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�J�U�D�Q�W�H�G���S�X�U�V�X�D�Q�W���W�R���D�Q���D�S�S�O�L�F�D�W�L�R�Q�����W�K�H���³�5�H�F�H�L�Y�H�U�V�K�L�S���$�S�S�O�L�F�D�W�L�R�Q�´�����P�D�G�H���E�\���&�D�P�H�U�R�Q���6�W�H�S�K�H�Q�V��
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�X�Q�L�W�V���D�Q�G���������I�U�H�H�K�R�O�G���W�R�Z�Q�K�R�P�H���X�Q�L�W�V�����$�V���R�I���W�K�H���$�S�S�R�L�Q�W�P�H�Q�W���'�D�W�H�����������R�I���W�K�H���3�U�R�M�H�F�W�¶�V���������X�Q�L�W�V���K�D�G��
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�D�S�S�U�R�Y�L�Q�J���D�Q���L�Q�F�U�H�D�V�H���W�R���W�K�H���5�H�F�H�L�Y�H�U�¶�V���%�R�U�U�R�Z�L�Q�J�V���I�U�R�P�������������P�L�O�O�L�R�Q���W�R�������������P�L�O�O�L�R�Q�������L�L�����F�R�Q�I�L�U�P�L�Q�J��
�W�K�H���5�H�F�H�L�Y�H�U�¶�V���%�R�U�U�R�Z�L�Q�J���&�K�D�U�J�H���D�S�S�O�L�H�V���D�Q�G���H�[�W�H�Q�G�V���W�R���D�Q�\���L�Q�F�U�H�D�V�H�G���E�R�U�U�R�Z�L�Q�J�V���R�I���W�K�H���5�H�F�H�L�Y�H�U����
�D�Q�G�����L�L�L�����V�H�D�O�L�Q�J���D���U�H�S�R�U�W�����W�K�H���³�*�O�\�Q�Q���5�H�S�R�U�W�´�����S�U�H�S�D�U�H�G���I�R�U���W�K�H���5�H�F�H�L�Y�H�U���E�\���*�O�\�Q�Q���*�U�R�X�S���,�Q�F�R�U�S�R�U�D�W�H�G��
���³�*�O�\�Q�Q�´�����G�D�W�H�G���-�D�Q�X�D�U�\�����������������������W�K�H���T�X�D�Q�W�L�W�\���V�X�U�Y�H�\�R�U���D�Q�G���F�R�V�W���F�R�Q�V�X�O�W�D�Q�W���I�R�U���W�K�H���3�U�R�M�H�F�W�����X�Q�W�L�O���W�K�H��
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�L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �H�V�W�L�P�D�W�H�G�� �F�R�V�W�V�� �W�R�� �F�R�P�S�O�H�W�H���� �$�W�W�D�F�K�H�G�� �K�H�U�H�W�R�� �D�V���$�S�S�H�Q�G�L�[�� �´�%�µ�� �L�V�� �D�� �F�R�S�\�� �R�I�� �W�K�H��
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�)�H�E�U�X�D�U�\�� ���� �2�U�G�H�U�� �D�Q�G�� �W�R�� �R�W�K�H�U�Z�L�V�H�� �X�S�G�D�W�H�� �W�K�H�� �&�R�X�U�W�� �U�H�J�D�U�G�L�Q�J���W�K�H�� �'�H�E�W�R�U�V�¶�� �U�H�F�H�L�Y�H�U�V�K�L�S��
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�L�Q���U�H�V�S�H�F�W���R�I���D���P�R�W�L�R�Q���K�H�D�U�G���R�Q���-�D�Q�X�D�U�\�����������������������W�K�H���³�-�D�Q�X�D�U�\���������0�R�W�L�R�Q�´�������7�K�H���-�D�Q�X�D�U�\��������
�0�R�W�L�R�Q���Z�D�V���D�G�M�R�X�U�Q�H�G���W�R���)�H�E�U�X�D�U�\�������� ���������� ���W�K�H���³�)�H�E�U�X�D�U�\�� �����0�R�W�L�R�Q�´�����W�R���S�U�R�Y�L�G�H�� �D�G�G�L�W�L�R�Q�D�O��
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For Other, Self-Represented: 

Name of Person Appearing Name of Party Contact Info 
   

 

ENDORSEMENT OF JUSTICE CAVANAGH: 

(1) The Applicant, Cameron Stephens Mortgage Capital Ltd., commenced this application for an order under 
subsection 243 (1) of the Bankruptcy and Insolvency Act and section 101 of the Courts of Justice Act for the 
appointment of Albert Gelman Inc. (“AGI”) as the receiver and manager of all present and future property, assets 
and undertakings of the Respondents, including each of the real properties identified in Schedule “A” to the Notice 
of Application. 

(2) This application was first brought on very short notice and as a matter of urgency at a hearing on December 
11, 2023. On that day, I adjourned the application (over the opposition of the Applicant) to today in order to give 
the Respondents time to file responding evidence and conduct cross examinations. This has been done. 

(3) The application heard today as a matter of urgency applies to the properties identified as the “Jefferson 
Properties” and to the corresponding owners of the Jefferson Properties, 2011836 Ontario Corp. and Jefferson 
Properties Limited Partnership (the “Jefferson Debtors”). The respondent 2011836 Ontario Corp. is the general 
partner of Jefferson Properties Limited Partnership. 

(4) The application as it pertains to the remaining respondents and the remaining properties described in Schedule 
“A” to the Notice of Application is adjourned to another date to be scheduled at a scheduling appointment to be 
arranged through the Commercial List Office. 

(5) The Jefferson Properties are approximately 2.6 acres comprised of two adjoining parcels located on the south 
side of Jefferson Side Road, just west of Yonge Street, in Richmond Hill, Ontario. The Jefferson Properties were 
intended for a development known as “Richmond Hill Grace” which was to consist of 96 residential units in nine 
blocks, being 60 units of stacked townhomes and 36 units of standard townhomes (the “Project”). The Project 
received zoning approval, draft plan of subdivision approval and site plan approval and is in mid construction. 
The Project is not completed. Approximately 79 of the 96 units have been pre-sold to purchasers. 

(5) The Jefferson Debtors are indebted to the Applicant with respect to credit facilities made available under the 
terms of a Letter of Commitment dated February 3, 2022 and later amended (the “Letter of Commitment”). The 
Letter of Commitment provides for a loan facility comprised of a first mortgage construction loan in the amount 
of $54,878,000 and a letter of credit facility in the amount of $2,700,000 (together, the “Loan”) for the Project. 
As security for their obligations to the Applicant, the Jefferson Debtors provided security which, among other 
things, included: 

(a) a first ranking Charge/Mortgage registered on March 8, 2022 for the principal sum of 
$69,093,600; 

(b) a general security agreement dated March 8, 2022; and 
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(c) a general assignment of rents. 

The obligations of the Jefferson Debtors to the Applicant were also guaranteed by Fangxi (Fanseay) Wang, the 
principal of the Respondents, pursuant to a guarantee dated March 8, 2022. 

(6) The Jefferson Properties and the Jefferson Debtors also have obligations under loans and security in favour of 
other creditors. 

(7) As of September 2023, the Respondents had committed certain events of default in that they had, among other 
things, allowed several construction liens to be registered against the Jefferson Properties. As a result of the 
Jefferson Debtors’ default, on September 5, 2023, the Applicant issued demands for payment upon the Jefferson 
Debtors and the guarantor as well as Notices of Intention to Enforce Security. The 10 day notice period under 
these notices expired. 

(8) The Jefferson Debtors and the guarantor requested that the Applicant continue to fund the balance of advances 
available under the Loan and the Letter of Commitment and that they provide additional fresh financing in the 
amount of approximately $21 million to fund the completion of construction and the anticipated cost overruns.  

(9) The Applicant and each of the Respondents entered into a Forbearance Agreement dated September 28, 2023. 
In the recitals to the Forbearance Agreement, the Jefferson Debtors acknowledge that the indebtedness 
outstanding under the Loan was $40,090,073.55 as of September 28, 2023 and that this amount does not include 
interest, legal costs, and other permitted expenses.  

(10) Pursuant to the terms of the Forbearance Agreement, the Applicant advanced funds for the construction liens 
and made further advances to cover the accounts payable until the end of August 2023. 

(11) The Forbearance Agreement also acknowledged that the Applicant required an independent review and report 
from a construction management consultant and from a financial consultant regarding the Project, the projected 
cost to complete the Project, and the financial viability of the Project. The Applicant engaged such consultants to, 
among other things, consider the request by the Jefferson Debtors for additional funding. The Forbearance 
Agreement also required that each of the Respondents consent to an Order for the appointment of a receiver over 
all property, assets and undertakings of the Respondents which the Applicant was entitled to use if, acting 
reasonably, it was unsatisfied with the results of the reports from its consultants and additional financing was not 
approved to deal with the increased costs to complete. 

(12) The Applicant gave notice on December 1, 2023 that it will not approve any additional financing based on a 
number of factors: (a) ongoing financial information which indicates that the cost overruns are now projected to 
be $5,750,000 in excess of what was previously suggested; (b) the construction manager (an incorrect term) 
appointed by the Jefferson Debtors had resigned and Mr. Wang had appointed his wife to manage the Project 
despite a lack of experience and qualifications; and (c) the Project is being mismanaged and the progress of the 
construction delayed, including failing to authorize encapsulation of the building envelope for Block H in order 
to winterize it. The encapsulation is now underway. 

(13) The Applicant has provided additional evidence with respect to events after December 11, 2023. A Default 
Notice was delivered by the Construction Manager, Core Constructors Ltd. (“Core”) dated December 12, 2023 
which details a number of defaults by the Jefferson Debtors under the CCDC 5A construction contract including 
that timely payments to trades were not made on multiple occasions, trades had left the site and stopped 
performing, and the owner was responsible for delays to the Project. The notice given by Core indicated the need 
to increase staff as a result of the Project conditions and included a requirement to increase Core’s compensation 
by over $50,000 per month. The notice required a contract extension to at least June 2024 as a result of delays to 
complete the Project. 

(14) The Applicant put into evidence an email from Frank Servello of Core dated December 14, 2023 stating that 
trades have not been paid and that the Project is operating with skeleton crews, and suppliers have cut off supply. 
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The security company that is required to be on-site indicated an intention to walk off the site. If there is no security, 
Core is required to shut off the gas heating to prevent fire risk. This could result in damage to the finishes.  

(15) The Jefferson Debtors have not paid the October payables. The Applicant is unwilling to provide additional 
financing to the Jefferson Debtors to fund continuing construction for the Project. The Applicant is only able to 
obtain additional funding from investors if the advances are made to a receiver with an appropriate borrowing 
charge. The subsequent lender, Windsor Private Corporation, has advised that they support this application. 

(16) The Respondents oppose the application for the appointment of a receiver. They rely on an offer of credit 
facilities from T&C Capital dated December 19, 2023 in the amount of $16 million to be used to fund completion 
of construction of the Project. They have also obtained a letter of intent from another lender which, if completed, 
would allow the Respondents to satisfy the Applicant’s loans. 

(17) The offer of financing is conditional, and the required security would require the Applicant to give up or 
postpone security it obtained pursuant the Forbearance Agreement. I am not satisfied that the offer of financing 
can be completed or, if completed, that it would be sufficient to fund the cost to complete the Project (which the 
Applicant estimates to be approximately $21 million). The delay during the period when efforts are made to 
complete this financing would leave the Project unfunded, with significant risk to the security of the Applicant.  

(18) Under the Forbearance Agreement, the Respondents consented to the appointment of a receiver. The 
Applicant had no obligation under the Forbearance Agreement to commit to provide additional financing to 
complete construction of the Project. Although the Respondents submit that the Applicant failed to act in good 
faith in respect of the Forbearance Agreement, I am not satisfied that this is so. The Applicant was entitled to use 
the Respondents’ consent if it, acting reasonably, is unsatisfied with the results of the reports from its consultants, 
and additional financing is not approved to deal with increased cost to complete. The Applicant was not satisfied 
with the results of the reports it obtained.  

(19) In Bank of Nova Scotia v. Freure Village on Clair Creek, 1996 CarswellOnt 2328, Blair J. (as he then was) 
held, at para. 10, that in deciding whether or not to appoint a receiver, the Court must have regard to all of the 
circumstances but in particular the nature of the property and the rights and interests of all parties in relation 
thereto. The fact that the moving party has a right under its security to appoint a receiver is an important factor to 
be considered but so, in such circumstances, is the question of whether or not an appointment by the Court is 
necessary to enable the receiver to carry out its work and duties more efficiently. It is not essential that the moving 
party establish that it will suffer irreparable harm if a receiver is not appointed. 

(20) In the circumstances, I am satisfied that it is just and convenient to appoint a receiver. The risk of trades 
leaving the Project, liens from unpaid contractors, damage to the Project from the winter elements, the loss of 
Core as Construction Manager if satisfactory arrangements are not made, and the delay in Project completion that 
will follow from construction delays (a multiple) show that a receiver is urgently needed to bring stability to the 
Project and ensure that financing is made available to complete it.  

(21) Order to issue in form of Order signed by me today. 
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TITLE OF PROCEEDING :  CAMERON STEPHENS MORTGAGE CAPITAL  LTD v. 2011836                   
ONTARIO CORP et al 
 

 

BEFORE:    JUSTICE STEELE 

 

PARTICIPANT INFORMATION  
 

For Plaintiff, Applicant, Moving Party:  

Name of Person Appearing Name of Party Contact Info 
Jeff Larry Counsel for Albert Gelman Inc 

(Receiver) 
jeff.larry@paliareroland.com 

   
   
   

 

For Defendant, Respondent, Responding Party: 

Name of Person Appearing Name of Party Contact Info 
Wendy Greenspoon-Soer Counsel for Cameron Stephens 

Mortgage Capital Ltd.. 
wgreenspoon@garfinkle.com 

Laura Culleton Counsel for Windsor Private 
Capital Limited Partnership 

laurac@chaitons.com 

Greg Azeff Counsel for 2011836 Ontario Corp gazeff@millerthomson.com 
   
   
   

 

For Other, Self-Represented: 

  Contact Info 
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[8] The Receiver submits that a sealing order in respect of the Glynn Report is a minimally intrusive means of 
protecting the confidentiality of the Glynn Report to ensure that the Receiver can maximize value for all 
stakeholders in its future efforts to market the Project. 

[9] Subsection 137(2) of the Courts of Justice Act provides that the Court may order that any document filed 
in a civil proceeding be treated as confidential, sealed, and not form part of the public record.  In addition 
to the jurisdiction under the CJA, the Court has the inherent jurisdiction to issue sealing orders: Fairview 
Donut Inc. v. The TDL Group Corp., 2010 ONSC 789, at para. 34. 

[10] The requested sealing order is limited in scope (only confidential appendix A) and in time (until the 
Project is complete and all of the units are sold or further Court order).  The proposed partial sealing order 
balances the open court principle and legitimate commercial requirements for confidentiality in the 
circumstances.  In my view, the benefits of the requested sealing order outweigh the negative effects.  The 
sealing order will ensure that the commercially sensitive information contained in the appendix is not 
available to the public prior to the completion of the Project.  This outweighs any negative effect that may 
result from temporarily restricting public access to a limited amount of information. 

[11] I am satisfied that the limited nature and scope of the proposed sealing order is appropriate and satisfied 
the Sierra Club of Canada v. Canada (Minister of Finance), 2002 SCC 41 requirements, as modified in 
Sherman Estate v. Donovan, 2021 SCC 25. 

[12] The Receiver is directed to provide the sealed confidential appendix to the Court clerk at the filing office 
in an envelope with a copy of this endorsement and the signed order (with the relevant provisions 
highlighted) so that the confidential appendix can be physically sealed. 

[13] Order attached. 
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COUNSEL/ENDORSEMENT SLIP 
 

COURT FILE NO.:  CV-23-00710795-00CL  DATE:  29-JAN-2024 

  NO. ON LIST: 2 

 

TITLE OF PROCEEDING :  CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. 2011836 
ONTARIO CORP. et al. 

 

BEFORE:    JUSTICE STEELE 

 

PARTICIPANT INFORMATION  
 

For Plaintiff, Applicant, Moving Party:  

Name of Person Appearing Name of Party Contact Info 
Wendy Greenspoon-Soer Lawyer for the Applicant, 

Cameron Stephens Mortgage 
Capital Ltd. 

wgreenspoon@garfinkle.com  

   
   
   

 

For Defendant, Respondent, Responding Party: 

Name of Person Appearing Name of Party Contact Info 
Gregory Azeff Lawyer for the Respondents gazeff@millerthomson.com  
   
   
   

 

For Other, Self-Represented: 

Name of Person Appearing Name of Party Contact Info 
Tom McElroy The Receiver, Albert Gelman Inc.  tmcelroy@albertgelman.com  
Bryan Gelman The Receiver, Albert Gelman Inc.  bgelman@albertgelman.com  
Laura Culleton A Mortgagee, Windsor Private 

Capital Limited Partnership 
laurac@chaitons.com  
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Dan Woo The Receiver, Albert Gelman Inc. dwoo@albertgelman.com  
Jeff Larry and Ryan Shah Lawyer for The Receiver, Albert 

Gelman Inc. 
Jeff.larry@paliareroland.com; 
Ryan.shah@paliareroland.com  

 

 

ENDORSEMENT OF JUSTICE STEELE: 

[1] The Receiver brings a motion seeking an increase to the borrowing limit, among other things. 

[2] The respondents retained new counsel on January 26, 2024.  They requested a short adjournment to, 
among other things, determine what requested information, if any, is outstanding. 

[3] Motion adjourned to February 2, 2024 at noon (30 minutes). 
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Court File No. CV-23-00710795-00CL

ONTARIO

SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

THE HONOURABLE 

JUSTICE STEELE

)
)
)

MONDAY, THE 27TH 

DAY OF MAY, 2024

CAMERON STEPHENS MORTGAGE CAPITAL LTD.

Applicant

- and -

2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED PARTNERSHIP,
1000162801 ONTARIO CORP., AMERCAN CORPORATION 

and 1000199992 ONTARIO CORP.

Respondents

IN THE MATTRER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE 
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND 

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS 
AMENDED

ORDER

(Approving Increased Borrowing by Receiver and Disclaiming Certain 

Agreements of Purchase and Sale)

THIS MOTION, made by Albert Gelman Inc. in its capacity as receiver and 

manager (in such capacity, the “Receiver ”) without security, of all present and future 

property, assets and undertakings of 2011836 Ontario Corp. and Jefferson Properties 

Limited Partnership (collectively, the “Debtors ”), including the real property listed in 

Schedule “A” to the order of Justice Cavanagh, dated December 21, 2023 (the 

E2538
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“Receivership Order ”), for an order amending the Receivership Order was heard this 

day at the courthouse at 330 University Avenue, Toronto, Ontario.

ON READING the Notice of Motion of the Receiver, the Second Report of the 

Receiver dated February 26, 2024 (the “Second Report ”), the First Supplemental Report 

to the Second Report, dated May 1, 2024 (the “First Supplemental Report ”) and the 

Second Supplemental Report to the Second Report, dated May 18, 2024 (the “Second 

Supplemental Report ”) and on hearing the submissions of counsel for the Receiver and 

the other parties listed on the counsel slip, no one appearing for any other party although 

duly served as appears from the Lawyer’s Certificates of Service of Ryan Shah, dated 

May 1, 2024.

A. Service

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the 

Motion Record is hereby abridged and validated that this Motion is properly returnable 

today and hereby dispenses with further service thereof.

B. Receiver Borrowings

2. THIS COURT ORDERS THAT paragraph 20 of the Receivership Order is hereby 

amended by replacing the existing reference to “$11,500,000” with “$31,500,000” such 

that, after giving effect to such an amendment, paragraph 20 of the Receivership Order 

shall provide as follows:

THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered 

to borrow by way of a revolving credit or otherwise, such monies from time to time 

as it may consider necessary or desirable, provided that the outstanding principal 

amount does not exceed $31,500,000.00 (or such greater amount as this Court 

may by further Order authorize) at any time, at such rate or rates of interest as it 

E2539
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deems advisable for such period or periods of time as it may arrange, for the 

purpose of funding the exercise of the powers and duties conferred upon the 

Receiver by this Order, including interim expenditures. The whole of the Property 

shall be and is hereby charged by way of a fixed and specific charge (the 

"Receiver's Borrowings Charge") as security for the payment of the monies 

borrowed, together with interest and charges thereon, in priority to all security 

interests, trusts, liens, charges and encumbrances, statutory or otherwise, in 

favour of any Person, but subordinate in priority to the Receiver’s Charge and the 

charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.

C. Disclaimer of Agreements of Purchase and Sale

3. THIS COURT ORDERS that the Receiver is hereby authorized to terminate and 

disclaim any or all of the 28 agreements of purchase and sale entered into between the 

Debtors (or any other parties related to the Debtor) and the home buyers in respect of the 

freehold townhomes presently under construction at the real property listed in Schedule 

“A” to the Receivership Order.

D. Fees, Receipts and Disbursements

4. THIS COURT ORDERS that the Receiver’s Interim Statement of Receipts and 

Disbursements for the period from December 21, 2023 to April 21, 2024 be and is hereby 

approved.

5. THIS COURT ORDERS that the fees and disbursements of the Receiver and its 

legal counsel as described in the Second Report, the First Supplemental Report, the fee 

affidavit of Bryan Gelman, sworn February 26, 2024, the fee affidavit of Beatrice 
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Loschiavo, sworn February 26, 2024, the fee affidavit of Bryan Gelman, sworn April 29, 

2024 and the fee affidavit of Beatrice Loschiavo, sworn April 25, 2024 are hereby 

approved.

E. Sealing Order

6. THIS COURT ORDERS that the Second Glynn Report, dated March 11, 2024, 

being Confidential Appendix “F” to the First Supplemental Report, the Cushman & 

Wakefield Appraisal, dated April 8, 2024, being Confidential Appendix “G” to the First 

Supplemental Report, the CBRE Limited Appraisal, dated March 12, 2024, being 

Confidential Appendix “H” to the First Supplemental Report and the First Supplemental 

Report budget summary, being Confidential Appendix “I” to the First Supplemental 

Report, shall be treated as confidential, sealed and not form part of the public court record 

until the Project (as defined in the Second Report) is complete and all of its units are sold 

or until further order of the Court.

F. General

7. THIS COURT ORDERS that the Second Report, the First Supplemental Report 

and the Second Supplemental Report and the conduct and activities of the Receiver set 

out therein be and are hereby approved.

8. THIS COURT ORDERS that only the Receiver, in its personal capacity and only 

with respect to its own personal liability, shall be entitled to rely upon or utilize in any way 

that approval of the Second Report, the First Supplemental Report and the Second 

Supplemental Report detailed in paragraph 7 above.

E2541

E1218

59



- 5 -

9. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. Toronto Time on the date of this Order and are enforceable without the need 

for entry and filing.

_____________________________
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ENDORSEMENT 

Overview 

[1] The Receiver, Albert Gelman Inc., seeks, among other things, Court approval to disclaim 
the 28 asset purchase agreements (“APSs”) under which buyers contracted pre-construction with 
the debtors to buy certain freehold properties. The Receiver also seeks an increase in the 
borrowing limit to fund the remaining work to complete the project.  

[2] The Receiver’s motion is supported by the first secured lender, Cameron Stephens 
Mortgage Capital Ltd. (“CSMC”).   
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[3] The respondents oppose the Receiver’s motion.  The respondents are of the view that the 
Receiver has not taken appropriate steps to canvass all stakeholders and options before seeking 
to disclaim the APSs.   

