
 
 

 
 

 
 
 
 
 
Madrid, 10 de noviembre de 2023 
 
 
En virtud de lo previsto en el artículo 17 del Reglamento (UE) nº 596/2014 sobre abuso de mercado y en 
el artículo 227 del  texto  refundido de  la  Ley del Mercado de Valores, aprobado por el Real Decreto 
Legislativo 4/2015, de 23 de octubre, y disposiciones concordantes, así como en  la Circular 3/2020 del 
segmento de negociación BME Growth de BME MTF  Equity,  LABIANA HEALTH,  S.A  (en  adelante,  la 
“Sociedad” o “Labiana”) pone en conocimiento la siguiente información: 
 
 

                                               OTRA INFORMACIÓN RELEVANTE 
 
Como información complementaria a la publicada el pasado martes 31 de octubre, la Compañía 
publica la siguiente documentación: 
 

1. Informe  de  resultados del  primer  semestre  de  2023  LABIANA HEALTH  S.A.,  que  sustituye  al 
publicado el 31 de octubre   al corregirse en dicho  informe una errata detectada en  la página 4 
referente al Flujo de Caja de Operaciones, así como una errata en la página 25 referente al detalle de 
las Sociedades Dependientes incluidas en el perímetro de consolidación en el periodo enero‐junio.  
Se adjunta también traducción libre en inglés. 
Además, la Compañía recuerda que el video emitido por parte del CEO de LABIANA HEALTH S.A., d. 
Manuel Ramos Ortega, en el que presenta algunos de los resultados de este primer semestre, está 
disponible en la sección de “Información Financiera” de la página web de LABIANA HEALTH S.A. y se 
puede acceder de manera directa a través del siguiente enlace: 
https://www.labiana.com/es/informacion‐financiera/  para español  
https://www.labiana.com/en/financial‐information/  para inglés  

2. Estados Financieros Intermedios Consolidados e Informe de Gestión Intermedio Consolidado de 
LABIANA HEALTH S.A. y sus sociedades dependientes, correspondientes al periodo de seis meses 
terminado el 30 de junio de 2023, junto con el Informe de revisión limitada, sin salvedades, del 
auditor de la sociedad, AUREN AUDITORES SP, S.L.P., ya publicados el 31 de octubre, junto con 
su traducción libre en inglés. 

3. Balance de Situación y Cuenta de Pérdidas y Ganancias  individuales de LABIANA HEALTH S.A. 
correspondientes al periodo de seis meses terminado el 30 de junio de 2023, ya publicado el 31 
de octubre, junto con su traducción libre en inglés. 

De conformidad con  lo dispuesto en  la Circular 3/2020 de BME Growth, se señala que  la  información 
comunicada ha sido elaborada bajo la exclusiva responsabilidad de la Sociedad y sus administradores. 
 

 
D. Manuel Ramos Ortega  
Consejero Delegado  
LABIANA HEALTH, S.A. 
 
 

 
 
 



 
 

 
 

 
 
 
 

Madrid, 10 November, 2023 

 

Pursuant  to Article 227 of  Law 6/2023, of March 17, on Stock Markets and  Investment Services, and 
concordant provisions, as well as Circular 3/2020 on information to be provided by companies listed for 
trading in the BME Growth segment of BME MTF Equity (the "BME Growth Circular 3/2020"), LABIANA 
HEALTH, S.A. ("LABIANA" or the "Company") hereby informs about the following: 

 

OTHER RELEVANT INFORMATION 

As complementary information to that published last Tuesday, October 31, the Company publishes the 
following documentation: 
  

1. Results Report for the first half of 2023 LABIANA HEALTH S.A., which replaces the one 
published on October 31, 2023, by correcting a typo detected on page 4 regarding Cash Flow 
from Operations, as well as an erratum on page 25 referring to the detail of the Subsidiaries 
included in the consolidation perimeter in the period January‐June.  A free English translation 
is also attached. 
In addition, the Company reminds that the video issued by the CEO of LABIANA HEALTH S.A., 
Mr. Manuel Ramos Ortega, in which he presents some of the results of this first semester, is 
available in the "Financial Information" section of the website of LABIANA HEALTH S.A. and can 
be accessed directly through the following link: 
https://www.labiana.com/es/informacion‐financiera/ for Spanish  
https://www.labiana.com/en/financial‐information/ for English 

 
2. Consolidated Interim Financial Statements and Consolidated Interim Management Report of 

LABIANA HEALTH S.A. and its subsidiaries for the six months ended June 30, 2023, together 
with the unqualified limited review report of the company's auditor, AUREN AUDITORES SP, 
S.L.P., already published on October 31, together with its free translation into English. 

3. Individual Balance Sheet and Profit and Loss Account of LABIANA HEALTH S.A. for the six months 
ended June 30, 2023, already published on October 31, together with its free translation into 
English. 

 
In  accordance with  the  provisions  of  BME Growth  Circular  3/2020,  it  is  noted  that  the  information 
communicated has been prepared under the sole responsibility of the Company and its administrators.  

 
 

D. Manuel Ramos Ortega  
Chief Executive Officer  
LABIANA HEALTH, S.A.   



 
 

 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ANEXO 1  
Informe de resultados 
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Durante los primeros seis meses de 2023 Labiana
Healthtuvo que afrontar un entorno econ—mico 

global y Þnanciero muy desaÞante como 

consecuencia de los impactos de factores como 
una inßaci—n creciente, la elevaci—n de los tipos de 

interŽs de referencia, la inestabilidad generada por 

la guerra de Ucrania, y la crisis energŽtica, que 

para minimizar sus efectos oblig— a la compa–’a a 
priorizar los recursos y las operaciones.
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LabianaHealth, perÞl de compa–’a

LabianaHealthes la empresa cabecera de un grupo farmacŽutico 
espa–ol que se dedica al desarrollo, fabricaci—n y comercializaci—n 

de medicamentos en las ‡reas de salud animal y salud humana. 

K

2

Salud Animal Salud HumanaNegocio

Principales 
compa–’as

Empleados a 
30/06/23

Plantas de 
fabricaci—n

Principales 
Clientes

Principales 
Productos 
Propios

Cifra de
negocio 1S 23 13.861.257,04!  (48,7% total Grupo) 14.599.350,21! (51,3% total Grupo)

C$12#&-#$.&$W.))#00#
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M$12#&-#0$.&$;.)9%#
>7$HR_3UPc$N$C$;.)9%#3UPc@

C$12#&-#$.&$S()9.)#$/.$"2(9).F#-
>HG3UPc@

BYZ [Y \ B B[:

El Grupo queda estructurado de la siguiente manera para dirigirse a sus dos mercados de referencia, salud animal y salud humana:
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Resultados de gesti—n de Enero-Junio 2023

Los seis primeros meses del ejercicio 2023 (1S23) 
han supuesto un verdadero desaf’o para Labiana

Healthdesde el punto de vista de gesti—n como 

consecuencia, por un lado, del entorno econ—mico 
global complejo explicado entre otros factores por 

una inflaci—n creciente, elevaci—n de tipos de 

interŽs, guerra de Ucrania y crisis energŽtica, y por 

otro lado, por las tensiones financieras como 
consecuencia de no haber alcanzado los objetivos 

de captaci—n de capital en la ampliaci—n del 

pasado mes de junio de 2022.
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Resultados operativos y financieros3.1
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Cuenta de resultados consolidada Ene-Jun 2023 Ene-Jun 2022 % Var.

Importe neto de la cifra de negocios 28.460.607,25 29.061.187,57 (2,1)

Var. existencias de productos terminados y en curso (83.505,06) (166.771,11) (49,9)

Trabajos realizados por la empresa para su activo 724.842,02 827.798,50 (12,4)

Aprovisionamientos (11.914.955,61) (11.487.331,77) 3,7

Otros ingresos de explotaci—n 1.268,43 8.973,84 (85,9)

Gastos de personal (10.302.504,78) (9.929.158,38) 3,8

Otros gastos de explotaci—n (5.795.031,94) (5.978.856,15) (3,1)

Resultado bruto de explotaci—n (EBITDA) 1.090.720,31 2.335.842,50 (53,3)

Amortizaci—n del inmovilizado (2.692.084,38) (2.147.372,58) 25,4

Excesos de provisiones 0,00 7.470,82 (100,0)

Deterioro y resultado por enajenaciones del inmovilizado 477.178,60 (261.175,61) c.s.

Otros resultados (3.396,35) (51.480,97) (93,4)

Diferencias de consolidaci—n de sociedades 0,00 0,00 0,0

Resultado de Explotaci—n (EBIT) (1.127.581,82) (116.715,84) n.s.

Ingresos financieros 5.325,89 436.124,56 (98,8)

Gastos financieros (1.303.298,00) (1.039.517,55) 25,4

Diferencias de cambio 3.292,30 (485.981,84) c.s.

Variaci—n de valor razonable en instrumentos financieros (10.016,01) (32.507,43) (69,2)

Deterioro y resultado por enajenaci—n de instrumentos financieros 0,00 0,00 0,0

Resultado antes de impuestos (2.432.277,64) (1.238.598,11) 96,4

Impuestos sobre beneficios 313.551,43 (381.083,99) c.s.

Resultado neto consolidado (2.118.726,21) (1.619.682,10) 30,8

Resultado neto atribuido a socios externos 60.641,91 184.728,42 (67,2)

Resultado neto total atribuido a la Sociedad (2.058.084,30) (1.434.953,68) 43,4

EBITDA Ajustado! 1.246.293,92 2.886.471,10 (56,8)

EBIT Ajustado! (972.008,21) 433.912,76 c.s.

Cifras expresadas en euros

1. EBIT y EBITDA ajustado como beneficio antes de intereses, impuestos, depreciaci—n y amortizaciones deduciendo los gastos extraordinarios 

derivados del incremento de costes de materiales derivados por la inflaci—n causada por conflictos internacionales y subidas de precio de energ’a y 

materias primas; los gastos derivados de la salida a Bolsa; gastos derivados de la fusi—n VTZ/LSEE; gastos del proceso de no adquisici—n de 

Laboratorios Ovejero y el impacto en el coste causado por la devaluaci—n de la lira turca en el margen bruto (ventas y coste de las ventas) en nuestra 

filial "de"Turqu’a en 2022, mientras que en 2023 son los derivados del proceso Miralta y la bœsqueda de asesores (asesores para todo el proceso).
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Resultados operativos y financieros3.1
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Resultados de gesti—n de Enero-Junio 2023

J

3

Resultados operativos y Þnancieros3.1

Magnitudes financieras
Ene-Jun 2023 Ene-Jun 2022 % Var.

Importe Neto de la Cifra de Negocios 28.460.607,25 29.061.187,57 (2,1)

EBITDA 1.090.720,31 2.335.842,50 (53,3)

EBITDA Ajustado! 1.246.293,92 2.886.471,10 (56,8)

EBIT (1.127.581,82) (116.715,84) n.s.

EBIT Ajustado! (972.008,21) 433.912,76 c.s.

Resultado Neto (2.058.084,30) (1.434.953,68) 43,4

Flujo de caja de Operaciones 3.268.515,58 (1.240.715,76) c.s.

Inversiones (CapEx) (1.809.248,43) 1.108.901,82 c.s.

Free Cash Flow 47.036,49 649.266,77 (92,8)

Deuda Financiera Neta" 34.590.445,52 35.999.007,45 (3,9)

Cifras expresadas en euros

1. EBIT y EBITDA ajustado como beneficio antes de intereses, impuestos, depreciaci—n y amortizaciones deduciendo los gastos 

extraordinarios derivados del incremento de costes de materiales derivados por la inflaci—n causada por conflictos 

internacionales y subidas de precio de energ’a y materias primas; los gastos derivados de la salida a Bolsa; gastos derivados de 

la fusi—n VTZ/LSEE; gastos del proceso de no adquisici—n de Laboratorios Ovejero y el impacto en el coste causado por la 

devaluaci—n de la lira turca en el margen bruto (ventas y coste de las ventas) en nuestra filial#de#Turqu’a en 2022, mientras que en 

2023 son los derivados del proceso Miralta y la bœsqueda de asesores (asesores para todo el proceso).

2. Deuda Financiera Neta a 30.06.2023 y a 30.06.2022

Indicadores financieros
Ene-Jun 2023 Ene-Jun 2022 Var. p.p.

% Margen EBITDA Ajustado 4,4 9,9 (5,6)

Deuda Financiera Neta/Recursos propios! 7,4 3,0 4,4

Deuda Financiera Neta/EBITDA Ajustado LTM" 5,8 5,0 0,8

1. Ratios calculados a 30.06.23 y 31.12.22
2. EBITDA ajustado proforma de los œltimos 12 meses
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Resultados de gesti—n de Enero-Junio 2023

Como ya se ha mencionado, tras la incorporaci—n al mercado BME Growthel pasado mes 
de junio de 2022, Labianatuvo que adaptar su plan estratŽgico en funci—n de los recursos 
captados y, simult‡neamente, continuar con la bœsqueda de fuentes de financiaci—n 

alternativas, lo que, tal y como se comunic— al Mercado, se materializ— el pasado 21 de 

agosto con la firma del acuerdo de financiaci—n con MiraltaFinanceBank, S.A. y Blantyre 

Capital Limited.
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Gesti—n del capital y Þnanciaci—n3.2
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Balance consolidado Jun 2023 Dic 2022 % Var.

Activo no corriente 31.895.634,97 32.022.310,16 (0,4)

Inmovilizado intangible 8.793.022,06 9.044.489,59 (2,8)

Inmovilizado material 20.436.540,18 20.636.467,23 (1,0)

Inversiones financieras a largo plazo 1.429.091,90 1.417.923,95 0,8

Activos por impuesto diferido 1.236.980,83 923.429,40 34,0

Activo corriente 25.824.151,33 28.756.929,50 (10,2)

Existencias 13.036.278,78 13.832.903,19 (5,8)

Deudores comerciales y otras cuentas a cobrar 10.833.377,45 11.907.729,61 (9,0)

Inversiones financieras a corto plazo 61.445,87 23.382,62 162,8

Periodificaciones a corto plazo 227.219,77 472.076,15 (51,9)

Efectivo y otros activos l’quidos equivalentes 1.665.829,46 2.520.837,93 (33,9)

Total activo 57.719.786,30 60.779.239,66 (5,0)

Patrimonio neto total 4.661.533,45 6.906.651,35 (32,5)

Pasivo no corriente 16.959.316,79 18.807.861,04 (9,8)

Provisiones a largo plazo 76.904,36 82.333,66 (6,6)

Deuda financiera a largo plazo 16.499.713,14 18.326.249,68 (10,0)

Pasivos por impuesto diferido 382.699,29 399.277,70 (4,2)

Pasivo corriente 36.098.936,07 35.064.727,28 2,9

Deuda financiera a corto plazo 19.756.561,84 20.193.595,70 (2,2)

Acreedores comerciales y otras cuentas a pagar 16.338.940,13 14.871.131,58 9,9

Periodificaciones a corto plazo 3.434,10 0,00 0,0

Total pasivo 57.719.786,31 60.779.239,67 (5,0)

Cifras expresadas en euros
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El flujo de caja de las 
actividades de explotaci—n 
generado en los primeros seis 
meses del ejercicio 2023 
ascendi— a 3,3M! frente a un 
flujo negativo de 1,2M!  en 
igual periodo del ejercicio 
anterior. En la evoluci—n de 
este par‡metro hay que 
destacar los siguientes 
factores:
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Generaci—n de cash ßow3.3
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Resultados de gesti—n de Enero-Junio 20233

Generaci—n de cash ßow3.3

Estado de Flujos de Efectivo consolidados no auditados

C7

Flujos de efectivo de las actividades de explotaci—n Ene-Jun 2023 Ene-Jun 2022 % Var.

Resultado consolidado del ejercicio antes de impuestos (2.432.277,64) (1.238.598,11) 96,4

Ajustes del resultado consolidado 3.473.250,26 2.809.855,96 23,6

Amortizaci—n del Inmovilizado 2.692.084,37 2.408.548,19 11,8

Correcciones valorativas por deterioro (402.821,63) (147.023,22) 174,0

Imputaci—n de subvenciones (5.429,32) (55.062,00) (90,1)

Resultado por bajas y enajenaci—n de inmovilizado 8.447,26 0,00 0,0

Ingresos financieros (5.325,89) (436.124,56) (98,8)

Gastos financieros 1.303.298,00 1.039.517,55 25,4

Otros ingresos y gastos (117.002,53) 0,00 0,0

Cambios en el capital corriente 2.063.536,72 (1.992.866,72) c.s.

Existencias 801.693,09 (2.414.768,86) c.s.

Deudores y otras cuentas a cobrar (511.077,62) (4.163.960,47) (87,7)

Otros activos corrientes 244.856,38 (414.700,58) c.s.

Acreedores y otras cuentas a pagar 1.524.630,77 4.971.434,10 (69,3)

Otros pasivos corrientes 3.434,10 29.129,09 (88,2)

Otros flujos de efectivo de las actividades de explotaci—n consolidados 164.006,24 (819.106,89) c.s.

Pagos de intereses (1.303.298,00) (1.039.517,55) 25,4

Cobros de intereses 5.325,89 436.124,56 (98,8)

Pagos (cobros) impuesto sobre beneficios 1.461.978,35 (199.217,84) c.s.

Otros pagos (cobros) 0,00 (16.496,06) (100,0)

Total Flujos de efectivo de las actividades de explotaci—n 3.268.515,58 (1.240.715,76) c.s.

Cifras expresadas en euros

Flujos de efectivo de las actividades de inversi—n Ene-Jun 2023 Ene-Jun 2022 % Var.

Pagos por inversiones (1.839.815,31) (2.403.682,84) (23,5)

Inmovilizado intangible (666.689,24) (872.557,25) (23,6)

Inmovilizado material (1.133.910,87) (1.044.625,59) 8,5

Otros activos financieros (39.215,20) (486.500,00) (91,9)

Cobros por desinversiones 30.566,88 3.512.584,66 (99,1)

Inmovilizado intangible 10.411,07 0,00 0,0

Inmovilizado material 20.155,81 0,00 0,0

Otros activos financieros 0,00 3.512.584,66 (100,0)

Total Flujos de efectivo de las actividades de inversi—n (1.809.248,43) 1.108.901,82 c.s.

Cifras expresadas en euros

Flujos de efectivo de las actividades de financiaci—n Ene-Jun 2023 Ene-Jun 2022 % Var.

Cobros y pagos por instrumentos de patrimonio (40.689,22) 4.866.895,00 c.s.

Emisi—n de instrumentos de patrimonio 0,00 5.166.895,00 (100,0)

Adquisici—n de instrumentos de patrimonio propio (40.689,22) (300.000,00) (86,4)

Cobros y pagos por instrumentos de pasivo financiero (2.273.586,39) (1.982.954,44) 14,7

Emisi—n de deudas con entidades de crŽdito 760.839,01 0,00 0,0

Emisi—n Otras deudas 0,00 1.500.000,00 (100,0)

Devoluci—n de deudas con entidades de crŽdito (1.420.152,86) (550.900,34) 157,8

Devoluci—n de otras deudas (1.614.272,54) (2.932.054,10) (44,9)

Total Flujos de efectivo de las actividades de financiaci—n (2.314.275,61) 2.883.940,56 c.s.

Aumento/Disminuci—n neta del efectivo o equivalentes (855.008,46) 2.752.126,62 c.s.

Efectivo o equivalentes al comienzo del ejercicio 2.520.837,93 3.283.159,26 (23,2)

Efectivo o equivalentes al final del ejercicio 1.665.829,46 6.035.285,88 (72,4)

Cifras expresadas en euros

C‡lculo del free cash flow Ene-Jun 2023 Ene-Jun 2022 % Var.

EBITDA 1.090.720,31 2.335.842,50 (53,3)

Capex del periodo (1.809.248,43) 1.108.901,82 c.s.

Inversi—n en circulante 2.063.536,72 (1.992.866,72) c.s.

Pago de intereses financieros netos (1.297.972,11) (603.392,99) 115,1

Pago de impuesto sobre Sociedades 0,00 (199.217,84) (100,0)

Flujo de caja libre 47.036,49 649.266,77 (92,8)

Cifras expresadas en euros



Evoluci—n de los segmentos de negocio y mercados en 1S 2023

CM

4

Ene-Jun 2023 Ene-Jun 2022 % Var.

Cifra de Negocios 28.460.607,25 29.061.188,00 (2,1)

Salud Animal 13.861.257,04 14.685.750,00 (5,6)

CDMO 8.902.807,00 8.898.690,00 0,0

VademŽcum propio 4.958.450,04 5.787.060,00 (14,3)

Salud Humana 14.599.350,21 14.375.438,00 1,6

CDMO 9.148.567,53 9.570.536,00 (4,4)

VademŽcum propio 5.450.782,68 4.804.902,00 13,4

Distribuci—n de cifra neta de negocios por segmentos de negocio

Cifras expresadas en euros

Ene-Jun 2023 Ene-Jun 2022 Var. p.p.

Cifra de Negocios 100,0 100,0 0,0

Salud Animal 48,7 50,5 (1,8)

CDMO 31,3 30,6 0,7

VademŽcum propio 17,4 19,9 (2,5)

Salud Humana 51,3 49,5 1,8

CDMO 32,1 32,9 (0,8)

VademŽcum propio 19,2 16,5 2,6

% Distribuci—n de cifra neta de negocios por segmento de negocio

Cifras expresadas en euros
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Evoluci—n de los segmentos de negocio y mercados en 1S 2023

Al cierre del primer semestre del ejercicio 2023, la divisi—n de salud animal alcanz— una cifra de negocio de 13,86M!, lo 
que representa un 48,7% del total de cifra de negocio de LabianaHealth(siendo el 31,28% lo que corresponde a CDMO 
y 17,42% lo que corresponde a producto propio) y una ca’da del 5,6% respecto al mismo periodo del a–o anterior.
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Durante el 1S23, la facturaci—n de la divisi—n de Salud Humana se ha incrementado en un 1,6% 
pasando de los 14,37M! del 1S22 a los 14,60M! del 1S23.
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Mercados geogr‡ficos4.3
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Distribuci—n porcentual 
de ingresos por 

mercados geogr‡ficos

Ene-Jun 2023 Ene-Jun 2022 % Var.

Cifra de Negocios 28.460.607,25 29.061.187,57 (2,1)

Espa–a 7.176.895,59 6.951.578,89 3,2

UE ex-Espa–a 16.605.355,31 16.954.989,57 (2,1)

Norte AmŽrica 1.822.072,11 1.463.322,21 24,5

LATAM 375.223,98 180.009,10 108,4

Resto del mundo 2.481.060,26 3.511.287,80 (29,3)

Cifras expresadas en euros

Distribuci—n de la cifra neta de negocios por geograf’as

Ene-Jun 2023 Ene-Jun 2022 Var. p.p.

Cifra de Negocios 100,0 100,0 0,0

Espa–a 25,2 23,9 1,3

UE ex-Espa–a 58,3 58,3 0,0

Norte AmŽrica 6,4 5,0 1,4

LATAM 1,3 0,6 0,7

Resto del mundo 8,7 12,1 (3,4)

% Distribuci—n de la cifra neta de negocios por geograf’as

Cifras expresadas en euros



Cumplimiento del plan de negocio5

Cj

La compa–’a ha decidido no presentar previsiones para 
el ejercicio 2023 dada la incertidumbre generada por un 
entorno macroecon—mico y geopol’tico global complejo.
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La compa–’a mantiene sus compromisos en materia 
de sostenibilidad, medio ambiente y gobernanza.
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Gesti—n de riesgos
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Las actividades que lleva a 
cabo el Grupo est‡n 

expuestas a diferentes tipos 

de riesgos financieros, 
destacando 

fundamentalmente los 
riesgos de crŽdito y de 

liquidez.
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Hechos relevantes del periodo y posteriores al cierre
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Celebraci—n de Junta General de Accionistas.
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Firma acuerdo de Þnanciaci—n con Miralta

Finance Bank, S.A. y Blantyre Capital Limited .
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Actividad de I+D y registros 

La actividad de I+D y registros continœa su actividad con normalidad. En lo que refiere a la labor de Registro, en los siguientes cuadros se refleja la actividad 

en autorizaciones de mercados durante el primer semestre del a–o 2023 en cada una de las divisiones.
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C<$R&+25N.$E.%&($G&%/($N$(-)(0$1#B0.0$'5.)#$/.$2#$GH<

SALUD HUMANA Activos (aprobados) En tr‡mite Aprobadas 2023 Presentadas 2023 Aprobables 2023 Presentaciones previstas 2023

1. Espa–a 4 0 0 0 0 0

2. Europa ex/Espa–a 25 0 1 0 0 1

3. EE. UU. 1 0 0 0 0 0

4. LATAM 16 2 0 0 2 0

5. Resto del mundo 51 23 6 3 11 0

TOTAL 97 25 7 3 13 1

SALUD ANIMAL Activos (aprobados) En tr‡mite Aprobadas 2023 Presentados Aprobables 2023 Presentaciones previstas 2023

1. Espa–a 31 1 0 0 1 0

2. Europa ex/Espa–a! 117 18 22 24 9 0

3. EE. UU. 0 0 0 0 0 0

4. LATAM 72 8 0 2 3 4

5. Resto del mundo 440 77 15 18 18 9

TOTAL 660 104 37 44 31 13



Evoluci—n previsible10
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Per’metro de consolidaci—n

!I

12

H2$(94.-($/.$2#0$0(+%./#/.0$1#)-%+%1#/#0$Y5.$'()*#&$1#)-.$/.2$1.)B*.-)($/.$+(&0(2%/#+%,&$#$76$/.$45&%($/.$!6!7?$.0$.2$0%F5%.&-.h

! !"?+"%" !+&/ C*+/%*/3E#C]J]S]
;5$#+-%A%/#/$1)%&+%1#2$+(&0%0-.$.&$2#$'#9)%+#+%,&$N$+(*.)+%#2%O#+%,&$/.$1)(/5+-(0$1)(1%(0$A.-.)%&#)%(0?$2#$1).0-#+%,&$/.$0.)A%+%(0$/.$
'#9)%+#+%,&$/.$1)(/5+-(0$'#)*#+^5-%+(0$$A.-.)%&#)%(0$1#)#$-.)+.)(0?$2#$1).0-#+%,&$/.$0.)A%+%(0$/%)%F%/(0$#$2#$).&(A#+%,&$/.$).F%0-)(0$
/.$1)(/5+-(0?$2#$+).#+%,&$N$#+-5#2%O#+%,&$/.$/(0%.).0$N$#0.0()#*%.&-($.&$2(0$-)\*%-.0$+(&$2#0$#5-()%/#/.0$0#&%-#)%#0$1#)#$1)(/5+-(0$
1)(1%(0$N$/.$-.)+.)(0?$.2$/.0#))(22($/.$&5.A(0$1)(/5+-(0$'#)*#+^5-%+(0$A.-.)%&#)%(0?$N$).'()*52#+%(&.0$/.$1)(/5+-(0$.`%0-.&-.0?$#0B$

+(*($+5#2Y5%.)$(-)#$#+-%A%/#/$).2#+%(&#/#$+(&$.2$*.&+%(&#/($(94.-($0(+%#2<$;5$/(*%+%2%($#+-5#2$0.$.&+5.&-)#$.&$P#/)%/?$+#22.$
;.))#&(?$&f*.)($J7<

! !"?+"%" OA"()"*/4.+*"13 E#C]!]S]
;5$#+-%A%/#/$1)%&+%1#2$+(&0%0-.$.&$2#$1).0-#+%,&$/.$0.)A%+%(0$/.$'#9)%+#+%,&$/.$1)(/5+-(0$'#)*#+^5-%+(0$N$A.-.)%&#)%(0$1#)#$-.)+.)(0?$
2#$1).0-#+%,&$/.$0.)A%+%(0$/%)%F%/(0$#$2#$).&(A#+%,&$/.$).F%0-)(0$/.$1)(/5+-(0?$2#$+).#+%,&$N$#+-5#2%O#+%,&$/.$/(0%.).0$N$
#0.0()#*%.&-($.&$2(0$-)\*%-.0$+(&$2#0$#5-()%/#/.0$0#&%-#)%#0$1#)#$-.)+.)(0$N$1)(1%(0?$.2$/.0#))(22($/.$&5.A(0$1)(/5+-(0$
'#)*#+^5-%+(0$85*#&(0?$N$).'()*52#+%(&.0$/.$1)(/5+-(0$.`%0-.&-.0?$#0B$+(*($+5#2Y5%.)$(-)#$#+-%A%/#/$).2#+%(&#/#$+(&$.2$
*.&+%(&#/($(94.-($0(+%#2<$;50$%&0-#2#+%(&.0$%&/50-)%#2.0$.0-\&$59%+#/#0$.&$S()9.)# /.$"2(9).F#-$>T#)+.2(&#@<$

! U/./(+%"(3f+ D">'0 "]0] E#C4?'.+*"
;5$#+-%A%/#/$1)%&+%1#2$+(&0%0-.$.&$2#$'#9)%+#+%,&?$%&A.0-%F#+%,&$N$/.0#))(22(?$+(*.)+%#2%O#+%,&?$#2*#+.&#*%.&-($N$.&A#0#/($/.
1)(/5+-(0$'#)*#+^5-%+(0$N$9%(2,F%+(0$A.-.)%&#)%(0<$S(&$'.+8#$j$/.$/%+%.*9).$/.$!6!C?$0.$1)(/54($2#$'50%,&$1()$#90()+%,&$/.$
"#9%#&#;(5-8$H#0-$H5)(1. /<(<(<$T.(F)#/ 3Q)#+#)N$Q.-.)%&#)0l%O#A(/ #</<?$;59(-%+#0%.&/($2#$0(+%./#/$#90()9.&-.?$"#9%#&#;(5-8$
H#0-$H5)(1. /<(<(<$T.(F)#/ 3Q)#+#)<$g($(90-#&-.?$8#$*(/%'%+#/($05$/.&(*%&#+%,&$0(+%#2$1#0#&/($#$0.)$Q.-.)%&#)0l%O#A(/ /<(<(<$
;59(-%+#<

! !"?+"%" 0/#Qcd+*'E#C]J]#0/#-]U]
;5$#+-%A%/#/$1)%&+%1#2$+(&0%0-.$.&$2#$+(*.)+%#2%O#+%,&$/.$1)(/5+-(0$'#)*#+(2,F%+(0$N$2#$+(*.)+%#2%O#+%,&$/.$%&0-)5*.&-#2$
A.-.)%&#)%(<$;5$/(*%+%2%($#+-5#2$0.$.&+5.&-)#$.&$2#$+%5/#/$/.$W.4.)B#$>Q.)#+)5O?$P^`%+(@<

! e'1/"%. $!J-
;5$#+-%A%/#/$1)%&+%1#2$+(&0%0-.$.&$2#$+(*.)+%#2%O#+%,&?$/.$1)(/5+-(0$'#)*#+^5-%+(0$A.-.)%&#)%(0<$;5$/(*%+%2%($#+-5#2$0.$.&+5.&-)#$.&$
2#$E.1f92%+#$/.$W5)Y5B#?$0%.&/($05$(94.-($0(+%#2<

! 5*4"0'(# g !"?+"%" E#C]J]
;5$#+-%A%/#/$1)%&+%1#2$+(&0%0-.$.&$2#$+(*.)+%#2%O#+%,&?$/.$1)(/5+-(0$'#)*#+^5-%+(0$A.-.)%&#)%(0<$;5$/(*%+%2%($#+-5#2$0.$.&+5.&-)#$.&$
H+5#/() <

! !]T]#U"**+%/3E#C]!]
;(+%./#/$ Y5.$0.$+).,$1#)#$).#2%O#)$2#$(1.)#+%,&$bA.4.)($1.)(?$+(*($'%&#2*.&-.$&($0.$1)(+./%,$#$2#$#/Y5%0%+%,&?$&($8#$-.&%/($

#+-%A%/#/$#2F5&#<

H2$.4.)+%+%($.+(&,*%+($/.$2#$;(+%./#/$a(*%&#&-.$N$;(+%./#/.0$/.1.&/%.&-.0$+(*%.&O#$.2$C$/.$.&.)($N$'%&#2%O#$.2$7C$/.$/%+%.*9).$/.$
+#/#$#](<$"#0$f2-%*#0$S5.&-#0$=&5#2.0$'()*52#/#0$+()).01(&/.&$#$2#0$/.2$.4.)+%+%($.+(&,*%+($'%&#2%O#/($.2$7C$/.$/%+%.*9).$/.$!6!!<

"#$;(+%./#/$a(*%&#&-.$1(0..?$/%).+-#$($%&/%).+-#*.&-.?$1#)-%+%1#+%(&.0$.&$/%A.)0#0$0(+%./#/.0$&#+%(&#2.0$N$

(0-.&-#?$/%).+-#$.$%&/%).+-#*.&-.?$.2$+(&-)(2$/.$.0-#0<$W#2$N$+(*($0.$%&/%+#$.&$2#$g(-#$!$/.2$R&'()*.$/.$S5.&-#0$

=&5#2.0?$2#$;(+%./#/$a(*%&#&-.$N#$.)#$1(0../()#$/.$2#0$1#)-%+%1#+%(&.0$/.$2#0$/.1.&/%.&-.0$.&$.4.)+%+%(0$

#&-.)%().0<$;%&$.*9#)F(?$#2$.0-#)$/(*%+%2%#/#$'5.)#$/.$H01#]#$&($.0-#9#$(92%F#/#$#$'()*52#)$+5.&-#0$#&5#2.0$

+(&0(2%/#/#0<$c()$2($-#&-(?$#2$C$/.$.&.)($/.$!6Cj?$0.$.'.+-5,$2#$1)%*.)#$+(&0(2%/#+%,&$/.$2#0$0(+%./#/.0$

%&-.F)#&-.0$/.2$U)51(<$=$.'.+-(0$+(&-#92.0$/%+8#$'.+8#$+(%&+%/.$+(&$.2$*(*.&-($.&$.2$Y5.$0.$).#2%O,$5&#$

.0+%0%,&$1#)+%#2$N$'50%,&$.&-).$/(0$/.$2#0$0(+%./#/.0$/.1.&/%.&-.0$/.0+)%-#0$.&$.2$#1#)-#/($1(0-.)%()<

H2$/.-#22.$/.$2#0$;(+%./#/.0$a.1.&/%.&-.0$%&+25%/#0$.&$.2$1.)B*.-)($/.$+(&0(2%/#+%,&$.&$.2$1.)%(/($.&.)(345&%($

!6!7$1()$.2$*^-(/($/.$%&-.F)#+%,&$F2(9#2?$.0$.2$0%F5%.&-.h

% de Participaci—n 

Directa

% de Participaci—n 

Indirecta

MŽtodo de Consolidaci—n 

Aplicado

Labiana Life Sciences, S.A.U. 100 - Integraci—n global

Labiana Pharmaceuticals, S.LU. 100 - Integraci—n global

Veterinarski zavod d.o.o. Subotica - 100 Integraci—n global

Labiana MŽxico, S.A de C.V. - 95 Integraci—n global

Zoleant ILAC - 51 Integraci—n global

Ecuador-Labiana, S.A. - 99 Integraci—n global

L.O. Vaccines, S.L. - 100 Integraci—n global



LabianaHealth enbolsa

La acci—n de LabianaHealthdurante los nueve primeros meses de 2023 registr— un fuerte ajuste en 
la cotizaci—n como consecuencia, por un lado, de la persistencia desde su incorporaci—n al mercado 

de BME Growth(24 de junio de 2022) de un entorno de mercado burs‡til y macroecon—mico 

complejo, y por otro, de la lectura negativa que realiz— el mercado al impacto de la reformulaci—n de 
las cuentas correspondientes al ejercicio 2022. 
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Cotizaci—n (euros) Ene-Sep 2023 2022

Inicio! 3,36 5,00

M’nimo 1,28 2,96

M‡ximo 3,44 4,75

Cierre periodo 1,28 3,90

Media 2,76 3,94

1. Labiana se incorpor— a BME Growth el 24 de Junio de 2022 con un precio de salida de 5,0" por acci—n

Otros indicadores burs‡tiles Ene-Sep 2023 2022

Capitalizaci—n burs‡til (euros) 9.243.206 28.162.895

N¼ de acciones 7.221.255 7.221.255

Valor nominal de la acci—n (euros/acci—n) 0,1 0,1

Volumen contrataci—n (acciones) 226.552 187.229

Volumen contrataci—n medio diario (acciones) 1.595 1.387

Volumen Efectivo (miles euros) 529.826 786.371

Volumen Efectivo medio diario (euros) 3.731 5.825

Labiana Health vs êndices Ene-Sep 2023 2022!

LABIANA (61,9%) (32,8%)

Ibex Growth Market 15 (18,1%) 1,6%

Ibex Growth Market All Share (9,2%) 0,5%

1. % de variaci—n de cotizaci—n cierre en el periodo desde 24-06-2022 hasta el 30-12-2022.
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LabianaHealthvs Ibex GrowthMarket 15 e Ibex GrowthMarket All Share 
30.12.22 al 29.09.23
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C

C?I

!

!?I

7

7?I

M

3C6<666?66

C6<666?66

76<666?66

I6<666?66

D6<666?66

J6<666?66

CC6<666?66

C76<666?66

CI6<666?66

C!L
76

L!
6!

!

CLK
L!

6!
7

CLC
7L

!6
!7

CL!
6L

!6
!7

CL!
DL!

6!
7

!L
7L

!6
!7

!L
C6L

!6
!7

!L
CDL!

6!
7

!L
!M

L!
6!

7

7L
7L

!6
!7

7L
C6L

!6
!7

7L
CDL!

6!
7

7L
!M

L!
6!

7

7L
7C

L!
6!

7

M
LD

L!
6!

7

M
LC

M
L!

6!
7

M
L!

CL!
6!

7

M
L!

jL!
6!

7

IL
IL

!6
!7

IL
C!L

!6
!7

IL
CJL

!6
!7

IL
!K

L!
6!

7

KL!
L!

6!
7

KLJ
L!

6!
7

KLC
KL!

6!
7

KL!
7L

!6
!7

KL7
6L

!6
!7

DLD
L!

6!
7

DLC
M

L!
6!

7

DL!
CL!

6!
7

DL!
jL!

6!
7

jLM
L!

6!
7

jLC
CL!

6!
7

jLC
jL!

6!
7

jL!
IL

!6
!7

JL
CL!

6!
7

JL
jL!

6!
7

JL
CIL

!6
!7

JL
!!L

!6
!7

JL
!JL

!6
!7

kk

LabianaHealth: Evoluci—n cierre y volumen Efectivo
30.12.22 al 29.09.23
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Information

The information contained in this report corresponding to the period January -June 2023 has been prepared by Labiana Health, S.A. 
(hereinafter, Labiana) in accordance with the provisions of article 17 of Regulation (EU) No 596/2014 on market abuse and in article 227 
of Law 6/2023, of March 17, on Securities Markets and Investment Services, as well as in Circular 3/2020 of the BME Growth segment 
�T�K���'�2�*���2�9�+���*�V�Z�N�Y�^���
�M�J�W�J�N�S�F�K�Y�J�W���f�'�2�*���,�W�T�\�Y�M�g���������\�J���N�S�K�T�W�R���^�T�Z���T�K���Y�M�J���K�T�Q�Q�T�\�N�S�L���N�S�K�T�W�R�F�Y�N�T�S���W�J�Q�F�Y�J�I���Y�T��Labiana Health, S.A. and presents 
the Consolidated Results Report as of June 30, 2023.

I. Content of the Consolidated Results Report January -June 2023

I. The Results Report runs from page 4 to page 29 and contains the review of the management of the company's activity and 
results during the period January-June 2023, as well as its comparison with the same period in 2022. This The report also 
contains, among other information, information related to the business model and foreseeable evolution, risk management 
and relevant events of the period and after closing.

II. The information related to Labiana's Corporate Governance is included in the Management Report on page 19 as content of 
section 6 dedicated to policies and actions aimed at protecting the environment, social impact and improving governance 
practices (ESG).

This Report is complemented by the Audit Report as of June 30, 2023 of Labiana Health, S.A. and subsidiaries and the interim 
consolidated financial statements for the period January -June 2023 of Labiana Health, S.A., which contain the January-June 2023 
consolidated management report, formulated by the Board of Directors on October 30, 2023, as well as the balance sheet and individual 
income statement for the period January -June 2023 of Labiana Health, S.A..

Legal Note and Prospective Information

The information contained in this Results Report has been prepared by Labiana and includes financial information extracted from the 
first semester accounts of Labiana Health, S.A., corresponding to the period January-June 2023, audited by Auren Auditores, as well as 
statements relating to future forecasts.

The information and statements relating to future forecasts about Labiana do not constitute historical facts, being based on 
assumptions that are considered reasonable, and are subject to risks and uncertainties, many of which are difficult to forese e and are, in 
general, beyond control of Labiana. In this way, shareholders and investors are warned that these risks could cause actual results and 
developments to differ from those initially anticipated in the future information and projections.

With the exception of the financial information referred to, the information and any opinions and statements contained in this document 
have not been verified by independent third parties and, therefore, no warranty is given either implicitly or explicitly as to the fairness, 
accuracy, completeness or correction of the information or the opinions and statements expressed therein.

This document does not constitute an offer or invitation to acquire or subscribe for shares, in accordance with the provision s of Law 
6/2023, of March 17, on Securities Markets and Investment Services and its implementing regulations. Furthermore, this docume nt 
does not constitute an offer to buy, sell or exchange or a solicitation of an offer to buy, sell or exchange any securities, or a solicitation 
of any vote or approval in any other jurisdiction.
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Labiana Health in H1 2023 at a glance

Labiana Health, company profile

Management results for January-June 2023

Operational and financial results

Capital management and financing

Cash flow generation

Evolution of business segments and markets in H1 2023

Animal Health (CDMO and Own Vademecum)

Human Health (CDMO and Own Vademecum)

Geographic markets

Compliance with the business plan

ESG 

Risk management

Significant events during the period and after the reporting period

R&D activity and regist rations

Foreseeable developments

Acquisition and disposal of treasury shares 

Consolidation perimeter

Labiana Health in the Stock Market

Glossary

Contact

Consolidated Results Report January-June 2023

Audit report January -June 2023

Consolidated interim financial statements January -June 2023
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1. EBIT and EBITDA Adjusted as earnings before interest, taxes, depreciation and amortization deducting extraordinary expenses derived from the increase in material costs derived from inflation caused by international conflicts and increases 
in the price of energy and raw materials; the expenses derived from the IPO; expenses arising from the VTZ/LSEE merger; expenses of the non-acquisition process of Laboratorios Ovejero and the impact on the cost caused by the devaluation 
of the Turkish lira on the gross margin (sales and cost of sales) in our subsidiary in Turkey in 2022, while in 2023 they are the derivatives of the Miralta process and the search for advisors (advisors for the entire process).

2. Net Financial Debt as of 06.30.2023.

North America

Spain

EU ex-Spain

Rest of 
the world

LATAM

Var. H1 2022: (2.1%) Var. H1 2022: (56.8%) Var. 06.30.2022: (3.9%)

Var. H1 2022: (5.5 p.p.) Var. H1 2022: 0.78 p. Var. H1 2022: c.s.

Animal Health

Human Health

MAIN OPERATIVE FIGURES

MAIN FINANCIAL FIGURES

Var. H1 2022: 1.6%

Var. H1 2022: (5.6%)

% Geographic distribution in H1 2023
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In addition, it is worth remembering that Labiana

Health debuted on the BME Growth market in June 

2022 with a goal of raising funds in the amount of 

�Ï�����2���Y�M�W�T�Z�L�M���F���H�F�U�N�Y�F�Q���N�S�H�W�J�F�X�J���Y�M�F�Y���K�N�S�F�Q�Q�^��

�R�F�Y�J�W�N�F�Q�N�_�J�I���N�S���T�S�Q�^���Ï���2��

With this reference context, during this first half of 

2023, both the prioritization of resources and the 

delay in the financing process have had an impact on 

the time to market with the consequent impact on 

the operational and financial results of this period.

Thus, the company's consolidated income reached 

�Ï���������2�����������
���Q�J�X�X���Y�M�F�S���N�S���Y�M�J���X�F�R�J���U�J�W�N�T�I���T�K���Y�M�J��

previous year.

By business segments, this slight decrease was due 

to the evolution of sales in the animal health division, 

�\�M�N�H�M���M�F�I���F���Y�Z�W�S�T�[�J�W���T�K���Ï�����������2�����������
���Q�J�X�X���Y�M�F�S���N�S��

the first half of 2022. Although the CDMO product 

line maintained its sales level, it is the own product 

division that, due to different factors discussed 

�G�J�Q�T�\�����W�J�H�T�W�I�J�I���Q�T�\�J�W���W�J�[�J�S�Z�J�X�����L�T�N�S�L���K�W�T�R���Ï����������

�R�N�Q�Q�N�T�S���N�S�����-�������Y�T���Ï���������2���N�S�����-������

For its part, the human health division continued to 

show expansionary behavior. Sales grew by 1.6% to 

�W�J�F�H�M���Ï���������2���F�S�I���S�T�\���W�J�U�W�J�X�J�S�Y�����������
���T�K���Y�T�Y�F�Q��

consolidated revenues. In this case, it is the own 

product line that drives the division's sales with a 

growth of 13.4%.

On the other hand, the increase in material costs 

stands out as a result of the effect of growing 

inflation, which has not been directly and 

immediately passed on to customers, although it is 

expected that this situation will normalize during the 

second half of the year. This factor, which has had its 

main impact on the supplies item, largely explains the 

�K�F�Q�Q���N�S���*�'�.�9�)�&���K�T�W���Y�M�J���U�J�W�N�T�I�����\�M�N�H�M���\�J�S�Y���K�W�T�R���Ï���������2��

�N�S�����-�������Y�T���Ï���������2���N�S���Y�M�N�X���K�N�W�X�Y���M�F�Q�K�����Y�M�F�Y���N�X�����F���I�J�H�W�J�F�X�J��

of 53 ,3%.

From the point of view of capital management, the 

company has made a great effort to reduce its gross 

�K�N�S�F�S�H�N�F�Q���I�J�G�Y�����F�H�M�N�J�[�N�S�L���F���I�J�H�W�J�F�X�J���T�K���Ï���������2���N�S���Y�M�J��

last 12 months, which places the balance of net 

�K�N�S�F�S�H�N�F�Q���I�J�G�Y���F�Y���Y�M�J���J�S�I���T�K���/�Z�S�J���F�Y���F�Q�R�T�X�Y���Ï�����������2����

3.9% lower than that registered at the end of 2022. 

However, the net financial debt coverage indicator 

has worsened from a level of 5.01 times the adjusted 

EBITDA at the end of June 2022 to 5.79 times at the 

end of the first half of 2023, taking as reference the 

pro forma adjusted EBITDA of the last twelve 

months.

As mentioned at the beginning, after joining the BME 

Growth stock exchange platform last June 2022, 

Labiana had to adapt its strategic plan based on the 

resources raised and, simultaneously, continue the 

search for alternative financing sources. , a process 

that concluded on August 21 with the signing of the 

financing agreement with Miralta Finance Bank, S.A. 

and Blantyre Capital Limited for a maximum 

�F�L�L�W�J�L�F�Y�J���F�R�T�Z�S�Y���T�K���Ï�����2�����)�J�X�U�N�Y�J���Y�M�J���I�J�Q�F�^���N�S���Y�M�J��

conclusion of this agreement, the incorporation of 

this financing is already producing the desired 

effects in the second half of 2023 in the 

normalization of the company's financial flows and 

operations.
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1 plant in Terrassa
(EU-GMP)

4 plants in Serbia
(3 EIJ-GMP y 1 Serbia-GMP)

1 plant in Corbera de Llobregat
(EU-GMP)

195 69 4 1 163

The Group is structured as follows to address its two reference markets, animal health and human health:

Since its founding in 1958 as a group 

specialized in animal nutrition products, the 

Group has experienced a continuous process of 

growth, diversification and internationalization, 

becoming today a leading pharmaceutical 

group that stands out as:

�ƒCDMO(Contract Development and 

Manufacturing Organization ) providing 

services to third parties in the 

development and manufacturing of 

medicines in a wide variety of 

presentations, with specialization in solid, 

sterile, solution and lyophilized 

pharmaceutical forms and special 

authorizations such as psychotropic, 

narcotic and hormonal drugs. Currently, 

CDMO (animal + human health) 

�W�J�U�W�J�X�J�S�Y�X���Ï�����������2���T�K��Labiana's total 

turnover in 2022.

�ƒManufacturer of a wide catalog of its own 

products for both animal and human 

health until reaching a sales figure of 

�Ï�����������2���N�S���������������+�T�X�K�T�R�^�H�N�S��

Trometamol (human health) stands out 

especially, a product that has been key in 

the development and growth of Labiana in 

recent years.

Today, Labiana is made up of five main 

operating companies employing a workforce of 

439 employees operating six manufacturing 

plants (two of which are located in Spain and 

four in Serbia), working with more than 300 

leading pharmaceutical groups national and 

international and have a portfolio of their own 

medicines of more than 50 products, among 

which Fosfomycin Trometamol (antibiotic for 

urinary infections) stands out in human health.

Currently, the Group's products are sold in more 

than 150 countries globally, thanks to its GMPs 

(Good Manufacturing Practices) in Spain and 

Serbia, its international subsidiaries in Serbia, 

Turkey, Ecuador, and Mexico, its growing 

network of multinational clients, and its 

licensing agreements with international 

distributors for the sale of its own products.
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It is worth remembering that the company debuted in the BME 

�,�W�T�\�Y�M���R�F�W�P�J�Y���\�N�Y�M���F���L�T�F�Q���T�K���T�G�Y�F�N�S�N�S�L���K�N�S�F�S�H�N�S�L���T�K���Ï�����2���Y�M�W�T�Z�L�M��

�F���H�F�U�N�Y�F�Q���N�S�H�W�J�F�X�J���Y�M�F�Y���K�N�S�F�Q�Q�^���R�F�Y�J�W�N�F�Q�N�_�J�I���N�S���T�S�Q�^���Ï���2���N�S���Y�M�J���R�N�I�X�Y��

of an unstable market and macroeconomic environment that, 

among other things, consequences for Labiana meant a lack of 

supply of raw materials.

After this incorporation into the BME Growth market, Labiana had 

to adapt its strategic plan based on the resources raised and, 

simultaneously, continue the search for alternative financing 

sources, a process that, 4 months after the planned date, 

concluded on August 21 with the signing of the financing 

agreement with Miralta Finance Bank, S.A. and Blantyre Capital 

�1�N�R�N�Y�J�I���K�T�W���F���R�F�]�N�R�Z�R���F�L�L�W�J�L�F�Y�J���F�R�T�Z�S�Y���T�K���Ï�����2��

With this reference context, during this first half of 2023, both the 

prioritization of resources and the delay in the financing process 

have had an impact on the time to market with the consequent 

impact on the operational and financial results of the first half. 

�9�M�Z�X�����Y�M�J���N�S�H�T�R�J���K�T�W���X�F�N�I���U�J�W�N�T�I���F�R�T�Z�S�Y�J�I���Y�T���Ï�����������2�����������
��

below that corresponding to the same period of the previous year.

To this evolution we must add the increase in material costs that 

have not been able to be passed on directly and immediately to 

customers and that will normalize during the second half of the 

year. This increase in costs has meant, for example, that the 

Supplies item has suffered an increase of 3.7%, going from 

�Ï�����������2���N�S�����-�������Y�T���Ï�����������2���N�S���Y�M�N�X�����-������

Consolidated Income Statement Jan-Jun 2023 Jan-Jun 2022 % Var.

Net Turnover 28,460,607.25 29,061,187.57 (2.1)

Var. inventories of finished goods and work in progress (83,505.06) (166,771.11) (49.9)

Work carried out by the company for its assets 724,842.02 827,798.50 (12.4)

Procurements (11,914,955.61) (11,487,331.77) 3.7

Other operating income 1,268.43 8,973.84 (85.9)

Personnel expenses (10,302,504.78) (9,929,158.38) 3.8

Other operating expenses (5,795,031.94) (5,978,856.15) (3.1)

Gross operatin profit (EBITDA) 1,090,720.31 2,335,842.50 (53.3)

Depreciation of fixed assets (2,692,084.38) (2,147,372.58) 25.4

Excess provisions 0.00 7,470.82 (100.0)

Impairment and gains/losses on disposals of fixed assets 477,178.60 (261,175.61) c.s.

Other results (3,396.35) (51,480.97) (93.4)

Differences on consolidation of companies 0.00 0.00 0.0

Operating profit (EBIT) (1,127,581.82) (116,715.84) n.s.

Financial income 5,325.89 436,124.56 (98.8)

Financial expenses (1,303,298.00) (1,039,517.55) 25.4

Foreign exchange differences 3,292.30 (485,981.84) c.s.

Change in fair value of financial instruments (10,016.01) (32,507.43) (69.2)

Profit before tax (2,432,277.64) (1,238,598.11) 96.4

Income taxes 313,551.43 (381,083.99) c.s.

Net consolidated proft/loss (2,118,726.21) (1,619,682.10) 30.8

Net profit attributable to minority interests 60,641.91 184,728.42 (67.2)

Total net income attributable to the company (2,058,084.30) (1,434,953.68) 43.4

Adjusted EBITDA¹ 1,246,293.92 2,886,471.10 (56.8)

Adjusted EBIT¹ (972,008.21) 433,912.76 c.s.

Figures expressed in euros

1. EBIT and Adjusted EBITDA as earnings before interest, taxes, depreciation and amortisation less extraordinary expenses arising from the 

increase in material costs due to inflation caused by international conflicts and price rises in energy and raw materials; expenses arising 

from the IPO; expenses arising from the VTZ/LSEE merger; expenses from the non-acquisition process of Laboratorios Ovejero and the 

impact of the cost impact of the Turkish lira devaluation on the gross margin (sales and cost of sales) in our Turkish subsidiary in 2022, 

while in 2023 they are those derived from the Miralta process and the search for advisors (advisors for the whole process).



It is also worth highlighting the lower 

capitalization of R&D projects as a result of the 

change in accounting criteria applied as of fiscal 

year 2022, going from 827 thousand euros in 

1H22 to 724 thousand euros in 1H23.

All of this has had a direct effect on EBITDA, 

�\�M�N�H�M���M�F�X���L�T�S�J���K�W�T�R���Ï���������2���N�S�����-�������Y�T���Ï���������2��

in this period. It should be noted that, through cost 

optimization, income diversification and the 

search for operational efficiencies, significant 

measures have been implemented that are 

already having a positive impact in the second 

half, as a trend towards stabilization and, in some 

cases, slight growth in certain business 

segments.

To this decrease in EBITDA we must add the 

increase in amortizations of 25.4% compared to 

the same period of the previous year explained by 

the closure of R&D projects, such as the launch of 

the new route. Synthesis for Fosfomycin 

Trometamol, and material investments that are 

already operational, such as the new high-

productivity line of Labiana Pharma ampoules.

