by adversaries. Id.  In circumstances where the 
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party is contradicting its own factual statement, the court is not required to accept the affidavit as 

true. Id. 

B. The Motion should be Denied for Procedural Concerns 

The Motion is untimely and should be denied for that reason.  The Notice of Entry of the 

Order was filed on March 31, 2021.  However, the Motion was not filed until April 16, 2021, 

two days after the deadline to file the Motion had ran. See EDCR § 2.24(b) (party has 14 days 

after Notice of Entry of Order to file a motion to reconsider).  Notably, the Notice of Entry of 

Order was filed electronically, and Plaintiff is well aware form previous briefing in this matter 

that there is no longer an additional three days tacked on to filing deadlines that arise from 

documents served through the court’s electronic filing system. See Nev. R. Civ. Pro. § 9(f)(2).  

As such, there is no excuse for the late filing, and the Motion should not be considered. 

Additionally, Plaintiff filed a notice of appeal in this matter on April 26, 2021, appealing 

the Order that is the subject of the Motion’s request for reconsideration.  As such, this Honorable 

Court has been divested of jurisdiction to rule on the Motion. See Mack-Manley v. Manley, 122 

Nev. 849, 855, 1387 P.3d 525, 529-30 (2006).  The Motion is clearly not collateral or 

independent from the appealed Order and thus cannot be considered by the court at this time. Id. 

Therefore, based on the aforementioned procedural issues, the Motion must be denied as 

the court lacks jurisdiction to grant the Motion based on the untimely filing of the Motion and 

the timely filing of the notice of appeal.   

C. Mr. Miao  cannot Create an Issue of Fact through Affidavit that Contradicts 
his Prior Deposition Testimony 
 
 

The Order that is the subject of the Motion’s request for reconsideration includes 

numerous direct citations to the deposition testimony of Mr. Miao to establish that there is no 

genuine of material fact that would keep the court from granting Defendants’ Motion for 

Summary Judgment. See Order, generally.  Plaintiff clearly understood that the deposition 

testimony of Mr. Miao was a substantial factor in the court’s determination to grant Defendants’ 

Motion for Summary Judgment because Plaintiff uses the first thirty (30) pages of the Motion to 

contradict Mr. Miao’s deposition testimony through a subsequent affidavit signed by Mr. Miao. 
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See Motion at pp. 1-30, and Motion at Ex. 1.  Instead of bolstering its arguments by using the 

deposition testimony of Mr. Miao, Plaintiff attempts to completely ignore the undisputed facts 

gathered from Mr. Miao’s deposition testimony and tries to rewrite history through the new 

affidavit of Mr. Miao.  However, the court has previously determined that it will not consider 

affidavits from a party that contradicts the party’s own prior testimony when determining if there 

is a genuine issue of material fact. See Kennedy v. Allied Mut. Ins. Co., 952 F.2d 262, 266 (9th 

Cir. 1991) (citations omitted). 

Here, the Motion provides no reasonable argument that the court’s determination to grant 

summary judgment based on the evidence presented was in error.  Instead, Plaintiff relies solely 

on the self-serving testimony of Mr. Miao’s April 16, 2021 Affidavit (attached as Exhibit 1 to the 

Motion).  Incredibly, Plaintiff does not even attempt to camouflage the deleterious purpose of 

Mr. Miao’s affidavit as it quite literally goes line by line through court’s factual findings and 

tries to contradict / explain away each finding made through the use of the affidavit.  This is the 

exact type of conduct that the court found to be disfavored as “it would greatly diminish the 

utility of summary judgment as a procedure for screening out sham issues of fact.” See Kennedy, 

952 F.2d at 266.   

Similar to Hoopes, this court does not have to accept the averments in the affidavit as true 

and can disregard any alleged issue of fact created by the affidavit because of the clear 

contradictory nature of the affidavit to the previous deposition testimony. See Bank of Las Vegas 

v. Hoopes, 84 Nev. 585, 586, 445 P.2d 937, 938, 1968 Nev. LEXIS 414, 3 (Nev. 1968).  In 