[4] One of the 28 purchasers, Hsin Yang Lee (“Lee”), filed evidence opposing the Receiver’s 
motion but did not make oral submissions.   

[5] None of the purchasers made oral submissions at the hearing.   

[6] Affidavit evidence to oppose the Receiver’s motion was also filed by a creditor of the 
debtors, Spectrum Realty Services Inc., Brokerage (“Spectrum”).  Spectrum also did not make 
oral submissions. 

[7] The debtors are real estate developers and the registered owners of the Jefferson 
Properties.  The Jefferson Properties is the site of a 96-unit residential real estate development 
project known as Richmond Hill Grace (the “Project”), consisting of 60 stacked condominium 
townhome units and 36 freehold townhomes.   

[8] The Project is only about 60-70% constructed. 

[9] For the reasons set out below, the Receiver’s motion is granted. 

Background 

[10] The Receiver was appointed by Order of Cavanagh J., dated December 21, 2023. 

[11] At the time of the Receiver’s appointment, the debtors were in the middle of constructing 
the Project.  Under the appointment order, the Receiver was empowered to borrow $7,000,000.  
That borrowing limit was subsequently increased to $9,500,000, and then to $11,500,000. 

[12] Following its appointment, the Receiver determined that stakeholder value would be 
maximized by completion of the Project.   However, shortly after its appointment, the Receiver 
determined that there were construction, health and safety, and recordkeeping deficiencies with 
the Project.   

[13] The Receiver shut down the Project on January 24, 2024, to assess the management of 
the Project. As part of this assessment, the Receiver obtained a report from a chartered quantity 
surveyor (the “Glynn Report”) that assessed the cost to complete the Project at $23,000,000. 

[14] After its appointment, the Receiver retained an independent construction representative, 
Camcos Management Inc., because the Receiver was uncomfortable with certain construction 
practices and processes implemented by the Project’s existing construction manager.  The 
Receiver decided not to renew the contract with the existing construction manager and, in 
consultation with Camcos and CSMC, retained a new construction manager. 

[15] Before the appointment of the Receiver, the debtors had entered into 51 agreements of 
purchase and sale with respect to condominium townhome units (the “Condos”) and 28 APSs 
with respect to the Freehold townhome units (the “Freehold Towns”). 
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[16] In late March 2024, CSMC advised the Receiver that it would only continue to fund the 
completion of the Project if the Receiver disclaimed the 28 APSs in respect of the Freehold 
Towns. 

Analysis 

Should the Court authorize the Receiver to terminate and disclaim the 28 APSs with respect to 
the Freehold Towns? 

[17] It is not disputed that the Court has the jurisdiction to authorize a receiver to disclaim 
agreements of purchase and sale in the context of real property developments:  The Court has 
done so on numerous occasions, as set out in the Receiver’s factum.  For example:  Forjay 
Management Ltd. v. 0981478 BC Ltd., 2018 BCSC 527, 11 B.C.L.R. (6th) 395, at paras. 131-
132; Firm Capital Mortgage Fund Inc. v. 2012241 Ontario Ltd., 2012 ONSC 4816, 99 C.B.R. 
(5th) 120, at paras. 31-38; and Peoples Trust Company v. Censorio Group (Hastings & Carleton) 
Holdings Ltd, 2020 BCSC 1013, 80 C.B.R. (6th) 118, at para. 57. 

[18] In Forjay Management, at paras. 41-44, Fitzpatrick J. of the British Columbia Supreme 
Court set out the considerations for the Court in determining whether to authorize a receiver to 
disclaim pre-sale purchase agreements: 

a. The respective legal priority positions as between the competing interests; 

b. Whether a disclaimer would enhance the value of the assets, and, if so, whether a 
failure to disclaim would amount to a preference in favour of one party; and 

c. If a preference would arise, whether the party seeking to avoid a disclaimer has 
established that the equities support that result. 

[19] The Receiver submits that in this case, the above factors strongly support the Receiver’s 
position.  I consider each of the above factors in turn. 

(i) Respective Legal Priority Positions 

[20] CMSC is the debtors’ senior secured creditor.  As at January 8, 2024, the debtors’ total 
indebtedness to CMSC was approximately $50.8 million.  The debtors granted as security for 
CMSC’s loan a charge/mortgage against the Jefferson Properties. 

[21] The agreements of purchase and sale that were entered into by the Freehold buyers and 
the debtors contained the following language, pursuant to which the buyers subordinate their 
interest to any mortgages or construction financing of the debtors: 

The Purchaser hereby acknowledges the full priority of any 
construction financing or other mortgages arranged by the Vendor 
and secured by the Property over his interest as Purchaser for the 
full amount of the said mortgage or construction financing, 
notwithstanding any law or statute to the contrary and agrees to 
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execute all acknowledgments or postponements required to give 
full effect thereto. 

[22] In addition, the Freehold buyers agreed to not register their agreements of purchase and 
sale on title to the property, and none of such agreements have been registered against title to the 
property. 

[23] The purchaser that filed evidence, Hsin Yang Lee, argued that the deposits made pursuant 
to the Freehold APSs were trust funds under s. 81(1) of the Condominium Act, 1998, S.O. 1998, 
c. 19, and, therefore, such deposits should have priority over the secured creditors.  Lee notes that 
the property was described in the agreement as a parcel of tied land consisting of a freehold unit 
and an interest in a common elements condominium corporation.  

[24] The deposits made were in respect of the Freehold properties.  The Freehold APSs are 
clear that the deposits made were not attributable to the common elements: 

That portion of the Purchase Price applicable to the common 
interest in the Condominium shall be Two ($2.00) Dollars which 
shall be payable as part of the monies due on the Unit Transfer Date 
from the Purchaser to the Vendor.  There is no deposit payable 
by the Purchaser for the purchase of the common interest in 
the Condominium.  [Emphasis added.] 

[25] Because none of the Freehold deposits were attributable to the common elements, section 
81 of the Condominium Act, which requires certain payments made to be held in trust, does not 
apply. 

[26] As noted by the Receiver, the interpretation of the Condominium Act asserted by Mr. Lee 
would upset the legislative scheme of homebuyer protection.  Under the regulations to the 
Ontario New Home Warranties Plan Act, R.S.O. 1990, c. O.31 (“ONHWPA”), the limits on 
compensation for lost deposits differ between freehold and condominium homes: 

a. For freehold homes, the greater of (1) $60,000, and (2) the lesser of 10% of the 
sale price of the home and $100,000; and 

b. For condominiums, $20,000 plus interest. 

[27] Lee seeks the higher protection under the ONHWPA for freehold buyers and seeks the 
protection owing to condominium buyers under the Condominium Act (i.e., the requirement to 
hold certain funds in trust).  As noted by the Receiver, the regulations under the ONHWPA 
provide for greater protection for freehold purchasers because entities selling new condominiums 
are required under the Condominium Act to hold purchaser deposits in trust.  Likewise, the 
regulations under the ONHWPA provide lesser protection to condominium purchasers because 
of the requirement to hold the deposits in trust under the Condominium Act. 

[28] I am satisfied that CSMC’s position, as the party that provided mortgage and construction 
financing and the first secured creditor, takes legal priority over the Freehold purchasers’ 
interests. 
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(ii) Whether a disclaimer would enhance the value of the assets, and, if so, whether a failure 
to disclaim would amount to a preference in favour of one party. 

[29] The Receiver submits that the disclaimers would enhance the value of the assets.   

[30] The Receiver obtained two appraisals, conducted by professional appraisers CBRE 
Valuation & Advisory Services and Cushman & Wakefield.  The appraisal reports were provided 
on a confidential basis to the Court.  Both appraisal reports support the Receiver’s conclusion 
that the existing Freehold APSs are below the current market value for the properties.  The 
appraisals indicate that the current market value of the Freehold Towns is higher than the prices 
at which the properties were sold. 

[31] The valuation reports also support the Receiver’s conclusion that if the properties were 
sold on an “as-is, where-is” basis, the senior secured lender, CSMC, would suffer a material loss 
on its indebtedness. 

[32] CSMC has indicated that it will only continue to fund the Project if the Freehold APSs 
are disclaimed.  As no other party has been identified who would be willing to fund the 
completion of the Project, if CSMC refused to continue to fund, this would likely result in a 
situation where the Receiver would be unable to complete the Project.  In such a scenario, the 
Project would be sold on an “as-is, where-is” basis, resulting in a significant loss to the debtors’ 
estate.   

[33] As noted by the Receiver, the Receiver’s business judgment that the disclaimers will 
enhance the value of the estate is entitled to considerable deference: Peoples Trust, at para. 47. 

(iii) If a preference would arise, whether the party seeking to avoid a disclaimer has 
established that the equities support that result. 

[34] It is my view that the equities do not support refusal of the Receiver’s request to disclaim 
the Freehold APSs.   

[35] The Receiver is required to take into account and balance the interests of all the debtor’s 
stakeholders.  In Ravelston Corp. (Re) (2005), 24 C.B.R. (5th) 256 (Ont. C.A.), at para. 40, 
Doherty J.A. stated: 

Receivers will often have to make difficult business choices that 
require a careful cost/benefit analysis and the weighing of 
competing, if not irreconcilable, interests.  Those decisions will 
often involve choosing from among several possible courses of 
action, none of which may be clearly preferable to the others.   
Usually, there will be many factors to be identified and weighed by 
the receiver.  Viable arguments will be available in support of 
different options.  The receiver must consider all of the available 
information, the interests of all legitimate stakeholders, and 
proceed in an evenhanded manner.  That, of course, does not mean 
that all stakeholders must be equally satisfied with the course of 
conduct chosen by the receiver.  If the receiver’s decision is within 
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the broad bounds of reasonableness, and if it proceeds fairly, 
having considered the interests of all stakeholders, the court will 
support the receiver’s decision. 

[36] As noted above, the Receiver has determined that if it does not disclaim the Freehold 
APSs, the overall recovery in the receivership would be impaired, which would be to the 
detriment of the entire estate. 

[37] However, certain stakeholders will suffer negative impacts if the 28 Freehold APSs are 
disclaimed.  First, the parties that had contracted to buy properties will lose their ability to 
purchase the Freehold Towns pursuant to the terms of their agreements.  In addition, these 
purchasers paid deposits to the debtors, which have been invested in the Project or otherwise 
spent.  Although Tarion insures deposit monies on freehold purchases up to $100,000, deposit 
amounts paid by the purchasers in excess of $100,000 will likely be lost.  The Receiver has 
calculated that the Freehold buyers will lose, on average, deposits of approximately $45,000 
under the Freehold APSs. 

[38] Second, Spectrum will suffer a loss of approximately $1.4 million, which are the 
commissions that were to be payable upon closing that are attributable to the Freehold Towns.  
Further, as noted in the affidavit evidence filed by Spectrum, co-operating brokers, who have 
assisted with the sale of the Freehold units, will also be deprived of their commission. 

[39] The Receiver submits that the negative impact that will be suffered by the Freehold buyers 
if the agreements are disclaimed does not justify overriding the secured lender’s legal priority 
and giving the Freehold purchasers a preference they would not otherwise have.  In this regard, 
the Receiver notes, among other things, that the Freehold buyers agreed that their interests in the 
real property would be subordinate to the secured lenders’, and Tarion’s warranty program will 
cover a significant portion of the Freehold buyers’ deposits. 

[40] While the proposed disclaimer will certainly have some negative impact on the 
homebuyers and real estate agents, I agree with the Receiver that this does not justify overriding 
CSMC’s priority and giving the homebuyers a preference that they would not otherwise enjoy. 

[41] I am also persuaded by the Receiver’s submission that where, as here, the properties are 
not complete, the Court cannot effectively direct the Receiver to borrower millions of dollars 
from CSMC to fund the completion of the construction of the Freehold Towns.  The Receiver 
referred the Court to Firm Capital Mortgage Fund, where Morawetz J. (as he then was) stated, 
at paras. 28 and 29: 

[28] Counsel to the Receiver submits that the position taken by the 
Unitholders is essentially that they wish specific performance of 
their purchase agreements.  Counsel to the Receiver submits that 
this court has previously held that specific performance 
(specifically in the context of an unregistered condominium 
project) should not be ordered where it would amount to “a 
mandatory order that requires the incurring of borrowing 
obligations against the subject property and completion of 
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construction ordered to bring the property into existence”. (See: Re 
1565397 Ontario Inc. (2009), 54 C.B.R. (5th) 262.)  I accept this 
submission. 

[29] In my view, the law is clear that the Receiver is not required 
to borrow the required funds to close the project nor is the first 
secured creditor required to advance funds for such borrowing. 

[42] The Receiver’s decision to disclaim the 28 Freehold APSs is “within the broad bounds of 
reasonableness.”  I am satisfied that the Receiver has acted fairly and considered the interests of 
all stakeholders.  As noted above, this “does not mean that all stakeholders must be equally 
satisfied with the course of conduct chosen by the receiver.” 

Should the Court approve the Requested Increase to the Borrowing Limit? 

[43] As noted above, the Receiver seeks to increase the borrowing limit by $20,000,00, from 
$11,500,000 to $31,500,000. 

[44] Section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, permits the 
court to appoint a receiver to, among other things, “take any other action that the court considers 
advisable.”  The Court has interpreted this provision broadly, including authorizing borrowing 
by receivers:  DGDP-BC Holdings Ltd. v. Third Eye Capital Corporation, 2021 ABCA 226, 25 
Alta. L.R. (7th) 211, at para. 20; and KEB Hana Bank Trustee et al. v. Mizrahi Commercial (The 
One) LP et al., 2023 ONSC 5881, at paras. 54-55. 

[45] The order appointing the Receiver also provides that the borrowing limit may be increased 
by further Court order. 

[46] The Receiver submits that approving the requested increase to the borrowing limit is the 
only way to complete the Project and thereby maximize stakeholder benefit.  There is 
approximately $2.7 million currently held by the Receiver, which is not sufficient to complete 
the Project.  The estimated cost to complete the Project, based on the Glynn Report, is at least 
$23 million. 

[47] I am satisfied that it is appropriate in the circumstances to authorize the increase to the 
borrowing limit. 

Should the Court approve the activities, fees and interim SRD of the Receiver and the fees of the 
Receiver’s legal counsel? 

[48] The Receiver seeks Court approval of its Second Report, the First Supplemental Report 
to the Second Report, the Second Supplemental Report to the Second Report and the activities 
set out in the reports.  The principles set out by the Court regarding the approval of the activities 
of a receiver or monitor, and their reports, are well established: Target Canada Co. Re, 2015 
ONSC 7574, 31 C.B.R. (6th) 311, at paras. 2 and 12; and Triple-I Capital Partners Limited v. 
12411300 Canada Inc., 2023 ONSC 3400, at para. 66. 

[49] The activities of the Receiver are set out in the reports and include: 
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a. Responding to correspondence and requests for information from the debtors and 
their principal, among others; 

b. Working with the construction consultant to carry out an assessment of the Project, 
including identifying health and safety issues on the site; 

c. Managing the review and remediations of health and safety issues; 

d. Commissioning appraisals of the Project, and the 2 Glynn reports; and  

e. Engaging in tendering processes for prospective trades and suppliers. 

[50] As noted above, the senior lender, CSMC, supports the Receiver’s activities.  

[51] Jefferson Properties Limited Partnership and 2011836 Ontario Corp. oppose the conduct 
of the receivership.  Among other things, the debtors suggest that the Receiver has not taken 
appropriate steps to canvass stakeholders and other options.  The debtors also point to the lack of 
development on the Project since the Receiver’s appointment. 

[52] As noted by the Receiver, courts should defer to the reasonable exercise of business 
judgment by court appointed receivers:  Ravelston Corp. (Re), at para. 40. 

[53] The Receiver states that it has been willing to try to accommodate the debtors, including 
providing certain requested information to the debtors and facilitating at least 4 site visits with 
potential financiers.  This is supported by CSMC’s evidence that “Wang and numerous financiers, 
developers and construction professionals have been given access to the site on multiple 
occasions.”  

[54] The Receiver is of the view that the course of action it is pursuing is the only alternative 
in the circumstances.  Among other things, CSMC has indicated that it will only agree to increase 
funding to complete the Project if the proposal to terminate the 28 APSs is approved as requested 
by the Receiver. 

[55] With regard to the lack of development on the Project, the Receiver identified serious 
concerns, as set out in its Report, including unpaid liens, lack of communications, health and 
safety issues, among other things, which caused the Receiver to halt work on the Project and 
assess. 

[56] I am satisfied that the Receiver considered a range of options and was unable to find a 
viable alternative, which is why the Receiver has proceeded to ask the Court for the relief on this 
motion. 

[57] I am satisfied that the Receiver’s activities were necessary, appropriate and consistent 
with the Receiver’s mandate.  It is unfortunate that there was a stoppage of work on the Project 
further delaying its completion.  However, I am satisfied that the Receiver, using its business 
judgment, determined that it was necessary and appropriate in the circumstances so that the issues 
with the Project could be remedied. 
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[58] I am also satisfied that the fees and disbursements of the Receiver and its counsel are fair, 
reasonable and justified in the circumstances.  I note that fee affidavits have been filed.  This has 
been a complicated matter given, among other things, the issues with the management of the 
construction up to the date of the Receiver’s appointment. 

Should the Court authorize the proposed sealing Order? 

[59] The Receiver seeks an order sealing the confidential appendices pending the completion 
of the Project and the sale of all of the units.  The confidential appendices contain the appraisals, 
the Second Glynn Report and a summary of budgetary information related to the Project.   

[60] Subsection 137(2) of the Courts of Justice Act, R.S.O. 1990, c. C.43, provides that the 
Court may order that any document filed in a civil proceeding be treated as confidential, sealed, 
and not form part of the public record.  In addition to the jurisdiction under the Courts of Justice 
Act, the Court has the inherent jurisdiction to issue sealing orders:  Fairview Donut Inc. v. The 
TDL Group Corp., 2010 ONSC 789, 100 O.R. (3d) 510, at para. 34. 

[61] As noted by the Receiver, it is common to temporarily seal bids and other commercially 
sensitive material in an insolvency context when assets are to be sold under a court process.   

[62] The respondents oppose the requested sealing order taking the position that the Project’s 
budget ought to be disclosed to the stakeholders so that they may assess the rationale for the 
increase to the borrowing limit.  As was done with the Glynn Report, the Receiver is prepared to 
share the confidential appendices with stakeholders who sign a non-disclosure agreement.  This 
is proportionate. 

[63] The requested sealing order is limited in scope and in time.  The proposed sealing order 
balances the open court principle and legitimate commercial requirements for confidentiality in 
the circumstances.  In my view, the benefits of the requested sealing order outweigh the negative 
impact on the “open court” principle.  If this information were released, it may impact the 
Receiver’s ability to maximize value and maintain integrity of any future marketing and sale 
process.  No stakeholder will be materially prejudiced by the time limited sealing order, which 
applies to only a limited amount of information.    

[64] I am satisfied that the limited nature and scope of the proposed sealing order is appropriate 
and satisfies the Sierra Club of Canada v. Canada (Minister of Finance), 2002 SCC 41, [2002] 
2 S.C.R. 522, at para. 53, requirements, as modified in Sherman Estate v. Donovan, 2021 SCC 
25, [2021] 2 S.C.R. 75, at para. 38. 

[65] The Receiver is directed to provide the sealed confidential appendices to the Court clerk 
at the filing office in an envelope with a copy of this endorsement and the signed order (with the 
relevant provisions highlighted) so that the confidential appendices can be physically sealed. 
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[66] The Receiver’s motion is granted.  I have attached the signed order, which is effective 
immediately and without the necessity of issuing and entering. 

 

 

 
J. Steele J. 

Released: June 18, 2024. 
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Court File No. CV-23-00710795-00CL

ONTARIO

SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

THE HONOURABLE 

JUSTICE STEELE

)
)
)

MONDAY, THE 27TH 

DAY OF MAY, 2024

CAMERON STEPHENS MORTGAGE CAPITAL LTD.

Applicant

- and -

2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED PARTNERSHIP,
1000162801 ONTARIO CORP., AMERCAN CORPORATION 

and 1000199992 ONTARIO CORP.

Respondents

IN THE MATTRER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE 
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND 

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS 
AMENDED

ORDER

(Approving Increased Borrowing by Receiver and Disclaiming Certain 

Agreements of Purchase and Sale)

THIS MOTION, made by Albert Gelman Inc. in its capacity as receiver and 

manager (in such capacity, the “Receiver ”) without security, of all present and future 

property, assets and undertakings of 2011836 Ontario Corp. and Jefferson Properties 

Limited Partnership (collectively, the “Debtors ”), including the real property listed in 

Schedule “A” to the order of Justice Cavanagh, dated December 21, 2023 (the 
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“Receivership Order ”), for an order amending the Receivership Order was heard this 

day at the courthouse at 330 University Avenue, Toronto, Ontario.

ON READING the Notice of Motion of the Receiver, the Second Report of the 

Receiver dated February 26, 2024 (the “Second Report ”), the First Supplemental Report 

to the Second Report, dated May 1, 2024 (the “First Supplemental Report ”) and the 

Second Supplemental Report to the Second Report, dated May 18, 2024 (the “Second 

Supplemental Report ”) and on hearing the submissions of counsel for the Receiver and 

the other parties listed on the counsel slip, no one appearing for any other party although 

duly served as appears from the Lawyer’s Certificates of Service of Ryan Shah, dated 

May 1, 2024.

A. Service

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the 

Motion Record is hereby abridged and validated that this Motion is properly returnable 

today and hereby dispenses with further service thereof.

B. Receiver Borrowings

2. THIS COURT ORDERS THAT paragraph 20 of the Receivership Order is hereby 

amended by replacing the existing reference to “$11,500,000” with “$31,500,000” such 

that, after giving effect to such an amendment, paragraph 20 of the Receivership Order 

shall provide as follows:

THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered 

to borrow by way of a revolving credit or otherwise, such monies from time to time 

as it may consider necessary or desirable, provided that the outstanding principal 

amount does not exceed $31,500,000.00 (or such greater amount as this Court 

may by further Order authorize) at any time, at such rate or rates of interest as it 
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deems advisable for such period or periods of time as it may arrange, for the 

purpose of funding the exercise of the powers and duties conferred upon the 

Receiver by this Order, including interim expenditures. The whole of the Property 

shall be and is hereby charged by way of a fixed and specific charge (the 

"Receiver's Borrowings Charge") as security for the payment of the monies 

borrowed, together with interest and charges thereon, in priority to all security 

interests, trusts, liens, charges and encumbrances, statutory or otherwise, in 

favour of any Person, but subordinate in priority to the Receiver’s Charge and the 

charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.

C. Disclaimer of Agreements of Purchase and Sale

3. THIS COURT ORDERS that the Receiver is hereby authorized to terminate and 

disclaim any or all of the 28 agreements of purchase and sale entered into between the 

Debtors (or any other parties related to the Debtor) and the home buyers in respect of the 

freehold townhomes presently under construction at the real property listed in Schedule 

“A” to the Receivership Order.

D. Fees, Receipts and Disbursements

4. THIS COURT ORDERS that the Receiver’s Interim Statement of Receipts and 

Disbursements for the period from December 21, 2023 to April 21, 2024 be and is hereby 

approved.

5. THIS COURT ORDERS that the fees and disbursements of the Receiver and its 

legal counsel as described in the Second Report, the First Supplemental Report, the fee 

affidavit of Bryan Gelman, sworn February 26, 2024, the fee affidavit of Beatrice 
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Loschiavo, sworn February 26, 2024, the fee affidavit of Bryan Gelman, sworn April 29, 

2024 and the fee affidavit of Beatrice Loschiavo, sworn April 25, 2024 are hereby 

approved.

