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�&�K�L�H�I���R�I���6�W�D�I�I
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�$�V���D���.�3�,���O�H�G���E�X�V�L�Q�H�V�V�����Z�H���F�R�Q�W�L�Q�X�R�X�V�O�\���P�R�Q�L�W�R�U���S�H�U�I�R�U�P�D�Q�F�H
�D�J�D�L�Q�V�W���D���Z�L�G�H���V�S�H�F�W�U�X�P���R�I���W�D�U�J�H�W�V�����L�Q�F�O�X�G�L�Q�J���V�X�V�W�D�L�Q�D�E�L�O�L�W�\�����$
�W�K�L�U�G���S�D�U�W�\���W�H�F�K�Q�R�O�R�J�\���V�R�O�X�W�L�R�Q���L�V���X�V�H�G���W�R���U�H�J�X�O�D�U�O�\���W�U�D�F�N���R�X�U
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�(�[�H�F�X�W�L�Y�H���7�H�D�P�����D�Q�G���W�R���F�O�L�H�Q�W�V�����D�V���U�H�T�X�L�U�H�G�����D�V���Z�H�O�O���D�V
�G�L�V�F�O�R�V�H�G���S�X�E�O�L�F�O�\���Y�L�D���V�X�V�W�D�L�Q�D�E�L�O�L�W�\���U�H�S�R�U�W�V�����,�Q���-�X�O�\���������������Z�H
�S�X�E�O�L�V�K�H�G���R�X�U���V�H�F�R�Q�G���V�X�V�W�D�L�Q�D�E�L�O�L�W�\���U�H�S�R�U�W�����G�H�P�R�Q�V�W�U�D�W�L�Q�J���R�X�U
�F�R�P�P�L�W�P�H�Q�W���W�R���V�\�V�W�H�P�D�W�L�F���G�D�W�D���F�R�O�O�H�F�W�L�R�Q���D�Q�G���F�O�H�D�U�����U�H�J�X�O�D�U
�G�L�V�F�O�R�V�X�U�H��

�(�6�*���S�H�U�I�R�U�P�D�Q�F�H���G�D�V�K�E�R�D�U�G��

�6�X�V�W�D�L�Q�D�E�L�O�L�W�\���E�H�F�R�P�H�V���U�H�D�O���Z�K�H�Q
�H�P�E�H�G�G�H�G���L�Q���G�D�L�O�\���G�H�F�L�V�L�R�Q�V�����:�L�W�K
�V�W�U�R�Q�J�H�U���J�R�Y�H�U�Q�D�Q�F�H�����E�H�W�W�H�U���G�D�W�D���D�Q�G
�D�O�L�J�Q�H�G���W�H�D�P�V�����Z�H�µ�U�H���E�X�L�O�G�L�Q�J���D
�F�R�Q�V�L�V�W�H�Q�W�����D�F�F�R�X�Q�W�D�E�O�H���D�S�S�U�R�D�F�K���W�K�D�W
�W�X�U�Q�V���D�P�E�L�W�L�R�Q���L�Q�W�R���P�H�D�V�X�U�D�E�O�H���S�U�R�J�U�H�V�V��
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�D�G�G�U�H�V�V�H�G���L�Q���P�R�Q�W�K�O�\���&�O�L�H�Q�W���0�H�H�W�L�Q�J�V��
�U�H�L�Q�I�R�U�F�L�Q�J���D�O�L�J�Q�P�H�Q�W���Z�L�W�K���F�X�V�W�R�P�H�U
�S�U�L�R�U�L�W�L�H�V��

�:�H���S�D�U�W�L�F�L�S�D�W�H�G���L�Q���3�H�W�U�R�E�U�D�V�µ
�3�(�2�7�5�$�0���(�[�F�H�O�O�H�Q�F�H���$�X�G�L�W�����Z�K�H�U�H
�H�Q�H�U�J�\���W�U�D�Q�V�L�W�L�R�Q���Z�D�V���D���N�H�\���H�O�H�P�H�Q�W���R�I
�W�K�H���R�U�J�D�Q�L�]�D�W�L�R�Q�D�O���F�X�O�W�X�U�H���D�V�V�H�V�V�P�H�Q�W��

�:�H���U�H�V�S�R�Q�G�H�G���W�R�������������&�'�3���&�R�U�S�R�U�D�W�H
�4�X�H�V�W�L�R�Q�Q�D�L�U�H�����U�H�T�X�H�V�W�H�G���E�\���W�K�U�H�H
�F�O�L�H�Q�W�V�����S�U�R�Y�L�G�L�Q�J���G�H�W�D�L�O�H�G���(�6�*���G�D�W�D���R�Q
�&�O�L�P�D�W�H���&�K�D�Q�J�H���D�Q�G���:�D�W�H�U���6�H�F�X�U�L�W�\��

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

�:�H���H�Q�J�D�J�H�G���Z�L�W�K���R�X�U���F�O�L�H�Q�W�V���R�Q���D���Z�L�G�H
�D�U�U�D�\���R�I���W�R�S�L�F�V���V�X�F�K���D�V���6�$�)�����'�(�,�����D�Q�G
�G�H�F�D�U�E�R�Q�L�]�D�W�L�R�Q��

�:�H���O�D�X�Q�F�K�H�G���.�O�D�V�V�I�R�U�����D���Q�H�Z���S�O�D�W�I�R�U�P
�I�R�U���V�X�S�S�O�L�H�U���D�Q�G���F�X�V�W�R�P�H�U���U�H�J�L�V�W�U�D�W�L�R�Q��
�,�Q�W�H�J�U�D�W�H�G���Z�L�W�K���L�Q�W�H�U�Q�D�O���V�\�V�W�H�P�V��
�.�O�D�V�V�I�R�U���V�W�U�H�Q�J�W�K�H�Q�V���J�R�Y�H�U�Q�D�Q�F�H���D�V���L�W
�H�Q�V�X�U�H�V���V�X�S�S�O�L�H�U�V���D�F�N�Q�R�Z�O�H�G�J�H���W�K�H
�*�U�R�X�S�µ�V���&�R�G�H���R�I���&�R�Q�G�X�F�W���D�Q�G
�D�V�V�H�V�V�H�V���W�K�H�L�U���G�D�W�D���S�U�R�F�H�V�V�L�Q�J
�S�U�D�F�W�L�F�H�V���D�Q�G���S�R�W�H�Q�W�L�D�O���S�U�L�Y�D�F�\���U�L�V�N�V����

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

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

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

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

�6�X�V�W�D�L�Q�D�E�L�O�L�W�\���U�H�P�D�L�Q�H�G���D���V�W�D�Q�G�L�Q�J
�W�R�S�L�F���L�Q���%�R�D�U�G���P�H�H�W�L�Q�J�V���D�Q�G
�I�H�D�W�X�U�H�G���S�U�R�P�L�Q�H�Q�W�O�\���L�Q���2�P�Q�L
�7�D�O�N�V�����R�X�U���O�L�Y�H���J�O�R�E�D�O���E�U�R�D�G�F�D�V�W
�V�H�U�L�H�V����

�0�R�Q�W�K�O�\���G�D�V�K�E�R�D�U�G�V���F�R�Y�H�U�L�Q�J
�*�+�*�����3�H�R�S�O�H�����D�Q�G���6�D�I�H�W�\
�F�R�Q�W�L�Q�X�H�G���W�R���S�U�R�P�R�W�H���W�U�D�Q�V�S�D�U�H�Q�F�\
�D�Q�G���D�O�L�J�Q�P�H�Q�W���W�K�U�R�X�J�K���*�O�R�E�D�O
�(�[�H�F�X�W�L�Y�H���7�H�D�P���P�H�H�W�L�Q�J�V��

�:�H���P�D�L�Q�W�D�L�Q�H�G���D�Q���D�F�W�L�Y�H
�S�U�H�V�H�Q�F�H���R�Q���V�R�F�L�D�O���P�H�G�L�D��
�V�K�D�U�L�Q�J���(�6�*���P�L�O�H�V�W�R�Q�H�V���D�Q�G
�S�D�U�W�Q�H�U�V�K�L�S�V�����D�Q�G
�S�D�U�W�L�F�L�S�D�W�H�G���L�Q���L�Q�G�X�V�W�U�\��
�I�D�L�U�V���D�Q�G���H�Y�H�Q�W�V����
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�L�Q�W�R���D���&�R�P�P�H�U�F�L�D�O
�$�G�Y�D�Q�W�D�J�H