Hoopes, the vice-president of the bank signed a satisfaction of debt that was acknowledged by 

the court, but later signed an affidavit stating the debt was not paid. Id.  The court determined 

that it would not accept the affidavit as true and would not disregard the prior satisfaction of 

debt. Id.  The same result should follow here as the April 16, 2021 affidavit is nothing more than 

self -serving testimony of Mr. Miao to contradict and rewrite the testimony he previously gave at 

the time of his deposition under oath, for which he had every opportunity to review and correct at 

the time of the deposition, and/or shortly thereafter.  Incredibly, Mr. Miao did make corrections 

following review of his deposition transcript; however, none of the corrections were substantial 
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in nature, nor was did it include any of the information included in Mr. Miao’s new affidavit, 

illustrating the Motion and the new affidavit are in bad faith and lack substance. See Correction 

Sheet attached as Exhibit A. 

Ultimately, the Motion fails to address the deposition testimony of Mr. Miao that the 

court utilized in making its determination.  Instead, Plaintiff tries to rewrite history though the 

April 16, 2021 affidavit of Mr. Miao that is in direct contention with his previous deposition 

testimony.  Plaintiff cannot manifest its own alleged issues of material fact to survive summary 

judgment, which is exactly what the Motion intends to do.  As such, the Motion should be denied 

in its entirety. 

D. Lack of Authentication of Exhibits is Harmless Error that does not Require 
Reconsideration 

 
 

“Any error, defect, irregularity or variance which does not affect substantial rights shall 

be disregarded.” See Nev. Rev. Stat. § 178.598.  The determination of whether an error is 

harmless depends on whether it had a substantial and an injurious effect or influence . . . .’ ” See 

Tavares v. State, 117 Nev. 725, 732, 30 P.3d 1128, 1132 (2001) (quoting Kotteakos v. U.S., 328 

U.S. 750, 776 (1946).  Here, any failure to authenticate the exhibits and/or documents utilized by 

the court in reaching its decision to grant summary judgment was a harmless error that can be 

cured through the affidavit of Kenny Lin, which is attached as Exhibit B to this Opposition.   

Additionally, certain documents used were actually produced and/or generated by 

Plaintiff, illustrating no real issue of authenticity of those documents.  Specifically, those 

documents include:  

1. Exhibit B to Motion for Summary Judgment (“MSJ”) – RPA that was disclosed in 

Plaintiff’s 16.1 Early Case Conference Disclosures Exhibit 5, p. 26 – 35. 

2. Exhibit C to MSJ – Seller Disclosures Form disclosed by Plaintiff ’s 16.1 Early Case 

Conference Disclosures, Exhibit 5, p. 36 – 40. 

3. Exhibit M to MSJ – Plaintiff ’s Calculation of Damages contained in Plaintiff’s 16.1 

Early Case Conference Disclosures, and all supplements thereto. 

4. Exhibit N to MSJ – Plaintiff ’s Answers to Kenny Lin’s Second Set of Interrogatories. 
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Moreover, the court’s decision was largely based off the deposition testimony of Mr. 

Miao which does not carry any issues of authentication.  As discussed above, Mr. Miao had 

every opportunity to review his testimony and correct any statements in his deposition transcript 

at the time of his deposition and shortly thereafter, but he chose not to.  Only after the MSJ was 

granted did Plaintiff scramble to produce the competing affidavit contradicting the admissions 

made by Mr. Miao.  As such, any lack of authentication prior to the MSJ being granted is 

harmless error that is cured by the Affidavit of Kenny Lin attached as Exhibit B. 

