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2024 Interim Results 

Sequential improvement in LFL growth in Q2. Strong progress against January 
2024 strategic objectives and significant value unlocked from sale of majority 
stake in FGS Global. Full year LFL guidance now -1% to 0% reflecting macro 

pressures and weakness in China 
 

Key figures (£m) H1 2024 
‘+/(-) % 

reported1 
‘+/(-) %  

LFL2 H1 2023 

     Revenue 7,227 0.1 2.6 7,221 
Revenue less pass-through costs 5,599 (3.6) (1.0) 5,811 
     
Reported:     
Operating profit 423 38.2  306 
Operating profit margin3 5.9 % 1.7 pt  4.2 % 
Diluted EPS (p) 18.8 82.5  10.3 
Dividends per share (p) 15.0 0.0  15.0 
     Headline4:     
Operating profit 646 (3.0) 0.5 666 
Operating profit margin 11.5 % 0.0pt 0.1pt 11.5 % 
Diluted EPS (p) 30.9 (6.6)  33.1 

H1 and Q2 highlights 

• H1 reported revenue +0.1%, LFL revenue +2.6%. H1 revenue less pass-through costs -3.6%, 
LFL revenue less pass-through costs -1.0% 

• Q2 LFL revenue less pass-through costs -0.5%, with North America +2.0% and Western 
Continental Europe +0.3%, offset by the UK -5.3% and Rest of World -2.2%, with growth in 
India +9.1% offset by a decline in China -24.2% 

• Global Integrated Agencies Q2 LFL revenue less pass-through costs fell 0.6% with GroupM 
growing 1.4%, offset by a 2.4% decline at integrated creative agencies 

• Top ten clients5 grew 2.5% in H1. CPG, TME6 and automotive client sectors grew well in Q2. 
Technology client sector stabilising, with a decline of 1.0% LFL in Q2, an improvement from 
Q1’s -9.0%. Healthcare and retail sectors impacted by 2023 client losses  

• Strong progress on strategic initiatives with new products and solutions launched within 
WPP Open, our AI-powered marketing operating system, and Burson, GroupM and VML on 
track to deliver targeted savings 

• Agreement to sell WPP’s majority stake in FGS Global to KKR at an enterprise valuation of 
$1.7bn, generating total cash proceeds to WPP of c.£604m7 after tax. Proceeds will be used 
to reduce leverage, implying pro-forma average net debt to EBITDA of c.1.60x8, comfortably 
within the range of 1.50-1.75x 

• H1 headline operating profit £646m. Headline operating margin of 11.5% (H1 2023: 11.5%), up 
0.1pt LFL, reflecting disciplined cost management as we continue to invest in our 
proposition. H1 reported operating profit £423m up 38.2%, reflecting the above factors and 
lower restructuring costs of £153m (H1 2023: £267m) 

• $1.7bn net new billings9 (H1 2023: $2.0bn), with Q2 net new billings $0.9bn (Q2 2023: $0.5bn). 
New client wins included assignments for AstraZeneca, Colgate-Palmolive, J&J and 
Government of Canada  

• Adjusted net debt as at 30 June 2024 £3.4bn down £0.1bn year-on-year 
• Interim dividend of 15.0p declared (2023: 15.0p) 
• 2024 guidance updated: LFL revenue less pass-through costs of -1% to 0% (previously 0% to 

1%), with improvement in headline operating profit margin of 20-40bps (excluding the impact 
of FX) 

https://www.wpp.com/news/2024/08/wpp-to-sell-its-majority-stake-in-fgs-global
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Mark Read, Chief Executive Officer of WPP, said: 
 
“At our Capital Markets Day earlier this year we set out our strategy to build on and improve the 
competitiveness of WPP’s offer. I am very pleased with the progress we have made in the past six 
months against each of our strategic objectives, particularly our continued investment in AI, the creation 
of VML and Burson, and the simplification of GroupM. We are strengthening our offer for clients while 
building a more efficient company.  
 
“Our second quarter performance delivered sequential improvement in net sales10 with continued growth 
in GroupM, Ogilvy and Hogarth and sequential improvement at Burson, VML and our Specialist 
Agencies. Importantly, we also saw North America return to growth in the second quarter. That said, we 
have seen pressure in China and in our project-related businesses which, together with an uncertain 
macro environment, has led us to moderate our expectations for the full-year. 
 
“The sale of our stake in FGS Global is an excellent outcome less than four years after its creation from 
three separate businesses within WPP. It will allow us to focus and invest in our core creative 
transformation offer while significantly strengthening our financial position. 
 
“As a team, our priority continues to be improving our competitiveness by delivering a modern, global, 
creative and integrated offer for our clients. The steps we have taken since January to integrate our offer, 
bring in new talent and invest in AI represent strong progress towards delivering on our medium-term 
financial targets and to shareholders.”  
 
This announcement contains information that qualifies or may qualify as inside information. The person 
responsible for arranging the release of this announcement on behalf of WPP plc is Balbir Kelly-Bisla, 
Company Secretary. 
 
 
 
For further information:     
Media   Investors and analysts  
Chris Wade +44 20 7282 4600  Tom Waldron +44 7788 695864 
   Anthony Hamilton +44 7464 532903 
Richard Oldworth +44 7710 130 634  Caitlin Holt +44 7392 280178 
Burson Buchanan +44 20 7466 5000    
   irteam@wpp.com  
press@wpp.com    wpp.com/investors  
 

 
1. Percentage change in reported sterling. 
2. Like-for-like. LFL comparisons are calculated as follows: current year, constant currency actual results (which include acquisitions 

from the relevant date of completion) are compared with prior year, constant currency actual results from continuing operations, 
adjusted to include the results of acquisitions and disposals for the commensurate period in the prior year.  

3. Reported operating profit divided by revenue (including pass-through costs). 
4. In this press release not all of the figures and ratios used are readily available from the unaudited interim results included in 

Appendix 1. Management believes these non-GAAP measures, including constant currency and like-for-like growth, revenue less 
pass-through costs and headline profit measures, are both useful and necessary to better understand the Group’s results. Details 
of how these have been arrived at are shown in Appendix 4.  

5. Top 10 clients by revenue less pass-through costs in H1 2023. Growth rate includes the impact of a client loss in the healthcare 
sector. 

6. Telecommunications, Media and Entertainment. 
7. Comprising £557m consideration (after tax) for WPP’s c.50% stake as well as a net £47m inflow for the repayment of a loan from 

WPP to FGS, less FGS’s cash on balance sheet. 
8. Pro-forma average adjusted net debt to headline EBITDA (last 12 months) (including depreciation of right-of-use assets) of c.1.60x, 

versus WPP’s average adjusted net debt to headline EBITDA (last 12 months) (including depreciation of right-of-use assets) of 
c.1.84x at 30 June 2024. Calculated by reducing WPP’s average adjusted net debt over the last twelve months by the expected 
cash proceeds after tax of c.£604m and reducing headline EBITDA by FGS’s headline EBITDA contribution. 

9. As defined in the glossary on page 45. 
10. “Net sales” refers to revenues less pass-through costs. 
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Strategic progress 
At our Capital Markets Day in January 2024, we announced the next phase of our strategy – 
‘Innovating to Lead’ – to improve our competitive performance, embrace the opportunities of AI, data 
and technology and drive financial returns; and we have continued to make strong progress against 
each of our four strategic pillars. 
 
Lead through AI, data and technology 
 
It’s clear that AI is going to fundamentally change the way in which our clients reach consumers, the 
way in which we deliver and produce work and the way in which we operate as a company. While it is 
undoubtedly early days in the application of AI to marketing, we can see enough already to know that 
its impact will be significant. 
 
At our Capital Markets Day, we laid out our plans to embrace AI and invest in the technology and data 
that is required. WPP Open, our intelligent marketing operating system powered by AI, is a critical 
component of our strategy, enabling us to use AI in how we work. But it is also important to 
understand that this is only one part of our strategy. We also need to train and upskill our teams, 
engage with our clients and create new, AI-driven experiences.  
 
We have continued to invest in WPP Open as part of our annual investment of £250m in AI-driven 
technology. We have developed new functionality and integrated new AI models and as a result, have 
seen growing adoption and usage across WPP and by our clients.  
 
Since the start of the year, we are seeing monthly active users up 74%, LLM usage up 177% and 
image generation up 241%. We are also seeing growing adoption by clients, with key clients using the 
platform including Google, IBM, L'Oréal, LVMH, Nestlé and The Coca-Cola Company. In particular, 
clients are seeing significant value in using WPP Open to streamline how they work with WPP, using 
the workflow elements of the platform to standardise processes.  
 
Functionality and Model Integration 
 
WPP Open is a single marketing operating system that powers all of WPP’s businesses. The core 
Studios – Creative, Production, Media, Experience, Commerce and PR – are designed to support key 
functional areas with AI-powered applications in a way that allows for integrated ways of working 
across the company.  
 
WPP Open’s Creative Studio gained further functionality to support our strategy and creative teams. 
In May, we announced a collaboration to integrate Anthropic’s Claude AI model family using Amazon 
Bedrock, a fully managed service from Amazon Web Services (‘AWS’), and in June, WPP and IBM 
announced WPP Open B2B, powered by watsonx, bringing together IBM’s generative AI technology 
and consulting capabilities with WPP’s industry expertise to deliver higher conversion rates and lower 
costs for B2B marketers. 
 
WPP Open’s Media Studio was deployed more broadly to clients in the first half with an end-to-end 
workflow solution accessing GroupM’s scale, and Choreograph data and technology. It enables the 
automation of complex media decisions, choosing from thousands of AI-powered strategies and 
leveraging 2.3 trillion AI-evaluated impressions to build unique audiences and activate and measure 
campaigns across a full range of channels.  
 
