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As I traveled to our global 
facilities in 2024, I saw �rsthand 
the impact of our Savaria One 
project on daily operations across 
every factory. 

With over 200 initiatives focused on 
enhancing e�ciency and fostering 
synergies, we achieved meaningful 
improvements�both large and small�
culminating in a substantial year-over-
year increase in adjusted EBITDA growth 
of 24%.

Collaboration, one of our core corporate 
values, continues to be a driving force 
behind our success, connecting our 
2,500 employees worldwide. A prime 
example is the upcoming launch of our 
Luma through-the-�oor lift. Designed as 
a practical alternative to a stairlift, Luma 
o�ers an elegant mobility solution for 
the aging population. Thanks to our R&D 
team�s innovative approach and close 
collaboration with our international sales 
leaders, Luma will be available globally in 
2025.

Looking ahead, I anticipate Savaria 
One will further strengthen our overall 
e�ectiveness in 2025. With more �nely 
tuned operations, we are well-positioned 
to drive growth in both our Accessibility 
and Patient Care segments.

         Message from 
Sébastien Bourassa                              President & CEO



Savaria enjoys success today  
in part due to our agility to 
adjust to market conditions. 

We operate many facilities around 
the world, and while this can add 
management complexity at times, it 
also provides us remarkable �exibility 
for manufacturing and distribution. 
As we face new and unprecedented 
challenges of geopolitics, we know 
that there is no stopping the aging 
population and their needs to stay 
mobile. It is on us to evolve and change 
to meet those needs and to maintain 
our position of leadership. 

Over the past year, Savaria One has 
added more strength to our capabilities 
and even if things are not always easy, 
we �nd solutions and we remain strong.  
In 2025, I do not see that changing. We 
collaborate, we innovate, we work as 
a team and we work with passion to 
persevere. 

           Message from 
Marcel Bourassa                     Executive Chairman



1         North America  
Accessibility

In 2024, our key factories in 
Surrey and Brampton saw 
signi�cant productivity 
gains driven by Savaria One 
initiatives. 

By optimizing production layouts 
and reinforcing lean manufacturing 
practices, we enhanced e�ciency 
across operations. Following the 
acquisition of Matot in early 2024, 

we expanded Brampton�s capabilities to include dumbwaiters and 
material lifts production, allowing dealers to seamlessly quote and order 
Matot products through our Quote Builder system. To further streamline 
logistics, we established a �nished goods warehouse in Mississauga, 
Ontario, reducing congestion in Brampton and improving elevator and 
lift shipment e�ciencies.

Innovation remained at the forefront, with the launch of our Touchscreen 
operating panel and a new luxury �ush-mount door for our home 
elevator line. At the annual NAEC industry show, we reinforced our 
market presence by exhibiting Garaventa and Savaria together while 
introducing Access+, a new tiered dealer sales incentive program 
designed to strengthen partnerships and drive growth.

LOOKING AHEAD TO 2025  
We are excited to introduce the Luma Lift,  
a beautifully designed, intuitive mobility solution 
expected to drive incremental sales and expand 
our reach in the accessibility market.



2     Europe 
Accessibility

In 2024, our focus in Europe was on driving 
e�ciency improvements to deliver immediate 
bene�ts while establishing a more sustainable 
structure for this highly competitive region. 

A key step in this transformation was the reorganization 
of our management team, beginning with the 
appointment of Clare Brophy as President of the 
group, followed by over 50 additional management 
realignments to enhance leadership e�ectiveness.

Our productivity initiatives led to a 20% increase in 
�eld service calls, enabling us to better serve customers 
without adding costs. The ERP system implemented 
in 2023 proved its value in 2024 by automating tasks, 
improving KPI tracking, and optimizing service routes  
for greater operational e�ciency. 

Procurement gains were achieved through strategic 
supplier renegotiations and enhanced analytics for 
global sourcing and synergistic buying. Additionally, 
we improved our productivity in key factories by 
strengthening internal expertise, improving
workforce stability and shift e�ciency.

Looking ahead to 2025, Europe will introduce two new 
products under the Savaria brand: the Luma Lift and 
a European code-compliant Savaria Multilift vertical 
platform lift. Meanwhile, Handicare is expanding 
beyond its stairlift heritage and will now be marketed as 
Handicare by Savaria, positioning the brand for greater 
market share and diversi�cation.

IN 2025  
Europe will introduce, under the Savaria  
brand, a European code-compliant  
Savariafi Multilift vertical platform lift.



In 2024, we integrated our brands of Span, 
Handicare and Savaria into �Savaria Patient Care�. 