E. No Evidence in Record to Establish Plaintiff’ s Claims 

The Motion should be denied because Plaintiffs have failed to provide any evidence to 

illustrate that Defendants knew of any alleged defects or conditions in the Property that had to be 

disclosed.  The lack of evidence is fatal to Plaintiff’s claims because discovery has no closed and 

Plaintiff cannot bring any new evidence or discovery to try and support its claims.  Additionally, 

Plaintiff, through Mr. Miao, expressly admitted that he should have followed up on the known 

disclosed issues.  As such, any failure to do so is not the fault of Defendants, but unequivocally 

Plaintiff’s fault.  Moreover, it is undisputed that all alleged defects were open and obvious 

conditions did not require disclosure by Defendants. 

Here, the Motion is nothing more than an attempt to subvert the discovery deadline and 

introduce new evidence that is in direct contradiction to the evidence already in the record.  

Specifically, Mr. Miao’s April 16, 2021 Affidavit is clearly a deleterious attempt by Plaintiff to 

rewrite the facts of this case and muddy the waters to manifest an issue of fact that does not 

actually exist.  Ultimately, the discovery in this matter has closed and all evidence in record, 

including the admissions of facts contained in Mr. Miao’s affidavit, established that there was no 

basis for Plaintiff’s claims to survive summary judgment. 

F. Rule 11 Sanctions are Warranted 

The Motion should be subject to Rule 11 sanctions for lack of any factual or legal merit.  

Under Rule 11, Plaintiff and its attorney have a duty to ensure: (1) “[the Motion] is not being 

presented for any improper purpose, such as to harass, cause unnecessary delay, or needlessly 

increase the cost of litigation;” and, (2) “the factual contentions have evidentiary support or, if 
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specifically so identified, will likely have evidentiary support after a reasonable opportunity for 

further investigation or discovery[.]” See Nev. R. Civ Pro. § 11(b)(1) and (3). 

As discussed at length above, the primary argument of the Motion is centered around the 

April 16, 2021 Affidavit of Mr. Miao, proffered for the sole purpose of refuting and 

contradicting Mr. Miao’s own previous testimony to mislead the court.  This type of conduct is 

clearly inappropriate.  Notably, Mr. Miao had already reviewed his deposition testimony and 

made corrections to his deposition transcript prior to signing the newly created affidavit that the 

Motion is based on. See Ex. A.  The correction sheet made only minor changes, none of which 

were substantive, nor did they amount to the sweeping changes to the testimony that is shown in 

the April 16, 2021 Affidavit. Id.  This illustrates the lack of candor on behalf of Plaintiff in 

bringing the affidavit and the Motion. 

Moreover, based on the contradictory nature of the April 16 Affidavit to Mr. Miao’s 

deposition testimony, one or the other contains false statements of fact.  As such, it is obvious 

that Mr. Miao has lied either in his deposition while under oath, or in his affidavit that was 

signed under oath and penalty of perjury.   Considering the self-serving nature of the affidavit 

and the Motion’s failure to address the deposition testimony in the Motion, it is likely that the 

affidavit and Motion contain deliberately false and misleading information, which is subject to 

sanctions under Rule 11. 

G. Attorneys’ Fees Award should Issue in Full 

Following the Order, Defendants’ counsel was directed to provide an affidavit in support 

of the attorneys’ fees requested in light of the Order’s decision to grant fees and costs. See Order 

at p. 41 (“Defendants may file an affidavit in support of requested attorneys’ fees and costs 

within 10 days of the entry of Order.” ).  Here, Defendants’ counsel filed its Affidavit in Support 

of Attorneys’ Fees on April 6, 2021.  As of the filing of this Opposition, Plaintiff has yet to file 

and objection, opposition, or any type of response to the Affidavit in Support of Attorneys’ Fees.  

It has been over 20 days since the filing of the Affi davit in Support of Attorneys’ Fees has been 

filed, illustrating that the deadline to object to the Affidavit has expired and that the fees should 

issue in full as requested in the Affidavit. 
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III.  CONCLUSION 

Based on the foregoing, Defendants respectfully request that the Motion be denied in its 

entirety for both procedural and factual concerns.   

