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$4-'8'-);"9,8$#.)("%1,$(3,8"-$/,5%'34#-*,"<5'%-"%*,$%",$/*',5$%-,':,-.",-%$(*:'%8$-)'(6,7.",#$%&'(,
5"%:'%8$(#",':,"<5'%-*,*.'4/3,-."%":'%",&",$**"**"3,2)-.,$--"(-)'(,-',5%'34#-,$(3,;$/4",#.$)(,/)(0$+"*6,

!'8"*-)#,*-""/,5%'34#-)'(,-.4*,:'%8*,5$%-,':,$,("-2'%0,"<-"(3)(+,:%'8,)85'%-"3,)(54-*,-.%'4+.,5%'#"**)(+,
$#-);)-)"*,)(,7@%0)1",-',:'%")+(,8$%0"-*6,L'2";"%9,'(/1,OS6\f,K-GX^,':,-.",:''-5%)(-,$--%)&4-"3,-',-.)*,
5%'34#-)'(,%"8$)(*,2)-.)(,7@%0)1">*,:)($/,3"8$(36,=(3"%*-$(3)(+,7@%0)1">*,-'-$/,*-""/,#'(*485-)'(,:''-5%)(-,
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;$%1)(+,$#%'**,K"8&"%,A-$-"*6,

7.",/$*-,*455/)"%,+"'+%$5.1,':,$,5%'34#-,%"$#.)(+,7@%0)1",8$1,3)::"%,:%'8,-.",5%'34#-)'(,'%)+)(,':,-.",*-""/,
"8&"33"3,)(,)-6,G.)($,$##'4(-*,:'%,OW6Pe,':,-.",)85'%-"3,*-""/,:''-5%)(-,&1,5%'34#-)'(,'%)+)(9,#'85$%"3,2)-.,
WT6We,&1,/$*-,*455/)"%6,M'%,-.",D=OS9,-.",/$*-,*455/)"%,*.$%",':,Wb6be,"<#""3*,)-*,5%'34#-)'(C'%)+)(,*.$%",':,
WW6Qe6,7.)*,5$--"%(,*.'2*,-.$-,*-""/,%"$#.)(+,7@%0)1",8$1,5$**,-.%'4+.,5%'34#-)'(,*-$+"*,)(,3)::"%"(-,
#'4(-%)"*,$(3,-.$-,-.",/$*-,*455/)"%,#'4(-%1,3'"*,('-,$/2$1*,)(3)#$-",2."%",-.",*-""/,2$*,5%'34#"36,I**"**)(+,
-.",#$%&'(,:''-5%)(-,':,)85'%-"3,)(54-*,-."%":'%",%"?4)%"*,"<$8)()(+,"$%/)"%,5%'34#-)'(,*-$+"*,$*,2"//,$*,-.",
/$*-,*455/)"%6,

B85'%-"3,*-""/,/)(0$+"*,*5%"$3,$#%'**,3)::"%"(-,*"#-'%*,-.%'4+.,3'8"*-)#,5%'34#-)'(,5%'#"**"*6,X:,-.",-'-$/,
:''-5%)(-9,TV6Oe,EQQ6OQ,K-GX^F,"(-"%*,)(-"%8"3)$-",4*",&1,5%'34#)(+,*"#-'%*6,A"#'(3$%1,*-""/,$(3,:$&%)#$-"3,
8"-$/,5%'34#-*,$%",-.",5%)(#)5$/,:)%*-,%"#)5)"(-,*"#-'%*6,7.",/)(0$+",&"-2""(,:'%")+(,&$*)#,*-""/,5%'34#-)'(,$(3,
7@%0)1">*,*"#'(3$%1,*-""/,*"#-'%,.)+./)+.-*,-.",)85'%-$(#",':,"$%/)"%,*-""/,5%'34#-)'(,*-$+"*,:'%,*"#'(3$%1,
*-""/>*,#$%&'(,:''-5%)(-6,a'(C*-""/,*"#-'%*,#'//"#-);"/1,$##'4(-,:'%,$55%'<)8$-"/1,QTe,':,-.",:''-5%)(-,$-,)-*,:)%*-,
"(-%1,)(-',3'8"*-)#,5%'34#-)'(6,G'(*-%4#-)'(9,$4-'8'-);",8$(4:$#-4%)(+,$(3,'-."%,$#-);)-)"*,&"#'8",8'%",
5%'8)("(-,$-,*4&*"?4"(-,*-$+"*6,7.",4*"*,*"%;"3,&1,)85'%-"3,*-""/,/)(0$+"*,-.4*,"<-"(3,&"1'(3,-.",:)%*-,
%"#)5)"(-,*"#-'%*6,