E. Sealing Order

6. THIS COURT ORDERS that the Second Glynn Report, dated March 11, 2024, 

being Confidential Appendix “F” to the First Supplemental Report, the Cushman & 

Wakefield Appraisal, dated April 8, 2024, being Confidential Appendix “G” to the First 

Supplemental Report, the CBRE Limited Appraisal, dated March 12, 2024, being 

Confidential Appendix “H” to the First Supplemental Report and the First Supplemental 

Report budget summary, being Confidential Appendix “I” to the First Supplemental 

Report, shall be treated as confidential, sealed and not form part of the public court record 

until the Project (as defined in the Second Report) is complete and all of its units are sold 

or until further order of the Court.

F. General

7. THIS COURT ORDERS that the Second Report, the First Supplemental Report 

and the Second Supplemental Report and the conduct and activities of the Receiver set 

out therein be and are hereby approved.

8. THIS COURT ORDERS that only the Receiver, in its personal capacity and only 

with respect to its own personal liability, shall be entitled to rely upon or utilize in any way 

that approval of the Second Report, the First Supplemental Report and the Second 

Supplemental Report detailed in paragraph 7 above.

E2541
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9. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. Toronto Time on the date of this Order and are enforceable without the need 

for entry and filing.

_____________________________
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ENDORSEMENT 

Overview 

[1] The Receiver, Albert Gelman Inc., seeks, among other things, Court approval to disclaim 
the 28 asset purchase agreements (“APSs”) under which buyers contracted pre-construction with 
the debtors to buy certain freehold properties. The Receiver also seeks an increase in the 
borrowing limit to fund the remaining work to complete the project.  

[2] The Receiver’s motion is supported by the first secured lender, Cameron Stephens 
Mortgage Capital Ltd. (“CSMC”).   
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[3] The respondents oppose the Receiver’s motion.  The respondents are of the view that the 
Receiver has not taken appropriate steps to canvass all stakeholders and options before seeking 
to disclaim the APSs.   

[4] One of the 28 purchasers, Hsin Yang Lee (“Lee”), filed evidence opposing the Receiver’s 
motion but did not make oral submissions.   

[5] None of the purchasers made oral submissions at the hearing.   

[6] Affidavit evidence to oppose the Receiver’s motion was also filed by a creditor of the 
debtors, Spectrum Realty Services Inc., Brokerage (“Spectrum”).  Spectrum also did not make 
oral submissions. 

[7] The debtors are real estate developers and the registered owners of the Jefferson 
Properties.  The Jefferson Properties is the site of a 96-unit residential real estate development 
project known as Richmond Hill Grace (the “Project”), consisting of 60 stacked condominium 
townhome units and 36 freehold townhomes.   

[8] The Project is only about 60-70% constructed. 

[9] For the reasons set out below, the Receiver’s motion is granted. 

Background 

[10] The Receiver was appointed by Order of Cavanagh J., dated December 21, 2023. 

[11] At the time of the Receiver’s appointment, the debtors were in the middle of constructing 
the Project.  Under the appointment order, the Receiver was empowered to borrow $7,000,000.  
That borrowing limit was subsequently increased to $9,500,000, and then to $11,500,000. 

[12] Following its appointment, the Receiver determined that stakeholder value would be 
maximized by completion of the Project.   However, shortly after its appointment, the Receiver 
determined that there were construction, health and safety, and recordkeeping deficiencies with 
the Project.   

[13] The Receiver shut down the Project on January 24, 2024, to assess the management of 
the Project. As part of this assessment, the Receiver obtained a report from a chartered quantity 
surveyor (the “Glynn Report”) that assessed the cost to complete the Project at $23,000,000. 

[14] After its appointment, the Receiver retained an independent construction representative, 
Camcos Management Inc., because the Receiver was uncomfortable with certain construction 
practices and processes implemented by the Project’s existing construction manager.  The 
Receiver decided not to renew the contract with the existing construction manager and, in 
consultation with Camcos and CSMC, retained a new construction manager. 

[15] Before the appointment of the Receiver, the debtors had entered into 51 agreements of 
purchase and sale with respect to condominium townhome units (the “Condos”) and 28 APSs 
with respect to the Freehold townhome units (the “Freehold Towns”). 
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[16] In late March 2024, CSMC advised the Receiver that it would only continue to fund the 
completion of the Project if the Receiver disclaimed the 28 APSs in respect of the Freehold 
Towns. 

Analysis 

Should the Court authorize the Receiver to terminate and disclaim the 28 APSs with respect to 
the Freehold Towns? 

[17] It is not disputed that the Court has the jurisdiction to authorize a receiver to disclaim 
agreements of purchase and sale in the context of real property developments:  The Court has 
done so on numerous occasions, as set out in the Receiver’s factum.  For example:  Forjay 
Management Ltd. v. 0981478 BC Ltd., 2018 BCSC 527, 11 B.C.L.R. (6th) 395, at paras. 131-
132; Firm Capital Mortgage Fund Inc. v. 2012241 Ontario Ltd., 2012 ONSC 4816, 99 C.B.R. 
(5th) 120, at paras. 31-38; and Peoples Trust Company v. Censorio Group (Hastings & Carleton) 
Holdings Ltd, 2020 BCSC 1013, 80 C.B.R. (6th) 118, at para. 57. 

[18] In Forjay Management, at paras. 41-44, Fitzpatrick J. of the British Columbia Supreme 
Court set out the considerations for the Court in determining whether to authorize a receiver to 
disclaim pre-sale purchase agreements: 

a. The respective legal priority positions as between the competing interests; 

b. Whether a disclaimer would enhance the value of the assets, and, if so, whether a 
failure to disclaim would amount to a preference in favour of one party; and 

c. If a preference would arise, whether the party seeking to avoid a disclaimer has 
established that the equities support that result. 

[19] The Receiver submits that in this case, the above factors strongly support the Receiver’s 
position.  I consider each of the above factors in turn. 

(i) Respective Legal Priority Positions 

[20] CMSC is the debtors’ senior secured creditor.  As at January 8, 2024, the debtors’ total 
indebtedness to CMSC was approximately $50.8 million.  The debtors granted as security for 
CMSC’s loan a charge/mortgage against the Jefferson Properties. 

[21] The agreements of purchase and sale that were entered into by the Freehold buyers and 
the debtors contained the following language, pursuant to which the buyers subordinate their 
interest to any mortgages or construction financing of the debtors: 

The Purchaser hereby acknowledges the full priority of any 
construction financing or other mortgages arranged by the Vendor 
and secured by the Property over his interest as Purchaser for the 
full amount of the said mortgage or construction financing, 
notwithstanding any law or statute to the contrary and agrees to 
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execute all acknowledgments or postponements required to give 
full effect thereto. 

[22] In addition, the Freehold buyers agreed to not register their agreements of purchase and 
sale on title to the property, and none of such agreements have been registered against title to the 
property. 

[23] The purchaser that filed evidence, Hsin Yang Lee, argued that the deposits made pursuant 
to the Freehold APSs were trust funds under s. 81(1) of the Condominium Act, 1998, S.O. 1998, 
c. 19, and, therefore, such deposits should have priority over the secured creditors.  Lee notes that 
the property was described in the agreement as a parcel of tied land consisting of a freehold unit 
and an interest in a common elements condominium corporation.  

[24] The deposits made were in respect of the Freehold properties.  The Freehold APSs are 
clear that the deposits made were not attributable to the common elements: 

That portion of the Purchase Price applicable to the common 
interest in the Condominium shall be Two ($2.00) Dollars which 
shall be payable as part of the monies due on the Unit Transfer Date 
from the Purchaser to the Vendor.  There is no deposit payable 
by the Purchaser for the purchase of the common interest in 
the Condominium.  [Emphasis added.] 

[25] Because none of the Freehold deposits were attributable to the common elements, section 
81 of the Condominium Act, which requires certain payments made to be held in trust, does not 
apply. 

[26] As noted by the Receiver, the interpretation of the Condominium Act asserted by Mr. Lee 
would upset the legislative scheme of homebuyer protection.  Under the regulations to the 
Ontario New Home Warranties Plan Act, R.S.O. 1990, c. O.31 (“ONHWPA”), the limits on 
compensation for lost deposits differ between freehold and condominium homes: 

a. For freehold homes, the greater of (1) $60,000, and (2) the lesser of 10% of the 
sale price of the home and $100,000; and 

b. For condominiums, $20,000 plus interest. 

[27] Lee seeks the higher protection under the ONHWPA for freehold buyers and seeks the 
protection owing to condominium buyers under the Condominium Act (i.e., the requirement to 
hold certain funds in trust).  As noted by the Receiver, the regulations under the ONHWPA 
provide for greater protection for freehold purchasers because entities selling new condominiums 
are required under the Condominium Act to hold purchaser deposits in trust.  Likewise, the 
regulations under the ONHWPA provide lesser protection to condominium purchasers because 
of the requirement to hold the deposits in trust under the Condominium Act. 

[28] I am satisfied that CSMC’s position, as the party that provided mortgage and construction 
financing and the first secured creditor, takes legal priority over the Freehold purchasers’ 
interests. 
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(ii) Whether a disclaimer would enhance the value of the assets, and, if so, whether a failure 
to disclaim would amount to a preference in favour of one party. 

[29] The Receiver submits that the disclaimers would enhance the value of the assets.   

[30] The Receiver obtained two appraisals, conducted by professional appraisers CBRE 
Valuation & Advisory Services and Cushman & Wakefield.  The appraisal reports were provided 
on a confidential basis to the Court.  Both appraisal reports support the Receiver’s conclusion 
that the existing Freehold APSs are below the current market value for the properties.  The 
appraisals indicate that the current market value of the Freehold Towns is higher than the prices 
at which the properties were sold. 

[31] The valuation reports also support the Receiver’s conclusion that if the properties were 
sold on an “as-is, where-is” basis, the senior secured lender, CSMC, would suffer a material loss 
on its indebtedness. 

[32] CSMC has indicated that it will only continue to fund the Project if the Freehold APSs 
are disclaimed.  As no other party has been identified who would be willing to fund the 
completion of the Project, if CSMC refused to continue to fund, this would likely result in a 
situation where the Receiver would be unable to complete the Project.  In such a scenario, the 
Project would be sold on an “as-is, where-is” basis, resulting in a significant loss to the debtors’ 
estate.   

[33] As noted by the Receiver, the Receiver’s business judgment that the disclaimers will 
enhance the value of the estate is entitled to considerable deference: Peoples Trust, at para. 47. 

(iii) If a preference would arise, whether the party seeking to avoid a disclaimer has 
established that the equities support that result. 

[34] It is my view that the equities do not support refusal of the Receiver’s request to disclaim 
the Freehold APSs.   

[35] The Receiver is required to take into account and balance the interests of all the debtor’s 
stakeholders.  In Ravelston Corp. (Re) (2005), 24 C.B.R. (5th) 256 (Ont. C.A.), at para. 40, 
Doherty J.A. stated: 

Receivers will often have to make difficult business choices that 
require a careful cost/benefit analysis and the weighing of 
competing, if not irreconcilable, interests.  Those decisions will 
often involve choosing from among several possible courses of 
action, none of which may be clearly preferable to the others.   
Usually, there will be many factors to be identified and weighed by 
the receiver.  Viable arguments will be available in support of 
different options.  The receiver must consider all of the available 
information, the interests of all legitimate stakeholders, and 
proceed in an evenhanded manner.  That, of course, does not mean 
that all stakeholders must be equally satisfied with the course of 
conduct chosen by the receiver.  If the receiver’s decision is within 
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the broad bounds of reasonableness, and if it proceeds fairly, 
having considered the interests of all stakeholders, the court will 
support the receiver’s decision. 

[36] As noted above, the Receiver has determined that if it does not disclaim the Freehold 
APSs, the overall recovery in the receivership would be impaired, which would be to the 
detriment of the entire estate. 

[37] However, certain stakeholders will suffer negative impacts if the 28 Freehold APSs are 
disclaimed.  First, the parties that had contracted to buy properties will lose their ability to 
purchase the Freehold Towns pursuant to the terms of their agreements.  In addition, these 
purchasers paid deposits to the debtors, which have been invested in the Project or otherwise 
spent.  Although Tarion insures deposit monies on freehold purchases up to $100,000, deposit 
amounts paid by the purchasers in excess of $100,000 will likely be lost.  The Receiver has 
calculated that the Freehold buyers will lose, on average, deposits of approximately $45,000 
under the Freehold APSs. 

[38] Second, Spectrum will suffer a loss of approximately $1.4 million, which are the 
commissions that were to be payable upon closing that are attributable to the Freehold Towns.  
Further, as noted in the affidavit evidence filed by Spectrum, co-operating brokers, who have 
assisted with the sale of the Freehold units, will also be deprived of their commission. 

[39] The Receiver submits that the negative impact that will be suffered by the Freehold buyers 
if the agreements are disclaimed does not justify overriding the secured lender’s legal priority 
and giving the Freehold purchasers a preference they would not otherwise have.  In this regard, 
the Receiver notes, among other things, that the Freehold buyers agreed that their interests in the 
real property would be subordinate to the secured lenders’, and Tarion’s warranty program will 
cover a significant portion of the Freehold buyers’ deposits. 

[40] While the proposed disclaimer will certainly have some negative impact on the 
homebuyers and real estate agents, I agree with the Receiver that this does not justify overriding 
CSMC’s priority and giving the homebuyers a preference that they would not otherwise enjoy. 

[41] I am also persuaded by the Receiver’s submission that where, as here, the properties are 
not complete, the Court cannot effectively direct the Receiver to borrower millions of dollars 
from CSMC to fund the completion of the construction of the Freehold Towns.  The Receiver 
referred the Court to Firm Capital Mortgage Fund, where Morawetz J. (as he then was) stated, 
at paras. 28 and 29: 

[28] Counsel to the Receiver submits that the position taken by the 
Unitholders is essentially that they wish specific performance of 
their purchase agreements.  Counsel to the Receiver submits that 
this court has previously held that specific performance 
(specifically in the context of an unregistered condominium 
project) should not be ordered where it would amount to “a 
mandatory order that requires the incurring of borrowing 
obligations against the subject property and completion of 
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construction ordered to bring the property into existence”. (See: Re 
1565397 Ontario Inc. (2009), 54 C.B.R. (5th) 262.)  I accept this 
submission. 

[29] In my view, the law is clear that the Receiver is not required 
to borrow the required funds to close the project nor is the first 
secured creditor required to advance funds for such borrowing. 

[42] The Receiver’s decision to disclaim the 28 Freehold APSs is “within the broad bounds of 
reasonableness.”  I am satisfied that the Receiver has acted fairly and considered the interests of 
all stakeholders.  As noted above, this “does not mean that all stakeholders must be equally 
satisfied with the course of conduct chosen by the receiver.” 

Should the Court approve the Requested Increase to the Borrowing Limit? 

[43] As noted above, the Receiver seeks to increase the borrowing limit by $20,000,00, from 
$11,500,000 to $31,500,000. 

[44] Section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, permits the 
court to appoint a receiver to, among other things, “take any other action that the court considers 
advisable.”  The Court has interpreted this provision broadly, including authorizing borrowing 
by receivers:  DGDP-BC Holdings Ltd. v. Third Eye Capital Corporation, 2021 ABCA 226, 25 
Alta. L.R. (7th) 211, at para. 20; and KEB Hana Bank Trustee et al. v. Mizrahi Commercial (The 
One) LP et al., 2023 ONSC 5881, at paras. 54-55. 

[45] The order appointing the Receiver also provides that the borrowing limit may be increased 
by further Court order. 

[46] The Receiver submits that approving the requested increase to the borrowing limit is the 
only way to complete the Project and thereby maximize stakeholder benefit.  There is 
approximately $2.7 million currently held by the Receiver, which is not sufficient to complete 
the Project.  The estimated cost to complete the Project, based on the Glynn Report, is at least 
$23 million. 

[47] I am satisfied that it is appropriate in the circumstances to authorize the increase to the 
borrowing limit. 

Should the Court approve the activities, fees and interim SRD of the Receiver and the fees of the 
Receiver’s legal counsel? 

[48] The Receiver seeks Court approval of its Second Report, the First Supplemental Report 
to the Second Report, the Second Supplemental Report to the Second Report and the activities 
set out in the reports.  The principles set out by the Court regarding the approval of the activities 
of a receiver or monitor, and their reports, are well established: Target Canada Co. Re, 2015 
ONSC 7574, 31 C.B.R. (6th) 311, at paras. 2 and 12; and Triple-I Capital Partners Limited v. 
12411300 Canada Inc., 2023 ONSC 3400, at para. 66. 

[49] The activities of the Receiver are set out in the reports and include: 
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a. Responding to correspondence and requests for information from the debtors and 
their principal, among others; 

b. Working with the construction consultant to carry out an assessment of the Project, 
including identifying health and safety issues on the site; 

c. Managing the review and remediations of health and safety issues; 

d. Commissioning appraisals of the Project, and the 2 Glynn reports; and  

e. Engaging in tendering processes for prospective trades and suppliers. 

[50] As noted above, the senior lender, CSMC, supports the Receiver’s activities.  

[51] Jefferson Properties Limited Partnership and 2011836 Ontario Corp. oppose the conduct 
of the receivership.  Among other things, the debtors suggest that the Receiver has not taken 
appropriate steps to canvass stakeholders and other options.  The debtors also point to the lack of 
development on the Project since the Receiver’s appointment. 

[52] As noted by the Receiver, courts should defer to the reasonable exercise of business 
judgment by court appointed receivers:  Ravelston Corp. (Re), at para. 40. 

[53] The Receiver states that it has been willing to try to accommodate the debtors, including 
providing certain requested information to the debtors and facilitating at least 4 site visits with 
potential financiers.  This is supported by CSMC’s evidence that “Wang and numerous financiers, 
developers and construction professionals have been given access to the site on multiple 
occasions.”  

[54] The Receiver is of the view that the course of action it is pursuing is the only alternative 
in the circumstances.  Among other things, CSMC has indicated that it will only agree to increase 
funding to complete the Project if the proposal to terminate the 28 APSs is approved as requested 
by the Receiver. 

[55] With regard to the lack of development on the Project, the Receiver identified serious 
concerns, as set out in its Report, including unpaid liens, lack of communications, health and 
safety issues, among other things, which caused the Receiver to halt work on the Project and 
assess. 

[56] I am satisfied that the Receiver considered a range of options and was unable to find a 
viable alternative, which is why the Receiver has proceeded to ask the Court for the relief on this 
motion. 

[57] I am satisfied that the Receiver’s activities were necessary, appropriate and consistent 
with the Receiver’s mandate.  It is unfortunate that there was a stoppage of work on the Project 
further delaying its completion.  However, I am satisfied that the Receiver, using its business 
judgment, determined that it was necessary and appropriate in the circumstances so that the issues 
with the Project could be remedied. 
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[58] I am also satisfied that the fees and disbursements of the Receiver and its counsel are fair, 
reasonable and justified in the circumstances.  I note that fee affidavits have been filed.  This has 
been a complicated matter given, among other things, the issues with the management of the 
construction up to the date of the Receiver’s appointment. 

Should the Court authorize the proposed sealing Order? 

[59] The Receiver seeks an order sealing the confidential appendices pending the completion 
of the Project and the sale of all of the units.  The confidential appendices contain the appraisals, 
the Second Glynn Report and a summary of budgetary information related to the Project.   

[60] Subsection 137(2) of the Courts of Justice Act, R.S.O. 1990, c. C.43, provides that the 
Court may order that any document filed in a civil proceeding be treated as confidential, sealed, 
and not form part of the public record.  In addition to the jurisdiction under the Courts of Justice 
Act, the Court has the inherent jurisdiction to issue sealing orders:  Fairview Donut Inc. v. The 
TDL Group Corp., 2010 ONSC 789, 100 O.R. (3d) 510, at para. 34. 

[61] As noted by the Receiver, it is common to temporarily seal bids and other commercially 
sensitive material in an insolvency context when assets are to be sold under a court process.   

[62] The respondents oppose the requested sealing order taking the position that the Project’s 
budget ought to be disclosed to the stakeholders so that they may assess the rationale for the 
increase to the borrowing limit.  As was done with the Glynn Report, the Receiver is prepared to 
share the confidential appendices with stakeholders who sign a non-disclosure agreement.  This 
is proportionate. 

[63] The requested sealing order is limited in scope and in time.  The proposed sealing order 
balances the open court principle and legitimate commercial requirements for confidentiality in 
the circumstances.  In my view, the benefits of the requested sealing order outweigh the negative 
impact on the “open court” principle.  If this information were released, it may impact the 
Receiver’s ability to maximize value and maintain integrity of any future marketing and sale 
process.  No stakeholder will be materially prejudiced by the time limited sealing order, which 
applies to only a limited amount of information.    

[64] I am satisfied that the limited nature and scope of the proposed sealing order is appropriate 
and satisfies the Sierra Club of Canada v. Canada (Minister of Finance), 2002 SCC 41, [2002] 
2 S.C.R. 522, at para. 53, requirements, as modified in Sherman Estate v. Donovan, 2021 SCC 
25, [2021] 2 S.C.R. 75, at para. 38. 

[65] The Receiver is directed to provide the sealed confidential appendices to the Court clerk 
at the filing office in an envelope with a copy of this endorsement and the signed order (with the 
relevant provisions highlighted) so that the confidential appendices can be physically sealed. 
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[66] The Receiver’s motion is granted.  I have attached the signed order, which is effective 
immediately and without the necessity of issuing and entering. 

 

 

 
J. Steele J. 

Released: June 18, 2024. 
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ENDORSEMENT OF JUSTICE CAVANAGH: 

[1] On December 21, 2024, Albert Gelman Inc. (the “Receiver”) was appointed receiver and 
manager of 2011836 Ontario Corp. and Jefferson Properties Limited Partnership. 

[2] At this case conference, the Receiver requests an adjournment of its motion scheduled for 
May 3, 2024 to disclaim certain agreements of purchase and sale in respect of a 96-unit 
residential development project called Richmond Hill Grace that remains under 
construction and to increase its authorized borrowing limit under the Appointment Order. 
The Receiver seeks a date for a two hour motion during the weeks of May 20 or May 27, 
2024. 

[3] The Receiver explains that since the May 3, 2024 return date was scheduled, the Receiver 
has received a further updated budget which has necessitated further due diligence and 
considerable consultations with key stakeholders to ensure that the Receiver’s report to the 
Court contains the most accurate and up-to-date information. The Receiver is now 
prepared to serve a report in support of its motion immediately in order to give 
stakeholders a sufficient opportunity to respond to the Receiver’s motion. 

[4] Although counsel for the respondents objected to the adjournment, I am satisfied that the 
requested adjournment should be granted. The hearing date on May 3, 2024 is vacated. 

[5]  The Receiver’s motion is adjourned to be heard on May 27, 2024 at 10:00 AM for two 
hours, in person. 
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PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND
REGISTRY
OFFICE #65 03208-3229 (LT)

PREPARED FOR TOM
ON 2024/07/29 AT 09:42:58

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION: BLOCK 1 PLAN 65M4637; SUBJECT TO AN EASEMENT AS IN YR2622073; SUBJECT TO AN EASEMENT AS IN YR2644669; SUBJECT TO AN EASEMENT IN GROSS AS IN YR2817498; 
CITY OF RICHMOND HILL

PROPERTY REMARKS: FOR THE PURPOSE OF THE QUALIFIER THE DATE OF REGISTRATION FOR ABSOLUTE TITLE IS 2016/12/05.