Media Studio provides access to Choreograph’s global data graph that enables intelligent activation 
across more than 73 markets and 5 billion consumer profiles. That includes access to AmeriLINK, our 
data asset in the US, containing 10,000 attributes on more than 300 million addressable individuals, 
with particular strength in data on consumer health and age. We are able to further contextualise and 
enrich that data graph with data that we generate from planning, optimisation and campaigns across 
GroupM. 

https://www.wpp.com/news/2024/06/wpp-and-ibm-team-up-to-revolutionize-business-to-business-marketing-with-generative-ai
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We launched our upgraded Performance Brain™ at Google Cloud Next in April, allowing us to predict 
creative effectiveness before the first media impression is served, allowing clients to improve the ROI 
on their media and creative investments. 
 
We also announced the integration into Media Studio of services from Incremental, a leading provider 
of neutral retail media solutions, incorporating their retail media forecasting, planning and 
measurement capabilities, and from Shalion, a retail intelligence leader, integrating their advanced 
retail media, digital shelf analytics, and unified market intelligence across 18 markets and more than 
5,000 retailer and category combinations. 
 
In June, we launched Production Studio, an AI-enabled, end-to-end production application. Production 
Studio is based on our multi-year partnership with NVIDIA, allowing us to develop industry-first 
solutions that provide the brand and product fidelity and the design control needed in developing 
advertising content. 
 
In July, at SIGGRAPH, the annual computer graphics conference, we unveiled the next phase of our 
partnership with NVIDIA – using new NVIDIA NIM microservices and Shutterstock’s 3D asset library 
to create brand-compliant generative 3D landscapes and worlds. The Coca-Cola Company will be 
one of the first of WPP’s clients to begin scaling the opportunities of generative 3D across its 100 
markets. WPP has also been working with Ford to build physically accurate, real-time digital twins of 
its vehicles to create car configurators that customers can explore and adapt according to their needs. 
 
Our Work with Clients 
 
Not only is AI enabling us to innovate in how we work with clients and to produce work in new ways, 
it’s also allowing us to develop new ground-breaking consumer experiences for our clients. We 
continue to lead the way in demonstrating the power of the technology to build more relevant and 
personalised experiences for our clients. 
 
Some examples include: 
 
• Mars’ Snickers Own Goal from T&Pm: Powered by AI technology from ElevenLabs, Synclabs 

and Open AI, this application uses a personalised AI José Mourinho to humorously coach fans 
out of their “own goals”. By generating custom video responses for fans' mistakes, this campaign 
leverages AI to create unique, shareable content and engage fans in a new, interactive way. The 
application is integrated with WhatsApp for social sharing and co-created with agency Helo.  

• Coke SoundZ for The Coca-Cola Company by WPP Open X, led by AKQA: An AI-powered 
instrument creating uplifting tunes from Coca-Cola's iconic sounds. This innovative auditory 
branding engages consumers through sound psychology, featuring both digital and physical 
versions. Collaborations with artists like Marshmello have amplified its impact, reinforcing Coca-
Cola's leadership in innovative marketing and delivering more than 500 million impressions 
globally. 

• Mondelēz’s Bournvita D For Dreams by Ogilvy and Wavemaker: Uses advanced AI 
technology to offer children personalised cricket training from legend Rahul Dravid. The AI tool 
tracks kids' time spent in the sun, translating it into virtual coaching sessions, and so promoting 
Vitamin D intake. The campaign combines AI-driven interactive experiences with the nutritional 
benefits of Bournvita, encouraging outdoor activity and health awareness. 

 

https://www.groupm.com/newsroom/groupm-and-incremental-partner-to-power-the-next-generation-of-retail-and-integrated-media-planning-optimization-and-measurement/
https://www.groupm.com/newsroom/groupm-forges-global-partnership-with-retail-intelligence-leader-shalion-to-supercharge-commerce-intelligence-capabilities/
https://www.wpp.com/news/2024/07/wpp-to-create-generative-3d-worlds-in-collaboration-with-nvidia
https://www.mars.com/news-and-stories/press-releases-statements/snickers-hires-ai-powered-jose-mourinho
https://www.wpp.com/featured/work/2024/06/wpp-open-x-the-cocacola-companys-coke-soundz
https://www.wpp.com/featured/work/2024/06/wpp-open-x-the-cocacola-companys-coke-soundz
https://www.wpp.com/featured/work/2024/06/wpp-open-x-the-cocacola-companys-coke-soundz
https://www.wpp.com/featured/work/2024/06/wpp-open-x-the-cocacola-companys-coke-soundz
https://www.wpp.com/featured/work/2024/06/wpp-open-x-the-cocacola-companys-coke-soundz
https://www.afaqs.com/news/advertising/rahul-dravid-encourages-children-to-spend-more-time-in-sunlight-in-bournvitas-new-campaign
https://www.afaqs.com/news/advertising/rahul-dravid-encourages-children-to-spend-more-time-in-sunlight-in-bournvitas-new-campaign
https://www.afaqs.com/news/advertising/rahul-dravid-encourages-children-to-spend-more-time-in-sunlight-in-bournvitas-new-campaign
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Accelerate growth through the power of creative transformation 
 
Creativity is what sets WPP apart, and when combined with AI, technology, data and the largest 
global media platform, we have an unparalleled integrated offer to clients.  
 
That offer is resonating well, as reflected in growth across our largest clients. The first half of the year 
saw expansion in scope for many top clients, with wins including media assignments for Nestlé and 
Colgate-Palmolive’s decision to name WPP as its Amazon agency of record for Europe. 
 
We continue to win industry recognition for our creative excellence. In June, the Cannes Lions 
International Festival of Creativity named WPP as ‘Creative Company of the Year’ for 2024, with 
Ogilvy taking home ‘Creative Network of the Year’. WPP agencies collected a total of 160 Lions, 
including a Titanium, 6 Grand Prix, 27 Gold, 43 Silver and 83 Bronze Lions. 
 
The Coca-Cola Company, whose global marketing partner is WPP Open X, was named ‘Creative 
Brand of the Year’ for the first time in its history. This follows the announcement in May that Unilever, 
one of WPP’s largest clients, was named ‘Creative Marketer of the Year’ for 2024, thanks in part to 
work from WPP agencies on its brands. 
 
WPP's media agencies EssenceMediacom, Mindshare and Wavemaker also made a very strong 
showing at the festival, with GroupM ending the week as the industry’s leading media group with 90 
Lions, up from 59 last year. 
 
In addition, WPP's agencies won the most awards at this year’s Clio Health competition in June, with 
a total of more than 50 awards across Grand, Gold, Silver, and Bronze categories, further solidifying 
WPP’s position as a leader in health marketing and communications. 
 
Build world-class, market-leading brands 
 
We have made excellent progress towards building stronger world-class brands. 
 
VML launched in January 2024 and, by the end of the first-half, the integration of VMLY&R and 
Wunderman Thompson was broadly complete. VML played a key role in recent client assignment 
wins, including AstraZeneca, Colgate-Palmolive and Perrigo. 
 
The new Burson agency launched in June, with the new leadership team in place globally and in most 
markets around the world. As a further simplification of our offer, Buchanan Communications joined 
Burson under the brand Burson Buchanan with the intention to expand its offer into the United States. 
 
The GroupM simplification initiative also progressed well in the first half. We made good progress on 
the structural cost actions, with GroupM operating as one entity in markets around the world. As part 
of this, we have launched Media Studio, a key component of WPP Open, bringing together key media 
tools and simplifying our go-to-market proposition. Execution of the plan will continue through the 
second half with all related cost actions due to be complete in 2024. 
 
In July, WPP announced the appointment of Brian Lesser as the new Global CEO of GroupM, 
succeeding Christian Juhl, who will be moving to a new role within WPP. Brian is a leading industry 
figure with a track record of creating addressable advertising products and technology. He previously 
spent 10 years with WPP, joining with the acquisition of 24/7 Real Media in 2007, and most recently 
serving as CEO of GroupM in North America from 2015 to 2017. 
 
In the final COMvergence report for 2023, GroupM remained the largest media planning and buying 
agency by some distance with leading positions in key global markets such as China, India, Japan, 
Germany and the UK, and an unchanged #2 position in the US. 
 
GroupM continues to invest in retail media initiatives around the world, and of particular note is its 
partnership with Tesco to create a Media and Insight Platform, powered by dunnhumby, to deliver 
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best-in-class delivery of data-led solutions, education and innovation across all areas of retail media 
in the UK. 
 
We have a strong pipeline of new business in media, and while our new business performance at 
GroupM in North America was below our expectations in the first half of the year, we expect that the 
actions that we are taking will see an improvement in our competitive performance and success rate.  
 
Execute efficiently to drive financial returns through margin and cash 
 
As well as the structural cost savings relating to the initiatives above, we are making good progress in 
our back-office efficiency programme across enterprise IT, finance, procurement and real estate.  
 
In enterprise IT, we successfully rolled out Maconomy in certain markets in EMEA and South America 
in the first half. Our cloud migration continued to deliver benefits as we migrate workloads to the cloud 
and decommission legacy equipment and capacity. 
 
Across IT and Finance, we continue to optimise our finance shared service centres, including 
migrating teams from VML in North America and Brazil, and WPP HQ. 
 
Our category-led procurement model continues to consolidate spend by sub-category to drive further 
savings. We are digitalising our source-to-contract processes, enabling further automation as we 
consolidate our ERP landscape.  
 
In real estate, our ongoing campus programme and consolidation of leases continues to deliver 
benefits. Several new campus openings are planned for the second half of 2024, including WPP’s 
third London campus. 
 
We have also opened a new operations and delivery hub in Wuxi, Jiangsu as part of an ongoing 
optimisation of our cost base in China.  
 
Purpose and ESG 
 
WPP’s purpose is to use the power of creativity to build better futures for our people, planet, clients 
and communities. Read more on the ways WPP is working to deliver against its purpose in our 2023 
Sustainability Report. 
 
 

https://www.wpp.com/en/sustainability/sustainability-report-2023
https://www.wpp.com/en/sustainability/sustainability-report-2023
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First half overview 
Revenue was £7.2bn, up 0.1% from £7.2bn in H1 2023, and up 2.6% like-for-like. Revenue less pass-
through costs was £5.6bn, down 3.6% from £5.8bn in H1 2023, and down 1.0% like-for-like. 
 