The positive note is the reversal of the 

deterioration carried out in 2022 of an R&D project 

related to a biological product thanks to the entry 

of a CDTI project granted by the Ministry of 

Science and Innovation. This CDTI improves the 

economic viability of the project and that is why 

the decision has been made to eliminate the 

impairment, taking the item Impairment and 

results from disposals of fixed assets for a 

negative amount of 261 thousand euros to a 

positive reversal of 477 thousand euros.

All of this in turn has an impact on the company's 

EBIT, which implies going from losses before 

interest and taxes of 117 thousand euros in 1H22 

�Y�T���F���S�J�L�F�Y�N�[�J���Ï���������2���K�T�W���Y�M�N�X���^�J�F�W��

Regarding the exchange differences item, there is 

a significant improvement of 92.1%, going from a 

loss of 485 thousand euros to an income of 3.2 

thousand euros, which has been influenced by 

both the improvements of the exchange rate of 

the euro against the dollar throughout the period, 

such as the corrective measures at the 

accounting level that have been introduced in 

Zoleant (the company has changed its functional 

currency to euros to avoid fluctuations) to 

minimize the effects of the exchange rate against 

the process of deflation that the Turkish economy 

is experiencing.

Regarding financial expenses, they have increased 

as a result of the Euribor increases, going from 

�Ï���������2���N�S�����-�������Y�T���Ï���������2���F�X���T�K���/�Z�S�J������������
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Financial Figures
Jan-Jun 2023 Jan-Jun 2022 % Var.

Net Turnover 28,460,607.25 29,061,187.57 (2.1)

EBITDA 1,090,720.31 2,335,842.50 (53.3)

Adjusted EBITDA¹ 1,246,293.92 2,886,471.10 (56.8)

EBIT (1,127,581.82) (116,715.84) n.s.

Adjusted EBIT¹ (972,008.21) 433,912.76 c.s.

Net Profit (2,058,084.30) (1,434,953.68) 43.4

Cash Flow from Operations² 3,268,515.58 (1,240,715.76) c.s.

Capital Expenditure (CapEx)² (1,809,248.43) 1,108,901.82 c.s.

Free Cash Flow 47,036.49 649,266.77 (92.8)

Net Financial Debt³ 34,590,445.52 35,999,007.45 (3.9)

Figures expressed in euros

1. EBIT and EBITDA Adjusted as earnings before interest, taxes, depreciation and amortization deducting extraordinary expenses 

derived from the increase in material costs derived from inflation caused by international conflicts and increases in the price of energy 

and raw materials; the expenses derived from the IPO; expenses arising from the VTZ/LSEE merger; expenses of the non-acquisition 

process of Laboratorios Ovejero and the impact on the cost caused by the devaluation of the Turkish lira on the gross margin (sales and 

cost of sales) in our subsidiary in Turkey in 2022, while in 2023 they are the derivatives of the Miralta process and the search for advisors 

(advisors for the entire process).

2. Net Financial Debt as of 06.30.2023.

Financial Indicators
Jan-Jun 2023 Jan-jun 2022 Var. p.p.

% Adjusted EBITDA Margin 4.4 9.9 (5.6)

Net FinancialDebt /Net Equity¹ 7.4 3.0 4.4

Net Financial Debt/LTM Adjusted EBITDA² 5.8 5.0 0.8

Figures expressed in euros

1. Calculated ratios at 06.30.23 and 12.31.22

2. Pro forma Adjusted EBITDA for the last 12 months.
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Figures expressed in euros



From the point of view of capital structure and 

financing, the company has carried out a notable 
effort to reduce its debt, which has meant reducing 
�Y�M�J���G�F�Q�F�S�H�J���T�K���L�W�T�X�X���K�N�S�F�S�H�N�F�Q���I�J�G�Y���G�^���Ï���������2�����L�T�N�S�L��
�K�W�T�R���Ï�����������2�����F�Y���Y�M�J���J�S�I���T�K���)�J�H�J�R�G�J�W�������������Y�T��
�Ï�����������2���F�Y���Y�M�J���J�S�I���T�K���/�Z�S�J������������

From the point of view of assets, the Fixed Assets 
items have been reduced as a result of the 
amortizations of the period already mentioned, with 
�N�S�Y�F�S�L�N�G�Q�J���F�X�X�J�Y�X���L�T�N�S�L���K�W�T�R���Ï���������2���F�Y���Y�M�J���J�S�I���T�K��
�)�J�H�J�R�G�J�W�������������Y�T���Ï���������2���F�Y���Y�M�J���J�S�I���T�K���/�Z�S�J��������������
2023 and property, plant and equipment from 
�Ï�����������2���F�Y���Y�M�J���J�S�I���T�K���)�J�H�J�R�G�J�W�������������Y�T���Ï�����������2���F�Y��
the end of June 2023.

The item of Deferred tax assets goes from 923 
thousand euros at the end of December 2022 to 1,237 
thousand euros at the end of June 2023. This 
increase is motivated by the revaluation of the 
impairment of the R&D projects contemplated in the 
adjustments made due to the reformulation of the 
annual accounts for the 2022 financial year.

The decrease of 9% in the item of Trade debtors and 

other accounts receivable is notable as a result of the 
entry into force of specific measures to improve the 
management of customer collections (lower DSO), 
�L�T�N�S�L���K�W�T�R���Ï���������2���F�Y���H�Q�T�X�N�S�L���K�W�T�R���)�J�H�J�R�G�J�W�������������Y�T��
�Ï���������2���F�Y���Y�M�J���J�S�I���T�K���/�Z�S�J������������

However, the heading of Commercial creditors and 
other accounts payable has registered an increase of 
9.9% in this first half of the year, which is already 
being reversed in the second half of the year after the 
entry into force of the Miralta financing agreement . 
Finance Bank, S.A. and Blantyre Capital Limited .

It is worth highlighting that despite the reduction in 
debt, the worse performance of Adjusted EBITDA has 
led to a worsening of the net financial debt coverage 
ratio, which goes from a level of 5.0 times at the end 
of the first half of 2022 to 5.8 times at the end of the 
first half of 2023, taking into account the pro forma 
Adjusted EBITDA of the last twelve months for its 
calculation.

11

Consolidated Balance Sheet Jun 2023 Dec 2022 % Var.

Non-current assets 31,895,634.97 32,022,310.16 (0.4)

Intangible assets 8,793,022.06 9,044,489.59 (2.8)

Property, plant and equipment 20,436,540.18 20,636,467.23 (1.0)

Long-term financial investments 1,429,091.90 1,417,923.95 0.8

Deferred tax assets 1,236,980.83 923,429.40 34.0

Current assets 25,824,151.33 28,756,929.50 (10.2)

Inventories 13,036,278.78 13,832,903.19 (5.8)

Trade and other receivables 10,833,377.45 11,907,729.61 (9.0)

Short-term financial investments 61,445.87 23,382.62 162.8

Short-term accruals and deferrals 227,219.77 472,076.15 (51.9)

Cash and cash equivalents 1,665,829.46 2,520,837.93 (33.9)

Total assets 57,719,786.30 60,779,239.66 (5.0)

Total equity 4,661,533.45 6,906,651.35 (32.5)

Non-current liabilities 16,959,316.79 18,807,861.04 (9.8)

Long-term provisions 76,904.36 82,333.66 (6.6)

Long-term financial debt 16,499,713.14 18,326,249.68 (10.0)

Deferred tax liabilities 382,699.29 399,277.70 (4.2)

Current liabilities 36,098,936.07 35,064,727.28 2.9

Short-term financial debt 19,756,561.84 20,193,595.70 (2.2)

Trade and other payables 16,338,940.13 14,871,131.58 9.9

Short-term accruals and deferrals 3,434.10 0.00 0.0

Total liabilities 57,719,786.31 60,779,239.67 (5.0)

Figures expressed in euros



1.Increase in prices: the increase in 
generalized costs caused by inflation due to 
the war conflict in Ukraine, which still 
persists , and the energy crisis have caused 
an increase in the costs of raw materials and 
supplies in general, which has meant an 
increase in the Creditors item, which ended 
���-�������F�Y���Ï�������2��

2. Reduction in customer balance: Labiana
has decreased its billing mainly due to the 
geopolitical situation in Iran and Algeria, 
deferrals of orders from Chile, the 
prioritization of debt management in Serbia 
which has led to a delay in billing and deferral 
of human health CDMO orders due to 
problems beyond the company's control in 
the supply of the Flurazepam API. This 
means that the item Customer balance 
receivable at the end of 1H23 has decreased 
by 511 thousand euros compared to the end 
of the previous year.

Regarding cash flow from investment 
activities, the company continues to focus on 
its R&D&iactivities to expand its own product 
portfolio, which has led to a disbursement of 
667 thousand euros. At the same time, the 
adaptation and updating of manufacturing 
plants is the key for Labiana to continue 
offering quality products. This fact explains 
the investment in facilities during the period 
�\�T�W�Y�M���Ï�������2�����&�Q�Q���T�K���Y�M�N�X���M�F�X���H�T�S�Y�W�N�G�Z�Y�J�I���Y�T��
the company closing the first half of 2023 
with a negative cash flow from investment 
�F�H�Y�N�[�N�Y�N�J�X���T�K���Ï�������2��

Finally, as explained above, Labiana's priority 
has been to reduce its debt, which at the end 
of the period has meant a decrease in flows 
�K�W�T�R���K�N�S�F�S�H�N�S�L���F�H�Y�N�[�N�Y�N�J�X���T�K���Ï�������2��
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Figures expressed in euros

2,520,837.93

3,268,515.58

(1,809,248.43)

(2,314,275.61)

1,665,829.46
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Cash Flows from Operating Activities Jan-Jun 2023 Jan-Jun 2022 % Var.

Consolidated profit before tax (2,432,277.64) (1,238,598.11) 96.4

Adjustments to consolidated result 3,473,250.26 2,809,855.96 23.6

Depreciation of fixed assets 2,692,084.37 2,408,548.19 11.8

Valuation adjustments for impairment (402,821.63) (147,023.22) 174.0

Capital grants taken to income (5,429.32) (55,062.00) (90.1)

Gains/losses from disposals of fixed assets 8,447.26 0.00 0.0

Financial income (5,325.89) (436,124.56) (98.8)

Financial expenses 1,303,298.00 1,039,517.55 25.4

Other income and expenses (117,002.53) 0.00 0.0

Changes in working capital 2,063,536.72 (1,992,866.72) c.s.

Inventories 801,693.09 (2,414,768.86) c.s.

Debtors and other receivables (511,077.62) (4,163,960.47) (87.7)

Other current assets 244,856.38 (414,700.58) c.s.

Creditors and other accounts payable 1,524,630.77 4,971,434.10 (69.3)

Other current liabilities 3,434.10 29,129.09 (88.2)

Other consolidated cash flows from operating activities 164,006.24 (819,106.89) c.s.

Interest payments (1,303,298.00) (1,039,517.55) 25.4

Interest receipts 5,325.89 436,124.56 (98.8)

Income tax payments (receipts) 1,461,978.35 (199,217.84) c.s.

Other payments (receipts) 0.00 (16,496.06) (100.0)

Total Cash Flows from Operating Activities 3,268,515.58 (1,240,715.76) c.s.

Cash Flows from Investing Activities Jan-Jun 2023 Jan-Jun 2022 % Var.

Payments for investments (1,839,815.31) (2,403,682.84) (23.5)

Intangible assets (666,689.24) (872,557.25) (23.6)

Property, plant and equipment (1,133,910.87) (1,044,625.59) 8.5

Other financial assets (39,215.20) (486,500.00) (91.9)

Proceeds from divestments 30,566.88 3,512,584.66 (99.1)

Intangible assets 10,411.07 0.00 0.0

Property, plant and equipment 20,155.81 0.00 0.0

Other financial assets 0.00 3,512,584.66 (100.0)

Total cash flows from investing activities (1,809,248.43) 1,108,901.82 c.s.

Figures expressed in euros

Figures expressed in euros

Cash flows from financing activities Jan-Jun 2023 Jan-Jun 2022 % Var.

Proceeds and payments for equity instruments (40,689.22) 4,866,895.00 c.s.

Issue of equity instruents 0.00 5,166,895.00 (100.0)

Acquisition of treasury stocks (40,689.22) (300,000.00) (86.4)

Proceeds and payments for financial liabiliy instruments (2,273,586.39) (1,982,954.44) 14.7

Issuance of bank borrowings 760,839.01 0.00 0.0

Issuance of other debt with Group companies 0.00 1,500,000.00 (100.0)

Repayment and amortisation of bank debt (1,420,152.86) (550,900.34) 157.8

Repayment and redemption of other debts (1,614,272.54) (2,932,054.10) (44.9)

Total cash flows from financing activities (2,314,275.61) 2,883,940.56 c.s.

Net increase/decrease in cash or cash equivalents (855,008.46) 2,752,126.62 c.s.

Cash or cash equivalents at the beginning of the year 2,520,837.93 3,283,159.26 (23.2)

Cash or cash equivalents at the end of the year 1,665,829.46 6,035,285.88 (72.4)

Free Cash Flow calculation Jan-Jun 2023 Jan-Jun 2022 % Var.

EBITDA 1,090,720.31 2,335,842.50 (53.3)

Capex for the period (1,809,248.43) 1,108,901.82 c.s.

Investment in working capital 2,063,536.72 (1,992,866.72) c.s.

Net financial interest payment (1,297,972.11) (603,392.99) 115.1

Corporate income tax payment 0.00 (199,217.84) (100.0)

Free cash flow 47,036.49 649,266.77 (92.8)

Figures expressed in euros

Figures expressed in euros
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Jan-Jun 2023 Jan-Jun 2022 % Var.

Turnover 28,460,607.25 29,061,188.00 (2.1)

Animal Health 13,861,257.04 14,685,750.00 (5.6)

CDMO 8,902,807.00 8,898,690.00 0.0

Own Vademecum 4,958,450.04 5,787,060.00 (14.3)

Human Health 14,599,350.21 14,375,438.00 1.6

CDMO 9,148,567.53 9,570,536.00 (4.4)

Own Vademecum 5,450,782.68 4,804,902.00 13.4

Jan-Jun 2023 Jan-Jun 2022 Var. p.p.

Turnover 100.0 100.0 0.0

Animal Health 48.7 50.5 (1.8)

CDMO 31.3 30.6 0.7

Own Vademecum 17.4 19.9 (2.5)

Human Health 51.3 49.5 1.8

CDMO 32.1 32.9 (0.8)

Own Vademecum 19.2 16.5 2.6

Distribution of revenues by business segments

Figures expressed in euros

% Distribution of revenues by business segments

Figures expressed in euros



From an operational point of view, currently the 

animal health division (Labiana Life Science , 

Zavod Subotica and Zoleant), has 660 registrations 

in force with a presence in more than 62 countries. 

In the first period of the year, 37 new registrations 

have been approved and another 104 are in 

process, of which 31 are expected to be 

successfully closed in the remainder of the year.

Own Product: In the case of own product, the first 

half of 2023 closed with a decrease in sales of 

14.3% compared to the same period of the 

previous year. In this case, the three main 

explanatory factors of this evolution are:

1. The consequences of the impact of the 

political situation in Algeria and Iran that has 

paralyzed the company's commercial activity in 

both countries.

2. The decrease in billing in Chile due to a 

temporary bureaucratic problem at the 

distributor that has already been resolved in 

the second semester, restoring supply to this 

destination, although it has caused a transfer 

of its orders from the first to the second 

semester.

3. In Serbia, debt management has been 

prioritized given the lower inflow of capital that 

has led to lower turnover.

However, although this first half of 2023 shows 

lower turnover from the Animal Health division, it is 

important to keep in mind that:

1. Although the entry into force of the new 

Regulation on veterinary medicines during the 

previous year was one of the issues that 

affected the billing for said period, the 

company estimates that, once this Regulation 

has been definitively and assimilated by animal 

health professionals, is having a positive effect 

for Labiana since this new Regulation 

promotes individualized and specific 

medication for each ailment and animal and 

Labiana has the largest injectable factory in 

Spain and one of the main ones in Europe. Not 

in vain, in a market situation like the current 

one, in which the livestock census has 

decreased and costs have increased, and with 

its own vademecum in which the top 10 

products in turnover are injectable, the 

company has grown by 12 % in the livestock 

segment in Spain.

2. The market for its own product in Europe is 

consolidated. Due to proximity, political 

stability and market prices, Labiana is betting 

on the European markets in its own 

vademecum, as indicated by the company's 

high regulatory activity in this geographical 

area in which in this first half it has already 

approved 22 new market authorizations in the 

European territory (62% of the total MAs that 

have been approved in the animal health 

division in 1H23), 24 new MAs have been 

presented (representing 57.1% of the total new 

MAs presented) and are another 18 are in 

process. It is expected that at the end of the 

year the company will be able to add another 9 

new ones to the total number of active market 

authorizations it has in the European territory.

CDMO: In the case of CDMO, the animal health 

division has managed to maintain its sales level 

compared to the first half of the previous year. In 

this period, the entry of 11 new CDMO projects 

stands out, some of which have already started 

production and others have already begun their 

transfer phase.
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Own Product: Labiana grows 13.4% compared to 
the same period of the previous year.

As far as Europe is concerned, there has been a 
slight deferral of production from the first to the 
second semester, which entails a reduction in 
turnover of 2.1%. However, in this period a new 
agreement has also been closed in Germany, a 
territory in which the company already has 2 active 
MAs, gaining with one of these MAs the tender for 
two years and, additionally, a new distributor has 
been incorporated in France, thus capturing a 
greater market share in this country.

It is also important to highlight the growth trend of 
Fosfomycin globally in important markets such as 
Canada where Labiana has been present for 
several years. It must be taken into account that, 
although in the first period of the year in Canada 
there has been a deferral of orders from the first to 
the second semester that has been reflected in a 
reduction in the billing of the first semester in the 
North American region, at the close of this report, 
normal operations have already been restored with 
an increase over the total sales of the previous year 
corresponding to that country, which the company 
values very positively in terms of sales evolution.

Within the North American area, in the case of the 
US, the transfer of the patent by Labiana maintains 
its leadership position in the market as the best -

selling generic. Both the price and the number of 
units remain stable since the previous year.

Regarding evolution in new territories, such as 
LATAM, Fosfomycin Trometamol was introduced 
last year. If we compare both periods, we can see 
that, in absolute value, the amount of sales in this 
region decreases comparing 1H22 to 1H23. It is 
important to explain that 1H22 billing comes from 
80% of transfer services and pilot lots necessary 
during any development process in a new client or 
destination and that only 20% of 1H22 billing came 
from direct sales. of product. In the first half of 
2023, 100% of the turnover already comes from 

direct product sales, which represents an increase 
of 268% compared to the income for this concept 
in 1H22 and an indication that the activity in 
LATAM in 2023 already comes purely of the 
manufacturing of the final product. It should also 
be noted that in 2023 there has also been an 
increase in the number of clients compared to the 
same period of the previous year.

Finally, in the case of Spain, it is worth highlighting 
the contract that has been closed with Cinfa for the 
distribution with its own brand of �1�F�G�N�F�S�F�c�X
Fosfomycin in the national market through its 
important network of pharmacies, which has led to 
an increase of the billing of 14.5% in this first 
period of the year compared to the same period of 
the previous year.
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In the case of Spain, there has been a significant growth of 

�������
�����L�T�N�S�L���K�W�T�R���Ï���������2���N�S�����-�������Y�T���Ï���������2���N�S�����-�������Y�M�F�S�P�X���Y�T��

a higher turnover of own products, both in the animal health 

division and in human.

In Europe, billing remains practically stable with a slight 

decrease of 2.1% compared to 1H22, which is mainly due to 

the deferral of production from the first to the second half of 

the Human Health CDMO division as a result of the delay in 

supply of the Flurazepam API outside the company, which at 

the closing of this report has already been restored.

Regarding North America as a whole, there is an increase of 

24.5% motivated by the growth of Animal Health in this 

geographical area, despite the fact that in Human Health there 

was a deferral of orders from the first to the second semester.

In LATAM as a whole there is a growth of 108.4% despite the 

fact that in Chile in the Animal Health division the first 

semester began with a decrease in billing in this country due 

to an update of health records at the request of the health 

authorities that have meant a deferral of orders from the first 

to the second semester.

In the rest of the world there is lower turnover with a decrease 

of 29.3% mainly motivated by the political situation in Iran and 

Algeria that has paralyzed the company's commercial activity 

in both countries and by the decrease in sales of Zavod

already mentioned that they mainly affect this territory.
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Jan-Jun 2023 Jan-Jun 2022 % Var.

Turnover 28,460,607.25 29,061,187.57 (2.1)

Spain 7,176,895.59 6,951,578.89 3.2

EU ex-Spain 16,605,355.31 16,954,989.57 (2.1)

North America 1,822,072.11 1,463,322.21 24.5

LATAM 375,223.98 180,009.10 108.4

Rest of the world 2,481,060.26 3,511,287.80 (29.3)

Jan-Jun 2023 Jan-Jun 2022 Var. p.p.

Turnover 100.0 100.0 0.0

Spain 25.2 23.9 1.3

EU ex-Spain 58.3 58.3 0.0

North America 6.4 5.0 1.4

LATAM 1.3 0.6 0.7

Rest of the world 8.7 12.1 (3.4)

Figures expressed in euros

Distribution of revenues by geographic markets

% Distribution of revenues by geographic markets

Figures expressed in euros
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Labiana Health, in its objective of positioning itself as a 

reference group in the human health and animal health 

markets, is in the process of reformulating the strategic 

priorities published on the occasion of its incorporation 

into BME Growth in June 2022, the review of which may 

give rise to a modification, replacement or 

reinforcement of these, or even the incorporation of new 

strategic developments given the business 

opportunities that are being identified. The completion 

of this process may involve an update of the equity 

story, both in terms of the description of the business 

model, as well as the new business plan and its 

financing, as well as the preparation of new financial 

projections, which, when the time comes, would be 

communicated to the Market together with their 

respective hypotheses, prior approval of the Board of 

Directors.
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Below are some of the most notable aspects during this 
first semester of activity:

1. Certification in the ISO 14001:2015 and ISO 45001:2018 
standards at the Labiana Life plant in September, which 

accredit the environmental management and 
management of occupational health and safety 
systems. Currently, work continues to obtain these 
certifications at the Labiana Pharmaceuticals plant .

2. Regarding the carbon footprint, an indicator that 
measures the impact on global warming, during 2023, 
Labiana has hired the services of an engineering 
company to carry out the corresponding energy audit, 
as well as to calculate the carbon footprint of its 
facilities in Spain. During the first semester, both the 
energy audit and the carbon footprint measurement 
corresponding to the activity for fiscal year 2022 were 
carried out. In this way, Labiana now has a more 
accurate tool than the one it had been using until now 
(MITECO) that It allows you to learn more about how to 
manage and improve your carbon footprint, as well as 
to make decisions about measures that help achieve a 
progressive reduction of it, reducing the impact of your 
activity.

3. Within the Electrical Consumption Reduction Plan, a 
new study of outdoor lighting has been initiated to 
reduce light pollution, both through the use of high -
efficiency lamps and by controlling the areas to be 
illuminated by adapting the lighting to real needs. of 
each area.

4. The implementation of the new preventive/corrective 
system program for the maintenance department has 

been completed, which has made it possible to 
eliminate 100% of the paper used for this task by 
replacing it with a computerized system through mobile 
devices.

5. During the first half of 2023, the amount of waste 
generated, compared to the same period in 2022, has 
decreased by 8%.

6. Labiana continues to support young people and groups 
at risk of social exclusion through its 
#LabianaIncorpora program:

�‡ Giving opportunities to young people by helping 

them in their first job and offering continued and 

paid training in our company. Maintaining an 

average of 16 interns on staff.

�‡ Hiring and betting on people at risk of social 

exclusion such as those over 45 years of age. In 

2023, 5 men and 2 women who are in this 

situation have joined.

�‡ Promoting the incorporation of people from the 

area, especially in the Corbera plant where access 

is more difficult, complying with our 

environmental commitment, betting on the 

conciliation of our workers and their well -being 

and compatibility with work and their free time . In 

this first semester, 4 new workers from the area 

have joined.

7. Improvement plan, conflict detection and approach to 
HR department workers. During 2023, this project has 
been prioritized and strengthened by conducting daily 
interviews with staff with the aim of being able to 

influence their well -being in the company and, above all, 
detect possible conflicts to always offer the best 
solution. During these first months of 2023, several 
campaigns have been developed to raise awareness 

about the environment and social issues of great 
importance, in addition to offering activities to promote 
teamwork and a good environment.

8. We continue to focus on stability and quality of work 
and proof of this is that the percentage of staff with 
permanent contracts has increased by 96% and 
continues to be 100% full-time. As of June 30, 2023, 
Labiana has a total of 418 employees, of which 56% are 
women and the majority are between 31 and 50 years 
old.

9. In this first period of the year, specific training on 
equality, sexual and gender-based harassment and 
good leadership has been provided to all the middle 
managers of Labiana Life and Pharma .

10. Igualia group, an entity specialized in equality and 
workplace harassment solutions for companies, has 
managed to provide training for the entire staff on 
sexual violence awareness that will be given during the 
month of October and November of the current 
exercise.

11. The company continues to maintain conciliation 
measures, flexible hours, and the possibility of remote 
work one day a week. During the first semester, the 
teleworking contract has been implemented for all 
those positions that allow the full development of their 
functions remotely. This makes it easier to modify 
schedules to help reconcile the personal lives of the 
company's workers.

12. During this period of 2023, there have been several 
information campaigns that the company has carried 
out to raise awareness about different aspects related 
to sustainability, the environment and safety and 

hygiene at work:

�‡ World Day for Safety at Work

�‡ International Mother Earth Day

�‡ World Environment Day

�‡ Tips for a Healthy Summer

�‡ World Recycling Day

�‡ World Water Day

�‡ International Day of Biological Diversity



1. Credit Risk: the Group's credit risk is mainly 
attributable to its commercial debts. The amounts 
are reflected in the balance sheet net of 
provisions for bad debts, estimated by Group 
Management based on the experience of previous 
years and its assessment of the current economic 
environment.

The Group has a significant concentration of 
credit risk given that it basically works with four 
large multinationals in the sector. However, they 
are fully solvent companies with which they have 
been working for a long time, therefore, the credit 
risk is highly diluted.

2. Liquidity Risk: in recent years, the investee 
companies of the Group of which the company is 
the parent had had great difficulties in accessing 
financing sources due to their bankruptcy history, 
having to resort to internally generated resources, 
contributions of partners and loans obtained from 
public organizations to finance their operations. 
However, in recent years, the aforementioned 
companies have managed to obtain bank 
financing lines in the form of credit accounts and 
discount lines, which have allowed them to have 
greater financial capacity.

Company has reached a financing agreement with 
the financial investment entity, Miralta Finance 
Bank S.A., the current treasury situation of the 
Group is delicate, which is why it is currently in 
talks with its lenders to obtain new schedules and 
conditions for refinancing your debt; and on the 
other hand, additionally, it is in negotiations with 
several investment entities to obtain new 
financing formulas that allow the Group to meet 
its present and future payment obligations, its 
investment needs and to continue with the normal 

development of the business. activity.

3. Exchange Rate Risk: the Group operates 
internationally and, therefore, is exposed to 
exchange rate risk due to currency operations, 
especially the dollar. Foreign exchange risk arises 
from future business transactions, assets and 
liabilities recognized in businesses. The Group 
does not use any type of coverage as it considers 
that there is no high risk given the average 
collection period of the clients with whom it 
operates in currency.

4. Interest Rate Risk: since 2015, as detailed 
above, the Group has financial debt, both from 
banks and from third parties, the financial cost of 
which is closely linked to the evolution of market 
interest rates.

The rise in the Euribor in recent months has 
created an increase in interest. The company is 
monitoring this situation, but at the moment, it is 
not considering carrying out any type of financial 
coverage to cover the risk of a significant increase 
in these rates.
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March 6-10

Congreso Internacional de Ovino, Sevilla. 

Asistencia al Congreso Internacional de Ovino 

que se celebra cada dos años en una ciudad 

diferente del mundo.

January 20

Authorization of Ataxxa to reduce the risk of 

Leishmania infection .

ATAXXA is a veterinary medicine that is

administered in the form of a pipette, it

prevents infestations by mites and insects

and reduces the risk of Leishmania infection . 

infantum through transmission by sandflies

(Phlebotomus perniciosus). In the second half

of 2022, it has received authorization to 

reduce the risk of Leishmania infection .
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February 22

Changeof Registered Advisor . 

The company communicated the agreement

with NORGESTION, S.A. for the resolution of 

the Registered Advisor contract and informed

of the appointment of VGM Advisory Partners, 

SLU as new Registered Advisor.

March 28-31

Figan, Zaragoza.

Attendance at Figan, a national/Spanish

livestock fair held every two years in 

Zaragoza.

March

Appointment of Mª Jesús Crespo, director of 

R&D and Regulatory Affairs of Labiana Life, as 

president of the Business Association for

Health, Nutrition and Well-being (ADIPREM).

March 15-17

PROPET, Madrid. 

Participation with its own stand at PROPET, 

the largest fair in the pet sector in Spain, in 

which a new product portfolio was presented, 

among which is Labiatonic, a vitamin complex

for pets.

April 24

Signing of the Transparency Agreement in 

Animal Experimentation .

Labiana has joined the Transparency

Agreement on Animal Experimentation

promoted by the Confederation of Scientific

Societies of Spain (COSCE), with the

collaboration of the European Association for

Animal Research(EARA) and launched on

September 20, 2016. It is a document

promoted by COSCE with the aim of 

establishing communication channels

between the scientific community and society

about when, how and why animals are used in 

research and the benefits derived from this

practice.

April 24

Signing of Agreement of Intent .  

Labiana announced the signing of an

agreement of intent with Miralta Finance

Bank, S.A. and Blantyre Capital Limited to 

provide financing to the company for a total 

amount �T�K���Ï�����2��

April 26 

Appointment of new Secretary of the Board

of Directors .

The appointment of Mr. Santiago Tomás Pujo 

as the new Secretary of the Board of Directors

was announced.

May 2

Suspension of trading in the company's

shares. 

Spanish Stock Exchanges and Markets (BME) 

announced the suspension of trading in 

Labiana shares after the company reported

that it would not be able to submit the

complete audited annual financial information

for the year 2022 within the deadline

established by the regulations due to a delay

in the audit work by its auditor, BDO.

June 29

Publication of audited individual and 

consolidated annual accounts without

qualifications .

The Company reported that the process of 

obtaining the audit of the individual and 

consolidated annual accounts for fiscal year

2022 ended without reservations, publishing

the Audit Report of Consolidated Annual

Accounts issued by an independent auditor of 

Labiana Health, S.A. and Subsidiary

Companies, and the Consolidated Non-

Financial Information Statements.



September 8

Implementation of ISO 14001:2015 and ISO 

45001:2028 standards in Labiana Life.

September 2023, the certification that accredits

the environmental management system and the

occupational health and safety systems

management system of the Labiana Life plant

was achieved.
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October 4

Celebration of General Meeting of Shareholders.

The company held its General Meeting of 

Shareholders for the examination and approval of 

the individual and consolidated annual accounts, 

their corresponding individual and consolidated

management reports, examination and approval of 

the Consolidated Non-Financial Information

Statement, examination and approval of the

proposal for application of the result of the

financial year (all at the end of December 31, 

2022), approval of the corporate management and 

actions of the Board of Directors during the

financial year closed on December 31, 2022 and 

appointment of a new auditor of the Company's

accounts to the years 2023, 2024 and 2025.

October 24-26

Participation in CPHi.

For yet another edition, Labiana has participated

in CPHi , the most important annual fair for the

pharmaceutical industry, which on this occasion

was held in Barcelona, which has allowed the

company to take advantage of the opportunity to 

attend, both at the stand and in the plant, the

visits of clients who attended the event.

October 24

New authorization .

Market authorization has been granted for Spain

and Croatia for Labixxin100 mg/ml, tulathromycin

injection solution as active substance for cattle , 

pigs and sheep (Spain as RMS). Labixxin is a type

D antibiotic that the EMA recommends using as a 

first -line treatment , whenever possible, to avoid

bacterial resistance.

July 3

The suspension of trading in the shares of 

Labiana Health, S.A. is withdrawn .

After verification of the information

disseminated by Labiana Health, S.A. through

which it made public the annual financial

statements corresponding to the year 2022 

along with the corresponding audit report, BME 

Growth proceeded to withdrew the suspension

of the trading of the Company's shares.

August 8

Obtaining certification to manufacture products

intended for clinical trials (MEI or IMP).

This authorization enables Labiana to develop

and manufacture medicines regardless of their

development phase, from the preclinical and 

clinical phases to marketing.

August 21

Signs financing agreement with

MiraltaFinanceBank , S.A. and Blantyre Capital 

Limited .

On August 21, 2023, the company informed the

Market of the signing of the financing contract

with Miralta Finance Bank, S.A. and Blantyre

Capital that will reinforce Labiana's growth and 

business plan.

October 17

Share repurchase plan.

Communication to the BME Growth market of the

approval agreement by the company's Board of 

Directors held on September 25, 2023 of a Share 

Repurchase Program (the �fRepurchase Program�g������

pursuant to the authorization contained in the sixth

agreement of the General Meeting of Shareholders

held in a session on March 4, 2022, for the

derivative acquisition of the company's own shares.

October 30

Appointment of new General Director of Labiana

Health.

Among the measures adopted to improve the

management and optimization of resources and 

that will allow the company to strengthen

executive business management, Ms. Sandra 

Villagrasa has been appointed, General Director of 

Labiana Health, reporting directly to the Board

and the presidency and with powers in the

direction and management of the different animal 

health and veterinary divisions. These functions

are in addition to those she currently performs as 

General Director of Labiana Pharmaceuticals.
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1. Includes UK and other non-EU countries.

HUMAN HEALTH Active MAs MAs in progress Approved 2023 Presented 2023 Approvable 2023 Planned Presentation 2023

1. Spain 4 0 0 0 0 0

2. Europe ex/Spain 25 0 1 0 0 1

3. USA 1 0 0 0 0 0

4. LATAM 16 2 0 0 2 0

5. Rest of the world 51 23 6 3 11 0

TOTAL 97 25 7 3 13 1

ANIMAL HEALTH Active MAs MAs in progress Approved 2023 Presented 2023 Approvable 2023 Planned Presentation 2023

1. Spain 31 1 0 0 1 0

2. Europe ex/Spain¹ 117 18 22 24 9 0

3. USA 0 0 0 0 0 0

4. LATAM 72 8 0 2 3 4

5. Rest of the world 440 77 15 18 18 9

TOTAL 660 104 37 44 31 13



The company is in the process of reviewing its Strategic Plan, taking into account the changes registered in the last year in the global 

macroeconomic and geopolitical environment, such as the significant growth in inflation rates, component supply problems that have 

affected the normal functioning of operations, or also the rise in interest rates that conditions capital management and the allocation 

of resources.

Likewise, the reformulation of the 2022 annual accounts adds another determining factor when establishing Labiana's strategic 

priorities that may involve, for example, the review of operations in Serbia and Turkey, as well as giving new impetus to theis

committed to new business opportunities that affect both developing product segments, for example the pet business or medical

cannabis, and geographic markets, for example the Nordic countries in Europe.

This review of the company's Strategic Plan could give rise to new forecasts that, if necessary, would be communicated to the market 

along with their respective hypotheses, prior approval by the Board of Directors. In this sense, the company has not published 

forecasts for the 2023 financial year.

As of June 30, 2023, the Parent Company holds 100,677 treasury shares for an amount of 302,031 euros at 

an average market price of 3 euros per share.
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The purpose of the investee companies that are part of the consolidation scope as of June 30, 2023, is the following:

�ƒ Labiana Life Sciences, S.A.U.
Its main activity consists of the manufacture and marketing of its own veterinary products , the provision of manufacturing services
for veterinary pharmaceutical products for third parties, the provision of services aimed at the renewal of product registrations , the
creation and updating of dossiers and advice on procedures with health authorities for own and third-party products , the
development of new veterinary pharmaceutical products , and reformulations of existing products , as well as any other activity
related to the aforementioned corporate purpose. His current address is in Madrid, Calle Serrano, number 93.

�ƒ Labiana Pharmaceuticals , S.L.U.
Its main activity consists of the provision of manufacturing services for pharmaceutical and veterinary products for third parties, the
provision of services aimed at the renewal of product registrations , the creation and updating of dossiers and advice on procedures
with the health authorities for third parties and their own, the development of new human pharmaceutical products , and 
reformulations of existing products , as well as any other activity related to the aforementioned corporate purpose. Its industrial 
facilities are located in Corbera de Llobregat (Barcelona).

�ƒ Veterinarski zavod a.d., Subotica
Its main activity consists of the manufacturing , research and development, marketing, storage and packaging of pharmaceutical
and veterinary biological products . On December 8, 2021, took place the merger by absorption of Labiana South East Europe d.o.o. 
Beograd-Vracar and Veterinarski zavod a.d., Subotica being the absorbing company, Labiana South East Europe d.o.o. Beograd-
Vracar. However, it has changed its corporate name to Veterinarski zavod d.o.o. Subotica.

�ƒ Labiana de Mexico, S.A. de C.V.
Its main activity consists of the marketing of pharmacological products and the marketing of veterinary instruments . His current
address is in the city of Tejería (Veracruz, Mexico).

�ƒ Zoleant ILAC
Its main activity is the manufacture, research and development, marketing, storage and packaging of animal pharmaceuticals . Its
current registered office is in the Republic of Turkey, being its corporate purpose.

�ƒ L.O. Vaccines, S.L.
This company was created to carry out the Ovejerooperation but, as the acquisition did not take place, it has no had any activity .

The financial year of the Parent Company and Subsidiaries begins on January 1 and ends on December 31 of each year. The latest
Annual Accounts prepared correspond to those of the financial year ending on December 31, 2022.

The Parent Company owns, directly or indirectly, shares in various national companies and holds, directly and 

indirectly, control over them. As indicated in Note 2 of the Annual Accounts Report, the Parent Company already 

held the shares of the subsidiaries in previous years. However, since it was domiciled outside of Spain, it was not 

required to prepare consolidated annual accounts. Therefore, as of January 1, 2018, the first consolidation of the 

Group companies was carried out. For accounting purposes, this date coincides with the moment in which a 

partial division and merger was carried out between two of the dependent companies described in the 

subsequent section.

The detail of the Subsidiaries included in the consolidation scope in the period January-June 2023 by the global 

integration method is as follows:

% of Direct 

Participation

% of Indirect 

Participation

Consolidation Method 

Applied

Labiana Life Sciences, S.A.U. 100 - Global integration

Labiana Pharmaceuticals, S.LU. 100 - Global integration

Veterinarski zavod d.o.o. Subotica - 100 Global integration

Labiana México, S.A de C.V. - 95 Global integration

Zoleant ILAC - 51 Global integration

Ecuador-Labiana, S.A. - 99 Global integration

L.O. Vaccines, S.L. - 100 Global integration



Indeed, in terms of variables exogenous to the

company, the continuity of the war conflict in 

Ukraine, the maintenance of high inflation

rates, the new increases in interest rates, and 

more recently the Middle East crisis, are 

factors that did not contribute to the reduction

of uncertainty and volatility in the markets, and 

on the contrary negatively affected their

liquidity and the behavior of the reference

indexes.

Regarding Labiana Health 's own factors , it

should be noted that the stock price suffered a 

severe correction starting in early July 2023 as 

a result of the market's negative interpretation

of the reformulation of accounts for the 2022 

financial year, which entailed significant

adjustments . negative effect , both on the

Income Statement and on the Consolidated

Balance Sheet, close �Y�T���Ï���2����although without

impact on the generation of cash flow . It

should be noted that the contracting of the

security was suspended between May 2 and 

June 30, 2023 due to the failure to meet the

delivery deadline for the audit of the annual

accounts for the year 2022 as a result of the

operational difficulties experienced by the

external auditor in its internal work processes, 

contracting that resumed on July 3, 2023, 

once the corresponding audit was completed

along with the reformulation of the annual

accounts.

In this sense, in the period of the first nine

months of 2023 the Labiana share fell 61.9% 

to close the month of September at 1.6 euros 

with a capitalization �T�K���Ï�������2����while the

indices reference, Ibex GrowthMarket15 and 

Ibex Growth Market All Share fell 18.1% and 

9.2% respectively.

In terms of liquidity , the value registered

average daily trading levels in shares of 1,595 

titles compared to 1,387 in 2022, and average

daily cash trading levels of 3,731 euros 

compared to 5,825 euros in 2022, an evolution

that was conditioned by the price correction

recorded in the period.
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Share price (euros) Jan-Sep 2023 2022

Open¹ 3.36 5.00

Low 1.28 2.96

High 3.44 4.75

Close 1.28 3.90

Average 2.76 3.94

1. Labiana entered BME Growth on 24 June 2022 at an exit price of €5.0 per share 

Other stock market indicators Jan-Sep 2023 2022

Market capitalisation (euros) 9,243,206 28,162,895

Number of shares 7,221,255 7,221,255

Nominal value (euros/shares) 0.1 0.1

Accumulated volume (number of shares) 226,552 187,229

Average volume (number of shares) 1,595 1,387

Accumulated turnover (euros) 529,826 786,371

Average volume (euros) 3,731 5,825

Labiana Health vs Indexes Jan-Sep 2023 2022¹

LABIANA (61.9%) (32.8%)

Ibex Growth Market 15 (18.1%) 1.6%

Ibex Growth Market All Share (9.2%) 0.5%

1. % change in closing price for the period from 06.24.2022 to 12.30.2022
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API: the active ingredient (API).

GMP, Good Manufacturing Practices : the
standards and regulations approved at a given
time by the competent authorities of a territory
or country or in other standards in relation to 
the manufacturing , packaging, storage and 
quality control of pharmaceutical products .

CMO, Contract Manufacturing : all steps and 
operations involved in the production of 
Products from APIs, including pharmaceutical
formulation , packaging, labeling, quality and in-
process control and storage of Products, APIs
and Excipients, until their delivery to the client.

CDMO (Development and Contract
Manufacturing ): comprises all steps and 
operations involved in the development and 
production of Products from APIs, including
pharmaceutical formulation , packaging, 
labeling, in-process quality control and storage
of the Products, APIs and Excipients, until
delivery to the client.

MA, Marketing Authorization : license granted
by the relevant authority that allows the legal 
promotion , marketing, sale, import and 
distribution of the Product in the Territory.

Dossier, Registry, Registration Dossier: file 
containing all the confidential scientific and 
technical documents and the information to 
request the Marketing Authorization of the
Product in the Territory. The Registration
Dossier is classified as confidential
information .

Regulatory Authorities : any official
administrative or governmental authority that
has jurisdiction within the Territory to grant
Marketing Authorizations in respect of the
Product.

Generic: any medicine that has the same
qualitative and quantitative composition of 

active ingredients and the same
pharmaceutical form , and whose
bioequivalence with the reference medicine has 
been demonstrated by appropriate
bioavailability studies. The generic medicine is
a medicine that bases its authorization on the
demonstration of bioequivalence with a 
previously authorized medicine and for which
the data protection period has expired (that is, 
at least ten years have passed since its
authorization ).

Metaphylaxis : administration of a medicinal 
product to a group of animals after diagnosis 
of a clinical disease in part of the group, in 
order to treat the clinically diseased animals
and to control the transmission of the disease
to animals in close contact and in danger and 
wihch may already be subclinically infected.

Prophylaxis : a set of measures taken to protect
or preserve against diseases. Prophylaxis
constitutes the preventive treatment of the
disease. 

EBITDA: earnings before interest, taxes, 
depreciation and amortization . It shows the
�H�T�R�U�F�S�^�c�Xoperating profit .

EBIT: earnings before interest and taxes. It is
calculated by subtracting the company's
operating expenses from its total revenue.

Adjusted EBITDA:profit before interest, taxes, 
depreciation and amortization deducting
extraordinary expenses derived from the
increase in material costs derived from
inflation caused by international conflicts and 
increases in the price of energy and raw
materials ; the expenses derived from the IPO; 
expenses arising from the VTZ/LSEE merger; 
expenses of the non-acquisition process of 
Laboratorios Ovejero and the impact on the
cost caused by the devaluation of the Turkish
lira on the gross margin (sales and cost of 
sales) in our subsidiary in Turkey in 2022, while

in 2023 they are the derivatives of the Miralta
process and the search for advisors (advisors
for the entire process).

LTM Adjusted EBITDA: pro forma adjusted
EBITDA for the last 12 months .

Free Cash Flow: is the flow generated by the
group's operating activities . It is calculated
after discounting the investments that have
been made so that the companies that make
up the group remain operational. In short, it is
the money available after paying the
corresponding expenses.

CapEx: expenditure made by a company on
investment goods.

ROI, return on investment : measurement used
to know what the company earns through its
investments .

ROIC, return on investment in capital: measure
used to know what the company earns through
the capital invested.

Liquidity ratio: indicator that allows a 
company's ability to meet its debts and short-
term obligations .

Solvency ratio: indicator that allows the ability
of a company to meet all its obligations .

NFD, net financial debt: is the sum of long- and 
short-term financial debt (includes debts with
credit institutions and third parties) minus cash 
(balances in Banks

Equity: net worth.

Management Buy Out (MBO): process by which
the managers who manage a company decide 
to acquire ownership of its property.
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ANEXO 2  
EEFF intermedios consolidados e informe de gestión a 30 de junio de 2023 junto a informe de 

revisión limitada del auditor 
  



LABIANA HE ALTH, S .A y s ociedades 
dependientes 

Estados financiero s intermedios consolidados 
para el p eríodo d e seis meses t erminado  
el 30 de j unio  de 2023 junto c on 
el  informe de revisión limitada  

 



��

INFORME DE REVISIÓN LIMITADA DE ESTADOS FINANCIEROS INTERMEDIOS 
CONSOLIDADOS  CORRESPONDIENTES AL PERÍODO DE SEIS  MESES TERMINADO   

EL 30 DE JUNIO DE 2023 
 
 
 
A los accionistas de LABIANA HEALTH, S.A por encargo del Consejo de Administración:  
 
 
 
 
Introducción  
 
Hemos realizado una revisión limitada de los estados financieros consolidados adjuntos (en 
adelante los estados financieros intermedios) de LABIANA HEALTH, S.A (en adelante la "Sociedad 
dominante") y sociedades dependientes (en adelante el "Grupo") que comprenden el balance de 
situación a 30 de junio de 2023, la cuenta de pérdidas y ganancias, el estado de cambios en el 
patrimonio neto y el estado de flujos de efectivo, así como las notas explicativas, todos ellos 
consolidados, correspondientes al periodo de seis meses terminado en dicha fecha. Los 
administra dores de la Sociedad dominante son responsables de la elaboración de dichos estados 
financieros intermedios  resumidos de conformidad con el marco normativo de información 
financiera aplicable a la entidad en España, (que se identifica en la Nota 3 de l as notas explicativas 
adjuntas) y, en particular, con los principios y criterios contables contenidos en el mismo.  Nuestra 
responsabilidad es expresar una conclusión sobre estos estados financieros intermedios basada 
en nuestra revisión limitada.  
 
 
Alcance de la revisión  
 
Hemos realizado nuestra revisión limitada de acuerdo con la Norma Internacional de Trabajos de 
Revisión 2410, “Revisión de información financiera intermedia realizada por el auditor 
independiente de la Entidad”. Una revisión limitada de estados financieros intermedios consiste 
en la realización de preguntas, principalmente al personal re sponsable de los asuntos financieros 
y contables, y en la aplicación de procedimientos analíticos y otros procedimientos de revisión. 
Una revisión limitada tiene un alcance sustancialmente menor que el de una auditoría realizada 
de acuerdo con la normativa reguladora de la auditoría de cuentas vigente en España y, por 
consiguiente, no nos permite asegurar que hayan llegado a nuestro conocimiento todos los 
asuntos importantes que pudieran haberse identificado en una auditoría. Por tanto, no 
expresamos una op inión de auditoría de cuentas sobre los estados financieros intermedios 
consolidados adjuntos.  
 
 
Conclusión  
 
Como resultado de nuestra revisión limitada, que en ningún momento puede ser entendida como 
una auditoría de cuentas, no ha llegado a nuestro conocimiento ningún asunto que nos haga 
concluir que los estados financieros intermedios consolidados adjuntos del periodo de seis meses 
terminado el 30 de junio de 2023 no expresan, en todos los aspectos significativos, la imagen fiel 
del patrimonio y de las situación financiera de LABIANA HEALTH, S.A.  y sociedades dependientes 
al 30 de junio de 2023, así como de sus resultados y flujos de efectivo para el periodo de seis 
meses terminado en dicha fecha, de conformidad con el marco normativo de información 
financiera que resulta de aplicación y, en particular, con los principios y criterios contables 
contenidos en el mismo. ��  
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In certidumbre material relacionada con la Empresa en funcionamiento  
 
Llamamos la atención respecto a lo señalado en la nota 3.d de la memoria, en la que se indica 
que el Grupo ha venido incurriendo en resultados negativos consolidados , por importe de 9.111 
miles de euros en el ejercicio  terminado el 31 de diciembre de 2022 y por importe de 2.119 miles 
de euros  en el periodo de seis meses finalizado el 30 de junio de 2023.  Adicionalmente su fondo 
de maniobra consolidado a 31 de diciembre de 2022 y a 30 de junio de 2023 es negativo en 6.308 
miles de euros y 10.275 miles de euros, respectivamente. No obstante, con fecha 4 de agosto de 
2023 se ha cerrado un acuerdo de financiación que ha permitido cancelar deudas tanto a largo 
plazo como a corto plazo alargando los plazos de amortización y que la dirección del grupo espera 
sea una buena base para empezar a mejorar la situación mediante la optimización de costes, el 
incremento de los ingresos y la búsqueda de eficiencias operativas. Como se menciona en la Nota 
3.d, estos hechos o condiciones indican la existencia de una incertidumbre material que puede 
generar dudas significativas sobre la capacidad del Grupo para continuar como empresa en 
funcionamiento Nuestra conclusión no ha sido modificada en relación con esta cuestión.  
 
 
Párrafos sobre  otras cuestiones  
 
Este informe ha sido preparado a petición de los administradores de LABIANA HEALTH, S.A. ��en 
relación con la publicación del informe semestral requerido en la Circular 3/2020 de BME 
GROWTH, modificada por la circular 2/2022, sobre “Información a suministrar por empresas 
incorporadas a negociación en el segmento BME GROWTH de BME MTF EQUITY”.  
 
 
 
AUREN AUDITORES SP, S.L.P.  
 