Dated this 30th day of April, 2021. 

    MICHAEL B. LEE, P.C. 
    

___/s/  Michael Lee__________________ 
MICHAEL B. LEE, ESQ. (NSB 10122) 
MICHAEL MATTHIS, ESQ. (NSB 14582) 
1820 E. Sahara Avenue, Suite 110 
Las Vegas, Nevada 89104 
Telephone: (702) 477.7030 
Facsimile: (702) 477.0096 
mike@mblnv.com  
Attorney for Defendants  
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CERTIFICATE OF MAILING 

Pursuant to NRCP 5(b) and NEFCR 9, I hereby certify that I am an employee of 

MICHAEL B. LEE, and that on the 30th day of April , 2021, the foregoing DEFENDANTS’ 

OPPOSITION TO PLAINTIFF’S MOTION FOR RECONSIDERATION was served via 

the Court’s electronic filing and/or service system and/or via facsimile and/or U.S. Mail first 

class postage pre-paid to all parties addressed as follows: 

STEVEN L. DAY, ESQ. 
Nevada State Bar No. 3708 
1060 Wigwam Parkway 
Henderson, Nevada 89074 
Telephone: (702) 309 3333 
Fax: (702) 309 1085 
Email: sday@daynance.com 
Attorneys for Plaintiff 
 
 
                                                            /s/ Mindy Pallares  

An employee of Michael B. Lee PC 
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 2. Identify the judge issuing the decision, judgment or order appealed from:  

Judge Adriana Escobar. 

 3. Identify each appellant and the name and address of counsel for each 

appellant:  WLAB INVESTMENT, LLC; Steven L. Day, Day & Nance, 1060 Wigwam 

Parkway, Henderson, NV   89074. 

 4. Identify each respondent and the name and address of appellate counsel, if 

known, for each respondent:  TKNR, INC., a California Corporation, and  

CHI ON WONG aka CHI KUEN WONG, an individual, and  KENNY ZHONG LIN, aka KEN 

ZHONG LIN aka KENNETH ZHONG LIN aka WHONG K. LIN aka CHONG KENNY LIN 

aka ZHONG LIN, an individual, and LIWE HELEN CHEN aka HE LEN CHEN, an individual 

and YAN QIU ZHANG, an individual and INVESTPRO LLC dba INVESTPRO REALTY, a 

Nevada Limited Liability Company, and MAN CHAU CHENG, an individual, and JOY CE A. 

NICKRANDT, an individual, and INVESTPRO INVESTMENTS LLC, a Nevada Limited 

Liability Company, and INVESTPRO MANAGER LLC, a Nevada Limited Liability Company 

and JOYCE A. NICKDRANDT�����5�H�V�S�R�Q�G�H�Q�W�V�¶���D�S�S�H�O�O�D�Q�W���F�R�X�Q�V�H�O���X�Q�N�Q�R�Z�Q�����F�R�X�Q�V�H�O���L�Q���'�L�V�W�U�L�F�W��

Court action was Michael B. Lee, Esq., 1820 East Sahara Ave., Suite 110, Las Vegas, NV   

89104.   

 5. Indicate whether any attorney identified above in response to question 3 or 4 

is not licensed to practice law in Nevada and, if so, whether the district court granted that 

attorney permission to appears under SCR 42:  all are licensed to practice law in Nevada. 

 6. Indicate whether appellant was represented by appointed or retained counsel 

in the district court:  appellant was represented by retained counsel.   

 7. Indicated whether appellant is represented by appointed or retained counsel 

on appeal:  retained counsel. 
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 8. Indicate whether appellant was granted leave to proceed in forma pauperis, 

and the date of entry of the district court order granting such le ave:  no. 

 9. Indicate the date the proceedings commenced in the district court:  Complaint 

filed 12/11/18.   