 
Q2 2024  

£m 
% 

reported 
% 

M&A 
% 

FX 
% 

LFL 
Revenue 3,815 1.4 0.3 (2.0) 3.1 
Revenue less pass-through costs 2,912 (2.3) 0.1 (1.9) (0.5) 

 

 
H1 2024 

£m 
% 

reported 
% 

M&A 
% 

FX 
% 

LFL 

Revenue 7,227 0.1 0.5 (3.0) 2.6 
Revenue less pass-through costs 5,599 (3.6) 0.3 (2.9) (1.0) 

 
 
Segmental review 
Business segments - revenue less pass-through costs 

% LFL +/(-) 
Global 

Integrated Agencies Public Relations Specialist Agencies 
Q2 2024 (0.6) 1.5 (2.0) 
H1 2024 (0.7) (0.9) (4.7) 
 
Global Integrated Agencies: GroupM, our media planning and buying business, grew 1.9% in H1 
(Q2: +1.4%), offset by a 2.8% decline at other Global Integrated Agencies (Q2: -2.4%). 
 
GroupM growth continues to be impacted by 2023 client assignment losses, which have been partially 
offset by wins including Nestlé. Q2 growth of 1.4% slowed sequentially from 2.4% in Q1 as an 
acceleration to mid-single digit growth in the US was more than offset by weaker second quarter 
trends in Germany, which was lapping a strong quarter last year, and in China which has been 
impacted by client losses and a challenging macro environment.  
 
Ogilvy’s performance benefited from recent new business wins, including Verizon, good growth in 
CPG clients and stabilisation of spending by technology clients in Q2. Hogarth grew well, benefiting 
from new business wins and growing demand for its technology and AI-driven capabilities, as clients 
seek to produce more personalised and addressable content. VML continued to be impacted by the 
loss of Pfizer creative assignments, but saw sequential improvement in Q2, benefiting from recent 
new business wins and stabilisation of spending by technology clients. AKQA was impacted by delays 
in project-related spend. 
 
Public Relations: FGS Global continued to grow strongly in H1 2024, offset by declines at Burson 
due to the loss of Pfizer assignments and the impact of macroeconomic uncertainty on some areas of 
client spending. 
 
Specialist Agencies: CMI Media Group, our specialist healthcare media planning and buying agency, 
grew well, offset by declines at Landor and Design Bridge and Partners. Our smaller specialist 
agencies continued to be adversely affected by more cautious client spending and delays in project-
based spending. 
 
 



8 

 

Regional segments - revenue less pass-through costs 

% LFL +/(-) North America United Kingdom 
Western Continental 

Europe Rest of World 
Q2 2024 2.0 (5.3) 0.3 (2.2) 

H1 2024 (1.6) (2.6) 1.7 (1.4) 
 
North America declined by 1.6% in H1 2024, reflecting lower revenues from technology clients and in 
the retail and healthcare sectors, reflecting 2023 client losses. This was partially offset by growth in 
CPG, telecommunications and automotive. Within the half, Q2 growth of 2.0% showed a marked 
sequential improvement, (Q1: -5.2%) driven by GroupM and as technology client spend began to 
stabilise against easier comparisons. 
 
United Kingdom declined 2.6% in H1, reflecting a strong comparator (H1 2023: +8.2%). Ogilvy, 
GroupM and Hogarth grew in H1, offset by declines in other agencies due to delays in project-based 
spending. 
 
In Western Continental Europe, Germany declined 4.8%, reflecting the impact of macroeconomic 
pressures and delays to project-related spend, offset by good growth in Spain and France as new 
clients were onboarded.  
 
The Rest of World declined in H1 2024 as good growth in India (+8.1%) was offset by a decline of 
20.3% in China on client assignment losses and persistent macroeconomic pressures impacting both 
our media and creative businesses.  
 
We appointed a new President of WPP China in February who is working closely with the local CEOs 
of each of our agencies, including the new senior leadership team at GroupM, to bring together the 
best of our talent and capabilities in China and build on our leading market position. While we expect 
performance to continue to be challenging in the second half of 2024, we are confident these actions 
will strengthen our business in what is an important strategic market for WPP. 
 
Top five markets - revenue less pass-through costs 

% LFL +/(-) USA UK Germany China India 
Q2 2024 2.6 (5.3) (7.4) (24.2) 9.1 

H1 2024 (1.4) (2.6) (4.8) (20.3) 8.1 
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Client sector review - revenue less pass-through costs 

 

 Q2 2024 H1 2024 H1 2024 

 % LFL +/(-)  % LFL +/(-)  
 % share, revenue 
less pass-through 

costs11 
CPG 5.1 7.2 28.3 

Tech & Digital Services (1.0) (5.1) 17.2 

Healthcare & Pharma (9.7) (9.0) 11.4 

Automotive 3.6 1.5 10.4 

Retail (10.7) (9.9) 8.8 

Telecom, Media & Entertainment 5.1 5.9 6.8 

Financial Services 1.9 0.5 6.2 

Other (15.7) (15.3) 4.8 

Travel & Leisure 1.9 3.0 3.7 

Government, Public Sector & Non-profit (7.6) (7.2) 2.4 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
11. Proportion of WPP revenue less pass-through costs in H1 2024; table made up of clients representing 78% of WPP total 
revenue less pass-through costs. 
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Financial results 
 
Unaudited headline income statement12: 
 
£ million H1 2024 H1 2023 +/(-) % reported +/(-) % LFL 

     
Revenue 7,227 7,221 0.1 2.6 
Revenue less pass-through costs 5,599 5,811 (3.6) (1.0) 
Operating profit 646 666 (3.0) 0.5 
Operating profit margin % 11.5% 11.5 % – 0.1pt* 
Income from associates 15 8 87.5  
PBIT 661 674 (1.9)  
Net finance costs (136) (128) (6.3)  
Profit before taxation 525 546 (3.8)  
Tax (146) (148) 1.4  
Profit after taxation 379 398 (4.8)  
Non-controlling interests (41) (37) (10.8)  
Profit attributable to shareholders 338 361 (6.4)  
Diluted EPS 30.9p 33.1p (6.6)  
     Reported:     
Revenue 7,227 7,221 0.1  
Operating profit 423 306 38.2  
Profit before taxation 338 204 65.7  
Diluted EPS 18.8p 10.3p 82.5  
*margin points 
 
Operating profit 
 
Headline operating profit was £646m (H1 2023: £666m), at a headline operating profit margin of 
11.5% (H1 2023: 11.5%), 0.1 points higher than the prior period on a constant currency basis. This 
reflects the decline in revenue less pass-through costs, cost inflation and investment for future growth, 
partially offset by continued cost discipline and restructuring initiatives. 
 
Total headline operating costs were down 3.7%, to £4,953m (H1 2023: £5,145m). Staff costs 
(excluding incentives) of £3,837m were down 3.3% compared to the prior period (H1 2023: £3,969m), 
reflecting higher wage inflation offset by lower headcount as a result of the actions we have taken to 
mitigate the top-line decline in H1 and our restructuring initiatives. Incentives of £148m were down 
14.0% compared to the prior period (H1 2023: £172m) due to phasing relating to the weighting of 
business performance through the year against annual incentive targets.  
 
Establishment costs of £242m were down 11.1% compared to the prior period (H1 2023: £272m) 
driven by benefits from the campus programme and consolidation of leases. IT costs of £341m were 
down 2.6%, personal costs of £103m were down 8.0% driven by savings in travel and entertainment, 
and other operating expenses of £282m were up 4.4% driven by higher commercial costs. 
 
On a like-for-like basis, the average number of people in the Group in the first half was 113,000 
compared to 115,000 in the first half of 2023. The total number of people as at 30 June 2024 was 
111,000 compared to 114,000 as at 30 June 2023. 

 
12 Non-GAAP measures in this table are reconciled in Appendix 4. 
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Headline EBITDA (including IFRS 16 depreciation) for the period was down 1.4% to £756m (H1 2023: 
£767m). 
 
Reported operating profit was £423m (H1 2023: £306m) at a reported operating profit margin of 5.9% 
(H1 2023: 4.2%). Reported operating profit includes restructuring costs of £153m (H1 2023: £267m), 
amortisation and impairment of acquired intangible assets and impairment of investments in 
associates of £80m (H1 2023: £100m, including £53m of goodwill impairment).  
 
The restructuring and transformation costs (£153m) relate to actions set out at the January Capital 
Markets Day, primarily the structural cost saving plan relating to the creation of VML and Burson and 
the simplification of GroupM (£72m). These structural savings are to deliver annualised net cost 
savings of c.£125m in 2025, with more than 50% of that saving now expected to be achieved in 2024 
(ahead of the original plan of 40-50%) and an associated restructuring cost of c.£125m in 2024. Also 
included within restructuring and transformation costs are the Group’s IT transformation projects 
(£47m) and property costs associated with impairments prior to 2024 (£22m). 
 
Net finance costs 
 
Headline net finance costs of £136m were up 6.3% compared to the prior period (H1 2023: £128m), 
primarily due to the impact of refinancing bonds at higher rates. 
 
Reported net finance costs were £101m (H1 2023: £103m), including net income of £35m (H1 2023: 
net income £25m) relating to the revaluation and retranslation of financial instruments.  
 
Tax 
 
The headline effective tax rate (based on headline profit before tax) was 28.0% (H1 2023: 27.0%). 
The increase in the headline effective tax rate is driven by changes in tax rates or tax bases in the 
markets in which we operate. Given the Group’s geographic mix of profits and the changing 
international tax environment, the tax rate is expected to increase over the next few years.  
 
The reported effective tax rate was 27.2% (H1 2023: 26.9%). The reported effective tax rate is lower 
than the headline effective tax rate due to gains on disposal of investments and subsidiaries not being 
taxable. 
 