ESTATE/QUALIFIER: RECENTLY: PIN CREATION DATE:
FEE SIMPLE 
LT ABSOLUTE PLUS

SUBDIVISION FROM 03208-3226 2019/04/04

OWNERS' NAMES CAPACITY SHARE
2011836 ONTARIO CORP. GPAR
JEFFERSON PROPERTIES LIMITED PARTNERSHIP FIRM

 
REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

** PRINTOUT INCLUDES ALL DOCUMENT TYPES (DELETED INSTRUMENTS NOT INCLUDED) **

**SUBJECT TO SUBSECTION 44(1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPHS 3 AND 14 AND *

**         PROVINCIAL SUCCESSION DUTIES AND EXCEPT PARAGRAPH 11 AND ESCHEATS OR FORFEITURE **

**         TO THE CROWN UP TO THE DATE OF REGISTRATION WITH AN ABSOLUTE TITLE. **

NOTE: THE NO DEALINGS INDICATOR IS IN EFFECT ON THIS PROPERTY

RH69583 1979/04/06 BYLAW C
REMARKS: PLANNING ACT DEEMING NOT PLAN OF SUBDIVISION. AFFECTS ALL/PART VARIOUS LANDS (ADDED 9/6/98 BY J. SALTER DLR)

YR2622073 2017/02/07 TRANSFER EASEMENT $2 IDEAL (JS) DEVELOPMENTS INC. ROGERS COMMUNICATIONS INC. C

YR2644669 2017/03/28 TRANSFER EASEMENT $2 IDEAL (JS) DEVELOPMENTS INC. ENBRIDGE GAS DISTRIBUTION INC. C

YR2817498 2018/04/18 TRANSFER EASEMENT $2 IDEAL (JS) DEVELOPMENTS INC. ALECTRA UTILITIES CORPORATION C

YR2817501 2018/04/18 RESTRICTION-LAND IDEAL (JS) DEVELOPMENTS INC. C
REMARKS: NO TRANSFER OR CHARGE SHALL BE REGISTERED WITHOUT THE CONSENT OF THE COMMISSIONER OF PLANNING & REGULATORY SERVICES OR CHIEF ADMINISTRATIVE 
OFFICER OFTHE CORPORATION OF THE TOWN OF RICHMOND HILL.

YR2849828 2018/07/16 BYLAW THE CORPORATION OF THE TOWN OF RICHMOND HILL C
REMARKS: BY-LAW 88-18 - A BY-LAW TO ASSIGN NAMES TO CERTAIN PRIVATE ROADS

65M4637 2019/04/04 PLAN SUBDIVISION C

YR3059206 2020/01/22 CHARGE $11,000,000 IDEAL (JS) DEVELOPMENTS INC. DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC C

YR3059207 2020/01/22 NO ASSGN RENT GEN IDEAL (JS) DEVELOPMENTS INC. DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC C
REMARKS: YR3059206.

2011836 ONTARIO CORP. YR3132465 2020/08/24 TRANSFER $17,004,142 IDEAL (JS) DEVELOPMENTS INC. C

PAGE 1 OF 5

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
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REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

JEFFERSON PROPERTIES LIMITED PARTNERSHIP

YR3197795 2021/01/22 NOTICE THE CORPORATION OF THE CITY OF RICHMOND HILL 2011836 ONTARIO CORP. C

YR3391499 2022/03/08 CHARGE PARTNERSHIP $69,093,600 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

CAMERON STEPHENS MORTGAGE CAPITAL LTD. C

YR3391500 2022/03/08 NO ASSGN RENT GEN 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

CAMERON STEPHENS MORTGAGE CAPITAL LTD. C

REMARKS: YR3391499.

YR3391505 2022/03/08 POSTPONEMENT DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC CAMERON STEPHENS MORTGAGE CAPITAL LTD. C
REMARKS: YR3059206 TO YR3391499

YR3391506 2022/03/08 POSTPONEMENT DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC CAMERON STEPHENS MORTGAGE CAPITAL LTD. C
REMARKS: YR3059207 TO YR3391499

YR3394837 2022/03/15 CHARGE PARTNERSHIP $10,440,000 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

BERKLEY INSURANCE COMPANY C

YR3394838 2022/03/15 POSTPONEMENT DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC BERKLEY INSURANCE COMPANY C
REMARKS: YR3059206 TO

YR3570341 2023/07/05 LR'S ORDER LAND REGISTRAR, YORK REGION LAND REGISTRY OFFICE C
REMARKS: AMEND LEGAL DESCRIPTION

YR3573855 2023/07/14 CHARGE PARTNERSHIP $5,000,000 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

WPC GP I INC. 
WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP

C

YR3573856 2023/07/14 NO ASSGN RENT GEN 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

WPC GP I INC. 
WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP

C

REMARKS: YR3573855.

YR3573875 2023/07/14 POSTPONEMENT DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC WPC GP I INC. 
WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP

C

REMARKS: YR3059206, YR3059207 TO YR3573855

YR3573876 2023/07/14 POSTPONEMENT BERKLEY INSURANCE COMPANY WPC GP I INC. C
REMARKS: YR3394837 TO YR3573855

YR3633117 2023/12/21 CONSTRUCTION LIEN $112,303 ECO BARRIERS INC. C

YR3633148 2023/12/21 CONSTRUCTION LIEN $838,295 LEBLON CARPENTRY INC. C
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REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

YR3633578 2023/12/22 APL COURT ORDER ONTARIO SUPERIOR COURT OF JUSTSICE ALBERT GELMAN INC. C
REMARKS: APPOINTING ALBERT GELMAN INC. AS RECEIVER

YR3636807 2024/01/10 CONSTRUCTION LIEN $298,808 VINYL WINDOW DESIGNS LTD. C

YR3639060 2024/01/18 CONSTRUCTION LIEN $49,654 EDG COR INC. C

YR3639938 2024/01/23 CONSTRUCTION LIEN $75,687 COOPER EQUIPMENT RENTALS LIMITED C

YR3640642 2024/01/25 CERTIFICATE EDG COR INC. C
REMARKS: YR3639060

YR3640988 2024/01/25 CONSTRUCTION LIEN $735,918 CORE CONSTRUCTORS LTD. C

YR3641032 2024/01/26 CERTIFICATE LEBLON CARPENTRY INC. 
 
 
 

2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP 
CAMERON STEPHENS MORTGAGE CAPITAL LTD. 
WPC GP I INC. 
BERKLEY INSURANCE COMPANY

C

REMARKS: YR3633148

YR3641202 2024/01/26 CONSTRUCTION LIEN $52,487 STEPHENSON'S RENTAL SERVICES INC. C

YR3641779 2024/01/29 CONSTRUCTION LIEN $505,524 RAMA IDEAL CONSTRUCTION INC. C

YR3641791 2024/01/30 CERTIFICATE CORE CONSTRUCTORS LTD. C
REMARKS: YR3640988

YR3641807 2024/01/30 CERTIFICATE STEPHENSON'S RENTAL SERVICES INC. C
REMARKS: YR3641202

YR3642669 2024/01/31 CONSTRUCTION LIEN $714,167 LUMBER CITY INC. C

YR3642916 2024/01/31 CONSTRUCTION LIEN $20,084 JCL CONCRETE PUMPING LIMITED C

YR3644513 2024/02/06 CERTIFICATE ECO BARRIERS INC. C
REMARKS: CERTIFICATE OF ACTION

YR3644991 2024/02/07 CONSTRUCTION LIEN $203,196 P.C. CAULKING & RESTORATIONS INC. C

YR3648247 2024/02/15 CONSTRUCTION LIEN $809,755 MENDOZA, SANTIAGO ALFREDO C
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REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

YR3650696 2024/02/26 CERTIFICATE MENDOZA, SANTIAGO ALFREDO C
REMARKS: YR3648247

YR3652169 2024/02/29 CONSTRUCTION LIEN $128,954 WYECROFT TRIM & DOORS GROUP INC. C

YR3654135 2024/03/05 CONSTRUCTION LIEN $41,974 ONTARIO TRUCKING AND DISPOSAL LTD. C

YR3654276 2024/03/06 CERTIFICATE WYECROFT TRIM & DOORS GROUP INC. C
REMARKS: YR3652169

YR3654700 2024/03/07 CONSTRUCTION LIEN $222,330 MAVEN GROUP INC. C

YR3654913 2024/03/07 CERTIFICATE LUMBER CITY INC. C
REMARKS: YR3642669

YR3654920 2024/03/07 CONSTRUCTION LIEN $84,459 LALA GLASS & RAILING LTD. C

YR3655108 2024/03/08 CONSTRUCTION LIEN $38,219 DIRECT UNDERGROUND INC. C

YR3655160 2024/03/08 CONSTRUCTION LIEN $755,372 OAKDALE DRYWALL & ACOUSTICS LTD. C

YR3655638 2024/03/11 CONSTRUCTION LIEN $197,139 DON FRY SCAFFOLD SERVICE INC. C

YR3656016 2024/03/12 CERTIFICATE RAMA IDEAL CONSTRUCTION INC. C
REMARKS: RE YR3641779

YR3659634 2024/03/22 CERTIFICATE MAVEN GROUP INC. C
REMARKS: YR3654700

YR3659635 2024/03/22 CERTIFICATE DIRECT UNDERGROUND INC. C
REMARKS: YR3655108

YR3659990 2024/03/25 CONSTRUCTION LIEN $473,936 2035755 ONTARIO LTD; METRO AIR LTD.; 1822873 ONTARIO INC.; 
HERA SERVICES INC.; MATTHEW MERLA

 C

YR3661692 2024/03/28 CONSTRUCTION LIEN $310,620 LEBLON CARPENTRY INC. C

2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP 
CAMERON STEPHENS MORTGAGE CAPITAL LTD. 
WPC GP I INC. 
WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP 
BERKLEY INSURANCE COMPANY 

YR3664929 2024/04/10 CERTIFICATE LEBLON CARPENTRY INC. 
 
 
 
 
 

C
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REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC

YR3665046 2024/04/10 CERTIFICATE OAKDALE DRYWALL & ACOUSTICS LTD. 
 
 
 
 
 

2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP 
CAMERON STEPHENS MORTGAGE CAPITAL LTD., 
WPC GP I INC. 
WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP 
BERKLEY INSURANCE COMPANY 
DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC

C

YR3667343 2024/04/17 CERTIFICATE COOPER EQUIPMENT RENTALS LIMITED ONTARIO SUPERIOR COURT OF JUSTICE C

YR3668010 2024/04/18 CERTIFICATE P.C. CAULKING & RESTORATIONS INC. C

YR3670417 2024/04/25 CONSTRUCTION LIEN $105,552 EMERGENCY PROPANE SERVICES INC. 
ARTHUR AERIAL LIFTS INC. 
207875 ONTARIO LTD.

 
 

C

YR3671162 2024/04/29 CERTIFICATE DON FRY SCAFFOLD SERVICE INC. C
REMARKS: YR3655638

YR3672182 2024/05/01 CERTIFICATE ONTARIO TRUCKING AND DISPOSAL LTD. C

YR3672188 2024/05/01 CERTIFICATE JCL CONCRETE PUMPING LIMITED C

YR3699638 2024/07/17 CERTIFICATE 2035755 ONTARIO LTD.; METRO AIR LTD; 1822873 ONTARIO INC.; 
HERA SERVICES INC.;MATTHEW MERLA;; EMERGENCY PROPANE 
SERVICES INC..; ET AL

 
 

C
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PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND
REGISTRY
OFFICE #65 03208-3230 (LT)

PREPARED FOR TOM M
ON 2024/07/29 AT 09:44:23

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION: PART LOTS B & C PLAN 1916 BEING PART 3 PLAN 65R37587; SUBJECT TO AN EASEMENT AS IN YR2622073; SUBJECT TO AN EASEMENT AS IN YR2644669; SUBJECT TO AN 
EASEMENT IN GROSS AS IN YR2817498; CITY OF RICHMOND HILL

PROPERTY REMARKS: FOR THE PURPOSE OF THE QUALIFIER THE DATE OF REGISTRATION FOR ABSOLUTE TITLE IS 2016/12/05.

ESTATE/QUALIFIER: RECENTLY: PIN CREATION DATE:
FEE SIMPLE 
LT ABSOLUTE PLUS

DIVISION FROM 03208-3226 2019/04/04

OWNERS' NAMES CAPACITY SHARE
2011836 ONTARIO CORP. GPAR
JEFFERSON PROPERTIES LIMITED PARTNERSHIP FIRM

 
REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

** PRINTOUT INCLUDES ALL DOCUMENT TYPES (DELETED INSTRUMENTS NOT INCLUDED) **

**SUBJECT TO SUBSECTION 44(1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPHS 3 AND 14 AND *

**         PROVINCIAL SUCCESSION DUTIES AND EXCEPT PARAGRAPH 11 AND ESCHEATS OR FORFEITURE **

**         TO THE CROWN UP TO THE DATE OF REGISTRATION WITH AN ABSOLUTE TITLE. **

NOTE: THE NO DEALINGS INDICATOR IS IN EFFECT ON THIS PROPERTY

RH69583 1979/04/06 BYLAW C
REMARKS: PLANNING ACT DEEMING NOT PLAN OF SUBDIVISION. AFFECTS ALL/PART VARIOUS LANDS (ADDED 9/6/98 BY J. SALTER DLR)

YR2249795 2015/01/29 TRANSFER $3,350,000 DORMER INC. IDEAL (JS) DEVELOPMENTS INC. C
REMARKS: PLANNING ACT STATEMENTS. LOT C

YR2249796 2015/01/29 TRANSFER $3,350,000 SEDIGHI, MAHMOOD IDEAL (JS) DEVELOPMENTS INC. C
REMARKS: PLANNING ACT STATEMENTS. LOT B

YR2590776 2016/12/05 APL ABSOLUTE TITLE IDEAL (JS) DEVELOPMENTS INC. C

YR2622073 2017/02/07 TRANSFER EASEMENT $2 IDEAL (JS) DEVELOPMENTS INC. ROGERS COMMUNICATIONS INC. C

YR2644669 2017/03/28 TRANSFER EASEMENT $2 IDEAL (JS) DEVELOPMENTS INC. ENBRIDGE GAS DISTRIBUTION INC. C

65R37587 2018/01/03 PLAN REFERENCE C

YR2817498 2018/04/18 TRANSFER EASEMENT $2 IDEAL (JS) DEVELOPMENTS INC. ALECTRA UTILITIES CORPORATION C

YR2817501 2018/04/18 RESTRICTION-LAND IDEAL (JS) DEVELOPMENTS INC. C
REMARKS: NO TRANSFER OR CHARGE SHALL BE REGISTERED WITHOUT THE CONSENT OF THE COMMISSIONER OF PLANNING & REGULATORY SERVICES OR CHIEF ADMINISTRATIVE 
OFFICER OFTHE CORPORATION OF THE TOWN OF RICHMOND HILL.

65R37877 2018/06/14 PLAN REFERENCE C
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REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

YR2849828 2018/07/16 BYLAW THE CORPORATION OF THE TOWN OF RICHMOND HILL C
REMARKS: BY-LAW 88-18 - A BY-LAW TO ASSIGN NAMES TO CERTAIN PRIVATE ROADS

YR3059206 2020/01/22 CHARGE $11,000,000 IDEAL (JS) DEVELOPMENTS INC. DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC C

YR3059207 2020/01/22 NO ASSGN RENT GEN IDEAL (JS) DEVELOPMENTS INC. DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC C
REMARKS: YR3059206.

YR3132465 2020/08/24 TRANSFER $17,004,142 IDEAL (JS) DEVELOPMENTS INC. 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

C

YR3197795 2021/01/22 NOTICE THE CORPORATION OF THE CITY OF RICHMOND HILL 2011836 ONTARIO CORP. C

YR3391499 2022/03/08 CHARGE PARTNERSHIP $69,093,600 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

CAMERON STEPHENS MORTGAGE CAPITAL LTD. C

YR3391500 2022/03/08 NO ASSGN RENT GEN 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

CAMERON STEPHENS MORTGAGE CAPITAL LTD. C

REMARKS: YR3391499.

YR3391505 2022/03/08 POSTPONEMENT DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC CAMERON STEPHENS MORTGAGE CAPITAL LTD. C
REMARKS: YR3059206 TO YR3391499

YR3391506 2022/03/08 POSTPONEMENT DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC CAMERON STEPHENS MORTGAGE CAPITAL LTD. C
REMARKS: YR3059207 TO YR3391499

YR3394837 2022/03/15 CHARGE PARTNERSHIP $10,440,000 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

BERKLEY INSURANCE COMPANY C

YR3394838 2022/03/15 POSTPONEMENT DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC BERKLEY INSURANCE COMPANY C
REMARKS: YR3059206 TO

YR3570365 2023/07/05 LR'S ORDER LAND REGISTRAR, YORK REGION LAND REGISTRY OFFICE C
REMARKS: AMEND LEGAL DESCRIPTION

YR3573855 2023/07/14 CHARGE PARTNERSHIP $5,000,000 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

WPC GP I INC. 
WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP

C

YR3573856 2023/07/14 NO ASSGN RENT GEN 2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP

WPC GP I INC. 
WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP

C

REMARKS: YR3573855.

WPC GP I INC. YR3573875 2023/07/14 POSTPONEMENT DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC C
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REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP
REMARKS: YR3059206, YR3059207 TO YR3573855

YR3573876 2023/07/14 POSTPONEMENT BERKLEY INSURANCE COMPANY WPC GP I INC. C
REMARKS: YR3394837 TO YR3573855

YR3633117 2023/12/21 CONSTRUCTION LIEN $112,303 ECO BARRIERS INC. C

YR3633148 2023/12/21 CONSTRUCTION LIEN $838,295 LEBLON CARPENTRY INC. C

YR3633578 2023/12/22 APL COURT ORDER ONTARIO SUPERIOR COURT OF JUSTSICE ALBERT GELMAN INC. C
REMARKS: APPOINTING ALBERT GELMAN INC. AS RECEIVER

YR3636807 2024/01/10 CONSTRUCTION LIEN $298,808 VINYL WINDOW DESIGNS LTD. C

YR3639060 2024/01/18 CONSTRUCTION LIEN $49,654 EDG COR INC. C

YR3639938 2024/01/23 CONSTRUCTION LIEN $75,687 COOPER EQUIPMENT RENTALS LIMITED C

YR3640642 2024/01/25 CERTIFICATE EDG COR INC. C
REMARKS: YR3639060

YR3640988 2024/01/25 CONSTRUCTION LIEN $735,918 CORE CONSTRUCTORS LTD. C

YR3641032 2024/01/26 CERTIFICATE LEBLON CARPENTRY INC. 
 
 
 

2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP 
CAMERON STEPHENS MORTGAGE CAPITAL LTD. 
WPC GP I INC. 
BERKLEY INSURANCE COMPANY

C

REMARKS: YR3633148

YR3641202 2024/01/26 CONSTRUCTION LIEN $52,487 STEPHENSON'S RENTAL SERVICES INC. C

YR3641779 2024/01/29 CONSTRUCTION LIEN $505,524 RAMA IDEAL CONSTRUCTION INC. C

YR3641791 2024/01/30 CERTIFICATE CORE CONSTRUCTORS LTD. C
REMARKS: YR3640988

YR3641807 2024/01/30 CERTIFICATE STEPHENSON'S RENTAL SERVICES INC. C

YR3642669 2024/01/31 CONSTRUCTION LIEN $714,167 LUMBER CITY INC. C

YR3642916 2024/01/31 CONSTRUCTION LIEN $20,084 JCL CONCRETE PUMPING LIMITED C
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REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

YR3644513 2024/02/06 CERTIFICATE ECO BARRIERS INC. C
REMARKS: CERTIFICATE OF ACTION

YR3644991 2024/02/07 CONSTRUCTION LIEN $203,196 P.C. CAULKING & RESTORATIONS INC. C

YR3648247 2024/02/15 CONSTRUCTION LIEN $809,755 MENDOZA, SANTIAGO ALFREDO C

YR3649549 2024/02/21 CONSTRUCTION LIEN $171,782 RAFAT GENERAL CONTRACTOR INC. C

YR3650696 2024/02/26 CERTIFICATE MENDOZA, SANTIAGO ALFREDO C
REMARKS: YR3648247

YR3652169 2024/02/29 CONSTRUCTION LIEN $128,954 WYECROFT TRIM & DOORS GROUP INC. C

YR3654135 2024/03/05 CONSTRUCTION LIEN $41,974 ONTARIO TRUCKING AND DISPOSAL LTD. C

YR3654276 2024/03/06 CERTIFICATE WYECROFT TRIM & DOORS GROUP INC. C
REMARKS: YR3652169

YR3654700 2024/03/07 CONSTRUCTION LIEN $222,330 MAVEN GROUP INC. C

YR3654913 2024/03/07 CERTIFICATE LUMBER CITY INC. C
REMARKS: YR3642669

YR3654920 2024/03/07 CONSTRUCTION LIEN $84,459 LALA GLASS & RAILING LTD. C

YR3655108 2024/03/08 CONSTRUCTION LIEN $38,219 DIRECT UNDERGROUND INC. C

YR3655160 2024/03/08 CONSTRUCTION LIEN $755,372 OAKDALE DRYWALL & ACOUSTICS LTD. C

YR3655638 2024/03/11 CONSTRUCTION LIEN $197,139 DON FRY SCAFFOLD SERVICE INC. C

YR3656016 2024/03/12 CERTIFICATE RAMA IDEAL CONSTRUCTION INC. C
REMARKS: RE YR3641779

YR3659634 2024/03/22 CERTIFICATE MAVEN GROUP INC. C
REMARKS: YR3654700

YR3659635 2024/03/22 CERTIFICATE DIRECT UNDERGROUND INC. C
REMARKS: YR3655108

2035755 ONTARIO LTD; METRO AIR LTD.; 1822873 ONTARIO INC.; YR3659990 2024/03/25 CONSTRUCTION LIEN $473,936  C
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INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

HERA SERVICES INC.; MATTHEW MERLA

YR3661692 2024/03/28 CONSTRUCTION LIEN $310,620 LEBLON CARPENTRY INC. C

YR3664929 2024/04/10 CERTIFICATE LEBLON CARPENTRY INC. 
 
 
 
 
 

2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP 
CAMERON STEPHENS MORTGAGE CAPITAL LTD. 
WPC GP I INC. 
WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP 
BERKLEY INSURANCE COMPANY 
DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC

C

YR3665046 2024/04/10 CERTIFICATE OAKDALE DRYWALL & ACOUSTICS LTD. 
 
 
 
 
 

2011836 ONTARIO CORP. 
JEFFERSON PROPERTIES LIMITED PARTNERSHIP 
CAMERON STEPHENS MORTGAGE CAPITAL LTD., 
WPC GP I INC. 
WINDSOR PRIVATE CAPITAL LIMITED PARTNERSHIP 
BERKLEY INSURANCE COMPANY 
DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC

C

YR3667343 2024/04/17 CERTIFICATE COOPER EQUIPMENT RENTALS LIMITED ONTARIO SUPERIOR COURT OF JUSTICE C

YR3668010 2024/04/18 CERTIFICATE P.C. CAULKING & RESTORATIONS INC. C

YR3670417 2024/04/25 CONSTRUCTION LIEN $105,552 EMERGENCY PROPANE SERVICES INC. 
ARTHUR AERIAL LIFTS INC. 
207875 ONTARIO LTD.

