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Ǚß|ăŪÇſƾŢ ǙăſŪfſŪǙ ăŪ|qăŪǙßăǋƵƾ|ǋ|ŪǙ ǙăſŪăǋǋǙƾăfǙŗȖfſŪÇăq|ŪǙă ŗᶼ ffſƾqăŪËŗȖᶻǙß|ăŪÇſƾŢ ǙăſŪăŪfŗǦq|qß|ƾ|ăŪŢ ȖŪſǙ̂ |ƾ|Ç|ƾƾ|qǙſ ƼzǦſǙ|qſƾſǙß|ƾȉăǋ|
qăǋfŗſǋ|q^ȖȖſǦŪz|ăǙß|ƾqăƾ|fǙŗȖſƾăŪqăƾ|fǙŗȖŪſƾȉßſŗŗȖſƾƵ ƾǙŗȖᶼ̂ Ȗƾ|Ȇă|ȉăŪËǙßăǋăŪÇſƾŢ ǙăſŪᶻȖſǦ ƾ|fōŪſȉŗ|qËăŪËǙß|fſŪÇăq|ŪǙă ŗŪ ǙǦƾ|ſÇǙßăǋăŪÇſƾŢ ǙăſŪ
Ūq ƾ|Ëƾ||ăŪËǙſ ^ăq|̂ȖǙß|Ǚ|ƾŢǋſÇǙßăǋqăǋfŗ ăŢ|ƾǙʐßăǋfſŪÇăq|ŪǙă ŗăŪÇſƾŢ ǙăſŪăǋ̂|ăŪËŢ q|Ȇ ăŗ ^ŗ|Ǚſ| fßƾ|făƵă|ŪǙǋſŗ|ŗȖÇſƾăǙǋăŪÇſƾŢ ǙăſŪŪqăǋǋǦ^ň|fǙ
Ǚſ Ţ|ŪqŢ|ŪǙᶼ

Ǚ˜˯εʈ͔̼Θȹ̓гΘΡʤεʤ̓φȹφ˯͔̓ᶻХ˜˯ʈε̃˜͔Ϡ̞ʓʀʤϠ̓ʓʤΡεφ͔͔ʓφ͔˯ ̓ʈ̞Ϡʓʤφ˜ʤεʤε̞˯ʓʤεᶻφ˜ʤ˯Ρʈ͔̓φʤ̓φε͔Ρȹ̓гΘȹΡφ͔˅φ˜ʤ̼ᶻȹ̓г͔ΡȹΘ̞Ρʤεʤ̓φȹφ˯͔̓ᶻȹ̓гΞϠʤεφ˯͔͔̓Ρȹ̓εХʤΡεʤεε˯͔̓ȹ̓ʓȹ̓гХΡ˯φφʤ͔̓Ρ͔ Ρȹ̞̼ȹφʤΡ˯ȹ̞ε
ʓ˯εʈϠεεʤʓ͔Ρʓ˯εφΡ˯ʀϠφʤʓʓϠΡ˯̓ːȹʈ͔̼Θȹ̓гΘΡʤεʤ̓φȹφ˯͔̓ᵻφ˜ʤʟă̓Сʤεφ͔Ρᶫᵼᶻ̃ȹεʀʤʤΘ̓ΡʤΘȹΡʤʓʀгȆʤΡСʤËΡ͔ϠΘǋ|ᵻᶫȆʤΡСʤᶫ͔Ρφ˜ʤʟf͔̼Θȹ̓гᶫᵼᶻφʀ͔ʤϠεʤʓε͔̞ʤ̞г˅͔Ρȹʈ͔̼Θȹ̓гΘΡʤεʤ̓φȹφ˯͔̓ȆʐʤΡСʤʓ͔ʤἐ͔ φȹʈʈʤΘφ
ȹ̓гΡʤεΘ͔̓ε˯ʀ˯̞˯φгХ˜ȹφε͔ʤСʤΡ˯Ρ̓ʤ̞ȹφ˯͔̓φ φ͔˜˯ΡʓΘȹΡφ˯ʤεǙʐ˜˯εƵΡʤεʤ̓φȹφ˯͔̼̓ȹг̓ ͔φХz˯φ˜͔Ϡφφ˜ʤΘΡ˯͔ΡХΡ˯φφʤ̓ʈ͔̓εʤ̓φ͔ φ˅˜ʤf͔̼Θȹ̓гʀʤʈ͔Θ˯ʤʓᶻΘȹεεʤʓ͔̓ΡzʤΘΡ͔ʓϠʈʤʓ͔ΡΡʤʓ˯εφΡ˯ʀϠφʤʓᶻʓ˯Ρʤʈφ̞г͔Ρ˯ ̓ʓ˯Ρʤʈφ̞гᶻ˯̓
Х˜͔̞ʤ͔Ρ˯ Θ̓ȹΡφᶻ͔Ρʓ˯εʈ̞͔εʤʓʀгȹ̓гΡʤʈ˯Θ˯ʤ̓φᶻφ ȹ͔̓г͔φ˜ʤΡΘʤΡἐ͔ᶻȹ̓ʓ˯φ̼ȹг̓ ͔φʀʤΘϠʀ̞˯ε˜ʤʓȹ̓гХ˜ʤΡʤᶻ˯Х̓˜͔̞ʤ͔Ρ˯ Θ̓ȹΡφᶻ˅͔Ρȹ̓гΘϠΡΘ͔εʤ͔ΡϠ̓ʓʤΡȹ̓гʈ˯ΡʈϠ̼εφȹ̓ʈʤεᶼ̂ гȹφφʤ̓ʓ˯̓ːȹ̼ʤʤφ˯̓ːХ˜ʤΡʤφ˜˯ε
ƵΡʤεʤ̓φȹφ˯͔̓˯εΘΡʤεʤ̓φʤʓ͔Ρʀгȹʈʈʤεε˯̓ː˯̓˅͔Ρ̼ȹφ˯͔̓ʈ͔̓φȹ˯̓ʤʓ˯͔̓Ρ͔ ʀφȹ˯̓ʤʓ˅Ρ͔φ̼˜ʤƵΡʤεʤ̓φȹφ˯͔̓ᶻ˯̓ʈ̞Ϡʓ˯̓ːʀгΡʤȹʓ˯̓ːφ˜˯εƵΡʤεʤ̓φȹφ˯͔̓ᶻг͔ϠȹːΡʤʤφ ʀ͔ʤʀ͔Ϡ̓ʓʀгφ˜ʤ̞˯ ̼˯φȹφ˯͔̓εȹ̓ʓ͔̓φ˯˅˯ʈȹφ˯͔̓εʈ͔̓φȹ˯̓ʤʓ
˜ʤΡʤ˯̓ᶼ

Ǚ˜˯εă̓Сʤεφ͔ΡƵΡʤεʤ̓φȹφ˯͔̓ʓ͔ʤἐ͔ φʈ͔̓εφ˯φϠφʤ͔Ρ˅ ͔ΡΘ̼ȹΡφ͔˅ȹz̓ʓε˜͔Ϡ̞ʓ͔̓φʀʤʈ͔̓εφΡϠʤʓȹεȹz̓г͔˅˅ʤΡᶻ˯̓С˯φȹφ˯͔̓ᶻε͔̞˯ʈ˯φȹφ˯͔͔̓ΡΡʤʈ͔̼̼ʤ̓ʓȹφ˯͔̓φ Θ͔ϠΡʈ˜ȹεʤᶻεʤ̞̞͔ΡεϠʀεʈΡ˯ʀʤ˅͔Ρȹ̓гεʤʈϠΡ˯φ˯ʤε˯ ȹ̓̓г
̍ϠΡ˯εʓ˯ʈφ˯͔̓ȹ̓ʓφ˜ʤƵΡʤεʤ̓φȹφ˯͔̓ʓ͔ʤἐ͔ φʈ͔̓εφ˯φϠφʤᶻȹ̓ʓε˜͔Ϡ̞ʓ͔̓φʀʤʈ͔̓ε˯ʓʤΡʤʓȹεȹzΘΡ͔εΘʤʈφϠεХ˯φ˜˯̓φ˜ʤ̼ʤȹ̓˯̓ː͔ ƾ˅ʤːϠ̞ȹφ˯͔̓ᶄ|Ǧᶅᴝᴛᴜᴤᶍᴜᴜᴝᴦ͔˅φ˜ʤ|ϠΡ͔Θʤȹ̓ƵȹΡ̞˯ȹ̼ʤ̓φȹ̓ʓ͔ φ˅˜ʤf͔Ϡ̓ʈ˯̞͔ ᴜ˅ᴠňϠ̓ʤ
ᴝᴛᴜᴤᵻφ˜ʤʟƵΡ͔εΘʤʈφϠεƾʤːϠ̞ȹφ˯͔̓ᶫᵼȹ̓ʓʓ͔ʤἐ͔ φʈ͔̓εφ˯φϠφʤȹ͔̓ ˅˅ʤΡφ ȹ͔ʈΞϠ˯ΡʤεʤʈϠΡ˯φ˯ʤε˯φ̓˜ʤf͔̼Θȹ̓гǙʐ˜ʤƵΡʤεʤ̓φȹφ˯͔̓˯ε˯̓φʤ̓ʓʤʓφ Θ͔Ρʤεʤ̓φʀȹʈ̕ːΡ͔Ϡ̓ʓ˯̓˅͔Ρ̼ȹφ˯͔͔̓ φ̓˜ʤf͔̼Θȹ̓гᶻ˯φεʀϠε˯̓ʤεεȹ̓ʓφ˜ʤ
˯̓ʓϠεφΡг˯Х̓˜˯ʈ˜˯φ͔ΘʤΡȹφʤεȹ̓ʓ˯ἐ͔φ˯̓φʤ̓ʓʤʓφ Θ͔Ρ͔С˯ʓʤʈ͔̼Θ̞ʤφʤʓ˯εʈ̞͔εϠΡʤǙʐ˜ʤ˯̓˅͔Ρ̼ȹφ˯͔̓ε˜͔Ϡ̞ʓʀʤ˯ ̓ʓʤΘʤ̓ʓʤ̓φ̞гʤСȹ̞Ϡȹφʤʓȹ̓ʓȹ̓гΘʤΡἐ͔ʈ͔̓ε˯ʓʤΡ˯̓ːφ˜ʤf͔̼Θȹ̓г˯εȹʓС˯εʤʓφ͔͔ ʀφȹ˯̓˯̓ʓʤΘʤ̓ʓʤ̓φ
ȹʓС˯ʈʤȹεφ φ͔˜ʤ̞ʤːȹ̞ᶻφȹЮᶻȹʈʈ͔Ϡ̓φ˯̓ːᶻ˅˯̓ȹ̓ʈ˯ȹ̞ᶻʈΡʤʓ˯φȹ̓ʓ͔φ˜ʤΡΡʤ̞ȹφʤʓȹʓС˯ʈʤΘΡ˯͔ΡφΘ͔Ρ͔ʈʤʤʓ˯̓ːХ˯φȹ̃̓г˯̓φʤΡʤεφƵʐΡ͔εΘʤʈφ˯Сʤ˯̓Сʤεφ͔Ρεε˜͔Ϡ̞ʓ͔̓φφΡʤȹφφ˜ʤʈ͔̓φʤ̓φε͔ φ˅˜ʤƵΡʤεʤ̓φȹφ˯͔̓ȹεȹȹʓС˯ʈʤΡʤ̞ȹφ˯̓ːφ͔
ȹ̓г̼ȹφφʤΡεᶻ˯̓ʈ̞Ϡʓ˯̓ː̞ʤːȹ̞ᶻφȹЮȹφ˯͔͔̓Ρ˯ ̓Сʤεφ̼ʤ̓φǙʐ˜˯εƵΡʤεʤ̓φȹφ˯͔̓˜ȹἐ͔φʀʤʤȹ̓ΘΘΡ͔Сʤʓ͔ΡΡʤС˯ʤХʤʓʀгȹ̓гː͔СʤΡ̼̓ʤ̓φȹ̞ȹϠφ˜͔Ρ˯φг͔Ρεφ͔ʈ̕ʤЮʈ˜ȹ̓ːʤ˯ȹ̓̓г̍ϠΡ˯εʓ˯ʈφ˯͔̓Ǚʐ˜ʤε˜ȹΡʤε˯φ̓˜ʤf͔̼Θȹ̓г˜ȹСʤ
͔̓φʀʤʤ̓ᶻȹ̓ʓХ˯̞̞͔̓φʀʤΡzʤː˯εφʤΡʤʓϠ̓ʓʤΡφ˜ʤǦ̓˯φʤʓǋφȹφʤεǋʤʈϠΡ˯φ˯ʤεʈφ͔ ᴜ˅ᴦᴟᴟzȹεȹ̼ʤ̓ʓʤʓᵻφ˜ʤʟǋʤʈϠΡ˯φ˯ʤεʈφᶫᵼᶻ͔ΡϠ̓ʓʤΡȹ̓г͔ φ˅˜ʤΡʤ̞ʤСȹ̓φεʤʈϠΡ˯φ˯ʤε̞ȹХε͔˅ȹ̓гεφȹφʤ͔Ρ͔ φ˜ʤΡ̍ϠΡ˯εʓ˯ʈφ˯͔͔̓ φ˅˜ʤǦ̓˯φʤʓ
ǋφȹφʤε͔˅̼ʤΡ˯ʈȹᶼ

fʤΡφȹ˯̓˯̓˅͔Ρ̼ȹφ˯͔̓ʈ͔̓φȹ˯̓ʤʓ˜ʤΡʤ˯̓˜ȹεʀʤʤ͔̓ʀφȹ˯̓ʤʓ˅Ρ͔Θ̼Ϡʀ̞˯ε˜ʤʓε͔ϠΡʈʤεΘΡʤΘȹΡʤʓʀг͔ φ˜ʤΡΘȹΡφ˯ʤεφ˜ȹφφ˜ʤf͔̼Θȹ̓г˜ȹεʓʤʤ̼ʤʓφʀ͔ʤΡʤ̞ʤСȹ̓φȹ̓ʓφΡϠεφХ͔Ρφ˜гŪʐ Х͔ȹΡΡȹ̓φгᶻʤЮΘΡʤεε͔Ρ˯ ̼Θ̞˯ʤʓᶻ˯ε̼ȹʓʤ
ʀгφ˜ʤf͔̼Θȹ̓гȹεφ φ͔˜ʤȹʈʈϠΡȹʈгᶻʈ͔̼Θ̞ʤφʤ̓ʤεε͔ΡСʤΡ˯˅˯ʈȹφ˯͔͔̓ ȹ˅̓г˯̓˅͔Ρ̼ȹφ˯͔̓ʈ͔̓φȹ˯̓ʤʓ˯φ̓˜ʤƵΡʤεʤ̓φȹφ˯͔̓Ǚʐ˜ʤf͔̼Θȹ̓г˜ȹἐ͔φ̼ȹʓʤȹ̓г˯̓ʓʤΘʤ̓ʓʤ̓φΡʤС˯ʤХ͔˅˯ ̓˅͔Ρ̼ȹφ˯͔̓ʀȹεʤʓ͔̓ΘϠʀ̞˯ʈεφȹφ˯εφ˯ʈε
͔Ρ˯ ̓˅͔Ρ̼ȹφ˯͔̓˅Ρ͔ȹ̼̓˯ ̓ʓʤΘʤ̓ʓʤ̓φφ˜˯ΡʓΘȹΡφгΡʤːȹΡʓ˯̓ːφ˜ʤ̼ȹΡ̕ʤφ˯̓˅͔Ρ̼ȹφ˯͔̓φ˜ȹφ˜ȹεʀʤʤΘ̓Ρ͔С˯ʓʤʓʀгεϠʈφ̃˜˯ΡʓΘȹΡφгᶻφ˜ʤ˯̓ ʓϠεφΡг͔Ρː ʤ̓ʤΡȹ̞ΘϠʀ̞˯ʈȹφ˯͔̓εᶼ

ǋφȹφʤ̼ʤ̓φε˯φ̓˜ʤƵΡʤεʤ̓φȹφ˯͔̓ᶻ˯̓ʈ̞Ϡʓ˯̓ːφ˜͔εʤΡʤːȹΡʓ˯̓ːφ˜ʤΘ͔εε˯ʀ̞ʤ͔ΡȹεεϠ̼ʤʓ˅ϠφϠΡʤ͔Ρ͔ φ˜ʤΡΘʤΡ˅͔Ρ̼ȹ̓ʈʤ͔ φ˅˜ʤf͔̼Θȹ̓г͔Ρ˯ φε˯̓ ʓϠεφΡг͔Ρ͔ φ˜ʤΡφΡʤ̓ʓΘΡ͔̍ʤʈφ˯͔̓εᶻʈ͔̓εφ˯φϠφʤ˅͔ΡХȹΡʓᶑ̞ ͔͔̕˯̓ːεφȹφʤ̼ʤ̓φεᶼ
^гφ˜ʤ˯Ρ̓ȹφϠΡʤᶻ˅͔ΡХȹΡʓᶑ̞ ͔͔̕˯̓ːεφȹφʤ̼ʤ̓φε˯̓С͔̞Сʤ͔̓̕Хȹ̓̓ʓϠ͔̓̓̕Х̓Ρ˯ε̕εᶻϠ̓ʈʤΡφȹ˯̓φ˯ʤεᶻȹεεϠ̼Θφ˯͔̓εȹ̓ʓ͔φ˜ʤΡ˅ȹʈφ͔Ρεȹεφ˜ʤгΡʤ̞ȹφʤφ ʤ͔Сʤ̓φεȹ̓ʓʓʤΘʤ̓ʓ͔ ʈ̓˯ΡʈϠ̼εφȹ̓ʈʤεφ˜ȹφХ˯̞̞͔Ρ̼ ȹг͔ ʈʈϠΡ˯φ̓˜ʤ
˅ϠφϠΡʤᶻХ˜ʤφ˜ʤΡ͔Ρ̓ ͔φ͔Ϡφε˯ʓʤφ˜ʤʈ͔̓φΡ͔̞͔ φ˅˜ʤf͔̼Θȹ̓гŪʐ ȹ͔εεϠΡȹ̓ʈʤ˯εː˯Сʤ̓φ˜ȹφεϠʈ˜˅͔ ΡХȹΡʓᶑ̞ ͔͔̕˯̓ːεφȹφʤ̼ʤ̓φεХ˯̞̞ΘΡ͔Сʤφ ʀ͔ʤʈ͔ΡΡʤʈφŪʐ͔͔ ̓ʤε˜͔Ϡ̞ʓΘ̞ȹʈʤϠ̓ʓϠʤΡʤ̞˯ȹ̓ʈʤ͔̓˅ ͔ΡХȹΡʓᶑ̞ ͔͔̕˯̓ː
εφȹφʤ̼ʤ̓φεǙʐ˜ʤгεΘʤȹ͔̞̓̕гȹεȹφφ˜ʤʓȹφʤ͔˅φ˜˯εƵΡʤεʤ̓φȹφ˯͔̓ȹ̓ʓφ˜ʤf͔̼Θȹ̓гʓ͔ʤἐ͔ φϠ̓ʓʤΡφȹ̕ʤȹ̓г͔ʀ̞˯ːȹφ˯͔̓φ Ϡ͔Θʓȹφʤφ˜ʤεʤ˅͔ΡХȹΡʓᶑ̞ ͔͔̕˯̓ːεφȹφʤ̼ʤ̓φεƵʐȹεφΘʤΡ˅͔Ρ̼ȹ̓ʈʤʓ͔ʤἐ͔ φːϠȹΡȹ̓φʤʤ͔ΡΘΡʤʓ˯ʈφ
˅ϠφϠΡʤΘʤΡ˅͔Ρ̼ȹ̓ʈʤŢʐ͔Ρʤ͔СʤΡᶻφ˜ʤf͔̼Θȹ̓гʓ͔ʤἐ͔ φϠ̓ʓʤΡφȹ̕ʤȹ̓г͔ʀ̞˯ːȹφ˯͔̓φ Ρ͔ʤС˯ʤХᶻϠΘʓȹφʤ͔Ρʈ͔̓˅˯Ρ̼ʤЮΘʤʈφȹφ˯͔̓ε͔Ρʤεφ˯̼ȹφʤε͔Ρφ Ρ͔ʤ̞ʤȹεʤȹ̓гΡʤС˯ε˯͔̓εφ ȹ͔̓г˅͔ΡХȹΡʓᶑ̞ ͔͔̕˯̓ːεφȹφʤ̼ʤ̓φεφ Ρ͔ʤ˅̞ʤʈφ
ʤСʤ̓φεφ˜ȹφ͔ʈʈϠΡ͔Ρʈ˯ΡʈϠ̼εφȹ̓ʈʤεφ˜ȹφȹΡ˯εʤ˯Ρ̓ʤ̞ȹφ˯͔̓φ φ͔˜ʤʈ͔̓φʤ̓φ͔ φ˅˜ʤƵΡʤεʤ̓φȹφ˯͔̓ᶼ

Ǚ˜˯εƵΡʤεʤ̓φȹφ˯͔̓ȹεХʤ̞ȹ̞εȹ̓г͔φ˜ʤΡ˯̓˅͔Ρ̼ȹφ˯͔̓ΘΡ͔С˯ʓʤʓʀг͔ Ρ͔ ʀ̓ʤ˜ȹ̞˅͔ φ˅˜ʤf͔̼Θȹ̓г˯ʈ͔̓̓̓ʤʈφ˯͔̓˜ʤΡʤХ˯φ˜ε˜ȹ̞̞ʀʤː ͔СʤΡ̓ʤʓʀгǋХʤʓ˯ε˜̞ȹХʐǙ˜ʤʈ͔ϠΡφε͔ ǋ˅Хʤʓʤ̓ᶻХ˯φφ̃˜ʤq˯εφΡ˯ʈφf͔ϠΡφ͔ ǋ˅φ͔ʈ̕˜͔̞̼
ȹεφ˜ʤ˅˯ Ρεφ˯̓εφȹ̓ʈʤᶻε˜ȹ̞̞˜ȹСʤʤЮʈ̞Ϡε˯Сʤ̍ϠΡ˯εʓ˯ʈφ˯͔̓φ ε͔ʤφφ̞ʤȹ̓гʈ͔̓˅̞˯ʈφ͔Ρʓ˯εΘϠφʤȹΡ˯ε˯̓ː͔Ϡφ͔˅͔Ρ˯ ʈ͔̓̓̓ʤʈφ˯͔̓Х˯φφ̃˜˯εƵΡʤεʤ̓φȹφ˯͔͔̓ΡΡʤ̞ȹφʤʓ̼ȹφφʤΡεᶼ