Earnings per share (“EPS”) and dividend 
 
Headline diluted EPS was 30.9p (H1 2023: 33.1p), a decrease of 6.6% due to lower headline 
operating profit (which includes an adverse FX impact which reduced headline diluted EPS by 1.5 
pence) higher headline net finance costs and a higher headline effective tax rate.  
 
Reported diluted EPS was 18.8p (H1 2023: 10.3p), an increase of 82.5% due to higher reported 
operating profit. 
 
For 2024, the Board is declaring an interim dividend of 15.0p (2023: 15.0p). The record date for the 
interim dividend is 11 October 2024, and the dividend will be payable on 1 November 2024. 
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Cash flow13 
 
Six months ended (£ million) 

30 June 2024 30 June 2023 
Headline operating profit 646 666 
Income from associates 15 8 

Depreciation of property, plant and equipment 81 84 

Amortisation of other intangibles 14 9 

Depreciation of right-of-use assets 110 129 

Headline EBITDA 866 896 
Less: income from associates (15) (8) 
Repayment of lease liabilities and related interest (187) (184) 

Non-cash compensation 56 76 

Non-headline cash costs (including restructuring cost) (144) (114) 

Capex (107) (104) 

Working capital  (1,056) (1,044) 

Adjusted operating cash flow (587) (482) 
% conversion of Headline operating profit (91)% (72)% 
Dividends (to minorities)/ from associates (16) (42) 

Earnout payments (25) (12) 

Net interest (49) (48) 

Cash tax (168) (171) 

Adjusted free cash flow (845) (755) 
Disposal proceeds 33 14 

Net initial acquisition payments (29) (203) 

Dividends — — 

Share purchases (57) (37) 

Adjusted net cash flow (898) (981) 
 
Adjusted operating cash outflow was £587m (H1 2023: £482m). The main driver of the larger cash 
outflow year on year was an increase in non headline cash costs to £144m (H1 2023: £114m), mainly 
driven by costs related to the previously announced restructuring plan, including the creation of VML 
and Burson and the simplification of GroupM. The working capital outflow was £1,056m, in line with 
the prior period (H1 2023: £1,044m) and reflects the usual seasonality of client activity and timing of 
payments. Reported net cash outflow from operating activities (see Note 6) increased to £540m (H1 
2023: £445m outflow).  
 
Adjusted free cash outflow was £845m, higher than prior period (H1 2023: £755m) due to higher 
adjusted operating cash outflow and higher earnout payments, offset by lower dividends to minorities. 
Adjusted net cash outflow of £898m was lower than the prior period (H1 2023: £981m) due to lower 
net acquisition payments. 
 
A summary of the Group’s unaudited cash flow statement and notes for the six months to 30 June 
2024 is provided in Appendix 1. 
 
 
 
 

 
13 Non-GAAP measures in this table are reconciled in Appendix 4. 
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Balance sheet 
 
As at 30 June 2024, the Group had total equity of £3,958m (31 December 2023: £3,833m).  
 
Non-current assets of £12,438m decreased by £241m (31 December 2023: £12,679m), primarily 
driven by the amortisation of intangible assets and right-of-use assets. 
 
Current assets of £13,375m decreased by £569m (31 December 2023: £13,944m). The decrease 
principally relates to trade and other receivables which decreased by £478m to £7,982m.  
 
Current liabilities of £14,988m decreased by £1,317m (31 December 2023: £16,305m). The decrease 
principally relates to trade and other payables which decreased by £1,411m, partially offset by a net 
increase in bank overdrafts and bonds of £255m. 
 
The decrease in both trade and other receivables and trade and other payables is primarily due to the 
seasonality of client activity and timing of payments, with the relative movement from December 
consistent with prior years.  
 
Non-current liabilities of £6,867m (31 December 2023: £6,485m) increased by £382m, primarily due 
to a £523m increase in bonds to £4,298m, relating to the issuance of two new bonds in March 2024 
(€600m and €650m) offset by a €500m bond due in March 2025 classified within current liabilities as 
at 30 June 2024 (31 December 2023: non-current). 
 
Recognised within total equity, other comprehensive loss of £62m (H1 2023: £210m) for the period 
includes a £37m loss (H1 2023: £285m) for foreign exchange differences on translation of foreign 
operations, and an £18m loss (H1 2023: gain of £78m) on the Group’s net investment hedges. 
 
A summary of the Group’s unaudited balance sheet and selected notes as at 30 June 2024 is 
provided in Appendix 1. 
 
Adjusted net debt 
 
As at 30 June 2024, the Group had cash and cash equivalents of £1.9bn (31 December 2023: 
£1.9bn) and total liquidity, including undrawn credit facilities, of £3.9bn (31 December 2023: £3.8bn). 
Bonds and bank overdrafts totalled £5.5bn as at 30 June 2024 (31 December 2023: £4.7bn).  
 
As at 30 June 2024 adjusted net debt was £3.4bn, against £2.5bn as at 31 December 2023, up 
£0.9bn on a reported basis and at 2024 exchange rates, reflecting seasonal cash outflows in the first 
half of the year. Average adjusted net debt in H1 2024 was £3.6bn, compared to £3.6bn in H1 2023, 
at 2024 exchange rates.  
 
The average adjusted net debt to headline EBITDA ratio in the 12 months ended 30 June 2024 is 
1.84x (12 months ended 30 June 2023: 1.68x), which excludes the impact of IFRS 16.  
 
In February 2024, we refinanced our five-year Revolving Credit Facility of $2.5bn, with the new facility 
running for five years, with two one-year extension options maturing in February 2029 (excluding 
options) and with no financial covenants.  
 
In March 2024 we refinanced $750m of 3.75% bonds due September 2024 and €500m of 1.375% 
bonds due March 2025 as planned, issuing €600m of 3.625% bonds due September 2029 and €650m 
of 4.0% bonds due September 2033.  
 
Our bond portfolio as at 30 June 2024 had an average maturity of 5.9 years.  
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Outlook 

Our guidance for 2024 is as follows: 
 

Like-for-like revenue less pass-through costs growth of -1% to 0% (previously 0-1%)                                                            
Headline operating margin improvement of 20-40bps (excluding the impact of FX) 

 
Other 2024 financial indications: 

• Mergers and acquisitions will add <0.5% to revenue less pass-through costs growth 
(previously 0.5-1.0%) 

• FX impact: current rates (at 2 August 2024) imply a c.2.8% drag on FY 2024 revenues less 
pass-through costs, with a 0.1pt drag expected on FY 2024 headline operating margin 

• Headline income from associates and non-controlling interests at similar levels to 2023 
• Net finance costs of around £295m  
• Effective tax rate (measured as headline tax as a % of headline profit before tax) of around 

28% 
• Capex of around £260m  
• Cash restructuring costs of around £285m 
• Working capital expected to be broadly flat year-on-year 

 
Medium-term targets 

In January 2024 we presented an updated medium-term financial framework including the following 
three targets: 
 

• 3%+ LFL growth in revenue less pass-through costs 
• 16-17% headline operating profit margin 
• Adjusted operating cash flow conversion of 85%+14 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
14. Adjusted operating cash flow divided by headline operating profit. 
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Business sector and regional analysis 

 

Business sector15 
 
Revenue analysis 
 
 Q2  H1 

 
£m +/(-) % 

reported 
+/(-) % LFL 

 
£m +/(-) % 

reported 
+/(-) % LFL 

Global Int. Agencies 3,238 1.5 3.3  6,117 0.6 3.2 

Public Relations 311 (0.1) 1.1  601 (2.8) (0.9) 

Specialist Agencies 266 1.9 3.0  509 (2.3) (0.5) 

Total Group 3,815 1.4 3.1  7,227 0.1 2.6 
 
 
Revenue less pass-through costs analysis 
 
 Q2  H1 

 
£m +/(-) % 

reported 
+/(-) % LFL 

 
£m +/(-) % 

reported 
+/(-) % LFL 

Global Int. Agencies 2,392 (2.6) (0.6)  4,595 (3.5) (0.7) 

Public Relations 293 0.1 1.5  568 (2.7) (0.9) 

Specialist Agencies 227 (3.2) (2.0)  436 (6.6) (4.7) 

Total Group 2,912 (2.3) (0.5)  5,599 (3.6) (1.0) 

 
 
Headline operating profit analysis  
 

£ million H1 2024 % margin* H1 2023 % margin* 
Global Int. Agencies 551 12.0 550 11.6 
Public Relations 80 14.1 88 15.1 
Specialist Agencies 15 3.4 28 6.0 
Total Group 646 11.5 666 11.5 
* Headline operating profit as a percentage of revenue less pass-through costs 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
15 Prior year figures have been re-presented to reflect the reallocation of a number of businesses between Global Integrated 
Agencies and Specialist Agencies. The impact of the re-presentation is not material. 
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Regional 
 
Revenue analysis 
 Q2  H1 

 
£m +/(-) % 

reported 
+/(-) % 

LFL  
£m +/(-) % 

reported 
+/(-) % LFL 

N. America 1,467 6.5 6.2  2,781 1.3 2.5 

United Kingdom 544 (4.1) (4.4)  1,058 (0.7) (1.2) 

W Cont. Europe 762 (2.4) 0.1  1,458 (1.3) 1.9 

AP, LA, AME, CEE16 1,042 0.5 5.1  1,930 (0.3) 5.5 

Total Group 3,815 1.4 3.1  7,227 0.1 2.6 
 
Revenue less pass-through costs analysis 
 

 Q2  H1 

 
£m +/(-) % 

reported 
+/(-) % 

LFL  
£m +/(-) % 

reported 
+/(-) % LFL 

N. America 1,152 1.5 2.0  2,207 (3.4) (1.6) 

United Kingdom 396 (5.4) (5.3)  779 (2.1) (2.6) 

W Cont. Europe 608 (2.1) 0.3  1,164 (1.3) 1.7 

AP, LA, AME, CEE 756 (6.3) (2.2)  1,449 (6.6) (1.4) 

Total Group 2,912 (2.3) (0.5)  5,599 (3.6) (1.0) 
 
Headline operating profit analysis  

£ million H1 2024 % margin* H1 2023 % margin* 
N. America 336 15.2 287 12.6 
United Kingdom 78 10.0 98 12.3 
W Cont. Europe 117 10.1 111 9.4 
AP, LA, AME, CEE 115 7.9 170 11.0 
Total Group 646 11.5 666 11.5 
* Headline operating profit as a percentage of revenue less pass-through costs 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
16 Asia Pacific, Latin America, Africa & Middle East and Central & Eastern Europe. 



n�C?BB?ba BAcTb

GXg�?A]cWb�
T]STS�-*�!d]T�

,*,.