#@@E?fLNBHAQK(FBQG(?G(HFA(LN@?EHAD(IHAAQ(G??H@ELCH(ACHAELC](!RESLKA=I(@E?DJ>HL?C(IKIHAN(LI(IJMIAhJACHQK(EA:
Af@?EHADV,X:,-.",QQ6OQ,K-GX^,"(-"%)(+,5%'34#-)'(9,QO6We,*"%;"*,3'8"*-)#,:)($/,3"8$(3,$(3,bS6fe,)*,#$%%)"3,
-',:'%")+(,8$%0"-*6,I55%'<)8$-"/1,bfe,':,-.","<5'%-C&'4(3,:''-5%)(-,#%'**"*,-.",&'%3"%,)(,*-""/,5%'34#-*9,
2.)/",8'%",-.$(,.$/:,)*,"8&"33"3,)(,5%'34#-*,:%'8,'-."%,*"#-'%*6,A"#'(3$%1,*-""/9,:$&%)#$-"3,8"-$/,5%'34#-*,
$(3,8'-'%,;".)#/"*,$%",-.",5%)(#)5$/,"<5'%-)(+,*"#-'%*,#$%%1)(+,-.)*,:''-5%)(-6,

I55%'<)8$-"/1,S\e,':,-.",%"C"<5'%-"3,:''-5%)(-,)()-)$//1,"(-"%*,5%'34#)(+,*"#-'%*,)(,'-."%,#'4(-%)"*9,2.)/",OSe,
%"$#."*,:)($/,3"8$(3,3)%"#-/16,7.%'4+.,)-*,3'8"*-)#,)(34*-%19,7@%0)1",#'(("#-*,*-""/,5%'34#-)'(,'%)+)($-)(+,)(,
3)::"%"(-,#'4(-%)"*,-',5%'34#-)'(,$(3,3"8$(3,)(,'-."%,"#'('8)"*6,Y%'34#"%*>,$(3,"<5'%-"%*>,*'4%#)(+,
3"#)*)'(*,-."%":'%",$::"#-,"8&"33"3,"8)**)'(*,*"%;)(+,&'-.,3'8"*-)#,4*"*,$(3,:'%")+(,8$%0"-*6,

!)*-)(+4)*.)(+,-.",3'8"*-)#$//1,%"-$)("3,$(3,%"C"<5'%-"3,#'85'("(-*,':,)85'%-"3,*-""/,/)(0$+"*,)*,("#"**$%1,
:'%,4(3"%*-$(3)(+,-.",("-,-%$3",&$/$(#",)(,"8&"33"3,#$%&'(6,7%"$-)(+,-.","(-)%",+%'**,)85'%-"3,:''-5%)(-,$*,
7@%0)1">*,#'(*485-)'(,2'4/3,'&*#4%",-.)*,)(-"%8"3)$-",5%'34#-)'(,%'/"6,