 
 

C

YR3671162 2024/04/29 CERTIFICATE DON FRY SCAFFOLD SERVICE INC. C
REMARKS: YR3655638

YR3672182 2024/05/01 CERTIFICATE ONTARIO TRUCKING AND DISPOSAL LTD. C

YR3672188 2024/05/01 CERTIFICATE JCL CONCRETE PUMPING LIMITED C

YR3682798 2024/05/31 CERTIFICATE RAFAT GENERAL CONTRACTOR INC. C
REMARKS: YR3649549

YR3699638 2024/07/17 CERTIFICATE 2035755 ONTARIO LTD.; METRO AIR LTD; 1822873 ONTARIO INC.; 
HERA SERVICES INC.;MATTHEW MERLA;; EMERGENCY PROPANE 
SERVICES INC..; ET AL

 
 

C
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The Receivership of 2011836 Ontario Corp. and Jefferson Properties Limited Partnership
Interim Statement of Receipts and Disbursements
For the Period December 21, 2023 to August 4, 2024
(in CAD; unaudited)

Notes Amount
Receipts

Receiver's Borrowings 1 10,653,828  
Net Utility Refund - Alectra 21,041           
Cash in bank transferred to estate 2 46,950           
Interest 43,653           

Total receipts 10,765,472  

Disbursements
Project construction and related costs (incl. HST) 3 6,720,828     
Professional fees 4

Receiver 1,030,618     
HST 133,980         
Receiver's counsel 222,111         
HST 28,874           

Receiver disbursements and administrative costs (incl. HST) 5 734,384         
Total disbursements 8,870,795    

Estate cash balance 1,894,678    

General Note

Notes
1.

2.

3.

4.

5.

Capitalized terms in the Notes not otherwise defined have the meanings given to them in the Receiver's 
third report to Court dated August 6, 2024.

In accordance with the Appointment Order, the February 2 Order, the March 4 Order and the June 18 
Order, the Receiver has borrowed  $10,653,828

Represents cash in the Company's bank accounts, which was transferred to the Receiver's estate 
account following the Appointment Date.

Represents amounts paid to trades and suppliers following the Appointment Date in connection with 
the construction of the Project. The balance includes sales taxes paid on these disbursements. 

Represents fees paid to the Receiver and its counsel.

Includes various disbursements and administrative costs of the Receiver, including travel, municipal 
taxes, parking, postage, security, search fees, insurance premiums, bond premiums, accounting 
fees, cost consulting/payment certification fees, bank charges, photocopying, mail re-direction, real 
property appraisal fees and IT services.
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�,�Q�Y�R�L�F�H���1�R�������������� �����! ��
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�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
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�'�:�2�2 ���������� ������ ������ �� ���������������������������� ���������������5�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���O�H�J�D�O���F�R�X�Q�V�H�O�����D�W�W�H�Q�G��
�F�R�Q�I�H�U�H�Q�F�H���F�D�O�O���Z�L�W�K���0�U�����-�H�I�I���/�D�U�U�\���D�Q�G���0�U�����5�\�D�Q���6�K�D�K���W�R��
�G�L�V�F�X�V�V���D�W�W�H�Q�G�D�Q�F�H���E�H�I�R�U�H���-�X�V�W�L�F�H���%�O�D�F�N�����G�L�V�F�X�V�V���G�U�D�I�W��
�U�H�S�R�U�W�����U�H�Y�L�H�Z���D�Q�G���U�H�V�S�R�Q�G���W�R���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U����
�)�U�H�G�G�L�H���6�D�\�H�U�V���U�H�J�D�U�G�L�Q�J���U�H�Y�L�V�H�G���W�R�S�O�L�Q�H���U�H�Y�H�Q�X�H���I�L�J�X�U�H�V��
�I�U�R�P���(�O�H�Y�D�W�H���&�0���� �� �U�H�S�R�U�W���Z�U�L�W�L�Q�J�����U�H�Y�L�H�Z���D�Q�G���U�H�V�S�R�Q�G���W�R��
�F�U�H�G�L�W�R�U���P�D�W�W�H�U�V�����U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���O�H�J�D�O��
�F�R�X�Q�V�H�O���W�R���O�H�J�D�O���F�R�X�Q�V�H�O���I�R�U���V�F�D�I�I�R�O�G�L�Q�J���F�R�P�S�D�Q�\�����U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����5�R�V�V���.�D�U�O�L�Q���U�H�J�D�U�G�L�Q�J���V�W�D�W�X�V���R�I��
�W�K�H���U�H�Y�L�H�Z���R�I���W�K�H���P�H�P�R���I�R�U���W�K�H���7�R�S�Z�R�U�N�V���F�R�Q�W�U�D�F�W�����U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���*�O�\�Q�Q���J�U�R�X�S���U�H�J�D�U�G�L�Q�J���-�'���%�D�U�Q�H�V��
�L�Q�Y�R�L�F�H�V�����L�Q�V�W�U�X�F�W�L�R�Q�V���W�R���0�U�����7�H�U�U�\���6�F�R�W�W�����U�H�Y�L�H�Z���1�R�W�L�F�H���R�I��
�&�K�D�Q�J�H���R�I���/�D�Z�\�H�U���I�U�R�P���)�U�H�L�G�P�D�Q���/�/�3�����U�H�Y�L�H�Z���D�I�I�L�G�D�Y�L�W���R�I��
�)�D�Q�V�H�D�\���:�D�Q�J���I�U�R�P���)�U�L�H�G�P�D�Q���/�/�3�����U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H��
�I�U�R�P���(�O�H�Y�D�W�H���U�H�J�D�U�G�L�Q�J���$�S�U�L�O�������S�D�\�P�H�Q�W���O�L�V�W�����U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�V�����7�D�L�V�V�L�D���*�R�X�Q�G�U�R�Y�H���D�Q�G���X�S�G�D�W�H�G��
�&�H�U�W�L�I�L�F�D�W�H�V���R�I���,�Q�V�X�U�D�Q�F�H����

�$�=�(�/�'�,�1���������� ������ ������ �� ������������������������ ���������������&�D�O�O���Z�L�W�K���$�����-�R�Q�H�V���D�Q�G���W�H�D�P���U�H���U�H�D�O�W�R�U���S�U�R�S�R�V�D�O�����5�H�Y�L�H�Z���R�I��
�H�P�D�L�O���U�H���F�R�X�U�W���K�H�D�U�L�Q�J�����5�H�Y�L�H�Z���D�Q�D�O�\�]�H���U�H�D�O�W�R�U���S�U�R�S�R�V�D�O��
�V�X�P�P�D�U�\�����X�S�G�D�W�H���V�D�P�H����

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

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�'�:�2�2 ���������� ������ ������ �� ���������������������������� ���������������5�H�Y�L�H�Z���D�Q�G���D�P�H�Q�G���W�Z�R���1�R�W�L�F�H�V���W�R���W�K�H���&�L�W�\���R�I���5�L�F�K�P�R�Q�G��
�+�L�O�O�����S�U�H�S�D�U�H���F�K�H�T�X�H���U�H�T�X�L�V�L�W�L�R�Q�V�����U�H�Y�L�H�Z���D�Q�G���D�S�S�U�R�Y�H���W�U�X�V�W��
�F�K�H�T�X�H�V�����S�U�H�S�D�U�H���I�R�U���D�Q�G���D�W�W�H�Q�G���&�R�X�U�W�����V�D�W���L�Q���W�K�H���Y�L�U�W�X�D�O��
�Z�D�L�W�L�Q�J���U�R�R�P������ �� �L�Q�W�H�U�Q�D�O���P�H�H�W�L�Q�J���Z�L�W�K���0�U�����7�H�U�U�\���6�F�R�W�W���W�R��
�G�L�V�F�X�V�V���(�O�H�Y�D�W�H���P�D�W�W�H�U�V�����F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���W�R���0�U�����-�H�U�U�\��
�0�D�U�U�L�R�W�W���U�H�J�D�U�G�L�Q�J���F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���Z�L�W�K���0�U�����:�D�Q�J���D�Q�G��
�P�H�V�V�D�J�H�V���I�U�R�P���&�D�P�H�U�R�Q���6�W�H�S�K�H�Q�V�����X�S�G�D�W�H���W�R���&�R�X�U�W��
�U�H�S�R�U�W�V�����U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����-�H�U�U�\���0�D�U�U�L�R�W�W��
�U�H�T�X�H�V�W�L�Q�J���D�Q���H�D�U�O�L�H�U���F�R�X�U�W���D�S�S�O�L�F�D�W�L�R�Q���G�D�W�H����
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���Z�L�W�K���0�U�����7�H�U�U�\���6�F�R�W�W���U�H�J�D�U�G�L�Q�J���Y�H�Q�G�R�U��
�L�Q�I�R�U�P�D�W�L�R�Q���V�D�Y�H�G���W�R���W�K�H���Q�H�W�Z�R�U�N�����U�H�Y�L�H�Z���S�R�O�O���U�H�V�X�O�W�V���I�R�U���F�D�O�O��
�Z�L�W�K���/�H�E�O�R�Q���&�D�U�S�H�Q�W�U�\�����F�R�R�U�G�L�Q�D�W�H���P�H�H�W�L�Q�J���L�Q�Y�L�W�H�����U�H�Y�L�H�Z��
�D�Q�G���U�H�V�S�R�Q�G���W�R���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����0�D�[�L�P�H���=�R�X�P�D�U�L��
�I�U�R�P���.�X�E�R�W�D�����F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���W�R���0�U�����$�G�D�P���=�H�O�G�L�Q��
�U�H�T�X�H�V�W�L�Q�J���D���G�H�V�N�W�R�S���D�S�S�U�D�L�V�D�O���R�U���D�X�F�W�L�R�Q�H�H�U���R�S�L�Q�L�R�Q���R�I��
�Y�D�O�X�H���I�R�U���W�K�H���.�X�E�R�W�D���H�T�X�L�S�P�H�Q�W����

�$�=�(�/�'�,�1���������� ������ ������ �� ������������������������ ���������������&�D�O�O���Z�L�W�K���&�5�$���U�H���H�[�W�H�Q�G�L�Q�J���G�H�D�G�O�L�Q�H���I�R�U���L�Q�I�R�U�P�D�W�L�R�Q��
�V�X�E�P�L�V�V�L�R�Q���U�H���*�6�7���+�6�7���W�U�X�V�W���H�[�D�P�����H�P�D�L�O�V���Z�L�W�K���'�����:�R�R���U�H��
�V�D�P�H�����&�D�O�O�V���H�P�D�L�O�V���Z�L�W�K���6�����0�L�]�U�D�K�L���U�H���D�S�S�U�D�L�V�D�O���R�I���.�X�E�R�W�D��
�H�T�X�L�S�P�H�Q�W�����D�S�S�U�D�L�V�H�G���Y�D�O�X�H���R�I���V�D�P�H�����5�H�Y�L�H�Z���R�I���H�P�D�L�O�V��
�I�U�R�P���7�����6�F�R�W�W���'�����:�R�R���U�H���K�R�P�H���E�X�\�H�U���H�Q�T�X�L�U�L�H�V�����(�P�D�L�O�V���F�D�O�O�V��
�Z�L�W�K���U�H�D�O�W�R�U�V���U�H���S�U�R�S�R�V�D�O�V����

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

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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

�7�6�&�2�7�7���������� ������ ������ �� ���������������������������� ���������������5�H�Y�L�H�Z���/�&�+���V�X�P�P�D�U�\���R�I�����&�R�O�R�X�U���&�K�D�U�W�V���)�H�D�W�X�U�H�V���)�L�Q�L�V�K�H�V����
���X�S�J�U�D�G�H�V������ �� �5�H�Y�L�H�Z���(�Y�H�U�\���I�L�O�H���L�Q���W�K�H���S�X�U�F�K�D�V�H�U�V�·��
�D�J�U�H�H�P�H�Q�W�V���'�U�R�S���%�R�[���D�U�F�K�L�Y�H���������6�W�D�F�N�H�G���X�Q�L�W�V���D�Q�G��������
�I�U�H�H�K�R�O�G�����L�Q�F�O�X�G�L�Q�J�����&�R�O�R�X�U���&�K�D�U�W�V���)�H�D�W�X�U�H�V���)�L�Q�L�V�K�H�V����
���X�S�J�U�D�G�H�V�����W�R�W�D�O���X�S�J�U�D�G�H�V���I�U�H�H�K�R�O�G�V���D�Q�G���V�W�D�F�N�H�G�����L�G�H�Q�W�L�I�\��
�Y�D�U�L�D�Q�F�H�������R�P�L�V�V�L�R�Q���L�Q���/�&�+���V�X�P�P�D�U�\�����7�K�H�U�H���D�U�H���V�L�[���R�U���V�H�Y�H�Q��
���X�Q�L�W�������I�L�O�H���K�D�V�������G�L�I�I�H�U�H�Q�W���X�S�J�U�D�G�H���D�J�U�H�H�P�H�Q�W�V�����R�I���W�K�H��
�)�U�H�H�K�R�O�G���W�K�D�W���L�Q�F�O�X�G�H���V�W�U�X�F�W�X�U�D�O���X�S�J�U�D�G�H�V���W�R���W�K�H���U�R�R�I���W�R��
�V�X�S�S�R�U�W���D���U�R�R�I���W�R�S���+�R�W���7�X�E�����V�H�Q�G���H�P�D�L�O���W�R���/�&�+���W�R���Y�D�O�L�G�D�W�H���L�I��
�W�K�R�V�H���V�S�H�F�L�I�L�F���X�Q�L�W�V���D�U�H���F�D�S�D�E�O�H���R�I���V�X�S�S�R�U�W�L�Q�J���K�R�W���W�X�E�V����
�7�K�H�U�H���D�U�H�������R�I���W�K�H���)�U�H�H�K�R�O�G���X�Q�L�W�V���W�K�D�W���L�Q�F�O�X�G�H���&�H�Q�W�U�D�O���9�D�F����
�V�H�Q�G���H�P�D�L�O���W�R���/�&�+���W�R���Y�D�O�L�G�D�W�H���L�I���W�K�R�V�H���V�S�H�F�L�I�L�F���X�Q�L�W�V���K�D�Y�H��
�&�H�Q�W�U�D�O���Y�D�F���V�\�V�W�H�P�V���L�Q�V�W�D�O�O�H�G�����3�U�H�S�D�U�H���G�U�D�I�W���R�I���D�E�R�Y�H���W�R���E�H��
�F�R�Q�V�L�G�H�U�H�G���I�R�U���5�H�S�R�U�W���W�R���&�R�X�U�W�����7�K�H���F�H�Q�W�U�D�O���Y�D�F���X�S�J�U�D�G�H��
���L�Q�F�O�X�G�H�V���W�K�H���X�Q�L�W�������'�U�R�S���%�R�[���I�L�O�H�V���L�Q�F�O�X�G�H���G�R�F�X�P�H�Q�W�V���I�R�U��
�I�L�Y�H���X�Q�L�W�V���W�K�D�W���F�R�Q�I�L�U�P���+�9�$�&���V�\�V�W�H�P�V���Z�L�O�O���E�H���X�Q�G�H�U���U�H�Q�W�D�O��
�D�J�U�H�H�P�H�Q�W�V�����Q�H�H�G���W�R���G�H�W�H�U�P�L�Q�H���W�K�H�V�H���D�U�H���U�H�O�D�W�H�G���W�R��
�5�H�O�L�D�Q�F�H���D�Q�G���R�U���L�I���W�K�H�U�H���D�U�H���D�Q�\���R�W�K�H�U���U�H�Q�W�D�O���F�R�Q�I�L�U�P�D�W�L�R�Q�V��
�I�R�U���R�W�K�H�U���X�Q�L�W�V�������V�H�Q�G���H�P�D�L�O���W�R���/�&�+���W�R���Y�D�O�L�G�D�W�H���V�D�P�H����
�3�U�H�S�D�U�H���D�V�V�X�P�S�W�L�R�Q�V���D�Q�G���L�Q�I�R�U�P�D�W�L�R�Q���V�H�F�W�L�R�Q���I�R�U���5�H�S�R�U�W����
�V�H�Q�G���W�R���'���:�R�R���I�R�U���U�H�Y�L�H�Z���� ��
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�,�Q�Y�R�L�F�H���'�D�W�H�����0�D�\��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�3�U�R�I�H�V�V�L�R�Q�D�O���)�H�H�V����

�'�H�V�F�U�L�S�W�L�R�Q���(�P�S�O�R�\�H�H�� �5�D�W�H �$�P�R�X�Q�W�'�D�W�H�� �+�R�X�U�V

�'�:�2�2 ���������� ������ ������ �� ���������������������������� ���������������5�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���U�H�J�D�U�G�L�Q�J���F�R�V�W���U�H�S�R�U�W�V�����U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����%�U�\�D�Q���*�H�O�P�D�Q���D�Q�G���0�U�����5�\�D�Q��
�6�K�D�K���U�H�J�D�U�G�L�Q�J���D�P�H�Q�G�P�H�Q�W�V���W�R���1�R�W�L�F�H���R�I���0�R�W�L�R�Q�����U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����7�H�U�U�\���6�F�R�W�W���U�H�J�D�U�G�L�Q�J���5�H�F�H�L�Y�H�U�
�V��
�L�Q�D�E�L�O�L�W�\���W�R���S�U�R�Y�L�G�H�����H�[�W�U�D�V�������U�H�S�R�U�W���Z�U�L�W�L�Q�J���D�Q�G���X�S�G�D�W�H�V���W�R��
�U�H�S�R�U�W����

�'�:�2�2 ���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����-�H�I�I���/�D�U�U�\�����U�������H�S�R�U�W��
�Z�U�L�W�L�Q�J����

�6�:�$�5�1�(�5���������� ������ ������ �� ���������������������� ���������������F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���D�Q�G���H�P�D�L�O���Z�L�W�K���$�O�H�F�W�U�D���D�Q�G���U�H�Y�L�H�Z���Q�H�Z��
�D�F�F�R�X�Q�W���V�H�W�X�S��

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���R�I���X�S�G�D�W�H���H�P�D�L�O���I�U�R�P���-�H�U�U�\���0�D�U�U�L�R�W�W�����,�Q�W�H�U�Q�D�O��
�X�S�G�D�W�H���U�H�Y�L�H�Z���H�P�D�L�O���I�U�R�P���-�H�U�U�\���0�D�U�U�L�R�W�W���U�H���F�R�Q�G�L�W�L�R�Q�V���I�R�U��
�I�X�Q�G�L�Q�J���D�Q�G���E�X�L�O�G���R�X�W���� ��

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

�7�6�&�2�7�7���������� ������ ������ �� ���������������������������� ���������������7�H�O�F�R�Q���Z�L�W�K���0���:�\�Z�U�R�W���5�H���8�S�J�U�D�G�H���3�X�U�F�K�D�V�H�V���� �� �)�R�O�O�R�Z���X�S���Z�L�W�K��
�H�P�D�L�O���U�H�T�X�H�V�W���S�U�R�Y�L�G�L�Q�J���D���V�X�P�P�D�U�\���R�I���W�K�H���G�U�R�S���E�R�[���X�S�J�U�D�G�H�V��
���F�R�O�R�X�U���F�K�D�U�W�V�����������W�K�H���Q�H�H�G���W�R���F�R�Q�I�L�U�P���L�I���D�Q�G���Z�K�H�Q���S�D�\�P�H�Q�W�V��
�Z�H�U�H���P�D�G�H���I�R�U���W�K�H�V�H���X�S�J�U�D�G�H�V���R�U���L�I���W�K�H���D�G�G�L�W�L�R�Q�D�O���F�R�V�W���R�I��
�X�S�J�U�D�G�H�V���Z�H�U�H���D�G�G�H�G���D�V���D���U�H�Y�L�V�H�G���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W���� ��
�5�H�T�X�H�V�W���/�&�+���F�R�Q�W�D�F�W���H�D�F�K���R�Q�H���R�I���W�K�H�V�H���S�X�U�F�K�D�V�H�U�V���D�Q�G���D�V�N��
�I�R�U���W�K�H���D�S�S�U�R�D�F�K���W�D�N�H�Q���W�R���S�D�\���I�R�U���W�K�H���F�R�V�W���R�I���W�K�H�V�H���X�S�J�U�D�G�H�V��
���U�H�Y�L�V�H�G���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W�����G�L�U�H�F�W���S�D�\�P�H�Q�W���G�H�S�R�V�L�W�����R�W�K�H�U����
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�&�R�Q�F�U�H�W�H���6�R�O�X�W�L�R�Q�V���Z�K�R���L�G�H�Q�W�L�I�L�H�G���W�K�H�P�V�H�O�Y�H�V���D�V���D��
�V�X�E�F�R�Q�W�U�D�F�W�R�U���W�R���)�D�P�P�S�D���V�W�D�W�L�Q�J���W�K�D�W���W�K�H�\���K�D�Y�H���Q�R�W���E�H�H�Q��
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�D�J�U�H�H�P�H�Q�W���Z�L�W�K���%�H�U�N�O�H�\�����'�L�V�F�X�V�V���U�H�S�R�U�W���D�Q�G���R�W�K�H�U���P�D�W�W�H�U�V��
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�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���U�H�J�D�U�G�L�Q�J���7�D�U�L�R�Q���L�Q�T�X�L�U�L�H�V����
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�7�0�&�(�/�5�2�<���������� ������ ������ �� ���������������������������� ���������������3�U�H�S�D�U�H���5�H�F�H�L�Y�H�U�·�V���D�I�I�L�G�D�Y�L�W���D�Q�G���V�X�S�S�R�U�W�L�Q�J���V�F�K�H�G�X�O�H�V���D�Q�G��
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���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
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�7�6�&�2�7�7���������� ������ ������ �� ���������������������������� ���������������3�U�H�S�D�U�H���I�R�U���&�6���0�H�H�W�L�Q�J���U�H�V�S�R�Q�V�H���U�H�����R�X�W�V�W�D�Q�G�L�Q�J���Y�H�Q�G�R�U��
�S�D�\�P�H�Q�W�V�����U�H�Y�L�H�Z���W�L�W�O�H���V�H�D�U�F�K�H�V���D�Q�G���F�R�Q�V�R�O�L�G�D�W�H���O�L�H�Q���G�D�W�D����
�U�H�Y�L�H�Z���Y�H�Q�G�R�U���V�X�P�P�D�U�\���D�Q�G���F�R�Q�V�R�O�L�G�D�W�H���G�D�W�D�����U�H�Y�L�H�Z���'�U�D�Z��
�U�H�S�R�U�W�V���������������	�������D�Q�G���F�R�Q�V�R�O�L�G�D�W�H���G�D�W�D�����U�H�Y�L�H�Z���4�%�2���G�D�W�D�E�D�V�H��
�I�R�U���J�D�S�V���Y�D�U�L�D�Q�F�H�V�����S�U�H�S�D�U�H���3�U�H���'�H�F���������9�H�Q�G�R�U���6�W�D�W�X�V���U�H�S�R�U�W��
�W�R���L�Q�F�O�X�G�H���V�D�P�H���D�Q�G���G�H�O�L�Y�H�U���W�R���7���)�L�R�U�H�����&�6�������)���6�D�\�H�U�V�����*�*�������-��
�0�D�U�U�L�R�W�W�����6�����)�O�H�P�L�Q�J�����0���:�\�Z�U�R�W�����0���*�O�\�Q�Q�����5���.�D�U�O�L�Q�����H�O�H�Y�D�W�H������
�0�H�H�W���Z�L�W�K���7���)�L�R�U�H�����&�6�������)���6�D�\�H�U�V�����*�*�������0���:�\�Z�U�R�W�����5���.�D�U�O�L�Q��
���H�O�H�Y�D�W�H�����D�Q�G���U�H�Y�L�H�Z���U�H�S�R�U�W���I�R�U���G�L�V�F�X�V�V�L�R�Q���D�Q�G���V�H�Q�G���U�H�Y�L�V�H�G��
�U�H�S�R�U�W���L�G�H�Q�W�L�I�\�L�Q�J���Y�H�Q�G�R�U���H�[�S�H�F�W�H�G���W�R���E�H���G�L�V�F�O�D�L�P�H�G����
�Q�H�J�R�W�L�D�W�H�G���D�Q�G���W�R���E�H���G�H�W�H�U�P�L�Q�H�G���Y�L�D���H�P�D�L�O�����6�H�Q�G���U�H�T�X�H�V�W���W�R���-��
�/�D�U�U�\���W�R���F�R�Q�I�L�U�P���H�[�S�H�F�W�D�W�L�R�Q���I�L�Q�D�Q�F�L�D�O���L�P�S�D�F�W���R�I���O�L�H�Q�V���E�\��
�Y�H�Q�G�R�U�V���I�R�U���Z�R�U�N���S�U�R�Y�L�G�H�G���S�U�L�R�U���W�R���5�H�F�H�L�Y�H�U���D�S�S�R�L�Q�W�P�H�Q�W����
�S�U�R�F�X�U�H���D�Q�G���G�L�V�W�U�L�E�X�W�H���W�R���)���6�D�\�H�U�V�����*�*�����F�X�U�U�H�Q�W���*�/���5�H�S�R�U�W���� ��
�)�R�O�O�R�Z���X�S���R�Q���Y�H�Q�G�R�U���L�Q�Y�R�L�F�H�V���S�D�\�P�H�Q�W���G�L�U�H�F�W�L�R�Q�V���I�R�U���6�5�1����
�0�D�V�R�Q�J�V�R�Q�J�����0�D�U�\���/�D�Q�J�G�R�Q�����5�H�S�O�\���W�R���)�D�P�P�S�D���H�P�D�L�O��
�U�H�T�X�H�V�W�L�Q�J���U�H�V�H�Q�G���D�F�F�R�X�Q�W���G�R�F�X�P�H�Q�W�D�W�L�R�Q���S�U�H�Y�L�R�X�V�O�\���V�H�Q�W���L�Q��
�L�Q�D�F�F�H�V�V�L�E�O�H���I�L�O�H�����6�H�Q�G���*�0���*�O�R�E�D�O���L�Q�Y�R�L�F�H���W�R���5���.�D�U�O�L�Q�����(�O�H�Y�D�W�H����
�I�R�U���D�S�S�U�R�Y�D�O�����5�H�V�H�Q�G���U�H�T�X�H�V�W���W�R���-���0�D�U�U�L�R�W���W�R���S�U�R�Y�L�G�H���W�K�H���U�H�S�R�U�W�V��
�V�X�E�P�L�W�W�H�G���E�\���S�U�H�Y�L�R�X�V���F�R�V�W���D�F�F�R�X�Q�W�D�Q�W�V�����7�X�U�Q�H�U���D�Q�G��
�7�R�Z�Q�V�H�Q�G�������5�H�Y�L�H�Z���7�U�D�Q�V�S�R�Z�H�U���L�Q�Y�R�L�F�H���G�D�W�H�G���-�D�Q�X�D�U�\������ �� �D�Q�G��
�V�H�Q�G���H�P�D�L�O���T�X�H�U�\���W�R���Y�H�Q�G�R�U���W�R���F�R�Q�I�L�U�P���G�D�W�H���Z�R�U�N���V�H�U�Y�L�F�H�V��
�Z�H�U�H���S�H�U�I�R�U�P�H�G�����5�H�Y�L�H�Z���H�P�D�L�O���T�X�H�U�\���I�U�R�P���%�(�/�6�,�7�2���/�$�:��
���F�R�X�Q�V�H�O���I�R�U���Y�H�Q�G�R�U�V���-�&�/���2�7�'�����V�H�H�N�L�Q�J���V�H�W�W�O�H�P�H�Q�W���I�R�U���O�L�H�Q�V����
�U�H�G�L�U�H�F�W���W�R���-���/�D�U�U�\���I�R�U�����F�R�X�Q�V�H�O���I�R�U���5�H�F�H�L�Y�H�U�����W�R���D�F�W�L�R�Q�����5�H�Y�L�H�Z��
�O�H�W�W�H�U���G�H�V�F�U�L�E�L�Q�J���$�O�H�F�W�U�D���U�H�I�X�Q�G���I�R�U���G�H�S�R�V�L�W�����L�Q�I�R�U�P���7���0�F�(�O�U�R�\���I�R�U��
�W�K�H���6�5�'����

�'�:�2�2 ���������� ������ ������ �� ���������������������������� ���������������5�H�Y�L�H�Z���X�S�G�D�W�H���I�U�R�P���0�U�����5�R�V�V���.�D�U�O�L�Q���U�H�J�D�U�G�L�Q�J���7�U�D�Q�V�S�R�Z�H�U��
�R�X�W�V�W�D�Q�G�L�Q�J���L�Q�Y�R�L�F�H�V���I�R�U���V�W�U�H�H�W���O�L�J�K�W�L�Q�J���D�Q�G���S�U�L�Y�D�W�H��
�V�H�F�R�Q�G�D�U�\���S�R�Z�H�U���G�L�V�W�U�L�E�X�W�L�R�Q�����U�H�Y�L�H�Z���X�S�G�D�W�H���I�U�R�P���(�O�H�Y�D�W�H��
�U�H�J�D�U�G�L�Q�J���T�X�H�U�L�H�V���E�\���0�X�Q�L�F�L�S�D�O���+�R�P�H���6�L�J�Q�V�����U�H�Y�L�H�Z���D�Q�G��
�U�H�V�S�R�Q�G���W�R���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����&�K�U�L�V���%�H�O�V�L�W�R���R�Q��
�E�H�K�D�O�I���R�I���-�&�/���&�R�Q�F�U�H�W�H���3�X�P�S�L�Q�J���2�Q�W�D�U�L�R���7�U�X�F�N�L�Q�J�����U�H�Y�L�H�Z��
�L�Q�W�H�U�L�P���6�5�'���D�Q�G���I�H�H���D�I�I�L�G�D�Y�L�W�����U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P��
�0�U�����-�H�U�U�\���0�D�U�U�L�R�W�W���U�H�J�D�U�G�L�Q�J���%�D�E�\���7�D�U���L�V�O�D�Q�G���Y�D�O�X�D�W�L�R�Q����
�U�H�Y�L�H�Z���D�Q�G���U�H�V�S�R�Q�G���W�R���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����0�D�[��
�=�R�X�P�D�U�L���I�U�R�P���.�X�E�R�W�D���&�D�Q�D�G�D���/�W�G�����X�S�G�D�W�H�V���W�R��
�6�X�S�S�O�H�P�H�Q�W�D�O���5�H�S�R�U�W���� ��

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������8�S�G�D�W�H���F�D�O�O���Z�L�W�K���-�H�U�U�\���0�D�U�U�L�R�W�W�����H�P�D�L�O�V���D�Q�G���F�D�O�O���Z�L�W�K���'�D�Q��
�Z�R�R���D�Q�G���5�H�F�H�L�Y�H�U�
�V���F�R�X�Q�V�H�O���U�H���X�S�G�D�W�H�G���U�H�S�R�U�W���D�Q�G���7�D�U�L�R�Q����

�$�5�2�%�,�1�6�2�1���������� ������ ������ �� ���������������������� ���������������3�U�H�S�D�U�H�G���0�D�U�F�K�������������E�D�Q�N���U�H�F����
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�,�Q�Y�R�L�F�H���'�D�W�H�����0�D�\��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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

�,�Q�Y�R�L�F�H���'�D�W�H�����0�D�\��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�3�U�R�I�H�V�V�L�R�Q�D�O���)�H�H�V����

�'�H�V�F�U�L�S�W�L�R�Q���(�P�S�O�R�\�H�H�� �5�D�W�H �$�P�R�X�Q�W�'�D�W�H�� �+�R�X�U�V

�'�:�2�2 ���������� ������ ������ �� ������������������������ ���������������$�W�W�H�Q�G���F�R�Q�I�H�U�H�Q�F�H���F�D�O�O���Z�L�W�K���&�D�P�H�U�R�Q���6�W�H�S�K�H�Q�V�����%�H�U�N�O�H�\��
�D�Q�G���O�H�J�D�O���F�R�X�Q�V�H�O�����F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���W�R���W�U�X�V�W���E�D�Q�N�L�Q�J��
�U�H�J�D�U�G�L�Q�J���V�W�D�W�X�V���R�I���F�O�H�D�U�D�Q�F�H���R�I���W�K�H���E�R�Q�G���U�H�Q�H�Z�D�O��
�S�D�\�P�H�Q�W���P�D�G�H���W�R���%�H�U�N�O�H�\�����F�R�Q�V�L�G�H�U���Q�R�Q���U�H�Q�H�Z�D�O���L�V�V�X�H�V��
�D�Q�G���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���W�R���0�U�����%�U�\�D�Q���*�H�O�P�D�Q���D�Q�G���0�U�����7�R�P��
�0�F�(�O�U�R�\�����U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����0�L�F�K�D�H�O���=�K�D�Q�J��
�D�W���)�L�Q�H���5�H�V�L�G�H�Q�F�H���'�H�Y�H�O�R�S�P�H�Q�W�V���H�Q�F�O�R�V�L�Q�J���L�Q�Y�R�L�F�H�V���D�Q�G��
�S�X�U�F�K�D�V�H���R�U�G�H�U���I�R�U���D�O�O�H�J�H�G���Z�R�U�N���F�R�P�S�O�H�W�H�G���L�Q���0�D�U�F�K��������������
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���W�R���0�U�����)�U�H�G�G�L�H���6�D�\�H�U�V���U�H�J�D�U�G�L�Q�J���V�D�P�H����
�U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���O�H�J�D�O���F�R�X�Q�V�H�O���U�H�J�D�U�G�L�Q�J���D��
�K�R�P�H���E�X�\�H�U���U�H�T�X�H�V�W�L�Q�J���W�K�H���U�H�I�X�Q�G���R�I���G�H�S�R�V�L�W���D�Q�G���U�H�Y�L�H�Z��
�S�U�R�S�R�V�H�G���U�H�S�O�\����

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������$�W�W�H�Q�G���F�D�O�O���F�K�D�L�U�H�G���E�\���&�D�P�H�U�R�Q���6�W�H�S�K�H�Q�V�����Z�L�W�K���W�K�H�L�U��
�L�Q�Y�H�V�W�R�U���J�U�R�X�S�����5�H�Y�L�H�Z���R�I���L�Q�W�H�U�Q�D�O���H�P�D�L�O�V���U�H���V�W�D�W�X�V���R�I���+�6�7��
�U�H�W�X�U�Q�V���D�Q�G���5�7�����������D�F�F�R�X�Q�W�����P�H�H�W�L�Q�J���Z�L�W�K���7�H�U�U�\���6�F�R�W�W���U�H��
�T�X�H�V�W�L�R�Q�V���E�\���V�W�D�F�N�H�G���F�R�Q�G�R���X�Q�L�W�V���U�H�T�X�H�V�W�L�Q�J���W�K�H�L�U���G�H�S�R�V�L�W�V��
�E�D�F�N���D�Q�G���D�G�Y�L�V�H���R�I���U�H�F�H�L�Y�H�U�
�V���S�R�V�L�W�L�R�Q�����&�D�O�O���Z�L�W�K���-�H�U�U�\��
�0�D�U�U�L�R�W���U�H���E�X�G�J�H�W�����F�R�V�W���Y�H�U�L�I�L�F�D�W�L�R�Q���D�Q�G���R�Z�Q�H�U�
�V���U�H�S��
�I�X�Q�F�W�L�R�Q���� ��

�7�0�&�(�/�5�2�<���������� ������ ������ �� ������������������������ ���������������'�L�V�F�X�V�V���5�7�����������D�F�F�R�X�Q�W���D�Q�G���+�6�7���I�L�O�L�Q�J�V���D�Q�G���D�X�G�L�W���Z�L�W�K���7����
�6�F�R�W�W���� ��

�$�=�(�/�'�,�1���������� ������ ������ �� ������������������������ ���������������(�P�D�L�O�V���D�Q�G���L�Q�W�H�U�Q�D�O���G�L�V�F�X�V�V�L�R�Q�V���Z�L�W�K���$�*�,���W�H�D�P���U�H���S�U�H���I�L�O�L�Q�J��
�+�6�7���U�H�W�X�U�Q�����D�X�G�L�W���R�I���V�D�P�H�����5�H�Y�L�H�Z���R�I���&�5�$���O�H�W�W�H�U���U�H���S�U�H���I�L�O�L�Q�J��
�+�6�7���D�X�G�L�W����

�3�D�J�H���������R�I��������
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�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����0�D�\��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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

�3�D�J�H���������R�I��������
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�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����0�D�\��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�'�:�2�2 ���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���O�H�J�D�O���F�R�X�Q�V�H�O���U�H�J�D�U�G�L�Q�J��
�K�R�P�H���E�X�\�H�U���T�X�H�U�\���U�H�J�D�U�G�L�Q�J���G�H�S�R�V�L�W���P�D�W�W�H�U�V�����7�H�O�H�S�K�R�Q�H��
�F�D�O�O���Z�L�W�K���0�U�����$�G�D�P���=�H�O�G�L�Q���U�H�J�D�U�G�L�Q�J���&�5�$���+�6�7���D�X�G�L�W���P�D�W�W�H�U�V����
�W�H�O�H�S�K�R�Q�H���F�D�O�O���Z�L�W�K���0�U�����7�H�U�U�\���6�F�R�W�W���U�H�J�D�U�G�L�Q�J���F�R�P�S�D�Q�\��
�D�F�F�R�X�Q�W�L�Q�J���P�D�W�W�H�U�V�����U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����7�R�P��
�0�F�(�O�U�R�\���U�H�J�D�U�G�L�Q�J���U�H�O�H�D�V�H���R�I���H�[�K�L�E�L�W�V���D�Q�G���F�R�Q�I�L�G�H�Q�W�L�D�O�L�W�\����
�U�H�Y�L�H�Z���P�X�O�W�L�S�O�H���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���D�Q�G���U�H�V�S�R�Q�G���W�R���V�D�P�H����

�7�0�&�(�/�5�2�<���������� ������ ������ �� ���������������������������� ���������������&�R�P�P�H�Q�W�V���W�R���7�����6�F�R�W�W���U�H���+�6�7���D�X�G�L�W���R�I���S�U�H���U�H�F�H�L�Y�H�U�V�K�L�S��
�S�H�U�L�R�G�����,�Q�W�H�U�Q�D�O���P�H�H�W�L�Q�J���Z�L�W�K���'�����:�R�R�����7�����6�F�R�W�W���D�Q�G���%����
�*�H�O�P�D�Q���U�H���7�D�U�L�R�Q�����/�L�H�Q�V���S�U�R�F�H�V�V�����D�F�F�R�X�Q�W�L�Q�J�����&�5�$���D�Q�G��
�R�W�K�H�U���P�D�W�W�H�U�V�����5�H�Y�L�H�Z���D�Q�G���F�R�Q�V�L�G�H�U���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P��
�F�R�X�Q�V�H�O���U�H���F�R�P�P�X�Q�L�F�D�W�L�R�Q���Z�L�W�K���O�H�J�D�O���F�R�X�Q�V�H�O���W�R���7�D�U�L�R�Q���� ��

�$�=�(�/�'�,�1���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���R�I���H�P�D�L�O���I�U�R�P���7�����0�F�(�O�U�R�\���U�H���1�%���F�U�H�G�L�W���F�D�U�G��
�F�D�Q�F�H�O�O�D�W�L�R�Q�����F�R�Q�W�D�F�W���S�H�U�V�R�Q�����(�P�D�L�O���W�R���$�*�,���W�H�D�P���U�H���1�%��
�F�R�Q�W�D�F�W���L�Q�I�R�U�P�D�W�L�R�Q����

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

�,�Q�Y�R�L�F�H���'�D�W�H�����0�D�\��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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

�,�Q�Y�R�L�F�H���'�D�W�H�����0�D�\��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�'�:�2�2 ���������� ������ ������ �� ���������������������������� ���������������5�H�Y�L�H�Z���D�Q�G���H�[�H�F�X�W�H���W�U�X�V�W���F�K�H�T�X�H�V�����D�W�W�H�Q�G���L�Q�W�H�U�Q�D�O���F�D�O�O���W�R��
�U�H�Y�L�H�Z���L�V�V�X�H�V���D�Q�G���G�L�V�F�X�V�V���Q�H�[�W���V�W�H�S�V�����W�H�O�H�S�K�R�Q�H���F�D�O�O���Z�L�W�K���0�U����
�7�H�U�U�\���6�F�R�W�W���U�H�J�D�U�G�L�Q�J���W�U�D�G�H���V�X�S�S�O�L�H�U���P�D�W�W�H�U�V�����U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���F�R�O�O�H�D�J�X�H�V���U�H�J�D�U�G�L�Q�J���+�6�7���D�X�G�L�W��
�P�D�W�W�H�U�V�����U�H�Y�L�H�Z���X�S�G�D�W�H�V���I�U�R�P���0�U�����5�R�V�V���.�D�U�O�L�Q���� �� �U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���O�H�J�D�O���F�R�X�Q�V�H�O���U�H�J�D�U�G�L�Q�J���S�U�R�S�R�V�H�G��
�7�D�U�L�R�Q���P�H�H�W�L�Q�J���D�Q�G���L�W�H�P�V���I�R�U���G�L�V�F�X�V�V�L�R�Q�����U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����&�D�P�H�U�R�Q���%�D�N�H�U���U�H�J�D�U�G�L�Q�J��
�Z�D�U�U�D�Q�W�\���E�R�Q�G���X�Q�G�H�U���Z�U�L�W�L�Q�J���D�Q�G���U�H�V�S�R�Q�G���W�R���V�D�P�H�����U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���W�R���I�U�R�P���1�D�W�L�R�Q�D�O���%�D�Q�N�����U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���O�H�J�D�O���F�R�X�Q�V�H�O���U�H�J�D�U�G�L�Q�J��
�F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���Z�L�W�K���F�H�U�W�D�L�Q���+�R�P�H���%�X�\�H�U�V���O�H�J�D�O���F�R�X�Q�V�H�O����
�U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����)�U�H�G�G�L�H���6�D�\�H�U�V�����U�H�Y�L�H�Z��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����0�D�U�F�R���0�X�V�F�R�O�L�Q�R���U�H�T�X�H�V�W�L�Q�J���D��
�P�H�H�W�L�Q�J���W�R���G�L�V�F�X�V�V���O�L�H�Q���P�D�W�W�H�U�V�����F�R�Q�V�X�O�W���Z�L�W�K���O�H�J�D�O���F�R�X�Q�V�H�O����
�U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���U�H�M�H�F�W�L�Q�J���3�2���W�R���5�\�]�H���(�O�H�F�W�U�L�F����
�U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����7�H�U�U�\���6�F�R�W�W�� �� �D�Q�G���L�Q�Y�R�L�F�H�V��
�V�X�E�P�L�W�W�H�G���E�\���5�\�]�H���(�O�H�F�W�U�L�F����
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�S�U�L�R�U���+�6�7���U�H�W�X�U�Q�V���I�L�O�L�Q�J�V�����5�H�V�S�R�Q�G���W�R���'���'�X�3�H�U�U�R�X�]�H�O�·�V���Q�R�W�L�F�H��
�U�H�O�D�W�H�G���W�R���W�K�H���H�[�S�R�U�W���V�S�U�H�D�G�V�K�H�H�W���I�U�R�P���3�U�R�F�R�U�H�·�V���G�D�W�D�E�D�V�H���R�Q��
�G�H�I�L�F�L�H�Q�F�L�H�V�����$�U�U�D�Q�J�H���D�F�F�H�V�V���W�R���4�%�2���D�Q�G���$�V�F�H�Q�G���G�D�W�D�E�D�V�H�V��
�W�R���L�Q�W�H�U�Q�D�O���D�F�F�R�X�Q�W�L�Q�J���V�W�D�I�I�����U�H�T�X�H�V�W�������U�H�F�H�L�Y�H���$�/�/�����3�U�H���S�R�V�W��
�5�H�F�H�L�Y�H�U���G�D�W�H�����&�R�V�W���&�R�Q�V�X�O�W�D�Q�W���U�H�S�R�U�W�V���I�U�R�P���)���6�D�\�H�U�V�����*�O�\�Q�Q����
�I�R�U���V�X�S�S�R�U�W�L�Q�J���W�K�H���U�H�P�H�G�\���R�I���D�F�F�R�X�Q�W�L�Q�J���G�D�W�D�E�D�V�H�V�����6�H�H�N��
�F�R�S�L�H�V���R�I���3�2�7�/���3�X�U�F�K�D�V�H���$�J�U�H�H�P�H�Q�W�V���I�U�R�P���0���:�\�Z�U�R�W���I�R�U���-��
�/�D�U�U�\�·�V�����3�5�����S�U�R�F�H�V�V������
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�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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

�7�0�&�(�/�5�2�<���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���R�I���U�H�Y�L�V�H�G���V�F�R�S�H���R�I���Z�R�U�N���R�I���&�D�P�F�R�V�����,�Q�W�H�U�Q�D�O��
�P�H�H�W�L�Q�J���Z�L�W�K���%�����*�H�O�P�D�Q���D�Q�G���'�����:�R�R���U�H���U�H�W�D�L�Q�L�Q�J���F�D�P�F�R�V��
�D�Q�G���R�W�K�H�U���P�D�W�W�H�U�V�����6�H�Y�H�U�D�O���G�L�V�F�X�V�V�L�R�Q�V���Z�L�W�K���7�����6�F�R�W�W���U�H��
�F�R�R�U�G�L�Q�D�W�L�R�Q���Z�L�W�K���&�D�P�F�R�V���D�Q�G���O�H�J�D�O���F�R�X�Q�V�H�O���� ��

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������$�W�W�H�Q�G���X�S�G�D�W�H���F�D�O�O���Z�L�W�K���(�O�H�Y�D�W�H���J�U�R�X�S���D�Q�G���7�H�U�U�\���6�F�R�W�W���I�U�R�P��
�$�*�,�����5�H�Y�L�H�Z���R�I���P�H�H�W�L�Q�J���P�L�Q�X�W�H�V���I�U�R�P���(�O�H�Y�D�W�H���P�H�H�W�L�Q�J���R�Q��
�0�D�\�������W�K����

�$�=�(�/�'�,�1���������� ������ ������ �� ������������������������ ���������������(�P�D�L�O�V���Z�L�W�K���$�*�,���W�H�D�P���U�H���H�V�W�D�W�H���E�D�Q�N�L�Q�J���P�D�W�W�H�U�V�����&�D�O�O�V���Z�L�W�K��
�U�H�D�O�W�R�U�V���U�H���V�W�D�W�X�V���X�S�G�D�W�H�����5�H�Y�L�H�Z���R�I���6�H�F�R�Q�G���5�H�S�R�U�W����

�%�5�+�2�'�(�6���������� ������ ������ �� ���������������������������� ���������������0�H�H�W�L�Q�J���Z�L�W�K���7�����6�F�R�W�W�����5�H�Y�L�H�Z�L�Q�J���I�L�O�H���W�R���G�H�Y�H�O�R�S���Z�R�U�N���S�O�D�Q���D�Q�G��
�H�V�W�L�P�D�W�H����
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�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����0�D�\��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�7�6�&�2�7�7���������� ������ ������ �� ���������������������������� ���������������5�H�F�H�L�Y�H�������U�H�Y�L�H�Z���H�P�D�L�O���I�U�R�P���5���.�D�U�O�L�Q�����(�O�H�Y�D�W�H�����U�H���'�R�Q���)�U�\��
�V�F�D�I�I�R�O�G�L�Q�J�����5�H�F�H�L�Y�H�������U�H�Y�L�H�Z���H�P�D�L�O���I�U�R�P���5���.�D�U�O�L�Q�����(�O�H�Y�D�W�H�����U�H��
�7�U�D�Q�V�S�R�Z�H�U���S�D�\�P�H�Q�W���I�R�U���Z�R�U�N���S�H�U�I�R�U�P�H�G���S�U�H���5�H�F�H�L�Y�H�U���G�D�W�H����
�&�R�Q�W�D�F�W���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���D�W���W�U�D�Q�V�S�R�U�W�����&�R�Q�W�D�F�W���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���D�W��
�$�O�H�F�W�U�D�����&�R�Q�W�D�F�W���'�D�Y�L�G���I�U�R�P���'�D�W�R�P���*�U�R�X�S�����)�R�O�O�R�Z���X�S���V�D�P�H��
�Z�L�W�K���R�E�V�H�U�Y�D�W�L�R�Q�V���W�R���'���:�R�R���D�Q�G���7���0�F�(�O�U�R�\�����6�H�Q�G���H�P�D�L�O���W�R���'��
�7�R�P�L�Q�J�D�V�����'�D�W�R�P�����W�R���F�R�Q�I�L�U�P���L�I���'�D�W�R�P���L�V���W�K�H���S�D�\�P�H�Q�W���F�H�U�W�L�I�L�H�U��
�I�R�U���W�K�L�V���D�F�W�L�Y�L�W�\�����W�R���S�U�R�Y�L�G�H���W�K�H���F�R�Q�W�U�D�F�W�����S�X�U�F�K�D�V�H���R�U�G�H�U���R�U���Z�R�U�N��
�D�J�U�H�H�P�H�Q�W���W�K�D�W���'�D�W�R�P���X�V�H�G���W�R���L�Q�I�R�U�P���7�U�D�Q�V�S�R�Z�H�U�·�V��
�G�H�O�L�Y�H�U�D�E�O�H�V�����V�X�E�V�H�T�X�H�Q�W�O�\���U�H�F�H�L�Y�H���V�D�P�H�����0�H�H�W���Z�L�W�K���'���:�R�R��
�D�Q�G���%���5�K�R�G�H�V���W�R���U�H�Y�L�H�Z���&�5�$���+�6�7���$�X�G�L�W���1�R�W�L�F�H�����F�R�Q�F�X�U�U�H�Q�W�O�\��
�U�H�Y�L�H�Z���J�D�S�V���D�Q�G���U�H�O�L�D�E�L�O�L�W�\���F�K�D�O�O�H�Q�J�H�V���Z�L�W�K���4�%�2���G�D�W�D�E�D�V�H����
�V�H�Q�G���I�D�[���U�H�T�X�H�V�W���W�R���/���6�R�R�Q�L�D�V�����&�5�$�����W�R���H�[�W�H�Q�G���D�X�G�L�W���G�D�W�H���E�\��������
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�W�K�H���L�Q�F�R�Q�V�L�V�W�H�Q�W���D�Q�G���X�Q�U�H�O�L�D�E�O�H���G�D�W�D�E�D�V�H�����7�H�O�F�R�Q���I�U�R�P���(���'�H�Y�L�O�O�H��
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�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����5�R�V�V���.�D�U�O�L�Q���U�H�J�D�U�G�L�Q�J���F�X�U�E��
�F�R�U�U�H�F�W�L�R�Q���D�Q�G���W�R�S�Z�R�U�N�V���F�R�P�S�O�H�W�L�R�Q�����U�H�Y�L�H�Z���P�X�O�W�L�S�O�H��
�V�W�D�W�H�P�H�Q�W���R�I���F�O�D�L�P�V���I�L�O�H�G�����W�H�O�H�S�K�R�Q�H���F�D�O�O���Z�L�W�K���0�U�����%�U�\�D�Q��
�*�H�O�P�D�Q���U�H�J�D�U�G�L�Q�J���)�D�Q�V�H�D�\���:�D�Q�J���D�I�I�L�G�D�Y�L�W���D�Q�G���U�H�V�S�R�Q�V�H��
�E�\���5�H�F�H�L�Y�H�U�����U�H�Y�L�H�Z���D�I�I�L�G�D�Y�L�W���D�Q�G���S�U�H�S�D�U�H���F�R�P�P�H�Q�W�V���I�R�U��
�O�H�J�D�O���F�R�X�Q�V�H�O����

�7�0�&�(�/�5�2�<���������� ������ ������ �� ������������������������ ���������������8�S�G�D�W�H���F�D�V�H���Z�H�E�V�L�W�H������

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���R�I���P�R�W�L�R�Q���U�H�F�R�U�G���I�R�U���D�I�I�H�F�W�H�G���S�X�U�F�K�D�V�H�U�����$�W�W�H�Q�G��
�F�D�O�O���Z�L�W�K���(�O�H�Y�D�W�H���*�U�R�X�S���D�Q�G���-�H�U�U�\���0�D�U�U�L�R�W�W���U�H���7�D�U�L�R�Q���D�Q�G��
�R�W�K�H�U���P�D�W�W�H�U�V���� ��

�$�=�(�/�'�,�1���������� ������ ������ �� ������������������������ ���������������&�D�O�O���Z�L�W�K���&�5�$���U�H���+�6�7���D�X�G�L�W�����R���V���+�6�7���U�H�W�X�U�Q�V�����U�H�O�D�W�H�G���P�D�W�W�H�U�V����
�5�H�Y�L�H�Z���R�I���&�5�$���O�H�W�W�H�U���U�H���+�6�7���H�[�D�P�L�Q�D�W�L�R�Q�����&�D�O�O���Z�L�W�K���7�����6�F�R�W�W��
�U�H���+�6�7���D�X�G�L�W���D�Q�G���U�H�O�D�W�H�G���P�D�W�W�H�U�V�����5�H�Y�L�H�Z���R�I���H�P�D�L�O�V���I�U�R�P���7����
�6�F�R�W�W�����'�����:�R�R���U�H���7�D�U�L�R�Q���P�D�W�W�H�U�V�����5�H�Y�L�H�Z���R�I���P�R�W�L�R�Q���P�D�W�H�U�L�D�O�V��
�I�L�O�H�G���E�\���K�R�P�H�E�X�\�H�U����
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�,�Q�Y�R�L�F�H���'�D�W�H�����0�D�\��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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

�'�:�2�2 ���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���I�D�F�W�X�P���D�Q�G���P�R�W�L�R�Q���U�H�F�R�U�G���I�U�R�P���D�Q���D�I�I�H�F�W�H�G���K�R�P�H��
�E�X�\�H�U�����U�H�Y�L�H�Z���D�Q�G���U�H�V�S�R�Q�G���W�R���P�X�O�W�L�S�O�H���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H��
�Z�L�W�K���0�U�����7�H�U�U�\���6�F�R�W�W�����U�H�Y�L�H�Z���D�Q�G���U�H�V�S�R�Q�G���W�R���F�U�H�G�L�W�R�U���T�X�H�U�L�H�V����
�U�H�Y�L�H�Z���D�Q�G���H�[�H�F�X�W�H���W�U�X�V�W���F�K�H�T�X�H�V���� ��

�3�D�J�H���������R�I��������



�$
�O

�E
�H

�U
�W

���
*�

H
�O

�P
�D

�Q
���

,�Q
�F

���
��

�
����

����
���

���
�)�

H
�U

�U
�D

�Q
�G

���
'�U

�L
�Y

�H
���

��
��

6�
X

�L
�W

�H
���

���
���

��7
�R

�U
�R

�Q
�W

�R
���

��
��

2�
1�

���
��

�0
���

&
���

��*
���

��
�

���
��

��7
�H

�O
���

���
���

���
���

���
���

���
���

���
��

����
���)

�D
�[�

���
���

���
���

���
���

���
���

���
��

�����
��

��D
�O

�E
�H

�U
�W

�J
�H

�O
�P

�D
�Q

���
F

�R
�P

��
��

��

��

��

����

�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����0�D�\��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����0�D�\��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�$�=�(�/�'�,�1���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���R�I���V�H�Y�H�U�D�O���H�P�D�L�O�V���D�P�R�Q�J���W�K�H���$�*�,���W�H�D�P���U�H���&�5�$�
�V��
�S�U�R�S�R�V�H�G���+�6�7���D�X�G�L�W���R�I���S�U�H���I�L�O�L�Q�J���+�6�7���U�H�W�X�U�Q�V�����D�V���Z�H�O�O���D�V��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���U�H���S�R�V�W���I�L�O�L�Q�J���+�6�7�����5�H�Y�L�H�Z���R�I��
�6�X�S�S�O�H�P�H�Q�W�D�U�\���5�H�V�S�R�Q�G�L�Q�J���0�R�W�L�R�Q���5�H�F�R�U�G���R�I���8�%�6��
�+�R�O�G�L�Q�J�V�����H�P�D�L�O���W�R���$�*�,���W�H�D�P���U�H���V�D�P�H����

�7�0�&�(�/�5�2�<���������� ������ ������ �� ������������������������ ���������������(�P�D�L�O�V���W�R���I�U�R�P���F�R�X�Q�V�H�O���U�H���V�X�S�S�O�H�P�H�Q�W�D�U�\���I�D�F�W�X�P�����5�H�Y�L�H�Z��
�R�I���P�R�W�L�R�Q���U�H�F�R�U�G���D�Q�G���I�D�F�W�X�P���R�I���+�V�L�Q���<�D�Q�J���/�H�H�����D�I�I�H�F�W�H�G��
�S�X�U�F�K�D�V�H�U�������5�H�Y�L�H�Z���R�I���5�H�F�H�L�Y�H�U�
�V���U�H�S�O�\���I�D�F�W�X�P�����8�S�G�D�W�H��
�F�D�V�H���Z�H�E�V�L�W�H���� ��

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������$�W�W�H�Q�G���P�H�H�W�L�Q�J���K�R�V�W�H�G���E�\���&�D�P�H�U�R�Q���6�W�H�S�K�H�Q�V���Z�L�W�K���L�Q�Y�H�V�W�R�U��
�J�U�R�X�S���I�R�U���X�S�G�D�W�H�����5�H�Y�L�H�Z���R�I���U�H�S�O�\���I�D�F�W�X�P���� ��

�7�6�&�2�7�7���������� ������ ������ �� ���������������������������� ���������������/�H�Q�G�H�U���F�R�Q�I�H�U�H�Q�F�H�����&�6�����(�/�����+�7�������5�H�Y�L�H�Z���T�X�H�U�\���I�U�R�P���0�U�����&�K�R�·�V��
���'�R�Q���)�U�\���F�R�X�Q�V�H�O�����U�H�T�X�H�V�W�����W�K�U�R�X�J�K���-���/�D�U�U�\���5�H�F�H�L�Y�H�U���F�R�X�Q�V�H�O�����I�R�U��
�V�W�D�W�X�V���H�[�S�H�F�W�H�G���U�H�V�R�O�X�W�L�R�Q���R�I���'�R�Q���)�U�\�·�V���F�R�Q�W�U�D�F�W���S�D�\�P�H�Q�W����
�/�R�F�D�W�H���D�Q�G���U�H�Y�L�H�Z���'�R�Q���)�U�\���3�2���,�Q�Y�R�L�F�H���W�L�P�H�V�K�H�H�W���K�L�V�W�R�U�\���D�Q�G��
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�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����7���0�F�(�O�U�R�\���U�H�J�D�U�G�L�Q�J���O�L�H�Q���S�U�R�F�H�V�V��
�P�D�W�W�H�U�V���D�Q�G���G�L�V�F�O�D�L�P�H�U���R�I���Y�H�Q�G�R�U���F�R�Q�W�U�D�F�W�V�����F�R�Q�V�L�G�H�U��
�L�V�V�X�H�V�����U�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����/�X�N�H���:�\�Z�U�R�W��
�U�H�J�D�U�G�L�Q�J���F�R�Q�G�R���U�H�J�L�V�W�U�D�W�L�R�Q���D�Q�G���L�Q�V�W�U�X�F�W�L�R�Q�V���W�R���0�U�����7���6�F�R�W�W����

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���D�Q�G���U�H�Y�L�V�L�R�Q�V���W�R���G�U�D�I�W���H�P�D�L�O���W�R���F�R�X�Q�V�H�O���I�R�U���'�H�E�W�R�U����
�$�W�W�H�Q�G���W�H�D�P�V���F�D�O�O���Z�L�W�K���$�*�,���W�H�D�P���W�R���G�L�V�F�X�V�V���D�F�W�L�Y�H���W�R���G�R��
�O�L�V�W�����5�H�Y�L�H�Z���R�I���X�S�G�D�W�H���H�P�D�L�O���I�U�R�P���7�D�\�O�R�U���)�L�R�U�H���W�R���L�Q�Y�H�V�W�R�U��
�J�U�R�X�S���� ��

�7�0�&�(�/�5�2�<���������� ������ ������ �� ������������������������ ���������������(�P�D�L�O�V���W�R���I�U�R�P���F�R�X�Q�V�H�O���U�H���Y�D�U�L�R�X�V���P�D�W�W�H�U�V�����5�H�Y�L�H�Z���R�I��
�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�����:�\�U�R�W���U�H���7�D�U�L�R�Q���S�U�R�S�R�V�D�O�����,�Q�W�H�U�Q�D�O��
�P�H�H�W�L�Q�J���Z�L�W�K���%�����*�H�O�P�D�Q�����'�����:�R�R���D�Q�G���7���6�F�R�W�W���U�H���Y�D�U�L�R�X�V��
�P�D�W�W�H�U�V���� ��
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�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����-�X�Q��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�Q��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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

�,�Q�Y�R�L�F�H���'�D�W�H�����-�X�Q��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�Q��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�'�:�2�2 ���������� ������ ������ �� ���������������������������� ���������������5�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���0�U�����5�R�V�V���.�D�U�O�L�Q���U�H�J�D�U�G�L�Q�J��
�S�U�R�S�R�V�D�O���I�U�R�P���W�K�H���&�R�G�H���&�R�Q�V�X�O�W�D�Q�W�����S�U�H�S�D�U�H���U�H�V�S�R�Q�V�H���W�R��
�0�U�����.�D�U�O�L�Q���U�H�T�X�H�V�W�L�Q�J���W�K�D�W���W�K�H���D�J�U�H�H�P�H�Q�W���E�H���D�P�H�Q�G�H�G���W�R��
�R�X�U���F�D�S�D�F�L�W�\���D�V���5�H�F�H�L�Y�H�U���U�D�W�K�H�U���W�K�D�Q���L�Q���R�X�U���S�H�U�V�R�Q�D�O��
�F�D�S�D�F�L�W�\�����U�H�Y�L�H�Z���U�H�V�S�R�Q�V�H���I�U�R�P���0�U�����.�D�U�O�L�Q�����D�W�W�H�Q�G���L�Q�W�H�U�Q�D�O��
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�F�R�P�P�H�Q�F�L�Q�J���Z�R�U�N���D�F�F�H�S�W�L�Q�J���L�Q�Y�R�L�F�H�V���I�U�R�P���W�U�D�G�H�V���Z�L�W�K�R�X�W��
�D���G�X�O�\���H�[�H�F�X�W�H�G���F�R�Q�W�U�D�F�W���D�J�U�H�H�P�H�Q�W�����V�S�H�F�L�I�L�F���W�R���7�R�S��
�:�R�U�N�V���1�R�U�W�K�O�D�Q�G�V�������3�U�R�Y�L�G�H�������G�L�U�H�F�W���W�K�H���D�S�S�U�R�D�F�K���U�H�T�X�L�U�H�G��
�I�U�R�P���&�0���W�R���S�U�H�S�D�U�H���D�Q�G���V�X�E�P�L�W���U�H�S�R�U�W���S�D�F�N�D�J�H�V���Z�K�H�Q��
�U�H�T�X�H�V�W�L�Q�J���S�D�\�P�H�Q�W���I�R�U���Z�R�U�N���R�Q���G�H�I�L�F�L�H�Q�F�L�H�V���F�U�H�D�W�H�G���E�\��
�R�W�K�H�U�V�����I�R�O�O�R�Z���X�S���Z�L�W�K���G�H�W�D�L�O�H�G���H�P�D�L�O���R�I���V�D�P�H�������5�H�T�X�H�V�W���Y�L�D��
�H�P�D�L�O���W�R���5���.�D�U�O�L�Q�����(�O�H�Y�D�W�H�����S�U�R�Y�L�G�H���V�D�P�H���S�D�F�N�D�J�H���I�R�U���F�X�U�E�V��
�D�Q�G���V�O�D�E�V���I�R�X�Q�G���W�R���E�H���G�H�I�L�F�L�H�Q�W���U�H�T�X�L�U�L�Q�J���V�L�J�Q�L�I�L�F�D�Q�W��
�U�H�P�H�G�L�D�O���D�F�W�L�R�Q�����7�H�O�F�R�Q���Z�L�W�K���7���0�F�(�O�U�R�\���U�H���D�E�R�Y�H���G�H�V�F�U�L�E�H�G��
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�&�R�Q�V�X�O�W�D�Q�W���D�Q�G���S�H�U�P�L�W���Q�R�Q���F�R�Q�I�R�U�P�D�Q�F�H���D�J�D�L�Q���G�L�U�H�F�W���K�L�P��
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�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
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�,�Q�Y�R�L�F�H��
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�7�0�&�(�/�5�2�<���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���R�I���H�P�D�L�O�V���I�U�R�P���F�R�X�Q�V�H�O�����(�O�H�Y�D�W�H���/�&�+�����7�����6�F�R�W�W���D�Q�G��
�R�W�K�H�U�����'�L�V�F�X�V�V���Y�D�U�L�R�X�V���P�D�W�W�H�U�V���Z�L�W�K���7�����6�F�R�W�W���� ��
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�&�D�P�H�U�R�Q���6�W�H�S�K�H�Q�V���I�R�U���X�S�G�D�W�H���F�D�O�O���� ��

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

�'�:�2�2 ���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���U�H�O�D�W�H�G���W�R���*�O�\�Q�Q���'�U�D�Z���5�H�S�R�U�W����������
�D�W�W�H�Q�G���L�Q�W�H�U�Q�D�O���F�D�O�O���W�R���G�L�V�F�X�V�V���Q�H�[�W���V�W�H�S�V����

�7�0�&�(�/�5�2�<���������� ������ ������ �� ���������������������������� ���������������&�R�Q�I�H�U�H�Q�F�H���F�D�O�O���Z�L�W�K���)�����6�D�\�H�U�V���D�Q�G���7�����6�F�R�W�W���W�R���G�L�V�F�X�V�V���*�O�\�Q�Q��
�U�H�S�R�U�W���D�Q�G���E�X�G�J�H�W�����'�L�V�F�X�V�V���*�O�\�Q�Q���U�H�S�R�U�W���Z�L�W�K���%�����*�H�O�P�D�Q����
�5�H�Y�L�H�Z���D�Q�G���V�L�J�Q���H�V�W�D�W�H���W�U�X�V�W���F�K�H�T�X�H�����(�P�D�L�O���W�R���F�R�X�Q�V�H�O���U�H��
�*�O�\�Q�Q���S�D�\�P�H�Q�W���F�H�U�W�L�I�L�H�U���F�R�Q�W�U�D�F�W�����(�P�D�L�O�V���W�R���I�U�R�P���F�R�X�Q�V�H�O���U�H��
�Y�D�U�L�R�X�V���P�D�W�W�H�U�V���� ��

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���R�I���G�U�D�Z�������U�H�T�X�H�V�W���I�R�U���W�R�W�D�O���S�U�R�M�H�F�W���K�D�U�G���F�R�V�W��
�I�X�Q�G�L�Q�J�����X�S�G�D�W�H���F�D�O�O���Z�L�W�K���7�R�P���0�F�(�O�U�R�\���U�H���V�D�P�H���� ��
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�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����-�X�Q��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�Q��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�7�6�&�2�7�7���������� ������ ������ �� ���������������������������� ���������������%�X�G�J�H�W���F�R�Q�I�H�U�H�Q�F�H���Z�L�W�K���7���0�F�(�O�U�R�\���D�Q�G���)���6�D�\�H�U�V�����*�O�\�Q�Q�����W�R��
�U�H�Y�L�H�Z���E�X�G�J�H�W���G�U�D�Z���U�H�S�R�U�W���������� �� �6�H�Q�G���H�P�D�L�O���U�H�T�X�H�V�W���W�R���&��
�%�D�N�H�U�����,�Q�V�X�U�D�Q�F�H���&�R�Q�V�X�O�W�D�Q�W���D�Q�G���7���*�R�X�Q�G�U�R�Y�D�����3�X�U�Y�H�V��
�5�H�G�P�R�Q�G�����U�H���5�H�F�H�L�Y�H�U���L�V���V�H�H�N�L�Q�J���W�R���U�H�P�R�Y�H���W�K�H���R�Q���V�L�W�H��
�V�H�F�X�U�L�W�\���J�X�D�U�G�V���E�X�W���R�Q�O�\���L�I���W�K�H���X�Q�G�H�U�Z�U�L�W�H�U���D�J�U�H�H�V���W�K�D�W���W�K�L�V��
�Y�L�G�H�R���V�R�O�X�W�L�R�Q���L�V���L�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���L�Q�V�X�U�H�G��
�U�H�T�X�L�U�H�P�H�Q�W�V�����5�H�V�S�R�Q�V�H���W�R���V�D�P�H���I�U�R�P���7���*�R�X�Q�G�U�R�Y�D�����3�X�U�Y�H�V��
�5�H�G�P�R�Q�G�����V�H�H�N�L�Q�J���F�O�D�U�L�I�L�F�D�W�L�R�Q���V�S�H�F�L�I�L�F�D�O�O�\���E�H�W�Z�H�H�Q��
�F�D�P�H�U�D�V�������D�Q�G�����������D�Q�G�������D�Q�G�����������5�H�V�S�R�Q�V�H���I�U�R�P���V�D�P�H���W�K�D�W��
�D�G�G�L�W�L�R�Q�D�O���F�D�P�H�U�D���L�V���U�H�T�X�L�U�H�G�������U�H�T�X�H�V�W���/�L�Y�H���3�D�W�U�R�O���F�R�Q�I�L�U�P��
�W�K�H���Q�H�Z���P�R�Q�W�K�O�\���F�R�V�W���I�R�U���W�K�H���U�H�Y�L�V�H�G���V�H�U�Y�L�F�H�����L�Q�F�O�X�G�L�Q�J��
�D�G�G�L�W�L�R�Q�D�O���F�D�P�H�U�D�V�����E�D�W�W�H�U�L�H�V���� �� �5�H�Y�L�H�Z���D�G�G�L�W�L�R�Q�D�O���$�O�H�F�W�U�D��
�L�Q�Y�R�L�F�H�V���Q�R�W�L�F�H�V���D�Q�G���S�U�R�G�X�F�H���V�H�J�P�H�Q�W�H�G���F�K�H�T�X�H���U�H�T���I�R�U��
�S�D�\�P�H�Q�W���D�F�W�L�R�Q�����6�H�H�N���D�G�Y�L�F�H���R�S�L�Q�L�R�Q���I�U�R�P���5���6�K�D�K��
���&�R�X�Q�V�H�O�����L�Q���W�K�H���F�R�Q�W�H�[�W���R�I���G�L�V�F�O�D�L�P�L�Q�J���S�X�U�F�K�D�V�H��
�D�J�U�H�H�P�H�Q�W�V�����5�H�Y�L�H�Z���T�X�H�U�\���U�H�O�D�W�H�G���W�R���&�R�X�Q�V�H�O���I�U�R�P���,�G�H�D�O��
�3�O�X�P�E�L�Q�J���L�Q���W�K�H���F�R�Q�W�H�[�W���R�I���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q���0�D�Q�D�J�H�U��
�F�R�Q�W�U�D�F�W�L�Q�J���W�K�L�V���W�U�D�G�H���W�R���F�R�P�S�O�H�W�H���D�Q�\���R�W�K�H�U���Z�R�U�N���R�Q��
�V�L�W�H�������V�H�Q�G���H�P�D�L�O���U�H�V�S�R�Q�V�H���W�K�U�R�X�J�K���5���6�K�D�K�����&�R�X�Q�V�H�O������ �� ��

�0�6�+�$�)�,�4�8�(���������� ������ ������ �� ���������������������� ���������������(�P�D�L�O���$�O�H�F�W�U�D���F�R�S�\���R�I���F�K�H�T�X�H�����'�L�V�F�X�V�V���Z�L�W�K���7�H�U�U�\���6�F�R�W�W���U�H��
�Q�R�W�L�F�H�V���W�R���E�X�\�H�U�V����
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�,�Q�Y�R�L�F�H���'�D�W�H�����-�X�Q��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�Q��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�7�0�&�(�/�5�2�<���������� ������ ������ �� ���������������������������� ���������������'�U�D�I�W���V�H�F�R�Q�G���Q�R�W�L�F�H���W�R���K�R�P�H�E�X�\�H�U�V�����'�L�V�F�X�V�V���Y�D�U�L�R�X�V��
�P�D�W�W�H�U�V���Z�L�W�K���7�����6�F�R�W�W�����&�R�Q�I�H�U�H�Q�F�H���F�D�O�O���Z�L�W�K���/�����:�\�U�R�W�����5����
�.�D�U�O�L�Q�����'�D�Q�L�H�O���'�����D�Q�G���$�����*�L�D�Q�Q�D�U�L�V�����(�P�D�L�O���W�R���)�����6�D�\�H�U�V���U�H���O�H�W�W�H�U��
�R�I���F�U�H�G�L�W�����(�P�D�L�O���W�R���6�����+�H�R�����:�L�Q�G�V�R�U���F�D�S�L�W�D�O�������5�H�Y�L�H�Z���(�O�H�Y�D�W�H��
�&�&�'�&�����$���F�R�Q�W�U�D�F�W�����0�H�H�W�L�Q�J���Z�L�W�K���-�����&�L�U�F�R�V�W�D���D�Q�G���7�����6�F�R�W�W��
�W�R���G�L�V�F�X�V�V���Y�D�U�L�R�X�V���P�D�W�W�H�U�V�����0�H�H�W�L�Q�J���Z�L�W�K���-�����/�D�U�U�\�����F�R�X�Q�V�H�O����
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�+�6�7���5�H�J�L�V�W�U�D�W�L�R�Q�����������������������������5�7����������

�3�D�J�H���������R�I��������



�$
�O

�E
�H

�U
�W

���
*�

H
�O

�P
�D

�Q
���

,�Q
�F

���
��

�
����

����
���

���
�)�

H
�U

�U
�D

�Q
�G

���
'�U

�L
�Y

�H
���

��
��

6�
X

�L
�W

�H
���

���
���

��7
�R

�U
�R

�Q
�W

�R
���

��
��

2�
1�

���
��

�0
���

&
���

��*
���

��
�

���
��

��7
�H

�O
���

���
���

���
���

���
���

���
���

���
��

����
���)

�D
�[�

���
���

���
���

���
���

���
���

���
��

�����
��

��D
�O

�E
�H

�U
�W

�J
�H

�O
�P

�D
�Q

���
F

�R
�P

��
��

��

��

����

�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

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

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�O��������������������

�,�Q�Y�R�L�F�H��
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�T�X�R�W�H���I�R�U���W�K�H���F�R�V�W���W�R���F�R�P�S�O�H�W�H���I�U�R�P���W�K�H���R�W�K�H�U���W�U�D�G�H���D�Q�G��
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�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����-�X�O��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�O��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�3�U�R�I�H�V�V�L�R�Q�D�O���)�H�H�V����

�'�H�V�F�U�L�S�W�L�R�Q���(�P�S�O�R�\�H�H�� �5�D�W�H �$�P�R�X�Q�W�'�D�W�H�� �+�R�X�U�V

�%�5�+�2�'�(�6���������� ������ ������ �� ������������������������ ���������������3�U�H�S�D�U�L�Q�J���'�H�F�H�P�E�H�U�������������+�6�7����

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

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

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���R�I���H�P�D�L�O�V���S�H�U�W�D�L�Q�L�Q�J���W�R���(�O�H�Y�D�W�H���'�H�Y�H�O�R�S�P�H�Q�W��
�F�R�Q�W�U�D�F�W���D�Q�G���F�R�P�P�H�Q�W�V���I�U�R�P���(�O�H�Y�D�W�H���W�R���5�H�F�H�L�Y�H�U�
�V��
�T�X�H�V�W�L�R�Q�V�����$�W�W�H�Q�G���F�D�O�O���Z�L�W�K���(�O�H�Y�D�W�H���J�U�R�X�S���W�R���G�L�V�F�X�V�V���V�D�P�H��
�D�O�R�Q�J���Z�L�W�K���-�H�U�U�\���0�D�U�U�L�R�W�W���� ��
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�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����-�X�O��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�O��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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

�7�0�&�(�/�5�2�<���������� ������ ������ �� ������������������������ ���������������(�P�D�L�O���W�R���.�L�U�N���%�U�\�D�Q�����0�U�����:�D�Q�J�
�V���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�������(�P�D�L�O���W�R���-����
�0�D�U�U�L�R�W�W���� ��

�7�0�&�(�/�5�2�<���������� ������ ������ �� ������������������������ ���������������&�R�U�U�H�V�S�R�Q�G�H�Q�F�H���I�U�R�P���F�R�X�Q�V�H�O���U�H���O�L�H�Q���F�O�D�L�P�V���S�U�R�F�H�V�V����
�5�H�Y�L�H�Z���R�I���F�R�U�U�H�V�S�R�Q�G�H�Q�F�H���D�Q�G���V�X�P�P�D�U�\���S�U�H�S�D�U�H�G���E�\���0����
�:�\�U�R�W���U�H���R�X�W�V�L�G�H���F�O�R�V�L�Q�J���G�D�W�H�V���I�R�U���V�W�D�F�N�H�G���X�Q�L�W�V���� ��

�3�D�J�H���������R�I��������



�$
�O

�E
�H

�U
�W

���
*�

H
�O

�P
�D

�Q
���

,�Q
�F

���
��

�
����

����
���

���
�)�

H
�U

�U
�D

�Q
�G

���
'�U

�L
�Y

�H
���

��
��

6�
X

�L
�W

�H
���

���
���

��7
�R

�U
�R

�Q
�W

�R
���

��
��

2�
1�

���
��

�0
���

&
���

��*
���

��
�

���
��

��7
�H

�O
���

���
���

���
���

���
���

���
���

���
��

����
���)

�D
�[�

���
���

���
���

���
���

���
���

���
��

�����
��

��D
�O

�E
�H

�U
�W

�J
�H

�O
�P

�D
�Q

���
F

�R
�P

��
��

��

��

��

����

�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����-�X�O��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�O��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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

�%�*�(�/�0�$�1���������� ������ ������ �� ���������������������������� ���������������$�W�W�H�Q�G���Z�H�H�N�O�\���X�S�G�D�W�H���F�D�O�O���Z�L�W�K���&�D�P�H�U�R�Q���6�W�H�S�K�H�Q�V���D�Q�G��
�W�K�H�L�U���L�Q�Y�H�V�W�R�U���J�U�R�X�S�����F�D�O�O���Z�L�W�K���:�H�Q�G�\���*�U�H�H�Q�V�S�R�R�Q�����5�H�Y�L�H�Z��
�R�I���Q�R�W�L�F�H���R�I���D�F�W�L�R�Q�����5�H�L�Y�H�Z���R�I���Q�R�W�L�F�H���R�I���P�R�W�L�R�Q���D�Q�G���O�L�H�Q��
�F�O�D�L�P���S�U�R�F�H�V�V�����D�W�W�H�Q�G���F�D�O�O���Z�L�W�K���F�R�X�Q�V�H�O�����-�����/�D�U�U�\���D�Q�G���.����
�7�K�D�Y�D�U�D�M���U�H���O�L�H�Q���S�U�R�F�H�V�V���U�H�Y�L�H�Z���� ��

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

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

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�O��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�3�U�R�I�H�V�V�L�R�Q�D�O���)�H�H�V����

�'�H�V�F�U�L�S�W�L�R�Q���(�P�S�O�R�\�H�H�� �5�D�W�H �$�P�R�X�Q�W�'�D�W�H�� �+�R�X�U�V

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

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

�7�0�&�(�/�5�2�<���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���D�Q�G���F�R�Q�V�L�G�H�U���H�P�D�L�O���I�U�R�P���7�����6�F�R�W�W�����(�O�H�Y�D�W�H�����&�D�P�F�R�V��
�D�Q�G���R�W�K�H�U�V�����'�L�V�F�X�V�V���Y�D�U�L�R�X�V���F�R�Q�V�W�U�X�F�W�L�R�Q���U�H�O�D�W�H�G���P�D�W�W�H�U�V��
�Z�L�W�K���7�����6�F�R�W�W���� ��

�3�D�J�H���������R�I��������
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�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����-�X�O��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�O��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�7�6�&�2�7�7���������� ������ ������ �� ���������������������������� ���������������5�H�Y�L�H�Z���'�L�V�F�O�D�L�P�H�U���Q�R�W�L�F�H�V���L�G�H�Q�W�L�I�\���H�U�U�R�U�V���L�Q���D�S�S�U�R�D�F�K���W�R��
�F�R�P�S�O�H�W�H���W�H�P�S�O�D�W�H�����7�H�D�P�V���P�H�H�W�L�Q�J���Z�L�W�K���0���:�\�Z�U�R�W�����/�&�+����
�Z�D�O�N���W�K�U�R�X�J�K���F�R�P�S�O�H�W�L�Q�J���V�D�P�H�����$�G�G���L�Q���W�K�H���´�����µ���G�D�\�V���D�Q�G��
�W�K�H���L�Q�V�X�U�D�Q�F�H���G�H�G�X�F�W�L�E�O�H���F�O�D�X�V�H�V���D�P�H�Q�G�P�H�Q�W���W�R���&�&�'�&��
�7�	�&���6�F�K�H�G�X�O�H�����5�H�F�H�L�Y�H���U�H�Y�L�H�Z���0�H�P�R�������������7�\�Y�H�N���I�R�U���%�O�R�F�N��
�%���I�U�R�P���(�O�H�Y�D�W�H�����I�R�U�Z�D�U�G���W�R���$���0�X�Q�R�]�����&�D�P�F�R�V�����I�R�U��
�U�H�Y�L�H�Z���U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V�����$�*�,�������&�D�P�F�R�V���X�S�G�D�W�H���P�H�H�W�L�Q�J����
�5�H�Y�L�H�Z���F�D�U�S�H�Q�W�U�\���G�H�I�L�F�L�H�Q�F�\���D�S�S�U�R�D�F�K���Z�L�W�K���-���6�H�O�D�N���D�Q�G��
�D�S�S�U�R�Y�H���U�H�T�X�H�V�W���I�R�U���W�K�L�U�G���S�D�U�W�\���D�X�G�L�W���U�H�S�R�U�W�����5�H�F�H�L�Y�H��
�U�H�Y�L�H�Z���0�H�P�R�������������$�\�D���.�L�W�F�K�H�Q�V�����'�L�U�H�F�W���(�O�H�Y�D�W�H���W�R���S�U�R�F�H�H�G��
���L�Q���F�R�Q�V�X�O�W�D�W�L�R�Q���Z�L�W�K���&�D�P�F�R�V�������5�H�Y�L�H�Z���L�Q�V�X�U�D�Q�F�H���F�O�D�X�V�H�V���L�Q��
�&�&�'�&���F�R�Q�W�U�D�F�W���D�Q�G���S�U�R�Y�L�G�H���W�K�H�P���W�R���&���%�D�N�H�U�����,�Q�V��
�&�R�Q�V�X�O�W�D�Q�W�����W�R���Y�H�U�L�I�\���5�H�F�H�L�Y�H�U�·�V���F�R�Y�H�U�D�J�H���F�R�P�S�O�L�H�V����
�5�H�Y�L�H�Z���Y�R�L�F�H�P�D�L�O�V���U�H�W�X�U�Q���F�D�O�O�V���S�X�U�F�K�D�V�H�U�����3�2�7�/�������������$�O�V�R��
�U�H�F�H�L�Y�H�G���D���T�X�H�U�\���I�U�R�P���3�2�7�/���������������%�R�W�K���S�D�U�W�L�H�V���O�R�R�N�L�Q�J���I�R�U��
�G�L�V�F�O�D�L�P�H�U���Q�R�W�L�F�H���W�R���S�U�R�F�H�V�V���7�D�U�L�R�Q���G�H�S�R�V�L�W���L�Q�V�X�U�D�Q�F�H��
�U�H�S�D�\�P�H�Q�W����

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������5�H�Y�L�H�Z���R�I���G�U�D�Z���H�V�W�L�P�D�W�H���I�R�U���$�X�J�X�V�W���������������������F�D�O�O���Z�L�W�K���7�H�U�U�\��
�6�F�R�W�W���U�H���E�X�G�J�H�W���U�H�Y�L�H�Z���Z�L�W�K���(�O�H�Y�D�W�H���D�Q�G���&�D�P�H�U�R�Q��
�6�W�H�S�K�H�Q�V�����5�H�Y�L�H�Z���R�I���E�X�G�J�H�W�����P�H�H�W�L�Q�J���Z�L�W�K���7�H�U�U�\���6�F�R�W�W���U�H��
�'�0���F�R�Q�W�U�D�F�W�����$�S�S�U�R�Y�D�O���W�R���U�H�O�H�D�V�H���������G�L�V�F�O�D�L�P�H�U���Q�R�W�L�F�H�V���� ��

�%�5�+�2�'�(�6���������� ������ ������ �� ������������������������ ���������������'�H�F�H�P�E�H�U�������������+�6�7���U�H�W�X�U�Q���S�U�H�S�D�U�D�W�L�R�Q����

�3�D�J�H���������R�I��������



�$
�O

�E
�H

�U
�W

���
*�

H
�O

�P
�D

�Q
���

,�Q
�F

���
��

�
����

����
���

���
�)�

H
�U

�U
�D

�Q
�G

���
'�U

�L
�Y

�H
���

��
��

6�
X

�L
�W

�H
���

���
���

��7
�R

�U
�R

�Q
�W

�R
���

��
��

2�
1�

���
��

�0
���

&
���

��*
���

��
�

���
��

��7
�H

�O
���

���
���

���
���

���
���

���
���

���
��

����
���)

�D
�[�

���
���

���
���

���
���

���
���

���
��

�����
��

��D
�O

�E
�H

�U
�W

�J
�H

�O
�P

�D
�Q

���
F

�R
�P

��
��

��

��

��

����

�5�H�����5�H�F�H�L�Y�H�U�V�K�L�S���R�I�����������������	���������-�H�I�I�H�U�V�R�Q���6�L�G�H���5�R�D�G�����5�L�F�K�P�R�Q�G���+�L�O�O�����2�Q�W�D�U�L�R��

�,�Q�Y�R�L�F�H���'�D�W�H�����-�X�O��������������������

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�O��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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

�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�O��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�7�0�&�(�/�5�2�<���������� ������ ������ �� ���������������������������� ���������������5�H�Y�L�H�Z���D�Q�G���V�L�J�Q���H�V�W�D�W�H���W�U�X�V�W���F�K�H�T�X�H�����)�L�Q�D�O�L�]�H���&�&�'�&��������
�V�X�S�S�O�H�P�H�Q�W�D�U�\���F�R�Q�G�L�W�L�R�Q�V���D�Q�G���I�R�U�Z�D�U�G���W�R���-�X�U�H�����'�L�V�F�X�V�V��
�Y�D�U�L�R�X�V���F�R�Q�V�W�U�X�F�W�L�R�Q���U�H�O�D�W�H�G���P�D�W�W�H�U�V���Z�L�W�K���7�����6�F�R�W�W�����5�H�Y�L�H�Z��
�D�Q�G���I�L�Q�D�O�L�]�H���I�R�U�P���R�I���V�X�S�S�O�H�P�H�Q�W�D�U�\���V�F�K�H�G�X�O�H���$�����W�R���&�&�'�&��
�������F�R�Q�W�U�D�F�W���W�R���D�G�G�U�H�V�V���D�Q�\���S�U�L�R�U���W�U�D�G�H�V���V�X�S�S�O�L�H�U�V���K�R�O�G�E�D�F�N�V��
�D�Q�G���O�L�H�Q�V�����5�H�Y�L�H�Z���R�I���(�O�H�Y�D�W�H���F�H�U�W�L�I�L�F�D�W�H���R�I���,�Q�V�X�U�D�Q�F�H���D�Q�G��
�V�H�Q�G���W�R���,�Q�V�X�U�D�Q�F�H���F�R�Q�V�X�O�W�D�Q�W���I�R�U���U�H�Y�L�H�Z���D�Q�G���F�R�P�P�H�Q�W�V����
�(�P�D�L�O���W�R���)�����6�D�\�H�U�V���U�H���(�O�H�Y�D�W�H���S�U�R�S�R�V�H�G���I�H�H���V�F�K�H�G�X�O�H���I�R�U���&�0��
�D�Q�G���'�0���V�H�U�Y�L�F�H�V�����5�H�Y�L�H�Z���R�I���F�R�X�Q�V�H�O���F�R�P�P�H�Q�W�V���W�R��
�5�H�F�H�L�Y�H�U�·�V���7�K�L�U�G���5�H�S�R�U�W�����5�H�Y�L�H�Z���R�I���X�S�G�D�W�H�G���/�L�H�Q���&�O�D�L�P��
�3�U�R�F�H�V�V���2�U�G�H�U���D�Q�G���G�U�D�I�W���Q�R�W�L�F�H���R�I���P�R�W�L�R�Q�����&�R�Q�W�L�Q�X�H��
�G�U�D�I�W�L�Q�J���5�H�F�H�L�Y�H�U�
�V���7�K�L�U�G���5�H�S�R�U�W���� ��

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

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

�7�0�&�(�/�5�2�<���������� ������ ������ �� ���������������������������� ���������������'�L�V�F�X�V�V���Y�D�U�L�R�X�V���P�D�W�W�H�U�V���Z�L�W�K���%�����*�H�O�P�D�Q�����5�H�Y�L�H�Z���R�I���E�X�G�J�H�W��
�V�X�P�P�D�U�\���S�U�H�S�D�U�H�G���E�\���&�6�����5�H�Y�L�H�Z���R�I���-�X�O�\�������������S�U�R�J�U�H�V�V��
�U�H�S�R�U�W���D�Q�G���E�X�G�J�H�W���S�U�H�S�D�U�H�G���E�\���*�O�\�Q�Q�����,�Q�W�H�U�Q�D�O���P�H�H�W�L�Q�J��
�Z�L�W�K���7�����6�F�R�W�W���D�Q�G���%�����*�H�O�P�D�Q���W�R���G�L�V�F�X�V�V���O�L�H�Q���S�U�R�F�H�V�V����
�D�F�F�R�X�Q�W�L�Q�J���P�D�W�W�H�U�V�����F�R�Q�V�W�U�X�F�W�L�R�Q���P�D�W�W�H�U�V�����7�K�L�U�G���5�H�S�R�U�W���D�Q�G��
�R�W�K�H�U���P�D�W�W�H�U�V�����6�H�Y�H�U�D�O���H�P�D�L�O�V���W�R���I�U�R�P���-�X�U�H�����(�O�H�Y�D�W�H�����U�H��
�Y�D�U�L�R�X�V���P�D�W�W�H�U�V���L�Q�F�O�X�G�L�Q�J���&�&�'�&���������V�X�S�S�O�H�P�H�Q�W�D�U�\��
�F�R�Q�G�L�W�L�R�Q�V�����1�R�U�W�K�O�D�Q�G���F�R�Q�W�U�D�F�W�����L�Q�V�X�U�D�Q�F�H���D�Q�G���R�W�K�H�U��
�P�D�W�W�H�U�V�����'�L�V�F�X�V�V�L�R�Q���Z�L�W�K���%�����*�H�O�P�D�Q���D�Q�G���7�����6�F�R�W�W���U�H���U�H�V�S�R�Q�V�H��
�W�R���7�D�\�O�R�U���)�����U�H���G�L�V�F�O�R�V�X�U�H���R�I���O�L�H�Q���V�X�P�P�D�U�\���W�R���(�O�H�Y�D�W�H����
�&�R�Q�I�H�U�H�Q�F�H���F�D�O�O���Z�L�W�K���7�����6�F�R�W�W�����-�X�U�H���6�����D�Q�G���0�L�F�K�D�O���:������
�'�L�V�F�X�V�V�L�R�Q�V���Z�L�W�K���7�����6�F�R�W�W���U�H���Y�D�U�L�R�X�V���F�R�Q�V�W�U�X�F�W�L�R�Q���U�H�O�D�W�H�G��
�P�D�W�W�H�U�V�����&�R�Q�W�L�Q�X�H���G�U�D�I�W�L�Q�J���7�K�L�U�G���5�H�S�R�U�W���W�R���&�R�X�U�W���� ��

�%�*�(�/�0�$�1���������� ������ ������ �� ������������������������ ���������������8�S�G�D�W�H���P�H�H�W�L�Q�J���Z�L�W�K���7�R�P���0�F�(�O�U�R�\���U�H���W�K�L�U�G���U�H�S�R�U�W���W�R���&�R�X�U�W��
�R�Q���O�L�H�Q���S�U�R�F�H�V�V�����X�S�G�D�W�H���R�Q���'�0���F�R�Q�W�U�D�F�W���D�Q�G���V�X�E�F�R�Q�W�U�D�F�W�V��
�D�Q�G���O�L�H�Q���U�H�Y�L�H�Z���P�H�H�W�L�Q�J���Z�L�W�K���(�O�H�Y�D�W�H���� ��
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�,�Q�Y�R�L�F�H���1�R�������������� �����! ��

�5�H�F�H�L�Y�H�U���R�I���-�H�I�I�H�U�V�R�Q���3�U�R�S�H�U�W�L�H�V���/�L�P�L�W�H�G���3�D�U�W���H�W���D�O��
�F���R���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����L�Q���L�W�V���F�D�S�D�F�L�W�\���D�V���&�R�X�U�W���5�H�F�H�L�Y�H�U��
���������)�H�U�U�D�Q�G���'�U�L�Y�H�����6�X�L�W�H����������
�7�R�U�R�Q�W�R�����2�1���� �%�L�O�O�L�Q�J���7�K�U�R�X�J�K�����-�X�O��������������������

�,�Q�Y�R�L�F�H��

�)�L�O�H���,�'�����-�(�)�)�(�5�6�2�1�3�5�2�3�(�5�7�,�(�6��

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