GXg�?A]cWb�
T]STS�-*�!d]T�

,*,-
FTeT]dT / � 3(..3� � 3(..-�
<bfgf�bY�fXei?VXf � $2(-43%�� $2(-13%�
�aAbb�BaAUXc � -(,0,� � -(,20�
@XaXeTB�TaW�TWC?a?fgeTg?iX�Vbfgf � $2-3%�� $314%�
CBTaPcX]V�BaAUXc � 0./� � /,2�
!Tea?aZf�YebC�TffbV?TgXf�)�TYgXe�?agXeXfg�TaW�gTk � -2� � -�
DaAUXc�QTUAaT�X]cTaTbc�P]S�cPgPcXA] � 0/5� � /,3�
"?aTaVX�TaW�?aiXfgCXag�?aVbCX � 30� � -,/�
"?aTaVX�Vbfgf � $.-,%�� $./-%�
KXiTBhTg?ba�TaW�eXgeTafBTg?ba�bY�Y?aTaV?TB�?afgehCXagf � /1� � .1�
DaAUXc�QTUAaT�cPgPcXA] / � //4� � .,0�
MTkTg?ba � $5.%� � $11%�
DaAUXc�UAa�cWT�BTaXAS � .02� � -05�

5ccaXQdcPQ[T�cA4
!dh?gl�>bBWXef�bY�g>X�cTeXag � .,1� � --.�
Gba)VbagebBB?aZ�?agXeXfgf � 0-� � /3�

� .02� � -05�

9Pa]X]Vb�BTa�bWPaT
;Tf?V�XTea?aZf�cXe�beW?aTel�f>TeX 1 � -5*-�c � -,*1�c
 ?BhgXW�XTea?aZf�cXe�beW?aTel�f>TeX 1 � -4*4�c � -,*/�c

M>X�TVVbCcTal?aZ�abgXf�YbeC�Ta�?agXZeTB�cTeg�bY�g>?f�haThW?gXW�VbaWXafXW�VbafbB?WTgXW�?agXe?C�?aVbCX�fgTgXCXag*

����������-3

5BBT]SXg�+4� ]cTaX?�aTbd[cb�UAa�cWT�bXg�?A]cWb�T]STS�-*�!d]T�,*,.�
I]PdSXcTS�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�X]RA?T�bcPcT?T]c�UAa�cWT�bXg�
?A]cWb�T]STS�-*�!d]T�,*,.



n�C?BB?ba

GXg�?A]cWb�
T]STS�-*�!d]T�

,*,.

GXg�?A]cWb�
T]STS�-*�!d]T�

,*,-
DaAUXc�UAa�cWT�BTaXAS � .02� � -05�
 cT?b�cWPc�?Ph�QT�aTR[PbbXUXTS�bdQbTCdT]c[h�cA�BaAUXc�Aa�[Abb4
"beX?Za�XkV>TaZX�W?YYXeXaVXf�ba�geTafBTg?ba�bY�YbeX?Za�bcXeTg?baf � $/3%� � $.41%�
$Ebff%+ZT?a�ba�aXg�?aiXfgCXag�>XWZXf � $-4%� � 34�
<Tf>�YBbj�>XWZXf6
"T?e�iTBhX�Bbff�Te?f?aZ�ba�>XWZ?aZ�?afgehCXagf � $01%� � $.0%�
EXff6�ZT?a�eXVBTff?Y?XW�gb�cebY?g�be�Bbff � .5� � .0�

<bfgf�bY�>XWZ?aZ- � --� � q�
� $2,%� � $.,3%�

 cT?b�cWPc�fX[[�]Ac�QT�aTR[PbbXUXTS�bdQbTCdT]c[h�cA�BaAUXc�Aa�[Abb4
FbiXCXagf�ba�Xdh?gl�?aiXfgCXagf�>XBW�Tg�YT?e�iTBhX�g>ebhZ>�bg>Xe�
VbCceX>Xaf?iX�?aVbCX � $.%� � $/%�

� $.%� � $/%�
CcWTa�RA?BaTWT]bXeT�[Abb�UAa�cWT�BTaXAS � $2.%� � $.-,%�
HAcP[�RA?BaTWT]bXeT�X]RA?T)�[Abb��UAa�cWT�BTaXAS � -40� � $2-%�

5ccaXQdcPQ[T�cA4
!dh?gl�>bBWXef�bY�g>X�cTeXag � -0.� � $32%�
Gba)VbagebBB?aZ�?agXeXfgf � 0.� � -1�

� -40� � $2-%�

M>X�TVVbCcTal?aZ�abgXf�YbeC�Ta�?agXZeTB�cTeg�bY�g>?f�haThW?gXW�VbaWXafXW�VbafbB?WTgXW�?agXe?C�fgTgXCXag�bY�VbCceX>Xaf?iX�?aVbCX*

-� he?aZ�.,.0(�PII�XagXeXW�?agb�>XWZ?aZ�TeeTaZXCXagf�Ybe�j>?V>�g>X�YbeX?Za�VheeXaVl�UTf?f�j?g>?a�g>X�>XWZ?aZ�?afgehCXag�jTf�
XkVBhWXW�YebC�g>X�>XWZX�WXf?ZaTg?ba(�TaW�?WXag?Y?XW�Tf�T�Vbfg�bY�>XWZ?aZ(�Tf�cXeC?ggXW�Ul�B"KL*

-4
I]PdSXcTS�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�bcPcT?T]c�AU�RA?BaTWT]bXeT�X]RA?T�UAa�
cWT�bXg�?A]cWb�T]STS�-*�!d]T�,*,.



n�C?BB?ba BAcTb
GXg�?A]cWb�

T]STS�-*�!d]T�
,*,.

GXg�?A]cWb�
T]STS�-*�!d]T�

,*,-
BTc�RPbW�AdcU[Af�UaA?�ABTaPcX]V�PRcXeXcXTb+ 2 � $10,%�� $001%�
 ]eTbcX]V�PRcXeXcXTb
:Vdh?f?g?baf- � $//%� � $-54%�
 ?fcbfTBf�bY�?aiXfgCXagf�TaW�fhUf?W?Te?Xf � .5� � --�
IheV>TfXf�bY�cebcXegl(�cBTag�TaW�Xdh?cCXag � $4.%� � $4-%�
IheV>TfXf�bY�bg>Xe�?agTaZ?UBX�TffXgf�$?aVBhW?aZ�fbYgjTeX% � $.1%� � $./%�
IebVXXWf�ba�W?fcbfTB�bY�cebcXegl(�cBTag�TaW�Xdh?cCXag � -� � /�
BTc�RPbW�AdcU[Af�UaA?�X]eTbcX]V�PRcXeXcXTb � $--,%� � $.44%�
:X]P]RX]V�PRcXeXcXTb
Ie?aV?cTB�XBXCXagf�bY�BXTfX�cTlCXagf � $-0,%� � $-/1%�
L>TeX�bcg?ba�cebVXXWf � q� � -�
<Tf>�Vbaf?WXeTg?ba�eXVX?iXW�YebC�aba)VbagebBB?aZ�?agXeXfgf � /� � q�
<Tf>�Vbaf?WXeTg?ba�Ybe�cheV>TfX�bY�aba)VbagebBB?aZ�?agXeXfgf � $.,%� � $-2%�
L>TeX�eXcheV>TfXf�TaW�UhlUTVAf � $13%� � $/3%�
IebVXXWf�YebC�Ubeebj?aZf�TaW�UbaWf � -(,2,� � -(,00�
KXcTlCXag�bY�Ubeebj?aZf�TaW�UbaWf � $-/%� � $03,%�
"?aTaV?aZ�TaW�f>TeX�?ffhX�aXg�Vbfgf � $2%� � $1%�
 ?i?WXaWf�cT?W�gb�aba)VbagebBB?aZ�?agXeXfgf�?a�fhUf?W?Tel�haWXegTA?aZf � $/0%� � $2-%�
BTc�RPbW�X]U[Af�UaA?�UX]P]RX]V�PRcXeXcXTb � 35/� � /.-�
BTc�X]RaTPbT)�STRaTPbT��X]�RPbW�P]S�RPbW�TCdXeP[T]cb � -0/� � $0-.%�
MeTafBTg?ba�bY�VTf>�TaW�VTf>�Xdh?iTBXagf � $15%� � $15%�
<Tf>�TaW�VTf>�Xdh?iTBXagf�Tg�UXZ?aa?aZ�bY�cXe?bW � -(42,� � -(542�
7PbW�P]S�RPbW�TCdXeP[T]cb�Pc�T]S�AU�BTaXAS 3 � -(500� � -(1-1�

M>X�TVVbCcTal?aZ�abgXf�YbeC�Ta�?agXZeTB�cTeg�bY�g>?f�haThW?gXW�VbaWXafXW�VbafbB?WTgXW�?agXe?C�VTf>�YBbj�fgTgXCXag*

-�M>?f�?aVBhWXf�?a?g?TB�VTf>�Vbaf?WXeTg?ba�Ybe�TVdh?f?g?baf�$BXff�VTf>�TaW�VTf>�Xdh?iTBXagf�TVdh?eXW%�Tf�jXBB�Tf�XTeabhg�cTlCXagf�CTWX*�
!Teabhg�cTlCXagf�?a�XkVXff�bY�g>X�TCbhag�WXgXeC?aXW�Tg�TVdh?f?g?ba�TeX�eXVbeWXW�Tf�bcXeTg?aZ�TVg?i?g?Xf*