,

(



O)#!(6,(!)*(#/499*!"4(+*!O**&(.",67$!%,&(#&6($,&/79.!%,&(#&6(!)*(&*!(!"#6*(+#0#&$*(%&(
*9+*66*6($#"+,&("*<*#0P(

!RESLKA=I(CAH(IHAAQ:EAQBHAD(>?CIJN@HL?C(G??H@ELCH(LI(bT\(FL]FAE(HFBC(LHI(D?NAIHL>BQQK(]ACAEBHAD(@E?DJ>HL?C:
>FBLC(ANLIIL?CI8(ZFLQA(LN@?EH:EAQBHAD(ANLIIL?CI(Af>AAD(Af@?EH:M?JCD(ANLIIL?CI(MK(bc\V(!RESLKA(LI(B(CAH(
LN@?EHAE(?G(B@@E?fLNBHAQK(Ua(9H$,W(?G(IHAAQ:EAQBHAD(ANMADDAD(>BEM?CV(D8)**)'(*,$**'#)$-"3,2)-.,3'8"*-)#,
$(3,)85'%-"3,*-""/,/)(0$+"*,*"%;)(+,3'8"*-)#,:)($/,3"8$(3,-'-$/,$55%'<)8$-"/1,VO,K-GX^,'(,$,+%'**,&$*)*6,
I:-"%,';"%/$55)(+,"8)**)'(*,$%",#'4(-"3,'(/1,'(#"9,-.",("-,:)($/,3"8$(3,:''-5%)(-,)*,$55%'<)8$-"/1,S\,K-GX^6,
!'8"*-)#$//1,+"("%$-"3,5%'34#-)'(C#.$)(,"8)**)'(*,$8'4(-,-',$55%'<)8$-"/1,bb,K-GX^6,M'//'2)(+,
$3J4*-8"(-*,:'%,%"C"<5'%-*,$(3,';"%/$55)(+,"8)**)'(*9,)85'%-C%"/$-"3,"8)**)'(*,$8'4(-,-',$55%'<)8$-"/1,ST,
K-GX^9,#'85$%"3,2)-.,$55%'<)8$-"/1,bT,K-GX^,':,"<5'%-C&'4(3,5%'34#-)'(C#.$)(,"8)**)'(*6,H'-.,$##'4(-)(+,
$55%'$#."*,)3"(-):1,7@%0)1",$*,$,("-,)85'%-"%,':,"8&"33"3,"8)**)'(*6(

,

-L]JEA(d(_(%CHA]EBHAD(B>>?JCHLC](?G(!RESLKA=I(IHAAQ:EAQBHAD(@E?DJ>HL?C8(>?CIJN@HL?C(BCD(HEBDA(ANLIIL?CI8(
`a``(X9H$,WY,

,

!"#$%&'()#*+"$,-(%./%#/.*0"1,(#,012(34567)!3(89:;9<(5459,

7.)*,$*188"-%1,%";"$/*,7@%0)1">*,-.%"",3)*-)(#-,%'/"*,)(,*-""/,;$/4",#.$)(*,$*,$,5%'34#"%9,4*"%,$(3,)(-"%8"3)$%1,
':,"8&"33"3,#$%&'(6,7@%0)1",+"("%$-"*,*4&*-$(-)$/,"8)**)'(*,$**'#)$-"3,2)-.,*-""/,5%'34#-)'(,$(3,3)%"#-*,$,
/$%+",*.$%",':,-.$-,5%'34#-)'(,-'2$%3*,:'%")+(,8$%0"-*6,I-,-.",*$8",-)8"9,-.",#$%&'(,:''-5%)(-,':,3'8"*-)#,
:)($/,3"8$(3,"<#""3*,3'8"*-)#$//1,+"("%$-"3,5%'34#-)'(C#.$)(,"8)**)'(*,$(3,3"5"(3*,."$;)/1,'(,:'%")+(,*-""/,
5%'34#-)'(6,7@%0)1">*,"<5'%-C'%)"(-"3,5%'34#-)'(,*-%4#-4%",-."%":'%",3'"*,('-,)85/1,-.$-,)-,)*,$,("-,"<5'%-"%,':,
"8&"33"3,#$%&'(6,

7@%0)1",)*,$/*',$(,)(-"%8"3)$-",5%'34#-)'(,.4&,-.%'4+.,2.)#.,)85'%-"3,"8&"33"3,"8)**)'(*,%"$#.,:'%")+(,
8$%0"-*6,X:,-.",$55%'<)8$-"/1,\P,K-GX^,':,:'%")+(C'%)+)(,"8)**)'(*,)(,)-*,*-""/,5%'34#-)'(,#.$)(9,T\e,
E$55%'<)8$-"/1,Wf,K-GX^F,)*,$**'#)$-"3,2)-.,"<5'%-*6,B(,$33)-)'(9,$55%'<)8$-"/1,OT,K-GX^,':,-.",)85'%-"3,
*-""/,:''-5%)(-,)*,%"C"<5'%-"3,$:-"%,5$**)(+,-.%'4+.,7@%0)1">*,5%'34#-)'(,*1*-"86,7."*",:/'2*,*.'2,-.$-,7@%0)1",
#'(("#-*,"8)**)'(*,+"("%$-"3,&'-.,3'8"*-)#$//1,$(3,$&%'$3,-',)(-"%($-)'($/,3"8$(36,