Our new web site showcases our breadth of the portfolio 
to meet the market needs in long term care, acute care 
and home care settings. We expanded our clinical training 
content including adding substantial digital content. 
The M-series Savaria clinical �xed lifts launched and 
replaced older Handicare legacy models, continuing our 
strong reputation for innovation in this category. Adding 
connectivity features for wi� and bluetooth and anti-
microbial strapping enhanced this product line, already 
known for exceptional reliability in the �eld.   

Savaria One initiatives in Patient Care yielded reductions 
of paint usage with a paint recycling system, and we also 
improved our assembly line cycle times with a rebalanced 
schedule. Procurement improvements reduced costs of raw 
materials including foam for our therapeutic mattresses.

3 Patient Care

GROWTH IN 2025  
Patient Care experienced an outstanding 
fourth quarter and is focused on 
continuing a strong momentum for 
e�ciency as well as sales growth in 2025.



It�s a cohort of 18 birth years (1946-1964) representing the largest generation of 
births (76 million in the U.S. alone, with the eldest boomers turning 80 in 20261). 
They hold the most wealth of any generation and in 2030, all of them are eligible 
to retire. 

It is well known that people want to stay in their own homes as long as possible, 
bringing tremendous opportunity for products and services to make that 
happen. In the U.S., 95% of baby boomers live in private homes2 and in Canada, 
this �gure is 93%3.

With age comes increased demand for home accessibility solutions and patient 
care products�the very areas where we excel. Home elevators, through-the-
�oor lifts, and stairlifts provide much-needed mobility, allowing all residents to 
navigate multi-level homes safely. Meanwhile, our patient care products, such as 
ceiling lifts and medical beds support both individuals and caregivers, enabling 
safer home care and out�tting institutional facilities such as hospitals and long 
term care.
   
As the baby boomer generation continues to age, the demand for reliable, high-
quality accessibility and care solutions will only grow. By providing innovative, 
easy-to-use products that enhance safety and independence, we are well-
positioned to serve this expanding market and drive long-term growth.

1 U.S. Census Bureau, 2 Harvard Joint  Center for Housing Studies, 2023, 3 Statistics Canada

4
2024 marked the year where 
every baby boomer could 
be counted in the �60 plus� 
demographic.
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of baby boomers live  

in private homes



Habilitas 
$100,000 over 5 years

Every Child Has a Right to Play 
campaign for the construction 
of an inclusive playground for 
the Mackay Centre and Philip 
E. Layton schools in the greater 
Montreal area.

Neil Squire Society 
$8000, Giving Tuesday

Hacking for Holidays campaign. 
This cross-Canada campaign 
funds adaptations for toys, 
making them easier for kids with 
disabilities to use.

Easter Seals Ontario 
$20,000

Equipment Funding Program. 
The Foundation is proud to 
support this organization�s 
program that aims to remove 
barriers, promotes personal 
growth, and fosters a sense 
of belonging for those with 
disabilities. 