Verve Group

Ţ˯ε˜ʤ̞Ἃ ̞͔̓
f^ſ

ƵȹϠ̞Ἃßȹгφ͔̓
fǙſἋqȹφȹεʤȹφ

f˜Ρ˯εφ˯ȹ̓ἋqϠϠε
fÇſ

Keynote Speaker

|Ρ˯ʈἋǋʤϠ˅ʤΡφ
Ţʤʓ˯ȹἋǋφΡȹφʤː˯εφᶻἋƼϠȹ̓φ˯φȹφ˯СʤἋŢȹΡ̕ʤφʤΡᶻἋ Ϡφ˜͔Ρ

Moderation

ƾʤ̼ʈ͔ἋȉʤεφʤΡ̼ȹ̓̓Ἃ
f|ſ

ă̓ː͔ἋŢ˯ʓʓʤ̞̼ʤ̓̓ʤ
ăƾἋȆʤΡСʤἋËΡ͔ϠΘ

3J?;E?LM



ƵȹΡφἋᴜἋᶝ̂ Ϡε˯̓ʤεεἋϠΘʓȹφʤἋἋ
ᴜᴛ᷀ᴛᴛȉʤ̞ʈ͔̼ʤ ă̓ː͔ἋŢ˯ʓʓʤ̞̼ʤ̓̓ʤ
ᴜᴛ᷀ᴝᴛă̓φΡ͔ʓϠʈφ˯͔̓Ἃφ͔ἋȆʤΡСʤᶩεἋ|ΞϠ˯φгἋǋφ͔Ρгƾʤ̼ʈ͔ἋȉʤεφʤΡ̼ȹ̓̓ᶻἋf|ſἋȆʤΡСʤ
ᴜᴛ᷀ᴠᴛf͔̼̼ʤΡʈ˯ȹ̞ἋǦΘʓȹφʤἋ ƾʤ̼ʈ͔ἋȉʤεφʤΡ̼ȹ̓̓ᶻἋf|ſἋȆʤΡСʤ
ᴜᴜ᷀ᴛᴛÇ˯̓ȹ̓ʈ˯ȹ̞ἋǦΘʓȹφʤ f˜Ρ˯εφ˯ȹ̓ἋqϠϠεᶻἋfÇſἋȆʤΡСʤ
ᴜᴜ᷀ᴟᴛƼᵯ Ἃǋʤεε˯͔̓Ἃᴜ

ױױᶡ׳ײ ŗπ̤ɩʽỦ^ͻʅȹ˶

ƵȹΡφἋᴝἋ|ðЮΘʤΡφἋεʤεε˯͔̓ε

ᴜᴝ᷀ᴠᴡōʤг͔̓φʤᶿἋǙΡȹ̓ε˅͔Ρ̼ȹφ˯СʤἋǙΡʤ̓ʓεἋ˯̓Ἃφ˜ʤἋ ʓСʤΡφ˯ε˯̓ːἋă̓ʓϠεφΡгᶿἋ
|С͔̞Ϡφ˯͔̓Ἃ͔˅Ἃăqᶑ̞ ʤεεἋ ʓСʤΡφ˯ε˯̓ːἋȹ̓ʓἋËΡ͔Х˯̓ːἋă̼ΘȹʈφἋ͔˅Ἃ ă

|Ρ˯ʈἋǋʤϠ˅ʤΡφᶻἋἋ
Ţʤʓ˯ȹἋǋφΡȹφʤː˯εφᶻἋƼϠȹ̓φ˯φȹφ˯СʤἋŢȹΡ̕ʤφʤΡᶻἋ Ϡφ˜͔Ρ

ᴜᴟ᷀ᴜᴡăqᶑ̞ ʤεεἋ ʓСʤΡφ˯ε˯̓ːἋᶒǋ͔̞С˯̓ːἋφ˜ʤἋ^̞˯̓ʓἋǋΘ͔φἋŢ˯ε˜ʤ̞Ἃ ̞͔̓ᶻἋf^ſἋȆʤΡСʤ

ᴜᴟ᷀ᴠᴡ ăἋ˯̓Ἃ ʓСʤΡφ˯ε˯̓ːἋᶒ Ἃf͔̼Θʤφ˯φ˯СʤἋ|ʓːʤἋ ƵȹϠ̞Ἃßȹгφ͔̓ᶻἋfǙſἋqȹφȹεʤȹφ

ᴜᴠ᷀ᴜᴡƼᵯ Ἃǋʤεε˯͔̓Ἃᴝ

ᴜᴠ᷀ᴟᴛf̞͔ε˯̓ːἋƾʤ̼ȹΡ̕ε ƾʤ̼ʈ͔ἋȉʤεφʤΡ̼ȹ̓̓ᶻἋf|ſἋȆʤΡСʤ
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ă̓φΡ͔ʓϠʈφ˯͔̓Ἃφ͔Ἃ
ȆʤΡСʤᶩεἋʤΞϠ˯φгἋεφ͔Ρг
ƾʤ̼ʈ͔ἋȉʤεφʤΡ̼ȹ̓̓ᶻἋf|ſἋȆʤΡСʤ



%G?LACHA 
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#B;HH?FM

4L;>CNCIH;F 
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Ţ͔ʀ˯̞ʤἋ ʓСʤΡφ˯ε˯̓ː

f͔̓̓ʤʈφʤʓἋǙȆἋ ʓСʤΡφ˯ε˯̓ː

q˯ː˯φȹ̞ἋſϠφἋ͔˅Ἃß͔̼ʤἋ ʓСʤΡφ˯ε˯̓ː

q˯εΘ̞ȹгἋ ʓСʤΡφ˯ε˯̓ː

Ȇ˯ʓʤ͔Ἃ ʓСʤΡφ˯ε˯̓ː

ǋ͔ʈ˯ȹ̞ἋŢʤʓ˯ȹ

Ǚʤ̞ʤС˯ε˯͔ƾ̓ȹʓ˯͔

ƵΡ˯̓φἋŢʤʓ˯ȹ

ă̓φΡ͔ʓϠʈφ˯͔̓ ËΡ͔Хφ˜ ŢȹφϠΡ˯φг qʤʈ̞˯̓ʤ

q˯ː˯φȹ̞Ἃ Ϡʓ˯͔Ἃȹ̓ʓἋƵ͔ʓʈȹεφἋ ʓСʤΡφ˯ε˯̓ː

ƾʤφȹ˯̞ἋŢʤʓ˯ȹἋ ʓСʤΡφ˯ε˯̓ː f͔̓φʤ̓φἋŢȹΡ̕ʤφ˯̓ː

ǋʤȹΡʈ˜Ἃ|̓ː˯̓ʤἋŢȹΡ̕ʤφ˯̓ː

|̼ȹ˯̞ἋŢȹΡ̕ʤφ˯̓ː

˅˅˯̞˯ȹφʤ

ă̓˅̞Ϡʤ̓ʈʤΡἋŢȹΡ̕ʤφ˯̓ː

ᶽ

ſϠφʓ͔͔ΡἋ ʓСʤΡφ˯ε˯̓ː

q˯ΡʤʈφἋŢȹ˯̞

|Сʤ̓φἋŢȹΡ̕ʤφ˯̓ː

ƵΡ͔ʓϠʈφἋƵ̞ȹʈʤ̼ʤ̓φ

ᶽ

ÇϠφϠΡʤἋ̞ʤȹʓʤΡεἋ˯̓Ἃʤ̼ʤΡː˯̓ːἋȹʓСʤΡφ˯ε˯̓ːἋʈ˜ȹ̓̓ʤ̞εἋʀʤ˯̓ːʓʤʈ˯ʓʤʓ͔̓Х
f͔̓εϠ̼ʤΡεἋȹΡʤἋ̞ʤȹС˯̓ːἋφΡȹʓ˯φ˯͔̓ȹ̞Ἃʈ˜ȹ̓̓ʤ̞εἋȹ̓ʓἋ̼͔С˯̓ːἋ˯̓φ͔Ἃʤ̼ʤΡː˯̓ːἋʈ˜ȹ̓̓ʤ̞εἋ͔Ϡφε˯ʓʤἋφ˜ʤἋХȹ̞̞ʤʓἋːȹΡʓʤ̓ε
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ḖװἋᴜᶻᴜᴛᴛἋʀ˯̞̞˯͔̓
Ë̞͔ʀȹ̞ἋȹʓἋεΘʤ̓ʓ

ḖװᴣᴛᴛἋʀ˯̞̞˯͔̓ἋἋἋ
Ë̞͔ʀȹ̞ἋƵΡ͔ːΡȹ̼̼ȹφ˯ʈ

ḖװἋᴝᴝᴡἋʀ˯̞̞˯͔̓Ἃ
Ţ͔ʀ˯̞ʤἋ
ᶄăᶑ̓ȹΘΘᶻἋ͔Θʤ̓ἋХʤʀᵼἋ

ᴣỤἋȖ͔Ȗ

ᴦỤἋȖ͔Ȗ

ᴜᴝỤἋȖ͔Ȗ

ḖװἋᴟᴡἋʀ˯̞̞˯͔̓
fǙȆ
ᴜᴠỤἋȖ͔Ȗ

ſϠΡἋǙ ŢἋᶄŢ͔ʀ˯̞ʤἋ˯̓ᶑȹΘΘἋḃἋfǙȆᶅ

Ū̵ΧʅΕᶠỦᵥײᵦỦǋ̵πͻɩʅᶠỦǋΧȹΧːΕΧȹᶜỦÇ̵ͻɡʅΕỦᵥ׳ᵝỦΕ̵πͻɩʅᶠỦʅŢȹͻ˶ʅΧʅͻỦᵥᴀᵝỦΕ̵πͻɩʅᶠỦǋΧȹΧːΕΧȹỦᵥᴁᵝỦΕ̵πͻɩʅᶠỦɩ̵̝ͪȹ̤ДỦɴȹΧȹỦː̤ỦƼ׳Ủ׳ױ׳ᴂ

Ţſ^ăŗ|
Ë̞͔ʀȹ̞Ἃʓ˯ː˯φȹ̞ἋȹʓἋεΘʤ̓ʓ

ᴦᴣỤ
ȆʤΡСʤἋΡʤСʤ̓ϠʤεἋ˅Ρ͔̼ἋŢ͔ʀ˯̞ʤᴠ

ᵥǦǋׄᶜỦ^̤ᵝ

ᴠỤ
ȆʤΡСʤἋΡʤСʤ̓ϠʤεἋ˅Ρ͔̼ἋfǙȆᴠ

ᵥǦǋׄᶜỦ^̤ᵝ

fǙȆ
Ë̞͔ʀȹ̞Ἃʓ˯ː˯φȹ̞ἋȹʓἋεΘʤ̓ʓ

ᴜᴜỤ
fǙȆἋf ËƾἋᵻᶩᴝᴠɭɕᴝᴤᶅ

ᴜᴛỤ
̼͔ʀ˯̞ʤἋ˯̓ᶑȹΘΘἋf ËƾἋᵻᶩᴝᴠɭɕᴝᴤᶅ
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ᴛỤ
ȆʤΡСʤἋΡʤСʤ̓ϠʤεἋ˅Ρ͔̼Ἃqʤε̕φ͔Θᴠ

q|ǋōǙſƵ
Ë̞͔ʀȹ̞Ἃʓ˯ː˯φȹ̞ἋȹʓἋεΘʤ̓ʓ
ᵥǦǋׄᶜỦ^̤ᵝ

ᴟỤ
ǦǋἋʓʤε̕φ͔ΘἋf ËƾἋᵻᶩᴝᴠɭɕᴝᴤᶅ

ă̓Ἃf͔̼ΘȹΡ˯ἐ͔ᶿ

ȆʤΡСʤἋ͔ΘʤΡȹφʤεἋ˯̓Ἃ̞ȹΡːʤἋȹ̓ʓἋːΡ͔Х˯̓ːἋȹʓʓΡʤεεȹʀ̞ʤἋ̼ȹΡ̕ʤφε
ȆʤΡСʤἋ˅͔ʈϠεʤεἋ͔̓ἋŢ͔ʀ˯̞ʤἋȹ̓ʓἋfǙȆἋᶔ˅Ϡʤ̞ʤʓʀгἋΡ˯ε˯̓ːἋȹʓἋʀϠʓːʤφἋȹ̞̞͔ʈȹφ˯͔̓Ἃȹ̓ʓἋːΡ͔Х˯̓ːἋʓ͔Ϡʀ̞ʤᶑʓ˯ː˯φἋ
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ǋφΡ͔̓ːἋſϠφ̞͔͔̕Ἃ˅͔ΡἋſϠΡf͔ ΡʤἋŢȹΡ̕ʤφᴜ

ÇȹС͔Ρȹʀ̞ʤἋŢȹʈΡ͔ʤʈ͔͔̼̓˯ʈἋȹ̓ʓἋă̓ʓϠεφΡгᶑǋΘʤʈ˯˅˯ʈἋ
ʤ̓С˯Ρ͔̼̓ʤ̓φἋ˅͔ΡἋ˅ϠΡφ˜ʤΡἋ̼ȹΡ̕ʤφἋε˜ȹΡʤἋːȹ˯̓ε

ȉʤ̞̞ᶑΘ͔ε˯φ˯͔̓ʤʓἋφ͔ἋʈȹΘ˯φȹ̞˯ыʤἋ͔̓Ἃ̼ȹΡ̕ʤφἋːΡ͔Хφ˜ᶻἋʀȹʈ̕ʤʓἋʀгἋ
εφΡ͔̓ːἋ˯̓ʓϠεφΡгἋΡʤʈ͔ː̓˯φ˯͔̓Ἃȹ̓ʓἋȹἋΘΡ͔Сʤ̓ἋφΡȹʈ̕ἋΡʤʈ͔Ρʓ
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ǋǋƵ ǦᶼǋᶼἋǋʤ̞̞ʤΡἋ
ǙΡϠεφἋă̓ʓʤЮᴟ

Ǚ˜˯ΡʓΘΡʤεʤ̓ʈʤᶋᴜ

Ū˯̼ʀϠεἋ
ʓСʤΡφ˯ε˯̓ː

ᶋᴝ

ȆʤΡСʤ ᶋᴟ

ƾʤ̞̕ȹ̼ϠΘ ᶋᴠ

Ǚȹʀ͔͔̞ȹ ᶋᴡ

ƵΡʤ̼˯Ϡ̼Ἃ ʓε ᶋᴣ

ă̓ʓʤЮἋ|Юʈ˜ȹ̓ːʤᶋᴤ

ʈȹʓʤ̓φᶼφС ᶋᴥ

^ΡȹСʤ ᶋᴦ

ăΡ͔̓ǋ͔ϠΡʈʤ ᶋᴜᴛ

ǋǋƵ ˯ſǋἋŢȹΡ̕ʤφἋ
ǋ˜ȹΡʤἋǦᶼǋᶼᴝ

ȆʤΡСʤ ᶋᴜ

ăΡ͔̓ǋ͔ϠΡʈʤ ᶋᴝ

ŗ˯˅φ͔˅˅ ᶋᴟ

Ţ˯̓φʤːΡȹ̞ ᶋᴠ

Ȇ˯ʓʤ͔ἋßʤΡ͔ʤεᶋᴡ

ƵϠʀŢȹφ˯ʈ ᶋᴣ

̞ː͔Ρ˯Ȑ ᶋᴤ

|ΞϠȹφ˯С ᶋᴥ

ʓφʤ̞̞˯ːʤ̓φᶋᴦ

Ţȹː̓˯φʤ ᶋᴜᴛ

ŗʤȹʓ˯̓ːἋǦᶼǋᶼἋŢ͔ʀ˯̞ʤἋ ʓἋǋϠΘΘ̞г

ũV 
ƼϠȹ̞˯φгἋ
ȹ̓ʓἋƾʤȹʈ˜

ǦǋἋŢ͔ʀ˯̞ʤἋă̓ᶑ ΘΘἋ ʓСʤΡφ˯ε˯̓ː

Ū̵ΧʅΕᶠỦᵥײᵦỦǦǋỦː̤ᵲȹͪͪỦȹɴЂʅͻΧːΕː̤ʱỦᵥ׳ᵦỦƵːЏȹ˿ȹΧʅᶠỦŢ̵ɡː˿ʅỦǋǋƵỦŢȹͻ˶ʅΧỦǋʽȹͻʅỦƾʅ̵ͪͻΧỦƼײỦ׳ױ׳ᴂỦᵥᴀᵦỦƵːЏȹ˿ȹΧʅᵲǋʅ˿˿ʅͻỦǙͻπΕΧỦă̤ɴʅЏỦƼײỦ׳ױ׳ᴂᶝỦ

ȆʤΡСʤἋεφΡ͔̓ː̞гἋΘ͔ε˯φ˯͔̓ʤʓἋφ͔ἋʈȹΘφϠΡʤἋ˅ϠΡφ˜ʤΡἋːΡ͔Хφ˜Ἃ˯̓Ἃφ˜ʤἋǦǋἋ
ȆʤΡСʤἋ̞ʤȹʓεἋ˯̓Ἃ˯ſǋἋŢ͔ʀ˯̞ʤἋ ʓἋǋϠΘΘ̞гἋȹ̓ʓἋǋʤ̞̞ʤΡἋǙΡϠεφἋă̓ʓʤЮἋ



ᶽ̼ȹ̓гἋ͔φ˜ʤΡἋ
ȹʓСʤΡφ˯εʤΡε

qȆ|ƾǙăǋ|ƾἋ ƵǦ^ŗăǋß|ƾἋᶍ
|ŪqἋfſŪǋǦŢ|ƾ

ŢȹΡ̕ʤφΘ̞ȹʈʤἋʤ̓ȹʀ̞˯̓ːἋ
ʀϠг˯̓ːᶻἋ̼ȹφʈ˜˯̓ːἋȹ̓ʓἋεʤ̞̞˯̓ːἋ
͔˅ἋȹʓεἋΘΡ͔ːΡȹ̼̼ȹφ˯ʈȹ̞̞г

ȉʤἋȹϠφ͔̼ȹφʤἋφ˜ʤἋʀϠг˯̓ːἋȹ̓ʓἋεʤ̞̞˯̓ːἋ͔˅Ἃȹʓε

ȆʤΡφ˯ʈȹ̞̞гἋ˯̓φʤːΡȹφʤʓἋ
̼Ϡ̞φ˯ʈ˜ȹ̓̓ʤ̞Ἃȹʓᶑ
ε͔˅φХȹΡʤἋΘ̞ȹφ˅͔Ρ̼



ᶮǋΘ͔Ρφεᶬ

ᶮf˜ȹ̼Θ˯͔̓εἋŗʤȹːϠʤᶬ

ᶮ|̓ː̞ȹ̓ʓᶬ

ᶮqȹφʤᶬ

ᶮŗ͔ʈȹφ˯͔̓ᶬ

ᶮ|̞ʤʈφΡ͔̓˯ʈεᶬ

ᶮ^^fᶬ
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!> "C>M

ȆʤΡСʤἋ
qʤ̼ȹ̓ʓἋǋ˯ʓʤ
ᵥ ɴЂʅͻΧːΕʅͻ
f̵̤̤ʅɩΧː̵̤ᵝỦ

ȆʤΡСʤἋqȹφȹἋ
Ƶ̞ȹφ˅͔Ρ̼

ȆʤΡСʤἋǋϠΘΘ̞гἋ
ǋ˯ʓʤ

ᵥƵπɡ˿ːΕʽʅͻỦ
f̵̤̤ʅɩΧː̵̤ᵝỦ

ᶬŢȹφʈ˜˯̓ːἋ˅Ϡ̞̞гἋȹϠφ͔̼ȹφʤʓἋφ˜ʤἋ
Ρ˯ː˜φἋʀΡȹ̓ʓεἋφ͔Ἃφ˜ʤἋΡ˯ː˜φἋ
ȹϠʓ˯ʤ̓ʈʤἋ˯̓Ἃ̼˯̞̞˯εʤʈ͔̓ʓεᶭ

q͔͔ß

!> 2?KO?MN

5ŀǘŀ {ƛƎƴŀƭǎ/ŀƳǇŀƛƎƴ tŀǊŀƳŜǘŜǊǎ

ȆʤΡСʤᶩεἋΘΡ͔ΘΡ˯ʤφȹΡгἋφʤʈ˜ἋϠφ˯̞˯ыʤεἋ ăἋφ͔Ἃ̼ȹφʈ˜ἋᶨΡ˯ː˜φἋȹʓᶩἋХ˯φ˜ἋᶨΡ˯ː˜φἋʤ̓ʓἋʈ͔̓εϠ̼ʤΡᶩ
ȆʤΡСʤἋȹϠφ͔̼ȹφʤεἋȹ̓ʓἋ͔Θφ˯̼˯ыʤεἋφ˜ʤἋʀϠг˯̓ːἋȹ̓ʓἋεʤ̞̞˯̓ːἋ͔˅ἋȹʓεἋ͔̓Ἃȹ̞̞Ἃʓ˯ː˯φȹ̞ἋʓʤС˯ʈʤε

ƵǦ^ŗăǋß|ƾἋᶍ
|ŪqἋfſŪǋǦŢ|ƾ



ᴝᴛᴜװ ᴜᴛᴜװ ᴝᴛᴜװ ᴡᴛװ

ːʤ̓ʈ˯ʤεᴟ qʤ̼ȹ̓ʓᶑε˯ʓʤᶑ
Θ̞ȹφ˅͔Ρ̼ἋᵻᶬqǋƵᶭᵼŢȹΡ̕ʤφΘ̞ȹʈʤ ǋϠΘΘ̞гᶑε˯ʓʤᶑ

Θ̞ȹφ˅͔Ρ̼ἋᵻᶬǋǋƵᶭᵼƵϠʀ̞˯ε˜ʤΡεᴝ f͔̓εϠ̼ʤΡ^Ρȹ̓ʓε

ȆʤΡСʤἋʈȹ̓ἋȹʈφἋȹεἋqǋƵᶻἋȹʓᶑʤЮʈ˜ȹ̓ːʤἋȹ̓ʓἋǋǋƵἋᶒ
ȹʈ˜˯ʤС˯̓ːἋϠΘἋφ͔ἋᴡᴛỤἋ͔̓Ἃȹːʤ̓ʈгἋȹʓᶑεΘʤ̓ʓᴝ