A"#'(3$%1,*-""/,5%'34#-)'(,)*,'(",':,-.",5%)(#)5$/,5%'34#-)'(,&%$(#."*,2."%",-."*",%"/$-)'(*.)5*,)(-"%*"#-6,B-*,
*-%'(+,/)(0*,-',"/"#-%)#)-1,#'(*485-)'(,$(3,:'%")+(,*455/1,#.$)(*,$%",$##'85$()"3,&1,)-*,5%'8)("(-,%'/",)(,
"<5'%-*6,A"#'(3$%1,*-""/,)*,$/*',$8'(+,-.",8$)(,:)%*-,%"#)5)"(-,*"#-'%*,:'%,)85'%-"3,*-""/,/)(0$+"*,$(3,5/$1*,$(,
)85'%-$(-,%'/",)(,-.")%,*4&*"?4"(-,%"C"<5'%-6,!"#$%&'()*)(+,*"#'(3$%1,*-""/,-."%":'%",%"?4)%"*,$--"(-)'(,-',
3)%"#-,:$#)/)-1,"8)**)'(*,$(3,"/"#-%)#)-1,4*"9,$*,2"//,$*,-.",#$%&'(,)(-"(*)-1,':,)85'%-"3,)(54-*,$(3,-.",-'-$/,
:''-5%)(-,':,5%'34#-*,*455/)"3,-',:'%")+(,8$%0"-*6,



I**"**)(+,5%'34#-)'(9,#'(*485-)'(,$(3,-%$3",-'+"-."%,%";"$/*,7@%0)1">*,5'*)-)'(,)(,*-""/,;$/4",#.$)(*,-.%'4+.,
)-*,5%'34#-)'(,$(3,"<5'%-,5"%:'%8$(#"9,)-*,3"5"(3"(#",'(,+/'&$/,*455/1,#.$)(*,$(3,)-*,)(-"%8"3)$%1,%'/",)(,
)(-"%($-)'($/,-%$3",)(,"8&"33"3,#$%&'(6,7.)*,)(-"+%$-"3,$55%'$#.,.)+./)+.-*,-.",)85'%-$(#",':,$33%"**)(+,-.",
#'(("#-)'(*,&"-2""(,3'8"*-)#,5%'34#-)'(9,)85'%-"3,)(54-*,$(3,:)($/,3"8$(3,2."(,3"#$%&'()*)(+,-.",*-""/,
*"#-'%*6,

(



O)#!(#"*(!)*(."%,"%!%*/(-,"(6*$#"+,&%/%&'(!1"234*=/(/!**0(<#07*($)#%&/P(

!"#$%&'()*)(+,7@%0)1">*,*-""/,;$/4",#.$)(*,%"?4)%"*,$,-%$(*:'%8$-)'(,"<-"(3)(+,:%'8,5%'34#-)'(,:$#)/)-)"*,-',
"("%+1,*455/19,)(54-,*'4%#)(+9,*-""/C4*)(+,*"#-'%*,$(3,:)($/,3"8$(36,7.","<5'%-,'%)"(-$-)'(,':,3'8"*-)#,
5%'34#-)'(9,-.",*-%'(+,/)(0*,&"-2""(,3'8"*-)#,3"8$(3,$(3,:'%")+(,*-""/,5%'34#-)'(9,$(3,-.",%"C"<5'%-,':,
)85'%-"3,*-""/,$:-"%,5%'#"**)(+,)(,7@%0)1",3"8'(*-%$-",-.$-,-."*",$%"$*,$%",)(-"%#'(("#-"36,I,*-%$-"+1,:'%,
-%$(*:'%8)(+,-.",*-""/,*"#-'%*,*.'4/3,-."%":'%",*455'%-,&'-.,/'2C#$%&'(,5%'34#-)'(,$(3,$(,)(34*-%)$/,*-%4#-4%",
-.$-,4*"*,/'2C#$%&'(,)(54-*,)(,5%'34#-*,*455/)"3,-',)(-"%($-)'($/,5%'34#-)'(,#.$)(*6,