2024 marked the 10th anniversary of the Bourassa Savaria Foundation.  
Each year since its creation the Foundation has grown its contribution amounts.  
Over $282,000 was gifted in 2024, with some highlights including:
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�G�H�V�F�U�L�E�H�G���D�E�R�Y�H�����7�K�H���&�R�U�S�R�U�D�W�L�R�Q���H�[�F�O�X�G�H�V���W�K�H�V�H���L�W�H�P�V���E�H�F�D�X�V�H���W�K�H�\���D�I�I�H�F�W���W�K�H���F�R�P�S�D�U�D�E�L�O�L�W�\���R�I���L�W�V���I�L�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V���D�Q�G��
�F�R�X�O�G���S�R�W�H�Q�W�L�D�O�O�\���G�L�V�W�R�U�W���W�K�H���D�Q�D�O�\�V�L�V���R�I���W�U�H�Q�G�V���L�Q���L�W�V���E�X�V�L�Q�H�V�V���S�H�U�I�R�U�P�D�Q�F�H�����7�K�H���&�R�U�S�R�U�D�W�L�R�Q���H�[�F�O�X�G�H�V���D�����2�W�K�H�U���H�[�S�H�Q�V�H�V��
�R�U���L�Q�F�R�P�H���W�K�D�W���F�D�Q���Y�D�U�\���I�U�R�P���S�H�U�L�R�G���W�R���S�H�U�L�R�G���D�Q�G���Z�K�L�F�K���F�R�X�O�G���R�W�K�H�U�Z�L�V�H���P�D�V�N���W�K�H���X�Q�G�H�U�O�\�L�Q�J���W�U�H�Q�G�V���L�Q���W�K�H���E�X�V�L�Q�H�V�V��
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�D�F�W�X�D�O���E�D�V�H�O�L�Q�H���S�H�U�I�R�U�P�D�Q�F�H�����D�V���W�K�H���F�R�V�W�V���D�U�H���R�Q�O�\���I�R�U���W�K�H���G�X�U�D�W�L�R�Q���R�I���W�K�H���S�U�R�M�H�F�W���D�Q�G���L�Q�F�X�U�U�H�G���S�U�L�R�U���W�R���D�Q�\���S�H�U�S�H�W�X�D�O��
�E�H�Q�H�I�L�W�V���U�H�D�O�L�]�H�G���R�U���S�H�Q�G�L�Q�J���U�H�D�O�L�]�D�W�L�R�Q��
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�$�Y�D�L�O�D�E�O�H���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���L�V���G�H�I�L�Q�H�G���D�V���W�K�H���W�R�W�D�O���D�P�R�X�Q�W���D�Y�D�L�O�D�E�O�H���X�Q�G�H�U���W�K�H���H�[�L�V�W�L�Q�J���U�H�Y�R�O�Y�L�Q�J���I�D�F�L�O�L�W�\���P�L�Q�X�V���W�K�H���D�P�R�X�Q�W��
�G�U�D�Z�Q���D�Q�G���R�X�W�V�W�D�Q�G�L�Q�J���O�H�W�W�H�U�V���R�I���F�U�H�G�L�W�����$�Y�D�L�O�D�E�O�H���I�X�Q�G�V���L�V���G�H�I�L�Q�H�G���D�V���W�K�H���D�Y�D�L�O�D�E�O�H���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���S�O�X�V���F�D�V�K���D�Q�G���F�D�V�K��
�H�T�X�L�Y�D�O�H�Q�W�V�����7�K�H���&�R�U�S�R�U�D�W�L�R�Q���E�H�O�L�H�Y�H�V���W�K�D�W���F�H�U�W�D�L�Q���L�Q�Y�H�V�W�R�U�V���D�Q�G���D�Q�D�O�\�V�W�V���X�V�H���W�K�H�V�H���P�H�D�V�X�U�H�V���W�R���D�V�V�H�V�V���I�L�Q�D�Q�F�L�D�O��
�O�H�Y�H�U�D�J�H��
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�O�L�T�X�L�G�L�W�\�����R�S�H�U�D�W�L�R�Q�D�O���H�I�I�L�F�L�H�Q�F�\���D�Q�G���V�K�R�U�W���W�H�U�P���I�L�Q�D�Q�F�L�D�O���K�H�D�O�W�K��
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�7�R�W�D�O���G�H�E�W���L�V���G�H�I�L�Q�H�G���D�V���W�K�H���D�P�R�X�Q�W���G�U�D�Z�Q���X�Q�G�H�U���W�K�H���U�H�Y�R�O�Y�L�Q�J���I�D�F�L�O�L�W�\�����Q�R�W�H�V���S�D�\�D�E�O�H���U�H�O�D�W�H�G���W�R���E�X�V�L�Q�H�V�V���D�F�T�X�L�V�L�W�L�R�Q�V����
�R�X�W�V�W�D�Q�G�L�Q�J���O�H�W�W�H�U�V���R�I���F�U�H�G�L�W���D�Q�G���O�H�D�V�H���O�L�D�E�L�O�L�W�L�H�V�����L�Q�F�O�X�G�L�Q�J���F�X�U�U�H�Q�W���S�R�U�W�L�R�Q�V�����1�H�W���G�H�E�W���L�V���G�H�I�L�Q�H�G���D�V���W�R�W�D�O���G�H�E�W�����Q�H�W���R�I���F�D�V�K��
�D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V�����7�K�H���U�D�W�L�R���R�I���Q�H�W���G�H�E�W���W�R���D�G�M�X�V�W�H�G���(�%�,�7�'�$���L�V���F�D�O�F�X�O�D�W�H�G���E�\���G�L�Y�L�G�L�Q�J���Q�H�W���G�H�E�W���E�\���W�K�H���W�U�D�L�O�L�Q�J���W�Z�H�O�Y�H��
�P�R�Q�W�K�V���D�G�M�X�V�W�H�G���(�%�,�7�'�$�����7�K�H���&�R�U�S�R�U�D�W�L�R�Q���E�H�O�L�H�Y�H�V���W�K�D�W���F�H�U�W�D�L�Q���L�Q�Y�H�V�W�R�U�V���D�Q�G���D�Q�D�O�\�V�W�V���X�V�H���W�K�H�V�H���P�H�D�V�X�U�H�V���W�R���D�V�V�H�V�V��
�I�L�Q�D�Q�F�L�D�O���O�H�Y�H�U�D�J�H��
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�F�K�D�O�O�H�Q�J�H�G���W�R���L�P�S�U�R�Y�H���W�K�H�L�U���F�R�P�I�R�U�W�����P�R�E�L�O�L�W�\���D�Q�G���L�Q�G�H�S�H�Q�G�H�Q�F�H�����7�K�H���&�R�U�S�R�U�D�W�L�R�Q���K�D�V���R�Q�H���R�I���W�K�H���P�R�V�W���F�R�P�S�U�H�K�H�Q�V�L�Y�H��
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�F�R�P�P�H�U�F�L�D�O���X�V�H�����V�W�D�L�U�O�L�I�W�V���I�R�U���V�W�U�D�L�J�K�W���D�Q�G���F�X�U�Y�H�G���V�W�D�L�U�V�����Y�H�U�W�L�F�D�O���D�Q�G���L�Q�F�O�L�Q�H�G���Z�K�H�H�O�F�K�D�L�U���O�L�I�W�V���D�Q�G���G�X�P�E�Z�D�L�W�H�U�V�����,�Q��
�D�G�G�L�W�L�R�Q�����6�D�Y�D�U�L�D���P�D�Q�X�I�D�F�W�X�U�H�V���D�Q�G���P�D�U�N�H�W�V���D���F�R�P�S�U�H�K�H�Q�V�L�Y�H���V�H�O�H�F�W�L�R�Q���R�I���S�U�H�V�V�X�U�H���P�D�Q�D�J�H�P�H�Q�W���S�U�R�G�X�F�W�V�����P�H�G�L�F�D�O��
�E�H�G�V�����D�V���Z�H�O�O���D�V���D�Q���H�[�W�H�Q�V�L�Y�H���O�L�Q�H���R�I���P�H�G�L�F�D�O���H�T�X�L�S�P�H�Q�W���D�Q�G���V�R�O�X�W�L�R�Q�V���I�R�U���W�K�H���V�D�I�H���P�R�Y�H�P�H�Q�W���R�I���S�D�W�L�H�Q�W�V�����V�X�F�K���D�V��
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�7�K�H���E�X�V�L�Q�H�V�V���L�V���V�W�U�X�F�W�X�U�H�G���L�Q�W�R���W�Z�R���U�H�S�R�U�W�D�E�O�H���V�H�J�P�H�Q�W�V�����$�F�F�H�V�V�L�E�L�O�L�W�\���D�Q�G���3�D�W�L�H�Q�W���&�D�U�H���D�F�F�R�U�G�L�Q�J���W�R���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H��
�D�G�G�U�H�V�V�D�E�O�H���P�D�U�N�H�W�V��

�$�F�F�H�V�V�L�E�L�O�L�W�\

�7�K�U�R�X�J�K���W�K�H���$�F�F�H�V�V�L�E�L�O�L�W�\���V�H�J�P�H�Q�W�����6�D�Y�D�U�L�D���G�H�V�L�J�Q�V�����P�D�Q�X�I�D�F�W�X�U�H�V�����G�L�V�W�U�L�E�X�W�H�V���D�Q�G���L�Q�V�W�D�O�O�V���D���Z�L�G�H���S�R�U�W�I�R�O�L�R���R�I��
�D�F�F�H�V�V�L�E�L�O�L�W�\���S�U�R�G�X�F�W�V���L�Q�F�O�X�G�L�Q�J���F�R�P�P�H�U�F�L�D�O���H�O�H�Y�D�W�R�U�V�����K�R�P�H���H�O�H�Y�D�W�R�U�V�����V�W�D�L�U�O�L�I�W�V�����S�O�D�W�I�R�U�P���O�L�I�W�V���D�Q�G���G�X�P�E�Z�D�L�W�H�U�V�����I�R�U��
�S�H�U�V�R�Q�D�O�����U�H�V�L�G�H�Q�W�L�D�O���R�U���F�R�P�P�H�U�F�L�D�O���D�S�S�O�L�F�D�W�L�R�Q�V�����,�W���D�O�V�R���V�H�O�O�V���D���Z�L�G�H���Y�D�U�L�H�W�\���R�I���Z�K�H�H�O�F�K�D�L�U���D�F�F�H�V�V�L�E�O�H���P�R�W�R�U���Y�H�K�L�F�O�H�V��
�D�G�D�S�W�H�G���I�R�U���S�H�R�S�O�H���Z�L�W�K���V�S�H�F�L�D�O���Q�H�H�G�V�����6�D�Y�D�U�L�D���R�S�H�U�D�W�H�V���P�D�Q�X�I�D�F�W�X�U�L�Q�J���I�D�F�L�O�L�W�L�H�V���L�Q���&�D�Q�D�G�D�����%�U�D�P�S�W�R�Q���D�Q�G���6�X�U�U�H�\������
�0�H�[�L�F�R�����4�X�H�U�«�W�D�U�R�������,�W�D�O�\�����0�L�O�D�Q�������W�K�H���8�Q�L�W�H�G���.�L�Q�J�G�R�P�����.�L�Q�J�V�Z�L�Q�I�R�U�G���D�Q�G���%�L�U�P�L�Q�J�K�D�P�������W�K�H���1�H�W�K�H�U�O�D�Q�G�V��
���+�H�H�U�K�X�J�R�Z�D�D�U�G�����D�Q�G���&�K�L�Q�D�����+�X�L�]�K�R�X���D�Q�G���;�L�D�P�H�Q�������6�D�Y�D�U�L�D���S�U�R�G�X�F�W�V���D�U�H���V�R�O�G���Z�R�U�O�G�Z�L�G�H���W�K�U�R�X�J�K���D���Q�H�W�Z�R�U�N���R�I��
�D�S�S�U�R�[�L�P�D�W�H�O�\���������������G�H�D�O�H�U�V���D�V���Z�H�O�O���D�V���W�K�U�R�X�J�K���������F�R�P�S�D�Q�\���R�Z�Q�H�G���G�L�U�H�F�W���V�D�O�H�V���R�I�I�L�F�H�V�����W�K�U�R�X�J�K���Z�K�L�F�K���W�K�H���&�R�U�S�R�U�D�W�L�R�Q��
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�F�R�P�S�D�U�H�G���W�R�������������L�Q������������
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�p�$�G�M�X�V�W�H�G���(�%�,�7�'�$���P�D�U�J�L�Q�
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���� �)�L�Q�D�Q�F�L�D�O���5�H�Y�L�H�Z

������ �5�(�9�(�1�8�(
�'�X�U�L�Q�J���W�K�H���T�X�D�U�W�H�U�����W�K�H���&�R�U�S�R�U�D�W�L�R�Q���J�H�Q�H�U�D�W�H�G���U�H�Y�H�Q�X�H���R�I���������������0�����X�S�����������0���R�U���������������F�R�P�S�D�U�H�G���W�R���W�K�H���V�D�P�H���S�H�U�L�R�G���L�Q��
�������������7�K�H���L�Q�F�U�H�D�V�H���Z�D�V���P�D�L�Q�O�\���G�X�H���W�R���R�U�J�D�Q�L�F���J�U�R�Z�W�K���R�I�������������D�Q�G���D���S�R�V�L�W�L�Y�H���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���L�P�S�D�F�W���R�I���������������7�K�H��
�U�H�Y�H�Q�X�H���F�R�Q�W�U�L�E�X�W�L�R�Q���I�U�R�P���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���0�D�W�R�W���Z�D�V���I�X�O�O�\���R�I�I�V�H�W���E�\���W�K�H���G�L�Y�H�V�W�L�W�X�U�H�V���R�I���9�D�Q���$�F�W�L�R�Q���D�Q�G���)�U�H�H�G�R�P��
�0�R�W�R�U�V��

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

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

�4��

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

�5�H�Y�H�Q�X�H���������� �� �������������������� ���������������� �� ������������������

�5�H�Y�H�Q�X�H���������� �� �������������������� ���������������� �� ������������������

�1�H�W���F�K�D�Q�J�H���� ���������������� �������������� ������������

�2�U�J�D�Q�L�F���J�U�R�Z�W�K�����F�R�Q�W�U�D�F�W�L�R�Q���� ���������������� ���������� ������������

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

�)�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\���L�P�S�D�F�W�� �������� ������������ ������������

�1�H�W���F�K�D�Q�J�H���� ���������������� �������������� ������������

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

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

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

�<�7�'

