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AUDIT REPORT ON THE PENSION FUND STATEMENT OF ACCOUNTS 
2021/22 
 
Report of the Director of Finance and Public Value 
 
 
Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  
 
 
Recommendation:  that the Committee note the Audit Findings Report from Grant 

Thornton. 
 

~~~~~~~~~~~~~~~~~~~~ 
 

1. Introduction 
 
1.1 The draft Pension Fund Annual Report and Accounts were presented for 

approval at the last meeting of the Committee. It was resolved that the 
Pension Fund Annual Report and Accounts for 2021/22 be adopted, subject 
to approval of the Statement of Accounts by the Devon County Council Audit 
Committee and completion of the external audit. At the time the audit had not 
been completed and the Audit Findings Report for the Pension Fund was not 
available for review by the Committee. 
 

1.2 The external audit has now been substantially completed by Grant Thornton, 
subject to a small number of remaining items, and the draft Audit Findings 
Report is attached at Appendix 1 to this report.  

 

2. Audit Findings Report 

 

2.1 The draft Audit Findings includes an evaluation of the Pension Fund's internal 
controls environment, including its IT systems and controls and substantive 
testing on significant transactions and material account balances, including 
the procedures outlined in the report in relation to the key audit risks.  

 
2.2 The report highlights the process undertaken by the Investment Team to 

replicate the transactions and asset valuations held within the Fund 
Custodian’s accounting system into the Devon CC Pension Fund ledger. This 
process has been in place for over ten years and given the lack of a direct 
interface between the Custodian’s system and the Council’s financial system 
is considered to be a relatively efficient method of transferring the data 
across.   

 



2.3 The council is currently in the process of procuring a new general ledger 
finance system, which may provide the opportunity to update the process by 
which the transactions and balances from the Fund Custodian are recorded 
within the Council’s ledger. 

 
2.4 Appendix C of the report highlights adjusted misstatements, misclassification 

and disclosure changes. These adjustments were reflected in the version of 
the Statement of Accounts within the Pension Fund Annual Report presented 
to and approved by the Investment and Pension Fund committee at the 
October meeting. Officers have noted Grant Thornton’s recommendations in 