•! !EBCIG?ENBHL?C(BH(IHAAQ(GB>LQLHLAI(IF?JQD(EAGQA>H(HFA(DLGGAEACH(ANLIIL?CI(BCD(IJ@@QK(@E?GLQAI(?G(MBIL>(
BCD(IA>?CDBEK(IHAAQ(@E?DJ>HL?CV,R"34#)(+,3)%"#-,5%'#"**,$(3,:4"/C%"/$-"3,"8)**)'(*,)*,)85'%-$(-,)(,
&$*)#,*-""/,5%'34#-)'(6,B(,*"#'(3$%1,*-""/9,"/"#-%)#)-1,#'(*485-)'(,$(3,-.",#$%&'(,5"%:'%8$(#",':,
45*-%"$8,)(54-*,$%",5$%-)#4/$%/1,)85'%-$(-,$/'(+*)3",:$#)/)-1,"::)#)"(#16,Y%'#"**,)85%';"8"(-*9,"("%+1,
$(3,8$-"%)$/,"::)#)"(#19,"?4)58"(-,45+%$3"*,$(3,/'2C#$%&'(,5%'34#-)'(,'5-)'(*,*.'4/3,&",$**"**"3,)(,
/)+.-,':,"$#.,:$#)/)-1>*,-"#.()#$/,#.$%$#-"%)*-)#*6,7.)*,*-431,)3"(-):)"*,2."%","8)**)'(*,/)(0$+"*,$%",
#'(#"(-%$-"36,Y%)'%)-)*)(+,-"#.('/'+)"*,$(3,)(;"*-8"(-,'5-)'(*9,.'2";"%9,%"?4)%"*,:$#)/)-1C/";"/,
-"#.()#$/,$(3,"#'('8)#,$($/1*)*6,

•! 6A>BEM?CLILC](AQA>HEL>LHK(IJ@@QK(BCD(ACIJELC](LCDJIHELBQ(B>>AII(H?(Q?Z:>BEM?C(AQA>HEL>LHK(BEA(>ACHEBQ(
H?(HFA(HEBCIG?ENBHL?C(?G(IHAAQ(eBQJA(>FBLCIV,D/"#-%)#)-1,+"("%$-)'(,"8)**)'(*,#'(-%)&4-",-',*-""/>*,
:''-5%)(-,-.%'4+.,&'-.,-.","/"#-%)#)-1,54%#.$*"3,&1,:$#)/)-)"*,$(3,-.",5%'34#-)'(,':,%$2,8$-"%)$/*,$(3,
)(-"%8"3)$-",)(54-*6,7.",)85'%-$(#",':,"/"#-%)#)-1,#'(*485-)'(,)(,*"#'(3$%1,*-""/9,)(,5$%-)#4/$%9,-)"*,
)-*,/'2C#$%&'(,5%'34#-)'(,5'-"(-)$/,-',-.",-%$(*:'%8$-)'(,':,-.","/"#-%)#)-1,*1*-"86,R"("2$&/",
"/"#-%)#)-1,+"("%$-)'(9,+%)3,)(;"*-8"(-,$(3,%"/)$&/",)(34*-%)$/,$##"**,-',/'2C#$%&'(,"/"#-%)#)-1,#$(,
*455'%-,-.",-%$(*:'%8$-)'(,':,&'-.,*-""/,:$#)/)-)"*,$(3,3'8"*-)#,*455/)"%*6,

•! 0?Z:>BEM?C(I?JE>LC](@?QL>LAI(IF?JQD(>?eAE(M?HF(D?NAIHL>(BCD(LN@?EHAD(LC@JHIV,7.",*#$/",':,
45*-%"$8,"8)**)'(*,2)-.)(,7@%0)1",8$0"*,-.",-%$(*:'%8$-)'(,':,3'8"*-)#,"("%+1,$(3,)(-"%8"3)$-",
)(54-,*455/)"%*,$(,)85'%-$(-,#'85'("(-,':,*-""/,5'/)#16,M'%,)85'%-"3,)(54-*9,*455/)"%,*"/"#-)'(9,
54%#.$*)(+,#%)-"%)$,$(3,)(:'%8$-)'(,'(,5%'34#-)'(,#'(3)-)'(*,$%",$/*',)85'%-$(-6,7.",*-%'(+,/)(0*,
&"-2""(,*"#'(3$%1,*-""/,5%'34#-)'(,$(3,)(-"%($-)'($/,*455/1,#.$)(*,#$//,:'%,$(,$**"**8"(-,':,"$%/)"%,
5%'34#-)'(,$(3,5%'#"**)(+,*-$+"*,$**'#)$-"3,2)-.,*#%$5,$(3,'-."%,8"-$/,)(54-*6,B85%';)(+,*#%$5,
#'//"#-)'(9,*'%-)(+,$(3,5%"5$%$-)'(9,-'+"-."%,2)-.,8'()-'%)(+,-.",#$%&'(,5"%:'%8$(#",':,)(54-*9,#'4/3,
5%';)3",#'85/"8"(-$%1,8"$*4%"*6,