ᴜᴛᴛװ

Ƶȹг̼ʤ̓φἋ˅Ρ͔̼Ἃ
ʀΡȹ̓ʓεἋφ͔Ἃȹːʤ̓ʈг

ȉʤἋȹʈφ˯Сʤ̞гἋʓΡ˯СʤἋφ˜ʤἋφΡʤ̓ʓἋφ͔ХȹΡʓεἋ˯̓ʓϠεφΡгἋ
ʈ͔̓ε͔̞˯ʓȹφ˯͔̓Ἃȹ̓ʓἋΘ̞ȹφ˅͔Ρ̼Ἃʈ͔̼ʀ˯̓ȹφ˯͔̓

ȆʤΡСʤἋȹφφΡȹʈφ˯Сʤ̞гἋΘ͔ε˯φ˯͔̓ʤʓἋφ͔Ἃ̼͔̓ʤφ˯ыʤἋφ˜ʤἋʓ˯ː˯φȹ̞ἋȹʓСʤΡφ˯ε˯̓ːἋСȹ̞ϠʤἋʈ˜ȹ˯̓
ſϠΡἋ˅Ϡ̞̞ᶑεϠ˯φʤἋ ʓᶑǙʤʈ˜ἋΘ̞ȹφ˅͔Ρ̼Ἃʤ̓ȹʀ̞ʤεἋʀʤφφʤΡἋ͔Ϡφʈ͔̼ʤεἋ˅͔ΡἋȹʓСʤΡφ˯εʤΡεἋȹ̓ʓἋΘϠʀ̞˯ε˜ʤΡε

Ū̵ΧʅΕᶠỦᵥײᵝỦΧȹ˶ʅỦͻȹΧʅΕỦȹͻʅỦΧДͪːɩȹ˿ỦͻȹΧʅΕỦː̤ỦΧʽʅỦ̝ȹͻ˶ʅΧᶜỦΧʽʅДỦЂȹͻДỦΧʽ̵πʱʽỦͪʅͻỦɩʽȹ̤̤ʅ˿ᶜỦ̝ȹͻ˶ʅΧỦȹ̤ɴỦͪȹͻΧːɩːͪȹ̤ΧᶜỦᵥ׳ᵦỦȆʅͻЂʅỦͪ˿ȹДΕỦЂȹͻː̵ πΕỦͻ̵˿ʅΕỦː̤ỦΧʽʅỦЂȹ˿πʅỦɩʽȹː̤ᶝỦǋΧͻ̵̤ʱʅΕΧỦ̵ͪΕːΧː̵̤ỦːΕỦŢȹͻ˶ʅΧͪ˿ȹɩʅᵮǋǋƵᶜỦᵥᴀᵦỦȉːΧʽỦ˿ː̝ːΧʅɴỦ
ЂːΕːɡː˿ːΧДỦΧʽʅͻʅỦȹͻʅỦȹ˿Ε̵Ủȹʱʅ̤ɩДỦΧȹ˶ʅỦͻȹΧʅΕṲ̵̉ΧỦΧȹ˶ʅ̤Ủː̤Χ̵Ủȹɩɩ̵π̤ΧỦΧ̵Ủ˶ʅʅͪỦΧʽʅỦ̵ЂʅͻЂːʅІỦΕː̝ͪ˿ʅỦȹ̤ɴỦʦ̵ɩπΕʅɴṲ̵̉ỦȆʅͻЂʅᶊΕỦͻ̵˿ʅ



ǙǙ

ᴜᴟᴝ

ᴜᴤᴜ

ŗǙŢ
ňϠᶑ̓ᴝᴠ

ŗǙŢ
ňϠᶑ̓ᴝᴡ

ḐᴝᴦỤ

ȆʤΡСʤἋ˯ſǋἋΡʤСʤ̓ϠʤἋεϠΡːʤʓᴝ

̼װ

Ë͔͔ː̞ʤΘ̞ȹ̓εἋφ͔Ἃ
̞ʤφἋϠεʤΡεἋ̼ȹ̕ʤἋ
ȹ̓ʓἋȹʓ̍ϠεφἋȹ̓Ἃ
˯̓˅͔Ρ̼ʤʓἋʈ˜͔˯ʈʤᴟ

ḖᴝᴛỤ
ǋ˜ȹΡʤἋ͔˅Ἃăqᶑ̞ ʤεεἋ
ȹ̓ʓΡ͔˯ʓἋφΡȹ˅˅˯ʈἋ͔̓Ἃ
ȆʤΡСʤᶩεἋȹʓᶑ
Θ̞ȹφ˅͔Ρ̼

ʓʓ˯φ˯͔̓ȹ̞ἋϠΘε˯ʓʤἋ
φ˜Ρ͔Ϡː˜Ἃː͔͔ː̞ʤἋΘ͔̞˯ʈгἋ
ʈ˜ȹ̓ːʤεἋʤЮΘʤʈφʤʓ

ǋ˜ȹΡʤἋ͔˅Ἃăqᶑ̞ ʤεεἋ˯ſǋἋ
φΡȹ˅˅˯ʈἋ͔̓ἋȆʤΡСʤᶩεἋ
ȹʓᶑΘ̞ȹφ˅͔Ρ̼ᴜ

Ū̵ΧʅΕᶠỦᵥײᵦỦǋʽȹͻʅỦ̵ʦỦăqᵲ˿ ʅΕΕỦȹɴỦΧͻȹʦʦːɩṲ̵̉ỦȆʅͻЂʅᶋΕỦȹɴᵲΕ̵ʦΧІȹͻʅỦͪ˿ȹΧʦ̵ͻ̝Ủː̤ỦΧʽʅỦͪʅͻː̵ɴỦʦͻ̵̝Ủ πʱπΕΧỦ׳ױ׳ᴁỦΧ̵Ủňȹ̤πȹͻДỦ׳ױ׳ᴂỦᵥ׳ᵦỦ^ȹΕʅɴṲ̵̉Ủʱͻ̵ΕΕỦͻʅЂʅ̤πʅΕỦʦͻ̵̝ỦΧʽʅỦ
ͪͻ̵ʱͻȹ̝̝ȹΧːɩỦȹɴỦʅЏɩʽȹ̤ʱʅỦɡπΕː̤ʅΕΕᶜṲ̵̤̉ᵲăÇƾǋᶝỦËͻ̵ІΧʽỦːΕỦɴͻːЂʅ̤ỦɡДỦЂȹͻː̵πΕỦăqᵲ˿ ʅΕΕỦΧȹͻʱʅΧː̤ʱỦΕ̵˿πΧː̵̤ΕỦ˿ː˶ʅỦ ǙſŢᶜỦŢ̵̝ʅ̤ΧΕᶝ ăỦ̵ͻỦǋōŪỦſͪΧː̝ːЬȹΧː̵̤ᶝỦᵥᴀᵦǙʅɩʽỦfͻπ̤ɩʽᶜỦ
ͻʅΧͻːʅЂʅɴỦÇʅɡͻπȹͻДỦ׳ᴄᶝỦ׳ױ׳ᴂᶜỦǦƾŗᶠỦʽΧΧͪΕᶠᵮᵮΧʅɩʽɩͻπ̤ɩʽᶝɩ̵̝ᵮ׳ױ׳ᴁᵮױᴅᵮ׳ᴀᵮʱ̵̵ʱ˿ʅΕᵲ˿ ȹΧʅΕΧᵲͪ ͻːЂȹɩДᵲΕȹ̤ɴɡ̵Џᵲɦ ȹ̝ɡːΧᵲɩ̵π˿ɴᵲͪ ːΧᵲπΕʅͻᵲɩʽ̵ːɩʅᵲȹʱȹː̤ΕΧᵲΧͻȹɩ˶ː̤ʱᵮ

ȆʤΡСʤἋ˯εἋ̞ʤȹʓ˯̓ːἋφ˜ʤἋφΡȹ̓ε˯φ˯͔̓Ἃ˯̓φ͔Ἃ ăᶑʓΡ˯Сʤ̓Ἃăqᶑ̞ ʤεεἋȹʓСʤΡφ˯ε˯̓ː
Ǚ˜ʤἋʀȹʈ̕ʀ͔̓ʤἋ͔˅ἋϠεʤΡἋφΡȹʈ̕˯̓ːἋȹ̓ʓἋȹʓἋΘʤΡἐ͔ȹ̞˯ыȹφ˯͔̓ἋᶄăqᶑʀȹεʤʓᵼἋʓ˯εȹΘΘʤȹΡεἋ

ḐᴥᴛỤ
ε̕ἋȹΘΘ

͔̓φἋφ͔ἋφΡȹʈ̕

ȆʤΡСʤᶩεἋ
ăqᶑ̞ ʤεεἋ
ǋ͔̞Ϡφ˯͔̓ε



Ū̵ΧʅΕᶠỦᵥײᵦỦǦ̤ːʹπʅỦʅ̤ɴᵲɩ̵̤Επ̝ʅͻΕỦͻʅɩʅːЂː̤ʱỦȹɴЂʅͻΧːΕː̤ʱỦʦͻ̵̝ỦȆʅͻЂʅᶊΕỦȹɴỦʅЏɩʽȹ̤ʱʅᶝỦᵥ׳ᵦỦ ΕỦ̵ʦỦƼ׳Ủ׳ױ׳ᴂᶜỦΕ̵ʦΧІȹͻʅỦɩ˿ːʅ̤ΧΕỦІːΧʽỦᶹׄױױײ˶ỦͻʅЂʅ̤πʅỦᵮỦДʅȹͻᶝỦᵥᴀᵦỦ ɴΕỦɴʅ˿ːЂʅͻʅɴỦŗǙŢỦňπ̤ʅỦ׳ױ׳ᴂ

ᴤᴦỤ

ᴦỤ

Ū͔Ρφ˜Ἃ ̼ʤΡ˯ʈȹ

|ϠΡ͔Θʤ

ƾʤεφἋ͔˅Ἃȉ͔Ρ̞ʓ

ƾʤСʤ̓ϠʤἋʀгἋ
ƾʤː˯͔̓
ƼᴝἋᴝᴛᴝᴡ

ᴦᴣỤ

ᴠỤ

Ţ͔ʀ˯̞ʤ

fǙȆ

ſφ˜ʤΡ

ƾʤСʤ̓ϠʤἋʀгἋ
qʤС˯ʈʤ
ƼᴝἋᴝᴛᴝᴡ

ᴜᴝỤ
ᴝᴡỤ

ᴤᴡỤ

^Ϡε˯̓ʤεεἋ
f͔̼Θ͔ε˯φ˯͔̓
ƼᴝἋᴝᴛᴝᴡ

qʤ̼ȹ̓ʓἋᶄ ʓСʤΡφ˯εʤΡεᵼ

ǋϠΘΘ̞гἋᶄƵϠʀ̞˯ε˜ʤΡεᵼ

ᴦᴡᴠ
̞ȹΡːʤἋε͔˅φХȹΡʤἋʈ̞˯ʤ̓φεᴝ

ḐᴝᶼᴡἋ^˯̞̞˯͔̓
ʤ̓ʓἋʈ͔̓εϠ̼ʤΡἋΡʤȹʈ˜ᴜ

ᴜἋǙΡ˯̞̞˯͔̓
гʤȹΡ̞гἋȹʓἋ˯̼ΘΡʤεε˯͔̓εᴟ

Ḑᴣᴡᶻᴛᴛᴛ
̼͔ʀ˯̞ʤἋȹΘΘἋ˯̓φʤːΡȹφ˯͔̓ε

ḐᴝᴛᴛἋŢ˯̞̞˯͔̓
fǙȆἋεʈΡʤʤ̓ε

Ἃφʤʈ˜͔̞͔̓ː˯ʈȹ̞̞гἋ̞ʤȹʓ˯̓ːἋː̞͔ʀȹ̞Ἃȹʓᶑφʤʈ˜Ἃʈ͔̼Θȹ̓гἋ˅͔ʈϠεʤʓἋ͔̓ἋǦǋἋȹ̓ʓἋ̼͔ʀ˯̞ʤ
Ǧ̓ΘȹΡȹ̞̞ʤ̞ʤʓἋʈȹΘȹʀ˯̞˯φ˯ʤεἋ˯̓Ἃ̼ȹφʈ˜˯̓ːἋȹʓСʤΡφ˯εʤΡεἋȹ̓ʓἋΘϠʀ̞˯ε˜ʤΡεἋȹ̓ʓἋΡʤȹʈ˜˯̓ːἋʤ̓ʓᶑʈ͔̓εϠ̼ʤΡεἋХ͔Ρ̞ʓХ˯ʓʤ



Ū̵ΧʅᶠỦᵥײᵦỦƾʅЂʅ̤πʅỦȹɴˮπΕΧʅɴỦʦ̵ͻỦÇȐỦȹ̤ɴỦɴːЂʅΕΧ̝ʅ̤ΧỦʅʦʦʅɩΧΕỦ̵ʦỦ|ǦƾỦ̝ײ׳

ᴤᴜ ᴦᴟ ᴦᴡ ᴜᴟᴟ ᴜᴠᴝᴝ
ᴝᴛᴜᴠ

ᴠ
ᴝᴛᴜᴡ

ᴤ

ᴝᴛᴜᴣ

ᴜᴜ

ᴝᴛᴜᴤ

ᴜᴟ

ᴝᴛᴜᴥ

ᴜᴥ

ᴝᴛᴜᴦ

ᴝᴦ

ᴝᴛᴝᴛ ᴝᴛᴝᴜ ᴝᴛᴝᴝ ᴝᴛᴝᴟ ᴝᴛᴝᴠ ŗǙŢ
ňϠᶑ̓ᴝᴡ

ᴜᴡ ᴝᴝ ᴟᴦ ᴠᴝ ᴠᴡ
ᴥᴠ

ᴜᴠᴛ

ᴝᴡᴝ
ᴟᴛᴟᴜ ᴟᴝᴝ

ᴠᴟᴤ
ᴠᴤᴟ

ƾʤСʤ̓Ϡʤᶄᴂ̼ᶅ

ʓ̍ᶼἋ|^ăǙqᶄᴂ̼ᶅ

ÇϠ̞̞ἋφΡȹ̓ε˅͔Ρ̼ȹφ˯͔̓Ἃ˯̓φ͔Ἃ
ȹ̓ἋȹʓἋφʤʈ˜Ἃʈ͔̼Θȹ̓г

ǋ͔̞˯ʓ˯˅˯ʤʓἋΘ͔ε˯φ˯͔̓ἋȹεἋ
φʤʈ˜͔̞͔̓ːгἋΘ̞ȹφ˅͔Ρ̼ἋːʤȹΡʤʓἋ
˅͔ΡἋ͔Ρːȹ̓˯ʈἋːΡ͔Хφ˜Ἃ

ǋφȹΡφʤʓἋȹεἋȹἋΘϠΡʤἋ
ːȹ̼ʤεἋʈ͔̼Θȹ̓г
˯̓Ἃᴝᴛᴜᴝ

ƾ͔̞̞ᶑǦΘἋËȹ̼˯̓ː᷂Ἃ
ᴝᴡḃἋːȹ̼ʤἋ
ȹʈΞϠ˯ε˯φ˯͔̓ε

ǋφΡȹφʤː˯ʈἋʓʤʈ˯ε˯͔̓Ἃφ͔Ἃ
ʤεφȹʀ̞˯ε˜ἋȹἋεφΡ͔̓ːἋ
͔Ρːȹ̓˯ʈἋːΡ͔Хφ˜ἋʓΡ˯СʤΡἋ
φ˜ȹφἋ͔˅˅ʤΡεἋεг̓ʤΡː˯ʤεἋХ˯φ˜Ἃ
φ˜ʤἋːȹ̼˯̓ːἋεʤː̼ʤ̓φᶿἋ
q˯ː˯φȹ̞Ἃ ʓСʤΡφ˯ε˯̓ː

Ţʤʓ˯ȹἋΡʤСʤ̓ϠʤεἋ
ʤЮʈʤʤʓεἋːȹ̼ʤεἋ
ΡʤСʤ̓Ϡʤε

|С͔̞С˯̓ːἋ˅Ρ͔̼ἋΘϠʀ̞˯ε˜ʤΡἋφ͔Ἃεʈȹ̞ʤʓἋȹʓᶑφʤʈ˜Ἃε͔˅φХȹΡʤἋΘ̞ȹφ˅͔Ρ̼Ἃ
ǙΡȹ̓ε˅͔Ρ̼ȹφ˯͔̓Ἃ˅Ρ͔̼ἋȹἋːȹ̼ʤεἋʈ͔̼Θȹ̓гἋφ͔ἋȹἋː̞͔ʀȹ̞Ἃ̞ʤȹʓʤΡἋ˯̓ἋȹʓἋφʤʈ˜

ᴟᴣỤ
ːΡ͔Хφ˜
ÇȖἋᴝᴛᴝᴠ

ᴟᴛỤἋ
̼ȹΡː˯̓
ÇȖἋᴝᴛᴝᴠ



f͔̼̼ʤΡʈ˯ȹ̞
ϠΘʓȹφʤ
ƾʤ̼ʈ͔ἋȉʤεφʤΡ̼ȹ̓̓ᶻἋf|ſἋȆʤΡСʤ



[ŜǘΩǎ ƳŀƪŜ ƳŜŘƛŀ ōŜǧŜǊΦ

Ū̵ΧʅΕᶠỦᵥײᵝỦː̤ɩ˿πɴʅΕỦΧ̵Χȹ˿Ṳ̉π̝ɡʅͻỦ̵ʦỦɴʅ̝ȹ̤ɴỦȹ̤ɴỦΕπͪͪ˿ДỦΕ̵ʦΧІȹͻʅỦɩ˿ːʅ̤ΧΕ

q͔Ϡʀ̞ʤᶑʓ˯ː˯φἋːΡ͔Хφ˜Ἃʈ͔̓φ˯̓ϠʤεᶻἋХ˜˯̞ʤἋ˯̓φʤːΡȹφ˯͔̓Ἃ
ʤ˅˅͔ΡφεἋεʤφἋ˯̼Θ͔Ρφȹ̓φἋ̼˯̞ʤεφ͔̓ʤεἋ˅͔ΡἋ˅ϠΡφ˜ʤΡἋΡȹΘ˯ʓἋ
εʈȹ̞˯̓ːᶼ

ᴜᴛỤ
ƾʤСʤ̓ϠʤἋːΡ͔Хφ˜

ƼᴝἋᴝᴛᴝᴡἋᶒʈ͔̓φ˯̓ϠʤʓἋ̼ȹΡ̕ʤφἋε˜ȹΡʤἋːȹ˯̓ε

ᴝᶼᴡЮ
ŗʤСʤΡȹːʤἋƾȹφ˯͔

ᴜỤ
ʓ̍ᶼἋ|^ăǙq ἋËΡ͔Хφ˜

ḐᴝᴝỤ
ǋ͔˅φХȹΡʤἋf̞˯ʤ̓φεᴜ

ᴝᴥỤ
ʓ̍ᶼἋ|^ăǙq ἋŢȹΡː˯̓

ᴦᴥỤ
ƾʤφʤ̓φ˯͔̓Ἃƾȹφʤ



f˜ȹ̞̞ʤ̓ːʤεἋᵯἋ˜˯ː˜̞˯ː˜φεἋ͔˅ἋƼᴝἋᴝᴛᴝᴡ

ᴛᴜἋᶎἋŗ˯ʀʤΡȹφ˯͔̓ἋʓȹгἋ˯̼Θȹʈφ

Å ǋ͔˅φἋ̼ȹΡ̕ʤφἋȹ̓ʓἋʈ͔̓εϠ̼ʤΡἋ
εʤ̓φ˯̼ʤ̓φἋʓϠʤἋφ͔ἋφȹΡ˯˅˅Ἃ
Ϡ̓ʈʤΡφȹ˯̓φ˯ʤε

Å ȉʤȹ̕ʤ̓ʤʓἋȹʓᶑεΘʤ̓ʓἋ˯̓ἋƼᴝ
Å ŗ˯̼˯φʤʓἋ˯̼ΘȹʈφἋ͔̓Ἃ
͔ΘʤΡȹφ˯͔̓ε

ᴛᴝἋᶎἋËΡ͔Х˯̓ːἋʈϠεφ͔̼ʤΡἋʀȹεʤ

ÅᴝᴝỤ˯ ̓ʈΡʤȹεʤἋ˯̓Ἃφ͔φȹ̞Ἃ
̓Ϡ̼ʀʤΡἋ͔˅Ἃε͔˅φХȹΡʤἋʈ̞˯ʤ̓φεἋᵻ͔˅Ἃ
Х˜˯ʈ˜ἋᴜᴛỤἋ͔Ρːȹ̓˯ʈᵼ

ÅᴦᴥỤΡʤφʤ̓φ˯͔̓ἋΡȹφʤἋʓʤεΘ˯φʤἋ
ΡʤʓϠʈʤʓἋȹʓἋεΘʤ̓ʓ˯̓ː

Å ǋ͔̞˯ʓἋʀȹεʤἋ˅͔ΡἋːΡ͔Хφ˜Ἃ͔̓Ἃ
̼ȹΡ̕ʤφἋΡʤʈ͔СʤΡг

ᴛᴣἋᶎἋfȹΘ˯φȹ̞Ἃ̼ȹΡ̕ʤφε˅͔ʈϠε

Å ǦΘ̞˯εφ˯̓ːἋːʤ̓ʤΡȹ̞Ἃεφȹ̓ʓȹΡʓ

Å ǋφΡʤ̓ːφ˜ʤ̓ʤʓἋăƾ

Å ^͔̓ʓἋΘ̞ȹʈʤ̼ʤ̓φἋХ˯φ˜Ἃ
̞͔ХʤΡἋʈ͔ϠΘ͔̓

Å ſСʤΡεϠʀεʈΡ˯ʀʤʓἋʈȹΘ˯φȹ̞Ἃ
˯̓ʈΡʤȹεʤ

ᴛᴠἋᶎἋă̓φʤːΡȹφ˯͔̓Ἃ͔˅ἋňϠ̓Ἃ

Å Ǚʤȹ̼Ἃ˯̓φʤːΡȹφʤʓἋȹ̓ʓἋ
͔˅˅ʤΡεἋϠ̓˯˅˯ʤʓ

Å f͔εφἋȹ̓ʓἋΡʤСʤ̓ϠʤἋ
εг̓ʤΡː˯ʤεἋХʤ̞̞Ἃ͔̓ἋφΡȹʈ̕

Å ƵΡʤΘȹΡ˯̓ːἋΡʤʀΡȹ̓ʓ˯̓ːἋňϠ̓Ἃ
ËΡ͔ϠΘἋφ͔ἋȆʤΡСʤἋ˅͔ΡἋƼᴟ

ᴛᴟἋᶎἋƵ̞ȹφ˅͔Ρ̼ἋϠ̓˯˅˯ʈȹφ˯͔̓

Å Ū͔φἋХ˯φ˜͔ϠφἋΘȹ˯̓Ἃ˯̓ἋƼᴝ
ᵻʈ͔εφἋᵯἋ̼ȹΡː˯̓Ἃʤ˅˅ʤʈφᵼ

Å Ţȹ͔̍Ρ˯φгἋ͔˅ἋǋǋƵἋᵯἋqǋƵἋ
˯̓φʤːΡȹφ˯͔̓Ἃʓ͔̓ʤ

Å ȉ͔Ρφ˜Ἃφ˜ʤἋΘȹ˯᷂̓Ἃεʤʤ˯̓ːἋ
Θ͔ε˯φ˯СʤἋʤ˅˅ʤʈφεἋ͔̓ХἋ

ᴛᴡἋᶎἋǋȹ̞ʤεἋφʤȹ̼ἋʤЮΘȹ̓ε˯͔̓

Å ḋᴜᴛᴛἋ̓ʤХἋεȹ̞ʤεἋʤЮΘʤΡφεἋφ͔Ἃ
ʀʤἋȹʓʓʤʓᶻἋεφȹΡφ˯̓ːἋƼᴝ

Å ƾʤː˯͔̓ȹ̞ἋȹʓȹΘφȹφ˯͔̓Ἃ͔˅Ἃ
εȹ̞ʤεἋεφΡȹφʤːг

Å ǋφΡ͔̓ːἋεʤː̼ʤ̓φἋ˅͔ʈϠε

ǙΡ˯̼̼˯̓ːἋȆʤΡСʤἋ˅͔ΡἋΡȹΘ˯ʓἋεʈȹ̞˯̓ːἋХ˜˯̞ʤἋ˜ȹС˯̓ːἋ˅ȹʈʤʓἋ˯εεϠʤεἋХ˯φ˜ἋΘ̞ȹφ˅͔Ρ̼ἋϠ̓˯˅˯ʈȹφ˯͔̓