Appendix A on note 12 for consideration in future, but we do not propose to 
amend the 2021/22 statement of accounts. 

 
2.5 The unadjusted misstatements highlighted relate to valuations of fund assets 

that were based on December estimates, adjusted for cashflows, where 
March valuations were not available. Grant Thornton have concluded that the 
estimates were based on the best available evidence at the time that the 
accounts were prepared and were prudent estimates. These differences are 
not material and no adjustment to the statement of accounts is proposed. 

 

3. Conclusion 
 
3.1 Subject to a small number of outstanding matters, Grant Thornton anticipate 

issuing an unmodified audit opinion. A representative of Grant Thornton will 
be available at the meeting to answer any questions. 

 
3.2 The Committee is asked to note the Audit Findings Report and the changes 

to the Pension Fund Statement of Accounts as set out in the report. 
  
         
 
Angie Sinclair 
Director of Finance and Public Value 
 
 
Electoral Divisions:  All 
 

Local Government Act 1972:  

List of Background Papers: Nil 

Contact for Enquiries:  Mark Gayler  
Tel No:  01392 383621  Room: 196 
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�������������	
������������� �������������������������� !"#$#%"$& '($()*)#(+	
,�-��-,.���/�0��,�1�21�3�14�/5�6�0,���2�����
,�.�,.����1����/��
,�/1���-1�2�4���,0,��4���6��
,��561��.��-,44���6��..21,4�������23�����
,�0��,���3�0144���,0,��4�75���24�����614-2�45�,��,851�,0,��4���6��6
,�,�-,�����--,.��72,��--�5��1�9�.��-�1-,���6��..21-�72,�2�:��;,�
�<,��,<14,6��
,�0��,�1�21�3�65,�����
,��-�5�2��,���44,�4�-
��91�9�419�1/1-���23�/��0��
�������
,�.2���1�9�4��9,��,452�1�9�1�����,<1,:��/��
,��..��.�1��,�,44��/��
,�0��,�1�21�3�/195�,�;,�6,��12�1���
,���72,��5��6,�,�01���1����/�0��,�1�21�3�/���=,<���,�41���>5�6� �?)#+"@# !A#B C*@A#(DEFGA$&"($("H) I$%(@J+ %@#+"B)J)B K��,�1�21�3�/����
,�/1���-1�2�4���,0,��4 LM�N0�,�/��0��-,�0��,�1�21�3 M��O0 	
14�14�PLQ��/�
,�621�,�0��,�1�21�3	�1<1�20���,�4 ��P0 	
14�14�LQ��/�
,�621�,�0��,�1�21�3 LL



�������������	
������������� �������������������������� !"#$#%"$& '($()*)#(+ ,'"-#"."%$#( /"+0+ 11234�3536�����3787���9�:953�9:�;<�=2>7�?�@��7��3787��
��A�3���
9�BC:49D9����5��
9��C:3���A��9EC3�9�7F963�G��C:3��6��73:9���3����=��3:9��35<3�4��3787A��C:3���9�D7�6��73:9���
9����C�9��5��
9��378A��
9�F��9��3�G�D�4�3�C:9��5�D377���9D9��A���:�3�7�G389G3
��:��234�3536�����3787���9��
�79��3787��
���
�H9���
34
9���378��5�D��9�3�G�D377���9D9���	
37�796�3���F��H3:97�6�DD9����<�����
9�734�3536�����C:3���3787�6�DDC�36��9:�3���
9�>C:3���G���IJKLKMJNOPQJRJONMJPMSTUMVTNJQMWXYP ZS[[OPQYU\��:9��=2>�?�@��]���
9�9�37����9;C���;G9�F�97CD9:��378��
����9H9�C9�D�<�;9�D377���9:�:C9�����
9�3DF��F9���96�4�3�3����5��9H9�C9��	
37�F�97CDF�3���6���;9��9;C��9:�35��
9��C:3����6��6GC:97��
����
9�9�37�����378��5�D��9�3�G�D377���9D9���:C9����5��C:��9G��3�4�����9H9�C9��96�4�3�3�����̂H3�4�6��73:9�9:��
9��378�5�6���7�79���C��3��=2>�]����:��
9����C�9��5��
9��9H9�C9�7��9�D7�����
9�5C�:A�_9�
�H9�:9�9�D3�9:��
����
9��378��5�5��C:���373�4�5��D��9H9�C9��96�4�3�3���6���;9��9;C��9:�;96�C79̀a �
9�9�37�G3��G9�3�69��3H9����D��3FCG��9��9H9�C9��96�4�3�3��a �FF���C�3�397����D��3FCG��9��9H9�C9��96�4�3�3�����9�H9�<�G3D3�9:a �
9�6CG�C�9���:�9�
36�G�5��D9_��87��5�G�6�G��C�
��3�397A�3�6GC:3�4�b9H����9�73���cC�:�D9����
����GG�5��D7��5�5��C:���9�799���7�C��669F��;G9	
9�95��9�_9�:������6��73:9���
37����;9���734�3536�����378�5���b9H����9�73���cC�:� d��7F963536�_��8�_�7�FG���9:����F9�5��D9:��7��
9�F�97CD9:��378�
�7�;99���9;C��9:��e9�
�H9��96��73:9�9:��
37��9;C���G�:C�3�4��
9��C:3����:�6��53�D��
����
37��9D�3�7��FF��F�3��9�5���b9H����9�73���cC�:����6�369�d��9�f�̀�>C:3���5�c3���63�G�2���9D9��7��5��C;G36�296����g�:397�3���
9���3�9:�3�4:�D�?�df�@�7���97̀�9G��9:����9hF9�:3�C�9�D�<�;9�4�9��9���
����
9��378��5�D��9�3�G�D377���9D9��7�:C9����5��C:�
�H9���<�734�3536����6��69��7��;�C��5��C:CG9���53���63�G��9F���3�4��5�9hF9�:3�C�9�_
36
�_�CG:��99:����;9���9��9:��7���734�3536�����378�5����
9��C:3��e9�
�H9��9;C��9:��
37�F�97CD9:��378�5���b9H����9�73���cC�:�;96�C79̀a 9hF9�:3�C�9�37�_9GG�6�����GG9:���:��
9�5C�:�
�7���7����4�6�����G�9�H3���D9��a �
9�9�37����3�69��3H9�5���D���49D9������D37�9F�979���9hF9�:3�C�9���:ia �
9�cC�:�
�7�6G9�����:�����7F��9����9F���3�4��5�3�7�53���63�G�FG��7���:�53���63�G�F�73�3�������
�79�6
��49:�_3�
�4�H9����69�e9��
9�95��9�:������6��73:9���
37����;9���734�3536�����378�5���b9H����9�73���cC�:� d��7F963536�_��8�_�7�FG���9:����F9�5��D9:��7��
9�F�97CD9:��378�
�7�;99���9;C��9:��e9�
�H9��96��73:9�9:��
37��9;C���G�:C�3�4��
9��C:3����:�6��53�D��
����
37��9D�3�7��FF��F�3��9�5���b9H����9�73���cC�:�



�������������	
������������� �������������������������� !"#$#%"$& '($()*)#(+ ,'"-#"."%$#( /"+0+123435267892:2765285;<=5><6295?@A8 B;CC789A=D��EF��GHI�J�K��L���
F�F�MN������O�FPQ���PRF�S�FNQTFE��MNU��V�T���WFTF����XF��MEF��V�Y�����RN�����RR�F��M�MFN�ZF��
F�FV��F�MEF��MVMFE�T���WFTF����XF��MEF��V�Y�����RN[�M��S���MYQR���P\�]�\��V�T��Q�R�̂�Q���R�F���MFN[��T���WFTF���FN�MT��FN���E�����N�Y�M��N��Q�NMEF��
F�Y�Q�NF��V�PQNM�FNN��N���NMW�MVMY�����MNU[�]
MY