•! 6LGGAEAC>AI(MAHZAAC(IHAAQ=I(@E?DJ>HL?C(?EL]LC(BCD(LHI(QBIH(IJ@@QLAE(>?JCHEK(EAhJLEA(>BEM?C(
LCG?ENBHL?C(BCD(HEB>ABMLQLHK(H?(AfHACD(MAK?CD(HFA(DLEA>H(IJ@@QLAEV,h"%):)$&/",:$#)/)-1C,$(3,5%'34#-C
/";"/,"8)**)'(*,3$-$9,-'+"-."%,2)-.,*455/)"%,)(:'%8$-)'(,'(,"$%/)"%,5%'34#-)'(,*-$+"*9,#$(,*455'%-,
54%#.$*)(+,$(3,)(;"*-8"(-,3"#)*)'(*6,KRBX,$($/1*)*,3'"*,('-,)3"(-):1,-.",%'4-"*,-$0"(,&1,)(3);)34$/,
5%'34#-*,'%,*.)58"(-*6,B-,3'"*9,.'2";"%9,)(3)#$-",2.)#.,5%'34#-)'(,/)(0$+"*,2$%%$(-,8'%",3"-$)/"3,
)(:'%8$-)'(,$(3,#/'*"%,#''5"%$-)'(,2)-.,*455/)"%*6,

•! /HAAQ:JILC](IA>H?EI(IFB@A(DANBCD(G?E(Q?Z:>BEM?C(IHAAQV,K$-"%)$/,#.')#"*,$(3,5%'34#-)'(,$(3,
*'4%#)(+,3"#)*)'(*,)(,$4-'8'-);",8$(4:$#-4%)(+9,8$#.)("%19,:$&%)#$-"3,8"-$/,5%'34#-*,$(3,
#'(*-%4#-)'(,)(:/4"(#",.'2,*-""/,)*,4*"3,$(3,2.)#.,8$%0"-*,)-,*"%;"*6,A-""/,5%'34#"%*>,)(;"*-8"(-,
5/$(*,#$(,&",#'(*)3"%"3,$/'(+*)3",-."*",*"#-'%*>,-"#.()#$/,%"?4)%"8"(-*,$(3,*'4%#)(+,5/$(*6,G'88'(,
8$-"%)$/,#%)-"%)$9,54&/)#,5%'#4%"8"(-,$(3,/'(+C-"%8,54%#.$*)(+,#'88)-8"(-*,#$(,#%"$-",8'%",
5%"3)#-$&/",3"8$(3,:'%,/'2C#$%&'(,*-""/6,N'(+"%,5%'34#-,/):"-)8"*9,%"4*",$(3,8$-"%)$/,"::)#)"(#1,#$(,
$/*',."/5,3"/);"%,-.",*$8",:4(#-)'(,2)-.,/"**,("2/1,5%'34#"3,*-""/6,

•! .?QL>K(@EL?ELHLAI(IF?JQD(EAGQA>H(M?HF(HFA(I>BQA(?G(ANLIIL?CI(QLCSB]AI(BCD(HFA(>B@B>LHK(H?(LCHAEeACAV,
!'8"*-)#,%"+4/$-)'(,$(3,)(;"*-8"(-,#$(,)(:/4"(#",:$#)/)-)"*,$(3,-.","/"#-%)#)-1,*1*-"8,2)-.)(,7@%0)1",
8'%",3)%"#-/19,2.)/",5%'34#-)'(,5%'#"**"*,)(,'-."%,#'4(-%)"*,:$//,'4-*)3",7@%0)1">*,3)%"#-,%"+4/$-'%1,
J4%)*3)#-)'(6,a";"%-."/"**9,*455/)"%,*"/"#-)'(9,54%#.$*)(+,*-$(3$%3*9,/'(+C-"%8,#'88"%#)$/,
%"/$-)'(*.)5*,$(3,)(-"%($-)'($/,#''5"%$-)'(,'::"%,'55'%-4()-)"*,:'%,)(3)%"#-,)(:/4"(#"6,I,/)(0$+",2)-.,$,
/$%+",:''-5%)(-,3'"*,('-,("#"**$%)/1,'::"%,-.",+%"$-"*-,"8)**)'(*,%"34#-)'(,5'-"(-)$/,'%,-.",/'2"*-,