�&�K�D�O�O�H�Q�J�H

�:�K�D�W���L�W���X�Q�O�R�F�N�H�G

�&�O�L�H�Q�W���H�[�S�H�F�W�D�W�L�R�Q�V���D�U�R�X�Q�G���(�6�*
�W�U�D�Q�V�S�D�U�H�Q�F�\���D�Q�G���S�H�U�I�R�U�P�D�Q�F�H
�L�Q�W�H�Q�V�L�I�L�H�G�����U�H�T�X�L�U�L�Q�J���F�O�H�D�U�H�U�����P�R�U�H
�F�R�Q�V�L�V�W�H�Q�W���L�Q�I�R�U�P�D�W�L�R�Q��

�:�K�D�W���Z�H���G�L�G

�2�P�Q�L���H�Q�J�D�J�H�G���P�R�U�H���V�\�V�W�H�P�D�W�L�F�D�O�O�\
�R�Q���V�X�V�W�D�L�Q�D�E�L�O�L�W�\���W�R�S�L�F�V�����L�Q�F�O�X�G�L�Q�J
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���������6�8�6�7�$�,�1�$�%�,�/�,�7�<���0�$�1�$�*�(�0�(�1�7



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

�2�S�H�U�D�W�L�R�Q�D�O���6�D�I�H�W�\���6�X�U�Y�H�\�����2�Q�J�R�L�Q�J���W�R�R�O
�W�R���P�H�D�V�X�U�H���S�U�R�J�U�H�V�V�����L�G�H�Q�W�L�I�\���F�K�D�O�O�H�Q�J�H�V��
�D�Q�G���H�Q�V�X�U�H���D�O�L�J�Q�P�H�Q�W���R�I���W�K�H���V�D�I�H�W�\���S�O�D�Q
�Z�L�W�K���R�S�H�U�D�W�L�R�Q�D�O���U�H�D�O�L�W�L�H�V�����,�Q���������������W�K�H
�V�X�U�Y�H�\���U�H�F�H�L�Y�H�G�����������U�H�V�S�R�Q�V�H�V
���F�R�P�S�D�U�H�G���W�R�����������L�Q�����������������P�D�L�Q�W�D�L�Q�L�Q�J���L�W�V
�I�R�F�X�V���R�Q���V�D�I�H�W�\���F�X�O�W�X�U�H���W�R�S�L�F�V���V�X�F�K���D�V
�R�S�H�U�D�W�L�R�Q�D�O���S�U�H�V�V�X�U�H�����F�R�Q�I�L�G�H�Q�F�H���L�Q
�S�U�R�F�H�V�V�H�V�����U�L�V�N���F�R�P�P�X�Q�L�F�D�W�L�R�Q�����W�H�F�K�Q�L�F�D�O
�S�U�R�I�L�F�L�H�Q�F�\�����D�Q�G���U�H�V�R�X�U�F�H���D�Y�D�L�O�D�E�L�O�L�W�\��
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�&�D�V�H���6�W�X�G�\

�,�P�S�D�F�W���+�L�J�K�O�L�J�K�W�V

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

�&�R�Q�W�H�[�W

�,�Q���������������Z�H���F�R�Q�V�R�O�L�G�D�W�H�G���R�X�U���S�R�V�L�W�L�R�Q���D�V���D
�V�D�I�H�W�\���O�H�D�G�H�U���E�\���D�F�W�L�Y�H�O�\���V�X�S�S�R�U�W�L�Q�J���W�K�H
�+�H�O�L�2�I�I�V�K�R�U�H���Y�L�V�L�R�Q���R�I���²�D���V�D�I�H�U���I�U�R�Q�W�O�L�Q�H
�V�H�U�Y�H�G���E�\���D�Q���R�S�H�Q�����U�H�V�S�R�Q�V�L�Y�H���D�Q�G���D�O�L�J�Q�H�G
�L�Q�G�X�V�W�U�\���V�R���Q�R���O�L�Y�H�V���D�U�H���O�R�V�W���L�Q���R�I�I�V�K�R�U�H
�D�Y�L�D�W�L�R�Q�³�����$�O�L�J�Q�H�G���Z�L�W�K���W�K�L�V���Y�L�V�L�R�Q�����2�P�Q�L
�K�H�O�S�H�G���D�G�Y�D�Q�F�H���J�O�R�E�D�O���V�W�D�Q�G�D�U�G�V���D�Q�G���S�O�D�F�H�G
�V�D�I�H�W�\���D�W���W�K�H���F�R�U�H���R�I���R�S�H�U�D�W�L�R�Q�D�O���G�H�F�L�V�L�R�Q�V��

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

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

�3�R�V�L�W�L�R�Q�H�G���2�P�Q�L���D�V���D���U�H�F�R�J�Q�L�]�H�G���V�D�I�H�W�\
�O�H�D�G�H�U���L�Q���R�X�U���V�H�F�W�R�U�����Z�L�W�K���D���²�W�U�D�G�H�P�D�U�N�³
�L�Q���W�U�D�Q�V�S�D�U�H�Q�F�\���D�Q�G���V�K�D�U�H�G���O�H�D�U�Q�L�Q�J��

�'�H�H�S�H�Q�H�G���2�P�Q�L�µ�V���D�O�L�J�Q�P�H�Q�W���Z�L�W�K
�J�O�R�E�D�O���V�D�I�H�W�\���V�W�D�Q�G�D�U�G�V��

�(�Q�K�D�Q�F�H�G���L�Q�W�H�U�Q�D�O���F�X�O�W�X�U�H���E�\���S�U�R�P�R�W�L�Q�J���D
�²�M�X�V�W���F�X�O�W�X�U�H�³���D�Q�G���E�\���L�Q�F�R�U�S�R�U�D�W�L�Q�J���H�[�W�H�U�Q�D�O
�E�H�V�W���S�U�D�F�W�L�F�H�V���D�Q�G���L�Q�V�L�J�K�W�V��
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�������� �������� ��������

���������+�(�$�/�7�+���$�1�'���6�$�)�(�7�<

����

��

��

������

��



���������&�2�0�0�8�1�,�7�<���,�1�9�(�6�7�0�(�1�7���$�1�'���'�(�9�(�/�2�3�0�(�1�7

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

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

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

�,�Q���%�U�D�]�L�O�����2�P�Q�L�µ�V���R�S�H�U�D�W�L�R�Q�V���J�H�Q�H�U�D�W�H�G���W�K�R�X�V�D�Q�G�V���R�I���O�R�F�D�O
�M�R�E�V���V�L�Q�F�H���L�Q�F�H�S�W�L�R�Q�����Z�K�L�O�H���U�H�F�H�Q�W���H�I�I�R�U�W�V���D�L�P���I�R�U���L�Q�F�U�H�D�V�L�Q�J
�I�H�P�D�O�H���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q���D�Q�G���S�U�R�P�R�W�L�Q�J���D�Y�L�D�W�L�R�Q���F�D�U�H�H�U�V
�D�P�R�Q�J���O�R�F�D�O���\�R�X�W�K��

�,�Q���*�X�\�D�Q�D�����R�X�U���O�R�F�D�O���D�I�I�L�O�L�D�W�H���K�D�V���F�U�H�D�W�H�G���R�Y�H�U���������M�R�E�V���I�R�U
�*�X�\�D�Q�H�V�H���Q�D�W�L�R�Q�D�O�V���V�L�Q�F�H�������������D�Q�G���F�R�Q�W�L�Q�X�H�V���W�R���D�G�Y�D�Q�F�H
�Q�D�W�L�R�Q�D�O���D�Y�L�D�W�L�R�Q���F�D�S�D�F�L�W�\���W�K�U�R�X�J�K���V�X�S�S�R�U�W�L�Q�J���W�K�H���F�R�X�Q�W�U�\�µ�V
�O�H�D�G�L�Q�J���$�H�U�R�Q�D�X�W�L�F�D�O���(�Q�J�L�Q�H�H�U�L�Q�J���6�F�K�R�R�O�����W�U�D�L�Q�L�Q�J���R�I���W�K�H
�I�L�U�V�W���H�Y�H�U���O�R�F�D�O���V�H�D�U�F�K���D�Q�G���U�H�V�F�X�H�����6�$�5�����5�H�D�U���&�U�H�Z�V�����D�Q�G
�W�K�H���U�R�O�O�R�X�W���R�I���S�L�O�R�W���D�Q�G���P�H�F�K�D�Q�L�F�V���W�U�D�L�Q�L�Q�J���S�D�W�K�Z�D�\�V���°
�L�Q�L�W�L�D�W�L�Y�H�V���W�K�D�W���U�H�L�Q�I�R�U�F�H���O�R�Q�J
œ�W�H�U�P���Z�R�U�N�I�R�U�F�H���G�H�Y�H�O�R�S�P�H�Q�W��

����

�:�H���S�U�R�X�G�O�\���G�H�Y�H�O�R�S���*�X�\�D�Q�H�V�H���W�D�O�H�Q�W���D�Q�G���F�U�H�D�W�H���U�H�D�O
�R�S�S�R�U�W�X�Q�L�W�L�H�V���I�R�U���O�R�F�D�O�V�����U�H�L�Q�I�R�U�F�L�Q�J���2�+�*�,�µ�V���F�R�P�P�L�W�P�H�Q�W
�W�R���*�X�\�D�Q�D�µ�V���D�Y�L�D�W�L�R�Q���I�X�W�X�U�H���Z�K�L�O�H���I�O�\�L�Q�J���W�K�H���Q�D�W�L�R�Q�µ�V
�F�R�O�R�U�V���R�Q���R�X�U���D�L�U�F�U�D�I�W��



�1�D�W�L�R�Q�D�O���D�Y�L�D�W�L�R�Q���P�L�O�H�V�W�R�Q�H���L�Q���*�X�\�D�Q�D�����7�Z�R���*�X�\�D�Q�H�V�H���Q�D�W�L�R�Q�D�O�V�����6�R�P�D�Q�W���+�H�H�U�D�O�D�O�O���D�Q�G���<�D�G�U�D�P���5�D�P�F�K�D�U�U�D�Q�����K�D�Y�H���E�H�H�Q���W�U�D�L�Q�H�G���D�V���I�L�U�V�W���H�Y�H�U���D�E���L�Q�L�W�L�R���2�L�O���	���*�D�V
�K�H�O�L�F�R�S�W�H�U���S�L�O�R�W�V���D�Q�G���K�D�Y�H���M�R�L�Q�H�G���R�X�U���R�S�H�U�D�W�L�R�Q�V���W�H�D�P���°���D���O�D�Q�G�P�D�U�N���D�F�K�L�H�Y�H�P�H�Q�W���I�R�U���Q�D�W�L�R�Q�D�O���D�Y�L�D�W�L�R�Q���G�H�Y�H�O�R�S�P�H�Q�W�����%�R�W�K���S�L�O�R�W�V���F�R�P�S�O�H�W�H�G���I�O�L�J�K�W���W�U�D�L�Q�L�Q�J���D�W���W�K�H���O�H�D�G�L�Q�J
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	Flight deck
	A successful takeoff demands clarity and alignment. Throughout these pages, our leadership outlines the strategic vision and core commitments steering Omni Group toward a more resilient future.

	1.1 ABOUT THIS REPORT
	Organizational Details
	From a sustainability perspective, 2025 was a year of two halves on the global stage. COP30 in Brazil put climate action back in the spotlight, particularly around phasing out fossil fuels and deforestation, which speak closely to our business as it is now and where we want to take it. At the same time, we saw polarization around ESG as a concept and a watering down of EU sustainability regulations.
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	Sustainability remains a defining priority for Omni Group, and 2025 has been a year of meaningful progress and reflection. The global conversation around sustainability continues to evolve, and while the challenges are real, we are proud of the approach we have taken to strengthen and embed sustainability across our organization.

	1.4 LETTER FROM OUR SHAREHOLDERS
	This year, resilience and durability have become defining measures of value. As climate volatility, geopolitical risk, supply disruption, infrastructure pressure, and accelerating technology reshape operating conditions, the organizations that lead are those that convert preparedness and adaptability into lasting protection for assets, customers, and communities. Omni Group has been evolving with that objective in mind.
	SECTION 2


	Airframe & propulsion
	Flight sustainability depends on the strength of the structure. Here, we outline the values and purpose that form the foundation of our Omni Way, allowing us to move forward with integrity.
	Our Purpose
	To deliver exceptional customer outcomes from the air.

	Our Vision Statement
	To advance pioneering air mobility and delivery solutions for a sustainable world. Crafted by passionate employees, preferred by customers.
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	2.1 OUR PURPOSE, VISION AND VALUES
	Our corporate culture is built on the values and a set of behaviors – The Omni Way – that guide us every day.
	It brings us together around a shared purpose and shapes how we work, collaborate, and move forward in
	pursuit of our bold vision.
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	Navigation
	Navigating complex scenarios demands precision and adaptability. In this section, we present the strategic route and innovation vectors defining our path toward decarbonization and operational efficiency.
	Our Sustainability Strategy
	Materiality Assessment
	Omni Group’s Sustainability Strategy
	Pillars
	Environmental
	Social
	Goals
	Commitments
	Priority topics
	Governance