90

95

100

105

Jun- 20 Dez- 20 Jun- 21 Dez- 21 Jun- 22 Dez- 22 Jun- 23 Dez- 23 Jun- 24 Dez- 24 Jun- 25

Ë̞͔ʀȹ̞ἋἋεϠΘΘ̞гἋ
ʈ˜ȹ˯̓Ἃʓ˯εΡϠΘφ˯͔̓ε

|̓ʤΡːгἋʈΡ˯ε˯εἋʓϠʤἋ
φ͔ἋǦ̕Ρȹ˯̓ʤἋХȹΡ

Ţ͔̓ʤφȹΡгἋΘ͔̞˯ʈгἋ
Ϡ̓ʈʤΡφȹ˯̓φ˯ʤε

ă̓φʤΡʤεφἋΡȹφʤἋ˜˯̕ʤεἋᵯ
Ρʤʈʤεε˯͔̓ȹΡгἋ˅ʤȹΡε

f͔̓εϠ̼ʤΡἋʈ͔̓˅˯ʓʤ̓ʈʤἋ
ʤΡ͔ε˯͔̓ἋᵯἋː̞͔ʀȹ̞ἋφΡȹʓʤἋʈ͔̓˅̞˯ʈφεỤ

Ū̵ΧʅΕᶠỦǦǋỦ^πͻʅȹπỦ̵ʦỦŗȹɡ̵ͻỦǋΧȹΧːΕΧːɩΕᶜỦƵͻ̵ɴπɩʅͻỦƵͻːɩʅỦă̤ɴʅЏỦɡДỦf̵̵̝̝ɴːΧДᶠỦ ɴЂʅͻΧːΕː̤ʱỦǋͪȹɩʅỦȹ̤ɴỦǙː̝ʅỦǋȹ˿ʅΕᶜỦ^ȹΕʅỦňπ̤ʅỦױױ׳ᴇỦᶼỦױױײ

ȆʤΡСʤᶩεἋ͔СʤΡȹ̞̞ἋΘʤΡ˅͔Ρ̼ȹ̓ʈʤἋ˯̓ἋᴝᴛᴝᴡἋʀϠ˯̞ʓεἋ͔̓ᶿ

Å ǋφΡ͔̓ːἋϠ̓ʓʤΡ̞г˯̓ːἋ̼ȹΡ̕ʤφἋʓг̓ȹ̼˯ʈεἋ˯̓ἋΘΡ͔ːΡȹ̼̼ȹφ˯ʈἋȹʓСʤΡφ˯ε˯̓ː

Å ʀ˯̞˯φгἋφ͔Ἃʈ͔̓φ˯̓Ϡ͔Ϡε̞гἋːȹ˯̓Ἃ̼ȹΡ̕ʤφἋε˜ȹΡʤἋ˯̓Ἃȹ̞̞Ἃ̼ȹΡ̕ʤφἋʈ͔̓ʓ˯φ˯͔̓ε

Å ß˯ː˜Ἃ̞ʤСʤ̞Ἃ͔˅ἋʈϠεφ͔̼ʤΡἋεȹφ˯ε˅ȹʈφ˯͔̓ἋᵯἋ˜˯ː˜ἋʈϠεφ͔̼ʤΡἋΡʤφʤ̓φ˯͔̓

Å Ǚʤʈ˜͔̞͔̓ː˯ʈȹ̞ἋεϠΘΡʤ̼ȹʈгἋȹεἋΡʤεϠ̞φἋ͔˅Ἃʈ͔̓φ˯̓Ϡ͔ϠεἋʤС͔̞Ϡφ˯͔̓

ß͔ХἋːʤ͔Θ͔̞˯φ˯ʈȹ̞Ἃ˜ʤȹʓХ˯̓ʓεἋȹ˅˅ʤʈφἋȹʓἋεΘʤ̓ʓ˯̓ːᶿἋ̞˯ʀʤΡȹφ˯͔̓ἋʓȹгἋʤ˅˅ʤʈφἋ˯̓ἋƼᴝ
ƵʤΡ˯͔ʓεἋ͔˅ἋΡȹΘ˯ʓἋʓʤʈ̞˯̓ʤἋ˅͔̞̞͔ХʤʓἋʀгἋΘʤΡ˯͔ʓεἋ͔˅Ἃ˅ȹεφἋΡʤʈ͔СʤΡг

ᴝᴛᴝᴟ
Ƶʤȹ̕Ἃ͔˅ἋΡʤεφΡ˯ʈφ˯СʤἋ̼͔̓ʤφȹΡгἋ
Θ͔̞˯ʈг

ᴝᴛᴝᴜ
|̓ʓἋ͔˅ἋϠ̞φΡȹᶑʤЮΘȹ̓ε˯͔̓ȹΡгἋ
̼͔̓ʤφȹΡгἋΘ͔̞˯ʈг

ᴝᴛᴝᴡ
ǋφΡϠʈφϠΡȹ̞Ἃ̼ȹΡ̕ʤφἋȹʓ̍Ϡεφ̼ʤ̓φεἋ
ʓϠʤἋφ͔Ἃ̼͔̓ʤφȹΡгἋΘ͔̞˯ʈгἋε˜͔ʈ̕ε

ᴝᴛᴝᴝ
ǋφȹΡφἋ͔˅Ἃ˯̓φʤΡʤεφἋΡȹφʤἋ˜˯̕ʤἋ
ʈгʈ̞ʤε

ƵΡ˯ʈʤἋ˯̓ʓʤЮἋ˅͔ΡἋȹʓСʤΡφ˯ε˯̓ːἋεΘȹʈʤ



Åă͔̓̓Сȹφ˯͔̓Ἃ͔̓Ἃăqᶑ̞ ʤεεἋφȹΡːʤφ˯̓ːἋε͔̞Ϡφ˯͔̓ε
ÅŪʤХἋ ʓᶑ˅ ͔Ρ̼ȹφεἋ̞˯̕ʤἋ˅Ϡ̞̞ἋεʈΡʤʤ̓Ἃȹ̓ʓἋС˯ʓʤ͔Ἃȹʓε
ÅŪʤХἋf˜ȹ̓̓ʤ̞εἋ̞˯̕ʤἋȹϠʓ˯͔Ἃȹ̓ʓἋΘ͔ʓʈȹεφε

ŪʤХἋ
ΘΡ͔ʓϠʈφε

X

ÅŪʤφХ͔Ρ̕Ἃʤ˅˅ʤʈφεἋʤ̓˜ȹ̓ʈʤἋȆʤΡСʤᶩεἋΡʤ̞ʤСȹ̓ʈʤἋφ͔ХȹΡʓεἋʈϠεφ͔̼ʤΡεἋ͔̓Ἃʀ͔φ˜Ἃʓʤ̼ȹ̓ʓἋȹ̓ʓἋεϠΘΘ̞г
Å ăἋ̼͔ʓʤ̞εἋʈ͔̓φ˯̓ϠʤἋφ͔Ἃ̞ʤȹΡ̓Ἃȹ̓ʓἋ˯̼ΘΡ͔СʤἋ̼ȹφʈ˜˯̓ːἋ͔˅ἋȹʓСʤΡφ˯εʤΡεἋᵯἋʤ̓ʓᶑʈ͔̓εϠ̼ʤΡε
Å|ʈ͔͔̼̓˯ʤεἋ͔˅Ἃεʈȹ̞ʤἋ̞ʤȹʓἋφ͔ἋſƵ|ȐἋᵯἋ˯̓˅ΡȹἋʤ˅˅˯ʈ˯ʤ̓ʈ˯ʤεᶻἋ˅ϠΡφ˜ʤΡἋʈ͔εφἋεг̓ʤΡː˯ʤεἋφ˜Ρ͔Ϡː˜ἋʓȹφȹἋε˜ȹΡ˯̓ː

Ƶ̞ȹφ˅͔Ρ̼Ἃ
εг̓ʤΡː˯ʤε

Y

|̼ʤΡː˯̓ːἋʈ˜ȹ̓̓ʤ̞εἋ
ȹʈʈʤ̞ʤΡȹφʤʓἋʀгἋ
ʈ͔̓εϠ̼ʤΡἋφ˯̼ʤἋεΘʤ̓φἋ
͔̓ἋεʈΡʤʤ̓

ᴜᴛỤἋf ËƾἋŢ͔ʀ˯̞ʤἋă̓ᶑ ΘΘἋᶄᴝᴛᴝᴠɕᴝᴛᴝᴤᶅ

ᴜᴜỤἋf ËƾἋfǙȆἋᶄᴝᴛᴝᴠᴝɕᴛᴝᴤᴜᵼ

ŢȹΡ̕ʤφἋ
ːΡ͔Хφ˜

V

Å ʓʓ˯̓ːἋ ʓСʤΡφ˯εʤΡε
Å ʓʓ˯̓ːἋƵϠʀ̞˯ε˜ʤΡε
Å ʓʓ˯̓ːἋŪʤХἋȆʤΡφ˯ʈȹ̞εἋᵯἋËʤ͔ε

ËΡ͔Х˯̓ːἋǋ˜ȹΡʤἋ
͔˅Ἃȉȹ̞̞ʤφ

fϠεφ͔̼ʤΡἋ
ʤЮΘȹ̓ε˯͔̓

W

Ū̵ΧʅΕᶠỦᵥײᵦỦË˿̵ɡȹ˿ỦŢ̵ɡː˿ʅỦː̤ᵲȹͪͪỦɴȹΧȹỦȹ̤ɴỦfǙȆỦ̝ȹͻ˶ʅΧỦɴȹΧȹᶜΕ̵πͻɩʅᶠỦǋΧȹΧːΕΧȹᶜỦʅŢȹͻ˶ʅΧʅͻỦ

Ç͔ϠΡἋεφΡϠʈφϠΡȹ̞ἋːΡ͔Хφ˜ἋʓΡ˯СʤΡεἋʤ̓ȹʀ̞˯̓ːἋ˜˯ː˜Ἃ͔Ρːȹ̓˯ʈἋːΡ͔Хφ˜
ǋφΡ͔̓ːἋ˅͔ʈϠεἋ͔̓ἋʤСʤΡгἋΘȹΡφἋ͔˅Ἃφ˜ʤἋʀϠε˯̓ʤεεἋφ͔Ἃʤ̓εϠΡʤἋ̼ȹЮ˯̼Ϡ̼Ἃεʈȹ̞ȹʀ˯̞˯φг
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ſ˅˅ʤΡἋʈϠεφ͔̼˯ыʤʓἋε͔̞Ϡφ˯͔̓εἋ˅͔ΡἋεΘʤʈ˯˅˯ʈἋ

ʈϠεφ͔̼ʤΡἋ˯̓ʓϠεφΡ˯ʤεἋᵻʤᶼːᶼἋfƵËᶻἋŢʤʓ˯ʈȹ̞ἋᵯἋ

ßʤȹ̞φ˜ᶻἋƾʤφȹ˯̞ᵼ

ʈ˜˯ʤСʤἋ˜˯ː˜ʤΡἋ˯̓ʓϠεφΡгἋ˯̼ΘȹʈφἋᵯἋ

˯̼ΘΡ͔СʤʓἋʈϠεφ͔̼ʤΡἋεȹφ˯ε˅ȹʈφ˯͔̓Ἃφ˜Ρ͔Ϡː˜Ἃ

˜˯ː˜ἋʤЮΘʤΡφ˯εʤἋ˯̓Ἃ˯̓ʓϠεφΡгᶑεΘʤʈ˯˅˯ʈἋε͔̞Ϡφ˯͔̓ε

ǋʤΡСʤἋȹ̞̞ἋΡʤ̞ʤСȹ̓φἋʤ̼ʤΡː˯̓ːἋ˅͔Ρ̼ȹφεἋȹ̓ʓἋ

ʈ˜ȹ̓̓ʤ̞εἋᵻʤᶼːᶼἋă̓ᶑȹΘΘᶻἋŢ͔ʀ˯̞ʤἋȉʤʀᶻἋfǙȆᶻἋqſſßᶻἋ

ƾʤφȹ˯̞ἋŢʤʓ˯ȹᵼἋС˯ȹἋʓ˯ΡʤʈφἋΘϠʀ̞˯ε˜ʤΡἋ˯̓φʤːΡȹφ˯͔̓ε

Ţȹφʈ˜Ἃʈ͔̓εϠ̼ʤΡἋΘΡ˯СȹʈгἋ̓ʤʤʓεἋ

Х˯φ˜ἋȹʓСʤΡφ˯εʤΡἋʤЮΘʤʈφȹφ˯͔̓εἋ

ŢʤʤφἋ˜˯ː˜ʤεφἋΞϠȹ̞˯φгἋεφȹ̓ʓȹΡʓεἋ

С˯ȹἋε̼ȹΡφἋăqᶑ̞ ʤεεἋȹ̓ʓἋăqᶑʀȹεʤʓἋφȹΡːʤφ˯̓ː

ȹεἋ˯̼Θ͔Ρφȹ̓φἋʓ˯˅˅ʤΡʤ̓φ˯ȹφ͔ΡἋ˅Ρ͔̼Ἃʈ͔̼Θʤφ˯φ͔Ρε

ʈ˜˯ʤСʤἋ̼͔εφἋʤ˅˅˯ʈ˯ʤ̓φἋΡʤεϠ̞φεἋ˅͔ΡἋȹʓСʤΡφ˯εʤΡεἋ

ʀгἋ̼͔ΡʤἋφΡȹ̓εΘȹΡʤ̓ʈгᶻἋ̼Ϡ̞φ˯ᶑʈ˜ȹ̓̓ʤ̞ἋΡʤȹʈ˜Ἃȹ̓ʓἋ

ʓ˯ΡʤʈφἋΘϠʀ̞˯ε˜ʤΡἋȹʈʈʤεεἋ

ȆʤΡСʤᶩεἋεφΡȹφʤː˯ʈἋΡȹφ˯͔̓ȹ̞ʤἋᶒ˅ ͔ʈϠεἋ̼ʤʤφεἋʓ˯˅˅ʤΡʤ̓φ˯ȹφ˯͔̓
ÇϠ̓ʓȹ̼ʤ̓φȹ̞ἋȹΘΘΡ͔ȹʈ˜Ἃ͔˅Ἃ˜͔ХἋХʤἋХ˯̞̞Ἃʈ͔̓φ˯̓ϠʤἋφ͔Ἃεʈȹ̞ʤἋ˅ȹεφʤΡἋφ˜ȹ̓Ἃφ˜ʤἋ̼ȹΡ̕ʤφ



ƾʤʓϠʈ˯̓ːἋφ˜ʤἋʈ͔εφἋφ͔ἋΡʤȹʈ˜Ἃ
Θȹφ˯ʤ̓φεἋȹ̓ʓἋΘΡ͔С˯ʓʤΡε

Ǚ˜Ρ͔Ϡː˜ἋʓȹφȹἋ˯̓φʤːΡȹφ˯͔̓εἋȹ̓ʓἋʓ˯ΡʤʈφἋ
˯̓Сʤ̓φ͔ΡгᶻἋХʤᶩΡʤἋʓΡ˯С˯̓ːἋ˯̓ʓϠεφΡгᶑ
̞ʤȹʓ˯̓ːἋʤ˅˅˯ʈ˯ʤ̓ʈгἋ˅͔ΡἋΘ˜ȹΡ̼ȹἋʀΡȹ̓ʓεᶼ

qΡ˯С˯̓ːἋ˯̓ʈΡʤ̼ʤ̓φȹ̞Ἃεȹ̞ʤεἋ
Х˯φ˜Ἃʓ˯Ρʤʈφᶑφᶑ͔ʈȹΡφἋ̼ʤʓ˯ȹ

ŗʤȹʓʤΡἋ˯̓ἋΘΡ˯Сȹʈгᶑ˅ ˯ΡεφἋ
ΘʤΡ˅͔Ρ̼ȹ̓ʈʤἋ̼ȹΡ̕ʤφ˯̓ː

ſϠΡἋȹʓἋ˅͔Ρ̼ȹφεἋεφΡʤȹ̼̞˯̓ʤἋφ˜ʤἋΘȹφ˜Ἃφ͔Ἃ
ΘϠΡʈ˜ȹεʤἋʀгἋʤ̓ȹʀ̞˯̓ːἋʈ͔̓εϠ̼ʤΡεἋφ͔Ἃ
ȹʓʓἋΘΡ͔ʓϠʈφεἋφ͔ἋΡʤφȹ˯̞ʤΡἋε˜͔ΘΘ˯̓ːἋʈȹΡφεᶼἋ

ſϠΡἋϠεʤΡἋȹʈΞϠ˯ε˯φ˯͔̓ἋΘΡ͔ʓϠʈφἋ˜ʤ̞ΘεἋ
ΘʤΡ˅͔Ρ̼ȹ̓ʈʤἋ̼ȹΡ̕ʤφʤΡεἋφ˜Ρ˯СʤἋϠ̓ʓʤΡἋ
φ˜ʤἋ̞ȹφʤεφἋΘΡ˯СȹʈгἋεφȹ̓ʓȹΡʓεᶼ
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XX%+
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ᴝɕᴤỤἋ
f͔εφἋΘʤΡἋΘȹφ˯ʤ̓φἋΡʤȹʈ˜ᴜ

ḐᴜᴥᶼᴠỤ
ă̓ʈΡʤ̼ʤ̓φȹ̞Ἃεȹ̞ʤεἋ̞˯˅φᴜ

ᴝᴠᴠỤ
ƾʤφϠΡ̓Ἃ͔̓ἋȹʓἋεΘʤ̓ʓᴜ

ǋφΡȹφʤː˯ʈἋΡ͔ȹʓ̼ȹΘἋᶒСʤΡφ˯ʈȹ̞˯ыȹφ˯͔̓ἋʀгἋ˯̓ʓϠεφΡг
ŢȹЮ˯̼˯ыʤἋ|ЮΘʤΡφ˯εʤἋȹ̓ʓἋă̼ΘȹʈφἋ˯̓Ἃȹ̞̞ἋfϠεφ͔̼ʤΡἋă̓ʓϠεφΡ˯ʤεἋφ͔Ἃ̼ȹЮ˯̼˯ыʤἋŢȹΡ̕ʤφἋƵʤΡʈʤΘφ˯͔̓

Ū̵ΧʅΕᶠỦᵥײᵦỦƵʅͻʦ̵ͻ̝ȹ̤ɩʅỦ̝ʅΧͻːɩΕỦʦͻ̵̝Ủͻʅɩʅ̤ΧỦɩȹ̝ͪȹːʱ̤Ε



$//(

ǦΘʈ͔̼˯̓ː

ǋφȹφʤἋ͔˅Ἃφ˜ʤἋȹΡφἋ͔ϠφἋ͔˅Ἃ
˜͔̼ʤἋȹʓСʤΡφ˯εʤ̼ʤ̓φ

ʓεἋʤ̓Ρ˯ʈ˜ʤʓἋХ˯φ˜Ἃ
ʓȹφȹΘ͔˯̓φεἋ˅Ρ͔̼Ἃ
Θ̞ȹφ˅͔Ρ̼ἋʀϠε˯̓ʤεε
ᵻʤᶼːᶼἋ̞˯СʤἋХʤȹφ˜ʤΡᵼἋ
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ǦΘʈ͔̼˯̓ː

f͔̼ʀ˯̓ʤἋΘ͔ХʤΡἋ͔˅Ἃ
ε͔Ϡ̓ʓἋφ͔Ἃ˯̓ᶑȹΘΘ

ǋХʤʓʤ̓Ἃȹ̓ʓἋŪ͔ΡХȹг˜ȹСʤἋ
̞ȹΡːʤεφἋΡȹφʤἋ͔˅Ἃ̼͔̓φ˜̞гἋ

̞˯εφʤ̓ʤΡε

ƾʤφȹ˯̞ʤΡεἋʓʤСʤ̞͔Θ˯̓ːἋʈ˜ȹ̓̓ʤ̞Ἃ
ȹεἋ˯̼Θ͔Ρφȹ̓φἋ˯̓ʈ͔̼ʤἋεφΡʤȹ̼Ἃ

ᴜᴛỤᴜ
f ËƾἋᴝᴛᴝᴠἋᴝɕᴛᴝᴤἋ

Ū̵ΧʅΕᶠỦײᵦỦǋΧȹΧːΕΧȹỦ׳ᵦỦǋΧȹΧːΕΧȹỦᴀᵦỦǋΧȹΧːΕΧȹỦᴁᵝỦɴʅɩʅ̤ΧʅͻȹɴΕᶝɩ̵̝ỦᴂᵝỦʅŢȹͻ˶ʅΧʅͻ

ᴜᴜᶼᴠỤᴝ

f ËƾἋᴝᴛᴝᴠἋᴝɕᴛᴝᴤἋ
ᴦỤᴟ

f ËƾἋᴝᴛᴝᴠἋᴝɕᴛᴝᴤἋ
ᴦỤᴠ

f ËƾἋᴝᴛᴝᴝἋᴝɕᴛᴝᴤἋ

ȆʤΡгἋεφΡ͔̓ː

ʈʈʤεεἋφ͔ἋᴝἋʀ˯̞̞˯͔̓Ἃ
̼͔ʀ˯̞ʤἋΘ˜͔̓ʤε

ᴣᴡᶻᴛᴛᴛἋ˯̓ᶑȹΘΘἋ
˯̓φʤːΡȹφ˯͔̓ε

ƵΡʤ̼˯Ϡ̼ἋǋϠΘΘ̞г

-I<CF?