)(-"%;"(-)'(,#'*-6,Y%)'%)-)*$-)'(,*.'4/3,-."%":'%",#'(*)3"%,-"#.()#$/,'5-)'(*9,#'*-*,$(3,)(*-)-4-)'($/,
8$(3$-"*,-'+"-."%6,

•! *NLIIL?CI(>?eAEAD(MK(HFA(*!/(BCD($+#9(IF?JQD(MA(>?CILDAEAD(BQ?C]ILDA(HFA(ME?BDAE(>BEM?C(
QLCSB]AI(?G(IHAAQ(eBQJA(>FBLCIV,7.",D7A,:'#4*"*,'(,"8)**)'(*,+"("%$-"3,$-,#';"%"3,3'8"*-)#,:$#)/)-)"*9,
2.)/",GHIK,$33%"**"*,-.","8&"33"3,"8)**)'(*,':,*5"#):)"3,5%'34#-*,)85'%-"3,)(-',-.",D=,2)-.)(,
3":)("3,5%'34#-)'(,&'4(3$%)"*6,A-""/>*,/)(0$+"*9,"<-"(3)(+,:%'8,"/"#-%)#)-1,$(3,)(54-,*455/1,-',)-*,4*",
)(,'-."%,*"#-'%*9,%"$#.,&"1'(3,-."*",%"+4/$-'%1,*#'5"*6,G$%&'(,5%)#)(+,*.'4/3,-."%":'%",&",
#'85/"8"(-"3,&1,5'/)#)"*,*455'%-)(+,/'2C#$%&'(,"/"#-%)#)-19,/'2C#$%&'(,*'4%#)(+,$(3,3"8$(3,:'%,
/'2C#$%&'(,*-""/,)(,4*"%,*"#-'%*6,7.)*,2'4/3,*455'%-,"8)**)'(*,%"34#-)'(*,&'-.,2)-.)(,%"+4/$-"3,
$#-);)-)"*,$(3,"/*"2."%",)(,-.",*-""/,;$/4",#.$)(6,

.?QL>K(IJ>>AII(IF?JQD(MA(N?CLH?EAD(HFE?J]F(>FBC]AI(LC(@E?DJ>HL?C:>FBLC(ANLIIL?CI8(>?CIJN@HL?C(G??H@ELCHI(
BCD(ANLIIL?CI(ANM?DLAD(LC(HEBDA8(BQ?C]ILDA(DLEA>H(GB>LQLHK(ANLIIL?CIV,I55%'<)8$-"/1,SVe,':,-.",:''-5%)(-,':,
7@%0)1">*,*-""/,5%'34#-)'(,$%)*"*,'4-*)3",:$#)/)-)"*>,3)%"#-,'5"%$-)'(*9,8$0)(+,)-,("#"**$%1,-',-%$#0,3";"/'58"(-*,
)(,"/"#-%)#)-1,$(3,*455/1,#.$)(*,$*,2"//6,U)-.,$55%'<)8$-"/1,T\e,':,-.",3'8"*-)#,*-""/,5%'34#-)'(,:''-5%)(-,
$**'#)$-"3,2)-.,"<5'%-*,$(3,$55%'<)8$-"/1,TSe,':,-.",#'(*485-)'(,:''-5%)(-,/)(0"3,-',:'%")+(,*-""/,
5%'34#-)'(9,)85%';"8"(-*,)(,3'8"*-)#,5%'34#-)'(,(""3,-',&",$**"**"3,$/'(+*)3",#'(*485-)'(,$(3,-%$3",
)(3)#$-'%*6,7.",5%'#"**)(+,$(3,%"C"<5'%-,':,)85'%-"3,*-""/,)(,7@%0)1",$/*',*.'2,-.$-,#.$(+"*,)(,*'4%#)(+,#$(,
$::"#-,"8&'3)"3,"8)**)'(*,*"%;)(+,&'-.,3'8"*-)#,4*"*,$(3,:'%")+(,8$%0"-*6,G'8&)()(+,:$#)/)-1C,$(3,5%'34#-C
/";"/,3$-$,2)-.,"("%+19,:'%")+(,-%$3",$(3,KRBX,)(3)#$-'%*,2'4/3,8$0",)-,5'**)&/",-',8'()-'%,5'/)#1,"::"#-*,
$#%'**,-."*",/)(0$+"*,$(3,3)*-)(+4)*.,';"%$//,"8)**)'(*,%"34#-)'(*,:%'8,*.):-*,)(,"8)**)'(*,&"-2""(,#'4(-%)"*,
'%,*"#-'%*6,