	3.1 STRATEGY

	Our Sustainability Strategy
	Our sustainability strategy leverages insights from our materiality assessment and climate risk analysis to set clear goals, actions, and KPIs that tackle issues most critical to our business and stakeholders.
	3.1 STRATEGY
	Priority Topic
	Goal
	Energy transition
	Innovation & technology
	Diversity, equity & inclusion (DEI)
	Supporting local
	communities
	Our People
	Data privacy
	& cybersecurity
	Corporate



	Our Goals
	To advance our strategy, we have defined specific goals that shape our transformation roadmap. These goals are mapped to priority topics to ensure focus and impact.
	0 - 33%
	33 - 66%
	66 - 99%
	100%

	ESG performance dashboard
	Stakeholder Engagement
	Shareholders and investors
	Internal Engagement
	In 2025, close to 90% of all employees had completed training on the Sustainability Policy.
	Other Stakeholders


	3.2 SUSTAINABILITY MANAGEMENT
	ESG Thought Leadership
	Ethics, Compliance and Transparency
	Transparency Channel
	SECTION 4
	Decarbonization is a central pillar of our sustainability strategy. Our approach focuses on three priorities:
	2025 GHG Emissions per category
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	Supporting Orderly Energy Transition
	Fuel Use Optimization
	Alternative Fuels
	Minimizing Operational Impacts
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	4.2 INNOVATION AND TECHNOLOGY

	Summary of Innovation Programs and Initiatives of 2025
	We advanced several initiatives that show how technology and collaboration drive progress across Omni Group.
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	Awareness and Training
	Melissa Medrano
	4.3 OUR PEOPLE & DIVERSITY, EQUITY, AND INCLUSION

	KPIs: Data and Representation
	KPIs: Gender Diversity
	Strengthening
	Our Safety Culture
	Governance of Health and Safety
	Program Spotlight
	Employee Well-being Programs
	Key initiatives included:

	4.4 HEALTH AND SAFETY
	Building on this foundation, in Brazil, our Omni Taking Care of People program promotes physical, mental, and financial well-being, aiming to reduce absenteeism and enhance workplace safety. In 2025, it was supported by a restructured health plan and a new provider, and now includes:
	Corporate Wellness
	Running Group Initiative:
	Health Patrol Program:
	Health and Safety Actions in 2025
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	Key Activities in 2025
	In 2025, we introduced several IT initiatives to reinforce cybersecurity, data management and governance across the Group:
	SAP rollout: began implementing a cloud-based ERP to improve governance, integrate processes, enable real-time data visibility and increase efficiency across finance, supply chain, and operations. SAP positions the Group for faster scaling, better resource allocation, and long-term resilience. Completion is expected in 2026.
	Office 365 integration: completed the Group-wide transition to a more secure and streamlined digital environment.
	Cybersecurity training: launched a new training module, How to Prevent Email Fraud, on preventing phishing and social engineering.
	Data privacy and cybersecurity survey: assessed employee awareness and identified improvement areas.
	Maintenance, procurement and inventory integration: revamp of the airworthiness system to provide traceability across the aeronautical maintenance program, procurement, and inventory management processes. This initiative aims to eliminate systemic gaps, foster greater alignment between maintenance, planning, and procurement, and strengthen the governance of technical and logistical data.
	KnowBe4 launch: introduced a global cybersecurity awareness tool with ongoing testing, training, and reporting to reduce human-related risks and improve security culture.
	4.6 DATA PRIVACY AND CYBERSECURITY
	Group KPIs
	This year, we expanded our cybersecurity and data privacy efforts across the Group, including the successful containment of an attempted cyber incident with no operational or financial impact.
	2025
	2024
	Number of identified leaks, thefts, or losses of customer data
	Number of threats resolved / Number of total threats ¹
	100%
	100%
	Number of data-related complaints from clients or other stakeholders
	60%
	% OTA employees who received cybersecurity training

	N/A²
	60%
	% Group employees who received the e-mail fraud prevention training

	N/A²


	SECTION 5

	GRI Content Index
	5.2 GLOSSARY
	Abbreviation
	Term
	AES
	AMI
	ANAC
	AOG
	BVLOS
	CLT
	CSRD
	DEI
	EASA
	Abbreviation
	Term

	ESRS
	EOS
	FAA
	FTE
	GDPR
	GET
	GHG
	GRI
	Abbreviation
	Term

	GPTW
	IBMEC
	IOGP
	LGPD
	MACE
	MCC
	O&G
	OHGI
	Abbreviation
	Term

	OHIM
	OHI PT
	OTA
	PAX
	RTK
	RTL
	SAFE
	SAF
	SAR
	UAV