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

�5�H�Y�H�Q�X�H���������� �� ������������������ �� ������������������ �� ������������������

�5�H�Y�H�Q�X�H���������� �� ������������������ �� ������������������ �� ������������������

�1�H�W���F�K�D�Q�J�H���� ������������ ������������ ������������

�2�U�J�D�Q�L�F���J�U�R�Z�W�K�� ������������ ������������ ������������

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

�)�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\���L�P�S�D�F�W�� ������������ ������������ ������������

�1�H�W���F�K�D�Q�J�H���� �������� ������������ ��������

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

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

�������������$�F�F�H�V�V�L�E�L�O�L�W�\
�5�H�Y�H�Q�X�H���I�U�R�P���R�X�U���$�F�F�H�V�V�L�E�L�O�L�W�\���V�H�J�P�H�Q�W���Z�D�V���������������0���I�R�U���W�K�H���T�X�D�U�W�H�U�����D���G�H�F�U�H�D�V�H���R�I�����������0���R�U���������������F�R�P�S�D�U�H�G���W�R���W�K�H��
�V�D�P�H���S�H�U�L�R�G���L�Q���������������7�K�H���G�H�F�U�H�D�V�H���L�Q���U�H�Y�H�Q�X�H���Z�D�V���G�X�H���W�R���D�Q���R�Y�H�U�D�O�O���R�U�J�D�Q�L�F���F�R�Q�W�U�D�F�W�L�R�Q���R�I�������������F�R�Q�V�L�V�W�L�Q�J���R�I���D��
�F�R�Q�W�U�D�F�W�L�R�Q���R�I�������������L�Q���(�X�U�R�S�H���D�Q�G���D�������������J�U�R�Z�W�K���L�Q���1�R�U�W�K���$�P�H�U�L�F�D�����7�K�H���U�H�Y�H�Q�X�H���F�R�Q�W�U�D�F�W�L�R�Q���L�Q���(�X�U�R�S�H���L�V���P�D�L�Q�O�\���G�X�H���W�R��
�W�K�H���&�R�U�S�R�U�D�W�L�R�Q�i�V���I�R�F�X�V���R�Q���K�L�J�K�H�U���P�D�U�J�L�Q���F�R�Q�W�U�D�F�W�V���L�Q���D���F�R�P�S�H�W�L�W�L�Y�H���H�Q�Y�L�U�R�Q�P�H�Q�W�����1�R�U�W�K���$�P�H�U�L�F�D���Z�D�V���D�E�O�H���W�R���G�H�O�L�Y�H�U��
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�7�K�H���D�J�J�U�H�J�D�W�H���P�R�Q�W�K�O�\���G�L�Y�L�G�H�Q�G�V���G�H�F�O�D�U�H�G���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���D�Q�G���W�Z�H�O�Y�H���P�R�Q�W�K�V���R�I�������������W�R�W�D�O�H�G�����������0���D�Q�G�������������0����
�U�H�V�S�H�F�W�L�Y�H�O�\�����F�R�P�S�D�U�H�G���W�R�����������0���D�Q�G�������������0���I�R�U���W�K�H���V�D�P�H���S�H�U�L�R�G�V���R�I���������������7�K�H���G�L�Y�L�G�H�Q�G�V���S�D�L�G���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���D�Q�G��
�W�Z�H�O�Y�H���P�R�Q�W�K�V���R�I�������������W�R�W�D�O�H�G�����������0���D�Q�G�������������0���U�H�V�S�H�F�W�L�Y�H�O�\�����F�R�P�S�D�U�H�G���W�R�����������0���D�Q�G�������������0���L�Q���������������P�D�L�Q�O�\��
�H�[�S�O�D�L�Q�H�G���E�\���W�K�H���L�Q�F�U�H�D�V�H�G���Q�X�P�E�H�U���R�I���V�K�D�U�H�V���R�X�W�V�W�D�Q�G�L�Q�J���\�H�D�U���R�Y�H�U���\�H�D�U�����7�K�H���L�Q�F�U�H�D�V�H���L�Q���W�K�H���G�L�Y�L�G�H�Q�G���U�D�W�H���I�U�R�P��
�����������������W�R�������������������H�I�I�H�F�W�L�Y�H���6�H�S�W�H�P�E�H�U���������������D�O�V�R���F�R�Q�W�U�L�E�X�W�H�G���W�R���W�K�H���L�Q�F�U�H�D�V�H���L�Q���G�L�Y�L�G�H�Q�G�V���S�D�L�G���D�Q�G���G�H�F�O�D�U�H�G���L�Q���������������$�V��
�D�W���'�H�F�H�P�E�H�U�b�������������������������������������������V�K�D�U�H�V���Z�H�U�H���L�V�V�X�H�G���D�Q�G���R�X�W�V�W�D�Q�G�L�Q�J�����F�R�P�S�D�U�H�G���W�R�������������������������D�V���D�W���'�H�F�H�P�E�H�U�b��������
������������
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�$�V���D�W���0�D�U�F�K�b���������������������������������������V�W�R�F�N���R�S�W�L�R�Q�V���Z�H�U�H���R�X�W�V�W�D�Q�G�L�Q�J���Z�L�W�K���H�[�H�U�F�L�V�H���S�U�L�F�H�V���U�D�Q�J�L�Q�J���I�U�R�P�����������������W�R����������������

������ �2�Y�H�U�Y�L�H�Z���R�I���W�K�H���/�D�V�W���7�K�U�H�H���<�H�D�U�V

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

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

�
 �1�R�Q���,�)�5�6���P�H�D�V�X�U�H�V���D�U�H���G�H�V�F�U�L�E�H�G���D�Q�G���U�H�F�R�Q�F�L�O�H�G���L�Q���V�H�F�W�L�R�Q����

�7�K�H���L�Q�F�U�H�D�V�H���L�Q���U�H�Y�H�Q�X�H���I�U�R�P�������������W�K�U�R�X�J�K���W�R���������������Z�D�V���P�D�L�Q�O�\���G�X�H���W�R���W�K�H���R�U�J�D�Q�L�F���J�U�R�Z�W�K���R�I���W�K�H���&�R�U�S�R�U�D�W�L�R�Q���G�X�U�L�Q�J��
�W�K�H�V�H���\�H�D�U�V�����W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���0�D�W�R�W���L�Q�������������D�Q�G���Z�D�V���S�D�U�W�L�D�O�O�\���R�I�I�V�H�W���E�\���W�K�H���G�L�Y�H�V�W�L�W�X�U�H�V���R�I���W�K�H���1�R�U�Z�D�\���R�S�H�U�D�W�L�R�Q�V���L�Q��
�����������D�Q�G���9�D�Q���$�F�W�L�R�Q���D�Q�G���)�U�H�H�G�R�P���0�R�W�R�U�V���L�Q������������

�7�K�H���J�U�R�V�V���P�D�U�J�L�Q���D�Q�G���D�G�M�X�V�W�H�G���(�%�,�7�'�$���L�Q�F�U�H�D�V�H�G���I�U�R�P�������������W�R�������������G�X�H���W�R���E�H�W�W�H�U���F�R�V�W���D�E�V�R�U�S�W�L�R�Q�����I�D�Y�R�U�D�E�O�H���S�U�R�G�X�F�W��
�P�L�[���D�Q�G���L�P�S�U�R�Y�H�G���S�U�L�F�L�Q�J��

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

������ �*�R�Y�H�U�Q�D�Q�F�H

�,�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���&�D�Q�D�G�L�D�Q���6�H�F�X�U�L�W�L�H�V���$�G�P�L�Q�L�V�W�U�D�W�R�U�V�i���5�H�J�X�O�D�W�L�R�Q�������������������W�K�H���&�R�U�S�R�U�D�W�L�R�Q���K�D�V���I�L�O�H�G���F�H�U�W�L�I�L�F�D�W�L�R�Q�V��
�V�L�J�Q�H�G���E�\���W�K�H���3�U�H�V�L�G�H�Q�W���D�Q�G���&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�I�L�F�H�U�����k�&�(�2�l�����D�Q�G���W�K�H���&�K�L�H�I���)�L�Q�D�Q�F�L�D�O���2�I�I�L�F�H�U�����k�&�)�2�l�����W�K�D�W�����D�P�R�Q�J���R�W�K�H�U��
�W�K�L�Q�J�V�����U�H�S�R�U�W���R�Q���G�L�V�F�O�R�V�X�U�H���F�R�Q�W�U�R�O�V���D�Q�G���S�U�R�F�H�G�X�U�H�V�����k�'�&�	�3�l�����D�Q�G���W�K�H���G�H�V�L�J�Q���R�I���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�V���R�Y�H�U���I�L�Q�D�Q�F�L�D�O��
�U�H�S�R�U�W�L�Q�J�����k�,�&�)�5�l����

�'�&�	�3���D�U�H���G�H�V�L�J�Q�H�G���W�R���S�U�R�Y�L�G�H���U�H�D�V�R�Q�D�E�O�H���D�V�V�X�U�D�Q�F�H���W�K�D�W���D�O�O���U�H�O�H�Y�D�Q�W���L�Q�I�R�U�P�D�W�L�R�Q���L�V���J�D�W�K�H�U�H�G���D�Q�G���U�H�S�R�U�W�H�G���W�R���V�H�Q�L�R�U��
�P�D�Q�D�J�H�P�H�Q�W�����L�Q�F�O�X�G�L�Q�J���W�K�H���&�(�2���D�Q�G���W�K�H���&�)�2�����R�Q���D���W�L�P�H�O�\���E�D�V�L�V���W�R���H�Q�V�X�U�H���D�S�S�U�R�S�U�L�D�W�H���G�H�F�L�V�L�R�Q�V���F�D�Q���E�H���P�D�G�H���U�H�J�D�U�G�L�Q�J��
�S�X�E�O�L�F���G�L�V�F�O�R�V�X�U�H��

�,�&�)�5���D�U�H���S�U�R�F�H�V�V�H�V���G�H�V�L�J�Q�H�G���W�R���S�U�R�Y�L�G�H���U�H�D�V�R�Q�D�E�O�H���D�V�V�X�U�D�Q�F�H���U�H�J�D�U�G�L�Q�J���W�K�H���U�H�O�L�D�E�L�O�L�W�\���R�I���I�L�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���D�Q�G��
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�7�K�H�U�H���K�D�Y�H���E�H�H�Q���Q�R���V�L�J�Q�L�I�L�F�D�Q�W���F�K�D�Q�J�H�V���L�Q���R�X�U���,�&�)�5���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G���F�R�Y�H�U�H�G���E�\���W�K�L�V���0�'�	�$���W�K�D�W���K�D�Y�H���P�D�W�H�U�L�D�O�O�\��
�D�I�I�H�F�W�H�G�����R�U���D�U�H���U�H�D�V�R�Q�D�E�O�\���O�L�N�H�O�\���W�R���P�D�W�H�U�L�D�O�O�\���D�I�I�H�F�W�����W�K�H���&�R�U�S�R�U�D�W�L�R�Q�i�V���,�&�)�5��

�$�W���'�H�F�H�P�E�H�U�b���������������������6�D�Y�D�U�L�D�i�V���P�D�Q�D�J�H�P�H�Q�W�����L�Q�F�O�X�G�L�Q�J���W�K�H���&�(�2���D�Q�G���W�K�H���&�)�2�����F�R�Q�G�X�F�W�H�G���D�Q���H�Y�D�O�X�D�W�L�R�Q���R�I���W�K�H��
�H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�i�V���'�&�	�3���D�Q�G���,�&�)�5���D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���1�D�W�L�R�Q�D�O���,�Q�V�W�U�X�P�H�Q�W�����������������&�H�U�W�L�I�L�F�D�W�L�R�Q���R�I��
�'�L�V�F�O�R�V�X�U�H���L�Q���,�V�V�X�H�U�V�i���$�Q�Q�X�D�O���D�Q�G���,�Q�W�H�U�L�P���)�L�O�L�Q�J�V���D�Q�G���F�R�Q�F�O�X�G�H�G���W�K�D�W���W�K�H���G�H�V�L�J�Q���D�Q�G���R�S�H�U�D�W�L�R�Q���R�I���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�i�V��
�'�&�	�3���D�Q�G���,�&�)�5���Z�H�U�H���H�I�I�H�F�W�L�Y�H����

������ �0�D�W�H�U�L�D�O���$�F�F�R�X�Q�W�L�Q�J���3�R�O�L�F�L�H�V���D�Q�G���(�V�W�L�P�D�W�H�V

�$�� �$�F�F�R�X�Q�W�L�Q�J���(�V�W�L�P�D�W�H�V���D�Q�G���-�X�G�J�H�P�H�Q�W�V

�7�K�H���S�U�H�S�D�U�D�W�L�R�Q���R�I���W�K�H���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���L�Q���F�R�Q�I�R�U�P�L�W�\���Z�L�W�K���,�)�5�6���U�H�T�X�L�U�H�V���P�D�Q�D�J�H�P�H�Q�W���W�R���P�D�N�H��
�M�X�G�J�H�P�H�Q�W�V�����H�V�W�L�P�D�W�H�V���D�Q�G���D�V�V�X�P�S�W�L�R�Q�V���W�K�D�W���D�I�I�H�F�W���W�K�H���D�S�S�O�L�F�D�W�L�R�Q���R�I���D�F�F�R�X�Q�W�L�Q�J���S�R�O�L�F�L�H�V���D�Q�G���W�K�H���U�H�S�R�U�W�H�G���D�P�R�X�Q�W�V���R�I��
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