 
 
 
 
 
 
 
Julio López Vázquez  
 
 
31 de octubre  de 2023  
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Estados Financieros Intermedios e Informe 
de Gestión Consolidados correspondientes  

al 30 de junio de 202 3 junto con el  
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�F�R�Q�V�W�L�W�X�L�G�D���H�Q���0�D�G�U�L�G���H�O���������G�H���G�L�F�L�H�P�E�U�H���G�H���������������I�H�F�K�D���H�Q���O�D���T�X�H���V�H���H�O�H�Y�y���D���S�~�E�O�L�F�R���O�D���H�V�F�U�L�W�X�U�D��
�G�H���W�U�D�V�O�D�G�R���G�H���G�R�P�L�F�L�O�L�R�����D�G�T�X�L�V�L�F�L�y�Q���G�H���Q�D�F�L�R�Q�D�O�L�G�D�G�����F�D�P�E�L�R���G�H���G�H�Q�R�P�L�Q�D�F�L�y�Q���\���P�R�G�L�I�L�F�D�F�L�y�Q��
�G�H�� �H�V�W�D�W�X�W�R�V�� �D�� �O�D�� �O�H�J�L�V�O�D�F�L�y�Q�� �H�V�S�D�x�R�O�D���� �+�D�V�W�D�� �H�V�D�� �I�H�F�K�D���� �O�D�� �6�R�F�L�H�G�D�G�� �V�H�� �G�H�Q�R�P�L�Q�D�E�D�� �6�H�Y�H�Q��
�3�K�D�U�P�D���� �%���9���� �\�� �H�V�W�D�E�D�� �G�R�P�L�F�L�O�L�D�G�D�� �H�Q�� �5�R�W�W�H�U�G�D�P�� ���+�R�O�D�Q�G�D������ �6�X�� �G�R�P�L�F�L�O�L�R�� �V�R�F�L�D�O�� �D�F�W�X�D�O�� �V�H��
�H�Q�F�X�H�Q�W�U�D���H�Q���0�D�G�U�L�G�����$�Y�H�Q�L�G�D���G�H���(�X�U�R�S�D�����������O�H�W�U�D���'�����S�O�D�Q�W�D���S�U�L�P�H�U�D�����3�R�]�X�H�O�R���G�H���$�O�D�U�F�y�Q����
��
�&�R�Q���I�H�F�K�D�������� �G�H���G�L�F�L�H�P�E�U�H���G�H�������������� �H�O���&�R�Q�V�H�M�R�� �G�H���$�G�P�L�Q�L�V�W�U�D�F�L�y�Q���G�H���O�D�� �6�R�F�L�H�G�D�G���D�S�U�R�E�y���O�D��
�W�U�D�Q�V�I�R�U�P�D�F�L�y�Q�� �G�H�� �O�D�� �P�L�V�P�D�� �H�Q�� �6�R�F�L�H�G�D�G�� �$�Q�y�Q�L�P�D���� �&�R�Q�� �I�H�F�K�D�� ������ �G�H�� �I�H�E�U�H�U�R�� �G�H�������������� �V�H�� �K�D��
�S�U�H�V�H�Q�W�D�G�R���O�D�� �V�R�O�L�F�L�W�X�G�� �G�H�� �L�Q�V�F�U�L�S�F�L�y�Q�� �D�O�� �5�H�J�L�V�W�U�R�� �0�H�U�F�D�Q�W�L�O�� �G�H�� �0�D�G�U�L�G�����V�L�H�Q�G�R�� �H�I�H�F�W�L�Y�D�P�H�Q�W�H��
�L�Q�V�F�U�L�W�D���G�L�F�K�D���W�U�D�Q�V�I�R�U�P�D�F�L�y�Q���H�O���������G�H���P�D�U�]�R���G�H��������������
��
�E�����$�F�W�L�Y�L�G�D�G���G�H���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H��
��
�6�H�J�~�Q���O�R�V���(�V�W�D�W�X�W�R�V���G�H���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H�����V�X���D�F�W�L�Y�L�G�D�G���W�H�Q�G�U�i���S�R�U���R�E�M�H�W�R����
��

���� �3�D�U�W�L�F�L�S�D�U�� �H�Q�� �O�D�� �I�L�Q�D�Q�F�L�D�F�L�y�Q�� �R�� �W�H�Q�H�U�� �F�X�D�O�T�X�L�H�U�� �R�W�U�R�� �W�L�S�R�� �G�H�� �L�Q�W�H�U�p�V�� �H�Q�� �R�W�U�D�V�� �H�Q�W�L�G�D�G�H�V��
�M�X�U�t�G�L�F�D�V�����D�V�R�F�L�D�F�L�R�Q�H�V���R���H�P�S�U�H�V�D�V�����R���G�L�U�L�J�L�U���V�X���J�H�V�W�L�y�Q����
��

���� �3�U�H�V�W�D�U���J�D�U�D�Q�W�t�D�V���\���J�D�U�D�Q�W�L�]�D�U���H�O���F�X�P�S�O�L�P�L�H�Q�W�R���G�H���O�D�V���P�L�V�P�D�V���R���G�H���F�X�D�O�T�X�L�H�U���R�W�U�D���I�R�U�P�D��
�D�V�X�P�L�U�� �O�D�� �U�H�V�S�R�Q�V�D�E�L�O�L�G�D�G���� �\�D�� �V�H�D�� �V�R�O�L�G�D�U�L�D�� �R�� �G�H�� �R�W�U�R�� �W�L�S�R���� �S�R�U�� �R�E�O�L�J�D�F�L�R�Q�H�V�� �G�H�� �O�D�V��
�H�P�S�U�H�V�D�V���G�H�O���*�U�X�S�R���R���G�H���W�H�U�F�H�U�R�V�����R���H�Q���U�H�O�D�F�L�y�Q���F�R�Q���O�D�V���P�L�V�P�D�V����

��
���� �+�D�F�H�U�� �W�R�G�R�� �O�R�� �T�X�H���� �H�Q�� �H�O�� �V�H�Q�W�L�G�R�� �P�i�V�� �D�P�S�O�L�R�� �G�H�� �O�D�� �S�D�O�D�E�U�D���� �H�V�W�p�� �U�H�O�D�F�L�R�Q�D�G�R�� �R�� �S�X�H�G�D��

�F�R�Q�G�X�F�L�U���D���O�D���F�R�Q�V�H�F�X�F�L�y�Q���G�H���H�V�H���R�E�M�H�W�L�Y�R����
�� ��
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�F�����$�F�W�L�Y�L�G�D�G���G�H���O�D�V���6�R�F�L�H�G�D�G�H�V���G�H�O���*�U�X�S�R��
��
�/�D���D�F�W�L�Y�L�G�D�G���S�U�L�Q�F�L�S�D�O�� �G�H�� �O�D�V�� �I�L�O�L�D�O�H�V�����F�R�Q�V�L�V�W�H�� �H�Q�� �O�D�� �F�R�P�H�U�F�L�D�O�L�]�D�F�L�y�Q�� �G�H�� �S�U�R�G�X�F�W�R�V�� �S�U�R�S�L�R�V��
�Y�H�W�H�U�L�Q�D�U�L�R�V�����O�D���S�U�H�V�W�D�F�L�y�Q���G�H���V�H�U�Y�L�F�L�R�V���G�H���I�D�E�U�L�F�D�F�L�y�Q���G�H���S�U�R�G�X�F�W�R�V���I�D�U�P�D�F�p�X�W�L�F�R�V���\���Y�H�W�H�U�L�Q�D�U�L�R�V��
�S�D�U�D���W�H�U�F�H�U�R�V�����O�D���S�U�H�V�W�D�F�L�y�Q���G�H���V�H�U�Y�L�F�L�R�V���G�L�U�L�J�L�G�R�V���D���O�D���U�H�Q�R�Y�D�F�L�y�Q���G�H���U�H�J�L�V�W�U�R�V���G�H���S�U�R�G�X�F�W�R�V�����O�D��
�F�U�H�D�F�L�y�Q�� �\�� �D�F�W�X�D�O�L�]�D�F�L�y�Q�� �G�H�� �G�R�V�L�H�U�H�V�� �\�� �D�V�H�V�R�U�D�P�L�H�Q�W�R�� �H�Q�� �O�R�V�� �W�U�i�P�L�W�H�V�� �F�R�Q�� �O�D�V�� �D�X�W�R�U�L�G�D�G�H�V��
�V�D�Q�L�W�D�U�L�D�V�� �S�D�U�D�� �W�H�U�F�H�U�R�V�� �\�� �S�U�R�S�L�R�V���� �H�O�� �G�H�V�D�U�U�R�O�O�R�� �G�H�� �Q�X�H�Y�R�V�� �S�U�R�G�X�F�W�R�V�� �I�D�U�P�D�F�p�X�W�L�F�R�V�� �\��
�Y�H�W�H�U�L�Q�D�U�L�R�V���� �\�� �U�H�I�R�U�P�X�O�D�F�L�R�Q�H�V�� �G�H�� �S�U�R�G�X�F�W�R�V�� �H�[�L�V�W�H�Q�W�H�V���� �D�V�t���F�R�P�R�� �F�X�D�O�T�X�L�H�U�� �R�W�U�D�� �D�F�W�L�Y�L�G�D�G��
�U�H�O�D�F�L�R�Q�D�G�D���F�R�Q���H�O���P�H�Q�F�L�R�Q�D�G�R���R�E�M�H�W�R���V�R�F�L�D�O����
��
�G�����5�p�J�L�P�H�Q���/�H�J�D�O���G�H���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H��
��
�/�D���6�R�F�L�H�G�D�G���' �R�P�L�Q�D�Q�W�H���V�H���U�L�J�H���S�R�U���V�X�V���H�V�W�D�W�X�W�R�V���V�R�F�L�D�O�H�V���\���S�R�U���O�D���Y�L�J�H�Q�W�H���/�H�\���G�H���6�R�F�L�H�G�D�G�H�V���G�H��
�&�D�S�L�W�D�O����
��
�H�����&�R�W�L�]�D�F�L�y�Q���H�Q���H�O���V�H�J�P�H�Q�W�R���%�0�(���*�U�R�Z�W�K���G�H���%�0�(���0�7�)���(�T�X�L�W�\��
��
�&�R�Q�� �I�H�F�K�D�� ���� �G�H�� �I�H�E�U�H�U�R�� �G�H�������������� �O�D�� �6�R�F�L�H�G�D�G�� �'�R�P�L�Q�D�Q�W�H�� �D�S�U�R�E�y�� �H�Q�� �-�X�Q�W�D�� �G�H�� �6�R�F�L�R�V���� �O�D��
�W�U�D�Q�V�I�R�U�P�D�F�L�y�Q���G�H���O�D���6�R�F�L�H�G�D�G���H�Q���V�R�F�L�H�G�D�G���D�Q�y�Q�L�P�D�����D�V�t���F�R�P�R���O�D���V�R�O�L�F�L�W�X�G���G�H���L�Q�F�R�U�S�R�U�D�F�L�y�Q���D�O��
�V�H�J�P�H�Q�W�R���%�0�(���*�U�R�Z�W�K���G�H���%�0�(���0�7�)���(�T�X�L�W�\�����G�H���O�D���W�R�W�D�O�L�G�D�G���G�H���O�D�V���D�F�F�L�R�Q�H�V���G�H���O�D���6�R�F�L�H�G�D�G��
�'�R�P�L�Q�D�Q�W�H���H�Q���F�L�U�F�X�O�D�F�L�y�Q���H�Q���H�V�H���P�R�P�H�Q�W�R�����D�V�t���F�R�P�R���D�T�X�H�O�O�D�V���T�X�H���V�H���H�P�L�W�L�H�U�D�Q���H�Q�W�U�H���O�D���I�H�F�K�D���G�H��
�G�L�F�K�D���-�X�Q�W�D���\���O�D���I�H�F�K�D���H�I�H�F�W�L�Y�D���G�H���L�Q�F�R�U�S�R�U�D�F�L�y�Q���D���Q�H�J�R�F�L�D�F�L�y�Q���G�H���O�D�V���D�F�F�L�R�Q�H�V������
��
�&�R�Q���I�H�F�K�D���������G�H���M�X�Q�L�R���G�H���������������H�O���&�R�Q�V�H�M�R���G�H���$�G�P�L�Q�L�V�W�U�D�F�L�y�Q���G�H���%�R�O�V�D�V���\���0�H�U�F�D�G�R�V���(�V�S�D�x�R�O�H�V����
�6�L�V�W�H�P�D�V���G�H���1�H�J�R�F�L�D�F�L�y�Q�����6���$�������D�S�U�R�E�y���L�Q�F�R�U�S�R�U�D�U�O�D���D�O���V�H�J�P�H�Q�W�R���%�0�(���*�U�R�Z�W�K���G�H���%�0�(���0�7�)��
�(�T�X�L�W�\���F�R�Q���H�I�H�F�W�R�V���D���S�D�U�W�L�U���G�H�O���������G�H���M�X�Q�L�R���G�H�����������������������������������D�F�F�L�R�Q�H�V���G�H�������������H�X�U�R�V���G�H���Y�D�O�R�U��
�Q�R�P�L�Q�D�O���F�D�G�D���X�Q�D�����/�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H���G�H�V�L�J�Q�y���F�R�P�R���$�V�H�V�R�U���5�H�J�L�V�W�U�D�G�R���D���1�R�U�J�H�V�W�L�y�Q�����6���$����
�\���F�R�P�R���3�U�R�Y�H�H�G�R�U���G�H���/�L�T�X�L�G�H�]���D���*�9�&���*�D�H�V�F�R���9�D�O�R�U�H�V�����6���9�������6���$�����&�R�Q���I�H�F�K�D���������G�H���I�H�E�U�H�U�R���G�H��
�������������H�O���$�V�H�V�R�U���5�H�J�L�V�W�U�D�G�R���G�H���O�D���6�R�F�L�H�G�D�G���S�D�V�y���D���V�H�U���9�*�0���$�G�Y�L�V�R�U�\���3�D�U�W�Q�H�U�V�����6���/���8����
��
�(�O�� �&�R�Q�V�H�M�R�� �G�H�� �$�G�P�L�Q�L�V�W�U�D�F�L�y�Q�� �G�H�� �O�D�� �6�R�F�L�H�G�D�G�� �'�R�P�L�Q�D�Q�W�H�� �I�R�U�P�X�O�y�� �O�D�V�� �&�X�H�Q�W�D�V�� �$�Q�X�D�O�H�V��
�&�R�Q�V�R�O�L�G�D�G�D�V���G�H�O���H�M�H�U�F�L�F�L�R���W�H�U�P�L�Q�D�G�R���H�O���������G�H���G�L�F�L�H�P�E�U�H���G�H�������������H�O���������G�H���D�E�U�L�O���G�H���������������&�R�Q��
�S�R�V�W�H�U�L�R�U�L�G�D�G���D���G�L�F�K�D���I�H�F�K�D���\���G�D�G�R���T�X�H���O�R�V���D�X�G�L�W�R�U�H�V���G�H���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H���\���G�H�O���*�U�X�S�R���Q�R��
�H�P�L�W�L�H�U�R�Q���H�O���L�Q�I�R�U�P�H���G�H���D�X�G�L�W�R�U�t�D���G�H���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H���\���O�D�V���&�X�H�Q�W�D�V���$�Q�X�D�O�H�V���&�R�Q�V�R�O�L�G�D�G�D�V��
�G�H�O���*�U�X�S�R���D�Q�W�H�V���G�H�O���������G�H���D�E�U�L�O���G�H���������������H�O�������G�H���P�D�\�R���G�H�������������H�O���%�0�(���*�U�R�Z�W�K���V�X�V�S�H�Q�G�L�y���O�D��
�F�R�W�L�]�D�F�L�y�Q���G�H���O�D���6�R�F�L�H�G�D�G����
��
�/�D���6�R�F�L�H�G�D�G���Y�R�O�Y�L�y���D���S�X�E�O�L�F�D�U���O�D�V���&�X�H�Q�W�D�V���$�Q�X�D�O�H�V���U�H�I�R�U�P�X�O�D�G�D�V���H�O���������G�H���M�X�Q�L�R���G�H�������������\���H�O������
�G�H���M�X�O�L�R�����H�O���%�0�(���D�F�R�U�G�y���O�H�Y�D�Q�W�D�U���O�D���V�X�V�S�H�Q�V�L�y�Q���G�H���O�D���F�R�Q�W�U�D�W�D�F�L�y�Q���G�H���O�D�V���D�F�F�L�R�Q�H�V���G�H���/�D�E�L�D�Q�D��
�+�H�D�O�W�K����
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�1�2�7�$���������6�2�&�,�(�'�$�'�(�6���'�(�/���*�5�8�3�2��
��
�/�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H���S�R�V�H�H�����G�L�U�H�F�W�D���R���L�Q�G�L�U�H�F�W�D�P�H�Q�W�H�����S�D�U�W�L�F�L�S�D�F�L�R�Q�H�V���H�Q���G�L�Y�H�U�V�D�V���V�R�F�L�H�G�D�G�H�V��
�Q�D�F�L�R�Q�D�O�H�V���\���R�V�W�H�Q�W�D�����G�L�U�H�F�W�D���H���L�Q�G�L�U�H�F�W�D�P�H�Q�W�H�����H�O���F�R�Q�W�U�R�O���G�H���O�D�V���P�L�V�P�D�V�����7�D�O���\���F�R�P�R���V�H���L�Q�G�L�F�D���H�Q��
�O�D���1�R�W�D���������O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H���\�D���H�U�D���S�R�V�H�H�G�R�U�D���G�H���O�D�V���S�D�U�W�L�F�L�S�D�F�L�R�Q�H�V���G�H���O�D�V���G�H�S�H�Q�G�L�H�Q�W�H�V��
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�H�Q�F�X�H�Q�W�U�D���H�Q���O�D���5�H�S�~�E�O�L�F�D���G�H���7�X�U�T�X�t�D�����V�L�H�Q�G�R���V�X���R�E�M�H�W�R���V�R�F�L�D�O��
��
�(�F�X�D�G�R�U���±���/�D�E�L�D�Q�D�����6���$����
��
�6�X���D�F�W�L�Y�L�G�D�G���S�U�L�Q�F�L�S�D�O���F�R�Q�V�L�V�W�H���H�Q���O�D���I�D�E�U�L�F�D�F�L�y�Q�����L�Q�Y�H�V�W�L�J�D�F�L�y�Q���\���G�H�V�D�U�U�R�O�O�R�����F�R�P�H�U�F�L�D�O�L�]�D�F�L�y�Q����
�D�O�P�D�F�H�Q�D�P�L�H�Q�W�R�� �\�� �H�Q�Y�D�V�D�G�R�� �G�H�� �S�U�R�G�X�F�W�R�V�� �I�D�U�P�D�F�p�X�W�L�F�R�V�� �D�Q�L�P�D�O���� �6�X�� �G�R�P�L�F�L�O�L�R�� �D�F�W�X�D�O�� �V�H��
�H�Q�F�X�H�Q�W�U�D�� �H�Q�� �(�F�X�D�G�R�U�����(�O�� �H�M�H�U�F�L�F�L�R�� �H�F�R�Q�y�P�L�F�R�� �G�H�� �O�D�� �6�R�F�L�H�G�D�G�� �'�R�P�L�Q�D�Q�W�H�V�� �\�� �6�R�F�L�H�G�D�G�H�V��
�G�H�S�H�Q�G�L�H�Q�W�H�V���F�R�P�L�H�Q�]�D���H�O�������G�H���H�Q�H�U�R���\���I�L�Q�D�O�L�]�D���H�O���������G�H���G�L�F�L�H�P�E�U�H���G�H���F�D�G�D���D�x�R������
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�/�D�V���~�O�W�L�P�D�V���&�X�H�Q�W�D�V���$�Q�X�D�O�H�V���I�R�U�P�X�O�D�G�D�V���F�R�U�U�H�V�S�R�Q�G�H�Q���D���O�D�V���G�H�O���H�M�H�U�F�L�F�L�R���H�F�R�Q�y�P�L�F�R���I�L�Q�D�O�L�]�D�G�R��
�H�O���������G�H���G�L�F�L�H�P�E�U�H���G�H��������������
��
�E�����6�R�F�L�H�G�D�G�H�V���'�H�S�H�Q�G�L�H�Q�W�H�V���(�[�F�O�X�L�G�D�V���G�H�O���3�H�U�t�P�H�W�U�R���G�H���&�R�Q�V�R�O�L�G�D�F�L�y�Q��
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�$�O�� ������ �G�H�� �M�X�Q�L�R�� �G�H�������������� �O�D�� �6�R�F�L�H�G�D�G�� �'�R�P�L�Q�D�Q�W�H�� �R�V�W�H�Q�W�D�� �O�D�V�� �V�L�J�X�L�H�Q�W�H�V�� �S�D�U�W�L�F�L�S�D�F�L�R�Q�H�V�� �H�Q��
�V�R�F�L�H�G�D�G�H�V�� �G�H�S�H�Q�G�L�H�Q�W�H�V���� �O�D�V�� �F�X�D�O�H�V�� �Q�R�� �K�D�Q�� �V�L�G�R�� �L�Q�F�O�X�L�G�D�V�� �G�H�O�� �S�H�U�t�P�H�W�U�R�� �G�H�� �F�R�Q�V�R�O�L�G�D�F�L�y�Q�� �D�O��
�F�R�Q�V�L�G�H�U�D�U���H�O���&�R�Q�V�H�M�R���G�H���$�G�P�L�Q�L�V�W�U�D�F�L�y�Q���G�H���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H���T�X�H�����S�R�U���V�X���W�D�P�D�x�R���\���P�X�\��
�H�V�F�D�V�D���D�F�W�L�Y�L�G�D�G�����V�R�Q���H�Q���O�D���D�F�W�X�D�O�L�G�D�G���L�U�U�H�O�H�Y�D�Q�W�H�V���S�D�U�D���O�D���L�P�D�J�H�Q���J�O�R�E�D�O���G�H�O���*�U�X�S�R���F�R�Q�V�R�O�L�G�D�G�R����
��

��
�3�R�U�F�H�Q�W�D�M�H��

�G�H���3�D�U�W�L�F�L�S�D�F�L�y�Q��
�� ��
�/�D�E�L�D�Q�D���'�H�Y�H�O�R�S�P�H�Q�W�����6���/���8���� ��������������
�7�U�L�F�K�R�P�H���3�K�D�U�P�D�����6���/���� ������������
�$�T�X�L�O�R�Q���&�<�/�����6���/���� ����������
�� ��
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�1�2�7�$�������� �%�$�6�(�6�� �'�(���3�5�(�6�(�1�7�$�&�,�Ï�1�� �'�(�� �/�2�6�� �(�6�7�$�'�2�6�� �)�,�1�$�1�&�,�(�5�2�6��
�&�2�1�6�2�/�,�'�$�'�2�6��
��
�D�����%�D�V�H�V���G�H���3�U�H�V�H�Q�W�D�F�L�y�Q��
��
�/�R�V���H�V�W�D�G�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �L�Q�W�H�U�P�H�G�L�R�V�� �F�R�Q�V�R�O�L�G�D�G�R�V���D�G�M�X�Q�W�R�V���D�O�� ������ �G�H�� �M�X�Q�L�R�� �G�H�������������V�H�� �K�D�Q��
�S�U�H�S�D�U�D�G�R���D���S�D�U�W�L�U���G�H���O�R�V���U�H�J�L�V�W�U�R�V���F�R�Q�W�D�E�O�H�V���G�H���O�D�V���G�L�V�W�L�Q�W�D�V���V�R�F�L�H�G�D�G�H�V���T�X�H���F�R�P�S�R�Q�H�Q���H�O���*�U�X�S�R����
�F�X�\�D�V���U�H�V�S�H�F�W�L�Y�D�V���V�R�Q���S�U�H�S�D�U�D�G�D�V���G�H���D�F�X�H�U�G�R���D���O�D���O�H�J�L�V�O�D�F�L�y�Q���P�H�U�F�D�Q�W�L�O���Y�L�J�H�Q�W�H���\���D���O�D�V���Q�R�U�P�D�V��
�H�V�W�D�E�O�H�F�L�G�D�V���H�Q���H�O���3�O�D�Q���*�H�Q�H�U�D�O���G�H���&�R�Q�W�D�E�L�O�L�G�D�G���D�S�U�R�E�D�G�R���S�R�U���H�O���5�H�D�O���'�H�F�U�H�W�R�������������������������G�H��������
�G�H���Q�R�Y�L�H�P�E�U�H���� �D�S�O�L�F�D�Q�G�R���O�D�V���P�R�G�L�I�L�F�D�F�L�R�Q�H�V���L�Q�W�U�R�G�X�F�L�G�D�V���D�O���P�L�V�P�R���P�H�G�L�D�Q�W�H���H�O���5�H�D�O���'�H�F�U�H�W�R��
�����������������������G�H���������G�H���V�H�S�W�L�H�P�E�U�H�����\���H�O���5�H�D�O���'�H�F�U�H�W�R�����������������������G�H�������G�H���G�L�F�L�H�P�E�U�H���\���5�H�D�O���'�H�F�U�H�W�R��
�����������������G�H���������G�H���H�Q�H�U�R�����H�Q���H�O���F�D�V�R���G�H���V�R�F�L�H�G�D�G�H�V���H�V�S�D�x�R�O�D�V�����\���G�H���D�F�X�H�U�G�R���D���O�D���Q�R�U�P�D�W�L�Y�D���D�S�O�L�F�D�E�O�H��
�H�Q���H�O���U�H�V�W�R���G�H���S�D�t�V�H�V���G�R�Q�G�H���V�H���H�Q�F�X�H�Q�W�U�D�Q���O�D�V���V�R�F�L�H�G�D�G�H�V���T�X�H���F�R�P�S�R�Q�H�Q���H�O���*�U�X�S�R���&�R�Q�V�R�O�L�G�D�G�R����
�\���V�H���S�U�H�V�H�Q�W�D�Q���G�H���D�F�X�H�U�G�R���F�R�Q���O�R���H�V�W�D�E�O�H�F�L�G�R���H�Q���H�O���5�H�D�O���'�H�F�U�H�W�R�����������������������G�H���������G�H���V�H�S�W�L�H�P�E�U�H����
�F�R�Q���R�E�M�H�W�R���G�H���P�R�V�W�U�D�U���O�D���L�P�D�J�H�Q���I�L�H�O���G�H�O���S�D�W�U�L�P�R�Q�L�R�����G�H���O�D���V�L�W�X�D�F�L�y�Q���I�L�Q�D�Q�F�L�H�U�D���\���G�H���O�R�V���U�H�V�X�O�W�D�G�R�V��
�F�R�Q�V�R�O�L�G�D�G�R�V���� �D�V�t�� �F�R�P�R�� �O�D�� �Y�H�U�D�F�L�G�D�G�� �G�H�� �O�R�V�� �I�O�X�M�R�V�� �L�Q�F�R�U�S�R�U�D�G�R�V�� �H�Q�� �H�O�� �(�V�W�D�G�R�� �&�R�Q�V�R�O�L�G�D�G�R�� �G�H��
�)�O�X�M�R�V���G�H���(�I�H�F�W�L�Y�R������
��
�(�V�W�R�V���H�V�W�D�G�R�V���I�L�Q�D�Q�F�L�H�U�R�V���L�Q�W�H�U�P�H�G�L�R�V���F�R�Q�V�R�O�L�G�D�G�R�V���D�G�M�X�Q�W�R�V���K�D�Q���V�L�G�R���I�R�U�P�X�O�D�G�R�V���S�R�U���H�O���&�R�Q�V�H�M�R��
�G�H���$�G�P�L�Q�L�V�W�U�D�F�L�y�Q���G�H���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H�����/�D�V���G�L�I�H�U�H�Q�W�H�V���S�D�U�W�L�G�D�V���G�H���O�R�V���H�V�W�D�G�R�V���I�L�Q�D�Q�F�L�H�U�R�V��
�L�Q�G�L�Y�L�G�X�D�O�H�V�� �G�H�� �F�D�G�D�� �X�Q�D�� �G�H�� �O�D�V�� �V�R�F�L�H�G�D�G�H�V�� �K�D�Q�� �V�L�G�R�� �R�E�M�H�W�R�� �G�H�� �O�D�� �F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H��
�K�R�P�R�J�H�Q�H�L�]�D�F�L�y�Q�� �Y�D�O�R�U�D�W�L�Y�D���� �D�G�D�S�W�D�Q�G�R�� �O�R�V�� �F�U�L�W�H�U�L�R�V�� �D�S�O�L�F�D�G�R�V�� �D�� �O�R�V�� �X�W�L�O�L�]�D�G�R�V�� �H�Q�� �O�D��
�F�R�Q�V�R�O�L�G�D�F�L�y�Q����
��
�E�����0�R�Q�H�G�D���G�H���3�U�H�V�H�Q�W�D�F�L�y�Q��
��
�'�H�� �D�F�X�H�U�G�R�� �F�R�Q�� �O�D�� �Q�R�U�P�D�W�L�Y�D�� �O�H�J�D�O�� �Y�L�J�H�Q�W�H�� �H�Q�� �P�D�W�H�U�L�D�� �F�R�Q�W�D�E�O�H�����O�R�V���H�V�W�D�G�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V��
�L�Q�W�H�U�P�H�G�L�R�V���F�R�Q�V�R�O�L�G�D�G�R�V���D�G�M�X�Q�W�R�V���V�H���S�U�H�V�H�Q�W�D�Q���H�[�S�U�H�V�D�G�D�V���H�Q���H�X�U�R�V����
�� ��
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�F�����5�H�V�S�R�Q�V�D�E�L�O�L�G�D�G���G�H���O�D���,�Q�I�R�U�P�D�F�L�y�Q���\���(�V�W�L�P�D�F�L�R�Q�H�V���5�H�D�O�L�]�D�G�D�V��
��
�/�D�� �L�Q�I�R�U�P�D�F�L�y�Q�� �F�R�Q�W�H�Q�L�G�D�� �H�Q�� �H�V�W�R�V���H�V�W�D�G�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �L�Q�W�H�U�P�H�G�L�R�V�� �F�R�Q�V�R�O�L�G�D�G�R�V���D�G�M�X�Q�W�R�V���H�V��
�U�H�V�S�R�Q�V�D�E�L�O�L�G�D�G�� �G�H�O���&�R�Q�V�H�M�R�� �G�H�� �$�G�P�L�Q�L�V�W�U�D�F�L�y�Q���G�H�� �O�D�� �6�R�F�L�H�G�D�G�� �'�R�P�L�Q�D�Q�W�H���� �(�Q�� �O�R�V���S�U�H�V�H�Q�W�H�V��
�H�V�W�D�G�R�V���I�L�Q�D�Q�F�L�H�U�R�V���L�Q�W�H�U�P�H�G�L�R�V���F�R�Q�V�R�O�L�G�D�G�R�V���D�G�M�X�Q�W�R�V���V�H���K�D�Q���X�W�L�O�L�]�D�G�R���H�V�W�L�P�D�F�L�R�Q�H�V���U�H�D�O�L�]�D�G�D�V��
�S�D�U�D�� �Y�D�O�R�U�D�U�� �D�O�J�X�Q�R�V�� �G�H�� �O�R�V�� �D�F�W�L�Y�R�V���� �S�D�V�L�Y�R�V���� �L�Q�J�U�H�V�R�V���� �J�D�V�W�R�V�� �\�� �F�R�P�S�U�R�P�L�V�R�V�� �T�X�H�� �I�L�J�X�U�D�Q��
�U�H�J�L�V�W�U�D�G�R�V���H�Q���O�D�V���P�L�V�P�D�V����
��
�%�i�V�L�F�D�P�H�Q�W�H���H�V�W�D�V���H�V�W�L�P�D�F�L�R�Q�H�V���V�H���U�H�I�L�H�U�H�Q���D����
��

���� �/�D���H�Y�D�O�X�D�F�L�y�Q���G�H���S�R�V�L�E�O�H�V���S�p�U�G�L�G�D�V���S�R�U���G�H�W�H�U�L�R�U�R���G�H���G�H�W�H�U�P�L�Q�D�G�R�V���D�F�W�L�Y�R�V����
��

���� �/�D���H�V�W�L�P�D�F�L�y�Q���G�H���Y�L�G�D�V���~�W�L�O�H�V���G�H���D�F�W�L�Y�R�V���L�Q�W�D�Q�J�L�E�O�H�V���\���P�D�W�H�U�L�D�O�H�V����
��

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

���� �/�D���H�Y�D�O�X�D�F�L�y�Q���G�H���O�R�V���J�D�V�W�R�V���G�H���G�H�V�D�U�U�R�O�O�R���D�F�W�L�Y�D�G�R�V����
��
�$���S�H�V�D�U���G�H���T�X�H���H�V�W�D�V���H�V�W�L�P�D�F�L�R�Q�H�V���V�H���U�H�D�O�L�]�D�U�R�Q���H�Q���I�X�Q�F�L�y�Q���G�H���O�D���P�H�M�R�U���L�Q�I�R�U�P�D�F�L�y�Q���G�L�V�S�R�Q�L�E�O�H��
�H�Q�� �O�D�� �I�H�F�K�D�� �G�H�� �I�R�U�P�X�O�D�F�L�y�Q�� �G�H���O�R�V���H�V�W�D�G�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �L�Q�W�H�U�P�H�G�L�R�V�� �F�R�Q�V�R�O�L�G�D�G�R�V���D�G�M�X�Q�W�R�V���� �H�V��
�S�R�V�L�E�O�H���T�X�H���D�F�R�Q�W�H�F�L�P�L�H�Q�W�R�V���T�X�H���S�X�G�L�H�U�D�Q���W�H�Q�H�U���O�X�J�D�U���H�Q���H�O���I�X�W�X�U�R���R�E�O�L�J�X�H�Q���D���P�R�G�L�I�L�F�D�U�O�R�V���H�Q��
�S�U�y�[�L�P�R�V���H�M�H�U�F�L�F�L�R�V�����(�Q���W�D�O���F�D�V�R�����H�O�O�R���V�H���K�D�U�t�D���G�H���I�R�U�P�D���S�U�R�V�S�H�F�W�L�Y�D�����U�H�F�R�Q�R�F�L�H�Q�G�R���O�R�V���H�I�H�F�W�R�V��
�G�H�O���F�D�P�E�L�R���G�H���H�V�W�L�P�D�F�L�y�Q���H�Q���O�D�V���F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�V���F�X�H�Q�W�D�V���G�H���S�p�U�G�L�G�D�V���\���J�D�Q�D�Q�F�L�D�V����
��
�G�����$�V�S�H�F�W�R�V���&�U�t�W�L�F�R�V���G�H���O�D���9�D�O�R�U�D�F�L�y�Q���\���(�V�W�L�P�D�F�L�y�Q���G�H���O�D���,�Q�F�H�U�W�L�G�X�P�E�U�H��
��
�(�O���*�U�X�S�R���S�U�H�V�H�Q�W�D���� �D�� ������ �G�H�� �M�X�Q�L�R�� �G�H�� �������������X�Q�� �I�R�Q�G�R�� �P�D�Q�L�R�E�U�D���Q�H�J�D�W�L�Y�R���S�R�U�� �X�Q�� �L�P�S�R�U�W�H�� �G�H��
�����������������������������H�X�U�R�V�����Q�H�J�D�W�L�Y�R���H�Q�����������������������������H�X�U�R�V���H�Q���������G�H���G�L�F�L�H�P�E�U�H���G�H�����������������6�X�V���S�p�U�G�L�G�D�V��
�F�R�Q�V�R�O�L�G�D�G�D�V���H�Q���H�O���S�H�U�L�R�G�R���G�H���V�H�L�V���P�H�V�H�V���G�H�������������K�D�Q���V�L�G�R���G�H�����������������������������H�X�U�R�V������������������������������
�H�X�U�R�V���H�Q���H�O���H�M�H�U�F�L�F�L�R���D�Q�W�H�U�L�R�U������
 
�/�D�E�L�D�Q�D���K�D���D�W�U�D�Y�H�V�D�G�R���W�H�Q�V�L�R�Q�H�V���G�H���W�H�V�R�U�H�U�t�D���G�H�E�L�G�R���D�O���H�O�H�Y�D�G�R���H�Q�G�H�X�G�D�P�L�H�Q�W�R���T�X�H���W�L�H�Q�H�Q���O�D�V��
�V�R�F�L�H�G�D�G�H�V�� �T�X�H�� �I�R�U�P�D�Q�� �S�D�U�W�H�� �G�H�O�� �J�U�X�S�R���\�� �D�O�� �D�X�P�H�Q�W�R���G�H�� �O�R�V�� �W�L�S�R�V�� �G�H�� �L�Q�W�H�U�p�V�� �T�X�H�� �V�H�� �H�V�W�i�Q��
�S�U�R�G�X�F�L�H�Q�G�R���H�Q���O�R�V���P�H�U�F�D�G�R�V���I�L�Q�D�Q�F�L�H�U�R�V����
��
�(�V�W�D�� �V�L�W�X�D�F�L�y�Q�� �P�X�H�V�W�U�D�� �O�D���H�[�L�V�W�H�Q�F�L�D�� �G�H�� �X�Q�D�� �L�Q�F�H�U�W�L�G�X�P�E�U�H�� �P�D�W�H�U�L�D�O�� �T�X�H�� �S�X�H�G�H�� �J�H�Q�H�U�D�U�� �G�X�G�D�V��
�V�R�E�U�H���O�D���F�D�S�D�F�L�G�D�G���G�H�O���*�U�X�S�R���S�D�U�D���F�R�Q�W�L�Q�X�D�U���F�R�P�R���H�P�S�U�H�V�D���H�Q���I�X�Q�F�L�R�Q�D�P�L�H�Q�W�R����
��
�$���O�D���I�H�F�K�D���G�H���I�R�U�P�X�O�D�F�L�y�Q���G�H���H�V�W�R�V���(�V�W�D�G�R�V���I�L�Q�D�Q�F�L�H�U�R�V���L�Q�W�H�U�P�H�G�L�R�V���F�R�Q�V�R�O�L�G�D�G�R�V�����O�D���'�L�U�H�F�F�L�y�Q��
�G�H���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H���\���G�H�O���*�U�X�S�R�����F�R�Q�V�F�L�H�Q�W�H���G�H���H�V�W�D���V�L�W�X�D�F�L�y�Q�����\���S�D�U�D���U�H�Y�H�U�W�L�U���H�O���I�R�Q�G�R���G�H��
�P�D�Q�L�R�E�U�D���Q�H�J�D�W�L�Y�R���K�D�V�W�D���O�D���I�H�F�K�D���� �K�D�� �F�H�U�U�D�G�R���X�Q�� �D�F�X�H�U�G�R���G�H���I�L�Q�D�Q�F�L�D�F�L�y�Q���D���I�H�F�K�D���G�H������ �D�J�R�V�W�R��
���������� �F�R�Q�� �O�D���H�Q�W�L�G�D�G�� �I�L�Q�D�Q�F�L�H�U�D�� �G�H�� �L�Q�Y�H�U�V�L�y�Q���� �0�L�U�D�O�W�D�� �)�L�Q�D�Q�F�H�� �%�D�Q�N�� �6���$���� �S�D�U�D�� �R�E�W�H�Q�H�U�� �Q�X�H�Y�D�V��
�I�y�U�P�X�O�D�V�� �G�H�� �I�L�Q�D�Q�F�L�D�F�L�y�Q�� �T�X�H�� �S�H�U�P�L�W�D�Q�� �D�O�� �*�U�X�S�R�� �K�D�F�H�U�� �I�U�H�Q�W�H�� �D�� �V�X�V�� �R�E�O�L�J�D�F�L�R�Q�H�V�� �G�H�� �S�D�J�R��
�S�U�H�V�H�Q�W�H�V���\���I�X�W�X�U�D�V�����D���V�X�V���Q�H�F�H�V�L�G�D�G�H�V���G�H���L�Q�Y�H�U�V�L�y�Q���\���F�R�Q�W�L�Q�X�D�U���F�R�Q���H�O���Q�R�U�P�D�O���G�H�V�D�U�U�R�O�O�R���G�H���O�D��
�D�F�W�L�Y�L�G�D�G�����(�O���G�H�W�D�O�O�H���G�H�O���D�F�X�H�U�G�R���H�V�W�i���D�P�S�O�L�D�P�H�Q�W�H���H�[�S�O�L�F�D�G�R���H�Q���O�D���Q�R�W�D���G�H���+�H�F�K�R�V���S�R�V�W�H�U�L�R�U�H�V����
��
�(�V�W�H���D�F�X�H�U�G�R���K�D���S�H�U�P�L�W�L�G�R���F�D�Q�F�H�O�D�U���O�D�V���G�H�X�G�D�V���F�R�Q���W�H�U�F�H�U�R�V���W�D�Q�W�R���D���O�D�U�J�R���F�R�P�R���D���F�R�U�W�R���S�O�D�]�R���S�D�U�D��
�F�R�Q�F�H�Q�W�U�D�U���O�D���P�L�V�P�D���H�Q���X�Q�D���V�R�O�D���H�Q�W�L�G�D�G�����I�D�F�L�O�L�W�D�Q�G�R���O�D���Q�R�U�P�D�O���J�H�V�W�L�y�Q���R�U�G�L�Q�D�U�L�D�����D�O�D�U�J�D�Q�G�R���O�R�V��
�S�O�D�]�R�V���G�H���D�P�R�U�W�L�]�D�F�L�y�Q���\���S�H�U�P�L�W�L�H�Q�G�R���F�X�P�S�O�L�U���F�R�Q���O�D���W�R�W�D�O�L�G�D�G���G�H���V�X�V���R�E�O�L�J�D�F�L�R�Q�H�V����
��
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�(�V�W�H���F�R�Q�W�U�D�W�R���W�D�P�E�L�p�Q���Q�R�V���S�H�U�P�L�W�L�U�i���U�H�F�X�S�H�U�D�U���O�D�V���F�L�I�U�D�V���G�H���Q�X�H�V�W�U�D�V���Y�H�Q�W�D�V�����\�D���T�X�H���S�D�U�W�H���G�H���O�D��
�I�D�F�W�X�U�D�F�L�y�Q�� �V�H�� �K�D�� �U�H�W�U�D�V�D�G�R�� �S�R�U�� �H�V�D�V�� �W�H�Q�V�L�R�Q�H�V�� �G�H�� �W�H�V�R�U�H�U�t�D�� �D�Q�W�H�U�L�R�U�P�H�Q�W�H�� �P�H�Q�F�L�R�Q�D�G�D�V���� �(�V�W�H��
�K�H�F�K�R�� �K�D�� �V�L�J�Q�L�I�L�F�D�G�R�� �X�Q�D�� �E�D�M�D�G�D�� �G�H�O�� ���������� �F�R�Q�� �U�H�V�S�H�F�W�R�� �D�O�� �P�L�V�P�R�� �V�H�P�H�V�W�U�H�� �G�H�O�� �D�x�R�� �D�Q�W�H�U�L�R�U����
�*�U�D�F�L�D�V���D���O�D���L�Q�\�H�F�F�L�y�Q���G�H���O�L�T�X�L�G�H�]�����/�D�E�L�D�Q�D���H�V�S�H�U�D���R�E�W�H�Q�H�U���X�Q�D���F�L�I�U�D���G�H���Q�H�J�R�F�L�R�V���V�L�P�L�O�D�U���D�O���G�H�O��
�D�x�R���D�Q�W�H�U�L�R�U����
��
�/�D���E�D�M�D�G�D���G�H���O�D���F�L�I�U�D���G�H���Q�H�J�R�F�L�R�V�����V�X�P�D�G�R���D�O���L�Q�F�U�H�P�H�Q�W�R���G�H�O���F�R�V�W�H���G�H���P�D�W�H�U�L�D�O�H�V���T�X�H���Q�R���V�H���K�D��
�S�R�G�L�G�R���U�H�S�H�U�F�X�W�L�U���H�Q���V�X���W�R�W�D�O�L�G�D�G���G�H���P�D�Q�H�U�D���G�L�U�H�F�W�D���D���O�R�V���F�O�L�H�Q�W�H�V�����K�D���K�H�F�K�R���T�X�H���/�D�E�L�D�Q�D���V�H���V�L�W�~�H��
�F�R�Q���X�Q���(�%�,�7�'�$���G�H�����������0�¼�����F�L�I�U�D���T�X�H���Q�R���K�D���V�L�G�R���V�X�I�L�F�L�H�Q�W�H���S�D�U�D���F�R�Q�V�H�J�X�L�U���X�Q���U�H�V�X�O�W�D�G�R���S�R�V�L�W�L�Y�R��
�G�X�U�D�Q�W�H���H�O���S�U�L�P�H�U���V�H�P�H�V�W�U�H���G�H�O���D�x�R����
��
�*�U�D�F�L�D�V�� �D�� �O�D�� �Q�X�H�Y�D�� �I�L�Q�D�Q�F�L�D�F�L�y�Q�� �R�E�W�H�Q�L�G�D���� �/�D�E�L�D�Q�D�� �H�V�S�H�U�D�� �U�H�Y�H�U�W�L�U�� �O�D�� �V�L�W�X�D�F�L�y�Q�� �D���W�U�D�Y�p�V�� �G�H�� �O�D��
�R�S�W�L�P�L�]�D�F�L�y�Q���G�H���F�R�V�W�H�V�����O�D���U�H�F�X�S�H�U�D�F�L�y�Q���G�H���L�Q�J�U�H�V�R�V���\���O�D���E�~�V�T�X�H�G�D���G�H���H�I�L�F�L�H�Q�F�L�D�V���R�S�H�U�D�W�L�Y�D�V����
��
�3�R�U���W�R�G�R���O�R���L�Q�G�L�F�D�G�R���D�Q�W�H�U�L�R�U�P�H�Q�W�H�����H�O���&�R�Q�V�H�M�R���G�H���$�G�P�L�Q�L�V�W�U�D�F�L�y�Q���G�H���O�D���6�R�F�L�H�G�D�G���K�D���G�H�F�L�G�L�G�R��
�S�U�H�S�D�U�D�U�� �H�V�W�R�V���(�V�W�D�G�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �L�Q�W�H�U�P�H�G�L�R�V�� �F�R�Q�V�R�O�L�G�D�G�R�V���G�H�� �D�F�X�H�U�G�R�� �F�R�Q�� �H�O�� �S�U�L�Q�F�L�S�L�R�� �G�H��
�H�P�S�U�H�V�D���H�Q���I�X�Q�F�L�R�Q�D�P�L�H�Q�W�R������
��
�3�R�U���H�O�O�R�����H�O���&�R�Q�V�H�M�R���G�H���$�G�P�L�Q�L�V�W�U�D�F�L�y�Q���G�H���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H���H�Q�W�L�H�Q�G�H���T�X�H���/�D�E�L�D�Q�D���S�R�G�U�i��
�G�H�V�D�U�U�R�O�O�D�U���G�H���I�R�U�P�D���D�G�H�F�X�D�G�D���V�X�V���R�S�H�U�D�F�L�R�Q�H�V���H�O���U�H�V�W�R���G�H�O���H�M�H�U�F�L�F�L�R�������������\���V�L�J�X�L�H�Q�W�H�V����
��

�H�����&�R�P�S�D�U�D�F�L�y�Q���G�H���O�D���,�Q�I�R�U�P�D�F�L�y�Q��
��
�'�H�� �D�F�X�H�U�G�R�� �F�R�Q�� �O�D�� �O�H�J�L�V�O�D�F�L�y�Q�� �P�H�U�F�D�Q�W�L�O���� �H�O�� �&�R�Q�V�H�M�R�� �G�H�� �$�G�P�L�Q�L�V�W�U�D�F�L�y�Q���� �S�U�H�V�H�Q�W�D���� �D�� �H�I�H�F�W�R�V��
�F�R�P�S�D�U�D�W�L�Y�R�V���F�R�Q���F�D�G�D���X�Q�D���G�H���O�D�V���S�D�U�W�L�G�D�V���G�H�O���E�D�O�D�Q�F�H�����D�G�H�P�i�V���G�H���O�D�V���F�L�I�U�D�V���G�H�O���S�H�U�L�R�G�R���G�H���V�H�L�V��
�P�H�V�H�V���I�L�Q�D�O�L�]�D�G�R���H�O���������G�H���M�X�Q�L�R���G�H���������������O�D�V���F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�V���D�O���H�M�H�U�F�L�F�L�R���D�Q�W�H�U�L�R�U�����$�V�L�P�L�V�P�R����
�S�U�H�V�H�Q�W�D���� �D�� �H�I�H�F�W�R�V�� �F�R�P�S�D�U�D�W�L�Y�R�V�� �F�R�Q�� �F�D�G�D�� �X�Q�D�� �G�H�� �O�D�V�� �S�D�U�W�L�G�D�V�� �G�H���O�D���F�X�H�Q�W�D�� �G�H���S�p�U�G�L�G�D�V�� �\��
�J�D�Q�D�Q�F�L�D�V���F�R�Q�V�R�O�L�G�D�G�D�����G�H�O���H�V�W�D�G�R���G�H���F�D�P�E�L�R�V���H�Q���H�O���S�D�W�U�L�P�R�Q�L�R���Q�H�W�R���F�R�Q�V�R�O�L�G�D�G�R���\���G�H�O���H�V�W�D�G�R���G�H��
�I�O�X�M�R�V���G�H���H�I�H�F�W�L�Y�R���F�R�Q�V�R�O�L�G�D�G�R�����D�G�H�P�i�V���G�H���O�D�V���F�L�I�U�D�V���G�H�O���S�H�U�L�R�G�R���G�H���V�H�L�V���P�H�V�H�V���I�L�Q�D�O�L�]�D�G�R���H�O��������
�G�H�� �M�X�Q�L�R�� �G�H�������������� �O�D�V�� �F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�V�� �D�O���S�H�U�L�R�G�R�� �G�H���V�H�L�V���P�H�V�H�V�� �I�L�Q�D�O�L�]�D�G�R�� �H�O�� �������G�H���M�X�Q�L�R���G�H��
��������������
��
�I�����&�D�P�E�L�R�V���H�Q���&�U�L�W�H�U�L�R�V���&�R�Q�W�D�E�O�H�V��
��
�1�R���V�H���K�D�Q���U�H�D�O�L�]�D�G�R���F�D�P�E�L�R�V���H�Q���F�U�L�W�H�U�L�R�V���F�R�Q�W�D�E�O�H�V����
��
�J�����9�D�O�R�U���U�D�]�R�Q�D�E�O�H��
��
�(�V���H�O���S�U�H�F�L�R���T�X�H���V�H���U�H�F�L�E�L�U�t�D���S�R�U���O�D���Y�H�Q�W�D���G�H���X�Q���D�F�W�L�Y�R���R���V�H���S�D�J�D�U�t�D���S�D�U�D���W�U�D�Q�V�I�H�U�L�U���R���F�D�Q�F�H�O�D�U���X�Q��
�S�D�V�L�Y�R�� �P�H�G�L�D�Q�W�H�� �X�Q�D�� �W�U�D�Q�V�D�F�F�L�y�Q�� �R�U�G�H�Q�D�G�D�� �H�Q�W�U�H�� �S�D�U�W�L�F�L�S�D�Q�W�H�V�� �H�Q�� �H�O�� �P�H�U�F�D�G�R�� �H�Q�� �O�D�� �I�H�F�K�D�� �G�H��
�Y�D�O�R�U�D�F�L�y�Q�����(�O���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���V�H���G�H�W�H�U�P�L�Q�D�U�i���V�L�Q���S�U�D�F�W�L�F�D�U���Q�L�Q�J�X�Q�D���G�H�G�X�F�F�L�y�Q���S�R�U���O�R�V���F�R�V�W�H�V���G�H��
�W�U�D�Q�V�D�F�F�L�y�Q���H�Q���T�X�H���S�X�G�L�H�U�D���L�Q�F�X�U�U�L�U�V�H���S�R�U���F�D�X�V�D���G�H���H�Q�D�M�H�Q�D�F�L�y�Q���R���G�L�V�S�R�V�L�F�L�y�Q���S�R�U���R�W�U�R�V���P�H�G�L�R�V����
�1�R���W�H�Q�G�U�i���H�Q���Q�L�Q�J�~�Q���F�D�V�R���H�O���F�D�U�i�F�W�H�U���G�H���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���H�O���T�X�H���V�H�D���U�H�V�X�O�W�D�G�R���G�H���X�Q�D���W�U�D�Q�V�D�F�F�L�y�Q��
�I�R�U�]�D�G�D�����X�U�J�H�Q�W�H���R���F�R�P�R���F�R�Q�V�H�F�X�H�Q�F�L�D���G�H���X�Q�D���V�L�W�X�D�F�L�y�Q���G�H���O�L�T�X�L�G�D�F�L�y�Q���L�Q�Y�R�O�X�Q�W�D�U�L�D��������
��
�(�O�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H�� �V�H�� �H�V�W�L�P�D�� �S�D�U�D�� �X�Q�D�� �G�H�W�H�U�P�L�Q�D�G�D�� �I�H�F�K�D�� �\���� �S�X�H�V�W�R�� �T�X�H�� �O�D�V�� �F�R�Q�G�L�F�L�R�Q�H�V�� �G�H��
�P�H�U�F�D�G�R���S�X�H�G�H�Q���Y�D�U�L�D�U���F�R�Q���H�O���W�L�H�P�S�R�����H�V�H���Y�D�O�R�U���S�X�H�G�H���V�H�U���L�Q�D�G�H�F�X�D�G�R���S�D�U�D���R�W�U�D���I�H�F�K�D�����$�G�H�P�i�V����
�D�O�� �H�V�W�L�P�D�U�� �H�O�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H���� �O�D�� �H�P�S�U�H�V�D�� �G�H�E�H�U�i�� �W�H�Q�H�U���H�Q�� �F�X�H�Q�W�D���O�D�V�� �F�R�Q�G�L�F�L�R�Q�H�V�� �G�H�O�� �D�F�W�L�Y�R�� �R��
�S�D�V�L�Y�R�� �T�X�H�� �O�R�V�� �S�D�U�W�L�F�L�S�D�Q�W�H�V�� �H�Q�� �H�O�� �P�H�U�F�D�G�R�� �W�H�Q�G�U�t�D�Q�� �H�Q�� �F�X�H�Q�W�D���D�� �O�D�� �K�R�U�D�� �G�H�� �I�L�M�D�U���H�O�� �S�U�H�F�L�R�� �G�H�O��
�D�F�W�L�Y�R���R���S�D�V�L�Y�R���H�Q���O�D���I�H�F�K�D���G�H���Y�D�O�R�U�D�F�L�y�Q�����'�L�F�K�D�V���F�R�Q�G�L�F�L�R�Q�H�V���H�V�S�H�F�t�I�L�F�D�V���L�Q�F�O�X�\�H�Q�����H�Q�W�U�H���R�W�U�D�V����
�S�D�U�D���H�O���F�D�V�R���G�H���O�R�V���D�F�W�L�Y�R�V�����O�D�V���V�L�J�X�L�H�Q�W�H�V������
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��
�D���� �(�O���H�V�W�D�G�R���G�H���F�R�Q�V�H�U�Y�D�F�L�y�Q���\���O�D���X�E�L�F�D�F�L�y�Q�����\������
��
�E���� �/�D�V���U�H�V�W�U�L�F�F�L�R�Q�H�V�����V�L���O�D�V���K�X�E�L�H�U�H�����V�R�E�U�H���O�D���Y�H�Q�W�D���R���H�O���X�V�R���G�H�O���D�F�W�L�Y�R������
��
�/�D�� �H�V�W�L�P�D�F�L�y�Q�� �G�H�O�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H�� �G�H�� �X�Q�� �D�F�W�L�Y�R�� �Q�R�� �I�L�Q�D�Q�F�L�H�U�R�� �W�H�Q�G�U�i�� �H�Q�� �F�R�Q�V�L�G�H�U�D�F�L�y�Q�� �O�D��
�F�D�S�D�F�L�G�D�G���G�H���X�Q���S�D�U�W�L�F�L�S�D�Q�W�H���H�Q���H�O���P�H�U�F�D�G�R���S�D�U�D���T�X�H���H�O���D�F�W�L�Y�R���J�H�Q�H�U�H���E�H�Q�H�I�L�F�L�R�V���H�F�R�Q�y�P�L�F�R�V���H�Q��
�V�X���P�i�[�L�P�R���\���P�H�M�R�U���X�V�R���R�����D�O�W�H�U�Q�D�W�L�Y�D�P�H�Q�W�H�����P�H�G�L�D�Q�W�H���V�X���Y�H�Q�W�D���D���R�W�U�R���S�D�U�W�L�F�L�S�D�Q�W�H���H�Q���H�O���P�H�U�F�D�G�R��
�T�X�H���H�P�S�O�H�D�U�t�D���H�O���D�F�W�L�Y�R���H�Q���V�X���P�i�[�L�P�R���\���P�H�M�R�U���X�V�R������
��
�(�Q���O�D���H�V�W�L�P�D�F�L�y�Q���G�H�O���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���V�H���D�V�X�P�L�U�i���F�R�P�R���K�L�S�y�W�H�V�L�V���T�X�H���O�D���W�U�D�Q�V�D�F�F�L�y�Q���S�D�U�D���Y�H�Q�G�H�U��
�H�O���D�F�W�L�Y�R���R���W�U�D�Q�V�I�H�U�L�U���H�O���S�D�V�L�Y�R���V�H���O�O�H�Y�D���D���F�D�E�R��������
��
�D���� �(�Q�W�U�H���S�D�U�W�H�V���L�Q�W�H�U�H�V�D�G�D�V���\���G�H�E�L�G�D�P�H�Q�W�H���L�Q�I�R�U�P�D�G�D�V�����H�Q���X�Q�D���W�U�D�Q�V�D�F�F�L�y�Q���H�Q���F�R�Q�G�L�F�L�R�Q�H�V���G�H��

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

�P�D�\�R�U���Y�R�O�X�P�H�Q���\���Q�L�Y�H�O���G�H���D�F�W�L�Y�L�G�D�G�����R������
��
�F���� �(�Q���D�X�V�H�Q�F�L�D���G�H���X�Q���P�H�U�F�D�G�R���S�U�L�Q�F�L�S�D�O�����H�Q���H�O���P�H�U�F�D�G�R���P�i�V���Y�H�Q�W�D�M�R�V�R���D�O���T�X�H���W�H�Q�J�D���D�F�F�H�V�R���O�D��

�H�P�S�U�H�V�D���S�D�U�D���H�O���D�F�W�L�Y�R���R���S�D�V�L�Y�R�����H�Q�W�H�Q�G�L�G�R���F�R�P�R���D�T�X�H�O���T�X�H���P�D�[�L�P�L�]�D���H�O���L�P�S�R�U�W�H���T�X�H���V�H��
�U�H�F�L�E�L�U�t�D���S�R�U���O�D���Y�H�Q�W�D���G�H�O���D�F�W�L�Y�R���R���P�L�Q�L�P�L�]�D���O�D���F�D�Q�W�L�G�D�G���T�X�H���V�H���S�D�J�D�U�t�D���S�R�U���O�D���W�U�D�Q�V�I�H�U�H�Q�F�L�D��
�G�H�O���S�D�V�L�Y�R�����G�H�V�S�X�p�V���G�H���W�H�Q�H�U���H�Q���F�X�H�Q�W�D���O�R�V���F�R�V�W�H�V���G�H���W�U�D�Q�V�D�F�F�L�y�Q���\���O�R�V���J�D�V�W�R�V���G�H���W�U�D�Q�V�S�R�U�W�H������

��
�6�D�O�Y�R�� �S�U�X�H�E�D�� �H�Q�� �F�R�Q�W�U�D�U�L�R���� �H�O�� �P�H�U�F�D�G�R�� �H�Q�� �H�O�� �T�X�H�� �O�D�� �H�P�S�U�H�V�D�� �U�H�D�O�L�]�D�U�t�D�� �Q�R�U�P�D�O�P�H�Q�W�H�� �X�Q�D��
�W�U�D�Q�V�D�F�F�L�y�Q�� �G�H�� �Y�H�Q�W�D�� �G�H�O�� �D�F�W�L�Y�R�� �R�� �W�U�D�Q�V�I�H�U�H�Q�F�L�D�� �G�H�O�� �S�D�V�L�Y�R�� �V�H�� �S�U�H�V�X�P�H�� �T�X�H�� �V�H�U�i�� �H�O�� �P�H�U�F�D�G�R��
�S�U�L�Q�F�L�S�D�O���R�����H�Q���D�X�V�H�Q�F�L�D���G�H���X�Q���P�H�U�F�D�G�R���S�U�L�Q�F�L�S�D�O�����H�O���P�H�U�F�D�G�R���P�i�V���Y�H�Q�W�D�M�R�V�R������
��
�/�R�V�� �F�R�V�W�H�V�� �G�H�� �W�U�D�Q�V�D�F�F�L�y�Q�� �Q�R�� �L�Q�F�O�X�\�H�Q�� �O�R�V�� �F�R�V�W�H�V�� �G�H�� �W�U�D�Q�V�S�R�U�W�H���� �6�L�� �O�D�� �O�R�F�D�O�L�]�D�F�L�y�Q�� �H�V�� �X�Q�D��
�F�D�U�D�F�W�H�U�t�V�W�L�F�D���G�H�O���D�F�W�L�Y�R�����F�R�P�R���S�X�H�G�H���V�H�U���H�O���F�D�V�R�����S�R�U���H�M�H�P�S�O�R�����G�H���X�Q�D���P�D�W�H�U�L�D���S�U�L�P�D���F�R�W�L�]�D�G�D������
�H�O���S�U�H�F�L�R���H�Q���H�O���P�H�U�F�D�G�R���S�U�L�Q�F�L�S�D�O�����R���P�i�V���Y�H�Q�W�D�M�R�V�R�����V�H���D�M�X�V�W�D�U�i���S�R�U���O�R�V���F�R�V�W�H�V�����V�L���O�R�V���K�X�E�L�H�U�D�����H�Q��
�O�R�V���T�X�H���V�H���L�Q�F�X�U�U�L�U�t�D���S�D�U�D���W�U�D�Q�V�S�R�U�W�D�U���H�O���D�F�W�L�Y�R���G�H�V�G�H���V�X���X�E�L�F�D�F�L�y�Q���S�U�H�V�H�Q�W�H���D���H�V�H���P�H�U�F�D�G�R������
��
�&�R�Q���F�D�U�i�F�W�H�U���J�H�Q�H�U�D�O�����H�O���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���V�H���F�D�O�F�X�O�D�U�i���S�R�U���U�H�I�H�U�H�Q�F�L�D���D���X�Q���Y�D�O�R�U���I�L�D�E�O�H���G�H���P�H�U�F�D�G�R����
�(�Q�� �H�V�W�H�� �V�H�Q�W�L�G�R���� �H�O�� �S�U�H�F�L�R�� �F�R�W�L�]�D�G�R�� �H�Q�� �X�Q�� �P�H�U�F�D�G�R�� �D�F�W�L�Y�R�� �V�H�U�i�� �O�D�� �P�H�M�R�U�� �U�H�I�H�U�H�Q�F�L�D�� �G�H�O�� �Y�D�O�R�U��
�U�D�]�R�Q�D�E�O�H�����H�Q�W�H�Q�G�L�p�Q�G�R�V�H���S�R�U���P�H�U�F�D�G�R���D�F�W�L�Y�R���D�T�X�p�O���H�Q���H�O���T�X�H���V�H���G�H�Q���O�D�V���V�L�J�X�L�H�Q�W�H�V���F�R�Q�G�L�F�L�R�Q�H�V������
��
�D���� �/�R�V���E�L�H�Q�H�V���R���V�H�U�Y�L�F�L�R�V���Q�H�J�R�F�L�D�G�R�V���V�R�Q���K�R�P�R�J�p�Q�H�R�V��������
��
�E���� �3�X�H�G�H�Q�� �H�Q�F�R�Q�W�U�D�U�V�H���� �S�U�i�F�W�L�F�D�P�H�Q�W�H�� �H�Q�� �F�X�D�O�T�X�L�H�U�� �P�R�P�H�Q�W�R���� �F�R�P�S�U�D�G�R�U�H�V�� �\�� �Y�H�Q�G�H�G�R�U�H�V��

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

�V�X�I�L�F�L�H�Q�W�H���I�U�H�F�X�H�Q�F�L�D���\���Y�R�O�X�P�H�Q������
��
�3�D�U�D���D�T�X�H�O�O�R�V���H�O�H�P�H�Q�W�R�V���U�H�V�S�H�F�W�R���G�H���O�R�V���F�X�D�O�H�V���Q�R���H�[�L�V�W�D���X�Q���P�H�U�F�D�G�R���D�F�W�L�Y�R�����H�O���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H��
�V�H���R�E�W�H�Q�G�U�i�����H�Q���V�X���F�D�V�R�����P�H�G�L�D�Q�W�H���O�D���D�S�O�L�F�D�F�L�y�Q���G�H���P�R�G�H�O�R�V���\���W�p�F�Q�L�F�D�V���G�H���Y�D�O�R�U�D�F�L�y�Q�����(�Q�W�U�H���O�R�V��
�P�R�G�H�O�R�V���\���W�p�F�Q�L�F�D�V���G�H���Y�D�O�R�U�D�F�L�y�Q���V�H���L�Q�F�O�X�\�H���H�O���H�P�S�O�H�R���G�H���U�H�I�H�U�H�Q�F�L�D�V���D���W�U�D�Q�V�D�F�F�L�R�Q�H�V���U�H�F�L�H�Q�W�H�V��
�H�Q���F�R�Q�G�L�F�L�R�Q�H�V���G�H���L�Q�G�H�S�H�Q�G�H�Q�F�L�D���P�X�W�X�D���H�Q�W�U�H���S�D�U�W�H�V���L�Q�W�H�U�H�V�D�G�D�V���\���G�H�E�L�G�D�P�H�Q�W�H���L�Q�I�R�U�P�D�G�D�V�����V�L��
�H�V�W�X�Y�L�H�V�H�Q�� �G�L�V�S�R�Q�L�E�O�H�V���� �D�V�t�� �F�R�P�R�� �U�H�I�H�U�H�Q�F�L�D�V�� �D�O�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H�� �G�H�� �R�W�U�R�V�� �D�F�W�L�Y�R�V�� �T�X�H�� �V�H�D�Q��
�V�X�V�W�D�Q�F�L�D�O�P�H�Q�W�H�� �L�J�X�D�O�H�V���� �P�p�W�R�G�R�V�� �G�H�� �G�H�V�F�X�H�Q�W�R���G�H�� �I�O�X�M�R�V�� �G�H�� �H�I�H�F�W�L�Y�R�� �I�X�W�X�U�R�V�� �H�V�W�L�P�D�G�R�V�� �\��
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��

�P�R�G�H�O�R�V���J�H�Q�H�U�D�O�P�H�Q�W�H���X�W�L�O�L�]�D�G�R�V���S�D�U�D���Y�D�O�R�U�D�U���R�S�F�L�R�Q�H�V������
��
�(�Q�� �F�X�D�O�T�X�L�H�U�� �F�D�V�R���� �O�D�V�� �W�p�F�Q�L�F�D�V�� �G�H�� �Y�D�O�R�U�D�F�L�y�Q�� �H�P�S�O�H�D�G�D�V�� �G�H�E�H�U�i�Q�� �V�H�U�� �F�R�Q�V�L�V�W�H�Q�W�H�V�� �F�R�Q�� �O�D�V��
�P�H�W�R�G�R�O�R�J�t�D�V���D�F�H�S�W�D�G�D�V���\���X�W�L�O�L�]�D�G�D�V���S�R�U���H�O���P�H�U�F�D�G�R���S�D�U�D���O�D���I�L�M�D�F�L�y�Q���G�H���S�U�H�F�L�R�V�����G�H�E�L�p�Q�G�R�V�H���X�V�D�U����
�V�L�� �H�[�L�V�W�H���� �O�D�� �T�X�H�� �K�D�\�D�� �G�H�P�R�V�W�U�D�G�R�� �R�E�W�H�Q�H�U�� �X�Q�D�V�� �H�V�W�L�P�D�F�L�R�Q�H�V�� �P�i�V�� �U�H�D�O�L�V�W�D�V�� �G�H�� �O�R�V�� �S�U�H�F�L�R�V���� �<��
�G�H�E�H�U�i�Q�� �W�H�Q�H�U�� �H�Q�� �F�X�H�Q�W�D�� �H�O�� �X�V�R�� �G�H�� �G�D�W�R�V�� �R�E�V�H�U�Y�D�E�O�H�V�� �G�H�� �P�H�U�F�D�G�R�� �\�� �R�W�U�R�V�� �I�D�F�W�R�U�H�V�� �T�X�H�� �V�X�V��
�S�D�U�W�L�F�L�S�D�Q�W�H�V�� �F�R�Q�V�L�G�H�U�D�U�t�D�Q�� �D�O�� �I�L�M�D�U�� �H�O�� �S�U�H�F�L�R���� �O�L�P�L�W�D�Q�G�R�� �H�Q�� �W�R�G�R�� �O�R�� �S�R�V�L�E�O�H�� �H�O�� �H�P�S�O�H�R�� �G�H��
�F�R�Q�V�L�G�H�U�D�F�L�R�Q�H�V���V�X�E�M�H�W�L�Y�D�V���\���G�H���G�D�W�R�V���Q�R���R�E�V�H�U�Y�D�E�O�H�V���R���F�R�Q�W�U�D�V�W�D�E�O�H�V������
��
�/�D���H�P�S�U�H�V�D���G�H�E�H�U�i�� �H�Y�D�O�X�D�U���O�D���H�I�H�F�W�L�Y�L�G�D�G���G�H���O�D�V���W�p�F�Q�L�F�D�V���G�H���Y�D�O�R�U�D�F�L�y�Q���T�X�H���X�W�L�O�L�F�H���G�H���P�D�Q�H�U�D��
�S�H�U�L�y�G�L�F�D�����H�P�S�O�H�D�Q�G�R���F�R�P�R���U�H�I�H�U�H�Q�F�L�D���O�R�V���S�U�H�F�L�R�V���R�E�V�H�U�Y�D�E�O�H�V���G�H���W�U�D�Q�V�D�F�F�L�R�Q�H�V���U�H�F�L�H�Q�W�H�V���H�Q���H�O��
�P�L�V�P�R���D�F�W�L�Y�R���T�X�H���V�H���Y�D�O�R�U�H���R���X�W�L�O�L�]�D�Q�G�R���O�R�V���S�U�H�F�L�R�V���E�D�V�D�G�R�V���H�Q���G�D�W�R�V���R���t�Q�G�L�F�H�V���R�E�V�H�U�Y�D�E�O�H�V���G�H��
�P�H�U�F�D�G�R���T�X�H���H�V�W�p�Q���G�L�V�S�R�Q�L�E�O�H�V���\���U�H�V�X�O�W�H�Q���D�S�O�L�F�D�E�O�H�V��������
��
�'�H���H�V�W�D���I�R�U�P�D�����V�H���G�H�G�X�F�H���X�Q�D���M�H�U�D�U�T�X�t�D���H�Q���O�D�V���Y�D�U�L�D�E�O�H�V���X�W�L�O�L�]�D�G�D�V���H�Q���O�D���G�H�W�H�U�P�L�Q�D�F�L�y�Q���G�H�O���Y�D�O�R�U��
�U�D�]�R�Q�D�E�O�H���\���V�H���H�V�W�D�E�O�H�F�H���X�Q�D���M�H�U�D�U�T�X�t�D���G�H���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���T�X�H���S�H�U�P�L�W�H���F�O�D�V�L�I�L�F�D�U���O�D�V���H�V�W�L�P�D�F�L�R�Q�H�V��
�H�Q���W�U�H�V���Q�L�Y�H�O�H�V������
��
�D���� �1�L�Y�H�O���������H�V�W�L�P�D�F�L�R�Q�H�V���T�X�H���X�W�L�O�L�]�D�Q���S�U�H�F�L�R�V���F�R�W�L�]�D�G�R�V���V�L�Q���D�M�X�V�W�D�U���H�Q���P�H�U�F�D�G�R�V���D�F�W�L�Y�R�V���S�D�U�D��

�D�F�W�L�Y�R�V���R���S�D�V�L�Y�R�V���L�G�p�Q�W�L�F�R�V�����D���O�R�V���T�X�H���O�D���6�R�F�L�H�G�D�G���S�X�H�G�D���D�F�F�H�G�H�U���H�Q���O�D���I�H�F�K�D���G�H���Y�D�O�R�U�D�F�L�y�Q��������
��
�E���� �1�L�Y�H�O�� ������ �H�V�W�L�P�D�F�L�R�Q�H�V�� �T�X�H�� �X�W�L�O�L�]�D�Q�� �S�U�H�F�L�R�V�� �F�R�W�L�]�D�G�R�V�� �H�Q�� �P�H�U�F�D�G�R�V�� �D�F�W�L�Y�R�V�� �S�D�U�D��

�L�Q�V�W�U�X�P�H�Q�W�R�V���V�L�P�L�O�D�U�H�V���X���R�W�U�D�V���P�H�W�R�G�R�O�R�J�t�D�V���G�H���Y�D�O�R�U�D�F�L�y�Q���H�Q���O�D�V���T�X�H���W�R�G�D�V���O�D�V���Y�D�U�L�D�E�O�H�V��
�V�L�J�Q�L�I�L�F�D�W�L�Y�D�V���H�V�W�i�Q���E�D�V�D�G�D�V���H�Q���G�D�W�R�V���G�H���P�H�U�F�D�G�R���R�E�V�H�U�Y�D�E�O�H�V���G�L�U�H�F�W�D���R���L�Q�G�L�U�H�F�W�D�P�H�Q�W�H������

��
�F���� �1�L�Y�H�O���������H�V�W�L�P�D�F�L�R�Q�H�V���H�Q���O�D�V���T�X�H���D�O�J�X�Q�D���Y�D�U�L�D�E�O�H���V�L�J�Q�L�I�L�F�D�W�L�Y�D���Q�R���H�V�W�i���E�D�V�D�G�D���H�Q���G�D�W�R�V���G�H��

�P�H�U�F�D�G�R���R�E�V�H�U�Y�D�E�O�H�V������
��

�8�Q�D���H�V�W�L�P�D�F�L�y�Q���G�H�O���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���V�H���F�O�D�V�L�I�L�F�D���H�Q���H�O���P�L�V�P�R���Q�L�Y�H�O���G�H���M�H�U�D�U�T�X�t�D���G�H���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H��
�T�X�H���O�D���Y�D�U�L�D�E�O�H���G�H���P�H�Q�R�U���Q�L�Y�H�O���T�X�H���V�H�D���V�L�J�Q�L�I�L�F�D�W�L�Y�D���S�D�U�D���H�O���U�H�V�X�O�W�D�G�R���G�H���O�D���Y�D�O�R�U�D�F�L�y�Q�����$���H�V�W�R�V��
�H�I�H�F�W�R�V�����X�Q�D���Y�D�U�L�D�E�O�H���V�L�J�Q�L�I�L�F�D�W�L�Y�D���H�V���D�T�X�H�O�O�D���T�X�H���W�L�H�Q�H���X�Q�D���L�Q�I�O�X�H�Q�F�L�D���G�H�F�L�V�L�Y�D���V�R�E�U�H���H�O���U�H�V�X�O�W�D�G�R��
�G�H���O�D���H�V�W�L�P�D�F�L�y�Q�����(�Q���O�D���H�Y�D�O�X�D�F�L�y�Q���G�H���O�D���L�P�S�R�U�W�D�Q�F�L�D���G�H���X�Q�D���Y�D�U�L�D�E�O�H���F�R�Q�F�U�H�W�D���S�D�U�D���O�D���H�V�W�L�P�D�F�L�y�Q��
�V�H���W�H�Q�G�U�i�Q���H�Q���F�X�H�Q�W�D���O�D�V���F�R�Q�G�L�F�L�R�Q�H�V���H�V�S�H�F�t�I�L�F�D�V���G�H�O���D�F�W�L�Y�R���R���S�D�V�L�Y�R���T�X�H���V�H���Y�D�O�R�U�D������
��
�(�Q���H�O���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���G�H���X�Q���L�Q�V�W�U�X�P�H�Q�W�R���I�L�Q�D�Q�F�L�H�U�R���G�H�E�H�U�i���F�R�Q�W�H�P�S�O�D�U�V�H�����H�Q�W�U�H���R�W�U�R�V�����H�O���U�L�H�V�J�R��
�G�H�� �F�U�p�G�L�W�R�� �\���� �H�Q�� �H�O�� �F�D�V�R�� �F�R�Q�F�U�H�W�R�� �G�H�� �X�Q�� �S�D�V�L�Y�R�� �I�L�Q�D�Q�F�L�H�U�R���� �V�H�� �F�R�Q�V�L�G�H�U�D�U�i�� �H�O�� �U�L�H�V�J�R�� �G�H��
�L�Q�F�X�P�S�O�L�P�L�H�Q�W�R���G�H���O�D���H�P�S�U�H�V�D���T�X�H���L�Q�F�O�X�\�H�����H�Q�W�U�H���R�W�U�R�V���F�R�P�S�R�Q�H�Q�W�H�V�����H�O���U�L�H�V�J�R���G�H���F�U�p�G�L�W�R���S�U�R�S�L�R����
�6�L�Q�� �H�P�E�D�U�J�R���� �S�D�U�D�� �H�V�W�L�P�D�U�� �H�O�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H�� �Q�R�� �G�H�E�H�Q�� �U�H�D�O�L�]�D�U�V�H�� �D�M�X�V�W�H�V�� �S�R�U�� �Y�R�O�X�P�H�Q�� �R��
�F�D�S�D�F�L�G�D�G���G�H�O���P�H�U�F�D�G�R������
��
�&�X�D�Q�G�R���F�R�U�U�H�V�S�R�Q�G�D���D�S�O�L�F�D�U���O�D���Y�D�O�R�U�D�F�L�y�Q���S�R�U���H�O���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H�����O�R�V���H�O�H�P�H�Q�W�R�V���S�D�W�U�L�P�R�Q�L�D�O�H�V��
�T�X�H�� �Q�R�� �S�X�H�G�D�Q�� �Y�D�O�R�U�D�U�V�H�� �G�H�� �P�D�Q�H�U�D�� �I�L�D�E�O�H���� �\�D�� �V�H�D�� �S�R�U�� �U�H�I�H�U�H�Q�F�L�D�� �D�� �X�Q�� �Y�D�O�R�U�� �G�H�� �P�H�U�F�D�G�R�� �R��
�P�H�G�L�D�Q�W�H���O�D���D�S�O�L�F�D�F�L�y�Q���G�H���O�R�V���P�R�G�H�O�R�V���\���W�p�F�Q�L�F�D�V���G�H���Y�D�O�R�U�D�F�L�y�Q���D�Q�W�H�V���V�H�x�D�O�D�G�R�V�����V�H���Y�D�O�R�U�D�U�i�Q����
�V�H�J�~�Q���S�U�R�F�H�G�D�����S�R�U���V�X���F�R�V�W�H���D�P�R�U�W�L�]�D�G�R���R���S�R�U���V�X���S�U�H�F�L�R���G�H���D�G�T�X�L�V�L�F�L�y�Q���R���F�R�V�W�H���G�H���S�U�R�G�X�F�F�L�y�Q����
�P�L�Q�R�U�D�G�R�����H�Q���V�X���F�D�V�R�����S�R�U���O�D�V���S�D�U�W�L�G�D�V���F�R�U�U�H�F�W�R�U�D�V���G�H���Y�D�O�R�U���T�X�H���S�X�G�L�H�U�D�Q���F�R�U�U�H�V�S�R�Q�G�H�U�����K�D�F�L�H�Q�G�R��
�P�H�Q�F�L�y�Q���H�Q���O�D���P�H�P�R�U�L�D���G�H���H�V�W�H���K�H�F�K�R���\���G�H���O�D�V���F�L�U�F�X�Q�V�W�D�Q�F�L�D�V���T�X�H���O�R���P�R�W�L�Y�D�Q��������
��
�(�O���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���G�H���X�Q���D�F�W�L�Y�R���R���S�D�V�L�Y�R�����S�D�U�D���H�O���T�X�H���Q�R���H�[�L�V�W�D���X�Q���S�U�H�F�L�R���F�R�W�L�]�D�G�R���V�L�Q���D�M�X�V�W�D�U���G�H��
�X�Q�� �D�F�W�L�Y�R�� �R�� �S�D�V�L�Y�R�� �L�G�p�Q�W�L�F�R�� �H�Q�� �X�Q�� �P�H�U�F�D�G�R�� �D�F�W�L�Y�R���� �S�X�H�G�H�� �Y�D�O�R�U�D�U�V�H�� �F�R�Q�� �I�L�D�E�L�O�L�G�D�G�� �V�L�� �O�D��
�Y�D�U�L�D�E�L�O�L�G�D�G�� �H�Q�� �H�O�� �U�D�Q�J�R�� �G�H�� �O�D�V�� �H�V�W�L�P�D�F�L�R�Q�H�V�� �G�H�O�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H�� �G�H�O�� �D�F�W�L�Y�R�� �R�� �S�D�V�L�Y�R�� �Q�R�� �H�V��
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��

�V�L�J�Q�L�I�L�F�D�W�L�Y�D���R���O�D�V���S�U�R�E�D�E�L�O�L�G�D�G�H�V���G�H���O�D�V���G�L�I�H�U�H�Q�W�H�V���H�V�W�L�P�D�F�L�R�Q�H�V�����G�H�Q�W�U�R���G�H���H�V�H���U�D�Q�J�R�����S�X�H�G�H�Q���V�H�U��
�H�Y�D�O�X�D�G�D�V���U�D�]�R�Q�D�E�O�H�P�H�Q�W�H���\���X�W�L�O�L�]�D�G�D�V���H�Q���O�D���P�H�G�L�F�L�y�Q���G�H�O���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H����
��
�I�����3�U�L�Q�F�L�S�L�R�V���G�H���&�R�Q�V�R�O�L�G�D�F�L�y�Q��
��
�/�D�� �F�R�Q�V�R�O�L�G�D�F�L�y�Q�� �G�H�� �O�R�V���(�V�W�D�G�R�V�� �)�L�Q�D�Q�F�L�H�U�R�V���G�H���/�D�E�L�D�Q�D�� �+�H�D�O�W�K���� �6���$�����F�R�Q�� �O�R�V���(�V�W�D�G�R�V��
�)�L�Q�D�Q�F�L�H�U�R�V���G�H���V�X�V���V�R�F�L�H�G�D�G�H�V���S�D�U�W�L�F�L�S�D�G�D�V���P�H�Q�F�L�R�Q�D�G�D�V���H�Q���O�D���1�R�W�D���������V�H���K�D���U�H�D�O�L�]�D�G�R���V�L�J�X�L�H�Q�G�R��
�H�O���V�L�J�X�L�H�Q�W�H���P�p�W�R�G�R����
��

�D���� �(�O���P�p�W�R�G�R���G�H���F�R�Q�V�R�O�L�G�D�F�L�y�Q���X�W�L�O�L�]�D�G�R���K�D���V�L�G�R���H�O���G�H���L�Q�W�H�J�U�D�F�L�y�Q���J�O�R�E�D�O�����D�O���F�R�Q�V�L�G�H�U�D�U�V�H���T�X�H��
�O�D���V�R�F�L�H�G�D�G���G�R�P�L�Q�D�Q�W�H���R�V�W�H�Q�W�D���H�O���F�R�Q�W�U�R�O���V�R�E�U�H���O�D�V���S�D�U�W�L�F�L�S�D�G�D�V����

��
�/�D���F�R�Q�V�R�O�L�G�D�F�L�y�Q���G�H���O�D�V���R�S�H�U�D�F�L�R�Q�H�V���G�H���/�D�E�L�D�Q�D���+�H�D�O�W�K�����6���$�����F�R�Q���O�D�V���P�H�Q�F�L�R�Q�D�G�D�V���V�R�F�L�H�G�D�G�H�V��
�G�H�S�H�Q�G�L�H�Q�W�H�V���V�H���K�D���H�I�H�F�W�X�D�G�R���V�L�J�X�L�H�Q�G�R���O�R�V���V�L�J�X�L�H�Q�W�H�V���S�U�L�Q�F�L�S�L�R�V���E�i�V�L�F�R�V����
��

�� �/�R�V�� �F�U�L�W�H�U�L�R�V�� �X�W�L�O�L�]�D�G�R�V�� �H�Q�� �O�D�� �H�O�D�E�R�U�D�F�L�y�Q�� �G�H�O�� �%�D�O�D�Q�F�H�� �\�� �G�H�� �O�D�� �&�X�H�Q�W�D�� �G�H�� �3�p�U�G�L�G�D�V�� �\��
�*�D�Q�D�Q�F�L�D�V���L�Q�G�L�Y�L�G�X�D�O�H�V���G�H���F�D�G�D���X�Q�D���G�H���O�D�V���V�R�F�L�H�G�D�G�H�V���F�R�Q�V�R�O�L�G�D�G�D�V���V�R�Q�����H�Q���J�H�Q�H�U�D�O���\���H�Q��
�V�X�V���D�V�S�H�F�W�R�V���E�i�V�L�F�R�V�����K�R�P�R�J�p�Q�H�R�V����
��

�� �(�O�� �%�D�O�D�Q�F�H�� �&�R�Q�V�R�O�L�G�D�G�R���� �O�D�� �&�X�H�Q�W�D�� �G�H�� �3�p�U�G�L�G�D�V�� �\�� �*�D�Q�D�Q�F�L�D�V�� �&�R�Q�V�R�O�L�G�D�G�D���� �H�O�� �(�V�W�D�G�R��
�&�R�Q�V�R�O�L�G�D�G�R�� �G�H�� �&�D�P�E�L�R�V�� �H�Q�� �H�O�� �3�D�W�U�L�P�R�Q�L�R�� �1�H�W�R�� �\�� �H�O�� �(�V�W�D�G�R�� �&�R�Q�V�R�O�L�G�D�G�R�� �G�H�� �)�O�X�M�R�V�� �G�H��
�(�I�H�F�W�L�Y�R���L�Q�F�O�X�\�H�Q���O�R�V���D�M�X�V�W�H�V���\�� �H�O�L�P�L�Q�D�F�L�R�Q�H�V���S�U�R�S�L�R�V���G�H�O���S�U�R�F�H�V�R���G�H�� �F�R�Q�V�R�O�L�G�D�F�L�y�Q���� �D�V�t��
�F�R�P�R���O�D�V���K�R�P�R�J�H�Q�H�L�]�D�F�L�R�Q�H�V���Y�D�O�R�U�D�W�L�Y�D�V���S�H�U�W�L�Q�H�Q�W�H�V���S�D�U�D���F�R�Q�F�L�O�L�D�U���V�D�O�G�R�V���\���W�U�D�Q�V�D�F�F�L�R�Q�H�V��
�H�Q�W�U�H���O�D�V���V�R�F�L�H�G�D�G�H�V���T�X�H���F�R�Q�V�R�O�L�G�D�Q����
��

�� �(�O���%�D�O�D�Q�F�H���&�R�Q�V�R�O�L�G�D�G�R���Q�R���L�Q�F�O�X�\�H���H�O���H�I�H�F�W�R���I�L�V�F�D�O���F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H���D���O�D���L�Q�F�R�U�S�R�U�D�F�L�y�Q���G�H��
�O�D�V���U�H�V�H�U�Y�D�V���G�H���O�D�V���V�R�F�L�H�G�D�G�H�V���G�H�S�H�Q�G�L�H�Q�W�H�V���D���O�D���F�R�Q�W�D�E�L�O�L�G�D�G���G�H���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H����
�\�D���T�X�H���V�H���H�V�W�L�P�D���T�X�H���Q�R���V�H���U�H�D�O�L�]�D�U�i�Q���W�U�D�Q�V�I�H�U�H�Q�F�L�D�V���G�H���U�H�V�H�U�Y�D�V���Q�R���V�X�M�H�W�D�V���D���W�U�L�E�X�W�D�F�L�y�Q���H�Q��
�R�U�L�J�H�Q�����S�R�U���F�R�Q�V�L�G�H�U�D�U�V�H���T�X�H���H�V�W�D�V���U�H�V�H�U�Y�D�V���V�H�U�i�Q���X�W�L�O�L�]�D�G�D�V���H�Q���F�D�G�D���V�R�F�L�H�G�D�G���G�H�S�H�Q�G�L�H�Q�W�H��
�F�R�P�R���I�X�H�Q�W�H���G�H���D�X�W�R�I�L�Q�D�Q�F�L�D�F�L�y�Q����

��
�� �/�R�V���V�D�O�G�R�V���\�� �W�U�D�Q�V�D�F�F�L�R�Q�H�V���H�Q�W�U�H���O�D�V���V�R�F�L�H�G�D�G�H�V���F�R�Q�V�R�O�L�G�D�G�D�V���K�D�Q���V�L�G�R���H�O�L�P�L�Q�D�G�R�V���H�Q���H�O��

�S�U�R�F�H�V�R�� �G�H�� �F�R�Q�V�R�O�L�G�D�F�L�y�Q���� �/�R�V�� �F�U�p�G�L�W�R�V�� �\�� �G�H�X�G�D�V�� �F�R�Q���H�P�S�U�H�V�D�V�� �G�H�O�� �J�U�X�S�R���� �D�V�R�F�L�D�G�D�V�� �\��
�Y�L�Q�F�X�O�D�G�D�V���T�X�H���K�D�Q���V�L�G�R���H�[�F�O�X�L�G�R�V���G�H���O�D���F�R�Q�V�R�O�L�G�D�F�L�y�Q�����Y�H�U���1�R�W�D�������E�������V�H���S�U�H�V�H�Q�W�D�Q���H�Q���O�R�V��
�F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�V���H�S�t�J�U�D�I�H�V���G�H�O���D�F�W�L�Y�R���\���S�D�V�L�Y�R���G�H�O���%�D�O�D�Q�F�H���&�R�Q�V�R�O�L�G�D�G�R����

��
�� �/�D�� �H�O�L�P�L�Q�D�F�L�y�Q�� �L�Q�Y�H�U�V�L�y�Q���S�D�W�U�L�P�R�Q�L�R�� �G�H�� �O�D�V�� �6�R�F�L�H�G�D�G�H�V�� �'�H�S�H�Q�G�L�H�Q�W�H�V�� �V�H�� �K�D�� �H�I�H�F�W�X�D�G�R��

�F�R�P�S�H�Q�V�D�Q�G�R�� �O�D�� �S�D�U�W�L�F�L�S�D�F�L�y�Q�� �G�H�� �O�D�� �6�R�F�L�H�G�D�G�� �'�R�P�L�Q�D�Q�W�H�� �F�R�Q�� �O�D�� �S�D�U�W�H�� �S�U�R�S�R�U�F�L�R�Q�D�O�� �G�H�O��
�S�D�W�U�L�P�R�Q�L�R���Q�H�W�R���G�H���O�D�V���6�R�F�L�H�G�D�G�H�V���'�H�S�H�Q�G�L�H�Q�W�H�V���T�X�H���U�H�S�U�H�V�H�Q�W�H���G�L�F�K�D���S�D�U�W�L�F�L�S�D�F�L�y�Q���D���O�D��
�I�H�F�K�D���G�H���S�U�L�P�H�U�D���F�R�Q�V�R�O�L�G�D�F�L�y�Q�����/�D�V���G�L�I�H�U�H�Q�F�L�D�V���R�E�W�H�Q�L�G�D�V���K�D�Q���V�L�G�R���W�U�D�W�D�G�D�V���G�H���O�D���I�R�U�P�D��
�V�L�J�X�L�H�Q�W�H����

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

�S�D�W�U�L�P�R�Q�L�D�O�H�V���G�H���O�D�V���6�R�F�L�H�G�D�G�H�V���'�H�S�H�Q�G�L�H�Q�W�H�V�����V�H���K�D�Q���L�Q�F�O�X�L�G�R���H�Q���H�O���H�S�t�J�U�D�I�H�����)�R�Q�G�R��
�G�H���&�R�P�H�U�F�L�R���G�H���&�R�Q�V�R�O�L�G�D�F�L�y�Q�����G�H�O���D�F�W�L�Y�R���G�H�O���%�D�O�D�Q�F�H���&�R�Q�V�R�O�L�G�D�G�R�����/�D�V���S�p�U�G�L�G�D�V���S�R�U��
�G�H�W�H�U�L�R�U�R���G�H�E�H�Q���V�H�U���U�H�F�R�Q�R�F�L�G�D�V���H�Q���O�D���&�X�H�Q�W�D���G�H���3�p�U�G�L�G�D�V���\���*�D�Q�D�Q�F�L�D�V���&�R�Q�V�R�O�L�G�D�G�D���\��
�W�L�H�Q�H�Q���F�D�U�i�F�W�H�U���L�U�U�H�Y�H�U�V�L�E�O�H����

��
�E���� �'�L�I�H�U�H�Q�F�L�D�V�� �Q�H�J�D�W�L�Y�D�V���� �T�X�H�� �V�H�� �R�E�W�H�Q�J�D�Q�� �F�R�P�R�� �S�U�L�P�H�U�D�� �F�R�Q�V�R�O�L�G�D�F�L�y�Q���� �V�H�� �U�H�F�R�Q�R�F�H�Q��

�F�R�P�R���U�H�V�H�U�Y�D�V���G�H�O���H�M�H�U�F�L�F�L�R���F�R�Q�V�L�G�H�U�D�Q�G�R���T�X�H���H�O���J�U�X�S�R���\�D���H�[�L�V�W�t�D���D�Q�W�H�U�L�R�U�P�H�Q�W�H���H�Q���O�R�V��
�G�L�I�H�U�H�Q�W�H�V���V�X�E�J�U�X�S�R�V���D�S�R�U�W�D�G�R�V���D���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H����
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��
�� �(�O���U�H�V�X�O�W�D�G�R���F�R�Q�V�R�O�L�G�D�G�R���G�H�O���H�M�H�U�F�L�F�L�R���P�X�H�V�W�U�D���O�D���S�D�U�W�H���D�W�U�L�E�X�L�E�O�H���D���O�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H����

�T�X�H���H�V�W�i���I�R�U�P�D�G�D���S�R�U���H�O���U�H�V�X�O�W�D�G�R���R�E�W�H�Q�L�G�R���S�R�U���p�V�W�D���P�i�V���O�D���S�D�U�W�H���T�X�H���O�H���F�R�U�U�H�V�S�R�Q�G�H�����H�Q��
�Y�L�U�W�X�G���G�H���O�D���S�D�U�W�L�F�L�S�D�F�L�y�Q���I�L�Q�D�Q�F�L�H�U�D�����G�H�O���U�H�V�X�O�W�D�G�R���R�E�W�H�Q�L�G�R���S�R�U���O�D���V�R�F�L�H�G�D�G���G�H�S�H�Q�G�L�H�Q�W�H����
��

�� �(�O���Y�D�O�R�U���G�H���O�D���S�D�U�W�L�F�L�S�D�F�L�y�Q���G�H���O�R�V���V�R�F�L�R�V���H�[�W�H�U�Q�R�V���H�Q���H�O���S�D�W�U�L�P�R�Q�L�R���Q�H�W�R���\���O�D���D�W�U�L�E�X�F�L�y�Q���G�H��
�U�H�V�X�O�W�D�G�R�V���H�Q���O�D�V���V�R�F�L�H�G�D�G�H�V���G�H�S�H�Q�G�L�H�Q�W�H�V���F�R�Q�V�R�O�L�G�D�G�D�V���V�H���S�U�H�V�H�Q�W�D���H�Q���H�O���H�S�t�J�U�D�I�H���³�6�R�F�L�R�V��
�(�[�W�H�U�Q�R�V�´���G�H�O���3�D�W�U�L�P�R�Q�L�R���1�H�W�R���G�H�O���%�D�O�D�Q�F�H���&�R�Q�V�R�O�L�G�D�G�R���� �(�O���G�H�W�D�O�O�H���G�H�O���Y�D�O�R�U���G�H���G�L�F�K�D�V��
�S�D�U�W�L�F�L�S�D�F�L�R�Q�H�V���V�H���P�X�H�V�W�U�D���H�Q���O�D���1�R�W�D��������

��
�1�2�7�$���������1�2�5�0�$�6���'�(���5�(�*�,�6�7�5�2���<���9�$�/�2�5�$�&�,�Ï�1��
��
�/�D�V���S�U�L�Q�F�L�S�D�O�H�V���Q�R�U�P�D�V���G�H���Y�D�O�R�U�D�F�L�y�Q���X�W�L�O�L�]�D�G�D�V���S�R�U���H�O���*�U�X�S�R���H�Q���O�D���H�O�D�E�R�U�D�F�L�y�Q���G�H���V�X�V���H�V�W�D�G�R�V��
�I�L�Q�D�Q�F�L�H�U�R�V���L�Q�W�H�U�P�H�G�L�R�V���F�R�Q�V�R�O�L�G�D�G�R�V���D���������G�H���M�X�Q�L�R���G�H���������������G�H���D�F�X�H�U�G�R���F�R�Q���O�D�V���H�V�W�D�E�O�H�F�L�G�D�V���S�R�U��
�H�O���3�O�D�Q���*�H�Q�H�U�D�O���G�H���&�R�Q�W�D�E�L�O�L�G�D�G�����K�D�Q���V�L�G�R���O�D�V���V�L�J�X�L�H�Q�W�H�V����
��
�D�����,�Q�P�R�Y�L�O�L�]�D�G�R���,�Q�W�D�Q�J�L�E�O�H��
��
�/�R�V���E�L�H�Q�H�V���F�R�P�S�U�H�Q�G�L�G�R�V���H�Q���H�O���L�Q�P�R�Y�L�O�L�]�D�G�R���L�Q�W�D�Q�J�L�E�O�H���V�H���Y�D�O�R�U�D�U�i�Q���S�R�U���V�X���F�R�V�W�H�����\�D���V�H�D���H�V�W�H���H�O��
�S�U�H�F�L�R���G�H���D�G�T�X�L�V�L�F�L�y�Q���R���H�O���F�R�V�W�H���G�H���S�U�R�G�X�F�F�L�y�Q�����P�L�Q�R�U�D�G�R���S�R�U���O�D���F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H���D�P�R�U�W�L�]�D�F�L�y�Q��
�D�F�X�P�X�O�D�G�D���\���G�H���O�D�V���S�p�U�G�L�G�D�V���S�R�U���G�H�W�H�U�L�R�U�R���T�X�H�����H�Q���V�X���F�D�V�R�����K�D�\�D�Q���H�[�S�H�U�L�P�H�Q�W�D�G�R����
�*�D�V�W�R�V���G�H���,�Q�Y�H�V�W�L�J�D�F�L�y�Q���\���'�H�V�D�U�U�R�O�O�R��
��
�/�R�V���J�D�V�W�R�V���G�H���L�Q�Y�H�V�W�L�J�D�F�L�y�Q���V�H���U�H�F�R�Q�R�F�H�Q���F�R�P�R���J�D�V�W�R�V���G�H�O���H�M�H�U�F�L�F�L�R���H�Q���H�O���T�X�H���V�H���L�Q�F�X�U�U�H�Q����
��
�/�R�V���J�D�V�W�R�V���G�H���G�H�V�D�U�U�R�O�O�R���D�F�W�L�Y�D�G�R�V���H�V�W�i�Q���H�V�S�H�F�t�I�L�F�D�P�H�Q�W�H���L�Q�G�L�Y�L�G�X�D�O�L�]�D�G�R�V���S�R�U���S�U�R�\�H�F�W�R�V���\���V�X��
�F�R�V�W�H�� �H�V�W�i�� �F�O�D�U�D�P�H�Q�W�H�� �H�V�W�D�E�O�H�F�L�G�R�� �S�D�U�D�� �T�X�H�� �S�X�H�G�D�� �V�H�U�� �G�L�V�W�U�L�E�X�L�G�R�� �H�Q�� �H�O�� �W�L�H�P�S�R���� �$�V�L�P�L�V�P�R���� �O�D��
�'�L�U�H�F�F�L�y�Q�� �G�H�O�� �*�U�X�S�R�� �W�L�H�Q�H�� �P�R�W�L�Y�R�V�� �I�X�Q�G�D�G�R�V�� �G�H�O�� �p�[�L�W�R�� �W�p�F�Q�L�F�R�� �\�� �G�H�� �O�D�� �U�H�Q�W�D�E�L�O�L�G�D�G��
�H�F�R�Q�y�P�L�F�R���F�R�P�H�U�F�L�D�O���G�H���G�L�F�K�R�V���S�U�R�\�H�F�W�R�V����
��
�/�R�V���J�D�V�W�R�V���G�H���G�H�V�D�U�U�R�O�O�R���V�H���H�P�S�L�H�]�D�Q���D���D�P�R�U�W�L�]�D�U���G�H�V�G�H���O�D���I�H�F�K�D���G�H���W�H�U�P�L�Q�D�F�L�y�Q���G�H�O���S�U�R�\�H�F�W�R����
�F�R�Q���X�Q�D���Y�L�G�D���~�W�L�O���H�V�W�L�P�D�G�D���G�H�������D�x�R�V�����/�D���F�R�Q�W�U�D�S�D�U�W�L�G�D���G�H���O�R�V���J�D�V�W�R�V���F�D�S�L�W�D�O�L�]�D�G�R�V���V�H���U�H�I�O�H�M�D���H�Q��
�H�O�� �H�S�t�J�U�D�I�H�� �G�H�� �W�U�D�E�D�M�R�V�� �U�H�D�O�L�]�D�G�R�V�� �S�D�U�D�� �H�O�� �L�Q�P�R�Y�L�O�L�]�D�G�R�� �L�Q�P�D�W�H�U�L�D�O���G�H�� �O�D�� �F�X�H�Q�W�D�� �G�H�� �U�H�V�X�O�W�D�G�R�V��
�F�R�Q�V�R�O�L�G�D�G�D���S�R�U���O�R�V���F�R�V�W�H�V���L�Q�F�X�U�U�L�G�R�V���G�X�U�D�Q�W�H���H�O���H�M�H�U�F�L�F�L�R������
��
�(�Q�� �H�O�� �P�R�P�H�Q�W�R�� �H�Q�� �T�X�H�� �H�[�L�V�W�H�Q�� �G�X�G�D�V�� �U�D�]�R�Q�D�E�O�H�V�� �V�R�E�U�H�� �H�O�� �p�[�L�W�R�� �W�p�F�Q�L�F�R�� �R�� �O�D�� �U�H�Q�W�D�E�L�O�L�G�D�G��
�H�F�R�Q�y�P�L�F�R���F�R�P�H�U�F�L�D�O���G�H���X�Q���S�U�R�\�H�F�W�R�����O�R�V���L�P�S�R�U�W�H�V���U�H�J�L�V�W�U�D�G�R�V���H�Q���H�O���D�F�W�L�Y�R���F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�V���D�O��
�P�L�V�P�R���V�H���L�P�S�X�W�D�Q���G�L�U�H�F�W�D�P�H�Q�W�H���D���S�p�U�G�L�G�D�V���F�R�Q�V�R�O�L�G�D�G�D�V���G�H�O���H�M�H�U�F�L�F�L�R����
��
�$�V�L�P�L�V�P�R�����O�R�V���L�P�S�R�U�W�H�V���U�H�F�L�E�L�G�R�V���F�R�P�R���D�Q�W�L�F�L�S�R�V���G�H���F�O�L�H�Q�W�H�V���U�H�O�D�F�L�R�Q�D�G�R�V���F�R�Q���O�R�V���P�H�Q�F�L�R�Q�D�G�R�V��
�S�U�R�\�H�F�W�R�V���G�H���G�H�V�D�U�U�R�O�O�R���V�H���U�H�J�L�V�W�U�D�Q���H�Q���H�O���H�S�t�J�U�D�I�H���G�H�����$�Q�W�L�F�L�S�R�V���U�H�F�L�E�L�G�R�V���S�R�U���S�H�G�L�G�R�V�������G�H�Q�W�U�R��
�G�H���D�F�U�H�H�G�R�U�H�V���F�R�P�H�U�F�L�D�O�H�V���\���Q�R���V�H���U�H�F�R�Q�R�F�H�Q���F�R�P�R���L�Q�J�U�H�V�R�V���K�D�V�W�D���O�D���I�L�Q�D�O�L�]�D�F�L�y�Q���G�H�O���S�U�R�\�H�F�W�R����
��
�3�U�R�S�L�H�G�D�G���,�Q�G�X�V�W�U�L�D�O��
��
�&�R�U�U�H�V�S�R�Q�G�H�� �D�� �O�R�V�� �J�D�V�W�R�V�� �G�H�� �G�H�V�D�U�U�R�O�O�R�� �F�D�S�L�W�D�O�L�]�D�G�R�V�� �S�D�U�D�� �O�R�V�� �T�X�H�� �V�H�� �K�D�� �R�E�W�H�Q�L�G�R�� �O�D��
�F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�� �S�D�W�H�Q�W�H�� �R�� �V�L�P�L�O�D�U���� �H�� �L�Q�F�O�X�\�H�Q�� �O�R�V�� �F�R�V�W�H�V�� �G�H�� �U�H�J�L�V�W�U�R�� �\�� �I�R�U�P�D�O�L�]�D�F�L�y�Q�� �G�H�� �O�D��
�S�U�R�S�L�H�G�D�G�� �L�Q�G�X�V�W�U�L�D�O���� �D�V�t�� �F�R�P�R�� �O�R�V�� �F�R�V�W�H�V�� �G�H�� �D�G�T�X�L�V�L�F�L�y�Q�� �D�� �W�H�U�F�H�U�R�V�� �G�H�� �O�R�V�� �G�H�U�H�F�K�R�V��
�F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�V����
��
�6�H���D�P�R�U�W�L�]�D�Q���O�L�Q�H�D�O�P�H�Q�W�H���G�X�U�D�Q�W�H���V�X���Y�L�G�D���~�W�L�O����
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�)�R�Q�G�R���G�H���F�R�P�H�U�F�L�R��
��
�(�O���I�R�Q�G�R���G�H���F�R�P�H�U�F�L�R���D�G�T�X�L�U�L�G�R���H�Q���X�Q�D���R�S�H�U�D�F�L�y�Q���H�Q���T�X�H���X�Q�D���V�R�F�L�H�G�D�G���G�H�O���*�U�X�S�R���D�G�T�X�L�U�L�y���H�O��
�F�R�Q�W�U�R�O�� �G�H�� �X�Q�R�� �R�� �Y�D�U�L�R�V�� �Q�H�J�R�F�L�R�V�� ���F�R�P�E�L�Q�D�F�L�y�Q�� �G�H�� �Q�H�J�R�F�L�R�V���� �V�H�� �Y�D�O�R�U�D���� �H�Q�� �O�D�� �I�H�F�K�D�� �G�H�� �O�D��
�D�G�T�X�L�V�L�F�L�y�Q�����D���V�X���F�R�V�W�H�����V�L�H�Q�G�R���p�V�W�H���H�O���H�[�F�H�V�R���G�H�O���F�R�V�W�H���G�H���O�D���F�R�P�E�L�Q�D�F�L�y�Q���G�H���Q�H�J�R�F�L�R�V���V�R�E�U�H���H�O��
�F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H���Y�D�O�R�U���G�H���O�R�V���D�F�W�L�Y�R�V���L�G�H�Q�W�L�I�L�F�D�E�O�H�V���D�G�T�X�L�U�L�G�R�V���P�H�Q�R�V���H�O���G�H���O�R�V���S�D�V�L�Y�R�V���D�V�X�P�L�G�R�V����
�7�U�D�V���H�O���U�H�F�R�Q�R�F�L�P�L�H�Q�W�R���L�Q�L�F�L�D�O�����H�O���I�R�Q�G�R���G�H���F�R�P�H�U�F�L�R���V�H���Y�D�O�R�U�D���D���V�X���F�R�V�W�H���P�H�Q�R�V�����H�Q���V�X���F�D�V�R�����O�D�V��
�S�p�U�G�L�G�D�V���S�R�U���G�H�W�H�U�L�R�U�R���D�F�X�P�X�O�D�G�D�V�����O�D�V���F�X�D�O�H�V���V�H���F�R�Q�V�L�G�H�U�D�Q���L�U�U�H�Y�H�U�V�L�E�O�H�V�����6�H���U�H�D�O�L�]�D�Q���O�D�V���S�U�X�H�E�D�V��
�G�H�� �G�H�W�H�U�L�R�U�R�� �G�H�� �Y�D�O�R�U�� �G�H�O�� �I�R�Q�G�R�� �G�H�� �F�R�P�H�U�F�L�R�� �D�Q�X�D�O�P�H�Q�W�H���� �R�� �F�R�Q�� �P�i�V�� �I�U�H�F�X�H�Q�F�L�D�� �V�L�� �O�R�V��
�D�F�R�Q�W�H�F�L�P�L�H�Q�W�R�V���R���F�D�P�E�L�R�V���G�H���O�D�V���F�L�U�F�X�Q�V�W�D�Q�F�L�D�V���L�Q�G�L�F�D�Q���T�X�H���H�O���Y�D�O�R�U���H�Q���O�L�E�U�R�V���S�X�H�G�D���K�D�E�H�U�V�H��
�G�H�W�H�U�L�R�U�D�G�R������
��
�&�R�Q���H�O���S�U�R�S�y�V�L�W�R���G�H���F�R�P�S�U�R�E�D�U���H�O���G�H�W�H�U�L�R�U�R���G�H�O���Y�D�O�R�U�����H�O���I�R�Q�G�R���G�H���F�R�P�H�U�F�L�R���D�G�T�X�L�U�L�G�R���H�Q���X�Q�D��
�F�R�P�E�L�Q�D�F�L�y�Q�� �G�H�� �Q�H�J�R�F�L�R�V�� �H�V�� �D�V�L�J�Q�D�G�R���� �G�H�V�G�H�� �O�D�� �I�H�F�K�D�� �G�H�� �D�G�T�X�L�V�L�F�L�y�Q���� �H�Q�W�U�H�� �F�D�G�D�� �X�Q�D�� �G�H�� �O�D�V��
�X�Q�L�G�D�G�H�V���J�H�Q�H�U�D�G�R�U�D�V���G�H���H�I�H�F�W�L�Y�R���R���J�U�X�S�R�V���G�H���X�Q�L�G�D�G�H�V���J�H�Q�H�U�D�G�R�U�D�V���G�H���H�I�H�F�W�L�Y�R���G�H���O�D���H�P�S�U�H�V�D����
�V�R�E�U�H�� �O�R�V�� �T�X�H�� �V�H�� �H�V�S�H�U�H�� �T�X�H�� �U�H�F�D�L�J�D�Q�� �O�R�V�� �E�H�Q�H�I�L�F�L�R�V�� �G�H�� �O�D�V�� �V�L�Q�H�U�J�L�D�V�� �G�H�� �O�D�� �F�R�P�E�L�Q�D�F�L�y�Q�� �G�H��
�Q�H�J�R�F�L�R�V�����/�D���S�R�V�L�E�O�H���S�p�U�G�L�G�D���G�H���Y�D�O�R�U���V�H���G�H�W�H�U�P�L�Q�D���P�H�G�L�D�Q�W�H���H�O���D�Q�i�O�L�V�L�V���G�H�O���Y�D�O�R�U���U�H�F�X�S�H�U�D�E�O�H���G�H��
�G�L�F�K�D���X�Q�L�G�D�G���J�H�Q�H�U�D�G�R�U�D���G�H���H�I�H�F�W�L�Y�R���\�����H�Q���F�D�V�R���G�H���T�X�H���p�V�W�H���V�H�D���L�Q�I�H�U�L�R�U���D�O���Y�D�O�R�U���Q�H�W�R���F�R�Q�W�D�E�O�H����
�V�H�� �U�H�F�R�Q�R�F�H�� �X�Q�D�� �S�p�U�G�L�G�D�� �L�U�U�H�Y�H�U�V�L�E�O�H�� �S�R�U�� �G�H�W�H�U�L�R�U�R�� �H�Q�� �O�D�� �&�X�H�Q�W�D�� �G�H�� �3�p�U�G�L�G�D�V�� �\�� �*�D�Q�D�Q�F�L�D�V��
�&�R�Q�V�R�O�L�G�D�G�D����
��
�$�S�O�L�F�D�F�L�R�Q�H�V���,�Q�I�R�U�P�i�W�L�F�D�V��
��
�/�D�V���O�L�F�H�Q�F�L�D�V���S�D�U�D���D�S�O�L�F�D�F�L�R�Q�H�V���L�Q�I�R�U�P�i�W�L�F�D�V���D�G�T�X�L�U�L�G�D�V���D���W�H�U�F�H�U�R�V���R���O�R�V���S�U�R�J�U�D�P�D�V���G�H���R�U�G�H�Q�D�G�R�U��
�H�O�D�E�R�U�D�G�R�V���L�Q�W�H�U�Q�D�P�H�Q�W�H�����V�H���F�D�S�L�W�D�O�L�]�D�Q���V�R�E�U�H���O�D���E�D�V�H���G�H���O�R�V���F�R�V�W�H�V���H�Q���T�X�H���V�H���K�D���L�Q�F�X�U�U�L�G�R���S�D�U�D��
�D�G�T�X�L�U�L�U�O�D�V���R���G�H�V�D�U�U�R�O�O�D�U�O�R�V�����\���S�U�H�S�D�U�D�U�O�R�V���S�D�U�D���V�X���X�V�R����
��
�/�D�V���D�S�O�L�F�D�F�L�R�Q�H�V���L�Q�I�R�U�P�i�W�L�F�D�V�����V�H���D�P�R�U�W�L�]�D�Q���O�L�Q�H�D�O�P�H�Q�W�H���G�X�U�D�Q�W�H���V�X���Y�L�G�D���~�W�L�O�����H�Q�W�U�H���X�Q�����������\���X�Q��
���������D�Q�X�D�O����
��
�/�R�V���J�D�V�W�R�V���G�H���P�D�Q�W�H�Q�L�P�L�H�Q�W�R���G�H���O�D�V���D�S�O�L�F�D�F�L�R�Q�H�V���L�Q�I�R�U�P�i�W�L�F�D�V���L�Q�F�X�U�U�L�G�R�V���G�X�U�D�Q�W�H���H�O���H�M�H�U�F�L�F�L�R���V�H��
�U�H�J�L�V�W�U�D�Q���H�Q���O�D���&�X�H�Q�W�D���G�H���3�p�U�G�L�G�D�V���\���*�D�Q�D�Q�F�L�D�V���&�R�Q�V�R�O�L�G�D�G�D����
��
�E�����,�Q�P�R�Y�L�O�L�]�D�G�R���0 �D�W�H�U�L�D�O��
��
�(�O�� �L�Q�P�R�Y�L�O�L�]�D�G�R�� �P�D�W�H�U�L�D�O�� �V�H�� �H�Q�F�X�H�Q�W�U�D�� �Y�D�O�R�U�D�G�R�� �S�R�U�� �V�X���S�U�H�F�L�R�� �G�H�� �D�G�T�X�L�V�L�F�L�y�Q�� �Q�H�W�R�� �G�H�� �O�D��
�F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�� �D�P�R�U�W�L�]�D�F�L�y�Q�� �D�F�X�P�X�O�D�G�D�� �\���� �H�Q�� �V�X�� �F�D�V�R���� �G�H�O�� �L�P�S�R�U�W�H�� �D�F�X�P�X�O�D�G�R�� �G�H�� �O�D�V��
�F�R�U�U�H�F�F�L�R�Q�H�V���Y�D�O�R�U�D�W�L�Y�D�V���S�R�U���G�H�W�H�U�L�R�U�R���U�H�F�R�Q�R�F�L�G�D�V����
��
�/�R�V�� �J�D�V�W�R�V�� �G�H�� �F�R�Q�V�H�U�Y�D�F�L�y�Q�� �\�� �P�D�Q�W�H�Q�L�P�L�H�Q�W�R�� �L�Q�F�X�U�U�L�G�R�V�� �G�X�U�D�Q�W�H�� �H�O�� �H�M�H�U�F�L�F�L�R�� �V�H�� �F�D�U�J�D�Q�� �D�� �O�D��
�&�X�H�Q�W�D���G�H���3�p�U�G�L�G�D�V���\���*�D�Q�D�Q�F�L�D�V���&�R�Q�V�R�O�L�G�D�G�D�����/�R�V���F�R�V�W�H�V���G�H���U�H�Q�R�Y�D�F�L�y�Q�����D�P�S�O�L�D�F�L�y�Q���R���P�H�M�R�U�D��
�G�H�� �O�R�V�� �E�L�H�Q�H�V�� �G�H�O�� �L�Q�P�R�Y�L�O�L�]�D�G�R�� �P�D�W�H�U�L�D�O���� �T�X�H�� �U�H�S�U�H�V�H�Q�W�D�Q�� �X�Q�� �D�X�P�H�Q�W�R�� �G�H�� �O�D�� �F�D�S�D�F�L�G�D�G����
�S�U�R�G�X�F�W�L�Y�L�G�D�G�� �R�� �X�Q�� �D�O�D�U�J�D�P�L�H�Q�W�R�� �G�H�� �O�D�� �Y�L�G�D�� �~�W�L�O���� �V�H�� �F�D�S�L�W�D�O�L�]�D�Q�� �F�R�P�R�� �P�D�\�R�U�� �Y�D�O�R�U�� �G�H�� �O�R�V��
�F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�V���E�L�H�Q�H�V�����X�Q�D���Y�H�]���G�D�G�R�V���G�H���E�D�M�D���O�R�V���Y�D�O�R�U�H�V���F�R�Q�W�D�E�O�H�V���G�H���O�R�V���H�O�H�P�H�Q�W�R�V���T�X�H���K�D�\�D�Q��
�V�L�G�R���V�X�V�W�L�W�X�L�G�R�V����
��
�(�O�� �L�Q�P�R�Y�L�O�L�]�D�G�R�� �P�D�W�H�U�L�D�O���� �Q�H�W�R�� �H�Q�� �V�X�� �F�D�V�R�� �G�H�O�� �Y�D�O�R�U�� �U�H�V�L�G�X�D�O�� �G�H�O�� �P�L�V�P�R���� �V�H�� �D�P�R�U�W�L�]�D��
�G�L�V�W�U�L�E�X�\�H�Q�G�R�� �O�L�Q�H�D�O�P�H�Q�W�H�� �H�O�� �F�R�V�W�H�� �G�H�� �O�R�V�� �G�L�I�H�U�H�Q�W�H�V�� �H�O�H�P�H�Q�W�R�V�� �T�X�H�� �F�R�P�S�R�Q�H�Q�� �G�L�F�K�R��
�L�Q�P�R�Y�L�O�L�]�D�G�R���H�Q�W�U�H���O�R�V���D�x�R�V���G�H���Y�L�G�D���~�W�L�O���H�V�W�L�P�D�G�D���T�X�H���F�R�Q�V�W�L�W�X�\�H�Q���H�O���S�H�U�t�R�G�R���H�Q���H�O���T�X�H���H�O���*�U�X�S�R��
�H�V�S�H�U�D���X�W�L�O�L�]�D�U�O�R�V�����V�H�J�~�Q���H�O���V�L�J�X�L�H�Q�W�H���F�X�D�G�U�R������
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�3�R�U�F�H�Q�W�D�M�H����

�$�Q�X�D�O��
�$�x�R�V���G�H���9�L�G�D����

�Ò�W�L�O���(�V�W�L�P�D�G�R�V��
�� �� ��
�&�R�Q�V�W�U�X�F�F�L�R�Q�H�V�� ���� ������������
�,�Q�V�W�D�O�D�F�L�R�Q�H�V���W�p�F�Q�L�F�D�V�� ������ ������
�0�D�T�X�L�Q�D�U�L�D�� ������ ������
�8�W�L�O�O�D�M�H�� ������ ����
�2�W�U�D�V���L�Q�V�W�D�O�D�F�L�R�Q�H�V�� ������ ������
�0�R�E�L�O�L�D�U�L�R�� ������ ������
�(�T�X�L�S�R�V���L�Q�I�R�U�P�i�W�L�F�R�V�� ������ ����
�(�O�H�P�H�Q�W�R�V���G�H���W�U�D�Q�V�S�R�U�W�H�� ������ ����������
�2�W�U�R���L�Q�P�R�Y�L�O�L�]�D�G�R���P�D�W�H�U�L�D�O�� ������ ����
�� �� ��
�� �� ��

��
��
�/�D���S�p�U�G�L�G�D���R���J�D�Q�D�Q�F�L�D���G�H�U�L�Y�D�G�D���G�H���O�D���E�D�M�D���H�Q���F�X�H�Q�W�D�V���G�H���X�Q���H�O�H�P�H�Q�W�R���G�H���L�Q�P�R�Y�L�O�L�]�D�G�R���P�D�W�H�U�L�D�O����
�V�H���G�H�W�H�U�P�L�Q�D���F�R�P�R���O�D���G�L�I�H�U�H�Q�F�L�D���H�Q�W�U�H���H�O���L�P�S�R�U�W�H���Q�H�W�R�����H�Q���V�X���F�D�V�R�����G�H���O�R�V���F�R�V�W�H�V���G�H���Y�H�Q�W�D���R�E�W�H�Q�L�G�R��
�S�R�U���V�X���H�Q�D�M�H�Q�D�F�L�y�Q���R���G�L�V�S�R�V�L�F�L�y�Q���S�R�U���R�W�U�D���Y�t�D�����V�L���H�[�L�V�W�H�����\���H�O���L�P�S�R�U�W�H���H�Q���O�L�E�U�R�V���G�H�O���H�O�H�P�H�Q�W�R�����\���V�H��
�L�P�S�X�W�D���D���O�D���&�X�H�Q�W�D���G�H���3�p�U�G�L�G�D�V���\���*�D�Q�D�Q�F�L�D�V���&�R�Q�V�R�O�L�G�D�G�D���G�H�O���H�M�H�U�F�L�F�L�R���H�Q���T�X�H���p�V�W�D���V�H���S�U�R�G�X�F�H����
��
�$�O���F�L�H�U�U�H���G�H�O���H�M�H�U�F�L�F�L�R�����H�O���*�U�X�S�R���H�Y�D�O�~�D���V�L���H�[�L�V�W�H�Q���L�Q�G�L�F�L�R�V���G�H���G�H�W�H�U�L�R�U�R���G�H�O���Y�D�O�R�U���G�H���X�Q���H�O�H�P�H�Q�W�R��
�G�H�O���L�Q�P�R�Y�L�O�L�]�D�G�R���P�D�W�H�U�L�D�O���R���G�H���D�O�J�X�Q�D���X�Q�L�G�D�G���J�H�Q�H�U�D�G�R�U�D���G�H���H�I�H�F�W�L�Y�R�����H�Q���F�X�\�R���F�D�V�R�����V�H���H�V�W�L�P�D�Q��
�O�R�V���L�P�S�R�U�W�H�V���U�H�F�X�S�H�U�D�E�O�H�V���\���V�H���H�I�H�F�W�~�D�Q���O�D�V���F�R�U�U�H�F�F�L�R�Q�H�V���Y�D�O�R�U�D�W�L�Y�D�V���Q�H�F�H�V�D�U�L�D�V����
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�6�H�� �H�Q�W�L�H�Q�G�H�� �T�X�H�� �H�[�L�V�W�H�� �X�Q�D�� �S�p�U�G�L�G�D�� �S�R�U�� �G�H�W�H�U�L�R�U�R�� �G�H�O�� �Y�D�O�R�U�� �G�H�� �X�Q�� �H�O�H�P�H�Q�W�R�� �G�H�O�� �L�Q�P�R�Y�L�O�L�]�D�G�R��
�P�D�W�H�U�L�D�O�� �F�X�D�Q�G�R�� �V�X�� �Y�D�O�R�U�� �F�R�Q�W�D�E�O�H�� �V�X�S�H�U�D�� �D�� �V�X�� �L�P�S�R�U�W�H�� �U�H�F�X�S�H�U�D�E�O�H���� �H�Q�W�H�Q�G�L�G�R�� �p�V�W�H�� �F�R�P�R�� �H�O��
�P�D�\�R�U���L�P�S�R�U�W�H���H�Q�W�U�H���V�X���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���P�H�Q�R�V���O�R�V���F�R�V�W�H�V���G�H���Y�H�Q�W�D���\���V�X���Y�D�O�R�U���H�Q���X�V�R����
��
�/�D�V���F�R�U�U�H�F�F�L�R�Q�H�V���Y�D�O�R�U�D�W�L�Y�D�V���S�R�U���G�H�W�H�U�L�R�U�R���G�H���O�R�V���H�O�H�P�H�Q�W�R�V���G�H�O���L�Q�P�R�Y�L�O�L�]�D�G�R���P�D�W�H�U�L�D�O�����D�V�t���F�R�P�R��
�V�X���U�H�Y�H�U�V�L�y�Q���F�X�D�Q�G�R���O�D�V���F�L�U�F�X�Q�V�W�D�Q�F�L�D�V���T�X�H���O�D�V���P�R�W�L�Y�D�U�R�Q���G�H�M�D�Q���G�H���H�[�L�V�W�L�U�����V�H���U�H�F�R�Q�R�F�H�Q���F�R�P�R��
�X�Q���J�D�V�W�R���R���X�Q���L�Q�J�U�H�V�R�����U�H�V�S�H�F�W�L�Y�D�P�H�Q�W�H�����H�Q���O�D���&�X�H�Q�W�D���G�H���3�p�U�G�L�G�D�V���\���*�D�Q�D�Q�F�L�D�V���&�R�Q�V�R�O�L�G�D�G�D�����/�D��
�U�H�Y�H�U�V�L�y�Q�� �G�H�O�� �G�H�W�H�U�L�R�U�R�� �W�L�H�Q�H�� �F�R�P�R�� �O�t�P�L�W�H�� �H�O�� �Y�D�O�R�U�� �F�R�Q�W�D�E�O�H�� �G�H�O�� �L�Q�P�R�Y�L�O�L�]�D�G�R�� �T�X�H�� �H�V�W�D�U�t�D��
�U�H�F�R�Q�R�F�L�G�R���H�Q���O�D���I�H�F�K�D���G�H���U�H�Y�H�U�V�L�y�Q���V�L���Q�R���V�H���K�X�E�L�H�V�H���U�H�J�L�V�W�U�D�G�R���H�O���G�H�W�H�U�L�R�U�R���G�H�O���Y�D�O�R�U����
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�/�R�V���J�D�V�W�R�V���G�H���D�U�U�H�Q�G�D�P�L�H�Q�W�R�V���R�S�H�U�D�W�L�Y�R�V���L�Q�F�X�U�U�L�G�R�V���G�X�U�D�Q�W�H���H�O���H�M�H�U�F�L�F�L�R���V�H���F�D�U�J�D�Q���D���O�D���&�X�H�Q�W�D��
�G�H���3�p�U�G�L�G�D�V���\���*�D�Q�D�Q�F�L�D�V���&�R�Q�V�R�O�L�G�D�G�D����
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�8�Q�� �D�F�W�L�Y�R�� �I�L�Q�D�Q�F�L�H�U�R�� �H�V�� �F�X�D�O�T�X�L�H�U�� �D�F�W�L�Y�R�� �T�X�H�� �V�H�D���� �G�L�Q�H�U�R�� �H�Q�� �H�I�H�F�W�L�Y�R���� �X�Q�� �L�Q�V�W�U�X�P�H�Q�W�R�� �G�H��
�S�D�W�U�L�P�R�Q�L�R���G�H���R�W�U�D���H�P�S�U�H�V�D�����R���V�X�S�R�Q�J�D���X�Q���G�H�U�H�F�K�R���F�R�Q�W�U�D�F�W�X�D�O���D���U�H�F�L�E�L�U���H�I�H�F�W�L�Y�R���X���R�W�U�R���D�F�W�L�Y�R��
�I�L�Q�D�Q�F�L�H�U�R�����X�Q���L�Q�V�W�U�X�P�H�Q�W�R���G�H���G�H�X�G�D�������R���D���L�Q�W�H�U�F�D�P�E�L�D�U���D�F�W�L�Y�R�V���R���S�D�V�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���F�R�Q���W�H�U�F�H�U�R�V��
�H�Q���F�R�Q�G�L�F�L�R�Q�H�V���S�R�W�H�Q�F�L�D�O�P�H�Q�W�H���I�D�Y�R�U�D�E�O�H�V����
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�/�R�V�� �L�Q�V�W�U�X�P�H�Q�W�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �H�P�L�W�L�G�R�V���� �L�Q�F�X�U�U�L�G�R�V�� �R�� �D�V�X�P�L�G�R�V�� �V�H�� �F�O�D�V�L�I�L�F�D�U�i�Q�� �F�R�P�R�� �S�D�V�L�Y�R�V��
�I�L�Q�D�Q�F�L�H�U�R�V���� �H�Q�� �V�X�� �W�R�W�D�O�L�G�D�G�� �R�� �H�Q�� �X�Q�D�� �G�H�� �V�X�V�� �S�D�U�W�H�V���� �V�L�H�P�S�U�H�� �T�X�H�� �G�H�� �D�F�X�H�U�G�R�� �F�R�Q�� �V�X�� �U�H�D�O�L�G�D�G��
�H�F�R�Q�y�P�L�F�D���V�X�S�R�Q�J�D�Q���S�D�U�D���O�D���H�P�S�U�H�V�D���X�Q�D���R�E�O�L�J�D�F�L�y�Q���F�R�Q�W�U�D�F�W�X�D�O�����G�L�U�H�F�W�D���R���L�Q�G�L�U�H�F�W�D�����G�H���H�Q�W�U�H�J�D�U��
�H�I�H�F�W�L�Y�R���X���R�W�U�R���D�F�W�L�Y�R���I�L�Q�D�Q�F�L�H�U�R�����R���G�H���L�Q�W�H�U�F�D�P�E�L�D�U���D�F�W�L�Y�R�V���R���S�D�V�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���F�R�Q���W�H�U�F�H�U�R�V���H�Q��
�F�R�Q�G�L�F�L�R�Q�H�V���S�R�W�H�Q�F�L�D�O�P�H�Q�W�H���G�H�V�I�D�Y�R�U�D�E�O�H�V����
��
�/�R�V�� �S�D�V�L�Y�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �X�W�L�O�L�]�D�G�R�V�� �S�R�U�� �H�O�� �*�U�X�S�R���� �D�� �H�I�H�F�W�R�V�� �G�H�� �V�X�� �Y�D�O�R�U�D�F�L�y�Q���� �V�H�� �F�O�D�V�L�I�L�F�D�Q�� �H�Q��
�D�O�J�X�Q�D���G�H���O�D�V���V�L�J�X�L�H�Q�W�H�V���F�D�W�H�J�R�U�t�D�V������
��
�������3�D�V�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���D���F�R�V�W�H���D�P�R�U�W�L�]�D�G�R������
�������3�D�V�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���D���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���F�R�Q���F�D�P�E�L�R�V���H�Q���O�D���F�X�H�Q�W�D���G�H���S�p�U�G�L�G�D�V���\���J�D�Q�D�Q�F�L�D�V����
��
�(�O���*�U�X�S�R���Q�R���S�R�V�H�H���S�D�V�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���D���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H����
��
�$�F�W�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���D���&�R�V�W�H���$�P�R�U�W�L�]�D�G�R��
��
�8�Q���D�F�W�L�Y�R���I�L�Q�D�Q�F�L�H�U�R���V�H���L�Q�F�O�X�L�U�i���H�Q���H�V�W�D���F�D�W�H�J�R�U�t�D�����L�Q�F�O�X�V�R���F�X�D�Q�G�R���H�V�W�p���D�G�P�L�W�L�G�R���D���Q�H�J�R�F�L�D�F�L�y�Q��
�H�Q���X�Q���P�H�U�F�D�G�R���R�U�J�D�Q�L�]�D�G�R�����V�L���O�D���H�P�S�U�H�V�D���P�D�Q�W�L�H�Q�H���O�D���L�Q�Y�H�U�V�L�y�Q���F�R�Q���H�O���R�E�M�H�W�L�Y�R���G�H���S�H�U�F�L�E�L�U���O�R�V��
�I�O�X�M�R�V�� �G�H�� �H�I�H�F�W�L�Y�R�� �G�H�U�L�Y�D�G�R�V�� �G�H�� �O�D�� �H�M�H�F�X�F�L�y�Q�� �G�H�O�� �F�R�Q�W�U�D�W�R���� �\�� �O�D�V�� �F�R�Q�G�L�F�L�R�Q�H�V�� �F�R�Q�W�U�D�F�W�X�D�O�H�V�� �G�H�O��
�D�F�W�L�Y�R���I�L�Q�D�Q�F�L�H�U�R���G�D�Q���O�X�J�D�U�����H�Q���I�H�F�K�D�V�� �H�V�S�H�F�L�I�L�F�D�G�D�V���� �D�� �I�O�X�M�R�V���G�H�� �H�I�H�F�W�L�Y�R���T�X�H���V�R�Q���~�Q�L�F�D�P�H�Q�W�H��
�F�R�E�U�R�V���G�H���S�U�L�Q�F�L�S�D�O���H���L�Q�W�H�U�H�V�H�V���V�R�E�U�H���H�O���L�P�S�R�U�W�H���G�H�O���S�U�L�Q�F�L�S�D�O���S�H�Q�G�L�H�Q�W�H������
��
�/�R�V���I�O�X�M�R�V���G�H���H�I�H�F�W�L�Y�R���F�R�Q�W�U�D�F�W�X�D�O�H�V���T�X�H���V�R�Q���~�Q�L�F�D�P�H�Q�W�H���F�R�E�U�R�V���G�H���S�U�L�Q�F�L�S�D�O���H���L�Q�W�H�U�p�V���V�R�E�U�H���H�O��
�L�P�S�R�U�W�H���G�H�O���S�U�L�Q�F�L�S�D�O���S�H�Q�G�L�H�Q�W�H���V�R�Q���L�Q�K�H�U�H�Q�W�H�V���D���X�Q���D�F�X�H�U�G�R���T�X�H���W�L�H�Q�H���O�D���Q�D�W�X�U�D�O�H�]�D���G�H���S�U�p�V�W�D�P�R��
�R�U�G�L�Q�D�U�L�R���R���F�R�P�~�Q�����V�L�Q���S�H�U�M�X�L�F�L�R���G�H���T�X�H���O�D���R�S�H�U�D�F�L�y�Q���V�H���D�F�X�H�U�G�H���D���X�Q���W�L�S�R���G�H���L�Q�W�H�U�p�V���F�H�U�R���R���S�R�U��
�G�H�E�D�M�R���G�H���P�H�U�F�D�G�R����
��
�6�H���L�Q�F�O�X�\�H�Q���H�Q���H�V�W�D���F�D�W�H�J�R�U�t�D����
��
�D���� �&�U�p�G�L�W�R�V���S�R�U���R�S�H�U�D�F�L�R�Q�H�V���F�R�P�H�U�F�L�D�O�H�V�����V�R�Q���D�T�X�H�O�O�R�V���D�F�W�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���T�X�H���V�H���R�U�L�J�L�Q�D�Q���H�Q��

�O�D���Y�H�Q�W�D���G�H���E�L�H�Q�H�V���\���O�D���S�U�H�V�W�D�F�L�y�Q���G�H���V�H�U�Y�L�F�L�R�V���S�R�U���R�S�H�U�D�F�L�R�Q�H�V���G�H���W�U�i�I�L�F�R���G�H���O�D���H�P�S�U�H�V�D���F�R�Q��
�F�R�E�U�R���D�S�O�D�]�D�G�R�����\����
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�L�Q�V�W�U�X�P�H�Q�W�R�V���G�H���S�D�W�U�L�P�R�Q�L�R���Q�L���G�H�U�L�Y�D�G�R�V�����Q�R���W�L�H�Q�H�Q���R�U�L�J�H�Q���F�R�P�H�U�F�L�D�O���\���F�X�\�R�V���F�R�E�U�R�V���V�R�Q���G�H��
�F�X�D�Q�W�t�D���G�H�W�H�U�P�L�Q�D�G�D���R���G�H�W�H�U�P�L�Q�D�E�O�H����
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�$�F�W�L�Y�R�V���)�L�Q�D�Q�F�L�H�U�R�V���D���9�D�O�R�U���5�D�]�R�Q�D�E�O�H���F�R�Q���&�D�P�E�L�R�V���H�Q���H�O���3�D�W�U�L�P�R�Q�L�R���1�H�W�R��
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�8�Q���D�F�W�L�Y�R���I�L�Q�D�Q�F�L�H�U�R���V�H���L�Q�F�O�X�L�U�i���H�Q���H�V�W�D���F�D�W�H�J�R�U�t�D���F�X�D�Q�G�R���O�D�V���F�R�Q�G�L�F�L�R�Q�H�V���F�R�Q�W�U�D�F�W�X�D�O�H�V���G�H�O���D�F�W�L�Y�R��
�I�L�Q�D�Q�F�L�H�U�R���G�D�Q���O�X�J�D�U�����H�Q���I�H�F�K�D�V���H�V�S�H�F�L�I�L�F�D�G�D�V�����D���I�O�X�M�R�V���G�H���H�I�H�F�W�L�Y�R���T�X�H���V�R�Q���~�Q�L�F�D�P�H�Q�W�H���F�R�E�U�R�V���G�H��
�S�U�L�Q�F�L�S�D�O���H���L�Q�W�H�U�H�V�H�V���V�R�E�U�H���H�O���L�P�S�R�U�W�H���G�H�O���S�U�L�Q�F�L�S�D�O���S�H�Q�G�L�H�Q�W�H�����\���Q�R���V�H���P�D�Q�W�H�Q�J�D���S�D�U�D���Q�H�J�R�F�L�D�U���Q�L��
�S�U�R�F�H�G�D�� �F�O�D�V�L�I�L�F�D�U�O�R�� �H�Q�� �O�D�� �F�D�W�H�J�R�U�t�D�� �G�H�� �D�F�W�L�Y�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �D�� �F�R�V�W�H�� �D�P�R�U�W�L�]�D�G�R���� �7�D�P�E�L�p�Q�� �V�H��
�L�Q�F�O�X�L�U�i�Q�� �H�Q�� �H�V�W�D�� �F�D�W�H�J�R�U�t�D�� �O�D�V�� �L�Q�Y�H�U�V�L�R�Q�H�V�� �H�Q�� �L�Q�V�W�U�X�P�H�Q�W�R�V�� �G�H�� �S�D�W�U�L�P�R�Q�L�R�� �S�D�U�D�� �O�D�V�� �V�H�� �K�D�\�D��
�H�M�H�U�F�L�W�D�G�R���O�D���R�S�F�L�y�Q���L�U�U�H�Y�R�F�D�E�O�H���H�Q���H�O���P�R�P�H�Q�W�R���L�Q�L�F�L�D�O���G�H���S�U�H�V�H�Q�W�D�U���O�R�V���F�D�P�E�L�R�V���S�R�V�W�H�U�L�R�U�H�V���H�Q��
�H�O���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���G�L�U�H�F�W�D�P�H�Q�W�H���H�Q���H�O���S�D�W�U�L�P�R�Q�L�R���Q�H�W�R����
��
��
��
��
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�$�F�W�L�Y�R�V���)�L�Q�D�Q�F�L�H�U�R�V���D���&�R�V�W�H��
��
�6�H���L�Q�F�O�X�\�H�Q���H�Q���H�V�W�D���F�D�W�H�J�R�U�t�D���O�D�V���L�Q�Y�H�U�V�L�R�Q�H�V���H�Q���H�O���S�D�W�U�L�P�R�Q�L�R���G�H���H�P�S�U�H�V�D�V���G�H�O���*�U�X�S�R�����D�V�t���F�R�P�R��
�H�O�� �U�H�V�W�R�� �G�H���O�D�V�� �L�Q�Y�H�U�V�L�R�Q�H�V���H�Q�� �L�Q�V�W�U�X�P�H�Q�W�R�V�� �G�H�� �S�D�W�U�L�P�R�Q�L�R�� �F�X�\�R�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H�� �Q�R�� �S�X�H�G�D��
�G�H�W�H�U�P�L�Q�D�U�V�H�� �S�R�U�� �U�H�I�H�U�H�Q�F�L�D�� �D�� �X�Q�� �S�U�H�F�L�R�� �F�R�W�L�]�D�G�R���H�Q�� �X�Q�� �P�H�U�F�D�G�R�� �D�F�W�L�Y�R�� �S�D�U�D�� �X�Q�� �L�Q�V�W�U�X�P�H�Q�W�R��
�L�G�p�Q�W�L�F�R�����R���Q�R���S�X�H�G�D���H�V�W�L�P�D�U�V�H���F�R�Q���I�L�D�E�L�O�L�G�D�G�����\�� �O�R�V���G�H�U�L�Y�D�G�R�V���T�X�H���W�H�Q�J�D�Q���F�R�P�R���V�X�E�\�D�F�H�Q�W�H���D��
�H�V�W�D�V���L�Q�Y�H�U�V�L�R�Q�H�V����
��
�6�H�� �Y�D�O�R�U�D�Q�� �L�Q�L�F�L�D�O�P�H�Q�W�H�� �D�O�� �F�R�V�W�H���� �T�X�H�� �H�T�X�L�Y�D�O�G�U�i�� �D�O�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H�� �G�H�� �O�D�� �F�R�Q�W�U�D�S�U�H�V�W�D�F�L�y�Q��
�H�Q�W�U�H�J�D�G�D���P�i�V���O�R�V���F�R�V�W�H�V���G�L�U�H�F�W�D�P�H�Q�W�H���D�W�U�L�E�X�L�E�O�H�V�����G�H�E�L�p�Q�G�R�V�H���D�S�O�L�F�D�U�����H�Q���V�X���F�D�V�R�����H�Q���U�H�O�D�F�L�y�Q��
�F�R�Q���O�D�V���H�P�S�U�H�V�D�V���G�H�O���J�U�X�S�R���O�D�V���Q�R�U�P�D�V���H�V�S�H�F�t�I�L�F�D�V���U�H�O�D�W�L�Y�D�V���D���R�S�H�U�D�F�L�R�Q�H�V���H�Q�W�U�H���H�P�S�U�H�V�D�V���G�H�O��
�J�U�X�S�R�����\���O�R�V���F�U�L�W�H�U�L�R�V���S�D�U�D���G�H�W�H�U�P�L�Q�D�U���H�O���F�R�V�W�H���G�H���O�D���F�R�P�E�L�Q�D�F�L�y�Q���H�V�W�D�E�O�H�F�L�G�R�V���H�Q���O�D���Q�R�U�P�D���V�R�E�U�H��
�F�R�P�E�L�Q�D�F�L�R�Q�H�V���G�H���Q�H�J�R�F�L�R�V����
��
�(�Q���Y�D�O�R�U�D�F�L�R�Q�H�V���S�R�V�W�H�U�L�R�U�H�V�����V�H���Y�D�O�R�U�D�U�i�Q���S�R�U���V�X���F�R�V�W�H�����P�H�Q�R�V�����H�Q���V�X���F�D�V�R�����H�O���L�P�S�R�U�W�H���D�F�X�P�X�O�D�G�R��
�G�H���O�D�V���F�R�U�U�H�F�F�L�R�Q�H�V���Y�D�O�R�U�D�W�L�Y�D�V���S�R�U���G�H�W�H�U�L�R�U�R������
��
�$�O�� �P�H�Q�R�V�� �D�� �F�L�H�U�U�H�� �G�H�� �H�M�H�U�F�L�F�L�R���� �G�H�E�H�U�i�Q�� �H�I�H�F�W�X�D�U�V�H�� �O�D�V�� �F�R�U�U�H�F�F�L�R�Q�H�V�� �Y�D�O�R�U�D�W�L�Y�D�V�� �Q�H�F�H�V�D�U�L�D�V��
�V�L�H�P�S�U�H�� �T�X�H�� �H�[�L�V�W�D�� �H�Y�L�G�H�Q�F�L�D�� �R�E�M�H�W�L�Y�D�� �G�H�� �T�X�H�� �H�O�� �Y�D�O�R�U�� �H�Q�� �O�L�E�U�R�V���G�H�� �X�Q�D�� �L�Q�Y�H�U�V�L�y�Q�� �Q�R�� �V�H�U�i��
�U�H�F�X�S�H�U�D�E�O�H������
��
�(�O���L�P�S�R�U�W�H���G�H���O�D���F�R�U�U�H�F�F�L�y�Q���Y�D�O�R�U�D�W�L�Y�D���V�H�U�i�� �O�D���G�L�I�H�U�H�Q�F�L�D�� �H�Q�W�U�H���V�X���Y�D�O�R�U�� �H�Q�� �O�L�E�U�R�V���\�� �H�O���L�P�S�R�U�W�H��
�U�H�F�X�S�H�U�D�E�O�H�����H�Q�W�H�Q�G�L�G�R���p�V�W�H���F�R�P�R���H�O���P�D�\�R�U���L�P�S�R�U�W�H���H�Q�W�U�H���V�X���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���P�H�Q�R�V���O�R�V���F�R�V�W�H�V��
�G�H���Y�H�Q�W�D���\���H�O���Y�D�O�R�U���D�F�W�X�D�O���G�H���O�R�V���I�O�X�M�R�V���G�H���H�I�H�F�W�L�Y�R���I�X�W�X�U�R�V���G�H�U�L�Y�D�G�R�V���G�H���O�D���L�Q�Y�H�U�V�L�y�Q�����T�X�H���S�D�U�D�����H�O��
�F�D�V�R�� �G�H�� �L�Q�V�W�U�X�P�H�Q�W�R�V�� �G�H�� �S�D�W�U�L�P�R�Q�L�R�� �V�H�� �F�D�O�F�X�O�D�U�i�Q���� �E�L�H�Q���P�H�G�L�D�Q�W�H���O�D�� �H�V�W�L�P�D�F�L�y�Q�� �G�H�� �O�R�V�� �T�X�H�� �V�H��
�H�V�S�H�U�D���U�H�F�L�E�L�U���F�R�P�R���F�R�Q�V�H�F�X�H�Q�F�L�D���G�H�O���U�H�S�D�U�W�R���G�H���G�L�Y�L�G�H�Q�G�R�V���U�H�D�O�L�]�D�G�R���S�R�U���O�D���H�P�S�U�H�V�D���S�D�U�W�L�F�L�S�D�G�D��
�\���G�H���O�D���H�Q�D�M�H�Q�D�F�L�y�Q���R���E�D�M�D���H�Q���F�X�H�Q�W�D�V���G�H���O�D���L�Q�Y�H�U�V�L�y�Q���H�Q���O�D���P�L�V�P�D�����E�L�H�Q���P�H�G�L�D�Q�W�H���O�D���H�V�W�L�P�D�F�L�y�Q��
�G�H�� �V�X�� �S�D�U�W�L�F�L�S�D�F�L�y�Q�� �H�Q�� �O�R�V�� �I�O�X�M�R�V�� �G�H�� �H�I�H�F�W�L�Y�R�� �T�X�H�� �V�H�� �H�V�S�H�U�D�� �V�H�D�Q�� �J�H�Q�H�U�D�G�R�V�� �S�R�U�� �O�D�� �H�P�S�U�H�V�D��
�S�D�U�W�L�F�L�S�D�G�D�����S�U�R�F�H�G�H�Q�W�H�V���W�D�Q�W�R���G�H���V�X�V���D�F�W�L�Y�L�G�D�G�H�V���R�U�G�L�Q�D�U�L�D�V���F�R�P�R���G�H���V�X���H�Q�D�M�H�Q�D�F�L�y�Q���R���E�D�M�D���H�Q��
�F�X�H�Q�W�D�V������
��
�6�D�O�Y�R�� �P�H�M�R�U�� �H�Y�L�G�H�Q�F�L�D�� �G�H�O�� �L�P�S�R�U�W�H�� �U�H�F�X�S�H�U�D�E�O�H�� �G�H�� �O�D�V�� �L�Q�Y�H�U�V�L�R�Q�H�V�� �H�Q�� �L�Q�V�W�U�X�P�H�Q�W�R�V�� �G�H��
�S�D�W�U�L�P�R�Q�L�R���� �O�D�� �H�V�W�L�P�D�F�L�y�Q�� �G�H�� �O�D�� �S�p�U�G�L�G�D�� �S�R�U���G�H�W�H�U�L�R�U�R�� �G�H�� �H�V�W�D�� �F�O�D�V�H�� �G�H�� �D�F�W�L�Y�R�V�� �V�H�� �F�D�O�F�X�O�D�U�i�� �H�Q��
�I�X�Q�F�L�y�Q���G�H�O���S�D�W�U�L�P�R�Q�L�R���Q�H�W�R���G�H���O�D���H�Q�W�L�G�D�G���S�D�U�W�L�F�L�S�D�G�D���\���G�H���O�D�V���S�O�X�V�Y�D�O�t�D�V���W�i�F�L�W�D�V���H�[�L�V�W�H�Q�W�H�V���H�Q���O�D��
�I�H�F�K�D���G�H���O�D���Y�D�O�R�U�D�F�L�y�Q�����Q�H�W�D�V���G�H�O���H�I�H�F�W�R���L�P�S�R�V�L�W�L�Y�R�����(�Q���O�D���G�H�W�H�U�P�L�Q�D�F�L�y�Q���G�H���H�V�H���Y�D�O�R�U�����\���V�L�H�P�S�U�H��
�T�X�H�� �O�D�� �H�P�S�U�H�V�D�� �S�D�U�W�L�F�L�S�D�G�D�� �K�D�\�D�� �L�Q�Y�H�U�W�L�G�R�� �D�� �V�X�� �Y�H�]�� �H�Q�� �R�W�U�D�����G�H�E�H�U�i�� �W�H�Q�H�U�V�H�� �H�Q�� �F�X�H�Q�W�D���H�O��
�S�D�W�U�L�P�R�Q�L�R�� �Q�H�W�R�� �L�Q�F�O�X�L�G�R���H�Q���O�R�V���H�V�W�D�G�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �L�Q�W�H�U�P�H�G�L�R�V�� �F�R�Q�V�R�O�L�G�D�G�R�V���H�O�D�E�R�U�D�G�R�V��
�D�S�O�L�F�D�Q�G�R���O�R�V���F�U�L�W�H�U�L�R�V���G�H�O���&�y�G�L�J�R���G�H���&�R�P�H�U�F�L�R���\���V�X�V���Q�R�U�P�D�V���G�H���G�H�V�D�U�U�R�O�O�R��������
��
�(�O�� �U�H�F�R�Q�R�F�L�P�L�H�Q�W�R�� �G�H�� �O�D�V�� �F�R�U�U�H�F�F�L�R�Q�H�V�� �Y�D�O�R�U�D�W�L�Y�D�V�� �S�R�U�� �G�H�W�H�U�L�R�U�R�� �G�H�� �Y�D�O�R�U�� �\���� �H�Q�� �V�X�� �F�D�V�R���� �V�X��
�U�H�Y�H�U�V�L�y�Q�����V�H���U�H�J�L�V�W�U�D�U�i�Q���F�R�P�R���X�Q���J�D�V�W�R���R���X�Q���L�Q�J�U�H�V�R�����U�H�V�S�H�F�W�L�Y�D�P�H�Q�W�H�����H�Q���O�D���F�X�H�Q�W�D���G�H���S�p�U�G�L�G�D�V��
�\���J�D�Q�D�Q�F�L�D�V�����/�D���U�H�Y�H�U�V�L�y�Q���G�H�O���G�H�W�H�U�L�R�U�R���W�H�Q�G�U�i���F�R�P�R���O�t�P�L�W�H���H�O���Y�D�O�R�U���H�Q���O�L�E�U�R�V���G�H���O�D���L�Q�Y�H�U�V�L�y�Q���T�X�H��
�H�V�W�D�U�t�D���U�H�F�R�Q�R�F�L�G�D���H�Q���O�D���I�H�F�K�D���G�H���U�H�Y�H�U�V�L�y�Q���V�L���Q�R���V�H���K�X�E�L�H�V�H���U�H�J�L�V�W�U�D�G�R���H�O���G�H�W�H�U�L�R�U�R���G�H�O���Y�D�O�R�U��������
��
�3�D�V�L�Y�R�V���)�L�Q�D�Q�F�L�H�U�R�V���D���&�R�V�W�H���$�P�R�U�W�L�]�D�G�R��
��
�6�H���L�Q�F�O�X�\�H�Q���H�Q���H�V�W�D���F�D�W�H�J�R�U�t�D������
��
�D���� �'�p�E�L�W�R�V���S�R�U���R�S�H�U�D�F�L�R�Q�H�V���F�R�P�H�U�F�L�D�O�H�V�����V�R�Q���D�T�X�H�O�O�R�V���S�D�V�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���T�X�H���V�H���R�U�L�J�L�Q�D�Q���H�Q��

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

�E���� �'�p�E�L�W�R�V���S�R�U���R�S�H�U�D�F�L�R�Q�H�V���Q�R���F�R�P�H�U�F�L�D�O�H�V�����V�R�Q���D�T�X�H�O�O�R�V���S�D�V�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���T�X�H�����Q�R���V�L�H�Q�G�R��
�L�Q�V�W�U�X�P�H�Q�W�R�V���G�H�U�L�Y�D�G�R�V�����Q�R���W�L�H�Q�H�Q���R�U�L�J�H�Q���F�R�P�H�U�F�L�D�O�����V�L�Q�R���T�X�H���S�U�R�F�H�G�H�Q���G�H���R�S�H�U�D�F�L�R�Q�H�V���G�H��
�S�U�p�V�W�D�P�R���R���F�U�p�G�L�W�R���U�H�F�L�E�L�G�R�V���S�R�U���O�D���H�P�S�U�H�V�D������

��
�,�Q�L�F�L�D�O�P�H�Q�W�H�����O�R�V���D�F�W�L�Y�R�V���\���S�D�V�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���L�Q�F�O�X�L�G�R�V���H�Q���H�V�W�D���F�D�W�H�J�R�U�t�D���V�H���Y�D�O�R�U�D�U�i�Q���S�R�U���V�X��
�Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H���� �T�X�H���� �H�V�� �H�O�� �S�U�H�F�L�R�� �G�H�� �O�D�� �W�U�D�Q�V�D�F�F�L�y�Q���� �\�� �T�X�H�� �H�T�X�L�Y�D�O�H�� �D�O�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H�� �G�H�� �O�D��
�F�R�Q�W�U�D�S�U�H�V�W�D�F�L�y�Q�� �U�H�F�L�E�L�G�D�� �R�� �H�Q�W�U�H�J�D�G�D�� �D�M�X�V�W�D�G�R�� �S�R�U�� �O�R�V�� �F�R�V�W�H�V�� �G�H�� �W�U�D�Q�V�D�F�F�L�y�Q�� �T�X�H�� �O�H�V�� �V�H�D�Q��
�G�L�U�H�F�W�D�P�H�Q�W�H���D�W�U�L�E�X�L�E�O�H�V������
��
�1�R�� �R�E�V�W�D�Q�W�H���� �O�R�� �V�H�x�D�O�D�G�R�� �H�Q�� �H�O�� �S�i�U�U�D�I�R�� �D�Q�W�H�U�L�R�U���� �O�R�V�� �F�U�p�G�L�W�R�V�� �\�� �G�p�E�L�W�R�V�� �S�R�U�� �R�S�H�U�D�F�L�R�Q�H�V��
�F�R�P�H�U�F�L�D�O�H�V���F�R�Q���Y�H�Q�F�L�P�L�H�Q�W�R���Q�R���V�X�S�H�U�L�R�U���D���X�Q���D�x�R���\���T�X�H���Q�R���W�L�H�Q�H�Q���X�Q���W�L�S�R���G�H���L�Q�W�H�U�p�V���F�R�Q�W�U�D�F�W�X�D�O����
�D�V�t�� �F�R�P�R�� �H�Q�� �V�X�� �F�D�V�R���� �O�R�V�� �D�Q�W�L�F�L�S�R�V�� �\�� �F�U�p�G�L�W�R�V�� �D�O�� �S�H�U�V�R�Q�D�O���� �O�R�V�� �G�L�Y�L�G�H�Q�G�R�V�� �D�� �F�R�E�U�D�U�� �\�� �O�R�V��
�G�H�V�H�P�E�R�O�V�R�V�� �H�[�L�J�L�G�R�V�� �V�R�E�U�H�� �L�Q�V�W�U�X�P�H�Q�W�R�V�� �G�H�� �S�D�W�U�L�P�R�Q�L�R���� �F�X�\�R�� �L�P�S�R�U�W�H�� �V�H�� �H�V�S�H�U�D�� �S�D�J�D�U�� �H�Q�� �H�O��
�F�R�U�W�R���S�O�D�]�R�����V�H���Y�D�O�R�U�D�U�i�Q���S�R�U���V�X���Y�D�O�R�U���Q�R�P�L�Q�D�O�����F�X�D�Q�G�R���H�O���H�I�H�F�W�R���G�H���Q�R���D�F�W�X�D�O�L�]�D�U���O�R�V���I�O�X�M�R�V���G�H��
�H�I�H�F�W�L�Y�R���Q�R���V�H�D���V�L�J�Q�L�I�L�F�D�W�L�Y�R����
��
�(�Q���Y�D�O�R�U�D�F�L�R�Q�H�V���S�R�V�W�H�U�L�R�U�H�V�����W�D�Q�W�R���D�F�W�L�Y�R�V���F�R�P�R���S�D�V�L�Y�R�V�����V�H���Y�D�O�R�U�D�U�i�Q���S�R�U���V�X���F�R�V�W�H���D�P�R�U�W�L�]�D�G�R����
�/�R�V���L�Q�W�H�U�H�V�H�V���G�H�Y�H�Q�J�D�G�R�V���V�H���F�R�Q�W�D�E�L�O�L�]�D�Q���H�Q���O�D���&�X�H�Q�W�D���G�H���3�p�U�G�L�G�D�V���\���*�D�Q�D�Q�F�L�D�V�����D�S�O�L�F�D�Q�G�R���H�O��
�P�p�W�R�G�R�� �G�H�O�� �W�L�S�R�� �G�H�� �L�Q�W�H�U�p�V�� �H�I�H�F�W�L�Y�R���� �1�R�� �R�E�V�W�D�Q�W�H���� �O�R�� �D�Q�W�H�U�L�R�U���� �O�R�V�� �F�U�p�G�L�W�R�V�� �\�� �G�p�E�L�W�R�V�� �F�R�Q��
�Y�H�Q�F�L�P�L�H�Q�W�R�� �Q�R�� �V�X�S�H�U�L�R�U�� �D�� �X�Q�� �D�x�R�� �V�H�� �Y�D�O�R�U�D�U�i�Q�� �L�Q�L�F�L�D�O�P�H�Q�W�H�� �S�R�U�� �V�X�� �Y�D�O�R�U�� �Q�R�P�L�Q�D�O���� �F�R�Q�W�L�Q�~�D�Q��
�Y�D�O�R�U�i�Q�G�R�V�H���S�R�U���G�L�F�K�R���L�P�S�R�U�W�H�����V�D�O�Y�R�����H�Q���H�O���F�D�V�R���G�H���F�U�p�G�L�W�R�V�����T�X�H���V�H���K�X�E�L�H�U�D�Q���G�H�W�H�U�L�R�U�D�G�R����
��
�$�O�� �P�H�Q�R�V�� �D�O�� �F�L�H�U�U�H�� �G�H�O�� �H�M�H�U�F�L�F�L�R���� �G�H�E�H�U�i�Q�� �H�I�H�F�W�X�D�U�V�H�� �O�D�V�� �F�R�U�U�H�F�F�L�R�Q�H�V�� �Y�D�O�R�U�D�W�L�Y�D�V�� �Q�H�F�H�V�D�U�L�D�V��
�V�L�H�P�S�U�H���T�X�H���H�[�L�V�W�D���H�Y�L�G�H�Q�F�L�D���R�E�M�H�W�L�Y�D���G�H���T�X�H���H�O���Y�D�O�R�U���G�H���X�Q���D�F�W�L�Y�R���I�L�Q�D�Q�F�L�H�U�R�����R���G�H���X�Q���J�U�X�S�R���G�H��
�D�F�W�L�Y�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �F�R�Q�� �V�L�P�L�O�D�U�H�V�� �F�D�U�D�F�W�H�U�t�V�W�L�F�D�V�� �G�H�� �U�L�H�V�J�R�� �Y�D�O�R�U�D�G�R�V�� �F�R�O�H�F�W�L�Y�D�P�H�Q�W�H���� �V�H�� �K�D�Q��
�G�H�W�H�U�L�R�U�D�G�R�� �F�R�P�R�� �U�H�V�X�O�W�D�G�R�� �G�H�� �X�Q�R�� �R�� �P�i�V�� �H�Y�H�Q�W�R�V�� �T�X�H�� �K�D�\�D�Q�� �R�F�X�U�U�L�G�R�� �G�H�V�S�X�p�V�� �G�H�� �V�X��
�U�H�F�R�Q�R�F�L�P�L�H�Q�W�R�� �L�Q�L�F�L�D�O�� �\�� �T�X�H�� �R�F�D�V�L�R�Q�H�Q�� �X�Q�D�� �U�H�G�X�F�F�L�y�Q�� �R�� �U�H�W�U�D�V�R�� �H�Q�� �O�R�V�� �I�O�X�M�R�V�� �G�H�� �H�I�H�F�W�L�Y�R��
�H�V�W�L�P�D�G�R�V���I�X�W�X�U�R�V�����T�X�H���S�X�H�G�H�Q���Y�H�Q�L�U���P�R�W�L�Y�D�G�R�V���S�R�U���O�D���L�Q�V�R�O�Y�H�Q�F�L�D���G�H�O���G�H�X�G�R�U����
��
�6�H�J�~�Q���V�H���L�Q�G�L�F�D���H�Q���O�D���Q�R�W�D���������������H�O���S�U�L�Q�F�L�S�D�O���U�L�H�V�J�R���G�H���F�U�p�G�L�W�R���S�U�R�F�H�G�H���G�H���O�R�V���V�D�O�G�R�V���F�R�P�H�U�F�L�D�O�H�V����
�H�V�W�L�P�i�Q�G�R�V�H���O�R�V���S�R�V�L�E�O�H�V���G�H�W�H�U�L�R�U�R�V���P�H�G�L�D�Q�W�H���X�Q���D�Q�i�O�L�V�L�V���L�Q�G�L�Y�L�G�X�D�O�L�]�D�G�R���S�R�U���F�O�L�H�Q�W�H�����(�O���L�P�S�R�U�W�H��
�G�H���O�D���F�R�U�U�H�F�F�L�y�Q���Y�D�O�R�U�D�W�L�Y�D���V�H�U�i���O�D���G�L�I�H�U�H�Q�F�L�D���H�Q�W�U�H���H�O���L�P�S�R�U�W�H���H�Q���O�L�E�U�R�V���G�H�O���D�F�W�L�Y�R���\���H�O���Y�D�O�R�U���D�F�W�X�D�O��
�G�H���O�R�V���I�O�X�M�R�V���G�H���H�I�H�F�W�L�Y�R���H�V�W�L�P�D�G�R�V������
��
�/�R�V���I�O�X�M�R�V���G�H���H�I�H�F�W�L�Y�R���I�X�W�X�U�R�V���H�V�W�L�P�D�G�R�V���G�H���X�Q���L�Q�V�W�U�X�P�H�Q�W�R���G�H���G�H�X�G�D���V�R�Q�� �W�R�G�R�V���O�R�V���L�P�S�R�U�W�H�V����
�S�U�L�Q�F�L�S�D�O���H���L�Q�W�H�U�H�V�H�V�����T�X�H���O�D���H�P�S�U�H�V�D���H�V�W�L�P�D���T�X�H���R�E�W�H�Q�G�U�i���G�X�U�D�Q�W�H���O�D���Y�L�G�D���~�W�L�O���G�H�O���L�Q�V�W�U�X�P�H�Q�W�R����
�(�Q���V�X���H�V�W�L�P�D�F�L�y�Q���V�H���F�R�Q�V�L�G�H�U�D�U�i���W�R�G�D���O�D���L�Q�I�R�U�P�D�F�L�y�Q���U�H�O�H�Y�D�Q�W�H���T�X�H���H�V�W�p���G�L�V�S�R�Q�L�E�O�H���H�Q���O�D���I�H�F�K�D��
�G�H�� �I�R�U�P�X�O�D�F�L�y�Q�� �G�H�� �O�R�V�� �H�V�W�D�G�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �L�Q�W�H�U�P�H�G�L�R�V���� �T�X�H�� �S�U�R�S�R�U�F�L�R�Q�H�� �G�D�W�R�V�� �V�R�E�U�H�� �O�D��
�S�R�V�L�E�L�O�L�G�D�G���G�H���F�R�E�U�R���I�X�W�X�U�R���G�H���O�R�V���I�O�X�M�R�V���G�H���H�I�H�F�W�L�Y�R���F�R�Q�W�U�D�F�W�X�D�O�H�V������
��
�&�X�D�Q�G�R���O�R�V���L�Q�V�W�U�X�P�H�Q�W�R�V���F�X�H�Q�W�H�Q���F�R�Q���J�D�U�D�Q�W�t�D�V���U�H�D�O�H�V���\���S�H�U�V�R�Q�D�O�H�V�����V�H���L�Q�F�O�X�L�U�i�Q���O�R�V���I�O�X�M�R�V���T�X�H��
�V�H���R�E�W�H�Q�G�U�t�D�Q���G�H���V�X���U�H�D�O�L�]�D�F�L�y�Q�����P�H�Q�R�V���H�O���L�P�S�R�U�W�H���G�H���O�R�V���F�R�V�W�H�V���Q�H�F�H�V�D�U�L�R�V���S�D�U�D���V�X���R�E�W�H�Q�F�L�y�Q���\��
�S�R�V�W�H�U�L�R�U���Y�H�Q�W�D�����F�R�Q���L�Q�G�H�S�H�Q�G�H�Q�F�L�D���G�H���O�D���S�U�R�E�D�E�L�O�L�G�D�G���G�H���O�D���H�M�H�F�X�F�L�y�Q���G�H���O�D���J�D�U�D�Q�W�t�D����
��
�(�Q���H�O���F�i�O�F�X�O�R���G�H�O���Y�D�O�R�U���D�F�W�X�D�O���G�H���O�R�V���I�O�X�M�R�V���G�H���H�I�H�F�W�L�Y�R���I�X�W�X�U�R�V���H�V�W�L�P�D�G�R�V���V�H���X�W�L�O�L�]�D�U�i���F�R�P�R���W�L�S�R��
�G�H���D�F�W�X�D�O�L�]�D�F�L�y�Q���H�O���W�L�S�R���G�H���L�Q�W�H�U�p�V���H�I�H�F�W�L�Y�R���R�U�L�J�L�Q�D�O���G�H�O���D�F�W�L�Y�R���I�L�Q�D�Q�F�L�H�U�R������
��
�(�O�� �U�H�F�R�Q�R�F�L�P�L�H�Q�W�R�� �G�H�� �L�Q�W�H�U�H�V�H�V�� �H�Q�� �O�R�V�� �D�F�W�L�Y�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �F�R�Q�� �G�H�W�H�U�L�R�U�R�� �F�U�H�G�L�W�L�F�L�R�� �V�H�J�X�L�U�i�� �O�D�V��
�U�H�J�O�D�V���J�H�Q�H�U�D�O�H�V�����V�L�Q���S�H�U�M�X�L�F�L�R���G�H���T�X�H���G�H���P�D�Q�H�U�D���V�L�P�X�O�W�i�Q�H�D���O�D���H�P�S�U�H�V�D���G�H�E�D���H�Y�D�O�X�D�U���V�L���G�L�F�K�R��
�L�P�S�R�U�W�H���V�H�U�i���R�E�M�H�W�R���G�H���U�H�F�X�S�H�U�D�F�L�y�Q���\�����H�Q���V�X���F�D�V�R�����F�R�Q�W�D�E�L�O�L�F�H���O�D���F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H���S�p�U�G�L�G�D���S�R�U��
�G�H�W�H�U�L�R�U�R���� ��
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�/�D���S�p�U�G�L�G�D���S�R�U���G�H�W�H�U�L�R�U�R���D�V�t���F�D�O�F�X�O�D�G�D���V�H���U�H�F�R�Q�R�F�H�U�i���H�Q���O�D���F�X�H�Q�W�D���G�H���S�p�U�G�L�G�D�V���\���J�D�Q�D�Q�F�L�D�V����
��
�6�L�� �H�Q�� �S�H�U�L�R�G�R�V�� �S�R�V�W�H�U�L�R�U�H�V���� �H�O�� �L�P�S�R�U�W�H�� �G�H�� �O�D�� �S�p�U�G�L�G�D�� �S�R�U�� �G�H�W�H�U�L�R�U�R�� �G�H�O�� �Y�D�O�R�U�� �G�L�V�P�L�Q�X�\�H�V�H���� �O�D��
�S�p�U�G�L�G�D�� �S�R�U�� �G�H�W�H�U�L�R�U�R�� �U�H�F�R�Q�R�F�L�G�D�� �S�U�H�Y�L�D�P�H�Q�W�H�� �V�H�U�i�� �R�E�M�H�W�R�� �G�H�� �U�H�Y�H�U�V�L�y�Q���� �/�D�� �U�H�Y�H�U�V�L�y�Q�� �Q�R�� �G�D�U�i��
�O�X�J�D�U���D���X�Q���L�P�S�R�U�W�H�� �H�Q���O�L�E�U�R�V���G�H�O���D�F�W�L�Y�R���I�L�Q�D�Q�F�L�H�U�R���T�X�H���H�[�F�H�G�D���D�O�� �F�R�V�W�H���D�P�R�U�W�L�]�D�G�R���T�X�H�� �K�D�E�U�t�D��
�V�L�G�R���U�H�F�R�Q�R�F�L�G�R���H�Q���O�D���I�H�F�K�D���G�H���U�H�Y�H�U�V�L�y�Q���V�L���Q�R���V�H���K�X�E�L�H�V�H���F�R�Q�W�D�E�L�O�L�]�D�G�R���O�D���S�p�U�G�L�G�D���S�R�U���G�H�W�H�U�L�R�U�R��
�G�H�O���Y�D�O�R�U�����(�O���L�P�S�R�U�W�H���G�H���O�D���U�H�Y�H�U�V�L�y�Q���V�H���U�H�F�R�Q�R�F�H�U�i���H�Q���O�D���F�X�H�Q�W�D���G�H���S�p�U�G�L�G�D�V���\���J�D�Q�D�Q�F�L�D�V����
��
�,�Q�V�W�U�X�P�H�Q�W�R�V���G�H���3�D�W�U�L�P�R�Q�L�R���3�U�R�S�L�R��
��
�8�Q�� �L�Q�V�W�U�X�P�H�Q�W�R�� �G�H�� �S�D�W�U�L�P�R�Q�L�R�� �H�V�� �F�X�D�O�T�X�L�H�U�� �Q�H�J�R�F�L�R�� �M�X�U�t�G�L�F�R�� �T�X�H�� �H�Y�L�G�H�Q�F�L�D���� �R�� �U�H�I�O�H�M�D���� �X�Q�D��
�S�D�U�W�L�F�L�S�D�F�L�y�Q���U�H�V�L�G�X�D�O���H�Q���O�R�V���D�F�W�L�Y�R�V���G�H���O�D���H�P�S�U�H�V�D���T�X�H���O�R�V���H�P�L�W�H���X�Q�D���Y�H�]���G�H�G�X�F�L�G�R�V���W�R�G�R�V���V�X�V��
�S�D�V�L�Y�R�V������
��
�(�Q���H�O���F�D�V�R���G�H���T�X�H���O�D���H�P�S�U�H�V�D���U�H�D�O�L�F�H���F�X�D�O�T�X�L�H�U���W�L�S�R���G�H���W�U�D�Q�V�D�F�F�L�y�Q���F�R�Q���V�X�V���S�U�R�S�L�R�V���L�Q�V�W�U�X�P�H�Q�W�R�V��
�G�H���S�D�W�U�L�P�R�Q�L�R�����H�O���L�P�S�R�U�W�H���G�H���H�V�W�R�V���L�Q�V�W�U�X�P�H�Q�W�R�V���V�H���U�H�J�L�V�W�U�D�U�i���H�Q���H�O���S�D�W�U�L�P�R�Q�L�R���Q�H�W�R�����F�R�P�R���X�Q�D��
�Y�D�U�L�D�F�L�y�Q�� �G�H�� �O�R�V�� �I�R�Q�G�R�V�� �S�U�R�S�L�R�V���� �\�� �H�Q�� �Q�L�Q�J�~�Q�� �F�D�V�R�� �S�R�G�U�i�Q�� �V�H�U�� �U�H�F�R�Q�R�F�L�G�R�V�� �F�R�P�R�� �D�F�W�L�Y�R�V��
�I�L�Q�D�Q�F�L�H�U�R�V���G�H���O�D���H�P�S�U�H�V�D���Q�L���V�H���U�H�J�L�V�W�U�D�U�i���U�H�V�X�O�W�D�G�R���D�O�J�X�Q�R���H�Q���O�D���F�X�H�Q�W�D���G�H���S�p�U�G�L�G�D�V���\���J�D�Q�D�Q�F�L�D�V������
��
�/�R�V�� �J�D�V�W�R�V�� �G�H�U�L�Y�D�G�R�V�� �G�H�� �H�V�W�D�V�� �W�U�D�Q�V�D�F�F�L�R�Q�H�V���� �L�Q�F�O�X�L�G�R�V�� �O�R�V�� �J�D�V�W�R�V�� �G�H�� �H�P�L�V�L�y�Q�� �G�H�� �H�V�W�R�V��
�L�Q�V�W�U�X�P�H�Q�W�R�V���� �W�D�O�H�V�� �F�R�P�R�� �K�R�Q�R�U�D�U�L�R�V�� �G�H�� �O�H�W�U�D�G�R�V���� �Q�R�W�D�U�L�R�V���� �\�� �U�H�J�L�V�W�U�D�G�R�U�H�V���� �L�P�S�U�H�V�L�y�Q�� �G�H��
�P�H�P�R�U�L�D�V�����E�R�O�H�W�L�Q�H�V���\���W�t�W�X�O�R�V�����W�U�L�E�X�W�R�V�����S�X�E�O�L�F�L�G�D�G�����F�R�P�L�V�L�R�Q�H�V���\���R�W�U�R�V���J�D�V�W�R�V���G�H���F�R�O�R�F�D�F�L�y�Q�����V�H��
�U�H�J�L�V�W�U�D�U�i�Q���G�L�U�H�F�W�D�P�H�Q�W�H���F�R�Q�W�U�D���H�O���S�D�W�U�L�P�R�Q�L�R���Q�H�W�R���F�R�P�R���P�H�Q�R�U�H�V���U�H�V�H�U�Y�D�V����
��
�%�D�M�D���G�H���$�F�W�L�Y�R�V���)�L�Q�D�Q�F�L�H�U�R�V��
��
�8�Q���D�F�W�L�Y�R���I�L�Q�D�Q�F�L�H�U�R�����R���S�D�U�W�H���G�H���H�V�W�H�����V�H���G�D���G�H���E�D�M�D���F�X�D�Q�G�R���H�[�S�L�U�D�Q���R���V�H���K�D�Q���F�H�G�L�G�R���O�R�V���G�H�U�H�F�K�R�V��
�F�R�Q�W�U�D�F�W�X�D�O�H�V���V�R�E�U�H���O�R�V���I�O�X�M�R�V���G�H���H�I�H�F�W�L�Y�R���G�H�O���D�F�W�L�Y�R���I�L�Q�D�Q�F�L�H�U�R�����\���V�H���K�D�Q���W�U�D�Q�V�I�H�U�L�G�R���G�H���P�D�Q�H�U�D��
�V�X�V�W�D�Q�F�L�D�O���O�R�V���U�L�H�V�J�R�V���\���E�H�Q�H�I�L�F�L�R�V���L�Q�K�H�U�H�Q�W�H�V���D���V�X���S�U�R�S�L�H�G�D�G����
��
�%�D�M�D���G�H���3�D�V�L�Y�R�V���)�L�Q�D�Q�F�L�H�U�R�V��
��
�8�Q���S�D�V�L�Y�R���I�L�Q�D�Q�F�L�H�U�R���V�H���G�D���G�H���E�D�M�D���F�X�D�Q�G�R���V�H���H�[�W�L�Q�J�X�H���O�D���R�E�O�L�J�D�F�L�y�Q���F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H������
��
�,�Q�W�H�U�H�V�H�V���\���'�L�Y�L�G�H�Q�G�R�V���5�H�F�L�E�L�G�R�V���G�H���$�F�W�L�Y�R�V���)�L�Q�D�Q�F�L�H�U�R�V��
��
�/�R�V���L�Q�W�H�U�H�V�H�V���\���G�L�Y�L�G�H�Q�G�R�V���G�H���D�F�W�L�Y�R�V���I�L�Q�D�Q�F�L�H�U�R�V���G�H�Y�H�Q�J�D�G�R�V���F�R�Q���S�R�V�W�H�U�L�R�U�L�G�D�G���D�O���P�R�P�H�Q�W�R���G�H��
�O�D���D�G�T�X�L�V�L�F�L�y�Q���V�H���U�H�F�R�Q�R�F�H�U�i�Q���F�R�P�R���L�Q�J�U�H�V�R�V���H�Q���O�D���F�X�H�Q�W�D���G�H���S�p�U�G�L�G�D�V���\���J�D�Q�D�Q�F�L�D�V������
��
�/�R�V�� �L�Q�W�H�U�H�V�H�V�� �G�H�� �O�R�V�� �D�F�W�L�Y�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �Y�D�O�R�U�D�G�R�V�� �D�� �F�R�V�W�H�� �D�P�R�U�W�L�]�D�G�R�� �G�H�E�H�Q�� �U�H�F�R�Q�R�F�H�U�V�H��
�X�W�L�O�L�]�D�Q�G�R���H�O���P�p�W�R�G�R���G�H�O���W�L�S�R���G�H���L�Q�W�H�U�p�V���H�I�H�F�W�L�Y�R���\���O�R�V���G�L�Y�L�G�H�Q�G�R�V���F�X�D�Q�G�R���V�H���G�H�F�O�D�U�H���H�O���G�H�U�H�F�K�R��
�G�H�O���V�R�F�L�R���D���U�H�F�L�E�L�U�O�R�V������
��
�$�� �H�V�W�R�V�� �H�I�H�F�W�R�V���� �H�Q�� �O�D�� �Y�D�O�R�U�D�F�L�y�Q�� �L�Q�L�F�L�D�O�� �G�H�� �O�R�V�� �D�F�W�L�Y�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V�� �V�H�� �U�H�J�L�V�W�U�D�U�i�Q�� �G�H�� �I�R�U�P�D��
�L�Q�G�H�S�H�Q�G�L�H�Q�W�H�����D�W�H�Q�G�L�H�Q�G�R���D���V�X���Y�H�Q�F�L�P�L�H�Q�W�R�����H�O���L�P�S�R�U�W�H���G�H���O�R�V���L�Q�W�H�U�H�V�H�V���H�[�S�O�t�F�L�W�R�V���G�H�Y�H�Q�J�D�G�R�V��
�\���Q�R���Y�H�Q�F�L�G�R�V���H�Q���G�L�F�K�R���P�R�P�H�Q�W�R�����D�V�t���F�R�P�R���H�O���L�P�S�R�U�W�H���G�H���O�R�V���G�L�Y�L�G�H�Q�G�R�V���D�F�R�U�G�D�G�R�V���S�R�U���H�O���y�U�J�D�Q�R��
�F�R�P�S�H�W�H�Q�W�H���H�Q���H�O���P�R�P�H�Q�W�R���G�H���O�D���D�G�T�X�L�V�L�F�L�y�Q������
�� ��
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�6�H�� �H�Q�W�H�Q�G�H�U�i�� �S�R�U���©�L�Q�W�H�U�H�V�H�V�� �H�[�S�O�t�F�L�W�R�V�ª�� �D�T�X�H�O�O�R�V�� �T�X�H�� �V�H�� �R�E�W�L�H�Q�H�Q�� �G�H�� �D�S�O�L�F�D�U���H�O�� �W�L�S�R�� �G�H�� �L�Q�W�H�U�p�V��
�F�R�Q�W�U�D�F�W�X�D�O�� �G�H�O�� �L�Q�V�W�U�X�P�H�Q�W�R�� �I�L�Q�D�Q�F�L�H�U�R���� �$�V�L�P�L�V�P�R���� �V�L�� �O�R�V�� �G�L�Y�L�G�H�Q�G�R�V�� �G�L�V�W�U�L�E�X�L�G�R�V�� �S�U�R�F�H�G�H�Q��
�L�Q�H�T�X�t�Y�R�F�D�P�H�Q�W�H���G�H���U�H�V�X�O�W�D�G�R�V���J�H�Q�H�U�D�G�R�V���F�R�Q���D�Q�W�H�U�L�R�U�L�G�D�G���D���O�D���I�H�F�K�D���G�H���D�G�T�X�L�V�L�F�L�y�Q���S�R�U�T�X�H���V�H��
�K�D�\�D�Q�� �G�L�V�W�U�L�E�X�L�G�R�� �L�P�S�R�U�W�H�V�� �V�X�S�H�U�L�R�U�H�V�� �D�� �O�R�V�� �E�H�Q�H�I�L�F�L�R�V�� �J�H�Q�H�U�D�G�R�V�� �S�R�U�� �O�D�� �S�D�U�W�L�F�L�S�D�G�D�� �G�H�V�G�H�� �O�D��
�D�G�T�X�L�V�L�F�L�y�Q�����Q�R���V�H���U�H�F�R�Q�R�F�H�U�i�Q���F�R�P�R���L�Q�J�U�H�V�R�V�����\���P�L�Q�R�U�D�U�i�Q���H�O���Y�D�O�R�U���F�R�Q�W�D�E�O�H���G�H���O�D���L�Q�Y�H�U�V�L�y�Q����
��
�)�L�D�Q�]�D�V���(�Q�W�U�H�J�D�G�D�V���\���5�H�F�L�E�L�G�D�V��
��
�(�Q�� �O�D�V�� �I�L�D�Q�]�D�V�� �H�Q�W�U�H�J�D�G�D�V�� �R�� �U�H�F�L�E�L�G�D�V�� �S�R�U�� �D�U�U�H�Q�G�D�P�L�H�Q�W�R�V�� �R�S�H�U�D�W�L�Y�R�V�� �R�� �S�R�U�� �S�U�H�V�W�D�F�L�y�Q�� �G�H��
�V�H�U�Y�L�F�L�R�V�����O�D���G�L�I�H�U�H�Q�F�L�D���H�Q�W�U�H���V�X���Y�D�O�R�U���U�D�]�R�Q�D�E�O�H���\���H�O���L�P�S�R�U�W�H���G�H�V�H�P�E�R�O�V�D�G�R�����G�H�E�L�G�D�����S�R�U���H�M�H�P�S�O�R����
�D���T�X�H���O�D���I�L�D�Q�]�D�� �H�V���D���O�D�U�J�R���S�O�D�]�R���\�� �Q�R���H�V�W�i���U�H�P�X�Q�H�U�D�G�D�����V�H�� �F�R�Q�V�L�G�H�U�D�U�i���F�R�P�R���X�Q���S�D�J�R���R���F�R�E�U�R��
�D�Q�W�L�F�L�S�D�G�R�� �S�R�U�� �H�O�� �D�U�U�H�Q�G�D�P�L�H�Q�W�R�� �R�� �S�U�H�V�W�D�F�L�y�Q�� �G�H�O�� �V�H�U�Y�L�F�L�R���� �T�X�H�� �V�H�� �L�P�S�X�W�D�U�i�� �D�� �O�D�� �F�X�H�Q�W�D�� �G�H��
�S�p�U�G�L�G�D�V�� �\�� �J�D�Q�D�Q�F�L�D�V�� �G�X�U�D�Q�W�H�� �H�O�� �S�H�U�L�R�G�R�� �G�H�O�� �D�U�U�H�Q�G�D�P�L�H�Q�W�R���� �F�R�Q�I�R�U�P�H�� �D�� �O�R�� �V�H�x�D�O�D�G�R�� �H�Q�� �H�O��
�D�S�D�U�W�D�G�R�������G�H���O�D���Q�R�U�P�D���V�R�E�U�H���D�U�U�H�Q�G�D�P�L�H�Q�W�R�V���\���R�W�U�D�V���R�S�H�U�D�F�L�R�Q�H�V���G�H���Q�D�W�X�U�D�O�H�]�D���V�L�P�L�O�D�U�����R���G�X�U�D�Q�W�H��
�H�O���S�H�U�L�R�G�R���H�Q���H�O���T�X�H���V�H���S�U�H�V�W�H���H�O���V�H�U�Y�L�F�L�R�����G�H���D�F�X�H�U�G�R���F�R�Q���O�D���Q�R�U�P�D���V�R�E�U�H���L�Q�J�U�H�V�R�V���S�R�U���Y�H�Q�W�D�V���\��
�S�U�H�V�W�D�F�L�y�Q���G�H���V�H�U�Y�L�F�L�R�V������
��
�H�����(�[�L�V�W�H�Q�F�L�D�V��
��
�/�D�V���H�[�L�V�W�H�Q�F�L�D�V���V�H���Y�D�O�R�U�D�Q���L�Q�L�F�L�D�O�P�H�Q�W�H���S�R�U���H�O���F�R�V�W�H���G�H���D�G�T�X�L�V�L�F�L�y�Q���R���S�U�R�G�X�F�F�L�y�Q������
��
�(�O�� �F�R�V�W�H�� �G�H�� �D�G�T�X�L�V�L�F�L�y�Q�� �L�Q�F�O�X�\�H�� �H�O�� �L�P�S�R�U�W�H�� �I�D�F�W�X�U�D�G�R�� �S�R�U�� �H�O�� �Y�H�Q�G�H�G�R�U�� �G�H�V�S�X�p�V�� �G�H�� �G�H�G�X�F�L�U��
�F�X�D�O�T�X�L�H�U�� �G�H�V�F�X�H�Q�W�R���� �U�H�E�D�M�D�� �X�� �R�W�U�D�V�� �S�D�U�W�L�G�D�V���V�L�P�L�O�D�U�H�V�����D�V�t�� �F�R�P�R�� �O�R�V�� �L�Q�W�H�U�H�V�H�V�� �L�Q�F�R�U�S�R�U�D�G�R�V�� �D�O��
�Q�R�P�L�Q�D�O���G�H���O�R�V���G�p�E�L�W�R�V�����P�i�V���O�R�V���J�D�V�W�R�V���D�G�L�F�L�R�Q�D�O�H�V���T�X�H���V�H���S�U�R�G�X�F�H�Q���K�D�V�W�D���T�X�H���O�R�V���E�L�H�Q�H�V���V�H���K�D�O�O�H�Q��
�X�E�L�F�D�G�R�V���S�D�U�D���V�X���Y�H�Q�W�D���\���R�W�U�R�V���G�L�U�H�F�W�D�P�H�Q�W�H���D�W�U�L�E�X�L�E�O�H�V���D���O�D���D�G�T�X�L�V�L�F�L�y�Q������
��
�(�O���F�R�V�W�H���G�H���S�U�R�G�X�F�F�L�y�Q���G�H���O�D�V���H�[�L�V�W�H�Q�F�L�D�V���F�R�P�S�U�H�Q�G�H���H�O���S�U�H�F�L�R���G�H���D�G�T�X�L�V�L�F�L�y�Q���G�H���O�D�V���P�D�W�H�U�L�D�V��
�S�U�L�P�D�V���\�� �R�W�U�D�V���P�D�W�H�U�L�D�V�� �F�R�Q�V�X�P�L�E�O�H�V���\�� �O�R�V���F�R�V�W�H�V���G�L�U�H�F�W�D�P�H�Q�W�H���U�H�O�D�F�L�R�Q�D�G�R�V���F�R�Q���O�D�V���X�Q�L�G�D�G�H�V��
�S�U�R�G�X�F�L�G�D�V���\���X�Q�D���S�D�U�W�H���F�D�O�F�X�O�D�G�D���G�H���I�R�U�P�D���V�L�V�W�H�P�i�W�L�F�D���G�H���O�R�V���F�R�V�W�H�V���L�Q�G�L�U�H�F�W�R�V�����Y�D�U�L�D�E�O�H�V���R���I�L�M�R�V��
�L�Q�F�X�U�U�L�G�R�V�� �G�X�U�D�Q�W�H�� �H�O�� �S�U�R�F�H�V�R�� �G�H�� �V�X�� �W�U�D�Q�V�I�R�U�P�D�F�L�y�Q���� �(�O�� �S�U�R�F�H�V�R�� �G�H�� �G�L�V�W�U�L�E�X�F�L�y�Q�� �G�H�� �O�R�V�� �F�R�V�W�H�V��
�L�Q�G�L�U�H�F�W�R�V���I�L�M�R�V���V�H���H�I�H�F�W�~�D���H�Q���I�X�Q�F�L�y�Q���G�H���O�D���F�D�S�D�F�L�G�D�G���Q�R�U�P�D�O���G�H���S�U�R�G�X�F�F�L�y�Q���R���O�D���S�U�R�G�X�F�F�L�y�Q���U�H�D�O����
�O�D���P�D�\�R�U���G�H���O�D�V���G�R�V������
��
�/�R�V���D�Q�W�L�F�L�S�R�V���D���F�X�H�Q�W�D���G�H���H�[�L�V�W�H�Q�F�L�D�V���I�L�J�X�U�D�Q���Y�D�O�R�U�D�G�R�V���S�R�U���V�X���F�R�V�W�H������
��
�(�O���F�R�V�W�H���G�H���O�D�V���P�D�W�H�U�L�D�V���S�U�L�P�D�V���\���R�W�U�R�V���D�S�U�R�Y�L�V�L�R�Q�D�P�L�H�Q�W�R�V�����H�O���F�R�V�W�H���G�H���P�H�U�F�D�G�H�U�t�D�V���\���H�O���F�R�V�W�H��
�G�H���W�U�D�Q�V�I�R�U�P�D�F�L�y�Q���V�H���D�V�L�J�Q�D���D���O�D�V���G�L�V�W�L�Q�W�D�V���X�Q�L�G�D�G�H�V���H�Q���H�[�L�V�W�H�Q�F�L�D�V���P�H�G�L�D�Q�W�H���O�D���D�S�O�L�F�D�F�L�y�Q���G�H�O��
�P�p�W�R�G�R���G�H�O���3�U�H�F�L�R���0�H�G�L�R���3�R�Q�G�H�U�D�G�R������
��
�(�O���Y�D�O�R�U���G�H���F�R�V�W�H���G�H���O�D�V���H�[�L�V�W�H�Q�F�L�D�V���H�V���R�E�M�H�W�R���G�H���F�R�U�U�H�F�F�L�y�Q���Y�D�O�R�U�D�W�L�Y�D���P�H�G�L�D�Q�W�H���X�Q���H�V�F�D�O�D�G�R���H�Q��
�I�X�Q�F�L�y�Q���G�H�O���S�H�U�L�R�G�R���G�H���W�L�H�P�S�R���G�H���F�R�Q�V�X�P�R���S�U�H�Y�L�V�W�R���\���X�Q���D�Q�i�O�L�V�L�V���L�Q�G�L�Y�L�G�X�D�O�L�]�D�G�R���G�H���F�D�G�D���X�Q�D������
��
�/�D���F�R�U�U�H�F�F�L�y�Q���Y�D�O�R�U�D�W�L�Y�D���U�H�F�R�Q�R�F�L�G�D���S�U�H�Y�L�D�P�H�Q�W�H���V�H���U�H�Y�L�H�U�W�H���F�R�Q�W�U�D���U�H�V�X�O�W�D�G�R�V���F�R�Q�V�R�O�L�G�D�G�R�V�����V�L��
�O�D�V�� �F�L�U�F�X�Q�V�W�D�Q�F�L�D�V�� �T�X�H�� �F�D�X�V�D�U�R�Q���O�D�� �U�H�E�D�M�D���G�H�O�� �Y�D�O�R�U�� �K�D�Q�� �G�H�M�D�G�R���G�H�� �H�[�L�V�W�L�U�� �R�� �F�X�D�Q�G�R�� �H�[�L�V�W�H�� �X�Q�D��
�F�O�D�U�D���H�Y�L�G�H�Q�F�L�D���G�H���X�Q���L�Q�F�U�H�P�H�Q�W�R���G�H�O���Y�D�O�R�U���Q�H�W�R���U�H�D�O�L�]�D�E�O�H���F�R�P�R���F�R�Q�V�H�F�X�H�Q�F�L�D���G�H���X�Q���F�D�P�E�L�R���H�Q��
�O�D�V�� �F�L�U�F�X�Q�V�W�D�Q�F�L�D�V�� �H�F�R�Q�y�P�L�F�D�V���� �/�D�� �U�H�Y�H�U�V�L�y�Q�� �G�H�� �O�D�� �F�R�U�U�H�F�F�L�y�Q�� �Y�D�O�R�U�D�W�L�Y�D�� �W�L�H�Q�H�� �F�R�P�R�� �O�t�P�L�W�H�� �H�O��
�P�H�Q�R�U���G�H�O���F�R�V�W�H���\���H�O���Q�X�H�Y�R���Y�D�O�R�U���Q�H�W�R���U�H�D�O�L�]�D�E�O�H���G�H���O�D�V���H�[�L�V�W�H�Q�F�L�D�V����
�� ��
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�/�D�V���F�R�U�U�H�F�F�L�R�Q�H�V���Y�D�O�R�U�D�W�L�Y�D�V���\���U�H�Y�H�U�V�L�R�Q�H�V���S�R�U���G�H�W�H�U�L�R�U�R���G�H���Y�D�O�R�U���G�H���O�D�V���H�[�L�V�W�H�Q�F�L�D�V���V�H���U�H�F�R�Q�R�F�H�Q��
�F�R�Q�W�U�D�� �O�R�V�� �H�S�t�J�U�D�I�H�V�� �³�9�D�U�L�D�F�L�y�Q�� �G�H�� �H�[�L�V�W�H�Q�F�L�D�V�� �G�H�� �S�U�R�G�X�F�W�R�V�� �W�H�U�P�L�Q�D�G�R�V�� �\�� �H�Q�� �F�X�U�V�R�� �G�H��
�I�D�E�U�L�F�D�F�L�y�Q�´���\���³�$�S�U�R�Y�L�V�L�R�Q�D�P�L�H�Q�W�R�V�´�����V�H�J�~�Q���H�O���W�L�S�R���G�H���H�[�L�V�W�H�Q�F�L�D�V����
��
�/�D�V�� �S�U�H�V�W�D�F�L�R�Q�H�V�� �G�H�� �V�H�U�Y�L�F�L�R�V�� �H�Q�� �F�X�U�V�R�� �F�R�U�U�H�V�S�R�Q�G�H�Q�� �D�� �W�U�D�E�D�M�R�V�� �G�L�U�L�J�L�G�R�V�� �H�[�F�O�X�V�L�Y�D�P�H�Q�W�H�� �D�� �O�D��
�5�H�Q�R�Y�D�F�L�y�Q���G�H���U�H�J�L�V�W�U�R�V���G�H���S�U�R�G�X�F�W�R�V�����F�U�H�D�F�L�y�Q���\���D�F�W�X�D�O�L�]�D�F�L�y�Q���G�H���G�R�V�L�H�U�H�V���\���D�V�H�V�R�U�D�P�L�H�Q�W�R���H�Q��
�O�R�V�� �W�U�i�P�L�W�H�V�� �F�R�Q�� �O�D�V�� �D�X�W�R�U�L�G�D�G�H�V�� �V�D�Q�L�W�D�U�L�D�V�� �S�D�U�D�� �W�H�U�F�H�U�R�V���� �'�L�F�K�R�V�� �V�H�U�Y�L�F�L�R�V�� �V�H�� �Y�D�O�R�U�D�Q�� �S�R�U�� �O�R�V��
�F�R�V�W�H�V�� �G�L�U�H�F�W�D�P�H�Q�W�H�� �L�P�S�X�W�D�E�O�H�V�� �D�� �O�D�� �S�U�H�V�W�D�F�L�y�Q�� �G�H�O�� �V�H�U�Y�L�F�L�R�� �\�� �H�O�� �E�H�Q�H�I�L�F�L�R�� �F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�� �V�H��
�U�H�F�R�Q�R�F�H�U�i���X�Q�D���Y�H�]���K�D�\�D�Q���I�L�Q�D�O�L�]�D�G�R���O�R�V���V�H�U�Y�L�F�L�R�V���F�R�Q�W�U�D�W�D�G�R�V������
��
�I�����7�U�D�Q�V�D�F�F�L�R�Q�H�V���H�Q���0�R�Q�H�G�D���(�[�W�U�D�Q�M�H�U�D��
��
�/�D�V���W�U�D�Q�V�D�F�F�L�R�Q�H�V���H�Q���P�R�Q�H�G�D���H�[�W�U�D�Q�M�H�U�D���V�H���U�H�J�L�V�W�U�D�Q���F�R�Q�W�D�E�O�H�P�H�Q�W�H���S�R�U���V�X���F�R�Q�W�U�D�Y�D�O�R�U���H�Q���H�X�U�R�V����
�X�W�L�O�L�]�D�Q�G�R���O�R�V���W�L�S�R�V���G�H���F�D�P�E�L�R���Y�L�J�H�Q�W�H�V���H�Q���O�D�V���I�H�F�K�D�V���H�Q���T�X�H���V�H���U�H�D�O�L�]�D�Q����
��
�$�O���F�L�H�U�U�H���G�H���F�D�G�D���H�M�H�U�F�L�F�L�R�����O�D�V���S�D�U�W�L�G�D�V���P�R�Q�H�W�D�U�L�D�V���V�H���Y�D�O�R�U�D�Q���D�S�O�L�F�D�Q�G�R���H�O���W�L�S�R���G�H���F�D�P�E�L�R���D���O�D��
�I�H�F�K�D���G�H���F�L�H�U�U�H�����/�D�V���G�L�I�H�U�H�Q�F�L�D�V���G�H���F�D�P�E�L�R�����W�D�Q�W�R���S�R�V�L�W�L�Y�D�V���F�R�P�R���Q�H�J�D�W�L�Y�D�V�����T�X�H���V�H���R�U�L�J�L�Q�D�Q���H�Q��
�H�V�W�H���S�U�R�F�H�V�R�����V�H���U�H�F�R�Q�R�F�H�Q���H�Q���O�D���&�X�H�Q�W�D���G�H���3�p�U�G�L�G�D�V���\���*�D�Q�D�Q�F�L�D�V���&�R�Q�V�R�O�L�G�D�G�D���G�H�O���H�M�H�U�F�L�F�L�R����
��
�J�����,�P�S�X�H�V�W�R���V�R�E�U�H���%�H�Q�H�I�L�F�L�R�V��
��
�(�O���*�U�X�S�R���Q�R���F�R�Q�V�R�O�L�G�D���I�L�V�F�D�O�P�H�Q�W�H�����(�Q���F�R�Q�V�H�F�X�H�Q�F�L�D�����H�O���J�D�V�W�R���F�R�Q�V�R�O�L�G�D�G�R���S�R�U���,�P�S�X�H�V�W�R���V�R�E�U�H��
�6�R�F�L�H�G�D�G�H�V���V�H���K�D���R�E�W�H�Q�L�G�R���S�R�U���O�D���D�G�L�F�L�y�Q���G�H���O�R�V���J�D�V�W�R�V���S�R�U���G�L�F�K�R���F�R�Q�F�H�S�W�R���G�H���F�D�G�D���X�Q�D���G�H���O�D�V��
�V�R�F�L�H�G�D�G�H�V�� �F�R�Q�V�R�O�L�G�D�G�D�V���� �\�� �O�R�V�� �P�L�V�P�R�V�� �V�H�� �K�D�Q�� �F�D�O�F�X�O�D�G�R�� �V�R�E�U�H�� �O�R�V�� �E�H�Q�H�I�L�F�L�R�V�� �H�F�R�Q�y�P�L�F�R�V��
�L�Q�G�L�Y�L�G�X�D�O�H�V���� �F�R�U�U�H�J�L�G�R�V�� �F�R�Q�� �O�R�V�� �F�U�L�W�H�U�L�R�V�� �I�L�V�F�D�O�H�V���� �\�� �W�R�P�D�Q�G�R�� �H�Q�� �F�X�H�Q�W�D�� �O�D�V�� �E�R�Q�L�I�L�F�D�F�L�R�Q�H�V�� �\��
�G�H�G�X�F�F�L�R�Q�H�V���D�S�O�L�F�D�E�O�H�V����
��
�(�O�� �,�P�S�X�H�V�W�R�� �V�R�E�U�H�� �%�H�Q�H�I�L�F�L�R�V�� �V�H�� �U�H�J�L�V�W�U�D�� �H�Q�� �O�D�� �&�X�H�Q�W�D�� �3�p�U�G�L�G�D�V�� �\�� �*�D�Q�D�Q�F�L�D�V�� �&�R�Q�V�R�O�L�G�D�G�D�� �R��
�G�L�U�H�F�W�D�P�H�Q�W�H���H�Q���H�O���3�D�W�U�L�P�R�Q�L�R���1�H�W�R���&�R�Q�V�R�O�L�G�D�G�R�����H�Q���I�X�Q�F�L�y�Q���G�H���G�R�Q�G�H���V�H���H�Q�F�X�H�Q�W�U�D�Q���U�H�J�L�V�W�U�D�G�D�V��
�O�D�V���J�D�Q�D�Q�F�L�D�V���R���S�p�U�G�L�G�D�V���T�X�H���O�R���K�D�Q���R�U�L�J�L�Q�D�G�R�����(�O���L�P�S�X�H�V�W�R���V�R�E�U�H���E�H�Q�H�I�L�F�L�R�V���G�H���F�D�G�D���H�M�H�U�F�L�F�L�R��
�U�H�F�R�J�H���W�D�Q�W�R���H�O���L�P�S�X�H�V�W�R���F�R�U�U�L�H�Q�W�H���F�R�P�R���O�R�V���L�P�S�X�H�V�W�R�V���G�L�I�H�U�L�G�R�V�����V�L���S�U�R�F�H�G�H����
��
�(�O�� �L�P�S�R�U�W�H�� �S�R�U�� �L�P�S�X�H�V�W�R�� �F�R�U�U�L�H�Q�W�H�� �H�V�� �O�D�� �F�D�Q�W�L�G�D�G�� �D�� �V�D�W�L�V�I�D�F�H�U�� �S�R�U�� �O�D�V�� �V�R�F�L�H�G�D�G�H�V�� �F�R�P�R��
�F�R�Q�V�H�F�X�H�Q�F�L�D���G�H���O�D�V���O�L�T�X�L�G�D�F�L�R�Q�H�V���I�L�V�F�D�O�H�V���G�H�O���L�P�S�X�H�V�W�R����
��
�/�D�V�� �G�L�I�H�U�H�Q�F�L�D�V�� �H�Q�W�U�H�� �H�O�� �Y�D�O�R�U�� �F�R�Q�W�D�E�O�H�� �G�H�� �O�R�V�� �D�F�W�L�Y�R�V�� �\�� �S�D�V�L�Y�R�V���� �\�� �V�X�� �E�D�V�H�� �I�L�V�F�D�O���� �J�H�Q�H�U�D�Q�� �O�R�V��
�V�D�O�G�R�V�� �G�H�� �L�P�S�X�H�V�W�R�V�� �G�L�I�H�U�L�G�R�V�� �G�H�� �D�F�W�L�Y�R�� �R�� �G�H�� �S�D�V�L�Y�R�� �T�X�H�� �V�H�� �F�D�O�F�X�O�D�Q�� �X�W�L�O�L�]�D�Q�G�R�� �O�R�V�� �W�L�S�R�V�� �G�H��
�J�U�D�Y�D�P�H�Q�� �H�V�S�H�U�D�G�R�V�� �H�Q�� �H�O�� �P�R�P�H�Q�W�R�� �G�H�� �V�X�� �U�H�Y�H�U�V�L�y�Q���� �\�� �G�H�� �D�F�X�H�U�G�R�� �F�R�Q�� �O�D�� �I�R�U�P�D�� �H�Q�� �T�X�H��
�U�D�F�L�R�Q�D�O�P�H�Q�W�H���V�H���S�U�H�Y�H�D���U�H�F�X�S�H�U�D�U���R���S�D�J�D�U���H�O���D�F�W�L�Y�R���R���H�O���S�D�V�L�Y�R����
��
�/�D�V�� �Y�D�U�L�D�F�L�R�Q�H�V�� �S�U�R�G�X�F�L�G�D�V�� �H�Q�� �H�O�� �H�M�H�U�F�L�F�L�R�� �H�Q�� �O�R�V�� �L�P�S�X�H�V�W�R�V�� �G�L�I�H�U�L�G�R�V�� �G�H�� �D�F�W�L�Y�R�� �R�� �S�D�V�L�Y�R�� �V�H��
�U�H�J�L�V�W�U�D�Q���H�Q���O�D���&�X�H�Q�W�D���G�H���3�p�U�G�L�G�D�V���\���*�D�Q�D�Q�F�L�D�V���&�R�Q�V�R�O�L�G�D�G�D���R���G�L�U�H�F�W�D�P�H�Q�W�H���H�Q���H�O���3�D�W�U�L�P�R�Q�L�R��
�1�H�W�R���&�R�Q�V�R�O�L�G�D�G�R�����V�H�J�~�Q���F�R�U�U�H�V�S�R�Q�G�D������
��
�/�R�V���D�F�W�L�Y�R�V���S�R�U���L�P�S�X�H�V�W�R���G�L�I�H�U�L�G�R���V�H���U�H�F�R�Q�R�F�H�Q���~�Q�L�F�D�P�H�Q�W�H���H�Q���O�D���P�H�G�L�G�D���H�Q���T�X�H���U�H�V�X�O�W�D���S�U�R�E�D�E�O�H��
�T�X�H�� �O�D�� �H�P�S�U�H�V�D�� �G�L�V�S�R�Q�J�D�� �G�H�� �J�D�Q�D�Q�F�L�D�V�� �I�L�V�F�D�O�H�V�� �I�X�W�X�U�D�V�� �T�X�H�� �S�H�U�P�L�W�D�Q�� �O�D�� �D�S�O�L�F�D�F�L�y�Q�� �G�H�� �H�V�W�R�V��
�D�F�W�L�Y�R�V����
�� ��
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�(�Q�� �F�D�G�D�� �F�L�H�U�U�H�� �G�H�� �E�D�O�D�Q�F�H�� �V�H�� �D�Q�D�O�L�]�D�� �H�O�� �Y�D�O�R�U�� �F�R�Q�W�D�E�O�H�� �G�H�� �O�R�V�� �D�F�W�L�Y�R�V�� �S�R�U���L�P�S�X�H�V�W�R�V�� �G�L�I�H�U�L�G�R�V��
�U�H�J�L�V�W�U�D�G�R�V���� �\�� �V�H�� �U�H�D�O�L�]�D�Q�� �O�R�V�� �D�M�X�V�W�H�V�� �Q�H�F�H�V�D�U�L�R�V�� �H�Q�� �O�D�� �P�H�G�L�G�D�� �H�Q�� �T�X�H�� �H�[�L�V�W�D�Q�� �G�X�G�D�V�� �V�R�E�U�H�� �V�X��
�U�H�F�X�S�H�U�D�E�L�O�L�G�D�G�� �I�L�V�F�D�O�� �I�X�W�X�U�D���� �$�V�L�P�L�V�P�R���� �H�Q�� �F�D�G�D�� �F�L�H�U�U�H�� �V�H�� �H�Y�D�O�~�D�Q�� �O�R�V�� �D�F�W�L�Y�R�V�� �S�R�U�� �L�P�S�X�H�V�W�R�V��
�G�L�I�H�U�L�G�R�V���Q�R���U�H�J�L�V�W�U�D�G�R�V���H�Q���H�O���E�D�O�D�Q�F�H���\���p�V�W�R�V���V�R�Q���R�E�M�H�W�R���G�H���U�H�F�R�Q�R�F�L�P�L�H�Q�W�R���H�Q���O�D���P�H�G�L�G�D���H�Q���T�X�H��
�S�D�V�H���D���V�H�U���S�U�R�E�D�E�O�H���V�X���U�H�F�X�S�H�U�D�F�L�y�Q���F�R�Q���E�H�Q�H�I�L�F�L�R�V���I�L�V�F�D�O�H�V���I�X�W�X�U�R�V����
��
�K�����,�Q�J�U�H�V�R�V��
��
�/�R�V���S�U�R�G�X�F�W�R�V���S�U�L�Q�F�L�S�D�O�H�V���G�H�O���*�U�X�S�R���V�R�Q���S�U�R�G�X�F�W�R�V���I�D�U�P�D�F�p�X�W�L�F�R�V���\���Y�H�W�H�U�L�Q�D�U�L�R�V����
��
�5�H�F�R�Q�R�F�L�P�L�H�Q�W�R���G�H���L�Q�J�U�H�V�R�V���S�R�U���Y�H�Q�W�D�V���\���S�U�H�V�W�D�F�L�y�Q���G�H���V�H�U�Y�L�F�L�R�V��
 
�(�O���*�U�X�S�R���U�H�F�R�Q�R�F�H���O�R�V���L�Q�J�U�H�V�R�V���S�R�U���H�O���G�H�V�D�U�U�R�O�O�R���R�U�G�L�Q�D�U�L�R���G�H���V�X���D�F�W�L�Y�L�G�D�G���H�Q���H�O���P�R�P�H�Q�W�R�����R���D��
�P�H�G�L�G�D�� �T�X�H���� �V�H�� �S�U�R�G�X�F�H�� �O�D�� �W�U�D�Q�V�I�H�U�H�Q�F�L�D�� �D�O�� �F�O�L�H�Q�W�H�� �G�H�O�� �F�R�Q�W�U�R�O�� �G�H�� �O�R�V�� �E�L�H�Q�H�V�� �R�� �V�H�U�Y�L�F�L�R�V��
�F�R�P�S�U�R�P�H�W�L�G�R�V�����(�Q�� �H�V�H�� �P�R�P�H�Q�W�R�����H�O�� �*�U�X�S�R���Y�D�O�R�U�D�� �H�O�� �L�Q�J�U�H�V�R�� �S�R�U�� �H�O�� �L�P�S�R�U�W�H�� �T�X�H�� �U�H�I�O�H�M�H�� �O�D��
�F�R�Q�W�U�D�S�U�H�V�W�D�F�L�y�Q���D���O�D���T�X�H���H�V�S�H�U�H���W�H�Q�H�U���G�H�U�H�F�K�R���D���F�D�P�E�L�R���G�H���G�L�F�K�R�V���E�L�H�Q�H�V���R���V�H�U�Y�L�F�L�R�V����
��
�(�O�� �F�R�Q�W�U�R�O�� �G�H�� �X�Q�� �E�L�H�Q�� �R�� �V�H�U�Y�L�F�L�R�� ���X�Q�� �D�F�W�L�Y�R���� �K�D�F�H�� �U�H�I�H�U�H�Q�F�L�D�� �D�� �O�D�� �F�D�S�D�F�L�G�D�G�� �S�D�U�D�� �G�H�F�L�G�L�U��
�S�O�H�Q�D�P�H�Q�W�H�� �V�R�E�U�H�� �H�O�� �X�V�R�� �G�H�� �H�V�H�� �H�O�H�P�H�Q�W�R�� �S�D�W�U�L�P�R�Q�L�D�O�� �\�� �R�E�W�H�Q�H�U�� �V�X�V�W�D�Q�F�L�D�O�P�H�Q�W�H�� �W�R�G�R�V�� �V�X�V��
�E�H�Q�H�I�L�F�L�R�V�� �U�H�V�W�D�Q�W�H�V���� �(�O�� �F�R�Q�W�U�R�O�� �L�Q�F�O�X�\�H�� �O�D�� �F�D�S�D�F�L�G�D�G�� �G�H�� �L�P�S�H�G�L�U�� �T�X�H�� �R�W�U�D�V�� �H�Q�W�L�G�D�G�H�V�� �G�H�F�L�G�D�Q��
�V�R�E�U�H���H�O���X�V�R���G�H�O���D�F�W�L�Y�R���\���R�E�W�H�Q�J�D�Q���V�X�V���E�H�Q�H�I�L�F�L�R�V������
��
�3�D�U�D���D�S�O�L�F�D�U���H�V�W�H���F�U�L�W�H�U�L�R���I�X�Q�G�D�P�H�Q�W�D�O���G�H���U�H�J�L�V�W�U�R���F�R�Q�W�D�E�O�H���G�H���L�Q�J�U�H�V�R�V�����H�O���*�U�X�S�R���V�L�J�X�H���X�Q���S�U�R�F�H�V�R��
�F�R�P�S�O�H�W�R���T�X�H���F�R�Q�V�W�D���G�H���O�D�V���V�L�J�X�L�H�Q�W�H�V���H�W�D�S�D�V���V�X�F�H�V�L�Y�D�V������
��
�D���� �,�G�H�Q�W�L�I�L�F�D�U���H�O���F�R�Q�W�U�D�W�R�����R���F�R�Q�W�U�D�W�R�V�����F�R�Q���H�O���F�O�L�H�Q�W�H�����H�Q�W�H�Q�G�L�G�R���F�R�P�R���X�Q���D�F�X�H�U�G�R���H�Q�W�U�H���G�R�V���R��

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

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

��
��
�F���� �'�H�W�H�U�P�L�Q�D�U���H�O���S�U�H�F�L�R���G�H���O�D���W�U�D�Q�V�D�F�F�L�y�Q�����R���F�R�Q�W�U�D�S�U�H�V�W�D�F�L�y�Q���G�H�O���F�R�Q�W�U�D�W�R���D���O�D���T�X�H���O�D���H�P�S�U�H�V�D��

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

��
�G���� �$�V�L�J�Q�D�U���H�O���S�U�H�F�L�R���G�H���O�D���W�U�D�Q�V�D�F�F�L�y�Q���D���O�D�V���R�E�O�L�J�D�F�L�R�Q�H�V���D���F�X�P�S�O�L�U�����T�X�H���G�H�E�H�U�i���U�H�D�O�L�]�D�U�V�H���H�Q��

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

��
�H���� �5�H�F�R�Q�R�F�H�U���H�O���L�Q�J�U�H�V�R���S�R�U���D�F�W�L�Y�L�G�D�G�H�V���R�U�G�L�Q�D�U�L�D�V���F�X�D�Q�G�R�����D���P�H�G�L�G�D���T�X�H�����O�D���H�P�S�U�H�V�D���F�X�P�S�O�H��

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

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

�/�R�V���L�Q�J�U�H�V�R�V���G�H�U�L�Y�D�G�R�V���G�H���O�R�V���F�R�P�S�U�R�P�L�V�R�V�����F�R�Q���F�D�U�i�F�W�H�U���J�H�Q�H�U�D�O�����G�H���S�U�H�V�W�D�F�L�R�Q�H�V���G�H���V�H�U�Y�L�F�L�R�V����
�T�X�H���V�H���G�H�W�H�U�P�L�Q�D���V�H���F�X�P�S�O�H�Q���D���O�R���O�D�U�J�R���G�H�O���W�L�H�P�S�R���V�H���U�H�F�R�Q�R�F�H�Q���H�Q���I�X�Q�F�L�y�Q���G�H�O���J�U�D�G�R���G�H���D�Y�D�Q�F�H��
�R�� �S�U�R�J�U�H�V�R�� �K�D�F�L�D�� �H�O�� �F�X�P�S�O�L�P�L�H�Q�W�R�� �F�R�P�S�O�H�W�R�� �G�H�� �O�D�V�� �R�E�O�L�J�D�F�L�R�Q�H�V�� �F�R�Q�W�U�D�F�W�X�D�O�H�V�� �V�L�H�P�S�U�H�� �T�X�H���H�O��
�*�U�X�S�R���G�L�V�S�R�Q�J�D���G�H���L�Q�I�R�U�P�D�F�L�y�Q���I�L�D�E�O�H���S�D�U�D���U�H�D�O�L�]�D�U���O�D���P�H�G�L�F�L�y�Q���G�H�O���J�U�D�G�R���G�H���D�Y�D�Q�F�H�����$�V�L�P�L�V�P�R����
�O�D�� �6�R�F�L�H�G�D�G�� �U�H�Y�L�V�D�� �O�D�V�� �H�V�W�L�P�D�F�L�R�Q�H�V�� �G�H�O�� �L�Q�J�U�H�V�R�� �D�� �U�H�F�R�Q�R�F�H�U�� �D�� �P�H�G�L�G�D�� �T�X�H�� �F�X�P�S�O�H�� �F�R�Q�� �H�O��
�F�R�P�S�U�R�P�L�V�R���D�G�T�X�L�U�L�G�R���\���P�R�G�L�I�L�F�D���W�D�O�H�V���H�V�W�L�P�D�F�L�R�Q�H�V���H�Q���F�D�V�R���V�H���F�R�Q�V�L�G�H�U�H���Q�H�F�H�V�D�U�L�R������
��
�&�X�D�Q�G�R�����D���X�Q�D���I�H�F�K�D���G�H�W�H�U�P�L�Q�D�G�D�����H�O���*�U�X�S�R���Q�R���H�V���F�D�S�D�]���G�H���P�H�G�L�U���U�D�]�R�Q�D�E�O�H�P�H�Q�W�H���H�O���J�U�D�G�R���G�H��
�F�X�P�S�O�L�P�L�H�Q�W�R�� �G�H�� �O�D�� �R�E�O�L�J�D�F�L�y�Q�����D�X�Q�T�X�H���H�V�S�H�U�H���U�H�F�X�S�H�U�D�U�� �O�R�V�� �F�R�V�W�H�V�� �L�Q�F�X�U�U�L�G�R�V�� �S�D�U�D�� �V�D�W�L�V�I�D�F�H�U��
�G�L�F�K�R���F�R�P�S�U�R�P�L�V�R�����V�R�O�R���U�H�F�R�Q�R�F�H���L�Q�J�U�H�V�R�V���\���O�D���F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H���F�R�Q�W�U�D�S�U�H�V�W�D�F�L�y�Q���H�Q���X�Q���L�P�S�R�U�W�H��
�H�T�X�L�Y�D�O�H�Q�W�H���D���O�R�V���F�R�V�W�H�V���L�Q�F�X�U�U�L�G�R�V���K�D�V�W�D���H�V�D���I�H�F�K�D������
��
�&�X�P�S�O�L�P�L�H�Q�W�R���G�H���O�D���R�E�O�L�J�D�F�L�y�Q���D���O�R���O�D�U�J�R���G�H�O���W�L�H�P�S�R��
 
�6�H���H�Q�W�L�H�Q�G�H���T�X�H���H�O���*�U�X�S�R���W�U�D�Q�V�I�L�H�U�H���H�O���F�R�Q�W�U�R�O���G�H���X�Q���D�F�W�L�Y�R���R���V�H�U�Y�L�F�L�R���D���O�R���O�D�U�J�R���G�H�O���W�L�H�P�S�R���G�D�G�R��
�T�X�H���V�H���F�X�P�S�O�H�Q���O�R�V���V�L�J�X�L�H�Q�W�H�V���F�U�L�W�H�U�L�R�V������
��
�D���� �(�O�� �F�O�L�H�Q�W�H�� �U�H�F�L�E�H�� �\�� �F�R�Q�V�X�P�H�� �G�H�� �I�R�U�P�D�� �V�L�P�X�O�W�i�Q�H�D�� �O�R�V�� �E�H�Q�H�I�L�F�L�R�V�� �S�U�R�S�R�U�F�L�R�Q�D�G�R�V�� �S�R�U�� �O�D��

�D�F�W�L�Y�L�G�D�G���G�H�O���*�U�X�S�R���D���P�H�G�L�G�D���T�X�H���O�D���H�Q�W�L�G�D�G���O�D���G�H�V�D�U�U�R�O�O�D������
��

�E���� �(�O�� �*�U�X�S�R���S�U�R�G�X�F�H�� �R�� �P�H�M�R�U�D�� �X�Q�� �D�F�W�L�Y�R�� ���W�D�Q�J�L�E�O�H�� �R�� �L�Q�W�D�Q�J�L�E�O�H���� �T�X�H�� �H�O�� �F�O�L�H�Q�W�H�� �F�R�Q�W�U�R�O�D�� �D��
�P�H�G�L�G�D���T�X�H���V�H���G�H�V�D�U�U�R�O�O�D���O�D���D�F�W�L�Y�L�G�D�G������

��
�F���� �(�O���*�U�X�S�R���H�O�D�E�R�U�D���X�Q���D�F�W�L�Y�R���H�V�S�H�F�t�I�L�F�R���S�D�U�D���H�O���F�O�L�H�Q�W�H�����F�R�Q���F�D�U�i�F�W�H�U���J�H�Q�H�U�D�O�����X�Q���V�H�U�Y�L�F�L�R���R��

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

��
�(�Q���H�O���F�D�V�R���G�H���O�D�V���R�E�O�L�J�D�F�L�R�Q�H�V���F�R�Q�W�U�D�F�W�X�D�O�H�V���T�X�H���V�H���F�X�P�S�O�H�Q���H�Q���X�Q���P�R�P�H�Q�W�R���G�H�W�H�U�P�L�Q�D�G�R�����O�R�V��
�L�Q�J�U�H�V�R�V���G�H�U�L�Y�D�G�R�V���G�H���V�X���H�M�H�F�X�F�L�y�Q���V�H���U�H�F�R�Q�R�F�H�U�i�Q���H�Q���W�D�O���I�H�F�K�D�����+�D�V�W�D���T�X�H���Q�R���V�H���S�U�R�G�X�]�F�D���H�V�W�D��
�F�L�U�F�X�Q�V�W�D�Q�F�L�D���� �O�R�V�� �F�R�V�W�H�V�� �L�Q�F�X�U�U�L�G�R�V�� �H�Q�� �O�D�� �S�U�R�G�X�F�F�L�y�Q�� �R�� �I�D�E�U�L�F�D�F�L�y�Q�� �G�H�O���S�U�R�G�X�F�W�R�� ���E�L�H�Q�H�V�� �R��
�V�H�U�Y�L�F�L�R�V�����V�H���F�R�Q�W�D�E�L�O�L�]�D�Q���F�R�P�R���H�[�L�V�W�H�Q�F�L�D�V������
��
�&�X�P�S�O�L�P�L�H�Q�W�R���G�H���O�D���R�E�O�L�J�D�F�L�y�Q���H�Q���X�Q���P�R�P�H�Q�W�R���G�H�W�H�U�P�L�Q�D�G�R��
 
�(�Q���O�R�V���F�D�V�R�V���H�Q���O�R�V���T�X�H���O�D���W�U�D�Q�V�I�H�U�H�Q�F�L�D���G�H�O���F�R�Q�W�U�R�O���V�R�E�U�H���H�O���D�F�W�L�Y�R���Q�R���V�H���S�U�R�G�X�F�H���D���O�R���O�D�U�J�R���G�H�O��
�W�L�H�P�S�R�����H�O���*�U�X�S�R���U�H�F�R�Q�R�F�H���H�O���L�Q�J�U�H�V�R���V�L�J�X�L�H�Q�G�R���O�R�V���F�U�L�W�H�U�L�R�V���H�V�W�D�E�O�H�F�L�G�R�V���S�D�U�D���O�D�V���R�E�O�L�J�D�F�L�R�Q�H�V��
�T�X�H���V�H���F�X�P�S�O�H�Q���H�Q���X�Q���P�R�P�H�Q�W�R���G�H�W�H�U�P�L�Q�D�G�R�����3�D�U�D���L�G�H�Q�W�L�I�L�F�D�U���H�O���P�R�P�H�Q�W�R���F�R�Q�F�U�H�W�R���H�Q���T�X�H���H�O��
�F�O�L�H�Q�W�H���R�E�W�L�H�Q�H���H�O���F�R�Q�W�U�R�O���G�H�O���D�F�W�L�Y�R���H�O���*�U�X�S�R���F�R�Q�V�L�G�H�U�D�����H�Q�W�U�H���R�W�U�R�V���O�R�V���V�L�J�X�L�H�Q�W�H�V���L�Q�G�L�F�D�G�R�U�H�V������
��
�D���� �(�O�� �F�O�L�H�Q�W�H�� �D�V�X�P�H�� �O�R�V�� �U�L�H�V�J�R�V�� �\�� �E�H�Q�H�I�L�F�L�R�V�� �V�L�J�Q�L�I�L�F�D�W�L�Y�R�V�� �L�Q�K�H�U�H�Q�W�H�V�� �D�� �O�D�� �S�U�R�S�L�H�G�D�G�� �G�H�O��

�D�F�W�L�Y�R���� �$�O�� �H�Y�D�O�X�D�U�� �H�V�W�H�� �S�X�Q�W�R�����H�O�� �*�U�X�S�R���H�[�F�O�X�\�H�� �F�X�D�O�T�X�L�H�U�� �U�L�H�V�J�R�� �T�X�H�� �G�p�� �O�X�J�D�U�� �D�� �X�Q�D��
�R�E�O�L�J�D�F�L�y�Q���V�H�S�D�U�D�G�D�����G�L�V�W�L�Q�W�D���G�H�O���F�R�P�S�U�R�P�L�V�R���G�H���W�U�D�Q�V�I�H�U�L�U���H�O���D�F�W�L�Y�R������

�E���� �(�O���*�U�X�S�R���K�D���W�U�D�Q�V�I�H�U�L�G�R���O�D���S�R�V�H�V�L�y�Q���I�t�V�L�F�D���G�H�O���D�F�W�L�Y�R������
�F���� �(�O�� �F�O�L�H�Q�W�H�� �K�D�� �U�H�F�L�E�L�G�R���H�O�� �D�F�W�L�Y�R�� �D�� �F�R�Q�I�R�U�P�L�G�D�G�� �G�H�� �D�F�X�H�U�G�R�� �F�R�Q�� �O�D�V�� �H�V�S�H�F�L�I�L�F�D�F�L�R�Q�H�V��

�F�R�Q�W�U�D�F�W�X�D�O�H�V������
�G���� �(�O���*�U�X�S�R���W�L�H�Q�H���X�Q���G�H�U�H�F�K�R���G�H���F�R�E�U�R���S�R�U���W�U�D�Q�V�I�H�U�L�U���H�O���D�F�W�L�Y�R������
�H���� �(�O���F�O�L�H�Q�W�H���W�L�H�Q�H���O�D���S�U�R�S�L�H�G�D�G���G�H�O���D�F�W�L�Y�R������
��
��
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�9�D�O�R�U�D�F�L�y�Q��
 
�/�R�V�� �L�Q�J�U�H�V�R�V�� �R�U�G�L�Q�D�U�L�R�V�� �S�U�R�F�H�G�H�Q�W�H�V�� �G�H�� �O�D�� �Y�H�Q�W�D�� �G�H�� �E�L�H�Q�H�V�� �\�� �G�H�� �O�D�� �S�U�H�V�W�D�F�L�y�Q�� �G�H�� �V�H�U�Y�L�F�L�R�V�� �V�H��
�Y�D�O�R�U�D�Q�� �S�R�U�� �H�O�� �L�P�S�R�U�W�H�� �P�R�Q�H�W�D�U�L�R�� �R���� �H�Q�� �V�X�� �F�D�V�R���� �S�R�U�� �H�O�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H�� �G�H�� �O�D�� �F�R�Q�W�U�D�S�D�U�W�L�G�D����
�U�H�F�L�E�L�G�D���R���T�X�H���V�H���H�V�S�H�U�H���U�H�F�L�E�L�U�����G�H�U�L�Y�D�G�D���G�H���O�D���P�L�V�P�D�����T�X�H�����V�D�O�Y�R���H�Y�L�G�H�Q�F�L�D���H�Q���F�R�Q�W�U�D�U�L�R�����H�V���H�O��
�S�U�H�F�L�R�� �D�F�R�U�G�D�G�R�� �S�D�U�D�� �O�R�V�� �D�F�W�L�Y�R�V�� �D�� �W�U�D�V�I�H�U�L�U�� �D�O�� �F�O�L�H�Q�W�H���� �G�H�G�X�F�L�G�R���� �H�O�� �L�P�S�R�U�W�H�� �G�H�� �F�X�D�O�T�X�L�H�U��
�G�H�V�F�X�H�Q�W�R���� �U�H�E�D�M�D�� �H�Q�� �H�O�� �S�U�H�F�L�R�� �X�� �R�W�U�D�V�� �S�D�U�W�L�G�D�V�� �V�L�P�L�O�D�U�H�V�� �T�X�H�� �O�D�� �H�P�S�U�H�V�D�� �S�X�H�G�D�� �F�R�Q�F�H�G�H�U���� �D�V�t��
�F�R�P�R���O�R�V���L�Q�W�H�U�H�V�H�V���L�Q�F�R�U�S�R�U�D�G�R�V���D�O���Q�R�P�L�Q�D�O���G�H���O�R�V���F�U�p�G�L�W�R�V������
��
�1�R���I�R�U�P�D�Q���S�D�U�W�H���G�H���O�R�V���L�Q�J�U�H�V�R�V���O�R�V���L�P�S�X�H�V�W�R�V���T�X�H���J�U�D�Y�D�Q���O�D�V���R�S�H�U�D�F�L�R�Q�H�V���G�H���H�Q�W�U�H�J�D���G�H���E�L�H�Q�H�V��
�\���S�U�H�V�W�D�F�L�y�Q���G�H���V�H�U�Y�L�F�L�R�V���T�X�H���O�D���H�P�S�U�H�V�D���G�H�E�H���U�H�S�H�U�F�X�W�L�U���D���W�H�U�F�H�U�R�V���F�R�P�R���H�O���L�P�S�X�H�V�W�R���V�R�E�U�H���H�O��
�Y�D�O�R�U�� �D�x�D�G�L�G�R�� �\�� �O�R�V�� �L�P�S�X�H�V�W�R�V�� �H�V�S�H�F�L�D�O�H�V���� �D�V�t�� �F�R�P�R�� �O�D�V�� �F�D�Q�W�L�G�D�G�H�V�� �U�H�F�L�E�L�G�D�V�� �S�R�U�� �F�X�H�Q�W�D�� �G�H��
�W�H�U�F�H�U�R�V����
��
�(�Q�� �O�R�V�� �F�D�V�R�V�� �T�X�H�� �H�[�L�V�W�D�Q�� �F�R�Q�W�U�D�S�U�H�V�W�D�F�L�R�Q�H�V�� �Y�D�U�L�D�E�O�H�V���� �O�D�� �6�R�F�L�H�G�D�G�� �W�R�P�D�� �H�Q�� �F�X�H�Q�W�D�� �H�Q�� �O�D��
�Y�D�O�R�U�D�F�L�y�Q�� �G�H�O�� �L�Q�J�U�H�V�R�� �O�D�� �P�H�M�R�U�� �H�V�W�L�P�D�F�L�y�Q�� �G�H�� �O�D�� �F�R�Q�W�U�D�S�U�H�V�W�D�F�L�y�Q�� �Y�D�U�L�D�E�O�H�� �V�L�� �H�V�� �D�O�W�D�P�H�Q�W�H��
�S�U�R�E�D�E�O�H�� �T�X�H�� �Q�R�� �V�H�� �S�U�R�G�X�]�F�D�� �X�Q�D�� �U�H�Y�H�U�V�L�y�Q�� �V�L�J�Q�L�I�L�F�D�W�L�Y�D�� �G�H�O�� �L�P�S�R�U�W�H�� �G�H�O�� �L�Q�J�U�H�V�R�� �U�H�F�R�Q�R�F�L�G�R��
�F�X�D�Q�G�R���S�R�V�W�H�U�L�R�U�P�H�Q�W�H���V�H���U�H�V�X�H�O�Y�D���O�D���L�Q�F�H�U�W�L�G�X�P�E�U�H���D�V�R�F�L�D�G�D���D���O�D���F�L�W�D�G�D���F�R�Q�W�U�D�S�U�H�V�W�D�F�L�y�Q������

��
�/�R�V���F�U�p�G�L�W�R�V���S�R�U���R�S�H�U�D�F�L�R�Q�H�V���F�R�P�H�U�F�L�D�O�H�V���V�H���Y�D�O�R�U�D�Q���G�H���D�F�X�H�U�G�R���F�R�Q���O�R���G�L�V�S�X�H�V�W�R���H�Q���O�D���Q�R�U�P�D��
�U�H�O�D�W�L�Y�D�� �D�� �L�Q�V�W�U�X�P�H�Q�W�R�V�� �I�L�Q�D�Q�F�L�H�U�R�V���� �&�X�D�Q�G�R�� �H�[�L�V�W�D�Q�� �G�X�G�D�V�� �U�H�O�D�W�L�Y�D�V�� �D�O�� �F�R�E�U�R�� �G�H�O�� �G�H�U�H�F�K�R�� �G�H��
�F�U�p�G�L�W�R���S�U�H�Y�L�D�P�H�Q�W�H���U�H�F�R�Q�R�F�L�G�R���F�R�P�R���L�Q�J�U�H�V�R�V���S�R�U���Y�H�Q�W�D���R���S�U�H�V�W�D�F�L�y�Q���G�H���V�H�U�Y�L�F�L�R�V�����O�D���S�p�U�G�L�G�D��
�S�R�U���G�H�W�H�U�L�R�U�R���V�H���U�H�J�L�V�W�U�D�U�i���F�R�P�R���X�Q���J�D�V�W�R���S�R�U���F�R�U�U�H�F�F�L�y�Q���G�H���Y�D�O�R�U���S�R�U���G�H�W�H�U�L�R�U�R���\���Q�R���F�R�P�R���X�Q��
�P�H�Q�R�U���L�Q�J�U�H�V�R����
��

�L�����3�U�R�Y�L�V�L�R�Q�H�V���\���&�R�Q�W�L�Q�J�H�Q�F�L�D�V��
��
�/�D�V�� �R�E�O�L�J�D�F�L�R�Q�H�V�� �H�[�L�V�W�H�Q�W�H�V�� �D�O�� �F�L�H�U�U�H�� �G�H�O�� �H�M�H�U�F�L�F�L�R���� �V�X�U�J�L�G�D�V�� �F�R�P�R�� �F�R�Q�V�H�F�X�H�Q�F�L�D�� �G�H�� �V�X�F�H�V�R�V��
�S�D�V�D�G�R�V���G�H���O�R�V���T�X�H���S�X�H�G�H�Q���G�H�U�L�Y�D�U�V�H���S�H�U�M�X�L�F�L�R�V���S�D�W�U�L�P�R�Q�L�D�O�H�V���S�D�U�D���H�O���*�U�X�S�R�����\���F�X�\�R���L�P�S�R�U�W�H���\��
�P�R�P�H�Q�W�R���G�H���F�D�Q�F�H�O�D�F�L�y�Q���V�R�Q���L�Q�G�H�W�H�U�P�L�Q�D�G�R�V�����V�H���U�H�J�L�V�W�U�D�Q���H�Q���H�O���E�D�O�D�Q�F�H���F�R�P�R���S�U�R�Y�L�V�L�R�Q�H�V���\���V�H��
�Y�D�O�R�U�D�Q���S�R�U���H�O���Y�D�O�R�U���D�F�W�X�D�O���G�H���O�D���P�H�M�R�U���H�V�W�L�P�D�F�L�y�Q���S�R�V�L�E�O�H���G�H�O���L�P�S�R�U�W�H���Q�H�F�H�V�D�U�L�R���S�D�U�D���F�D�Q�F�H�O�D�U���R��
�W�U�D�Q�V�I�H�U�L�U���D���X�Q���W�H�U�F�H�U�R���O�D���R�E�O�L�J�D�F�L�y�Q����
��
�M�����(�O�H�P�H�Q�W�R�V���3�D�W�U�L�P�R�Q�L�D�O�H�V���G�H���1�D�W�X�U�D�O�H�]�D���0�H�G�L�R�D�P�E�L�H�Q�W�D�O��
��
�/�R�V���J�D�V�W�R�V���U�H�O�D�F�L�R�Q�D�G�R�V���F�R�Q���P�L�Q�L�P�L�]�D�F�L�y�Q���G�H�O���L�P�S�D�F�W�R���P�H�G�L�R�D�P�E�L�H�Q�W�D�O�����D�V�t���F�R�P�R���O�D���S�U�R�W�H�F�F�L�y�Q��
�\���P�H�M�R�U�D���G�H�O���P�H�G�L�R���D�P�E�L�H�Q�W�H�����V�H���U�H�J�L�V�W�U�D�Q���F�R�Q�I�R�U�P�H���D���V�X���Q�D�W�X�U�D�O�H�]�D���H�Q���O�D���&�X�H�Q�W�D���G�H���3�p�U�G�L�G�D�V���\��
�*�D�Q�D�Q�F�L�D�V���&�R�Q�V�R�O�L�G�D�G�D���G�H�O���H�M�H�U�F�L�F�L�R���H�Q���T�X�H���V�H���S�U�R�G�X�F�H�Q����
��
�/�R�V���D�F�W�L�Y�R�V���G�H�V�W�L�Q�D�G�R�V���D���O�D�V���F�L�W�D�G�D�V���D�F�W�L�Y�L�G�D�G�H�V���V�H���F�O�D�V�L�I�L�F�D�Q���H�Q���H�O���H�S�t�J�U�D�I�H���F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H���G�H�O��
�L�Q�P�R�Y�L�O�L�]�D�G�R���P�D�W�H�U�L�D�O���\���V�H���Y�D�O�R�U�D�Q���S�R�U���V�X���S�U�H�F�L�R���G�H���D�G�T�X�L�V�L�F�L�y�Q���R���F�R�V�W�H���G�H���S�U�R�G�X�F�F�L�y�Q�����Q�H�W�R���G�H��
�O�D�� �F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�� �D�P�R�U�W�L�]�D�F�L�y�Q�� �D�F�X�P�X�O�D�G�D���� �\���� �H�Q�� �V�X�� �F�D�V�R���� �G�H�O�� �L�P�S�R�U�W�H�� �D�F�X�P�X�O�D�G�R�� �S�R�U�� �O�D�V��
�F�R�U�U�H�F�F�L�R�Q�H�V���Y�D�O�R�U�D�W�L�Y�D�V���S�R�U���G�H�W�H�U�L�R�U�R���U�H�F�R�Q�R�F�L�G�D�V����
��
��
�N�����3�D�V�L�Y�R�V���S�R�U���5�H�W�U�L�E�X�F�L�R�Q�H�V���D���/�D�U�J�R���3�O�D�]�R���F�R�Q���H�O���3�H�U�V�R�Q�D�O��
��
�/�D���6�R�F�L�H�G�D�G���'�R�P�L�Q�D�Q�W�H���J�U�D�W�L�I�L�F�D���D���V�X�V���H�P�S�O�H�D�G�R�V���F�R�Q���X�Q���S�U�H�P�L�R���G�H���P�H�G�L�D���P�H�Q�V�X�D�O�L�G�D�G�����X�Q�D��
�P�H�Q�V�X�D�O�L�G�D�G���\�� �G�R�V���P�H�Q�V�X�D�O�L�G�D�G�H�V���G�H���V�D�O�D�U�L�R���F�X�D�Q�G�R���F�X�P�S�O�H�Q�������� �D�x�R�V���� ������ �D�x�R�V���\�� ������ �D�x�R�V���G�H��
�D�Q�W�L�J�•�H�G�D�G���H�Q���O�D���P�L�V�P�D�����U�H�V�S�H�F�W�L�Y�D�P�H�Q�W�H������
��
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�$�G�L�F�L�R�Q�D�O�P�H�Q�W�H�����O�D���6�R�F�L�H�G�D�G���'�H�S�H�Q�G�L�H�Q�W�H���J�U�D�W�L�I�L�F�D���D���V�X�V���H�P�S�O�H�D�G�R�V���F�R�Q���X�Q���S�U�H�P�L�R���G�H�����������H�X�U�R�V��
�\�� �������� �H�X�U�R�V�� �G�H�� �V�D�O�D�U�L�R���� �F�X�D�Q�G�R�� �F�X�P�S�O�H�Q�� ������ �D�x�R�V�� �\�� ������ �D�x�R�V�� �G�H�� �D�Q�W�L�J�•�H�G�D�G�� �H�Q�� �O�D�� �P�L�V�P�D����
�U�H�V�S�H�F�W�L�Y�D�P�H�Q�W�H����
��
�(�O���*�U�X�S�R���U�H�J�L�V�W�U�D���X�Q�D���S�U�R�Y�L�V�L�y�Q���S�D�U�D���F�X�E�U�L�U���H�V�W�D���R�E�O�L�J�D�F�L�y�Q���H�Q���E�D�V�H���D���V�X���P�H�M�R�U���H�V�W�L�P�D�G�R����
��
�O�����6�X�E�Y�H�Q�F�L�R�Q�H�V�����'�R�Q�D�F�L�R�Q�H�V���\���/�H�J�D�G�R�V��
��
�/�D�V���V�X�E�Y�H�Q�F�L�R�Q�H�V���G�H���F�D�S�L�W�D�O���Q�R���U�H�L�Q�W�H�J�U�D�E�O�H�V�����D�V�t���F�R�P�R���O�D�V���G�R�Q�D�F�L�R�Q�H�V���\���O�H�J�D�G�R�V�����V�H���Y�D�O�R�U�D�Q���S�R�U��
�H�O�� �Y�D�O�R�U�� �U�D�]�R�Q�D�E�O�H�� �G�H�O�� �L�P�S�R�U�W�H�� �F�R�Q�F�H�G�L�G�R�� �R�� �G�H�O�� �E�L�H�Q�� �U�H�F�L�E�L�G�R�����,�Q�L�F�L�D�O�P�H�Q�W�H�� �V�H�� �L�P�S�X�W�D�Q�� �F�R�P�R��
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�3�U�R�\�H�F�W�R���0�H�G�L�F�D�P�H�Q�W�R���S�D�U�D���O�D���G�L�D�E�H�W�H�V����
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�6�H�� �W�U�D�W�D�� �G�H�� �X�Q�� �P�H�G�L�F�D�P�H�Q�W�R�� �S�D�U�D�� �H�O�� �W�U�D�W�D�P�L�H�Q�W�R�� �G�H�� �O�D�� �G�L�D�E�H�W�H�V�� �P�H�O�O�L�W�X�V�� �W�L�S�R�� �,�,���� �3�U�R�G�X�F�H�� �O�D��
�U�H�G�X�F�F�L�y�Q���G�H���O�R�V���Q�L�Y�H�O�H�V���G�H���J�O�X�F�R�V�D���H�Q���V�D�Q�J�U�H�����H�V�W�L�P�X�O�D�Q�G�R���V�X���H�O�L�P�L�Q�D�F�L�y�Q���D���Q�L�Y�H�O���U�H�Q�D�O������
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�6�H���H�V�W�i���G�H�V�D�U�U�R�O�O�D�Q�G�R���H�O���J�H�Q�p�U�L�F�R���G�H���D�P�E�D�V���G�R�V�L�V�����V�L�H�Q�G�R���F�X�D�O�L�W�D�W�L�Y�D���\���F�X�D�Q�W�L�W�D�W�L�Y�D�P�H�Q�W�H���L�J�X�D�O���D�O��
�S�U�R�G�X�F�W�R�� �G�H�� �U�H�I�H�U�H�Q�F�L�D�� �D�� �H�[�F�H�S�F�L�y�Q�� �G�H�O�� �U�H�F�X�E�U�L�P�L�H�Q�W�R���� �(�O�� �K�H�F�K�R�� �G�H�� �U�H�D�O�L�]�D�U�� �H�O�� �G�H�V�D�U�U�R�O�O�R�� �F�R�Q��
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�S�U�H�F�O�t�Q�L�F�R�V���G�X�U�D�Q�W�H���H�O���D�x�R��������������
��
�(�Q�������������V�H���G�H�W�H�U�L�R�U�y���X�Q�D���S�D�U�W�H���G�H���O�D���L�Q�Y�H�U�V�L�y�Q���S�R�U���Y�D�O�R�U���G�H�����������������������¼���G�H�E�L�G�R���D���T�X�H���H�O���F�L�F�O�R��
�D�Q�D�O�L�]�D�G�R�� �H�U�D�� �P�i�V�� �F�R�U�W�R�� �T�X�H�� �H�O�� �W�L�H�P�S�R�� �T�X�H�� �Q�H�F�H�V�L�W�D�� �X�Q�� �S�U�R�\�H�F�W�R�� �G�H�� �,���'�� �S�X�U�R�� �S�D�U�D�� �U�H�V�X�O�W�D�U��
�U�H�Q�W�D�E�O�H�����&�R�Q���O�D���H�Q�W�U�D�G�D���G�H�O���&�'�7�,���\���G�H���V�X���I�L�Q�D�Q�F�L�D�F�L�y�Q�����O�R�V���W�L�H�P�S�R�V���G�H���U�H�W�R�U�Q�R���G�H���L�Q�Y�H�U�V�L�y�Q���K�D�Q��
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�3�U�R�\�H�F�W�R���3�U�R�G�X�F�W�R���D�Q�W�L�L�Q�I�O�D�P�D�W�R�U�L�R���Q�R���H�V�W�H�U�R�L�G�H�R��
��
�(�O���S�U�R�\�H�F�W�R���F�R�Q�V�L�V�W�H���H�Q���H�O���G�H�V�D�U�U�R�O�O�R���G�H���X�Q���P�H�G�L�F�D�P�H�Q�W�R���I�D�U�P�D�F�R�O�y�J�L�F�R���G�H���X�Q���D�Q�W�L�L�Q�I�O�D�P�D�W�R�U�L�R��
�Q�R���H�V�W�H�U�R�L�G�H�R���S�D�U�D���H�T�X�L�Q�R�V���\���E�R�Y�L�Q�R�V���T�X�H���L�Q�F�R�U�S�R�U�D���X�Q�D���F�R�Q�F�H�Q�W�U�D�F�L�y�Q���G�H���S�U�L�Q�F�L�S�L�R���D�F�W�L�Y�R���P�D�\�R�U��
�T�X�H���O�D���G�L�V�S�R�Q�L�E�O�H���H�Q���H�O���P�H�U�F�D�G�R���D�F�W�X�D�O�P�H�Q�W�H������
��
�<�D���G�L�V�S�R�Q�H�P�R�V���G�H���X�Q�D���I�R�U�P�X�O�D�F�L�y�Q���H�V�W�D�E�O�H���\���X�Q�R�V���P�p�W�R�G�R�V���D�Q�D�O�t�W�L�F�R�V���G�H�V�D�U�U�R�O�O�D�G�R�V���\���Y�D�O�L�G�D�G�R�V����
�(�Q���O�D���D�F�W�X�D�O�L�G�D�G���H�V�W�D�P�R�V���U�H�D�O�L�]�D�Q�G�R���H�O���H�V�W�X�G�L�R���G�H���H�I�L�F�D�F�L�D���S�U�H�F�O�t�Q�L�F�D���H�Q���O�D�V���H�V�S�H�F�L�H�V���G�H���G�H�V�W�L�Q�R������
��
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�V�L�H�P�S�U�H���\���F�X�D�Q�G�R�����%�U�D�Y�R���&�D�S�L�W�D�O���K�X�E�L�H�V�H���S�R�G�L�G�R���F�R�Q�V�W�L�W�X�L�U���H�O���Y�H�K�t�F�X�O�R���S�D�U�D���U�H�D�O�L�]�D�U���H�O���S�U�p�V�W�D�P�R��
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�L�Q�W�H�U�p�V�� �G�H�O�� ������ �D�Q�X�D�O���� �T�X�H�� �V�H�� �O�L�T�X�L�G�D�U�i�� �\�� �V�H�U�i�� �F�D�S�L�W�D�O�L�]�D�G�R�� �H�Q�� �F�D�G�D�� �I�H�F�K�D�� �G�H�� �S�D�J�R���G�H��
�L�Q�W�H�U�H�V�H�V����
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�S�U�H�Q�G�D���V�R�E�U�H���O�D�V���D�F�F�L�R�Q�H�V���G�H���/�D�E�L�D�Q�D���S�U�R�S�L�H�G�D�G���G�H���O�R�V���$�F�F�L�R�Q�L�V�W�D�V���G�H���5�H�I�H�U�H�Q�F�L�D�����T�X�H��
�U�H�S�U�H�V�H�Q�W�D�Q���H�O�����������������G�H�O���F�D�S�L�W�D�O���V�R�F�L�D�O�������Y�����S�U�H�Q�G�D���V�R�E�U�H���G�H�U�H�F�K�R�V���G�H���F�U�p�G�L�W�R���G�H�U�L�Y�D�G�R�V��
�G�H���F�X�H�Q�W�D�V���\���F�R�Q�W�U�D�W�R�V���G�H���/�D�E�L�D�Q�D���+�H�D�O�W�K���\���/�D�E�L�D�Q�D���3�K�D�U�P�D����
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�S�R�U�� �S�D�U�W�H�� �G�H�� �O�D�� �6�R�F�L�H�G�D�G�� �D�� �I�D�Y�R�U�� �G�H�� �O�D�V�� �(�Q�W�L�G�D�G�H�V�� �)�L�Q�D�Q�F�L�D�G�R�U�D�V�� �V�H�� �H�V�W�U�X�F�W�X�U�D�U�i�� �H�Q�� ����
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o�� �7�U�D�P�R���$�����H�P�L�V�L�y�Q���G�H�����������������������Z�D�U�U�D�Q�W�V���Y�L�Q�F�X�O�D�G�D���D���O�D���G�L�V�S�R�V�L�F�L�y�Q���G�H�O���7�U�D�P�R��
�$���G�H�O���F�R�Q�W�U�D�W�R���G�H���I�L�Q�D�Q�F�L�D�F�L�y�Q�����(�Q���O�D���S�U�y�[�L�P�D���-�X�Q�W�D���*�H�Q�H�U�D�O���(�[�W�U�D�R�U�G�L�Q�D�U�L�D���G�H��
�$�F�F�L�R�Q�L�V�W�D�V���G�H���O�D���6�R�F�L�H�G�D�G���V�H���V�R�P�H�W�H�U�i���D�S�U�R�E�D�F�L�y�Q���O�D���H�P�L�V�L�y�Q���G�H���H�V�W�R�V���Z�D�U�U�D�Q�W�V����
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o�� �7�U�D�P�R���%�����H�P�L�V�L�y�Q���G�H�������������������Z�D�U�U�D�Q�W�V���Y�L�Q�F�X�O�D�G�D���D���O�D���H�Y�H�Q�W�X�D�O���G�L�V�S�R�V�L�F�L�y�Q���G�H�O��
�7�U�D�P�R�� �%�� �G�H�O���F�R�Q�W�U�D�W�R�� �G�H�� �I�L�Q�D�Q�F�L�D�F�L�y�Q���� �(�Q�� �O�D�� �S�U�y�[�L�P�D�� �-�X�Q�W�D�� �*�H�Q�H�U�D�O��
�(�[�W�U�D�R�U�G�L�Q�D�U�L�D���G�H���O�D���6�R�F�L�H�G�D�G���V�H���V�R�P�H�W�H�U�i���D���D�S�U�R�E�D�F�L�y�Q���D�X�W�R�U�L�]�D�U���D�O���&�R�Q�V�H�M�R���S�D�U�D��
�H�M�H�F�X�W�D�U���O�D���H�P�L�V�L�y�Q���G�H���H�V�W�R�V���Z�D�U�U�D�Q�W�V����
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�S�R�U���F�D�G�D���Z�D�U�U�D�Q�W���D���X�Q���S�U�H�F�L�R���G�H�������������H�X�U�R�V���S�R�U���D�F�F�L�y�Q��
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�*�U�D�F�L�D�V���D���H�V�W�H���D�F�X�H�U�G�R�����H�O���J�U�X�S�R���/�D�E�L�D�Q�D���K�D���V�L�G�R���F�D�S�D�]���G�H���F�D�Q�F�H�O�D�U���G�L�Y�H�U�V�D�V���G�H�X�G�D�V���D���W�H�U�F�H�U�R�V���\��
�D���H�Q�W�L�G�D�G�H�V���G�H���F�U�p�G�L�W�R����
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�$���S�D�U�W�H���G�H���O�R���P�H�Q�F�L�R�Q�D�G�R���H�Q���S�i�U�U�D�I�R�V���D�Q�W�H�U�L�R�U�H�V�����F�R�Q���S�R�V�W�H�U�L�R�U�L�G�D�G���D���������G�H���M�X�Q�L�R���G�H���������������Q�R��
�K�D�Q���D�F�D�H�F�L�G�R���K�H�F�K�R�V���U�H�O�H�Y�D�Q�W�H�V���T�X�H���D�I�H�F�W�H�Q���D���O�R�V���H�V�W�D�G�R�V���I�L�Q�D�Q�F�L�H�U�R�V���L�Q�W�H�U�P�H�G�L�R�V���F�R�Q�V�R�O�L�G�D�G�R�V��
�G�H�O���*�U�X�S�R���D���G�L�F�K�D���I�H�F�K�D����
��
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(*)  El importe de los honorarios por otros servicios corresponden a la verificación correspondiente a la revisión 

limitada de los estados financieros intermedios a 30 de junio de 2023 y al informe especial sobre el informe del 
Consejo de administración en relación con la emisión de warrants convertibles en junio de 2023, y a la emisión de 
comfort letters para la salida al BME Growth en junio de 2022. 

(**)  El importe de los honorarios de firmas de la red del auditor de cuentas por otros servicios distintos corresponden 
a informes de VDD. 
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�7�D�P�E�L�p�Q���H�V���L�P�S�R�U�W�D�Q�W�H�V���G�H�V�W�D�F�D�U���O�D���W�H�Q�G�H�Q�F�L�D���G�H���F�U�H�F�L�P�L�H�Q�W�R���G�H���)�R�V�I�R�P�L�F�L�Q�D���D���Q�L�Y�H�O���J�O�R�E�D�O��
�H�Q�� �P�H�U�F�D�G�R�V�� �L�P�S�R�U�W�D�Q�W�H�V�� �G�R�Q�G�H�� �/�D�E�L�D�Q�D�� �K�D�� �H�V�W�D�G�R�� �G�X�U�D�Q�W�H���Y�D�U�L�R�V�� �D�x�R�V�� �F�R�P�R�� �&�D�Q�D�G�i���� �O�R��
�F�X�D�O���D�I�H�F�W�D���W�D�P�E�L�p�Q���P�X�\���S�R�V�L�W�L�Y�D�P�H�Q�W�H���O�D���W�H�Q�G�H�Q�F�L�D���G�H���Y�H�Q�W�D�V����
�� ��
�(�Q���O�R���T�X�H���U�H�I�L�H�U�H���D���O�D���H�Y�R�O�X�F�L�y�Q���H�Q���Q�X�H�Y�R�V���W�H�U�U�L�W�R�U�L�R�V�����F�R�P�R���H�V���H�O���F�D�V�R���G�H���/�$�7�$�0�����X�Q�D���Y�H�]��
�T�X�H�� �V�H�� �K�D�Q�� �U�H�D�O�L�]�D�G�R�� �W�R�G�D�V�� �O�D�V�� �F�R�U�U�H�V�S�R�Q�G�L�H�Q�W�H�V�� �W�U�D�Q�V�I�H�U�H�Q�F�L�D�V�� �\�� �O�R�W�H�V�� �G�H�� �S�U�R�G�X�F�W�R���� �H�O��
�S�U�R�G�X�F�W�R���S�U�R�S�L�R���G�H���/�D�E�L�D�Q�D���F�U�H�F�H���X�Q�������������H�Q���H�V�W�D���i�U�H�D���J�H�R�J�U�i�I�L�F�D���H�Q���O�D���T�X�H���V�H���L�Q�W�U�R�G�X�M�R���O�D��
�I�R�V�I�R�P�L�F�L�Q�D���G�X�U�D�Q�W�H���H�O���H�M�H�U�F�L�F�L�R���S�D�V�D�G�R����
��
�� ��
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�&�'�0�2 �����(�O���D�x�R�������������V�H���F�H�U�U�y���F�R�Q���X�Q���L�P�S�R�U�W�D�Q�W�H���L�Q�F�U�H�P�H�Q�W�R���H�Q���O�R�V���F�R�V�W�H�V���T�X�H���P�L�Q�R�U�y���H�O��
�P�D�U�J�H�Q�� �G�H�� �O�D�� �F�R�P�S�D�x�t�D�� �D�� �F�R�Q�V�H�F�X�H�Q�F�L�D�� �G�H�� �O�D�� �F�U�L�V�L�V�� �H�Q�H�U�J�p�W�L�F�D���� �O�D�� �H�V�F�D�V�H�]�� �G�H�� �D�O�J�X�Q�R�V��
�F�R�P�S�R�Q�H�Q�W�H�V���G�H�U�L�Y�D�G�R�V���G�H�O���&�R�Y�L�G�������\���O�D���J�X�H�U�U�D���G�H���8�F�U�D�Q�L�D���D���O�R���T�X�H���V�H���V�X�P�y���H�O���H�[�F�H�G�H�Q�W�H��
�G�H���D�F�R�S�L�R���G�H���S�U�R�G�X�F�W�R���T�X�H���U�H�D�O�L�]�D�U�R�Q���D�O�J�X�Q�R�V���F�O�L�H�Q�W�H�V���G�X�U�D�Q�W�H���H�O���&�R�Y�L�G����������
��
�(�Q�� �H�O�� �S�U�L�P�H�U�� �V�H�P�H�V�W�U�H�� �G�H�� ���������� �V�H�� �K�D�� �V�H�J�X�L�G�R�� �W�U�D�E�D�M�D�Q�G�R�� �S�D�U�D�� �Q�R�U�P�D�O�L�]�D�U�� �O�R�V�� �H�I�H�F�W�R�V���� �\�D��
�S�U�i�F�W�L�F�D�P�H�Q�W�H�� �U�H�V�L�G�X�D�O�H�V���� �G�H�� �D�O�J�X�Q�R�V�� �G�H�� �H�V�W�R�V�� �L�P�S�D�F�W�R�V�� �F�R�P�R�� �V�R�Q�� �H�O�� �D�F�R�S�L�R�� �G�H�� �S�U�R�G�X�F�W�R��
�G�X�U�D�Q�W�H���&�R�Y�L�G�������T�X�H���D�~�Q���D�I�H�F�W�D�E�D���D���D�O�J�X�Q�R�V���F�O�L�H�Q�W�H�V�����D�V�t���F�R�P�R���O�D���U�H�J�X�O�D�U�L�]�D�F�L�y�Q���G�H���S�U�H�F�L�R�V����
�3�R�U���H�V�W�H���P�R�W�L�Y�R�����H�O���U�L�W�P�R���K�L�V�W�y�U�L�F�R���G�H���S�H�G�L�G�R�V���\�D���F�D�V�L���H�V�W�i���U�H�V�W�D�E�O�H�F�L�G�R���\���O�D���&�R�P�S�D�x�t�D���K�D��
�H�V�W�D�G�R���\���V�L�J�X�H���W�U�D�E�D�M�D�Q�G�R���F�R�Q���O�R�V���F�O�L�H�Q�W�H�V���S�D�U�D���L�U���D�G�H�F�X�D�Q�G�R���O�R�V���S�U�H�F�L�R�V���D���O�D���Q�X�H�Y�D���V�L�W�X�D�F�L�y�Q��
�G�H���P�H�U�F�D�G�R������
��

��
���� �&�2�1�&�/�8�6�,�2�1�(�6���'�(���/�$���*�(�6�7�,�Ï�1���3�5�,�0�(�5���6�(�0�(�6�7�5�(���'�(�/���$�f�2������������
��
�/�D�E�L�D�Q�D���+�H�D�O�W�K���G�H�E�X�W�y���H�Q���%�0�(�� �*�U�R�Z�W�K���F�R�Q���X�Q���R�E�M�H�W�L�Y�R���G�H���I�L�Q�D�Q�F�L�D�F�L�y�Q���G�H���������P�L�O�O�R�Q�H�V���� �3�R�U��
�G�L�Y�H�U�V�R�V���P�R�W�L�Y�R�V���D�M�H�Q�R�V���D���O�D���F�R�P�S�D�x�t�D�����J�X�H�U�U�D���G�H���8�F�U�D�Q�L�D�����F�U�L�V�L�V���H�Q�H�U�J�p�W�L�F�D���R���I�D�O�W�D���G�H���V�X�P�L�Q�L�V�W�U�R��
�G�H���P�D�W�H�U�L�D�V���S�U�L�P�D�V�������H�V�H���S�U�R�F�H�V�R���G�H���F�D�S�W�D�F�L�y�Q���G�H���I�L�Q�D�Q�F�L�D�F�L�y�Q���V�H���T�X�H�G�y���H�Q���V�y�O�R�������P�L�O�O�R�Q�H�V���G�H��
�H�X�U�R�V����
��
�3�D�U�D�� �V�X�S�O�L�U�� �H�V�D�� �Q�H�F�H�V�L�G�D�G�� �G�H�� �I�L�Q�D�Q�F�L�D�F�L�y�Q���� �/�D�E�L�D�Q�D�� �K�D�� �V�H�J�X�L�G�R�� �E�X�V�F�D�Q�G�R�� �O�D�� �I�L�Q�D�Q�F�L�D�F�L�y�Q��
�Q�H�F�H�V�D�U�L�D���S�D�U�D���J�D�U�D�Q�W�L�]�D�U���V�X���S�O�D�Q���G�H���F�U�H�F�L�P�L�H�Q�W�R���� �3�D�U�D���H�O�O�R���� �/�D�E�L�D�Q�D���K�D���G�H�G�L�F�D�G�R���L�P�S�R�U�W�D�Q�W�H�V��
�U�H�F�X�U�V�R�V�� �H�Q�� �H�V�W�H�� �S�U�R�F�H�V�R�� �G�H�� �E�~�V�T�X�H�G�D�� �G�H�� �I�L�Q�D�Q�F�L�D�F�L�y�Q�� �T�X�H�� �I�L�Q�D�O�P�H�Q�W�H�� �V�H�� �K�D�Q�� �Y�L�V�W�R��
�F�R�U�U�H�V�S�R�Q�G�L�G�R�V�� �H�Q�� �O�D�� �P�D�W�H�U�L�D�O�L�]�D�F�L�y�Q�� �G�H�� �O�D�� �I�L�U�P�D�� �F�R�Q�� �0�L�U�D�O�W�D�� �)�L�Q�D�Q�F�H�� �%�D�Q�N���� �6���$���� �\�� �%�O�D�Q�W�\�U�H��
�&�D�S�L�W�D�O���/�L�P�L�W�H�G���H�O���S�D�V�D�G�R�������G�H���D�J�R�V�W�R����
��
�(�V�W�D���R�S�H�U�D�F�L�y�Q�����S�U�H�Y�L�V�W�D���S�D�U�D���O�O�H�Y�D�U�V�H���D���F�D�E�R�������P�H�V�H�V���D�Q�W�H�V�����K�D���S�U�R�Y�R�F�D�G�R���T�X�H���O�D�V���S�H�U�V�S�H�F�W�L�Y�D�V��
�G�H���U�H�V�X�O�W�D�G�R�V���K�D�\�D�Q���V�L�G�R���L�Q�I�H�U�L�R�U�H�V���D���O�D�V���S�O�D�Q�L�I�L�F�D�G�D�V���H�Q���H�O���L�Q�L�F�L�R���G�H�O���H�M�H�U�F�L�F�L�R�����6�L���E�L�H�Q���H�V���F�L�H�U�W�R����
�T�X�H�� �H�Q�� �H�O�� �V�H�J�X�Q�G�R�� �V�H�P�H�V�W�U�H�� �\�D�� �V�H�� �H�V�W�i�� �Y�L�H�Q�G�R�� �U�H�I�O�H�M�D�G�R�� �H�O�� �H�I�H�F�W�R�� �G�H�O�� �D�F�X�H�U�G�R�� �F�R�Q�� �0�L�U�D�O�W�D�� �H�Q��
�F�X�H�V�W�L�y�Q���G�H���U�H�V�X�O�W�D�G�R�V����
��
�(�Q�� �U�H�V�X�P�H�Q���� �H�O�� �S�H�U�t�R�G�R�� �U�H�S�R�U�W�D�G�R�� �K�D�� �V�L�G�R�� �X�Q�� �G�H�V�D�I�t�R�� �S�D�U�D�� �/�D�E�L�D�Q�D���� �6�L�Q�� �H�P�E�D�U�J�R���� �H�V�� �F�U�X�F�L�D�O��
�G�H�V�W�D�F�D�U���T�X�H�����D���S�H�V�D�U���G�H���O�D�V���D�G�Y�H�U�V�L�G�D�G�H�V�����H�O���*�U�X�S�R���K�D���P�D�Q�W�H�Q�L�G�R���V�X���F�R�P�S�U�R�P�L�V�R���F�R�Q���O�D���P�H�M�R�U�D��
�F�R�Q�W�L�Q�X�D���\���O�D���V�R�V�W�H�Q�L�E�L�O�L�G�D�G���D���O�D�U�J�R���S�O�D�]�R����
��
�1�X�H�V�W�U�R�� �H�Q�I�R�T�X�H�� �S�U�L�Q�F�L�S�D�O�� �K�D�� �V�L�G�R�� �W�U�D�E�D�M�D�U�� �L�Q�F�D�Q�V�D�E�O�H�P�H�Q�W�H�� �H�Q�� �P�H�M�R�U�D�U�� �Q�X�H�V�W�U�R�� �(�%�,�7�'�$����
�F�R�P�S�U�H�Q�G�L�H�Q�G�R�� �T�X�H�� �H�V�W�D�� �P�p�W�U�L�F�D�� �H�V�� �I�X�Q�G�D�P�H�Q�W�D�O�� �S�D�U�D�� �Q�X�H�V�W�U�D�� �H�V�W�D�E�L�O�L�G�D�G�� �I�L�Q�D�Q�F�L�H�U�D�� �\��
�F�U�H�F�L�P�L�H�Q�W�R���I�X�W�X�U�R������
��
�$���W�U�D�Y�p�V���G�H���O�D���R�S�W�L�P�L�]�D�F�L�y�Q���G�H���F�R�V�W�R�V�����O�D���G�L�Y�H�U�V�L�I�L�F�D�F�L�y�Q���G�H���L�Q�J�U�H�V�R�V���\���O�D���E�~�V�T�X�H�G�D���G�H���H�I�L�F�L�H�Q�F�L�D�V��
�R�S�H�U�D�W�L�Y�D�V���� �K�H�P�R�V�� �L�P�S�O�H�P�H�Q�W�D�G�R�� �P�H�G�L�G�D�V�� �V�L�J�Q�L�I�L�F�D�W�L�Y�D�V�� �T�X�H�� �H�V�S�H�U�D�P�R�V�� �W�H�Q�J�D�Q�� �X�Q�� �L�P�S�D�F�W�R��
�S�R�V�L�W�L�Y�R���H�Q���H�O���S�U�y�[�L�P�R���V�H�P�H�V�W�U�H����
��
�(�V���D�O�H�Q�W�D�G�R�U���R�E�V�H�U�Y�D�U���T�X�H���Q�X�H�V�W�U�D�V���L�Q�L�F�L�D�W�L�Y�D�V���\�D���K�D�Q���F�R�P�H�Q�]�D�G�R���D���P�R�V�W�U�D�U���D�O�J�X�Q�R�V���V�L�J�Q�R�V���G�H��
�S�U�R�J�U�H�V�R�����$���S�H�V�D�U���G�H���O�D�V���S�p�U�G�L�G�D�V�����K�H�P�R�V���R�E�V�H�U�Y�D�G�R���X�Q�D���W�H�Q�G�H�Q�F�L�D���K�D�F�L�D���O�D���H�V�W�D�E�L�O�L�]�D�F�L�y�Q���\�����H�Q��
�D�O�J�X�Q�R�V���F�D�V�R�V�����X�Q���O�L�J�H�U�R���F�U�H�F�L�P�L�H�Q�W�R���H�Q���F�L�H�U�W�R�V���V�H�J�P�H�Q�W�R�V���G�H�O���Q�H�J�R�F�L�R�����(�V�W�R�V���L�Q�G�L�F�L�R�V���Q�R�V���G�D�Q��
�F�R�Q�I�L�D�Q�]�D�� �H�Q�� �O�D�� �H�I�H�F�W�L�Y�L�G�D�G�� �G�H�� �Q�X�H�V�W�U�D�V�� �H�V�W�U�D�W�H�J�L�D�V�� �\�� �Q�R�V�� �P�R�W�L�Y�D�Q�� �D�� �V�H�J�X�L�U�� �D�G�H�O�D�Q�W�H�� �F�R�Q��
�G�H�W�H�U�P�L�Q�D�F�L�y�Q���\���S�H�U�V�L�V�W�H�Q�F�L�D����
��
�0�L�U�D�Q�G�R�� �K�D�F�L�D�� �H�O�� �I�X�W�X�U�R���� �/�D�E�L�D�Q�D�� �V�H�� �F�R�P�S�U�R�P�H�W�H�� �D�� �P�D�Q�W�H�Q�H�U�� �X�Q�� �H�Q�I�R�T�X�H�� �G�L�V�F�L�S�O�L�Q�D�G�R�� �H�Q�� �O�D��
�J�H�V�W�L�y�Q���I�L�Q�D�Q�F�L�H�U�D�����D���V�H�J�X�L�U���E�X�V�F�D�Q�G�R���R�S�R�U�W�X�Q�L�G�D�G�H�V���S�D�U�D���O�D���L�Q�Q�R�Y�D�F�L�y�Q���\���D���I�R�U�W�D�O�H�F�H�U���Q�X�H�V�W�U�D�V��
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�U�H�O�D�F�L�R�Q�H�V�� �F�R�Q�� �F�O�L�H�Q�W�H�V�� �\�� �V�R�F�L�R�V�� �F�R�P�H�U�F�L�D�O�H�V���� �(�V�W�D�P�R�V�� �F�R�Q�V�F�L�H�Q�W�H�V�� �G�H�� �O�R�V�� �G�H�V�D�I�t�R�V�� �T�X�H��
�H�Q�I�U�H�Q�W�D�P�R�V�����S�H�U�R���W�D�P�E�L�p�Q���F�U�H�H�P�R�V���I�L�U�P�H�P�H�Q�W�H���H�Q���H�O���S�R�W�H�Q�F�L�D�O���G�H���Q�X�H�V�W�U�D���H�P�S�U�H�V�D���S�D�U�D���V�X�S�H�U�D�U��
�H�V�W�R�V���R�E�V�W�i�F�X�O�R�V���\���H�P�H�U�J�H�U���P�i�V���I�X�H�U�W�H�V����
��
�$�J�U�D�G�H�F�H�P�R�V���S�U�R�I�X�Q�G�D�P�H�Q�W�H���H�O���D�U�G�X�R���W�U�D�E�D�M�R���\���O�D���G�H�G�L�F�D�F�L�y�Q���G�H���Q�X�H�V�W�U�R���H�T�X�L�S�R�����D�V�t���F�R�P�R���O�D��
�F�R�Q�I�L�D�Q�]�D�� �F�R�Q�W�L�Q�X�D�� �G�H�� �Q�X�H�V�W�U�R�V�� �D�F�F�L�R�Q�L�V�W�D�V�� �\�� �F�O�L�H�Q�W�H�V���� �&�R�Q�� �V�X�� �D�S�R�\�R�� �\�� �Q�X�H�V�W�U�D�� �G�H�W�H�U�P�L�Q�D�F�L�y�Q��
�F�R�O�H�F�W�L�Y�D�����H�V�W�D�P�R�V���V�H�J�X�U�R�V���G�H���T�X�H���V�X�S�H�U�D�U�H�P�R�V���O�D�V���G�L�I�L�F�X�O�W�D�G�H�V���D�F�W�X�D�O�H�V���\���D�O�F�D�Q�]�D�U�H�P�R�V���Q�X�H�V�W�U�R�V��
�R�E�M�H�W�L�Y�R�V����
��
�+�(�&�+�2�6���3�2�6�7�(�5�,�2�5�(�6��
��
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ANNEX 2 
Consolidated interim financial statements and management report as of June 30, 2023 together with 

auditor's limited review report 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 

This document is a free translation of the 
official document published in the market in 
Spanish. For all purposes, the only valid 
document is the Spanish version published in 
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LABIANA HEALTH, S.A. and subsidiaries  
 

Consolidated interim financial statements for 
the six -month period ended June 30, 2023 
together with the limited  
June 30, 2023 together with the limited 
review report.



 
 

LIMITED REVIEW REPORT ON CONSOLIDATED INTERIM FINANCIAL STATEMENTS FOR 
THE SIX-MONTH PERIOD ENDED JUNE 30, 2023  

 
To the shareholders of LABIANA HEALTH, S.A. on behalf of the Board of Directors:  

 
 

 
Introduction  

 
We have carried out a limited review of the accompanying consolidated financial statements 
(hereinafter the interim financial statements) of LABIANA HEALTH, S.A. (hereinafter the "Parent 
Company") and subsidiaries (hereinafter the "Group"), which comprise the consolidated balance 
sheet at 30 June 2023, the consolidated income statement, statement of changes in equity and 
statement of cash flows, as well as the accompanying notes for the six -month period then ended. 
The Parent Company's directors are responsible for the preparation of these condensed interim 
financial statements in accordance with the regulatory financial reporting framework applicable to 
the entity in Spain (identified in Note 3 of the accompanying explanatory notes) and, in 
particular, with the accounting principles and criteria contained therein. Our responsibility is to 
express a conclusion on these interim financial statements based on our limited review.  

 

Scope of review  
 

We conducted our limited review in accordance with International Standard on Review 
Engagements 2410, "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity". A limited review of interim financial statements consists of making 
inquiries, principally of personnel responsible for financial and accounting matters, and 
performing analytical and other review procedures. A limited review is substantially less in scope 
than an audit conducted in accordance with Spanish auditing standards and, accordingly, does 
not enable us to obtain assurance about whether all significant matters that might have been 
identified in an audit have come to our attention. Accordingly, we do not express an audit 
opinion on the accompanying consolidated interim financial statements.  

 

 

Conclusion  
 

As a result of our limited review, which should not be construed as an audit, nothing has come 
to our attention that causes us to conclude that the accompanying consolidated interim financial 
statements for the six months ended June 30, 2023 do not present, in all material respects, a 
true and fair view of the net worth and financial position of LABIANA HEALTH, S. A. and 
subsidiaries as of June 30, 2023, and their results and cash flows for the six months then 
ended, in accordance with the applicable financial reporting framework, and that the 
accompanying consolidated interim financial statements are fairly presented. A. and subsidiaries 
as of June 30, 2023, as well as their results and cash flows for the six -month period ended on 
that date, in accordance with the applicable financial reporting framework and, in particular, 
with the accounting principles and criteria contained therein.  



 
 
 

 
Material uncertainty related to going concern 
 
We draw attention to note 3.d of the notes to the financial statements, which indicates that the 
Group has been incurring consolidated losses amounting to 9,111 thousand euros in the year 
ended December 31, 2022 and 2,119 thousand euros in the six months ended June 30, 2023. 
Additionally, its consolidated working capital at 31 December 2022 and 30 June 2023 is 
negative by EUR 6,308 thousand and EUR 10,275 thousand, respectively. However, on August 
4, 2023, a financing agreement has been closed which has allowed the cancellation of both 
long - term and short - term debts by extending the repayment terms and which the Group's 
management expects to be a good basis to start improving the situation by optimizing costs, 
increasing revenues and seeking operating efficiencies. As mentioned in Note 3.d, these events 
or conditions indicate the existence of a material uncertainty that may cast significant doubt on 
the Group's ability to continue as a going concern Our conclusion has not been modified in 
relation to this matter.  