ǋφΡ͔̓ː

ʈʈʤεεἋφ͔Ἃᴝᴛᴛ̼Ἃ
fǙȆἋεʈΡʤʤ̓ε

ᴣᴛỤἋ˜͔Ϡεʤ˜͔̞ʓἋ
Ρʤȹʈ˜Ἃ˯̓Ἃφ˜ʤἋǦǋ

ÇΡȹː̼ʤ̓φȹφ˯͔̓Ἃȹ̓ʓἋ̞ȹʈ̕Ἃ
͔˅Ἃεφȹ̓ʓȹΡʓεἋεφ˯̞̞Ἃ˜˯̓ʓʤΡἋ
εφΡ͔̓ːʤΡἋːΡ͔Хφ˜
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ǦΘʈ͔̼˯̓ː

Ǧφ˯̞˯ы˯̓ːἋΡʤφȹ˯̞ʤΡᶪεἋ͔̞̓˯̓ʤἋᵯἋ
͔˅˅̞˯̓ʤἋΘ̞ȹφ˅͔Ρ̼εἋφ͔Ἃ˯̓˅̞Ϡʤ̓ʈʤἋ

ΘϠΡʈ˜ȹεʤἋʀʤ˜ȹС˯͔Ρ

Ç͔ʈϠεἋ͔˅Ἃφʤʈ˜͔̞͔̓ː˯ʈȹ̞Ἃ
ʤЮΘȹ̓ε˯͔̓

ǋφΡ͔̓ːἋϠ̓ʓʤΡ̞г˯̓ːἋ̼ȹΡ̕ʤφἋ
ːΡ͔Хφ˜Ἃ˯̓ἋǦǋἋȹ̓ʓἋ|ϠΡ͔Θʤ

ᴜᴤᶼᴝỤᴡ

f ËƾἋᴝᴛᴝᴠἋᴝɕᴛᴝᴤἋ

ǋφΡȹφʤː˯ʈἋƾ͔ȹʓ̼ȹΘἋᶒŢϠ̞φ˯ʈ˜ȹ̓̓ʤ̞Ἃ ΘΘΡ͔ȹʈ˜Ἃ˯̓Ἃʤ̼ʤΡː˯̓ːἋːΡ͔Хφ˜Ἃʈ˜ȹ̓̓ʤ̞ε
f͔̼̼˯φφʤʓἋφ͔ἋεʤΡС˯̓ːἋȹ̞̞ἋΡʤ̞ʤСȹ̓φἋʤ̼ʤΡː˯̓ːἋ˅͔Ρ̼ȹφεἋȹ̓ʓἋʈ˜ȹ̓̓ʤ̞εᶻἋ˅͔ʈϠεἋ͔̓Ἃʓ˯ΡʤʈφἋεϠΘΘ̞гἋ

-;LE?N
'LIQNBs



ᴝᴛᴝᴜἋᶞ ΘΘ̞ʤἋ ǙǙᴜ

˯ſǋἋǦεʤΡεἋʈȹ̓Ἃ͔̓ХἋ
ȹʈφ˯Сʤ̞гἋʓʤʈ˯ʓʤἋ͔̓ἋφΡȹʈ̕˯̓ː

ᴝᴛᴝᴟἋăð ^ἋǙfÇᴝСᴝᶼᴝ
ŪʤХἋСʤΡε˯͔̓Ἃʤ̞˯̼˯̓ȹφʤεἋᶬ̞ʤː˯φ˯̼ȹφʤἋ
˯̓φʤΡʤεφᶭἋȹεἋ̞ʤːȹ̞Ἃʀȹε˯εᶻἋ̼ȹ̕˯̓ːἋ
ȹʈφ˯СʤἋʈ͔̓εʤ̓φἋ̼ȹ̓ʓȹφ͔Ρг

ᴝᴛᴝᴟἋŢðʤφȹἋf͔ϠΡφἋƾϠ̞˯̓ː
ᴂᴟᴦᴛἋ̼˯̞̞˯͔̓Ἃ˅˯̓ʤἋ˅͔ΡἋΘʤΡἐ͔ȹ̞˯ыʤʓἋ
ȹʓСʤΡφ˯ε˯̓ːἋΘΡȹʈφ˯ʈʤεἋĄᴝᴟỤἋ
ʓʤʈ̞˯̓ʤἋ˯̓Ἃ|ǦἋʈ͔̓СʤΡε˯͔̓ἋΡȹφʤε

ᴝᴛᴝᴠἋfðfƵ ἋᵯἋ Ƶƾᴟ

ŪʤХἋʈ͔̼Θ̞ʤЮἋ̞ʤːȹ̞Ἃ
˅Ρȹ̼ʤХ͔Ρ̕ἋΘȹΡφ˯ʈϠ̞ȹΡ̞гἋ
ȹ˅˅ʤʈφ˯̓ːἋʀʤ˜ȹС˯͔Ρȹ̞ἋφȹΡːʤφ˯̓ː

Ǚ͔ʓȹгἋᶒƵΡ˯СȹʈгἋʈ͔̓ʈʤΡ̓ε
ᴥᴣỤἋ͔˅Ἃʈ͔̓εϠ̼ʤΡεἋʤЮΘΡʤεεἋ
ΘΡ˯СȹʈгἋʈ͔̓ʈʤΡ̓εᶻἋХ˯φ˜ἋᴣᴛỤἋ
˜ȹС˯̓ːἋȹʀȹ̓ʓ͔̓ʤʓἋεʤΡС˯ʈʤεἋ
ʓϠʤἋφ͔ἋΘΡ˯СȹʈгἋΘ͔̞˯ʈ˯ʤε

Ǚ͔ʓȹгἋᶒǙȹ˯̞͔ΡʤʓἋ ʓε
qʤεΘ˯φʤἋΘΡ˯СȹʈгἋʈ͔̓ʈʤΡ̓εᶿ
ᴥᴛỤἋ͔˅Ἃʈ͔̓εϠ̼ʤΡεἋΘΡʤ˅ʤΡἋ
ΘʤΡἐ͔ȹ̞˯ыʤʓἋȹʓεἋ

Ǚ͔̼͔ΡΡ͔ХἋᶒ
f͔͔̕˯ʤΘ͔ʈȹ̞гΘεʤᶽἋ

ᶽ˯ἐᶩφἋφ˜ʤΡʤἋгʤφᶻἋʀϠφἋεʤʤ̼εἋ
̞˯̕ʤἋφ˜ʤΡʤːϠ̞ȹφ͔ΡгἋʓʤεφ˯̓гἋ͔˅Ἃ
̼͔ʀ˯̞ʤἋȹʓСʤΡφ˯ε˯̓ː

ǋφΡȹφʤː˯ʈἋΡ͔ȹʓ̼ȹΘἋᶒΘΡ˯СȹʈгἋ˅˯ΡεφἋᵯἋΞϠȹ̞˯φгἋεφȹ̓ʓȹΡʓε
Ë͔СʤΡ̼̓ʤ̓φἋΡʤːϠ̞ȹφ˯͔̓Ἃȹ̓ʓἋʈ͔̓ʈʤΡ̓εἋȹʀ͔ϠφἋφ˜ʤἋ˅ϠφϠΡʤἋ͔˅Ἃ ăἋʓΡ˯СʤἋφ˜ʤἋϠεʤΡἋʓʤ̼ȹ̓ʓἋ˅͔ΡἋΘΡ˯Сȹʈг

ᵦỦײ ͪͪ˿ʅỦ ͪͪỦǙͻȹɩ˶ː̤ʱỦǙͻȹ̤Εͪȹͻʅ̤ɩДᶣỦ׳ᵦỦă ^Ủ|πͻ̵ͪʅỦǙͻȹ̤Εͪȹͻʅ̤ɩДỦᵐỦf̵̤Εʅ̤ΧỦÇͻȹ̝ʅІ̵ͻ˶ᶣỦᴀᵦỦfȹ˿ːʦ̵ͻ̤ːȹỦ
f̵̤Επ̝ʅͻỦƵͻːЂȹɩДỦ ɩΧỦᵥffƵ ᵦỦᵐỦ ̝ʅͻːɩȹ̤ỦƵͻːЂȹɩДỦƾːʱʽΧΕỦ ɩΧỦᵥ Ƶƾ ᵦỦᴁᵦỦǋ̝ȹͻΧДȹɴΕᶝɩ̵̝

Ç˯Ρεφᶑ̼ ͔СʤΡἋȹʓСȹ̓φȹːʤἋ˯̓Ἃφ˜ʤἋăqᶑ̞ ʤεεἋʤʈ͔εгεφʤ̼
ȉ˜˯̞ʤἋφ˜ʤἋ˯̓ʓϠεφΡгἋ˯εἋХȹ˯φ˯̓ːἋ˅͔ΡἋʈ͔͔̕˯ʤἋȹ̞φʤΡ̓ȹφ˯СʤεᶻἋȆʤΡСʤἋ˜ȹεἋ
ʤεφȹʀ̞˯ε˜ʤʓἋȹἋεʈȹ̞ȹʀ̞ʤᶻἋ˯ʓʤ̓φ˯˅˯ʤΡᶑ˅ ΡʤʤἋε͔̞Ϡφ˯͔̓ἋХ˯φ˜Ἃ ǙſŢἋᴟᶼᴛ

ƵΡ˯СȹʈгἋf͔̼Θ̞˯ȹ̓ʈʤἋȹεἋȹἋʈ͔̼Θʤφ˯φ˯СʤἋȹʓСȹ̓φȹːʤ
ȉ˯φ˜ἋᴥᴥỤἋ͔˅ἋȹʓСʤΡφ˯εʤΡεἋС˯ʤХ˯̓ːἋΘΡ˯СȹʈгἋ̞ȹХεἋȹεἋφ˜ΡʤȹφἋφ͔ἋΘʤΡἐ͔ȹ̞˯ыʤʓἋ
φȹΡːʤφ˯̓ːᶻἋȆʤΡСʤἋ˯εἋΘʤΡ˅ʤʈφ̞гἋΘ͔ε˯φ˯͔̓˯̓ːἋȹεἋȹἋ˅ϠφϠΡʤᶑΘΡ͔͔˅Ἃε͔̞Ϡφ˯͔̓

ʓСʤΡφ˯εʤΡἋ^Ρ˯ʓːʤ
ǙſŢἋᴟᶼᴛἋʤ̓ȹʀ̞ʤεἋ̼ʤȹ̓˯̓ː˅Ϡ̞ἋφΡȹ˯φἋΘΡʤʓ˯ʈφ˯͔̓εἋ˅͔ΡἋȹ͔̓̓г̼͔ϠεἋϠεʤΡεᶻἋ

͔Θφ˯̼˯ы˯̓ːἋΘϠʀ̞˯ε˜ʤΡἋ̼͔̓ʤφ˯ыȹφ˯͔̓Ἃȹ̓ʓἋȹʓСʤΡφ˯εʤΡἋΘʤΡ˅͔Ρ̼ȹ̓ʈʤ

ăᶑΘ͔ХʤΡʤʓἋΘΡ͔ːΡȹ̼̼ȹφ˯ʈἋ
͔Θφ˯̼˯ыȹφ˯͔̓
ƾʤȹ̞ᶑφ˯̼ʤἋʈȹ̼Θȹ˯ː̓Ἃȹʓ̍Ϡεφ̼ʤ̓φεἋ
Х˯φ˜͔ϠφἋΘʤΡἐ͔ȹ̞Ἃʓȹφȹ

ăqᶑ̞ ʤεεἋφȹΡːʤφ˯̓ːἋ
ʀʤʈ͔̼ʤεἋεφȹ̓ʓȹΡʓἋ
̓ʓΡ͔˯ʓἋХ˯̞̞Ἃ˅͔̞̞͔ХἋ˯ſǋἋХ˯φ˜Ἃ

ε˯̼˯̞ȹΡἋΡʤεφΡ˯ʈφ˯͔̓ε

Ç˯ΡεφᶑΘȹΡφгἋʓȹφȹἋ
Ρʤ̓ȹ˯εεȹ̓ʈʤἋ
^Ρȹ̓ʓεἋ˯̓Сʤεφ˯̓ːἋ˯̓ἋыʤΡ͔ᶑᵯ˅˯Ρεφᶑ
ΘȹΡφгἋʓȹφȹἋʈ͔̞̞ʤʈφ˯͔̓

ᴣᴟỤ
Ţ͔ΡʤἋΘϠΡʈ˜ȹεʤἋ˯̓φʤ̓φἋ˅͔ΡἋΘΡ˯СȹʈгἋ
ʈ͔̼Θ̞˯ȹ̓φᶻἋʈ͔̓φʤЮφϠȹ̞Ἃȹʓεᴠ
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|ЮΘȹ̓ε˯͔̓Ἃ˯̓ἋʤЮ˯εφ˯̓ːἋ̼ȹΡ̕ʤφεἋȹεἋХʤ̞̞ἋȹεἋʤЮΘȹ̓ε˯͔̓Ἃφ͔Ἃ̓ʤХἋ͔̓ʤε

ǋφΡȹφʤː˯ʈἋΡ͔ȹʓ̼ȹΘἋᶒ˯ ̓Сʤεφ̼ʤ̓φεἋ˯̓φ͔Ἃεȹ̞ʤεἋᵯἋːʤ͔ἋʤЮΘȹ̓ε˯͔̓

ᴝᴛᴝᴡᶍᴝᴣ
q͔Ϡʀ̞˯̓ːἋʓ͔Х̓Ἃ͔̓ἋǦǋ

ᴝᴛᴝᴡᶍᴝᴣ
ŗ Ǚ Ţ

ᴝᴛᴝᴡᶍᴝᴣ
|ϠΡ͔Θʤ

ᴝᴛᴝᴣᶍᴝᴤ
Ƶ f

Ǧǋ
f͔ΡʤἋ̼ȹΡ̕ʤφἋХ˯φ˜Ἃ

ᴤᴦỤἋΡʤСʤ̓ϠʤἋε˜ȹΡʤἋᶄƼᴝᶍᴝᴛᴝᴡᶅἋ

ᴛᴜᶍᴝᴛᴝᴡ
ᴟᴡ

ǋȹ̞ʤεἋŢȹ̓ȹːʤΡε

ᴜᴝᶍᴝᴛᴝᴣʤ
ᴜᴡᴛ

ǋȹ̞ʤεἋŢȹ̓ȹːʤΡε

ă̓φʤΡ̓ȹφ˯͔̓ȹ̞˯ыȹφ˯͔̓
Ţ͔ΡʤἋʤ˅˅˯ʈ˯ʤ̓φἋ̼ȹΡ̕ʤφἋΘʤ̓ʤφΡȹφ˯͔̓Ἃȹ̓ʓἋʀʤφφʤΡἋʈϠεφ͔̼ʤΡ

̞͔гȹ̞φгἋφ˜Ρ͔Ϡː˜Ἃ̞͔ʈȹ̞˯ыʤʓἋεȹ̞ʤεἋȹΘΘΡ͔ȹʈ˜ʤεᶼ

ᴝᴛᴝᴡʤ
ǦōᶻἋǋʈȹ̓ʓ˯̓ȹС˯ȹᶻ
^Ρȹы˯̞ᶻἋŢʤЮ˯ʈ͔

ᴝᴛᴝᴣʤ
ǋʈȹ̞ʤἋφ͔Ἃᴟᴡɕ
̓ʤХἋ̼ȹΡ̕ʤφε
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ǋφΡȹφʤː˯ʈἋΡ͔ȹʓ̼ȹΘἋᶒŢᵯ ἋȹεἋȹʓʓᶑ͔ ̓Ἃφ͔Ἃ͔Ρːȹ̓˯ʈἋːΡ͔Хφ˜
ſΡːȹ̓˯ʈἋːΡ͔Хφ˜Ἃ˯εἋ̕ʤгᶼἋǙ͔Ἃȹʈʈʤ̞ʤΡȹφʤἋːΡ͔Хφ˜Ἃεʤ̞ʤʈφ˯СʤᶻἋ˜˯ː˜̞гἋȹʈʈΡʤφ˯СʤἋŢᵯ ἋХ˯φ˜˯̓Ἃ̞ʤСʤΡȹːʤἋφȹΡːʤφεἋ

f̞ʤȹΡἋ˅͔ʈϠεἋ͔̓Ἃ͔Ρːȹ̓˯ʈἋːΡ͔Хφ˜ἋΘȹ˯ΡʤʓἋХ˯φ˜

3?F?=NCP? -¤!

qȹφȹ
|̓Ρ˯ʈ˜̼ʤ̓φ

f˜ȹ̓̓ʤ̞
|ЮΘȹ̓ε˯͔̓ fϠεφ͔̼ʤΡ

ʈʈʤεε

ƾʤː˯͔̓ȹ̞
ʈʈʤεε

Ǚʤʈ˜͔̞͔̓ːг
|̓˜ȹ̓ʈʤ̼ʤ̓φ

ʓʓ˯̓ːἋεʈȹ̞ʤᶻἋȹʓʓ˯̓ːἋφʤʈ˜ᶑε͔̞Ϡφ˯͔̓εᶻἋ
˅˯̞̞˯̓ːἋːȹΘεᶻἋ˅ȹεφʤΡἋХȹгἋφ͔Ἃ˜˯Ρ˯̓ːᶽ

ᴜᴛᴛḐἋǋǋƵεἋᵯἋᴜᴛᴛḐἋqǋƵε
ᴝᴛᴛḐἋqȹφȹἋƵΡ͔С˯ʓʤΡε
ᴠᴛᴛᴛḐἋ ːʤ̓ʈ˯ʤε

ÅŗʤεεἋʈ͔̼Θ̞ʤЮ˯φгἋᵻΘȹΡφ̓ʤΡεᵼ
ÅŢȹЮ˯̼Ϡ̼Ἃȹʀ˯̞˯φгἋφ͔Ἃεʈȹ̞ʤ
Åß˯ː˜̞гἋεΘʤʈ˯ȹ̞˯ыʤʓἋ͔˅˅ʤΡ˯̓ːε