-5
I]PdSXcTS�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�RPbW�U[Af�bcPcT?T]c�UAa�cWT�bXg�?A]cWb�
T]STS�-*�!d]T�,*,.
�



n�C?BB?ba BAcTb

-*�!d]T�,*,. -+�8TRT?QTa�
,*,-

BA]
RdaaT]c�PbbTcb
@bbWj?BB � 4(/01� � 4(/45�
Hg>Xe�?agTaZ?UBXf � 35/� � 41,�
IebcXegl(�cBTag�TaW�Xdh?cCXag � 4/1� � 4.4�
K?Z>g)bY)hfX�TffXgf � -(/-.� � -(/4.�
BagXeXfgf�?a�TffbV?TgXf� � .1-� � .43�
Hg>Xe�?aiXfgCXagf � /-.� � ///�
 XYXeeXW�gTk�TffXgf � /0,� � /.0�
<becbeTgX�?aVbCX�gTk�eXVbiXeTUBX � 1,� � 33�
MeTWX�TaW�bg>Xe�eXVX?iTUBXf � .,,� � .,5�

� -.(0/4� � -.(235�
7daaT]c�PbbTcb
<becbeTgX�?aVbCX�gTk�eXVbiXeTUBX � -02� � --1�
MeTWX�TaW�bg>Xe�eXVX?iTUBXf � 3(54.� � 4(02,�
:VVehXW�?aVbCX � /(--5� � /(-1-�
<Tf>�TaW�f>beg)gXeC�WXcbf?gf 3 � .(-.4� � .(.-4�

� -/(/31� � -/(500�

7daaT]c�[XPQX[XcXTb
MeTWX�TaW�bg>Xe�cTlTUBXf � $--(5-.%�� $-/(/./%�
 XYXeeXW�?aVbCX � $-(.3-%�� $-(/-5%�
<becbeTgX�?aVbCX�gTk�cTlTUBX � $.20%� � $/3,%�
EXTfX�B?TU?B?g?Xf � $.2/%� � $.5.%�
;TaA�biXeWeTYgf�TaW�UbaWf 3 � $-(.,-%�� $502%�
Iebi?f?baf�Ybe�B?TU?B?g?Xf�TaW�V>TeZXf- � $33%� � $11%�

� $-0(544%�� $-2(/,1%�
BTc�RdaaT]c�[XPQX[XcXTb � $-(2-/%�� $.(/2-%�

BA]
RdaaT]c�[XPQX[XcXTb
;baWf 3 � $0(.54%�� $/(331%�
MeTWX�TaW�bg>Xe�cTlTUBXf � $..4%� � $.4/%�
 XYXeeXW�gTk�B?TU?B?g?Xf � $-40%� � $-35%�
!CcBblXX�UXaXY?g�bUB?ZTg?baf � $-/0%� � $-/2%�
Iebi?f?baf�Ybe�B?TU?B?g?Xf�TaW�V>TeZXf- � $.0/%� � $.1,%�
EXTfX�B?TU?B?g?Xf � $-(34,%�� $-(42.%�

� $2(423%�� $2(041%�
BTc�PbbTcb � /(514� � /(4//�

9CdXch
<TBBXW)hc�f>TeX�VTc?gTB � --0� � --0�
L>TeX�ceXC?hC�TVVbhag � 133� � 133�
Hg>Xe�eXfXeiXf � -/4� � -43�
Hja�f>TeXf � $50,%� � $55,%�
KXgT?aXW�XTea?aZf � /(2,4� � /(044�
9CdXch�bWPaTWA[STabn�Ud]Sb � /(053� � /(/32�
Gba)VbagebBB?aZ�?agXeXfgf � 02-� � 013�
HAcP[�TCdXch � /(514� � /(4//�

M>X�TVVbCcTal?aZ�abgXf�YbeC�Ta�?agXZeTB�cTeg�bY�g>?f�haThW?gXW�VbaWXafXW�VbafbB?WTgXW�?agXe?C�UTBTaVX�f>XXg*

-�<heeXag�cebi?f?baf�Ybe�B?TU?B?g?Xf�TaW�V>TeZXf�jXeX�ceXi?bhfBl�ceXfXagXW�j?g>?a�Gba)VheeXag�cebi?f?baf�Ybe�B?TU?B?g?Xf�TaW�V>TeZXf*�

.,
I]PdSXcTS�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�QP[P]RT�bWTTc�Pb�Pc�-*�!d]T�,*,.



n�C?BB?ba
<TBBXW)hc

f>TeX�
VTc?gTB

L>TeX
ceXC?hC�
TVVbhag

Hg>Xe�
eXfXeiXf

Hja�
f>TeXf

KXgT?aXW�
XTea?aZf-

MbgTB�
Xdh?gl
f>TeX

>bBWXefs�
YhaWf

Gba)
VbagebBB?aZ�
?agXeXfgf MbgTB

;TBTaVX�Tg�-�CTahTel�.,./ � --0� � 132� � .41� � $-(,10%� � /(32,� � /(24-� � 035� � 0(-2,�
IebY?g�Ybe�g>X�cXe?bW � q� � q� � q� � q� � --.� � --.� � /3� � -05�
Hg>Xe�VbCceX>Xaf?iX�Bbff � q� � q� � $-40%� � q� � $0%� � $-44%� � $..%� � $.-,%�
HAcP[�RA?BaTWT]bXeT��[Abb�)X]RA?T � l� � l� � �+2.�� � l� � +*2� � �10�� � +/� � �0+��
 ?i?WXaWf�cT?W � q� � q� � q� � q� � q� � q� � $2-%� � $2-%�
HeW?aTel�f>TeXf�?ffhXW � q� � -� � q� � q� � q� � -� � q� � -�
MeXTfhel�f>TeXf�hfXW�Ybe�f>TeX�bcg?ba�
fV>XCXf

� q� � q� � q� � 11� � $11%� � q� � q� � q�
Gba)VTf>�f>TeX)UTfXW�?aVXag?iX�cBTaf�
$?aVBhW?aZ�f>TeX�bcg?baf% � q� � q� � q� � q� � 32� � 32� � q� � 32�
MTk�TW@hfgCXag�ba�f>TeX)UTfXW�cTlCXagf � q� � q� � q� � q� � .� � .� � q� � .�
GXg�CbiXCXag�?a�bja�f>TeXf�>XBW�Ul�
!LHI�Mehfgf � q� � q� � q� � $-0%� � $./%� � $/3%� � q� � $/3%�
KXVbZa?g?ba+WXeXVbZa?g?ba�bY�B?TU?B?g?Xf�?a�
eXfcXVg�bY�chg�bcg?baf � q� � q� � 0� � q� � $.%� � .� � q� � .�
GXg�CbiXCXag�?a�aba)VbagebBB?aZ�?agXeXfgf. � q� � q� � q� � q� � $--%� � $--%� � $2%� � $-3%�
HAcP[�caP]bPRcXA]b�fXcW�Af]Tab � l� � +� � .� � .+� � �+-�� � --� � �01�� � �-.��

6P[P]RT�Pc�-*�!d]T�,*,-� � ++.� � /11� � +*/� � �+&*+-�� � -&2//� � -&0-2� � .,1� � .&*0/�

6P[P]RT�Pc�+�!P]dPah�,*,. � ++.� � /11� � +21� � �33*�� � -&.22� � -&-10� � ./1� � -&2--�
IebY?g�Ybe�g>X�cXe?bW � q� � q� � q� � q� � .,1� � .,1� � 0-� � .02�
Hg>Xe�VbCceX>Xaf?iX�Bbff � q� � q� � $2-%� � q� � $.%� � $2/%� � -� � $2.%�
HAcP[�RA?BaTWT]bXeT��[Abb�)X]RA?T � l� � l� � �0+�� � l� � ,*-� � +.,� � .,� � +2.�
 ?i?WXaWf�cT?W � q� � q� � q� � q� � q� � q� � $/0%� � $/0%�
HeW?aTel�f>TeXf�?ffhXW � q� � q� � q� � q� � q� � q� � q� � q�
MeXTfhel�f>TeXf�hfXW�Ybe�f>TeX�bcg?ba�
fV>XCXf � q� � q� � q� � 10� � $10%� � q� � q� � q�
Gba)VTf>�f>TeX)UTfXW�?aVXag?iX�cBTaf�
$?aVBhW?aZ�f>TeX�bcg?baf% � q� � q� � q� � q� � 12� � 12� � q� � 12�
MTk�TW@hfgCXag�ba�f>TeX)UTfXW�cTlCXagf � q� � q� � q� � q� � q� � q� � q�
GXg�CbiXCXag�?a�bja�f>TeXf�>XBW�Ul�
!LHI�Mehfgf � q� � q� � q� � $0%� � $1/%� � $13%� � q� � $13%�
KXVbZa?g?ba+WXeXVbZa?g?ba�bY�B?TU?B?g?Xf�?a�
eXfcXVg�bY�chg�bcg?baf � q� � q� � -.� � q� � .� � -0� � q� � -0�
GXg�CbiXCXag�?a�aba)VbagebBB?aZ�?agXeXfgf. � q� � q� � q� � q� � $/0%� � $/0%� � $0%� � $/4%�
HAcP[�caP]bPRcXA]b�fXcW�Af]Tab � l� � l� � +,� � /*� � �2-�� � �,+�� � �-2�� � �/3��

6P[P]RT�Pc�-*�!d]T�,*,. � ++.� � /11� � +-2� � �3.*�� � -&0*2� � -&.31� � .0+� � -&3/2�

M>X�TVVbCcTal?aZ�abgXf�YbeC�Ta�?agXZeTB�cTeg�bY�g>?f�haThW?gXW�VbaWXafXW�VbafbB?WTgXW�?agXe?C�fgTgXCXag�bY�V>TaZXf�?a�Xdh?gl*