 

 
Paragraphs on other issues  

 
This report has been prepared at the request of the directors of LABIANA HEALTH, S.A. in 
connection with the publication of the half -yearly report required by BME GROWTH Circular 
3/2020, as amended by Circular 2/2022, on "Information to be provided by companies 
incorporated for trading in the BME GROWTH segment of BME MTF EQUITY”.  
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CONSOLIDATED FINANCIAL STATEMENTS AND NOTES FOR THE SIX MONTHS ENDED 30 JUNE 
2023: 
 

Consolidated Balance Sheets as at 30 June 2023 and 31 December 2022 
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�(�F�X�D�G�R�U�������/�D�E�L�D�Q�D�����6���$����
��
�,�W�V���P�D�L�Q���D�F�W�L�Y�L�W�\���F�R�Q�V�L�V�W�V���R�I���W�K�H���P�D�Q�X�I�D�F�W�X�U�H�����U�H�V�H�D�U�F�K���D�Q�G���G�H�Y�H�O�R�S�P�H�Q�W�����P�D�U�N�H�W�L�Q�J�����V�W�R�U�D�J�H���D�Q�G��
�S�D�F�N�D�J�L�Q�J���R�I���D�Q�L�P�D�O���S�K�D�U�P�D�F�H�X�W�L�F�D�O�V�����,�W�V���F�X�U�U�H�Q�W���U�H�J�L�V�W�H�U�H�G���R�I�I�L�F�H���L�V���L�Q���(�F�X�D�G�R�U�����7�K�H���I�L�Q�D�Q�F�L�D�O��
�\�H�D�U���R�I���W�K�H���3�D�U�H�Q�W���D�Q�G���6�X�E�V�L�G�L�D�U�L�H�V���E�H�J�L�Q�V���R�Q�������-�D�Q�X�D�U�\���D�Q�G���H�Q�G�V���R�Q���������'�H�F�H�P�E�H�U���R�I���H�D�F�K���\�H�D�U������
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�7�K�H���O�D�W�H�V�W���$�Q�Q�X�D�O���$�F�F�R�X�Q�W�V���S�U�H�S�D�U�H�G���D�U�H���I�R�U���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G���������'�H�F�H�P�E�H�U��������������
��
�E�����6�X�E�V�L�G�L�D�U�L�H�V���(�[�F�O�X�G�H�G���I�U�R�P���W�K�H���&�R�Q�V�R�O�L�G�D�W�L�R�Q���3�H�U�L�P�H�W�H�U��
��
�$�W���������-�X�Q�H���������������W�K�H���3�D�U�H�Q�W���&�R�P�S�D�Q�\���K�R�O�G�V���W�K�H���I�R�O�O�R�Z�L�Q�J���L�Q�W�H�U�H�V�W�V���L�Q���V�X�E�V�L�G�L�D�U�L�H�V�����Z�K�L�F�K���K�D�Y�H��
�Q�R�W���E�H�H�Q�� �L�Q�F�O�X�G�H�G�� �L�Q�� �W�K�H�� �V�F�R�S�H�� �R�I�� �F�R�Q�V�R�O�L�G�D�W�L�R�Q�� �D�V�� �W�K�H�� �3�D�U�H�Q�W���&�R�P�S�D�Q�\�
�V�� �%�R�D�U�G���R�I�� �'�L�U�H�F�W�R�U�V��
�F�R�Q�V�L�G�H�U�V�� �W�K�D�W���� �G�X�H�� �W�R�� �W�K�H�L�U�� �V�L�]�H�� �D�Q�G�� �Y�H�U�\�� �O�L�P�L�W�H�G�� �D�F�W�L�Y�L�W�\���� �W�K�H�\�� �D�U�H�� �F�X�U�U�H�Q�W�O�\�� �L�U�U�H�O�H�Y�D�Q�W���W�R�� �W�K�H��
�R�Y�H�U�D�O�O���S�L�F�W�X�U�H���R�I���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���*�U�R�X�S����
��

��
�3�H�U�F�H�Q�W�D�J�H��

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

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

���� �7�K�H���H�V�W�L�P�D�W�L�R�Q���R�I���X�V�H�I�X�O���O�L�Y�H�V���R�I���L�Q�W�D�Q�J�L�E�O�H���D�Q�G���W�D�Q�J�L�E�O�H���D�V�V�H�W�V����
��

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

���� �7�K�H���D�V�V�H�V�V�P�H�Q�W���R�I���D�F�W�L�Y�D�W�H�G���G�H�Y�H�O�R�S�P�H�Q�W���H�[�S�H�Q�G�L�W�X�U�H����
��
�$�O�W�K�R�X�J�K���W�K�H�V�H���H�V�W�L�P�D�W�H�V���Z�H�U�H���P�D�G�H���R�Q���W�K�H���E�D�V�L�V���R�I���W�K�H���E�H�V�W���L�Q�I�R�U�P�D�W�L�R�Q���D�Y�D�L�O�D�E�O�H���D�W���W�K�H���G�D�W�H���R�I��
�S�U�H�S�D�U�D�W�L�R�Q�� �R�I���W�K�H�� �D�F�F�R�P�S�D�Q�\�L�Q�J���F�R�Q�V�R�O�L�G�D�W�H�G�� �L�Q�W�H�U�L�P�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V���� �H�Y�H�Q�W�V�� �W�K�D�W�� �W�D�N�H��
�S�O�D�F�H���L�Q���W�K�H���I�X�W�X�U�H���P�L�J�K�W���P�D�N�H���L�W���Q�H�F�H�V�V�D�U�\���W�R���F�K�D�Q�J�H���W�K�H�V�H���H�V�W�L�P�D�W�H�V���L�Q���F�R�P�L�Q�J���\�H�D�U�V�����,�I���V�R�����W�K�L�V��
�Z�R�X�O�G�� �E�H�� �G�R�Q�H�� �S�U�R�V�S�H�F�W�L�Y�H�O�\���� �U�H�F�R�J�Q�L�V�L�Q�J�� �W�K�H�� �H�I�I�H�F�W�V�� �R�I�� �W�K�H�� �F�K�D�Q�J�H�� �L�Q�� �H�V�W�L�P�D�W�H�� �L�Q�� �W�K�H�� �U�H�O�D�W�H�G��
�S�U�R�I�L�W���D�Q�G���O�R�V�V���D�F�F�R�X�Q�W�V����
��
�G�����&�U�L�W�L�F�D�O���,�V�V�X�H�V���L�Q���9�D�O�X�D�W�L�R�Q���D�Q�G���8�Q�F�H�U�W�D�L�Q�W�\���(�V�W�L�P�D�W�L�R�Q��
��
�$�W���������-�X�Q�H���������������W�K�H���*�U�R�X�S���K�D�G���Q�H�J�D�W�L�Y�H���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���R�I���(�8�5���������������������������������Q�H�J�D�W�L�Y�H���(�8�5��
�������������������������� �D�W�������� �'�H�F�H�P�E�H�U�� �������������� �,�W�V�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �O�R�V�V�H�V�� �L�Q�� �W�K�H�� �V�L�[���P�R�Q�W�K�� �S�H�U�L�R�G�� �R�I�� ����������
�D�P�R�X�Q�W�H�G���W�R���(�8�5�������������������������������(�8�5�����������������������������L�Q���W�K�H���S�U�H�Y�L�R�X�V���\�H�D�U������
 
�/�D�E�L�D�Q�D�� �K�D�V�� �H�[�S�H�U�L�H�Q�F�H�G�� �F�D�V�K�� �I�O�R�Z�� �W�H�Q�V�L�R�Q�V�� �G�X�H�� �W�R�� �W�K�H�� �K�L�J�K�� �O�H�Y�H�O�� �R�I�� �L�Q�G�H�E�W�H�G�Q�H�V�V�� �R�I�� �W�K�H��
�F�R�P�S�D�Q�L�H�V���W�K�D�W���I�R�U�P���S�D�U�W���R�I���W�K�H���J�U�R�X�S���D�Q�G���W�K�H���L�Q�F�U�H�D�V�H���L�Q���L�Q�W�H�U�H�V�W���U�D�W�H�V���R�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���P�D�U�N�H�W�V����
��
�7�K�L�V���V�L�W�X�D�W�L�R�Q���V�K�R�Z�V���W�K�H���H�[�L�V�W�H�Q�F�H���R�I���D���P�D�W�H�U�L�D�O���X�Q�F�H�U�W�D�L�Q�W�\���W�K�D�W���P�D�\���F�D�V�W���G�R�X�E�W���R�Q���W�K�H���*�U�R�X�S�
�V��
�D�E�L�O�L�W�\���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q����
��
�$�W���W�K�H���G�D�W�H���R�I���S�U�H�S�D�U�D�W�L�R�Q���R�I���W�K�H�V�H���F�R�Q�V�R�O�L�G�D�W�H�G���L�Q�W�H�U�L�P���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�����W�K�H���P�D�Q�D�J�H�P�H�Q�W��
�R�I���W�K�H���3�D�U�H�Q�W���&�R�P�S�D�Q�\���D�Q�G���W�K�H���*�U�R�X�S�����D�Z�D�U�H���R�I���W�K�L�V���V�L�W�X�D�W�L�R�Q���D�Q�G���L�Q���R�U�G�H�U���W�R���U�H�Y�H�U�V�H���W�K�H���Q�H�J�D�W�L�Y�H��
�Z�R�U�N�L�Q�J�� �F�D�S�L�W�D�O�� �W�R�� �G�D�W�H���� �K�D�V�� �H�Q�W�H�U�H�G�� �L�Q�W�R�� �D�� �I�L�Q�D�Q�F�L�Q�J�� �D�J�U�H�H�P�H�Q�W�� �R�Q�� ���� �$�X�J�X�V�W�� ���������� �Z�L�W�K�� �W�K�H��
�L�Q�Y�H�V�W�P�H�Q�W���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�����0�L�U�D�O�W�D���)�L�Q�D�Q�F�H���%�D�Q�N���6���$�������W�R���R�E�W�D�L�Q���Q�H�Z���I�L�Q�D�Q�F�L�Q�J���I�R�U�P�X�O�D�V��
�W�K�D�W���Z�L�O�O���H�Q�D�E�O�H���W�K�H���*�U�R�X�S���W�R���P�H�H�W���L�W�V���S�U�H�V�H�Q�W���D�Q�G���I�X�W�X�U�H���S�D�\�P�H�Q�W���R�E�O�L�J�D�W�L�R�Q�V���� �L�W�V���L�Q�Y�H�V�W�P�H�Q�W��
�Q�H�H�G�V���D�Q�G���F�R�Q�W�L�Q�X�H���Z�L�W�K���W�K�H���Q�R�U�P�D�O���G�H�Y�H�O�R�S�P�H�Q�W���R�I���L�W�V���D�F�W�L�Y�L�W�\�����7�K�H���G�H�W�D�L�O�V���R�I���W�K�H���D�J�U�H�H�P�H�Q�W��
�D�U�H���I�X�O�O�\���H�[�S�O�D�L�Q�H�G���L�Q���W�K�H���Q�R�W�H���R�Q���6�X�E�V�H�T�X�H�Q�W���(�Y�H�Q�W�V����
��
�7�K�L�V���D�J�U�H�H�P�H�Q�W���K�D�V���P�D�G�H���L�W���S�R�V�V�L�E�O�H���W�R���F�D�Q�F�H�O���G�H�E�W�V���Z�L�W�K���W�K�L�U�G���S�D�U�W�L�H�V�����E�R�W�K���O�R�Q�J���D�Q�G���V�K�R�U�W���W�H�U�P����
�L�Q�� �R�U�G�H�U�� �W�R�� �F�R�Q�F�H�Q�W�U�D�W�H�� �W�K�H�P�� �L�Q�� �D�� �V�L�Q�J�O�H�� �H�Q�W�L�W�\���� �I�D�F�L�O�L�W�D�W�L�Q�J�� �Q�R�U�P�D�O�� �G�D�\���W�R���G�D�\�� �P�D�Q�D�J�H�P�H�Q�W����
�O�H�Q�J�W�K�H�Q�L�Q�J���U�H�S�D�\�P�H�Q�W���S�H�U�L�R�G�V���D�Q�G���H�Q�D�E�O�L�Q�J���L�W���W�R���P�H�H�W���D�O�O���L�W�V���R�E�O�L�J�D�W�L�R�Q�V����
��
�7�K�L�V���F�R�Q�W�U�D�F�W���Z�L�O�O���D�O�V�R���D�O�O�R�Z���X�V���W�R���U�H�F�R�Y�H�U���R�X�U���V�D�O�H�V���I�L�J�X�U�H�V���� �D�V���S�D�U�W���R�I�� �W�K�H���W�X�U�Q�R�Y�H�U���K�D�V���E�H�H�Q��
�G�H�O�D�\�H�G���G�X�H���W�R���W�K�H���D�I�R�U�H�P�H�Q�W�L�R�Q�H�G���F�D�V�K���I�O�R�Z���W�H�Q�V�L�R�Q�V�����7�K�L�V���K�D�V���P�H�D�Q�W���D���G�U�R�S���R�I�������������F�R�P�S�D�U�H�G��
�W�R���W�K�H���V�D�P�H���K�D�O�I���R�I���W�K�H���S�U�H�Y�L�R�X�V���\�H�D�U�����7�K�D�Q�N�V���W�R���W�K�H���L�Q�M�H�F�W�L�R�Q���R�I���O�L�T�X�L�G�L�W�\�����/�D�E�L�D�Q�D���H�[�S�H�F�W�V���W�R��
�R�E�W�D�L�Q���D���W�X�U�Q�R�Y�H�U���V�L�P�L�O�D�U���W�R���W�K�D�W���R�I���W�K�H���S�U�H�Y�L�R�X�V���\�H�D�U����
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��
�7�K�H�� �G�U�R�S�� �L�Q�� �W�X�U�Q�R�Y�H�U���� �W�R�J�H�W�K�H�U�� �Z�L�W�K�� �W�K�H�� �L�Q�F�U�H�D�V�H�� �L�Q�� �W�K�H�� �F�R�V�W���R�I�� �P�D�W�H�U�L�D�O�V���� �Z�K�L�F�K�� �F�R�X�O�G�� �Q�R�W���E�H��
�S�D�V�V�H�G���R�Q���L�Q���I�X�O�O���G�L�U�H�F�W�O�\���W�R���F�X�V�W�R�P�H�U�V�����P�H�D�Q�W���W�K�D�W���/�D�E�L�D�Q�D�
�V���(�%�,�7�'�$���Z�D�V���¼���������P�����Z�K�L�F�K���Z�D�V��
�Q�R�W���H�Q�R�X�J�K���W�R���D�F�K�L�H�Y�H���D���S�R�V�L�W�L�Y�H���U�H�V�X�O�W���I�R�U���W�K�H���I�L�U�V�W���K�D�O�I���R�I���W�K�H���\�H�D�U����
��
�7�K�D�Q�N�V���W�R���W�K�H���Q�H�Z���I�X�Q�G�L�Q�J�����/�D�E�L�D�Q�D���H�[�S�H�F�W�V���W�R���W�X�U�Q���W�K�H���V�L�W�X�D�W�L�R�Q���D�U�R�X�Q�G���E�\���R�S�W�L�P�L�V�L�Q�J���F�R�V�W�V����
�U�H�F�R�Y�H�U�L�Q�J���U�H�Y�H�Q�X�H�V���D�Q�G���I�L�Q�G�L�Q�J���R�S�H�U�D�W�L�R�Q�D�O���H�I�I�L�F�L�H�Q�F�L�H�V����
��
�,�Q�� �Y�L�H�Z�� �R�I�� �W�K�H�� �D�E�R�Y�H���� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �K�D�V�� �G�H�F�L�G�H�G�� �W�R�� �S�U�H�S�D�U�H�� �W�K�H�V�H��
�F�R�Q�V�R�O�L�G�D�W�H�G���L�Q�W�H�U�L�P���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���R�Q���D���J�R�L�Q�J���F�R�Q�F�H�U�Q���E�D�V�L�V������
��
�7�K�H�U�H�I�R�U�H�����W�K�H���3�D�U�H�Q�W�
�V���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���F�R�Q�V�L�G�H�U�V���W�K�D�W���/�D�E�L�D�Q�D���Z�L�O�O���E�H���D�E�O�H���W�R���F�D�U�U�\���R�X�W���L�W�V��
�R�S�H�U�D�W�L�R�Q�V���D�G�H�T�X�D�W�H�O�\���I�R�U���W�K�H���U�H�P�D�L�Q�G�H�U���R�I���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U�������������D�Q�G���V�X�E�V�H�T�X�H�Q�W���\�H�D�U�V����
��

�H�����&�R�P�S�D�U�L�V�R�Q���R�I���,�Q�I�R�U�P�D�W�L�R�Q��
��
�,�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �F�R�P�P�H�U�F�L�D�O�� �O�H�J�L�V�O�D�W�L�R�Q���� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �S�U�H�V�H�Q�W�V���� �I�R�U�� �F�R�P�S�D�U�D�W�L�Y�H��
�S�X�U�S�R�V�H�V���Z�L�W�K���H�D�F�K���R�I���W�K�H���E�D�O�D�Q�F�H���V�K�H�H�W���L�W�H�P�V�����L�Q���D�G�G�L�W�L�R�Q���W�R���W�K�H���I�L�J�X�U�H�V���I�R�U���W�K�H���V�L�[���P�R�Q�W�K�V���H�Q�G�H�G��
�������-�X�Q�H���������������W�K�H���I�L�J�X�U�H�V���I�R�U���W�K�H���S�U�H�Y�L�R�X�V���\�H�D�U�����,�W���D�O�V�R���S�U�H�V�H�Q�W�V�����I�R�U���F�R�P�S�D�U�D�W�L�Y�H���S�X�U�S�R�V�H�V���Z�L�W�K��
�H�D�F�K���R�I���W�K�H���L�W�H�P�V���L�Q���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���L�Q�F�R�P�H���V�W�D�W�H�P�H�Q�W�����W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���V�W�D�W�H�P�H�Q�W���R�I���F�K�D�Q�J�H�V��
�L�Q���H�T�X�L�W�\���D�Q�G���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���F�D�V�K���I�O�R�Z���V�W�D�W�H�P�H�Q�W�����L�Q���D�G�G�L�W�L�R�Q���W�R���W�K�H���I�L�J�X�U�H�V���I�R�U���W�K�H���V�L�[���P�R�Q�W�K�V��
�H�Q�G�H�G���������-�X�Q�H���������������W�K�H���I�L�J�X�U�H�V���I�R�U���W�K�H���V�L�[���P�R�Q�W�K�V���H�Q�G�H�G���������-�X�Q�H����������������
��
�I�����&�K�D�Q�J�H�V���L�Q���D�F�F�R�X�Q�W�L�Q�J���S�R�O�L�F�L�H�V��
��
�1�R���F�K�D�Q�J�H�V���L�Q���D�F�F�R�X�Q�W�L�Q�J���S�R�O�L�F�L�H�V���K�D�Y�H���E�H�H�Q���P�D�G�H����
��
�J�����)�D�L�U���Y�D�O�X�H��
��
�7�K�H�� �S�U�L�F�H�� �W�K�D�W���Z�R�X�O�G�� �E�H�� �U�H�F�H�L�Y�H�G�� �W�R�� �V�H�O�O�� �D�Q�� �D�V�V�H�W�� �R�U�� �S�D�L�G�� �W�R�� �W�U�D�Q�V�I�H�U�� �R�U�� �V�H�W�W�O�H�� �D�� �O�L�D�E�L�O�L�W�\�� �L�Q�� �D�Q��
�R�U�G�H�U�O�\�� �W�U�D�Q�V�D�F�W�L�R�Q�� �E�H�W�Z�H�H�Q�� �P�D�U�N�H�W���S�D�U�W�L�F�L�S�D�Q�W�V�� �D�W���W�K�H�� �P�H�D�V�X�U�H�P�H�Q�W���G�D�W�H���� �)�D�L�U�� �Y�D�O�X�H�� �V�K�D�O�O�� �E�H��
�G�H�W�H�U�P�L�Q�H�G�� �Z�L�W�K�R�X�W�� �D�Q�\�� �G�H�G�X�F�W�L�R�Q�� �I�R�U�� �W�U�D�Q�V�D�F�W�L�R�Q�� �F�R�V�W�V�� �W�K�D�W�� �P�L�J�K�W���E�H�� �L�Q�F�X�U�U�H�G�� �L�Q�� �F�R�Q�Q�H�F�W�L�R�Q��
�Z�L�W�K���G�L�V�S�R�V�D�O�����,�Q���Q�R���F�D�V�H���V�K�D�O�O���I�D�L�U���Y�D�O�X�H���U�H�V�X�O�W���I�U�R�P���D���I�R�U�F�H�G���R�U���H�P�H�U�J�H�Q�F�\���W�U�D�Q�V�D�F�W�L�R�Q���R�U���D�V���D��
�U�H�V�X�O�W���R�I���D�Q���L�Q�Y�R�O�X�Q�W�D�U�\���O�L�T�X�L�G�D�W�L�R�Q���V�L�W�X�D�W�L�R�Q��������
��
�)�D�L�U���Y�D�O�X�H���L�V���H�V�W�L�P�D�W�H�G���I�R�U���D���S�D�U�W�L�F�X�O�D�U���G�D�W�H���D�Q�G�����E�H�F�D�X�V�H���P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V���P�D�\���F�K�D�Q�J�H���R�Y�H�U��
�W�L�P�H�����W�K�D�W���Y�D�O�X�H���P�D�\���E�H���L�Q�D�S�S�U�R�S�U�L�D�W�H���I�R�U���D�Q�R�W�K�H�U���G�D�W�H�����,�Q���D�G�G�L�W�L�R�Q�����L�Q���H�V�W�L�P�D�W�L�Q�J���I�D�L�U���Y�D�O�X�H�����D�Q��
�H�Q�W�L�W�\�� �V�K�D�O�O�� �W�D�N�H�� �L�Q�W�R�� �D�F�F�R�X�Q�W�� �W�K�H�� �F�R�Q�G�L�W�L�R�Q�V�� �I�R�U�� �W�K�H�� �D�V�V�H�W�� �R�U�� �O�L�D�E�L�O�L�W�\�� �W�K�D�W�� �P�D�U�N�H�W�� �S�D�U�W�L�F�L�S�D�Q�W�V��
�Z�R�X�O�G���W�D�N�H���L�Q�W�R���D�F�F�R�X�Q�W���L�Q���S�U�L�F�L�Q�J���W�K�H���D�V�V�H�W���R�U���O�L�D�E�L�O�L�W�\���D�W���W�K�H���P�H�D�V�X�U�H�P�H�Q�W���G�D�W�H�����7�K�R�V�H���V�S�H�F�L�I�L�F��
�F�R�Q�G�L�W�L�R�Q�V���L�Q�F�O�X�G�H�����E�X�W���D�U�H���Q�R�W���O�L�P�L�W�H�G���W�R�����W�K�H���I�R�O�O�R�Z�L�Q�J���I�R�U���D�V�V�H�W�V������
��
�D���� �7�K�H���V�W�D�W�H���R�I���S�U�H�V�H�U�Y�D�W�L�R�Q���D�Q�G���O�R�F�D�W�L�R�Q�����D�Q�G������
��
�E���� �U�H�V�W�U�L�F�W�L�R�Q�V�����L�I���D�Q�\�����R�Q���W�K�H���V�D�O�H���R�U���X�V�H���R�I���W�K�H���D�V�V�H�W������
��
�7�K�H�� �H�V�W�L�P�D�W�H�� �R�I�� �W�K�H�� �I�D�L�U�� �Y�D�O�X�H�� �R�I�� �D�� �Q�R�Q���I�L�Q�D�Q�F�L�D�O�� �D�V�V�H�W�� �V�K�D�O�O�� �F�R�Q�V�L�G�H�U�� �W�K�H�� �D�E�L�O�L�W�\�� �R�I�� �D�� �P�D�U�N�H�W��
�S�D�U�W�L�F�L�S�D�Q�W�� �W�R�� �J�H�Q�H�U�D�W�H�� �H�F�R�Q�R�P�L�F�� �E�H�Q�H�I�L�W�V�� �I�U�R�P�� �W�K�H�� �D�V�V�H�W�� �D�W�� �L�W�V�� �K�L�J�K�H�V�W�� �D�Q�G�� �E�H�V�W�� �X�V�H�� �R�U����
�D�O�W�H�U�Q�D�W�L�Y�H�O�\�����E�\���V�H�O�O�L�Q�J���L�W���W�R���D�Q�R�W�K�H�U���P�D�U�N�H�W���S�D�U�W�L�F�L�S�D�Q�W���W�K�D�W���Z�R�X�O�G���H�P�S�O�R�\���W�K�H���D�V�V�H�W���D�W���L�W�V���K�L�J�K�H�V�W��
�D�Q�G���E�H�V�W���X�V�H������
��
�7�K�H���I�D�L�U���Y�D�O�X�H���H�V�W�L�P�D�W�H���D�V�V�X�P�H�V���W�K�D�W���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q���W�R���V�H�O�O���W�K�H���D�V�V�H�W���R�U���W�U�D�Q�V�I�H�U���W�K�H���O�L�D�E�L�O�L�W�\���W�D�N�H�V��



Consolidated Interim Financial Statements of Labiana Health, S.A. and Subsidiaries  
for the six months ending 30 June 2023�� 14 
 

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

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

�D�Q�G���Y�R�O�X�P�H������
��
�)�R�U�� �W�K�R�V�H�� �L�W�H�P�V�� �I�R�U�� �Z�K�L�F�K�� �W�K�H�U�H�� �L�V�� �Q�R�� �D�F�W�L�Y�H�� �P�D�U�N�H�W���� �I�D�L�U�� �Y�D�O�X�H�� �V�K�D�O�O�� �E�H�� �G�H�U�L�Y�H�G���� �Z�K�H�U�H��
�D�S�S�U�R�S�U�L�D�W�H���� �E�\�� �D�S�S�O�\�L�Q�J�� �Y�D�O�X�D�W�L�R�Q�� �P�R�G�H�O�V�� �D�Q�G�� �W�H�F�K�Q�L�T�X�H�V���� �9�D�O�X�D�W�L�R�Q�� �P�R�G�H�O�V�� �D�Q�G�� �W�H�F�K�Q�L�T�X�H�V��
�L�Q�F�O�X�G�H���W�K�H���X�V�H���R�I���U�H�I�H�U�H�Q�F�H�V���W�R���U�H�F�H�Q�W���D�U�P�
�V���O�H�Q�J�W�K���W�U�D�Q�V�D�F�W�L�R�Q�V���E�H�W�Z�H�H�Q���N�Q�R�Z�O�H�G�J�H�D�E�O�H�����Z�L�O�O�L�Q�J��
�S�D�U�W�L�H�V�����L�I���D�Y�D�L�O�D�E�O�H�����D�V���Z�H�O�O���D�V���U�H�I�H�U�H�Q�F�H�V���W�R���W�K�H���I�D�L�U���Y�D�O�X�H���R�I���R�W�K�H�U���D�V�V�H�W�V���W�K�D�W���D�U�H���V�X�E�V�W�D�Q�W�L�D�O�O�\��
�W�K�H���V�D�P�H�����G�L�V�F�R�X�Q�W�H�G���H�V�W�L�P�D�W�H�G���I�X�W�X�U�H���F�D�V�K���I�O�R�Z���P�H�W�K�R�G�V���D�Q�G���P�R�G�H�O�V���J�H�Q�H�U�D�O�O�\���X�V�H�G���W�R���Y�D�O�X�H��
�R�S�W�L�R�Q�V������
��
�,�Q���D�Q�\�� �F�D�V�H�����W�K�H���Y�D�O�X�D�W�L�R�Q���W�H�F�K�Q�L�T�X�H�V���X�V�H�G���V�K�R�X�O�G���E�H���F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���D�F�F�H�S�W�H�G���P�D�U�N�H�W���S�U�L�F�L�Q�J��
�P�H�W�K�R�G�R�O�R�J�L�H�V�����X�V�L�Q�J�����Z�K�H�U�H���D�Y�D�L�O�D�E�O�H�����W�K�H���R�Q�H���W�K�D�W���K�D�V���E�H�H�Q���V�K�R�Z�Q���W�R���S�U�R�G�X�F�H���W�K�H���P�R�V�W���U�H�D�O�L�V�W�L�F��
�H�V�W�L�P�D�W�H�V���R�I���S�U�L�F�H�V�����7�K�H�\���V�K�R�X�O�G���W�D�N�H���L�Q�W�R���D�F�F�R�X�Q�W���W�K�H���X�V�H���R�I���R�E�V�H�U�Y�D�E�O�H���P�D�U�N�H�W���G�D�W�D���D�Q�G���R�W�K�H�U��
�I�D�F�W�R�U�V���W�K�D�W���P�D�U�N�H�W���S�D�U�W�L�F�L�S�D�Q�W�V���Z�R�X�O�G���F�R�Q�V�L�G�H�U���L�Q���V�H�W�W�L�Q�J���W�K�H���S�U�L�F�H�����O�L�P�L�W�L�Q�J���D�V���P�X�F�K���D�V���S�R�V�V�L�E�O�H��
�W�K�H���X�V�H���R�I���V�X�E�M�H�F�W�L�Y�H���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���D�Q�G���X�Q�R�E�V�H�U�Y�D�E�O�H���R�U���X�Q�Y�H�U�L�I�L�D�E�O�H���G�D�W�D������
��
�$�Q�� �H�Q�W�L�W�\�� �V�K�D�O�O�� �H�Y�D�O�X�D�W�H�� �W�K�H�� �H�I�I�H�F�W�L�Y�H�Q�H�V�V�� �R�I�� �W�K�H�� �Y�D�O�X�D�W�L�R�Q�� �W�H�F�K�Q�L�T�X�H�V�� �L�W�� �X�V�H�V�� �S�H�U�L�R�G�L�F�D�O�O�\�� �E�\��
�U�H�I�H�U�H�Q�F�H�� �W�R�� �R�E�V�H�U�Y�D�E�O�H�� �S�U�L�F�H�V�� �I�U�R�P�� �U�H�F�H�Q�W�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �L�Q�� �W�K�H�� �V�D�P�H�� �D�V�V�H�W�� �E�H�L�Q�J�� �Y�D�O�X�H�G�� �R�U�� �E�\��
�X�V�L�Q�J���S�U�L�F�H�V���E�D�V�H�G���R�Q���R�E�V�H�U�Y�D�E�O�H���P�D�U�N�H�W���G�D�W�D���R�U���L�Q�G�L�F�H�V���W�K�D�W���D�U�H���D�Y�D�L�O�D�E�O�H���D�Q�G���D�S�S�O�L�F�D�E�O�H��������
��
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�O�L�D�E�L�O�L�W�L�H�V���W�K�D�W���D�U�H���D�Y�D�L�O�D�E�O�H���W�R���W�K�H���&�R�P�S�D�Q�\���D�W���W�K�H���P�H�D�V�X�U�H�P�H�Q�W���G�D�W�H��������
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�E���� �/�H�Y�H�O���������H�V�W�L�P�D�W�H�V���X�V�L�Q�J���T�X�R�W�H�G���S�U�L�F�H�V���L�Q���D�F�W�L�Y�H���P�D�U�N�H�W�V���I�R�U���V�L�P�L�O�D�U���L�Q�V�W�U�X�P�H�Q�W�V���R�U���R�W�K�H�U��

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

��
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�$�Q���H�V�W�L�P�D�W�H���R�I���I�D�L�U���Y�D�O�X�H���L�V���F�O�D�V�V�L�I�L�H�G���L�Q���W�K�H���V�D�P�H���O�H�Y�H�O���R�I���W�K�H���I�D�L�U���Y�D�O�X�H���K�L�H�U�D�U�F�K�\���D�V���W�K�H���O�R�Z�H�V�W��
�O�H�Y�H�O���L�Q�S�X�W���W�K�D�W���L�V���V�L�J�Q�L�I�L�F�D�Q�W���W�R���W�K�H���R�X�W�F�R�P�H���R�I���W�K�H���P�H�D�V�X�U�H�P�H�Q�W�����)�R�U���W�K�L�V���S�X�U�S�R�V�H�����D���V�L�J�Q�L�I�L�F�D�Q�W��
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�D�Q�G���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H���D�V�V�H�W���R�U���O�L�D�E�L�O�L�W�\���E�H�L�Q�J���P�H�D�V�X�U�H�G������
��
�7�K�H���I�D�L�U���Y�D�O�X�H���R�I���D���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W���P�X�V�W���W�D�N�H���L�Q�W�R���D�F�F�R�X�Q�W�����D�P�R�Q�J���R�W�K�H�U���W�K�L�Q�J�V�����F�U�H�G�L�W���U�L�V�N��
�D�Q�G���� �L�Q�� �W�K�H�� �V�S�H�F�L�I�L�F�� �F�D�V�H�� �R�I�� �D�� �I�L�Q�D�Q�F�L�D�O�� �O�L�D�E�L�O�L�W�\���� �W�K�H�� �F�R�P�S�D�Q�\�
�V�� �G�H�I�D�X�O�W�� �U�L�V�N���� �Z�K�L�F�K�� �L�Q�F�O�X�G�H�V����
�D�P�R�Q�J���R�W�K�H�U���F�R�P�S�R�Q�H�Q�W�V�����L�W�V���R�Z�Q���F�U�H�G�L�W���U�L�V�N�����+�R�Z�H�Y�H�U�����Q�R���D�G�M�X�V�W�P�H�Q�W�V���I�R�U���Y�R�O�X�P�H���R�U���P�D�U�N�H�W��
�F�D�S�D�F�L�W�\���V�K�R�X�O�G���E�H���P�D�G�H���L�Q���H�V�W�L�P�D�W�L�Q�J���I�D�L�U���Y�D�O�X�H������
��
�:�K�H�Q���I�D�L�U���Y�D�O�X�H���P�H�D�V�X�U�H�P�H�Q�W���L�V���D�S�S�O�L�H�G�����D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���W�K�D�W���F�D�Q�Q�R�W���E�H���P�H�D�V�X�U�H�G���U�H�O�L�D�E�O�\����
�H�L�W�K�H�U�� �E�\�� �U�H�I�H�U�H�Q�F�H�� �W�R�� �D�� �P�D�U�N�H�W�� �Y�D�O�X�H�� �R�U�� �E�\�� �D�S�S�O�\�L�Q�J�� �W�K�H�� �Y�D�O�X�D�W�L�R�Q�� �P�R�G�H�O�V�� �D�Q�G�� �W�H�F�K�Q�L�T�X�H�V��
�G�H�V�F�U�L�E�H�G�� �D�E�R�Y�H���� �V�K�D�O�O�� �E�H�� �P�H�D�V�X�U�H�G���� �D�V�� �D�S�S�U�R�S�U�L�D�W�H���� �D�W�� �D�P�R�U�W�L�V�H�G�� �F�R�V�W���R�U�� �D�W�� �D�F�T�X�L�V�L�W�L�R�Q�� �R�U��
�S�U�R�G�X�F�W�L�R�Q���F�R�V�W�����O�H�V�V�����Z�K�H�U�H���D�S�S�U�R�S�U�L�D�W�H�����D�Q�\���D�S�S�O�L�F�D�E�O�H���Y�D�O�X�D�W�L�R�Q���D�G�M�X�V�W�P�H�Q�W�V�����Z�L�W�K���D���V�W�D�W�H�P�H�Q�W��
�R�I���W�K�L�V���I�D�F�W���D�Q�G���W�K�H���F�L�U�F�X�P�V�W�D�Q�F�H�V���J�L�Y�L�Q�J���U�L�V�H���W�R���L�W���E�H�L�Q�J���G�L�V�F�O�R�V�H�G���L�Q���W�K�H���Q�R�W�H�V���W�R���W�K�H���I�L�Q�D�Q�F�L�D�O��
�V�W�D�W�H�P�H�Q�W�V��������
��
�7�K�H�� �I�D�L�U�� �Y�D�O�X�H�� �R�I�� �D�Q�� �D�V�V�H�W�� �R�U�� �O�L�D�E�L�O�L�W�\�� �I�R�U�� �Z�K�L�F�K�� �W�K�H�U�H�� �L�V�� �Q�R�� �X�Q�D�G�M�X�V�W�H�G�� �T�X�R�W�H�G�� �S�U�L�F�H�� �I�R�U�� �D�Q��
�L�G�H�Q�W�L�F�D�O���D�V�V�H�W���R�U���O�L�D�E�L�O�L�W�\���L�Q���D�Q���D�F�W�L�Y�H���P�D�U�N�H�W���F�D�Q���E�H���U�H�O�L�D�E�O�\���P�H�D�V�X�U�H�G���L�I���W�K�H���Y�D�U�L�D�E�L�O�L�W�\���L�Q���W�K�H��
�U�D�Q�J�H���R�I���H�V�W�L�P�D�W�H�V���R�I���W�K�H���I�D�L�U���Y�D�O�X�H���R�I���W�K�H���D�V�V�H�W���R�U���O�L�D�E�L�O�L�W�\���L�V���Q�R�W���V�L�J�Q�L�I�L�F�D�Q�W���R�U���W�K�H���S�U�R�E�D�E�L�O�L�W�L�H�V��
�R�I���W�K�H���Y�D�U�L�R�X�V���H�V�W�L�P�D�W�H�V���Z�L�W�K�L�Q���W�K�D�W���U�D�Q�J�H���F�D�Q���E�H���U�H�D�V�R�Q�D�E�O�\���D�V�V�H�V�V�H�G���D�Q�G���X�V�H�G���L�Q���P�H�D�V�X�U�L�Q�J���I�D�L�U��
�Y�D�O�X�H����
��
�I�����3�U�L�Q�F�L�S�O�H�V���R�I���&�R�Q�V�R�O�L�G�D�W�L�R�Q��
��
�7�K�H�� �F�R�Q�V�R�O�L�G�D�W�L�R�Q�� �R�I�� �W�K�H���I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V���R�I���/�D�E�L�D�Q�D�� �+�H�D�O�W�K���� �6���$�����Z�L�W�K�� �W�K�H���I�L�Q�D�Q�F�L�D�O��
�V�W�D�W�H�P�H�Q�W�V���R�I���L�W�V���L�Q�Y�H�V�W�H�H�V���P�H�Q�W�L�R�Q�H�G���L�Q���1�R�W�H�������K�D�V���E�H�H�Q���F�D�U�U�L�H�G���R�X�W���X�V�L�Q�J���W�K�H���I�R�O�O�R�Z�L�Q�J���P�H�W�K�R�G����
��

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

��
�7�K�H�� �F�R�Q�V�R�O�L�G�D�W�L�R�Q�� �R�I�� �W�K�H�� �R�S�H�U�D�W�L�R�Q�V�� �R�I���/�D�E�L�D�Q�D�� �+�H�D�O�W�K���� �6���$�����Z�L�W�K�� �W�K�H���D�I�R�U�H�P�H�Q�W�L�R�Q�H�G��
�V�X�E�V�L�G�L�D�U�L�H�V���K�D�V���E�H�H�Q���F�D�U�U�L�H�G���R�X�W���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���I�R�O�O�R�Z�L�Q�J���E�D�V�L�F���S�U�L�Q�F�L�S�O�H�V����
��

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

��
�� �7�K�H�� �&�R�Q�V�R�O�L�G�D�W�H�G�� �%�D�O�D�Q�F�H�� �6�K�H�H�W���� �W�K�H�� �&�R�Q�V�R�O�L�G�D�W�H�G�� �3�U�R�I�L�W�� �D�Q�G�� �/�R�V�V�� �$�F�F�R�X�Q�W���� �W�K�H��

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

�� �7�K�H�� �&�R�Q�V�R�O�L�G�D�W�H�G�� �%�D�O�D�Q�F�H�� �6�K�H�H�W�� �G�R�H�V�� �Q�R�W�� �L�Q�F�O�X�G�H�� �W�K�H�� �W�D�[�� �H�I�I�H�F�W�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �W�R�� �W�K�H��
�L�Q�F�R�U�S�R�U�D�W�L�R�Q�� �R�I�� �W�K�H�� �V�X�E�V�L�G�L�D�U�L�H�V�
�� �U�H�V�H�U�Y�H�V�� �L�Q�� �W�K�H�� �3�D�U�H�Q�W�� �&�R�P�S�D�Q�\�
�V�� �D�F�F�R�X�Q�W�V���� �D�V�� �L�W�� �L�V��
�H�V�W�L�P�D�W�H�G���W�K�D�W���Q�R���W�U�D�Q�V�I�H�U�V���R�I���U�H�V�H�U�Y�H�V���Q�R�W���V�X�E�M�H�F�W���W�R���W�D�[�D�W�L�R�Q���D�W���V�R�X�U�F�H���Z�L�O�O���E�H���P�D�G�H�����D�V���L�W��
�L�V�� �F�R�Q�V�L�G�H�U�H�G�� �W�K�D�W�� �W�K�H�V�H�� �U�H�V�H�U�Y�H�V�� �Z�L�O�O�� �E�H�� �X�V�H�G�� �L�Q�� �H�D�F�K�� �V�X�E�V�L�G�L�D�U�\�� �D�V�� �D�� �V�R�X�U�F�H�� �R�I�� �V�H�O�I��
�I�L�Q�D�Q�F�L�Q�J����

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

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

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

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

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

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

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

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

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

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

�� �7�K�H�� �Y�D�O�X�H�� �R�I�� �P�L�Q�R�U�L�W�\�� �L�Q�W�H�U�H�V�W�V�� �L�Q�� �H�T�X�L�W�\�� �D�Q�G�� �W�K�H�� �D�W�W�U�L�E�X�W�L�R�Q�� �R�I�� �U�H�V�X�O�W�V�� �L�Q�� �F�R�Q�V�R�O�L�G�D�W�H�G��
�V�X�E�V�L�G�L�D�U�L�H�V���L�V���S�U�H�V�H�Q�W�H�G���X�Q�G�H�U�����0�L�Q�R�U�L�W�\���L�Q�W�H�U�H�V�W�V�����L�Q���H�T�X�L�W�\���L�Q���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���E�D�O�D�Q�F�H��
�V�K�H�H�W�����'�H�W�D�L�O�V���R�I���W�K�H���Y�D�O�X�H���R�I���W�K�H�V�H���L�Q�W�H�U�H�V�W�V���D�U�H���V�K�R�Z�Q���L�Q���1�R�W�H��������

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



Consolidated Interim Financial Statements of Labiana Health, S.A. and Subsidiaries  
for the six months ending 30 June 2023�� 18 
 

��

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



Consolidated Interim Financial Statements of Labiana Health, S.A. and Subsidiaries  
for the six months ending 30 June 2023�� 22 
 

��

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

�$�W���H�D�F�K���E�D�O�D�Q�F�H���V�K�H�H�W���G�D�W�H�����W�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W���R�I���G�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���U�H�F�R�J�Q�L�V�H�G���L�V���D�Q�D�O�\�V�H�G��
�D�Q�G���D�G�M�X�V�W�P�H�Q�W�V���D�U�H���P�D�G�H���W�R���W�K�H���H�[�W�H�Q�W���W�K�D�W���W�K�H�U�H���D�U�H���G�R�X�E�W�V���D�V���W�R���W�K�H�L�U���I�X�W�X�U�H���W�D�[���U�H�F�R�Y�H�U�D�E�L�O�L�W�\����
�,�Q���D�G�G�L�W�L�R�Q�����R�I�I���E�D�O�D�Q�F�H���V�K�H�H�W���G�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���D�U�H���D�V�V�H�V�V�H�G���D�W���H�D�F�K���E�D�O�D�Q�F�H���V�K�H�H�W���G�D�W�H���D�Q�G���D�U�H��
�U�H�F�R�J�Q�L�V�H�G���W�R���W�K�H���H�[�W�H�Q�W���W�K�D�W���L�W���E�H�F�R�P�H�V���S�U�R�E�D�E�O�H���W�K�D�W���W�K�H�\�� �Z�L�O�O���E�H���U�H�F�R�Y�H�U�D�E�O�H���D�J�D�L�Q�V�W���I�X�W�X�U�H��
�W�D�[�D�E�O�H���S�U�R�I�L�W����
��
�K�����5�H�Y�H�Q�X�H��
��
�7�K�H���*�U�R�X�S�
�V���P�D�L�Q���S�U�R�G�X�F�W�V���D�U�H���S�K�D�U�P�D�F�H�X�W�L�F�D�O�V���D�Q�G���Y�H�W�H�U�L�Q�D�U�\���S�U�R�G�X�F�W�V����
��
�5�H�Y�H�Q�X�H���U�H�F�R�J�Q�L�W�L�R�Q���I�R�U���V�D�O�H�V���D�Q�G���V�H�U�Y�L�F�H�V���U�H�Q�G�H�U�H�G����
 
�7�K�H���*�U�R�X�S���U�H�F�R�J�Q�L�V�H�V���U�H�Y�H�Q�X�H���L�Q���W�K�H���R�U�G�L�Q�D�U�\�� �F�R�X�U�V�H���R�I�� �E�X�V�L�Q�H�V�V���Z�K�H�Q�����R�U���D�V���� �F�R�Q�W�U�R�O���R�I�� �W�K�H��
�F�R�P�P�L�W�W�H�G���J�R�R�G�V���R�U���V�H�U�Y�L�F�H�V���L�V���W�U�D�Q�V�I�H�U�U�H�G���W�R���W�K�H���F�X�V�W�R�P�H�U�����$�W���W�K�D�W���W�L�P�H�����W�K�H���*�U�R�X�S���P�H�D�V�X�U�H�V��
�U�H�Y�H�Q�X�H�� �D�W�� �W�K�H�� �D�P�R�X�Q�W�� �W�K�D�W�� �U�H�I�O�H�F�W�V�� �W�K�H�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�� �W�R�� �Z�K�L�F�K�� �L�W�� �H�[�S�H�F�W�V�� �W�R�� �E�H�� �H�Q�W�L�W�O�H�G�� �L�Q��
�H�[�F�K�D�Q�J�H���I�R�U���W�K�H���J�R�R�G�V���R�U���V�H�U�Y�L�F�H�V����
��
�&�R�Q�W�U�R�O���R�I���D���J�R�R�G���R�U���V�H�U�Y�L�F�H�����D�Q���D�V�V�H�W�����U�H�I�H�U�V���W�R���W�K�H���D�E�L�O�L�W�\���W�R���G�H�F�L�G�H���I�X�O�O�\���R�Q���W�K�H���X�V�H���R�I���W�K�D�W���L�W�H�P��
�R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W���D�Q�G���W�R���R�E�W�D�L�Q���V�X�E�V�W�D�Q�W�L�D�O�O�\���D�O�O���R�I���L�W�V���U�H�P�D�L�Q�L�Q�J���E�H�Q�H�I�L�W�V�����&�R�Q�W�U�R�O��
�L�Q�F�O�X�G�H�V���W�K�H���D�E�L�O�L�W�\���W�R���S�U�H�Y�H�Q�W���R�W�K�H�U���H�Q�W�L�W�L�H�V���I�U�R�P���G�H�F�L�G�L�Q�J���R�Q���W�K�H���X�V�H���R�I���W�K�H���D�V�V�H�W���D�Q�G���R�E�W�D�L�Q�L�Q�J��
�L�W�V���E�H�Q�H�I�L�W�V������
��
�7�R���D�S�S�O�\���W�K�L�V���I�X�Q�G�D�P�H�Q�W�D�O���D�S�S�U�R�D�F�K���W�R���U�H�Y�H�Q�X�H���U�H�F�R�J�Q�L�W�L�R�Q�����W�K�H���*�U�R�X�S���I�R�O�O�R�Z�V���D���F�R�P�S�U�H�K�H�Q�V�L�Y�H��
�S�U�R�F�H�V�V���F�R�Q�V�L�V�W�L�Q�J���R�I���W�K�H���I�R�O�O�R�Z�L�Q�J���V�X�F�F�H�V�V�L�Y�H���V�W�H�S�V������
��
�D���� �,�G�H�Q�W�L�I�\���W�K�H���F�R�Q�W�U�D�F�W���V�����Z�L�W�K���W�K�H���F�O�L�H�Q�W�����X�Q�G�H�U�V�W�R�R�G���D�V���D�Q���D�J�U�H�H�P�H�Q�W���E�H�W�Z�H�H�Q���W�Z�R���R�U���P�R�U�H��

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

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

��
��
�F���� �'�H�W�H�U�P�L�Q�H���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q���S�U�L�F�H�����R�U���F�R�Q�W�U�D�F�W���F�R�Q�V�L�G�H�U�D�W�L�R�Q���W�R���Z�K�L�F�K���W�K�H���F�R�P�S�D�Q�\���H�[�S�H�F�W�V��

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

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

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

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

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

�)�R�U���H�D�F�K���R�E�O�L�J�D�W�L�R�Q���W�R���E�H���I�X�O�I�L�O�O�H�G�����G�H�O�L�Y�H�U�\�� �R�I�� �J�R�R�G�V���R�U���S�U�R�Y�L�V�L�R�Q���R�I�� �V�H�U�Y�L�F�H�V���� �L�G�H�Q�W�L�I�L�H�G���� �W�K�H��
�*�U�R�X�S�� �G�H�W�H�U�P�L�Q�H�V�� �D�W���W�K�H�� �E�H�J�L�Q�Q�L�Q�J�� �R�I�� �W�K�H�� �F�R�Q�W�U�D�F�W���Z�K�H�W�K�H�U�� �W�K�H�� �F�R�P�P�L�W�P�H�Q�W���L�V�� �W�R�� �E�H�� �I�X�O�I�L�O�O�H�G��
�R�Y�H�U���W�L�P�H���R�U���D�W���D���V�S�H�F�L�I�L�F���S�R�L�Q�W���L�Q���W�L�P�H������
��
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�F�U�L�W�H�U�L�D���D�U�H���P�H�W������
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�I�U�R�P�� �W�K�H�L�U�� �S�H�U�I�R�U�P�D�Q�F�H�� �L�V�� �U�H�F�R�J�Q�L�V�H�G�� �D�W�� �W�K�D�W�� �G�D�W�H���� �8�Q�W�L�O�� �V�X�F�K�� �W�L�P�H���� �F�R�V�W�V�� �L�Q�F�X�U�U�H�G�� �L�Q�� �W�K�H��
�S�U�R�G�X�F�W�L�R�Q���R�U���P�D�Q�X�I�D�F�W�X�U�H���R�I���W�K�H���S�U�R�G�X�F�W�����J�R�R�G�V���R�U���V�H�U�Y�L�F�H�V�����D�U�H���U�H�F�R�J�Q�L�V�H�G���D�V���L�Q�Y�H�Q�W�R�U�L�H�V������
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�,�Q�� �F�D�V�H�V�� �Z�K�H�U�H�� �W�K�H�� �W�U�D�Q�V�I�H�U�� �R�I�� �F�R�Q�W�U�R�O�� �R�Y�H�U�� �W�K�H�� �D�V�V�H�W�� �G�R�H�V�� �Q�R�W�� �R�F�F�X�U�� �R�Y�H�U�� �W�L�P�H���� �W�K�H�� �*�U�R�X�S��
�U�H�F�R�J�Q�L�V�H�V���U�H�Y�H�Q�X�H���X�V�L�Q�J���W�K�H���F�U�L�W�H�U�L�D���H�V�W�D�E�O�L�V�K�H�G���I�R�U���R�E�O�L�J�D�W�L�R�Q�V���W�K�D�W���D�U�H���I�X�O�I�L�O�O�H�G���D�W���D���V�S�H�F�L�I�L�F��
�S�R�L�Q�W���L�Q���W�L�P�H�����7�R���L�G�H�Q�W�L�I�\���W�K�H���V�S�H�F�L�I�L�F���S�R�L�Q�W���L�Q���W�L�P�H���D�W���Z�K�L�F�K���W�K�H���F�X�V�W�R�P�H�U���R�E�W�D�L�Q�V���F�R�Q�W�U�R�O���R�I���W�K�H��
�D�V�V�H�W�����W�K�H���*�U�R�X�S���F�R�Q�V�L�G�H�U�V�����D�P�R�Q�J���R�W�K�H�U�V�����W�K�H���I�R�O�O�R�Z�L�Q�J���L�Q�G�L�F�D�W�R�U�V������
��
�D���� �7�K�H�� �F�X�V�W�R�P�H�U�� �D�V�V�X�P�H�V�� �W�K�H�� �V�L�J�Q�L�I�L�F�D�Q�W�� �U�L�V�N�V�� �D�Q�G�� �U�H�Z�D�U�G�V�� �R�I�� �R�Z�Q�H�U�V�K�L�S�� �R�I�� �W�K�H�� �D�V�V�H�W���� �,�Q��

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

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



Consolidated Interim Financial Statements of Labiana Health, S.A. and Subsidiaries  
for the six months ending 30 June 2023�� 27 
 

��

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

-�� �2�Q�� ���� �)�H�E�U�X�D�U�\�������������� �W�K�H�� �8�Q�L�Y�H�U�V�D�O�� �*�H�Q�H�U�D�O�� �0�H�H�W�L�Q�J�� �R�I�� �6�K�D�U�H�K�R�O�G�H�U�V�� �R�I�� �W�K�H�� �3�D�U�H�Q�W��
�&�R�P�S�D�Q�\�� �U�H�V�R�O�Y�H�G�� �W�R�� �P�R�G�L�I�\�� �W�K�H�� �V�K�D�U�H�� �U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�� �V�\�V�W�H�P���� �W�U�D�Q�V�I�R�U�P�L�Q�J�� �W�K�H��
�U�H�J�L�V�W�H�U�H�G���V�H�F�X�U�L�W�L�H�V���U�H�S�U�H�V�H�Q�W�L�Q�J���W�K�H���V�K�D�U�H�V���L�Q�W�R���E�R�R�N���H�Q�W�U�L�H�V����
��
�)�R�U�� �W�K�L�V�� �S�X�U�S�R�V�H���� �6�R�F�L�H�G�D�G�� �G�H�� �*�H�V�W�L�y�Q�� �G�H�� �O�R�V�� �6�L�V�W�H�P�D�V�� �G�H�� �5�H�J�L�V�W�U�R���� �&�R�P�S�H�Q�V�D�F�L�y�Q�� �\��
�/�L�T�X�L�G�D�F�L�y�Q�� �G�H�� �9�D�O�R�U�H�V���� �6���$���8���� ���,�E�H�U�F�O�H�D�U���� �D�Q�G�� �L�W�V�� �S�D�U�W�L�F�L�S�D�W�L�Q�J�� �H�Q�W�L�W�L�H�V�� �K�D�Y�H�� �E�H�H�Q��
�D�S�S�R�L�Q�W�H�G���W�R���N�H�H�S���W�K�H���D�F�F�R�X�Q�W�L�Q�J���U�H�J�L�V�W�H�U����

��
-�� �2�Q�������)�H�E�U�X�D�U�\���������������W�K�H���*�H�Q�H�U�D�O���6�K�D�U�H�K�R�O�G�H�U�V�
���0�H�H�W�L�Q�J���R�I���W�K�H���3�D�U�H�Q�W���&�R�P�S�D�Q�\���U�H�V�R�O�Y�H�G��

�W�R���U�H�T�X�H�V�W���W�K�H���O�L�V�W�L�Q�J���R�I���D�O�O���R�X�W�V�W�D�Q�G�L�Q�J���V�K�D�U�H�V���U�H�S�U�H�V�H�Q�W�L�Q�J���W�K�H���&�R�P�S�D�Q�\�
�V���V�K�D�U�H���F�D�S�L�W�D�O��
�R�Q���W�K�H���%�0�(���*�U�R�Z�W�K���V�H�J�P�H�Q�W���R�I���%�0�(���0�7�)���(�T�X�L�W�\�����D�V���Z�H�O�O���D�V���D�Q�\���V�K�D�U�H�V���L�V�V�X�H�G���E�H�W�Z�H�H�Q��
�W�K�H���G�D�W�H���R�I���W�K�L�V���U�H�V�R�O�X�W�L�R�Q���D�Q�G���W�K�H���G�D�W�H���R�Q���Z�K�L�F�K���W�K�H���V�K�D�U�H�V���D�U�H���H�I�I�H�F�W�L�Y�H�O�\���O�L�V�W�H�G����
��

-�� �2�Q�� ���� �)�H�E�U�X�D�U�\�������������� �W�K�H�� �8�Q�L�Y�H�U�V�D�O�� �*�H�Q�H�U�D�O�� �0�H�H�W�L�Q�J�� �R�I�� �6�K�D�U�H�K�R�O�G�H�U�V�� �R�I�� �W�K�H�� �3�D�U�H�Q�W��
�&�R�P�S�D�Q�\���U�H�V�R�O�Y�H�G���W�R���P�R�G�L�I�\���W�K�H���U�H�J�L�P�H���I�R�U���W�K�H���W�U�D�Q�V�I�H�U���R�I���W�K�H���3�D�U�H�Q�W���&�R�P�S�D�Q�\�
�V���V�K�D�U�H�V����
�P�D�N�L�Q�J�� �W�K�L�V�� �W�U�D�Q�V�I�H�U�� �R�I�� �V�K�D�U�H�V�� �I�U�H�H�� �D�Q�G�� �Q�R�W���V�X�E�M�H�F�W���W�R�� �D�Q�\�� �F�R�Q�V�H�Q�W���R�U�� �D�X�W�K�R�U�L�V�D�W�L�R�Q�� �E�\��
�H�L�W�K�H�U���W�K�H���3�D�U�H�Q�W���&�R�P�S�D�Q�\���R�U���W�K�H���V�K�D�U�H�K�R�O�G�H�U�V����

-�� �2�Q���������-�X�Q�H���������������W�K�H���8�Q�L�Y�H�U�V�D�O���*�H�Q�H�U�D�O���0�H�H�W�L�Q�J���R�I���6�K�D�U�H�K�R�O�G�H�U�V���R�I���W�K�H���3�D�U�H�Q�W���&�R�P�S�D�Q�\��
�U�H�V�R�O�Y�H�G���R�Q���W�Z�R���V�K�D�U�H���F�D�S�L�W�D�O���L�Q�F�U�H�D�V�H�V����
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(*) The amount of the fees for other services corresponds to the verification of the limited review of the interim financial 

statements as at 30 June 2023 and the special report on the report of the Board of Directors in connection with the 
issue of convertible warrants in June 2023, and the issue of comfort letters for the exit to BME Growth in June 2022. 

(**)  The amount of the fees of firms in the Statutory Auditor's network for other services than those related to VDD 
reports. 
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ANEXO 3 
Balance y Cuenta de Resultados individuales a 30 de junio de 2023 
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APPENDIX 3 
Individual Balance Sheet and Income Statement as of June 30, 2023 
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