 10. Provide a brief description of the nature of the action and result in the district 

court, including the type of judgment or order being appea led and the relief granted by the 

district court:  The underlying case concerns, among other things, alleged acts of fraud and 

breach of contract arising out of the sale of real property in Clark County, Nevada.  

Appellant is appealing from an order granti �Q�J���6�X�P�P�D�U�\���-�X�G�J�P�H�Q�W���R�Q���D�O�O���R�I���D�S�S�H�O�O�D�Q�W�V�¶��

causes of action.   

 11. Indicate whether the case has previously been the subject of an appeal to or 

original writ proceeding in the Supreme Court and, if so, the caption and Supreme Court 

docket number of the pri or proceeding:  no. 

 12. Indicate whether this appeal involves child custody or visitation:  no.  

 13. If this is a civil case, indicate whether this appeal involved the possibility of 

settlement:  unknown.   

DATED this 26th day of April, 2021. 

     DAY & NANCE 
 
 
 
     _________________________________  
     Steven L. Day, Esq. 
     Nevada Bar No. 3708 
     1060 Wigwam Parkway 
     Henderson, NV   89074 
     Tel.  (702) 309-3333 
     Attorneys for Plaintiff  
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CERTIFICATE OF SERVICE  

 Pursuant to NRCP 5(b), on the 26th day of April,  2021, service of this CASE APPEAL 

STATEMENT made upon each of the parties listed below, via electronic service through the 

�(�L�J�K�W�K���-�X�G�L�F�L�D�O���'�L�V�W�U�L�F�W���&�R�X�U�W�¶�V���2�G�\�V�V�H�\���(-File and Serve system:  

 Michael B. Lee, Esq.  Phone: 702-731-0244 Fax: 702-477-0096  
 Michael N. Matthis, Esq.  
 Michael B. Lee, P.C.   mike@mblnv.com 
 1820 E. Sahara Ave., Suite 110 matthis@mblnv.com  
 Las Vegas, NV 89104 
 Attorneys for Defendant  
  
 Benjamin B. Childs, Esq.  Phone: 702-251-0000  Fax: 702-384-1119 
 318 S. Maryland Pkwy.  ben@benchilds.com 
 Las Vegas, NV 89101 
 
 

_____________________________________  
     An Employee of Day & Nance 
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�'�H�I�H�Q�G�D�Q�W�V�¶���0�R�W�L�R�Q���I�R�U���6�X�P�P�D�U�\���-�X�G�J�P�H�Q�W��entered in this action on the 7th day of April, 

2021.  

DATED this 26th day of April, 2021. 

     DAY & NANCE 
 
 
 
     _________________________________  
     Steven L. Day, Esq. 
     Nevada Bar No. 3708 
     1060 Wigwam Parkway 
     Henderson, NV   89074 
     Attorneys for Plaintiff  
 

CERTIFICATE OF SERVICE  

 Pursuant to NRCP 5(b), on the 26th day of April,  2021, service of this NOTICE OF 

APPEAL made upon each of the parties listed below, via electronic service through the 

�(�L�J�K�W�K���-�X�G�L�F�L�D�O���'�L�V�W�U�L�F�W���&�R�X�U�W�¶�V���2�G�\�V�V�H�\���(-File and Serve system:  

 Michael B. Lee, Esq.   Phone: 702-477-7030 Fax: 702-477-0096  
 Michael Mathis, Esq.  mike@mblnv.com 
 Michael B. Lee, P.C.   matthis@mblnv.com  
 1820 E. Sahara Ave., Suite 110 
 Las Vegas, NV 89104 
 Attorneys for Defendants  
 
 Benjamin B. Childs, Esq.  Phone: 702-251-0000  Fax: 702-384-1119 
 318 S. Maryland Pkwy.  ben@benchilds.com 
 Las Vegas, NV 89101 
 
 

_____________________________________  
     An Employee of Day & Nance 

     

 