-�:VVhChBTgXW�BbffXf�ba�Xk?fg?aZ�Xdh?gl�?aiXfgCXagf�>XBW�Tg�YT?e�iTBhX�g>ebhZ>�bg>Xe�VbCceX>Xaf?iX�?aVbCX�TeX�n/05�C?BB?ba�Tg�/,�ChaX�
.,.0�$/-� XVXCUXe�.,./6�n/03�C?BB?ba%*
.� GXg� CbiXCXag� ?a� aba)VbagebBB?aZ� ?agXeXfgf� eXceXfXagf� CbiXCXagf� ?a� eXgT?aXW� XTea?aZf� TaW� aba)VbagebBB?aZ� ?agXeXfgf� Te?f?aZ� YebC�
V>TaZXf�?a�bjaXef>?c�bY�Xk?fg?aZ�fhUf?W?Te?Xf�TaW�eXVbZa?g?ba�bY�aba)VbagebBB?aZ�?agXeXfgf�ba�aXj�TVdh?f?g?baf*

.-
I]PdSXcTS�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�bcPcT?T]c�AU�RWP]VTb�X]�TCdXch�UAa�cWT�
BTaXAS�T]STS�-*�!d]T�,*,.�



+(� 6PbXb�AU�BaTBPaPcXA]�

M>X�haThW?gXW�VbaWXafXW�VbafbB?WTgXW�?agXe?C�Y?aTaV?TB�fgTgXCXagf�Ybe�g>X�f?k�Cbag>f�XaWXW�/,�ChaX�.,.0�
VbCcBl�j?g>�B:L�/0�BagXe?C�"?aTaV?TB�KXcbeg?aZ�Tf�?ffhXW�Ul�g>X�BagXeaTg?baTB�:VVbhag?aZ�LgTaWTeWf�;bTeW�
$B:L;%�TaW�j?g>�g>X�TVVbhag?aZ�cbB?V?Xf�bY�PII�cBV�TaW�?gf�fhUf?W?Te?Xf�$g>X�@ebhc%(�j>?V>�jXeX�fXg�bhg�ba�
cTZXf�-3.�p�-33�bY� g>X�.,./�:aahTB�KXcbeg�TaW�:VVbhagf*�Gb�V>TaZXf�>TiX�UXXa�CTWX� gb� g>X�@ebhcsf�
TVVbhag?aZ�cbB?V?Xf�?a�g>X�cXe?bW�XaWXW�/,�ChaX�.,.0(�j?g>�g>X�XkVXcg?ba�bY�gTkTg?ba�WXfVe?UXW�UXBbj*�

M>X� gTk� V>TeZX� Ybe� g>X� @ebhc� ?f� VTBVhBTgXW� ?a� TVVbeWTaVX� j?g>� B:L� /0(� Ul� TccBl?aZ�CTaTZXCXagsf� UXfg�
Xfg?CTgX�bY�g>X�XYYXVg?iX�gTk�eTgX�$XkVBhW?aZ�W?fVeXgX�?gXCf%�XkcXVgXW�gb�TccBl�gb�gbgTB�TaahTB�XTea?aZf(�gb�g>X�
cebY?g� UXYbeX� gTk� Ybe� g>X� f?k�Cbag>f� XaWXW�/,� ChaX�.,.0*�M>?f� ?f� g>Xa�TW@hfgXW� Ybe� VXegT?a� W?fVeXgX� ?gXCf�
j>?V>�bVVheeXW�?a�g>X�?agXe?C�cXe?bW�TaW�?aVbecbeTgXf�g>X�@ebhc#f�TffXffCXag�bY� g>X�?CcTVg�bY� g>X�H!< �
I?BBTe�Mjb�ehBXf(�j>?V>�jTf�?af?Za?Y?VTag�?a�VTBVhBTg?aZ�g>X�@ebhcsf�gTk�V>TeZX*�

M>X� @ebhc� WbXf� abg� Vbaf?WXe� g>Tg� g>X� TCXaWCXagf� gb� fgTaWTeWf� TWbcgXW� Whe?aZ� g>X� cXe?bW� >TiX� T�
f?Za?Y?VTag�?CcTVg�ba�g>X�Y?aTaV?TB�fgTgXCXagf*�

M>X�haThW?gXW�VbaWXafXW�VbafbB?WTgXW� ?agXe?C�Y?aTaV?TB�fgTgXCXagf�TeX�ceXcTeXW�haWXe� g>X�>?fgbe?VTB�Vbfg�
VbaiXag?ba(� XkVXcg� Ybe� g>X� eXiTBhTg?ba� bY� VXegT?a� Y?aTaV?TB� ?afgehCXagf� Tf� W?fVBbfXW� ?a� bhe� TVVbhag?aZ�
cbB?V?Xf*�M>X�haThW?gXW�VbaWXafXW�VbafbB?WTgXW�?agXe?C�Y?aTaV?TB�fgTgXCXagf�Ybe�g>X�f?k�Cbag>f�gb�/,�ChaX�
.,.0�TaW�f?k�Cbag>f�gb�/,�ChaX�.,./�Wb�abg�Vbafg?ghgX�fgTghgbel�TVVbhagf*�M>X�fgTghgbel�TVVbhagf�Ybe�g>X�
lXTe�XaWXW�/-� XVXCUXe�.,./(� eXcbegXW�ba�Ul� g>X�@ebhcsf�ceXi?bhf�ThW?gbe(�>TiX�UXXa�WXB?iXeXW� gb� g>X�
CXefXl�KXZ?fgeTe�TaW�eXVX?iXW�Ta�hadhTB?Y?XW�ThW?gbefs�eXcbeg*�

Ha�4�FTl�.,.0(�g>X�@ebhc�Tccb?agXW�Ie?VXjTgXe>bhfX<bbcXef�EEI�Tf�g>X�VbCcTalsf�aXj�ThW?gbe*

ATi?aZ� Vbaf?WXeXW� g>X� ce?aV?cTB� e?fAf� $Tf� bhgB?aXW� ba� cTZXf� 54� )� -,1� bY� g>X� .,./� :aahTB� KXcbeg� TaW�
:VVbhagf%(�g>X�W?eXVgbef�Vbaf?WXe�?g�Tccebce?TgX�gb�TWbcg�g>X�Zb?aZ�VbaVXea�UTf?f�bY�TVVbhag?aZ�?a�ceXcTe?aZ�
g>XfX� ?agXe?C� Y?aTaV?TB� fgTgXCXagf*� Ba�CTA?aZ� g>?f� TffXffCXag(� g>X�W?eXVgbef� >TiX� eXi?XjXW� g>X� eXfhBgf� bY�
BTgXfg� VTf>� YBbj� YbeXVTfgf(� ?aVbecbeTg?aZ� T� fXiXeX� Uhg� cBThf?UBX� Wbjaf?WX�CbWXBB?aZ� g>X� ?CcTVg� bY� T� .5��
WXVeXTfX�?a�eXiXahX(�bYYfXg�Ul�Vbfg�C?g?ZTg?baf*

M>X�haThW?gXW�VbaWXafXW�VbafbB?WTgXW� ?agXe?C� Y?aTaV?TB�fgTgXCXagf�Wb�abg� ?aVBhWX�TBB� g>X� ?aYbeCTg?ba�TaW�
W?fVBbfheXf�eXdh?eXW�?a�g>X�TaahTB�Y?aTaV?TB�fgTgXCXagf�TaW�f>bhBW�UX�eXTW�?a�Vba@haVg?ba�j?g>�g>X�@ebhcsf�
TaahTB�VbafbB?WTgXW�Y?aTaV?TB�fgTgXCXagf�Tf�Tg�/-� XVXCUXe�.,./*

,(� 7Abcb�AU�bTaeXRTb�P]S�VT]TaP[�P]S�PS?X]XbcaPcXeT�RAbcb�

<bfgf�bY�fXei?VXf�TaW�ZXaXeTB�TaW�TWC?a?fgeTg?iX�Vbfgf�?aVBhWX6

n�C?BB?ba

GXg�?A]cWb�T]STS�
-*�!d]T�,*,.

GXg�?A]cWb�T]STS�
-*�!d]T�,*,-

LgTYY�Vbfgf � /(541� � 0(-0-�
!fgTUB?f>CXag�Vbfgf � .0.� � .3.�
FXW?T�cTff)g>ebhZ>�Vbfgf � -(.,4� � -(,./�
Hg>Xe�Vbfgf�bY�fXei?VXf�TaW�ZXaXeTB�TaW�TWC?a?fgeTg?iX�Vbfgf- � -(/25� � -(035�

� 2(4,0� � 2(5-1�

Hg>Xe�Vbfg�bY�fXei?VXf�TaW�ZXaXeTB�TaW�TWC?a?fgeTg?iX�Vbfgf�?aVBhWX�g>X�YbBBbj?aZ�f?Za?Y?VTag�?gXCf6�

n�C?BB?ba
GXg�?A]cWb�T]STS�

-*�!d]T�,*,.
GXg�?A]cWb�T]STS�

-*�!d]T�,*,-
@bbWj?BB�?CcT?eCXag � q� � 1/�
:Cbeg?fTg?ba�TaW�?CcT?eCXag�bY�TVdh?eXW�?agTaZ?UBX�TffXgf � 13� � /2�
KXfgehVghe?aZ�TaW�geTafYbeCTg?ba�Vbfgf � -/-� � 43�
IebcXegl)eXBTgXW�eXfgehVghe?aZ�Vbfgf � ..� � -4,�

-�Hg>Xe�Vbfgf�bY�fXei?VXf�TaW�ZXaXeTB�TaW�TWC?a?fgeTg?iX�Vbfgf�?aVBhWX�n0.,�C?BB?ba�$cXe?bW�XaWXW�/,�ChaX�.,./6�n/43�C?BB?ba%�bY�bg>Xe�
cTff)g>ebhZ>�Vbfgf*

..