(



"*-*"*&$*/(

•! *JE?@ABC($?NNLIIL?CV(XCVDVYV,B.$C"1(7"$=&$()=D#,*E&1*(F&%+.10,E9,
.--5*dii-$<$-)'(C#4*-'8*6"#6"4%'5$6"4i#$%&'(C&'%3"%C$3J4*-8"(-C8"#.$()*8j"(,

•! *CAE]K(9BESAH("A]JQBH?EK(#JHF?ELHK(X*.62YV(X`a`b8(`^(,>H?MAEYV,G&2#/.*0"1("1(*+&(6H&$.*0"1("I(*+&(
>#$J0,+(3E0,,0"1,(>$.=012(!K,*&E(F.$J&*9,X::)#)$/,g$k"--"9,a'6,\\bPS6,
.--5*dii2226$%$0$%6#'8i8";k4$-i1'("-8"/)0i-4%0)1"C"8)*1'(C-)#$%"-C*)*-"8)C5)1$*$*)()(C
)*/"-)/8"*)("C)/)*0)(C1'("-8"/)0Cf\Pb,

•! 9LCLIHEK(?G(*CAE]K(BCD(&BHJEBQ("AI?JE>AI(X*!2+YV(X`a`cYV,>L$J0K&(&/&%*$0%0*K(2&1&$.*0"1(.1=(&/&%*$0%0*K(
%"1,#EH*0"1MH"01*(&E0,,0"1(I.%*"$,'(51I"$E.*0"1(,+&&*N(<;<<9,

•! 6LEA>H?EBHA(?G($QLNBHA($FBC]AV(X`a`bBYV,O$"%&=#$&,(.1=(H$01%0H/&,(I"$(*+&(H0/"*(0EH/&E&1*.*0"1(H&$0"=(
"I(*+&(>#$J0,+(3E0,,0"1,(>$.=012(!K,*&E9,
.--5*dii)0/)86+';6-%i3&i-4%0#"i3414%4/$%i:)/"*il$1eGbeHW8/$($(jeOP7ReOPD7AeOP=*4/eOP;"eOPD
*$*/$%653:,

•! 6LEA>H?EBHA(?G($QLNBHA($FBC]AV(X`a`bMYV,>#$J0,+(3E0,,0"1,(>$.=012(!K,*&E(G&2#/.*0"19,
.--5*dii)0/)86+';6-%i3&i-4%0#"i)#"%)0/"%i:)/"*i7eG\eHG%0)1"eOPD8)*1'(eOP7)#$%"-eOPA)*-"8)eOPle
G\eHT("-8"/)eGbefM)653:,

•! ,*$6V(X`a`bYV,P/"C./(Q./#&(.1=(,#HH/K(%+.01,9,
.--5*dii2226'"#36'%+i"(i-'5)#*i+/'&$/C;$/4"C$(3C*455/1C#.$)(*6.-8/,

•! !JESLIF(/HBHLIHL>BQ(%CIHLHJHA(X!132YV(X`a`cBYV,31&$2K(.%%"#1*,N(<;<<'(R01./(#,&("I(&1&$2K(H$"=#%*,N(
<;:ST<;<<,m!$-$,-$&/"n6,
.--5*dii;"%)5'%-$/)6-4)06+';6-%i-%i5%"**iQ\QQb,

•! !JESLIF(/HBHLIHL>BQ(%CIHLHJHA(X!132YV(X`a`cMYV,R01./(&1&$2K(%"1,#EH*0"1(,*.*0,*0%,(01(01=#,*$KN(<;<8,
Ea"2*,R"/"$*",a'6,Q\VPTF6,
.--5*dii;"%)5'%-$/)6-4)06+';6-%iH4/-"(iB(3"<o3)/pWq5pA$($1)CA"0-'%4Ca).$)CD("%J)C740"-)8CB*-$-)*-)0/"%)C
OPO\CQ\VPT,

,



S U S T A I N A B L E  E C O N O M I C S  A N D  F I N A N C E  A S S O C I A T I O N  ( S E F i A )

N O V E M B E R  2 0 2 6

sef ia .org

Executive Summary