ǋφΡ͔̓ːἋφΡʤ̓ʓἋφ͔ХȹΡʓεἋ̼ȹΡ̕ʤφἋ
ʈ͔̓ε͔̞˯ʓȹφ˯͔̓Ἃ˯̓ἋϠΘʈ͔̼˯̓ːἋ
ᴝᴠἋðᴟᴣἋ̼͔̓φ˜εᵱ



Ţ˯ε˜ʤ̞ᶻἋf^ſƾʤ̼ʈ͔ᶻἋf|ſ ǋȹ̼ʤʤΡᶻἋfƾſ ̞ʤЮᶻἋfǋſ qȹС˯ʓᶻἋfƵſƵΡȹεȹ̓̓ȹᶻἋfǙſ

ᴤᴦỤ
Ū͔Ρφ˜Ἃ ̼ʤΡ˯ʈȹἋΡʤСʤ̓Ϡʤ

Ḗᴟᴡᴛ
Ū͔Ρφ˜Ἃ ̼ʤΡ˯ʈȹ̓Ἃʤ̼Θ̞͔гʤʤε

Ḗᴟᴥᴛ
|ϠΡ͔Θʤȹ̓Ἃʤ̼Θ̞͔гʤʤε

ᴦỤ
|ϠΡ͔ΘʤἋΡʤСʤ̓Ϡʤ

Ḗᴜᴝᴛ
ƾſȉἋʤ̼Θ̞͔гʤʤε

ᴜᴝỤ
ƾʤεφἋ͔˅ἋХ͔Ρ̞ʓἋΡʤСʤ̓Ϡʤ

ǋφΡȹφʤː˯ʈἋΡ͔ȹʓ̼ȹΘἋᶒεφΡʤ̓ːφ˜ʤ̓˯̓ːἋφ˜ʤἋʈ͔ΡʤἋφʤȹ̼
ǋφΡ͔̓ːἋ˅͔ʈϠεἋ͔̓ἋʤСʤΡгἋΘȹΡφἋ͔˅Ἃφ˜ʤἋʀϠε˯̓ʤεεἋφ͔Ἃʤ̓εϠΡʤἋ̼ȹЮ˯̼Ϡ̼Ἃεʈȹ̞ȹʀ˯̞˯φг

f˜Ρ˯εφ˯ȹ̓ᶻἋfÇſ



Ū̵ΧʅΕᶠỦᵥײᵦỦƾʅЂʅ̤πʅỦȹɴˮπΕΧʅɴỦʦ̵ͻỦÇȐỦȹ̤ɴỦɴːЂʅΕΧ̝ʅ̤ΧỦʅʦʦʅɩΧΕỦ̵ʦỦ|ǦƾỦ̝ײ׳

ᴤᴜ ᴦᴟ ᴦᴡ ᴜᴟᴟ ᴜᴟᴟᴝ
ᴝᴛᴜᴠ

ᴠ
ᴝᴛᴜᴡ

ᴤ

ᴝᴛᴜᴣ

ᴜᴜ

ᴝᴛᴜᴤ

ᴜᴟ

ᴝᴛᴜᴥ

ᴜᴥ

ᴝᴛᴜᴦ

ᴝᴦ

ᴝᴛᴝᴛ ᴝᴛᴝᴜ ᴝᴛᴝᴝ ᴝᴛᴝᴟ ᴝᴛᴝᴠ ᴝᴛᴝᴡʤ

ᴜᴡ ᴝᴝ ᴟᴦ ᴠᴝ ᴠᴡ
ᴥᴠ

ᴜᴠᴛ

ᴝᴡᴝ
ᴟᴛᴟᴜ ᴟᴝᴝ

ᴠᴟᴤ
ᴠᴥᴡɕᴡᴜᴡ

ƾʤСʤ̓Ϡʤᶄᴂ̼ᶅ

ʓ̍ᶼἋ|^ăǙqᶄᴂ̼ᶅ

ÇϠ̞̞ἋφΡȹ̓ε˅͔Ρ̼ȹφ˯͔̓Ἃ˯̓φ͔Ἃ
ȹ̓ἋȹʓἋφʤʈ˜Ἃʈ͔̼Θȹ̓г

ǋ͔̞˯ʓ˯˅˯ʤʓἋΘ͔ε˯φ˯͔̓ἋȹεἋ
φʤʈ˜͔̞͔̓ːгἋΘ̞ȹφ˅͔Ρ̼ἋːʤȹΡʤʓἋ
˅͔ΡἋ͔Ρːȹ̓˯ʈἋːΡ͔Хφ˜Ἃ

ǋφȹΡφʤʓἋȹεἋȹἋΘϠΡʤἋ
ːȹ̼ʤεἋʈ͔̼Θȹ̓г
˯̓Ἃᴝᴛᴜᴝ

ƾ͔̞̞ᶑǦΘἋËȹ̼˯̓ː᷂Ἃ
ᴝᴡḃἋːȹ̼ʤἋ
ȹʈΞϠ˯ε˯φ˯͔̓ε

ǋφΡȹφʤː˯ʈἋʓʤʈ˯ε˯͔̓Ἃφ͔Ἃ
ʤεφȹʀ̞˯ε˜ἋȹἋεφΡ͔̓ːἋ
͔Ρːȹ̓˯ʈἋːΡ͔Хφ˜ἋʓΡ˯СʤΡἋ
φ˜ȹφἋ͔˅˅ʤΡεἋεг̓ʤΡː˯ʤεἋХ˯φ˜Ἃ
φ˜ʤἋːȹ̼˯̓ːἋεʤː̼ʤ̓φᶿἋ
q˯ː˯φȹ̞Ἃ ʓСʤΡφ˯ε˯̓ː

Ţʤʓ˯ȹἋΡʤСʤ̓ϠʤεἋ
ʤЮʈʤʤʓεἋːȹ̼ʤεἋ
ΡʤСʤ̓Ϡʤε

|С͔̞С˯̓ːἋ˅Ρ͔̼ἋΘϠʀ̞˯ε˜ʤΡἋφ͔Ἃεʈȹ̞ʤʓἋȹʓᶑφʤʈ˜Ἃε͔˅φХȹΡʤἋΘ̞ȹφ˅͔Ρ̼Ἃ
ǙΡȹ̓ε˅͔Ρ̼ȹφ˯͔̓Ἃ˅Ρ͔̼ἋȹἋːȹ̼ʤεἋʈ͔̼Θȹ̓гἋφ͔ἋȹἋː̞͔ʀȹ̞Ἃ̞ʤȹʓʤΡἋ˯̓Ἃȹʓφʤʈ˜

ᴝᴡỤ
Ţ˯ʓᶑΘ͔˯̓φἋ
ːΡ͔Хφ˜

ᴟᴛỤἋ
Ţ˯ʓᶑΘ͔˯̓φἋ
̼ȹΡː˯̓



|^ăǙq Ἃ̼ȹΡː˯̓ᴝ

XU |XZŰ

ŪʤφἋ̞ʤСʤΡȹːʤ

VqZ |WqZR

ƾʤСʤ̓ϠʤἋf Ëƾᴜ

WZ |XUŰ

|^ăǙἋ̼ȹΡː˯̓ᴝ

WU |WZŰ

Ū̵ΧʅΕᶠỦᵥײᵦỦȖʅȹͻ˿ДỦƾʅЂʅ̤πʅỦf ËƾỦȹɩͻ̵ΕΕỦᴀỦΧ̵ỦᴂᵲДʅȹͻỦΧː̝ʅỦʽ̵ͻːЬ̵̤ᶜỦᵥ׳ᵦỦ|^ăǙq Ủȹ̤ɴỦ|^ăǙỦ̝ȹͻʱː̤Ṳ̵̉ỦȹɴˮπΕΧʅɴỦɡȹΕːΕᶜỦᵥᴀᵝỦπΕː̤ʱỦ̝ːɴᵲͪ ̵ː̤ΧỦ̵ʦỦͪʅͻΕͪʅɩΧːЂʅṲ̵̉ỦɡȹΕːΕỦ̵ʦỦ׳ױ׳ᴂỦÇȖỦʱπːɴȹ̤ɩʅ

ᴝᴛᴝᴥἋᶍἋᴝᴛᴝᴦἋ˅˯̓ȹ̓ʈ˯ȹ̞εᴟ

˗V<HḃἋƾʤСʤ̓Ϡʤε

˗XXUGḃἋ|^ăǙq

qːΕɩ˿ȹː̝ʅͻᶠỦǋΧȹΧʅ̝ʅ̤ΧΕỦː̤ỦΧʽʅỦă̤ЂʅΕΧ̵ͻỦƵͻʅΕʅ̤ΧȹΧː̵̤ᶜỦː̤ɩ˿πɴː̤ʱỦΧʽ̵ΕʅỦͻʅʱȹͻɴː̤ʱỦΧʽʅỦ̵ͪΕΕːɡ˿ʅỦ̵ͻỦȹΕΕπ̝ʅɴỦʦπΧπͻʅỦ̵ͻỦ̵ΧʽʅͻỦͪʅͻʦ̵ͻ̝ȹɩ̤ʅỦ̵ʦỦΧʽʅỦf̵̝ͪȹ̤ДỦ̵ͻỦːΧΕỦː̤ɴπΕΧͻДỦ̵ͻỦ̵ΧʽʅͻỦΧͻʅ̤ɴỦͪͻ̵ˮʅɩΧː̵̤ΕᶜỦɩ̵̤ΕΧːΧπΧʅỦʦ̵ͻІȹͻɴᵲ˿ ̵̵˶ː̤ʱỦΕΧȹΧʅ̝ʅ̤ΧΕᶝỦ^ДỦΧʽʅːͻỦ
̤ȹΧπͻʅᶜỦʦ̵ͻІȹͻɴᵲ˿ ̵̵˶ː̤ʱỦΕΧȹΧʅ̝ʅ̤ΧΕỦː̤Ђ̵˿ЂʅỦ˶̵̤І̤Ủȹ̤ɴỦπ̤˶̵̤І̤ỦͻːΕ˶ΕᶜỦπ̤ɩʅͻΧȹː̤ΧːʅΕᶜỦȹΕΕπ̝ͪΧː̵̤ΕỦȹ̤ɴỦ̵ΧʽʅͻỦʦȹɩΧ̵ͻΕỦȹΕỦΧʽʅДỦͻʅ˿ȹΧʅỦΧ̵ỦʅЂʅ̤ΧΕỦȹ̤ɴỦɴʅͪʅ̤ɴṲ̵̉Ủɩːͻɩπ̝ΕΧȹ̤ɩʅΕỦΧʽȹΧỦІː˿˿Ủ̵ͻỦ̝ȹДỦ̵ɩɩπͻỦː̤ỦΧʽʅỦʦπΧπͻʅᶜỦІʽʅΧʽʅͻỦ̵ͻṲ̵̉ΧỦ̵πΧΕːɴʅỦΧʽʅỦ
ɩ̵̤Χͻ̵˿Ủ̵ʦỦΧʽʅỦf̵̝ͪȹ̤ДᶝỦŪ̵ỦȹΕΕπͻȹ̤ɩʅỦːΕỦʱːЂʅ̤ỦΧʽȹΧỦΕπɩʽỦʦ̵ͻІȹͻɴᵲ˿ ̵̵˶ː̤ʱỦΕΧȹΧʅ̝ʅ̤ΧΕỦІː˿˿Ủͪͻ̵ЂʅỦΧ̵ỦɡʅỦɩ̵ͻͻʅɩΧᶝ

ƾʤСʤ̓ϠʤἋf ËƾἋf͔̼Θ͔ε˯φ˯͔̓Ἃ
ᴝᴡɕᴟᴛỤ

ƇXUŰ Ƈ]UŰ ƇWUŰ

ſΡːȹ̓˯ʈἋËΡ͔ХφŢ̃ᵯ

ȆʤΡСʤἋːΡ͔ϠΘᶩεἋ̼˯ʓᶑφʤΡ̼ἋːΡ͔Хφ˜ἋΘʤΡεΘʤʈφ˯СʤἋἋ
Ţ˯ʓᶑφʤΡ̼ἋϠ̓ʓʤΡεφ͔͔ʓἋȹεἋᴟἋφ͔ἋᴡᶑгʤȹΡἋφ˯̼ʤἋ˜͔Ρ˯ы͔̓



Ç˯̓ȹ̓ʈ˯ȹ̞
ϠΘʓȹφʤ
f˜Ρ˯εφ˯ȹ̓ἋqϠϠεᶻἋfÇſἋȆʤΡСʤ



XX%+
Insert stat here

Ƶʽ̵Χ̵ᶠỦ̝ȹͻΧː̤ˮ̵ͪͪʅ̤ᶝɴʅỦᵐỦqʅπΧΕɩʽʅỦ^̶ͻΕʅ

fȹΘ˯φȹ̞Ἃ̼ȹΡ̕ʤφἋ˜˯ː˜̞˯ː˜φεἋᴝᴛᴝᴡἋ
Ƶ͔ε˯φ˯͔̓ʤʓἋ˅͔ΡἋːΡ͔Хφ˜Ἃᶑ͔ Θφ˯̼˯ыʤʓἋʈȹΘ˯φȹ̞ἋεφΡϠʈφϠΡʤᶻἋʤЮΘȹ̓ʓʤʓἋ˯̓Сʤεφ͔ΡἋʀȹεʤᶻἋʤ̓˜ȹ̓ʈʤʓἋ̼ȹΡ̕ʤφἋΘΡ͔˅˯̞ʤ

¦ǇƭƛǎǝƴƎ ǘƻ CǊŀƴƪŦǳǊǘ wŜƎǳƭŀǘŜŘ 
aŀǊƪŜǘ ŀƴŘ ƛƴŎƭǳǎƛƻƴ ƛƴ {5!·
πaŀȅ нлнр

Ţ͔СʤʓἋ˅Ρ͔̼Ἃǋʈȹ̞ʤἋφ͔ἋËʤ̓ʤΡȹ̞Ἃǋφȹ̓ʓȹΡʓ

ŪʤХἋφ˯ʈ̕ʤΡᶿἋȆƾȆ

|̓˜ȹ̓ʈʤεἋ͔ϠΡἋС˯ε˯ʀ˯̞˯φгἋȹ̓ʓἋȹφφΡȹʈφεἋ
ΡʤːϠ̞ȹφʤʓἋ˯̓Сʤεφ͔ΡεἋȹ̓ʓἋ|ǙÇἋ˅̞͔Хε

f͔εφἋΘʤΡἋΘȹφ˯ʤ̓φἋΡʤȹʈ˜

.ƻƴŘ wŜŬƴŀƴŎƛƴƎ
π!ǇǊƛƭ нлнр

ᴂᴡᴛᴛ̼Ἃεʤ̓˯͔ΡἋϠ̓εʤʈϠΡʤʓἋʀ͔̓ʓεἋΘ̞ȹʈʤʓἋ
ȹφἋᴟ̼Ἃ|Ǧƾă^ſƾἋḐἋᴠᶼᴛᴛỤ

ƾʤʓʤʤ̼ʤʓἋᴝᴛᴝᴣἋᵯἋᴝᴛᴝᴤἋʀ͔̓ʓε

ᴂᴜᴝᶼᴡ̼Ἃ˯̓Ἃȹ̓̓Ϡȹ̞Ἃ˯̓φʤΡʤεφἋεȹС˯̓ːε

ă̼ΘΡ͔СʤʓἋ˅˯̓ȹ̓ʈ˯ȹ̞Ἃ˅̞ʤЮ˯ʀ˯̞˯φгἋȹ̓ʓἋ˅ΡʤʤἋ
ʈȹε˜Ἃ˅̞͔Х

5ƛǊŜŎǘŜŘ /ŀǇƛǘŀƭ wŀƛǎŜ
πWǳƴŜ нлнр

ſСʤΡεϠʀεʈΡ˯ʀʤʓἋȹ̓ʓἋХ˯φ˜ἋεφΡ͔̓ːἋ
˯̓εφ˯φϠφ˯͔̓ȹ̞Ἃʓʤ̼ȹ̓ʓ

ǋ|ōἋᴟᴣᴛŢἋːΡ͔εεἋΘΡ͔ʈʤʤʓεἋᶄᴂᴟᴝ̼ᶅ

ƵΡ͔ʈʤʤʓεἋφ͔Ἃ˅Ϡ̓ʓἋːΡ͔Хφ˜Ἃȹ̓ʓἋεφΡʤ̓ːφ˜ʤ̓Ἃ
ʀȹ̞ȹ̓ʈʤἋε˜ʤʤφ



ƼᴝᶩᴝᴠƼᴝᶩᴝᴡ

ᴜᴛỤἋ̓ʤφἋΡʤСʤ̓ϠʤἋːΡ͔Хφ˜Ἃȹ̼˯ʓἋʈ˜ȹ̞̞ʤ̓ː˯̓ːἋ͔ΘʤΡȹφ˯͔̓ȹ̞Ἃʤ̓С˯Ρ͔̼̓ʤ̓φἋ
ȹ̓ʓἋᶨε͔˅φ˯ε˜ᶩἋ̼ȹΡ̕ʤφἋʀȹʈ̕ʓΡ͔ΘᶿἋǋǋƵἋΡʤСʤ̓ϠʤεἋʓ͔Х̓ἋᴟỤᶻἋqǋƵἋΡʤСʤ̓ϠʤεἋϠΘἋᴥᴝỤ

ʓ̍ϠεφʤʓἋ|^ăǙq ἋːΡ͔ХεἋε̞˯ː˜φ̞гἋᶄḐᴜỤᵼἋȹεἋХʤἋ˯̓СʤεφἋ˯̓Ἃφ˜ʤἋ˅ϠφϠΡʤἋС˯ȹἋϠ̓˯˅˯ʈȹφ˯͔̓Ἃ͔˅ἋΘ̞ȹφ˅͔Ρ̼εἋȹ̓ʓἋːΡ͔Х˯̓ːἋ͔ϠΡἋεφȹ˅˅Ἃʀȹεʤ

97

106

.?N 2?P?HO?r %52G

ŻVUŰ

29 29

ƼᴝᶩᴝᴠƼᴝᶩᴝᴡ

!>Dq %")4$!r %52G

ŻVŰᴂ̼

8.8

4.1

ƼᴝᶩᴝᴠƼᴝᶩᴝᴡ

|ZYŰ

DSP

3?AG?HN 'LIQNBr 9I9 Ű

Ż]WŰ

Ƽᴝᶩᴝᴠ Ƽᴝɭ ᴝᴡ

SSP
|XŰ



ḋᴜᴛᴛ̕ἋװἋf̞˯ʤ̓φἋƾʤφʤ̓φ˯͔̓Ἃƾȹφʤᴜ

ᴦᴥỤ

Ƽᴝᶩᴝᴠ

ᴦᴣỤ

Ƽᴟᶩᴝᴠ

ᴦᴤỤ

Ƽᴠᶩᴝᴠ

ᴦᴠỤ

Ƽᴜᶩᴝᴡ

ᴦᴥỤ

Ƽᴝᶩᴝᴡ

ŪʤφἋװἋ|ЮΘȹ̓ε˯͔̓ἋƾȹφʤᴝἋ

ᴜᴛᴦỤ

Ƽᴝᶩᴝᴠ

ᴜᴛᴥỤ

Ƽᴟᶩᴝᴠ

ᴜᴜᴛỤ

Ƽᴠᶩᴝᴠ

ᴜᴛᴛỤ

Ƽᴜᶩᴝᴡ

ᴦᴝỤ

Ƽᴝᶩᴝᴡ

ᴝᴝᴠ

Ƽᴝᶩᴝᴠ

ᴝᴠᴠ

Ƽᴟᶩᴝᴠ

ᴝᴤᴠ

Ƽᴠᶩᴝᴠ

ᴝᴠᴥ

Ƽᴜᶩᴝᴡ

ᴝᴡᴦ

Ƽᴝᶩᴝᴡ

ʓἋă̼ΘΡʤεε˯͔̓εἋᵻʀ˯̞̞˯͔̓εᵼ

Ū̵ΧʅΕᶠỦᵥײᵝỦː̤ɩ˿πɴʅΕỦɴʅ̝ȹ̤ɴỦȹ̤ɴỦΕπͪͪ˿ДỦͪȹͻΧ̤ʅͻΕỦᶬỦǦǋqỦױױײ˶Ủʱͻ̵ΕΕỦͻʅЂʅ̤πʅΕỦͪʅͻỦДʅȹͻỦᵥ׳ᵦỦǦ̤Χː˿ỦƼᴁᶊ׳ᴁɡȹΕʅɴṲ̵̉ỦΧ̵Χȹ˿Ủ̝ʅɴːȹỦɡπΕː̤ʅΕΕᶜỦȹʦΧʅͻІȹͻɴΕỦɩȹ˿ɩπ˿ȹΧʅɴỦː̤Ủ˿ː̤ʅỦІːΧʽỦ̵ͻʱȹ̤ːɩỦ
ʱͻ̵ІΧʽỦ̝ʅΧʽ̵ɴ̵˿̵ʱД

ŪϠ̼ʀʤΡἋ͔˅Ἃǋ͔˅φХȹΡʤἋf̞˯ʤ̓φε

851
1,076 1,140 1,152

954

2,518
2,842 2,948 3,056 3,079

Ƽᴝᶩᴝᴠ Ƽᴟᶩᴝᴠ Ƽᴠᶩᴝᴠ Ƽᴜᶩᴝᴡ Ƽᴝᶩᴝᴡ

Ǚ͔φȹ̞

ḋᴜᴛᴛ̕ἋװἋ

Ǚ͔φȹ̞Ἃ͔̓ᶼἋ͔˅Ἃε͔˅φХȹΡʤἋʈ̞˯ʤ̓φεἋϠΘἋᴝᴝỤʓʤεΘ˯φʤἋʈ˜ȹ̞̞ʤ̓ː˯̓ːἋ̼ȹΡ̕ʤφᶻἋᴜᴛỤἋ͔Ρːȹ̓˯ʈȹ̞̞г
ŗ͔ХἋʈ̞˯ʤ̓φἋʈ˜ϠΡ̓ἋᶄᴝỤᵼἋХ˜ʤΡʤȹεἋ̞ȹΡːʤἋʈ̞˯ʤ̓φεἋεʈȹ̞ʤἋʓ͔Х̓Ἃφ˜ʤ˯ΡἋεΘʤ̓ʓᶻἋ˯̼Θȹʈφ˯̓ːἋŪʤφἋװἋ|ЮΘȹ̓ε˯͔̓Ἃƾȹφʤ

ŻVZŰ



10%
ƾʤСʤ̓ϠʤἋËΡ͔Хφ˜ᴜ

ᴝᴥỤ
ʓ̍ᶼἋ|^ăǙq Ἃ̼ȹΡː˯̓

ᴝᴜỤ
ʓ̍ᶼἋ|^ăǙἋ̼ȹΡː˯̓

ƵΡ͔˅˯φἋ̼ȹΡː˯̓ε

- 4%
ſΡːȹ̓˯ʈἋƾʤСʤ̓ϠʤἋËΡ͔Хφ˜Ἃ
ȹʓ̍ϠεφʤʓἋ˅͔ΡἋŢᵯ Ἃȹ̓ʓἋÇȐ

ᴜᴡᶼᴟἋᴂ̼
ſΘʤΡȹφ˯̓ːἋfȹε˜ἋÇ̞͔Х
ᵻʀʤ˅͔ΡʤἋŪȉfἋʈ˜ȹ̓ːʤεᵼ

ᴦᶼᴠἋᴂ̼
ă̓Сʤεφ˯̓ːἋfȹε˜ἋÇ̞͔Х

ᵻʤЮʈ̞ᶼἋŢᵯ ᶅ

Ƶ͔ε˯φ˯СʤἋfȹε˜˅̞͔Х

ᴜỤ
ʓ̍ᶼἋ|^ăǙq Ἃ
ːΡ͔Хφ˜ᴝ

ᴝɕỤ
ʓ̍ᶼἋ|^ăǙἋ
ːΡ͔Хφ˜ᴝ

ƵΡ͔˅˯φἋːΡ͔Хφ˜

Revenues and Adj. EBITDA Margins and Cash Flows

Ū͔φʤεᶿἋᶄᴜᶅἋǙ͔φȹ̞ἋΡʤСʤ̓ϠʤἋːΡ͔Хφ˜Ἃ˯̓ʈ̞ᶼἋňϠ̓ἋËΡ͔ϠΘἋȹʈΞϠ˯ε˯φ˯͔̓ἋᶄᴝᶅἋ|^ăǙq Ἃȹ̓ʓἋ|^ăǙἋːΡ͔Хφ˜Ἃ˯̓ʈ̞ϠʓʤεἋːΡ͔Хφ˜Ἃ˅Ρ͔̼ἋňϠ̓ἋËΡ͔ϠΘἋȹʈΞϠ˯ε˯φ˯͔̓ᶻἋʈ͔̓ε͔̞˯ʓȹφʤʓἋ˅Ρ͔̼Ἃ ϠːϠεφἋᴝᴛᴝᴠ
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ᴟᴠỤ