�]�N���F��V��
F�T�N��NMW�MVMY�����NNFNNFE��MNUN��V�T��F�M�R�TMNN���FTF��� ZF�
�XF_` FX�RQ��FE��
F�EFNMW��FVVFY�MXF�FNN��V�T���WFTF���Y�����RN��XF��̂�Q���RN` ���R\NFE��
F�̂�Q���RN�RMN�M�W���E�EF�F�TM�FE��
F�Y�M�F�M��V���NFRFY�M�W�
MW
��MNU�Q�QNQ�R�̂�Q���RN�` MEF��MVMFE���E��FN�FE�Q�QNQ�R�̂�Q���RN�T�EF�EQ�M�W��
F�\F�����E��
F��YY�Q��N�S��EQY�M���N��WF�V����SS��S�M��F�FNN���E�Y����P����M��` W�M�FE����Q�EF�N���EM�W��V��
F��YY�Q��M�W�FN�MT��FN���E�Y�M�MY�R�̂QEWFTF��N��SSRMFE�P\�T���WFTF�����E�Y��NMEF�FE��
FM���F�N���PRF�FNN�aQ��]��U�MEF��MVMFE��
F�V�RR�]M�W�MNNQFN_` ���S�N����E��SS��XF�̂�Q���RN��XF��b���U���ZF��FN�FE��RR�̂�Q���RN��FR��M�W�����
F��F�NM���cQ�E��
���]F�F��SS��XFE�QNM�W��
FNF�GdN���E�MEF��MVMFE����MNNQFN�` 	
F�eF�E��V�G�XFN�TF��N�S�FS��FN��
F�̂�Q���RN�V����
F�M�XFN�TF���P�R��YFN���E�NF�E��
F�EF��MRN�����
F�HF�M���IYY�Q������JH����FW\K����PF�S�N�FE�����
F�N\N�FT��	
F�eF�E��V�G�XFN�TF��N��
F���Q�
��MNFN��
F�̂�Q���RN��
���
�XF�PFF��S�N�FE[�TF��M�W��
����
FNF�̂�Q���RN���F�M��FVVFY��PFM�W�NFRVO�Q�
��MNFE�` 	
F�����N�Y�M��N���E�P�R��YFN�V����
F�M�XFN�TF��N���MWM���F�V��T���fMY��N�V��IYYFNN�E���P�NF��
���]�N�EFNMW�FE�P\��
F�eF�E��V�G�XFN�TF��N��g����
F��TFTPF�N��V�N��VV�QNF����Q�EF�N���E��
F�E���P�NF[�M��MN�����F�N\����RM�U��
F��Q�SQ������
F�M�SQ�[���E��FY��YMRM��M��N���F�������Q�M�FR\�SF�V��TFE�����FY��EFE�HFF�ISSF�EMh�I�V����Q���FY�TTF�E��M��N�M���FNSFY���V��
FNF�MNNQFN� ii
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E�FG�H��EIJ�KGEL�M�L�M�JEL�NE��L����������G�K�O�LML����E�LG�E��
����
E�P���QM�R�J�KGE�ML�����N��E�M�KKQ�HMSSE�E���S��N��
E�S�M��J�KGE�����
E�SM���PM�K�L���ENE���H��E�TQ��
EM�����G�EU�KEJEK�V�M�JEL�NE��L�K�PW��OLE�J�OKE�M�XG�L���H��
E�ES��E��EX�ELE�����LMR�MSMP����EL�MN��E�OQ�N���RENE���YM�
M���
E�SM���PM�K�L���ENE��L��	
ELE�EL�MN��EL���E�O��
�LMR�MSMP����M��J�KGE���H�M���
E�LE�LM�MJM�Q��S��
E�EL�MN��E����P
��REL�M���LLGNX�M��L���HE��Z[\�V]̂U�LMR�MSMP�����MLWL��S�E���EK��E����LMR�MSMP�������I��G�M�E�����L�P�M��L���H�_GHRENE���K�N���E�L���EJEK�V�M�JEL�NE��L�OQ��
EM��JE�Q����G�E��ÈGM�E���LMR�MSMP����HER�EE��S�_GHRENE�������E�P
���H��XX��X�M��E�J�KG��M������QE���E�H��a���RENE���G�MKMLE��
E�LE�JMPEL��S�M�JEL�NE���N���RE�L���H��
E�PGL��HM����L�J�KG��M���EbXE��L����EL�MN��E��
E�S�M��J�KGE��L����V]�a��P
������cE��
E�ES��E�MHE��MSMEH�J�KG��M����S�KEJEK�V�M�JEL�NE��L��L���LMR�MSMP�����MLWU�Y
MP
�Y�L���E��S��
E�N�L��LMR�MSMP�����LLELLEH��MLWL��S�N��E�M�K�NMLL���ENE��� cE�
�JEdee �EJMEYEH��
E����G�E���H�O�LML��S�EL�MN��EH�J�KGEL���H�P��LMHE��Y
����LLG���PE�N���RENE���
�L��JE���
E�QE���E�H�J�KG��M��L�X��JMHEH�S����
ELE��QXEL��S�M�JEL�NE��Lf����E�LG�E��
����
E��ÈGM�ENE��L��S��
E�g�HE���E�NE�fe M�HEXE�HE��KQ��ÈGEL�EH�QE���E�H�P��SM�N��M��L�S��N�M�JEL�NE���N���RE�L���H��
E�PGL��HM��fe H�PGNE��EH��G��G�HE�L���HM�R��S��
E���KE��S�T�G�EK��E�LM��L������E�L
MXfe h�PGNE��EH��G��G�HE�L���HM�R��S��
E�X��PELLEL�P��HGP�EH�OQ��
E�M�I
�GLE�XE�LM��L��E�N�S���KEJEK�V�M�JEL�NE��L�����N���REH�OQ�T�G�EKfe S�����L�NXKE��S�M�JEL�NE��LU��EL�EH��
E�J�KG��M���OQ��O��M�M�R���H��EJMEYM�R��
E��GHM�EH��PP�G��L�����
E�K��EL��H��E�S���M�HMJMHG�K�M�JEL�NE��L���H��R�EEM�R��
ELE�����
E�SG�H�N���RE���EX���L�����
���H��E��cE��EP��PMKEH��
�LE�J�KGEL�����
E�J�KGEL����V]�a��P
������YM�
��ESE�E�PE����W��Y��N�JENE��L�M���
E�M��E�JE�M�R�XE�M�H���Hfe Y
E�E��J�MK�OKEU��EJMEYEH�M�JEL�NE���N���RE��LE�JMPE��GHM�����EX���L�����
E�ESSEP�MJE�ELL��S��
EM��M��E���K�P�����KL�iG���GHM��Y��W�
�L�MHE��MSMEH��
���HGE�����
E��MNM�R��S�SG�H�N���RE���EX���LU��
E�FG�H�
�L�GLEH��
E�N�L���EPE���M�S��N��M����J�MK�OKE�S���KEJEK�V�M�JEL�NE��L���Z��L�NE�P�LEL��
ML�ML��
E�J�KG��M����EX����H��EH�V]�hEPENOE�����]��\L�X�����S��G���GHM��X��PEHG�EL�YE�
�JE��EJMEYEH��
E�V]�a��P
�������EX���L�S����KK�EbPEX���
�EE�MNN��E�M�K�M�JEL�NE��L�jYM�
�������K�J�KGE��S�klm�Wn��
���YE�E��J�MK�OKE�����
E��MNE��S��GHM�U��S�E���
E�H��S��SM���PM�K�L���ENE��L�YE�E�LGONM��EH��	
ML�Y��W�
MR
KMR
�EH��
����
E�J�KGE��S��
ELE�M�JEL�NE��L�
�H�M�P�E�LEH�OQ�k]��̂N���H��
E�ES��E��
����
E�EL�MN��E��L�����
E�V]�a��P
������Y�L�G�HE�L���EH�OQ��
ML��N�G����cE�
�JE��EX���EH��
ML��L����G��H_GL�EH�NMLL���ENE���M��\XXE�HMb�g�OG���EP�R�MLE��
����
E�H��S��SM���PM�K�L���ENE��L�YE�E�X��HGPEH�GLM�R��
E�N�L��GX����H��E�M�S��N��M��� oo
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E�FG�H�HIJKL�JEJ��
E��K�G��I�L�M�EJE���N�LGE��O�M��PIJEH��E�I�EPE���QE�EOI�J�RI�
I��I�J����EJ�����
E��KK�G��J��	
IJ��EM�EJE��J���JIS�IOIK����EJ�IP��E�I���
E�OI���KI�L�J���EPE��J�	
E��K�G��I�L�M�EJE���N�LGE��O�M��PIJEH��E�I�EPE���QE�EOI�J�IJ�K��JIHE�EH���JIS�IOIK����EJ�IP��E�HGE�����
E�JITE��O��
E��GPQE�J�I�N�LNEH��L��S�RI�
��
E�JE�JI�INI�U��O��
E�EJ�IP��E����K
��SEJ�I��VEU��JJGPM�I��J�M�EJE���N�LGE��O�M��PIJEH��E�I�EPE���QE�EOI�J��J���JIS�IOIK�����IJVW�R
IK
�R�J���E��O��
E�P�J��JIS�IOIK�����JJEJJEH��IJVJ��O�P��E�I�L�PIJJ���EPE��� XE�
�NEYZ �K�G��I�L�M�EJE���N�LGE��O�M��PIJEH��E�I�EPE���QE�EOI�J�IJ�����P��E�I�LLU�PIJJ���EH���H�EN�LG��E��
E�HEJIS���O��
E��JJ�KI��EH�K�����LJ[Z EN�LG��EH��
E�I�J��GK�I��J�IJJGEH�QU�P���SEPE�������
EI��P���SEPE���E\ME���]�
E��K�G��Û�O����
IJ�EJ�IP��E���H��
E�ZZ �JJEJJEH��
E��KKG��KU���H�K�PMLE�E�EJJ��O��
E�I�O��P��I���M��NIHEH�QU��
E�OG�H�����
E��K�G��U����EJ�IP��E��
E�LI�QILI�U[Z �EJ�EH��
E�K��JIJ�E�KU��O�HIJKL�JG�EJ�RI�
��
E��K�G��I�L��EM����O��P��
E��K�G��U���H[Z ��HE���VE��M��KEHG�EJ����K��OI�P��
E��E�J���QLE�EJJ��O��
E��K�G��I�L��JJGPM�I��J�P�HE�QU��ENIERI�S��
E��EM�����O��
E�_G���GHI��R��V�
�J�����IHE��IOIEH���U�IJJGEJ��
���RE�RIJ
�����EM��������
E�̀GHI��a�PPI��EE bb
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U��U�VW���XY�Z�
�V�[U\U[�]�W�\UV�̂U��V��
���W������[���U�\�[YUZ�����
U�_�[��̀U�V
UU���V����]a�b��̀
���������cde]�d̂ ���	
U�[U\U[�]�W�\UV�̂U��V���U��������ZUZ��������fU��Ug̀
��hU����̂��iU����Z��
U�\�[Y��W����j��
U�W�\UV�̂U���WV�
Wh
[k�VY_lÙ�W\U�ZYU������[�̀i��j��_VU�\�_[U�W�fY�V��	
U�_�VWV��j�\�[Y��W����j�[U\U[�]�W�\UV�̂U��V�WV�VU���Y��W�����U��d�����
U�jW���̀W�[�V���Û U��V�mYU�����
U��ŴW�h��j�jY�Z�̂���hU���Uf���V��
U�XY�Z�
�V�YVUZ��
U�̂�V���ÙU���W�j��̂��W����\�W[�_[U�j���[U\U[�]�W�\UV�̂U��Vn�o
Ẁ
�W��V�̂ U�̀�VUV�WV��
U�\�[Y��W����Uf����Z��UZ�]a�mÙÛ _U�����a��pV�f�����j��Y���YZW��f��̀UZY�UV�oU�
�\U��U\WUoUZ��
U�]a�b��̀
�������Uf���V��
���oU�U��\�W[�_[U�����
U��ŴU��j��YZW�n��j�U���
U�Z��j��jW���̀W�[�V���Û U��V�oU�U�VY_̂ W��UZ��	
WV�o��i�
Wh
[Wh
�UZ��
����
U�\�[YU��j��
UVU�W�\UV�̂U��V�
�Z�W�̀�U�VUZ�_k�ca��q̂ ���Z��
U�Uj��U��
����
U�UV�Ŵ��U��V�����
U�]a�b��̀
������o�V�Y�ZU�V���UZ�_k��
WV��̂ �Y����rU�
�\U��Uf���UZ��
WV��V����Y��ZlYV�UZ�̂WVV���Û U���_Y���Ù�h�WVU��
����
U�Z��j��jW���̀W�[�V���Û U��V�oU�U�f��ZỲUZ�YVW�h��
U�̂�V��Yf����Z��U�W�j��̂��W���	
U�\�[YU��j��
U�[U\U[�]�W�\UV�̂U��V�
�V�W�̀�U�VUZ�_k�caqŝ �W�����at��� rU�
�\Uuv W�\UV�̂U��V���Z�̀��VWZU��W�����_U���_YV�wv �VVUVVUZ��
U�UV�Ŵ��UV�f��\WZUZ�j���[U\U[�]�W�\UV�̂U��V���Z��UV�UZ��
U�\�[WZW�k��j��
U��VVŶ f�W��Vwvv �UV�UZ��
U��ff��f�W��U�UVV��j��
U�Y�ZU�[kW�h�W�j��̂��W���YVUZ����ZU�U�̂W�U��
U�UV�Ŵ��Uwv �U\WUoUZ��
U�̀��VWV�U�̀k��j��
U�UV�Ŵ��U��h�W�V��W�ZYV��k�f��̀�ẀU���Z�f�U\W�YV��YZW��o��iwv �UV�UZ��
U��U�V���_[U�UVV��j��
U�W�̀�U�VU�W���
U�UV�Ŵ��Uw���Zv �U\WUoUZ��
U��U�V���_[U�UVV��j��
U�VU�VW�W\W�WUV�ZWV̀[�VUZ�W���
U�UV�Ŵ��UV�VÙ�W����j��
U��̀ �̀Y��W�h�f�[Ẁk�mYU�����
U��ŴW�h��j��
U�\�[Y��W����Uf���V�YVUZ�W��f��ZỲW�h��
U�UV�Ŵ��U�oU�Y�ZU�V���Û U����j�ca��q̂ ��V�VU���Y�����f�hU�s� ��UkDCC?CC@?6:x m��i��Y�f[U�rU�ZWV�h�UU�oW�
��
U�UV�Ŵ��W���f��̀UVV����lYZhÛ U��V��
���Y�ZU�fW���
U�UV�Ŵ��U���Z�̀��VWZU���
U�UV�Ŵ��U����_U�f��U��W�[[k�̂��U�W�[[k�̂WVV���UZx y[YU�������������� oU�̀��VWZU���f�ŴWV�Ẁx ��Uk�������������rU �̀�VWZU��̀�Y�W�YV�x �Wh
���Y�f[U a�a�
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E��E�FG���HI�J�
�F�KELEK���G�LEF�ME��F��
���G������K���E�L�KIEJ����NOPQQ�M��F����RS�T��U
������T���VEME����EKW�IX����
E�UIF��JG������X��LGJE��
E�YG���UG�K�G�LEF�ME���L�KIEF��	
GF�GF�X��LGJEJ�G������J�L�KIE��T���VEME����ELGEZ��
GF��EX����Y����UUI��UW���J�U�MXKE�E�EFF��[F�ZEKK��F��\��G�G�V��
E�UIF��JG����EX���P��
E��E�FG���HI�J��KF���\��G��JE��GKF�JG�EU��Y��M��
E�]�I�EK���J�U�MXKE�E���U�MX��GF�����E��ELGEZEJ���J��JJ�EFFEJ�	
E�UIF��JG���J�EF�����X�EX��E�G�JEXE�JE���L�KI��G��F���J��EKGEF�����
E�G�Y��M��G���X��LGJEJ�\W��
E�YI�J�M���VE�F�[F��
E�KELEK���L�KI��G��F���E�\�FEJ�IX����\FE�L�\KE�G�XI�F��
E�JEV�EE��Y�EF�GM��G���GF�MG�GM�K���J�\��
��
E�YI�J�M���VE�F���J�UIF��JG��F���E��\KE����X��LGJE���\IF���FFIMX�G��F�Y���L�KIEF����WE���E�J��ÊLE��
EKEFFP��
E�E�GF���JEV�EE��Y�EF�GM��G����J�X�EJ�G���
E�L�KI��G���X��UEFF����J��
E�EY��E��
E�E�GF����EKEME����Y�FI\_EU�GLG�W�	
E�\�FGF��Y�L�KI��G���Y���E�U
�U��EV��W��Y�KELEK���G�LEF�ME���GF�FE���I��G�����E��O�����
E�YG���UG�K�F���EME��F�	
E�L�KIE��Y��
E�G�LEF�ME��F�
�F�G�U�E�FEJ�\W�ǸSaM�G�����Sb��� cE�
�LEde G�LEF�ME��F���J�U��FGJE��G�����\E���\IF�fe �FFEFFEJ��
E�EF�GM��EF�X��LGJEJ�Y���KELEK���G�LEF�ME��F���J��EF�EJ��
E�L�KGJG�W��Y��
E��FFIMX�G��Ffee �EF�EJ��
E��XX��X�G��E�EFF��Y��
E�I�JE�KWG�V�G�Y��M��G���IFEJ����JE�E�MG�E��
E�EF�GM��Efe �ELGEZEJ��
E�U��FGF�E�UW��Y��
E�EF�GM��E��V�G�F��G�JIF��W�X��U�GUE���J�X�ELG�IF��IJG��Z��gfe �EF�EJ��
E��E�F���\KE�EFF��Y��
E�G�U�E�FE�G���
E�EF�GM��Ef���Je �ELGEZEJ��
E��E�F���\KE�EFF��Y��
E�FE�FG�GLG�GEF�JGFUK�FEJ�G���
E�EF�GM��EF�FEU�G����Y��
E��UU�I��G�V�X�KGUW�hIE�����
E��GMG�V��Y��
E�L�KI��G����EX���F�IFEJ�G��X��JIUG�V��
E�EF�GM��E�ZE�I�JE�F���EME����Y�NQ�QM�\�FEJ�����I��Z��g����J��E�	
E��E���FFE�F�F���EME���G�UKIJEJ�JE�GL��GLE��FFE�F��Y�NRP�R�g���J�JE�GL��GLE�KG�\GKG�GEF��Y�iǸP̀R̀jP����E��KG�\GKG�W��Y�iN�PR�Rj��	
E�FIXX���G�V�ELGJE�UE�F
�ZEJ��
����
E�E�Z�F�����FFE�P�ZG�
��
E�E�\EG�V���KG�\GKG�W��Y�iN�PR�Rj��	
E�V��FF�YGVI�EF�ZE�E��
E�EY��E�G�U���EU��\I���
E��E��GMX�U������
E�̂E��[FFE�F�k���EME���GF��GK�lI��Z��g�G���
GF���E��GF�F�GKK�G��X��V�EFF�ZG�
�ELGJE�UE��I�F���JG�V�Y�����E�YI�J�G��X���GUIK�����lI��Z��g�ZG�
��EV��J����]�I�EK�GF��KF��G��X��V�EFFP��F�
GV
KGV
�EJ����X�VE�R�CBB>BB?>59m n�I�XKEo�cE�JGF�V�EE�ZG�
��
E�EF�GM��G���X��UEFF����_IJVEME��F��
���I�JE�XG���
E�EF�GM��E���J�U��FGJE���
E�EF�GM��E����\E�X��E��G�KKW�M��E�G�KKW�MGFF���EJm n]KIEo� ZE�U��FGJE���X�GMGF�GUm n��EWo�cE ZEU��FGJE��U�I�G�IF�m n�GV
���I�XKEo� SSSS	
GF�FEU�G���X��LGJEF�U�MME����W����gEW�EF�GM��EF���J�_IJVEME��F�G�KG�E�ZG�
��
E�E�
��UEJ�EpIG�EME��F�Y����IJG���F�
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