ă̓Ἃᴂ̼

ǋʤʈ͔̓ʓἋƼϠȹΡφʤΡἋÇ˯̓ȹ̓ʈ˯ȹ̞Ἃß˯ː˜̞˯ː˜φε
ǋ˜͔ΡφᶑφʤΡ̼Ἃ̼ȹΡ̕ʤφΘ̞ȹʈʤἋ˯̓φʤːΡȹφ˯͔̓Ἃʈ˜ȹ̞̞ʤ̓ːʤεἋ˯̼ΘȹʈφʤʓἋƼᴝἋΡʤСʤ̓ϠʤεᶼἋă̓Сʤεφ̼ʤ̓φεἋ˯̓Ἃ˅ϠφϠΡʤἋːΡ͔Хφ˜ἋȹΡʤἋ̼ȹ˯̓φȹ˯̓ʤʓ
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ŪʤφἋƾʤСʤ̓ϠʤἋᶄᴂ̼ᶅ

1

ŻXVŰ #!'2 ŻYWŰ #!'2ă̓Ἃᴂ̼ ă̓Ἃᴂ̼

Ū̵ΧʅΕᶠỦᵥײᵦỦ׳׳ױ׳ỦͻʅЂʅ̤πʅṲ̵̉ͻ̝ȹ˿ːЬʅɴỦɡДỦ̝ײ׳דỦʦ̵ͻỦÇȐỦʅʦʦʅɩΧΕỦȹ̤ɴỦɴːЂʅΕΧ̝ʅ̤ΧΕᶜỦᵥ׳ᵦỦ|^ăǙq ỦȹɴˮπΕΧʅɴỦʦ̵ͻṲ̵̉ʅᵲΧː̝ʅᶜỦŢᵐ Ủȹ̤ɴỦʦː̤ȹ̤ɩː̤ʱỦɩ̵ΕΧΕ



ᴠᴜ
ᴜᴦ ᴝᴥ ᴟᴠ ᴟᴡ

ᴝᴠᴠ

ᴜᴠᴥ ᴜᴜᴦ ᴜᴝᴛ

/J?L;NCHA =;MB ƢIQ >?P?FIJG?HNVrW #;J?R >?P?FIJG?HN

Ū̵ΧʅΕᶠỦᵥײᵦỦſͪʅͻȹΧː̤ʱỦɩȹΕʽỦʦ˿̵ІỦɴʅʦː̤ʅɴỦȹΕỦː̤ỦΧʽʅỦȹ̤̤πȹ˿ỦăÇƾǋỦʦː̤ȹ̤ɩːȹ˿ỦΕΧȹΧʅ̝ʅ̤ΧΕᶜỦᵥ׳ᵦỦÇͻʅʅỦɩȹΕʽỦʦ˿̵ІỦɴʅʦː̤ʅɴỦȹΕᶠỦſͪʅͻȹΧː̤ʱỦɩȹΕʦ̔˿̵ІᶜỦ˿ʅΕΕỦː̤ΧʅͻʅΕΧỦʅЏͪʅ̤ΕʅΕᶜỦ˿ʅΕΕỦ̝ȹː̤Χʅ̤ȹ̤ɩʅỦɩȹͪʅЏᶜỦᵥᴀᵦỦǋΧȹͻΧː̤ʱỦײ׳ױ׳ Ṳ̵̉˿ДỦː̤ɩ˿πɴʅΕỦfȹΕʽỦă̤ΧʅͻʅΕΧỦ
ƵȹД̝ʅ̤ΧΕᶜỦᵥᴁᵦỦŢȹː̤Χʅ̤ȹ̤ɩʅỦfȹͪʅЏṲ̵̉ΧỦȹ̤ỦăÇƾǋỦɴʅʦː̤ːΧː̵̤ᶜỦІːΧʽỦ̝ȹː̤Χʅ̤ȹ̤ɩʅỦɩȹͪʅЏỦΧʽʅỦ˿ːʦʅΧː̝ʅỦ̵ʦỦȹΕΕʅΧΕỦːΕỦΕːʱ̤ːʦːɩȹ̤Χ˿ДỦʅЏΧʅ̤ɴʅɴᶜvᴂᵦỦ|Џͪȹ̤Εː̵̤ỦɩȹͪʅЏỦͪͻː̝ȹͻː˿ДỦː̤ɩ˿πɴʅΕỦː̤ЂʅΕΧ̝ʅ̤ΧΕỦː̤ỦΧʽʅỦȹɴЂʅͻΧːΕː̤ʱỦΕ̵ʦΧІȹͻʅỦͪ˿ȹΧʦ̵ͻ̝ᶜỦăƵᵲͻːʱʽΧΕỦȹ̤ɴỦ
ʦπͻΧʽʅͻỦː̤ЂʅΕΧ̝ʅ̤ΧΕỦː̤ỦΧʽʅỦËͻ̵πͪᶊΕỦː̤ʦͻȹΕΧͻπɩΧπͻʅ

f͔̓φ˯̓ϠʤʓἋ˯̓Сʤεφ̼ʤ̓φεἋ˯̓Ἃφʤʈ˜͔̞͔̓ːгʓ˯˅˅ʤΡʤ̓φ˯ȹφ˯͔̓Ἃȹ̓ʓἋ͔Ρːȹ̓˯ʈἋːΡ͔Хφ˜
ŗ͔ХʤΡἋƼᴝἋÇfÇἋːʤ̓ʤΡȹφ˯͔̓Ἃ̼ȹ˯̞̓гἋʓϠʤἋφ͔Ἃε˜͔ΡφᶑφʤΡ̼Ἃ̼ȹΡ̕ʤφΘ̞ȹʈʤἋ˯̓φʤːΡȹφ˯͔̓Ἃʈ˜ȹ̞̞ʤ̓ːʤεἋ˯̼Θȹʈφ˯̓ːἋ͔̓ἋΡʤСʤ̓ϠʤἋ˯̓ʈ͔̼ʤ
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ſΘʤΡȹφ˯̓ːἋfȹε˜ἋÇ̞͔Х

ÇΡʤʤἋfȹε˜ἋÇ̞͔ХἋȹ˅φʤΡἋă̓φʤΡʤεφἋ|ЮΘʤ̓εʤε

fȹε˜Ἃă̓φʤΡʤεφἋ|ЮΘʤ̓εʤε
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ȹ̓̓Ϡȹ̞ἋʈȹΘʤЮ

ă̓Ἃᴂ̼

ſ̓ʤᶑ͔ ˅˅Ἃ
ʈȹε˜Ἃ

ʤЮΘʤ̓εʤεἋ
˯̓ἋƼᴜἋȹ̓ʓἋ
Ƽᴝ



.?N ,?P?L;A? 2;NCI )HN?L?MN #IP?L;A? 2;NCI

Ū̵ΧʅΕᶠỦᵥײᵦỦ ɴˮπΕΧʅɴỦ|^ăǙq Ủː̤ɩ˿πɴʅΕỦͪͻ̵ᵲʦ̵ͻ̝ȹỦŗǙŢỦ|^ăǙq Ủʦ̵ͻỦňπ̤ỦËͻ̵πͪ

qʤ̞ʤСʤΡȹː˯̓ːἋʈ͔̓φ˯̓ϠʤʓἋ˅͔ʈϠεἋΘ͔˯̓φἋ˅͔ΡἋᴝᴛᴝᴡ
ƾȹφ˯͔εἋ̞ȹΡːʤ̞гἋ̼ȹ˯̓φȹ˯̓ʤʓἋ˯̓φ͔ἋƼᴝ᷀ἋŪʤφἋŗʤСʤΡȹːʤἋƾȹφ˯͔Ἃε̞˯ː˜φ̞гἋϠΘἋʓϠʤἋ̞͔ХʤΡἋfÇἋːʤ̓ʤΡȹφ˯͔̓Ἃ˅͔ΡἋφ˜ʤἋƼἋȹ̓ʓἋ͔̓ʤᶑ͔ ˅˅ε

ᴝᴤᴠ
ᴝᴦᴡ

ᴟᴡᴜ
ᴟᴤᴣ ᴟᴣᴥ

ᴝᴛᴝᴝ ᴝᴛᴝᴟ ᴝᴛᴝᴠ ŗǙŢ
ŢȹΡᶑᴝᴡ

ŗǙŢ
ňϠᶑ̓ᴝᴡ

ᴝᶼᴦЮ ᴟᶼᴜЮ ᴝᶼᴠЮ
ᴝᶼᴡЮ ᴝᶼᴡЮ

ᴝᴛᴝᴝ ᴝᴛᴝᴟ ᴝᴛᴝᴠ ŗǙŢ
ŢȹΡᶑᴝᴡ

ŗǙŢ
ňϠᶑ̓ᴝᴡ

ᴠᶼᴤЮ ᴠᶼᴛЮ
ᴝᶼᴡЮ ᴟᶼᴟЮ ᴟᶼᴠЮ

ă̓Ἃᴂ̼ ă̓Ἃᴂ̼

Net leverage Ratio

Net Interest Bearing Debt

Interest Coverage Ratio

Adj. EBITDA

93 95

147 1511

1451

ᴠᶼᴛЮ
ᴝᶼᴡЮ ᴟᶼᴟЮ ᴟᶼᴟЮ ᴟᶼᴠЮ



|^ăǙq Ἃ̼˯ʓᶑΘ͔˯̓φἋ
ᶄËϠ˯ʓȹ̓ʈʤἋᴝᴥᶍᴡᶅ

ᴜᴦ

ǙΡȹʓ˯̓ːἋ
˯̼ΘȹʈφἋ͔˅Ἃ
Ϡ̓˯˅˯ʈȹφ˯͔̓Ἃ
ΘΡ͔̍ʤʈφ

ᴦ

ǙΡȹ̓ε̞ȹφ˯͔̓Ἃʤ˅˅ʤʈφ
Ǧǋqᶍ|ǦƾἋ

ᴠ

f͔εφ˯̼ Θȹʈφ
͔ Ϡ˅̓˯˅˯ʈȹφ˯͔̓
ΘΡ͔̍ʤʈφ

|^ăǙq Ἃ̼˯ʓᶑΘ͔˯̓φἋ
ᶄËϠ˯ʓȹ̓ʈʤᴜᴡᶍᴥᶅ

ᴜᴣᴡ

ᴜᴟᴝ

f˜ȹ̓ːʤεἋʀʤφХʤʤ̓Ἃ˯̓˯φ˯ȹ̞ἋÇȖἋᴝᴛᴝᴡἋːϠ˯ʓȹ̓ʈʤἋȹ̓ʓἋ͔ϠΡἋΡʤС˯εʤʓἋːϠ˯ʓȹ̓ʈʤ

%")4$!r %52G

ǙХ͔Ἃ˅ȹʈφ͔ΡεᶿἋƵ̞ȹφ˅͔Ρ̼ἋϠ̓˯˅˯ʈȹφ˯͔̓Ἃʈ˜ȹ̞̞ʤ̓ːʤεἋȹʈʈ͔Ϡ̓φ˯̓ːἋ˅͔ΡἋᴝᶍᴟεᶻἋȹ̓ʓἋǦǋqᶍ|ǦƾἋÇȐἋ˯̼ΘȹʈφἋȹʈʈ͔Ϡ̓φ˯̓ːἋ˅͔ΡἋᴜᶍᴟ

Ū̵ΧʅΕᶠÇːʱπͻʅΕỦȹͻʅỦʅΕΧː̝ȹΧʅɴ



ŪʤХἋᴝᴛᴝᴡἋ˅Ϡ̞̞ᶑгʤȹΡἋːϠ˯ʓȹ̓ʈʤἋʓϠʤἋφ͔ἋϠ̓˯˅˯ʈȹφ˯͔̓Ἃʈ˜ȹ̞̞ʤ̓ːʤεἋȹ̓ʓἋʈϠΡΡʤ̓ʈгἋʤ˅˅ʤʈφεἋ
ŪʤφἋΡʤСʤ̓ϠʤἋːϠ˯ʓȹ̓ʈʤἋ̓ȹΡΡ͔ХʤʓἋȹ̓ʓἋΡʤС˯εʤʓἋʓ͔Х̓ἋХ˯φ˜ἋᴜᴛỤᶻἋȹ̓ʓἋ ʓ̍ϠεφʤʓἋ|^ăǙq ἋХ˯φ˜ἋᴝᴛỤ

ᴝᴛᴝᴠ
ʈφϠȹ̞ε

ᴝᴛᴝᴡ
ËϠ˯ʓȹ̓ʈʤ
ŢȹгἋᴝᴥφ˜

ᴝᴛᴝᴡἋ
ƾʤС˯εʤʓἋËϠ˯ʓȹ̓ʈʤ

ϠːϠεφἋᴜᴠφ˜ἋἋἋ

ŪʤφἋƾʤСʤ̓ϠʤἋ
ᵻ˯̓Ἃᴂ̼ᵼ ᴠᴟᴤ ᴡᴟᴛἋðᴡᴣᴡ ᴠᴥᴡἋðᴡᴜᴡ

ʓ̍ᶼἋ|^ăǙq Ἃ
ᵻ˯̓Ἃᴂ̼ᵼ ᴜᴟᴟ ᴜᴡᴡἋᴜðᴤᴡ ᴜᴝᴡἋᴜðᴠᴛ

2?PCM?> &9 WUWZ AOC>;H=? JLIPC>?> IH ; =IHMN;HN =OLL?H=S <;MCM ;M I@ !OAOMN VXNB WUWZr 
Cq?q ;MMOGCHA ; 53$e%52 &8 L;N? I@ Uq]ZZ L?MN I@ S?;L

Disclaimer: Statements in the Investor Presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute 

forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors as they relate to events and depend on 

circumstances that will or may occur in the future, whether or not outside the control of the Company. No assurance is given that such forward-looking statements will prove to be correct.



Ƽᵯ
ǋʤεε˯͔̓Ἃᴜ



ƵȹΡφἋᴜἋᶝ̂ Ϡε˯̓ʤεεἋϠΘʓȹφʤἋἋ
ᴜᴛ᷀ᴛᴛȉʤ̞ʈ͔̼ʤ ă̓ː͔ἋŢ˯ʓʓʤ̞̼ʤ̓̓ʤ
ᴜᴛ᷀ᴝᴛă̓φΡ͔ʓϠʈφ˯͔̓Ἃφ͔ἋȆʤΡСʤᶩεἋ|ΞϠ˯φгἋǋφ͔Ρгƾʤ̼ʈ͔ἋȉʤεφʤΡ̼ȹ̓̓ᶻἋf|ſἋȆʤΡСʤ
ᴜᴛ᷀ᴠᴛf͔̼̼ʤΡʈ˯ȹ̞ἋǦΘʓȹφʤἋ ƾʤ̼ʈ͔ἋȉʤεφʤΡ̼ȹ̓̓ᶻἋf|ſἋȆʤΡСʤ
ᴜᴜ᷀ᴛᴛÇ˯̓ȹ̓ʈ˯ȹ̞ἋǦΘʓȹφʤ f˜Ρ˯εφ˯ȹ̓ἋqϠϠεᶻἋfÇſἋȆʤΡСʤ
ᴜᴜ᷀ᴟᴛƼᵯ Ἃǋʤεε˯͔̓Ἃᴜ

ױױᶡ׳ײ ŗπ̤ɩʽỦ^ͻʅȹ˶

ƵȹΡφἋᴝἋ|ðЮΘʤΡφἋεʤεε˯͔̓ε

ᴜᴝ᷀ᴠᴡōʤг͔̓φʤᶿἋǙΡȹ̓ε˅͔Ρ̼ȹφ˯СʤἋǙΡʤ̓ʓεἋ˯̓Ἃφ˜ʤἋ ʓСʤΡφ˯ε˯̓ːἋă̓ʓϠεφΡгᶿἋ
|С͔̞Ϡφ˯͔̓Ἃ͔˅Ἃăqᶑ̞ ʤεεἋ ʓСʤΡφ˯ε˯̓ːἋȹ̓ʓἋËΡ͔Х˯̓ːἋă̼ΘȹʈφἋ͔˅Ἃ ă

|Ρ˯ʈἋǋʤϠ˅ʤΡφᶻἋἋ
Ţʤʓ˯ȹἋǋφΡȹφʤː˯εφᶻἋƼϠȹ̓φ˯φȹφ˯СʤἋŢȹΡ̕ʤφʤΡᶻἋ Ϡφ˜͔Ρ

ᴜᴟ᷀ᴜᴡăqᶑ̞ ʤεεἋ ʓСʤΡφ˯ε˯̓ːἋᶒǋ͔̞С˯̓ːἋφ˜ʤἋ^̞˯̓ʓἋǋΘ͔φἋŢ˯ε˜ʤ̞Ἃ ̞͔̓ᶻἋf^ſἋȆʤΡСʤ

ᴜᴟ᷀ᴠᴡ ăἋ˯̓Ἃ ʓСʤΡφ˯ε˯̓ːἋᶒ Ἃf͔̼Θʤφ˯φ˯СʤἋ|ʓːʤἋ ƵȹϠ̞Ἃßȹгφ͔̓ᶻἋfǙſἋqȹφȹεʤȹφ

ᴜᴠ᷀ᴜᴡƼᵯ Ἃǋʤεε˯͔̓Ἃᴝ

ᴜᴠ᷀ᴟᴛf̞͔ε˯̓ːἋƾʤ̼ȹΡ̕ε ƾʤ̼ʈ͔ἋȉʤεφʤΡ̼ȹ̓̓ᶻἋf|ſἋȆʤΡСʤ
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ŗϠ̓ʈ˜ἋʀΡʤȹ̕

ŪʤЮφἋΘΡʤεʤ̓φȹφ˯͔̓ἋεφȹΡφεἋȹφἋᴜᴝ᷀ᴠᴡἋf|ǋǙ
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ōʤг͔̓φʤ
ǙΡȹ̓ε˅͔Ρ̼ȹφ˯СʤἋφΡʤ̓ʓεἋ˯̓Ἃφ˜ʤἋ
ȹʓСʤΡφ˯ε˯̓ːἋ˯̓ʓϠεφΡг
|Ρ˯ʈἋǋʤϠ˅ʤΡφᶻἋßʤΡȹʈ̞ʤεἋfȹΘ˯φȹ̞
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DIGITAL 
ADVERTISING IS 
MASSIVE

- Dentsu expects the digital advertising 
market to reach $678.7BN in 2025 , for 
68.4% of total ad spend

- Digital ad spend will grow by 7.9% , 
faster than the broader advertising 
spend growth rate of 4.9%

- A meaningful proportion of this growth 
:,// #& %&/,9&5&% #< $+!11&/6 7+!7 %21s7 
adhere to traditional measurement 
methodologies

https://www.dentsu.com/news-releases/ad-spend-forecast-to-grow-by-four-point-nine-percent-in-2025-despite-a-reduced-economic-outlook



MEASUREMENT HAS BECOME 
MORE CHALLENGING AS THE 
ECOSYSTEM GROWS MORE 
COMPLEX

PLATFORM POLICY 

RESTRICTIONS

ñEVERYTHING IS AN AD 

NETWORKò

Increasing platform 
restrictions on identity and 
data sharing (eg., ATT)

Growth in retail media and 
CTV has increased the 
scope of channels used, 
muddying attribution

END-TO-END 

AUTOMATION

The largest platforms have 
implemented total end -to-
end automation tools that 
obfuscate targeting and 
attribution



ULTIMATELY, AI WILL 
TOUCH ALL ASPECTS OF 
ADVERTISING VALUE 
CHAIN

CREATIVE PRODUCTION

CAMPAIGN OPTIMIZATION

PRODUCT PERSONALIZATION 

AND MONETIZATION

MEASUREMENT AND 

ATTRIBUTION



1. CUSTOMER 

ACQUISITION

2. CUSTOMER 

ONBOARDING

Where, how, and with what 
messaging customers are 
reached

The process that guides 
the customer through their 
first interaction with a 
product

3. CUSTOMER 

ACTIVATION
4. CUSTOMER 

RETENTION AND 

MERCHANDISING

The specific moments that 
are chosen to surface 
monetization 
opportunities to customers

The content and 
opportunities that are 
exposed to the user that 
keep them engaged with 
the product

AI WILL 
INFLUENCE THE 
TOTALITY OF THE 
CUSTOMER 
RELATIONSHIP

MOBILEDEVMEMO.COMERIC BENJAMIN SEUFERT



WHO CAN WIN?

- The largest platforms have natural data 
and R&D advantages in developing and 
deploying AI tools

- But they face concrete limitations:
- Inventory: advertisers want to 

reach audiences on CTV, retail 
media, and elsewhere

- Diversification: while SMBs in 
certain categories are not sensitive 
to concentration, many larger 
advertisers are

- On-site use cases: the influence of 
/!5(& 3/!7'2506 %2&61s7 &;7&1% ,172 
the product experience



WHERE WE ARE

MOBILEDEVMEMO.COMERIC BENJAMIN SEUFERT



HOW IS AI BEING 
USED?

2. CAMPAIGN 

OPTIMIZATION

1. CREATIVE 

PRODUCTION

Tools like Advantage+ 
(Meta), Performance Max 
(Google), Smart+ (TikTok), 
and Performance+ 
(Amazon) allow advertisers 
to optimize campaigns 
automatically

Meta announced in its Q2 
earnings results that 2MM 
advertisers use its GenAI tools 
for creative production

Two use cases are mostly 
trapped inside the walled 
gardens currently



BUT THERE ARE OBVIOUS 
OPPORTUNITIES FOR OTHER 
CHANNELS TO EMBRACE AI 
THAT REMAIN UP FOR GRABS

TARGETING MEASUREMENT

Targeting consumers 
outside of the walled 
gardens

Advertisers want unbiased 
measurement that 
accommodates their entire 
channel portfolios

CREATIVE

Creative production is mostly viewed as a 
cost-reduction exercise currently, but 
other use cases can be tailored to channel -
specific contexts, eg., creative concepting



None of this is superficial and none of this is temporary:

ÅDirect response marketing teams are embracing the overhaul of the 

media buying process with open arms

ÅWhile this starts at the top of the funnel, it will only be enhanced by 

bottom-of-the-funnel improvements:

ÅBetter personalization to improve monetization

ÅBetter signal construction to improve optimization and targeting

ÅUltimately, every ad channel can benefit from these capabilities ïand 

advertisers will expect every channel to offer them.



AI-ENABLED 
ADVERTISING IS 
ALREADY 
DELIVERING 
CONSIDERABLE 
COMMERCIAL 
VALUE

MOBILEDEVMEMO.COMERIC BENJAMIN SEUFERT

Meta Q2 Earnings:

ñOn advertising, the strong performance this 

quarter is largely thanks to AI unlocking 

greater efficiency and gains across our 

ads system . This quarter, we expanded our 

new AI-powered recommendation model for 

ads to new surfaces and improved its 

performance by using more signals and a 

longer context. Itôs driven roughly 5% more ad 

conversions on Instagram and 3% on 

Facebook.ò
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AI WILL 
ULTIMATELY 
DELIVER 
ά/haa9w/9 !¢ 
¢I9 [LaL¢έ

MOBILEDEVMEMO.COMERIC BENJAMIN SEUFERT

MDM Podcast, Season 5, Episode 27

ñIôd characterize this model as Commerce at 

the Limit : the fulfillment of complete 

optimization across every component of the 

digital advertising process such that 

commercial performance attains its theoretical 

maximum. ò



COMMERCE AT THE 
LIMIT: EVERY LINK IN THE 
VALUE CHAIN OPERATES AT 
MAXIMUM POSSIBLE 
EFFICIENCY

CREATIVE PRODUCTION

CAMPAIGN OPTIMIZATION

PRODUCT PERSONALIZATION 

AND MONETIZATION

MEASUREMENT AND 

ATTRIBUTION



WHAT ARE THE 
DOWNSTREAM 
CONSEQUENCES OF 
COMMERCE AT THE LIMIT?

INCREASED 

PARTICIPATION
PRICE INFLATION

Commerce at the Limit will 
expand the advertising 
economy to every business 
that can possibly benefit 
from it

As all ads perform at their 
maximum potential, and 
all advertisers compete on 
equal footing, bids become 
the auction focus.

PERSONALIZATION AS 

IMPERATIVE

With advertising mostly automated, advertisers 
will shift development and analytics resources to 
in -product personalization. These improvements 
will surface better quality signals that can be 
passed to their channel partners for optimization.



THANK YOU

MOBILEDEVMEMO.COMERIC BENJAMIN SEUFERT

@eric_seufert



ăqɕŗʤεεἋ ʓСʤΡφ˯ε˯̓ːἋᶑ
ǋ͔̞С˯̓ːἋφ˜ʤἋ^̞˯̓ʓἋǋΘ͔φ
Ţ˯ε˜ʤ̞Ἃ ̞͔̓ᶻἋf^ſ



Two demand businesses unified by Verve,
founded on a privacy -centric thesis

Ḉ

ȆʤΡСʤἋÇ͔ΡἋ ʓСʤΡφ˯εʤΡε

Ç͔Ϡ̓ʓʤʓἋ͔̓Ἃφ˜ʤἋΘΡʤ̼˯εʤἋφ˜ȹφἋ
ʈ͔̓εϠ̼ʤΡἋʈ˜͔˯ʈʤἋ˯εἋφ˜ʤἋ˅ϠφϠΡʤἋ
͔˅ἋΘΡ˯Сȹʈгᶑ˅ ˯ΡεφἋȹʓСʤΡφ˯ε˯̓ːἋ˅͔ΡἋ
ʀΡȹ̓ʓἋ̼ʤʓ˯ȹἋʈȹ̼Θȹ˯ː̓ε

ȆʤΡСʤἋqȹφȹεʤȹφ

Ç͔Ϡ̓ʓʤʓἋ͔̓Ἃφ˜ʤἋΘΡʤ̼˯εʤἋφ˜ȹφἋ
ăqᶑ̞ ʤεεἋȹʓСʤΡφ˯ε˯̓ːἋ˯εἋφ˜ʤἋ˅ϠφϠΡʤἋ
͔˅ἋΘΡ˯Сȹʈгᶑ˅ ˯ΡεφἋȹʓСʤΡφ˯ε˯̓ːἋ˅͔ΡἋ
ΘʤΡ˅͔Ρ̼ȹ̓ʈʤἋ̼ʤʓ˯ȹἋʈȹ̼Θȹ˯ː̓ε



ᴝᴛᴝᴜ

Ǚ͔ʓȹг
|С͔̞С˯̓ːἋËqƵƾᶻἋǦᶼǋᶼἋεφȹφʤἋΘΡ˯СȹʈгἋ
̞ȹХεᶻἋȹ̓ʓἋË͔͔ː̞ʤἋΘ͔̞˯ʈгἋʈ˜ȹ̓ːʤεἋ
ʈ͔̓φ˯̓ϠʤἋφ͔ἋΡʤε˜ȹΘʤἋȹʓʓΡʤεεȹʀ˯̞˯φг

ƵΡ˯СȹʈгἋεφȹ̓ʓȹΡʓεἋȹ̓ʓἋΡʤːϠ̞ȹφ˯͔̓εἋʈ͔̓φ˯̓ϠʤἋφ͔Ἃ
ʤС͔̞СʤᶻἋΘ͔ε˯φ˯͔̓˯̓ːἋʀ͔φ˜ἋʀϠε˯̓ʤεεʤεἋȹεἋΘ˯͔̓ʤʤΡ˯̓ːἋ
ε͔̞Ϡφ˯͔̓εἋ˅͔ΡἋφ˯ʤΡἋᴜἋȹʓСʤΡφ˯εʤΡεἋː̞͔ʀȹ̞̞гᶼ

4B;N PCMCIH CM 
HIQ ; L?;FCNS

ΘΘ̞ʤἋ̕˯̞̞εἋφ˜ʤἋăqÇ ἋХ˯φ˜Ἃ ΘΘἋ
ǙΡȹʈ̕˯̓ːἋǙΡȹ̓εΘȹΡʤ̓ʈгἋᶄ ǙǙᶅ



How does traditional 
ID-basedtargeting differ 
from our ID-lessapproach? 



qȹφȹἋ˯εἋʈ͔̞̞ʤʈφʤʓἋΘȹεε˯Сʤ̞гἋХ˯φ˜Ἃ˯̓ʈ͔̓ε˯εφʤ̓φἋ
ʈ͔̓εʤ̓φἋ̼ȹ̓ȹːʤ̼ʤ̓φἋΘΡ͔ʈʤεεʤε

ǦεʤΡᶑ̞ ʤСʤ̞ἋφȹΡːʤφ˯̓ːἋΘΡ͔˅˯̞ʤεᶻἋ͔˅φʤ̓Ἃʈ˜ȹ̞̞ʤ̓ːʤʓἋ
ʀгἋʤС͔̞С˯̓ːἋΘΡ˯СȹʈгἋΡʤːϠ̞ȹφ˯͔̓εἋ

ōʤгἋ˅ȹʈφ͔ΡἋ˯̓Ἃ ΘΘ̞ʤἋΡʤ̼͔С˯̓ːἋφ˜ʤἋăqÇ Ἃȹ̓ʓἋ
Ë͔͔ː̞ʤᶪεἋȹφφʤ̼ΘφἋφ͔ἋʓʤΘΡʤʈȹφʤἋʈ͔͔̕˯ʤε

ID-based behavioral 
targeting

̞ʤЮᶻἋᴟᴛ

ǙΡȹСʤ̞ʤΡ

ǙȆἋε˜͔ХἋʤ̓φ˜Ϡε˯ȹεφ

ǋ˯̓ː̞ʤ

ŪʤХἋȖ͔Ρ̕ᶻἋŪȖ



ID- less contextual 
targeting

Çʤ̼ȹ̞ʤfΡʤȹφ˯СʤἋËʤ̓ἋȮ

fȹεϠȹ̞Ἃːȹ̼ʤΡːʤᶿἋᴜᴥᴝðᴥ |ʈᶑ͔ʈ͔̓εʈ˯͔Ϡε

ƵϠʀ̞˯ε˜ʤΡἋХ˜˯φʤ̞˯εφἋ˯εἋʈϠΡȹφʤʓἋʀȹεʤʓἋ͔̓Ἃφ˜ʤἋ
ȹʓСʤΡφ˯εʤΡᶩεἋȹϠʓ˯ʤ̓ʈʤἋȹ̓ʓἋʓʤ̼͔ːΡȹΘ˜˯ʈἋ

ǦεʤΡεἋȹΡʤἋȹ͔̓̓г̼˯ыʤʓᶻἋ˯̓εφʤȹʓἋ͔ʀεʤΡС˯̓ːἋХ˜ʤ̓ᶻἋ
Х˜ʤΡʤᶻἋȹ̓ʓἋ˜͔ХἋφ˜ʤгἋ˯̓φʤΡȹʈφἋХ˯φ˜Ἃʈ͔̓φʤ̓φ

ă̓ʈΡʤȹεʤʓἋʤ̓ːȹːʤ̼ʤ̓φἋȹ̓ʓἋʈ͔̓СʤΡε˯͔̓Ἃ
ʀгἋȹ̞˯ː̓˯̓ːἋȹʓεἋХ˯φ˜ἋȹἋϠεʤΡᶩεἋȹʈφ˯С˯φг



ȆʤΡСʤἋqȹφȹεʤȹφ˜ȹεἋʓʤСʤ̞͔ΘʤʓἋȹἋ
Х͔Ρ̞ʓᶑʈ̞ȹεεἋăƵἋ˯̓Ἃʈ͔̓φʤЮφϠȹ̞ἋφȹΡːʤφ˯̓ːἋ
ȹ̓ʓἋ ăᶑΘ͔ХʤΡʤʓἋ͔Θφ˯̼˯ыȹφ˯͔̓ᶼ

The new era 
of attribution 

ΘΘ̞ʤᶩεἋǋō ŪἋȹ̓ʓἋË͔͔ː̞ʤᶩεἋ ōἋΡʤΘ̞ȹʈʤἋŢŢƵεἋʀгἋ
̼ȹ̓ȹː˯̓ːἋȹφφΡ˯ʀϠφ˯͔̓Ἃʓ˯Ρʤʈφ̞гᶼἋŢŢƵεἋᶬʈ˜ʤȹφᶭἋφ˜ʤἋεгεφʤ̼Ἃ
Х˯φ˜ἋȹἋΘΡ͔ʈʤεεἋʈȹ̞̞ʤʓἋᶬ˅˯̓ːʤΡἋΘΡ˯̓φ˯̓ːᶼᶭ

Replaces mobile measurement partners 

Stops ad tech giants from profiling 
ǋō Ūᶍ ōἋΘΡ˯͔Ρ˯φ˯ыʤἋΘΡ˯СȹʈгᶻἋϠε˯̓ːἋΡȹ̓ʓ͔̼Ἃʓʤ̞ȹгεἋȹ̓ʓἋ
̞˯̼˯φʤʓἋε˯ː̓ȹ̞εἋφ͔ἋΘΡʤСʤ̓φἋϠεʤΡἋΘΡ͔˅˯̞˯̓ːᶻἋХ˜˯̞ʤἋʀʤ̓ʤ˅˯φ˯̓ːἋ
ΘΘ̞ʤᶍË͔͔ː̞ʤἋʀгἋː˯С˯̓ːἋφ˜ʤ̼Ἃʈ͔̓φΡ͔̞Ἃ͔СʤΡἋʓȹφȹᶼ

Extremely complex for most marketers
qʤεΘ˯φʤἋ˜˯ː˜Ἃȹʓ͔Θφ˯͔̓ἋʀгἋȹΘΘἋʓʤСʤ̞͔ΘʤΡεᶻἋǋō Ūᶍ ō
˯εἋʈ˜ȹ̞̞ʤ̓ː˯̓ːἋ˅͔ΡἋʀΡȹ̓ʓεἋφ͔Ἃ̓ȹС˯ːȹφʤᶻἋХ˜˯ʈ˜ἋʈΡʤȹφʤεἋ
͔ΘΘ͔ΡφϠ̓˯φгἋ˅͔ΡἋȆʤΡСʤἋqȹφȹεʤȹφᶼ



7?lP? ?HN?L?> NB? NLO? S?;L I@ GI<CF?
ȉ˯φ˜ἋȹϠʓ˯ʤ̓ʈʤεἋ̼͔С˯̓ːἋ˅Ρ͔̼Ἃφ˜ʤἋХʤʀἋφ͔ἋŗŗŢεᶻἋ̼͔ʀ˯̞ʤἋΘ̞ȹгεἋȹἋ̕ʤгἋΡ͔̞ʤἋ˯̓ἋΡʤȹʈ˜˯̓ːἋ˯̓ʓ˯С˯ʓϠȹ̞εᶼ

ƵʤΡἐ͔ȹ̞˯ыʤʓ

̞Хȹгεᶑ͔ ̓
ƾʤȹ̞ᶑφ˯̼ʤἋε˯ː̓ȹ̞ε

Ţ͔ʀ˯̞ʤ



Ǚ˜͔εʤἋΘΡ˯͔Ρ˯φ˯ы˯̓ːἋʈ͔̼Θ̞˯ȹ̓ʈʤἋХ˯φ˜Ἃ
ΘΘ̞ʤἋǋō Ūᶍʓō˯φφ͔ʓȹг

ƵΡ˯Сȹʈгᶑ˅ ͔ʈϠεʤʓἋȹʓСʤΡφ˯εʤΡε
Ţ͔εφἋȹΡʤἋϠε˯̓ːἋŢŢƵεἋ˅˯̓ːʤΡΘΡ˯̓φ˯̓ːἋ

ε͔̞Ϡφ˯͔̓ἋХ˜˯ʈ˜Ἃ ΘΘ̞ʤἋΘΡ͔˜˯ʀ˯φε᷂Ἃ˜͔ХʤСʤΡἋ
ʤ̓˅͔Ρʈʤ̼ʤ̓φἋ˜ȹεἋ͔̓φἋгʤφἋ͔ʈʈϠΡΡʤʓᶼ

Ǚ˜ʤἋΡʤεφἋ͔˅Ἃφ˜ʤἋ˯̓ʓϠεφΡг

ȉ˜ʤ̓Ἃ˯φἋʓ͔ʤεᶻἋХʤᶩΡʤἋ
Θ͔ε˯φ˯͔̓ʤʓἋφ͔ἋʈȹΘφϠΡʤἋ

˯̼̼ʤ̓εʤἋ̼ȹΡ̕ʤφἋε˜ȹΡʤᶼ

!JJF?lM @CHA?LJLCHNCHA <;H CM ; VUR IJJILNOHCNS
˯ſǋἋ˜͔̞ʓεἋᴡᴛỤἋ͔˅Ἃφ˜ʤἋǦǋἋ̼ȹΡ̕ʤφἋᵻСεᶼἋᴟᴝỤἋ˯̓Ἃ|ϠΡ͔ΘʤᵼἋȹ̓ʓἋʈȹΘφϠΡʤεἋ˜˯ː˜ᶑСȹ̞ϠʤἋȹϠʓ˯ʤ̓ʈʤεἋȹʓСʤΡφ˯εʤΡεἋХȹ̓φᶼἋ



0IQ?LCHA NB? QILF>lM NIJ ;>P?LNCM?LM
Ǚ˜ʤἋ̞ȹΡːʤεφἋʀΡȹ̓ʓεἋΡʤ̞гἋ͔̓Ἃ͔ϠΡἋăqᶑ̞ ʤεεἋε͔̞Ϡφ˯͔̓εἋφ͔Ἃȹʈ˜˯ʤСʤἋȹἋХ˯ʓʤἋΡȹ̓ːʤἋ͔˅Ἃː͔ȹ̞εᶼ

ſϠφʈ͔̼ʤᶑʀȹεʤʓἋ͔ʀ̍ʤʈφ˯Сʤε

Åă̼ΘΡʤεε˯͔̓εᶍΡʤȹʈ˜
ÅȆ˯ʤХᶑφ˜Ρ͔Ϡː˜ε
Åf͔̼Θ̞ʤφ˯͔̓ἋΡȹφʤε
ÅfǙƾᶍȆfƾ
Åă̓εφȹ̞̞ε
ÅǋϠʀεʈΡ˯Θφ˯͔̓εᶍΡʤː˯εφΡȹφ˯͔̓ε
Åǋȹ̞ʤεᶍΘ̞ȹʈʤʓἋ͔ΡʓʤΡε
Åƾʤᶑʤ̓ːȹːʤ̼ʤ̓φᶍΡʤΘʤȹφἋ͔ΡʓʤΡε



2.44x
ƾʤφϠΡ̓Ἃ͔̓ἋȹʓἋεΘʤ̓ʓ

ᶬÇ͔ΡἋ͔ϠΡἋ˅˯ΡεφἋǋō ŪἋʈȹ̼Θȹ˯ː̓ἋʀϠ˯̞φἋȹΡ͔Ϡ̓ʓἋƾſ ǋᶻἋ˯φἋХȹεἋ˯̼Θ͔Ρφȹ̓φἋφ͔Ἃ
ΘȹΡφ̓ʤΡἋХ˯φ˜ἋȹἋφʤȹ̼Ἃφ˜ȹφἋφΡϠ̞гἋϠ̓ʓʤΡεφȹ̓ʓεἋ˜͔ХἋφ͔ἋʓΡ˯СʤἋΘʤΡ˅͔Ρ̼ȹ̓ʈʤἋ
Х˯φ˜͔ϠφἋʓʤС˯ʈʤἋăqεᶼἋȆʤΡСʤἋqȹφȹεʤȹφ˜ʤ̞ΘʤʓἋϠεἋφȹ̕ʤἋʈ͔̓φΡ͔̞Ἃ͔˅Ἃ͔ϠΡἋ
ʈ͔̓СʤΡε˯͔̓Ἃεʈ˜ʤ̼ȹᶻἋ͔Θφ˯̼˯ыʤἋφΡȹ̓εΘȹΡʤ̓φ̞гᶻἋȹ̓ʓἋʓʤ̞˯СʤΡἋ̼ʤȹεϠΡȹʀ̞ʤἋ
ΡʤεϠ̞φεἋȹφἋεʈȹ̞ʤᶼἋɰ ἋᶑŢȹΡ˯ȹ̓Ἃ^Ϡʈ˜ʤΡᶻἋǋʤ̓˯͔ΡἋ|ЮΘʤΡφἋ ΘΘἋËΡ͔Хφ˜

Otto unlocks 244% ROAS 
on iOS with Verve $;N;M?;NlM
contextual SKAN strategy

>90%
Ȇ˯ε˯ʀ˯̞˯φгἋ˯̓φ͔ἋΘ͔εφᶑС˯ʤХἋʤСʤ̓φε

ËʤΡ̼ȹ̓гᶩεἋφ˜˯Ρʓᶑ̞ ȹΡːʤεφἋ
ʤᶑʈ͔̼̼ʤΡʈʤἋΡʤφȹ˯̞ʤΡᶻἋ
ȹ˅φʤΡἋ ̼ȹы͔̓Ἃȹ̓ʓἋʤ^ȹг



Consent -based
targeting

f͔̓εϠ̼ʤΡεἋ͔Θφᶑ˯ ̓Ἃφ͔Ἃε˜ȹΡʤἋφ˜ʤ˯ΡἋ˯̓φʤΡʤεφεᶻἋ
ʤ̓εϠΡ˯̓ːἋʓȹφȹἋ˯εἋʈ͔̞̞ʤʈφʤʓἋХ˯φ˜ἋʤЮΘ̞˯ʈ˯φἋʈ͔̓εʤ̓φ

ÇϠ̓ʈφ˯͔̓εἋХ˯φ˜͔ϠφἋφ˜ʤἋϠεʤἋ͔˅Ἃφ˜˯ΡʓᶑΘȹΡφгἋ
˯ʓʤ̓φ˯˅˯ʤΡεἋ͔ΡἋʈΡ͔εεᶑȹΘΘἋφΡȹʈ̕˯̓ː

^Ϡ˯̞ʓεἋφΡϠεφἋХ˯φ˜Ἃʈ͔̓εϠ̼ʤΡεἋʀʤʈȹϠεʤἋφ˜ʤгἋ
ʈ͔̓φΡ͔̞Ἃφ˜ʤἋ˯̓˅͔Ρ̼ȹφ˯͔̓Ἃφ˜ʤгἋε˜ȹΡʤἋХ˯φ˜ἋʀΡȹ̓ʓε

ΡʤἋг͔ϠἋε˜͔ΘΘ˯̓ːἋ
˅͔ΡἋ̓ʤХἋΡϠ̓̓˯̓ːἋ
ἐʤȹ̕ʤΡεᵵ

Ȗʤε

Ū͔

ǋ̕˯Θ



3.59x
Return on ad spend

ȆʤΡСʤἋÇ͔ΡἋ ʓСʤΡφ˯εʤΡεἋ̞ʤСʤΡȹːʤʓἋʈ͔̓εʤ̓φᶑʀȹεʤʓᶻἋыʤΡ͔ᶑΘȹΡφгἋ
ʓȹφȹἋφ͔ἋΡʤȹʈ˜Ἃφ˜ʤἋʀΡȹ̓ʓᶩεἋȹϠʓ˯ʤ̓ʈʤἋ͔˅ἋΘʤφἋ͔Х̓ʤΡεᶻἋʓʤ̞˯СʤΡ˯̓ːἋ
˜˯ː˜ᶑ˯ ̼ΘȹʈφἋС˯ʓʤ͔Ἃȹ̓ʓἋΡ˯ʈ˜Ἃ̼ʤʓ˯ȹἋȹʓεἋφ͔ἋʓΡ˯СʤἋ˯̓ʈΡʤ̼ʤ̓φȹ̞Ἃ
ΘϠΡʈ˜ȹεʤεἋ͔˅Ἃφ˜ʤ˯ΡἋËΡʤʤ̓˯ʤεἋΘΡ͔ʓϠʈφεᶼ

Mars drives 12.6% sales lift with 
6?LP? &IL !>P?LNCM?LMl
consent -based strategy

$771K
Incremental sales