BAcTb�cA�cWT�d]PdSXcTS�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�UX]P]RXP[�bcPcT?T]cb



,(� 7Abcb�AU�bTaeXRTb�P]S�VT]TaP[�P]S�PS?X]XbcaPcXeT�RAbcb��RA]cX]dTS�

Ba� g>X�ce?be�cXe?bW(� g>X�ZbbWj?BB� ?CcT?eCXag�V>TeZX�bY�n1/�C?BB?ba� eXBTgXW� gb�Uhf?aXffXf� ?a� g>X�@ebhc� g>Tg�
jXeX� VBbfXW� be� j>XeX� g>X� ?CcTVg� bY� CTVebXVbabC?V� VbaW?g?baf� TaW� geTW?aZ� V?eVhCfgTaVXf� ?aW?VTgXW�
?CcT?eCXag�gb�g>X�VTeel?aZ�iTBhX�

:Cbeg?fTg?ba� TaW� ?CcT?eCXag� bY� TVdh?eXW� ?agTaZ?UBX� TffXgf� bY� n13�C?BB?ba� $.,./6� n/2�C?BB?ba%� ?aVBhWXf� Ta�
TVVXBXeTgXW�TCbeg?fTg?ba�V>TeZX�bY�n.,�C?BB?ba�$.,./6�n.�C?BB?ba�?CcT?eCXag�V>TeZX%�Ybe�VXegT?a�UeTaWf�g>Tg�
ab�BbaZXe�>TiX�Ta�?aWXY?a?gX�hfXYhB�B?YX�WhX�gb�g>X�VeXTg?ba�bY�;hefba*�

KXfgehVghe?aZ�TaW� geTafYbeCTg?ba� Vbfgf� bY� n-/-�C?BB?ba� $.,./6� n43�C?BB?ba%� ?aVBhWX�n03�C?BB?ba� $.,./6� n10�
C?BB?ba%� ?a� eXBTg?ba� gb� g>X�@ebhcsf� BM� geTafYbeCTg?ba�cebZeTCCX*�M>XfX� BM�Vbfgf� ?aVBhWX�n.3�C?BB?ba� $.,./6�
n.0� C?BB?ba%� bY� Vbfgf� ?a� eXBTg?ba� gb� g>X� ebBBbhg� bY� aXj� !KI� flfgXCf� ?a� beWXe� gb� We?iX� XYY?V?XaVl� TaW�
VbBBTUbeTg?ba�g>ebhZ>bhg�g>X�@ebhc7�TaW�n-5�C?BB?ba�$.,./6�n-1�C?BB?ba%�eXBTgXW�gb�Ta�BM�geTaf?g?ba�cebZeTCCX�
gb�CbiX�gb�T�ChBg?)iXaWbe�Xai?ebaCXag*�

KXfgehVghe?aZ�TaW� geTafYbeCTg?ba�Vbfgf�TBfb� ?aVBhWX�n32�C?BB?ba� $.,./6�n.2�C?BB?ba%�bY�Vbfgf� eXBTgXW� gb� g>X�
Vbag?ah?aZ�eXfgehVghe?aZ�cBTa(�?aVBhW?aZ�g>X�VeXTg?ba�bY�OFE�TaW�;hefba(�TaW�f?CcB?Y?VTg?ba�bY�@ebhcF*�M>X�
ce?be� cXe?bW� Vbfgf� ?aVBhWX� eXfgehVghe?aZ�TVg?baf�Tg� haWXe)cXeYbeC?aZ�Uhf?aXffXf(� T?CXW� gb� eXWhVX�baZb?aZ�
Vbfgf�TaW�f?CcB?Yl�bcXeTg?baTB�fgehVgheXf*�:Bfb� ?aVBhWXW�j?g>?a� eXfgehVghe?aZ�TaW� geTafYbeCTg?ba�Vbfgf� ?f�n4�
C?BB?ba� $.,./6�n3�C?BB?ba%�bY�ba)Zb?aZ�cebcXegl�Vbfgf(� eXBTgXW� gb� ?CcT?eCXagf� g>X�@ebhc�eXVbZa?fXW� ?a�ce?be�
lXTef�?a�eXfcbafX�gb�g>X�<HOB )-5�cTaWXC?V*

IebcXegl)eXBTgXW�eXfgehVghe?aZ�Vbfgf�bY�n..�C?BB?ba�$.,./6�n-4,�C?BB?ba%�?aVBhWX�n-2�C?BB?ba�$.,./6�na?B%�bY�ba)
Zb?aZ� cebcXegl� Vbfgf� eXBTgXW� gb� cebcXegl� ?CcT?eCXagf� eXVbZa?fXW� ?a� g>X� ce?be� lXTe� Tf� cTeg� bY� g>X�@ebhcsf�
cebcXegl� eXdh?eXCXagf� eXi?Xj� ?a� .,./7� TaW� n2� C?BB?ba� bY� TWW?g?baTB� ?CcT?eCXag� V>TeZXf� eXBTgXW� gb� g>X�
eXTffXffCXag�bY� fhUBXg�TffhCcg?baf�ba�ceXi?bhfBl� ?CcT?eXW�cebcXeg?Xf*�M>X� ?CcT?eCXag� V>TeZXf� ?aVBhWXW�
j?g>?a�cebcXegl)eXBTgXW�Vbfgf�?aVBhWX�n/�C?BB?ba�$.,./6�n-,.�C?BB?ba%�?a�eXBTg?ba�gb�e?Z>g)bY)hfX�TffXgf�TaW�n-�
C?BB?ba�$.,./6�n/4�C?BB?ba%�bY�eXBTgXW�cebcXegl(�cBTag�TaW�Xdh?cCXag*

./

BAcTb�cA�cWT�d]PdSXcTS�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�UX]P]RXP[�bcPcT?T]cb



-(� GTV?T]cP[�P]P[hbXb
�
KXcbegXW�Vbage?Uhg?baf�Ul�eXcbegTUBX�fXZCXagf�jXeX�Tf�YbBBbjf6

n�C?BB?ba
GXg�?A]cWb�T]STS�

-*�!d]T�,*,.
GXg�?A]cWb�T]STS�

-*�!d]T�,*,-
FTeT]dT+&,

@BbUTB�BagXZeTgXW�:ZXaV?Xf � 2(--3� � 2(,4.�
IhUB?V�KXBTg?baf � 2,-� � 2-4�
LcXV?TB?fg�:ZXaV?Xf � 1,5� � 1.-�

� 3(..3� � 3(..-�
FTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb+&-

@BbUTB�BagXZeTgXW�:ZXaV?Xf � 0(151� � 0(32,�
IhUB?V�KXBTg?baf � 124� � 140�
LcXV?TB?fg�:ZXaV?Xf � 0/2� � 023�

� 1(155� � 1(4--�
�TPS[X]T�ABTaPcX]V�BaAUXc+&.

@BbUTB�BagXZeTgXW�:ZXaV?Xf � 11-� � 11,�
IhUB?V�KXBTg?baf � 4,� � 44�
LcXV?TB?fg�:ZXaV?Xf � -1� � .4�

� 202� � 222�
:W@hfg?aZ�?gXCf�j?g>?a�B"KL�bcXeTg?aZ�cebY?g1 � $../%� � $/2,%�
"?aTaV?aZ�?gXCf2 � $-,-%� � $-,/%�
!Tea?aZf�YebC�TffbV?TgXf�)�TYgXe�?agXeXfg�TaW�gTk � -2� � -�
FTBAacTS�BaAUXc�QTUAaT�cPg � --2� � ,*.�

-�Ie?be�lXTe�Y?ZheXf�>TiX�UXXa�eX)ceXfXagXW�gb�eXYBXVg�g>X�eXTBBbVTg?ba�bY�T�ahCUXe�bY�Uhf?aXffXf�UXgjXXa�@BbUTB�BagXZeTgXW�:ZXaV?Xf�
TaW�LcXV?TB?fg�:ZXaV?Xf*�M>X�?CcTVg�bY�g>X�eX)ceXfXagTg?ba�?f�abg�CTgXe?TB*
.�BagXefXZCXag�fTBXf�>TiX�abg�UXXa�fXcTeTgXBl�W?fVBbfXW�Tf�g>Xl�TeX�abg�CTgXe?TB*
/�KXiXahX�BXff�cTff)g>ebhZ>�Vbfgf�?f�WXY?aXW�TaW�eXVbaV?BXW�Ul�fXZCXag�TaW�Ul�ZXbZeTc>?VTB�TeXT�?a�:ccXaW?k�0*
0�AXTWB?aX�bcXeTg?aZ�cebY?g�?f�WXY?aXW�?a�:ccXaW?k�0*�:�eXVbaV?B?Tg?ba�YebC�eXcbegXW�cebY?g�UXYbeX�gTk�gb�>XTWB?aX�bcXeTg?aZ�cebY?g�?f�TBfb�
cebi?WXW�?a�:ccXaW?k�0*
1�:W@hfg?aZ�?gXCf�TeX�WXY?aXW�TaW�eXVbaV?BXW�?a�:ccXaW?k�0*�
2�"?aTaV?aZ�?gXCf�?aVBhWX�Y?aTaVX�TaW�?aiXfgCXag�?aVbCX(�Y?aTaVX�Vbfgf�TaW�eXiTBhTg?ba�TaW�eXgeTafBTg?ba�bY�Y?aTaV?TB�?afgehCXagf*
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BAcTb�cA�cWT�d]PdSXcTS�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�UX]P]RXP[�bcPcT?T]cb



-(� GTV?T]cP[�P]P[hbXb��RA]cX]dTS�

KXcbegXW�Vbage?Uhg?baf�Ul�ZXbZeTc>?VTB�TeXT�jXeX�Tf�YbBBbjf6

n�C?BB?ba
GXg�?A]cWb�T]STS�

-*�!d]T�,*,.
GXg�?A]cWb�T]STS�

-*�!d]T�,*,-
FTeT]dT+

Gbeg>�:CXe?VT/ � .(34-� � .(300�
Na?gXW�D?aZWbC � -(,14� � -(,21�
PXfgXea�<bag?aXagTB�!hebcX � -(014� � -(033�
:f?T�ITV?Y?V(�ETg?a�:CXe?VT(�:Ye?VT���F?WWBX�!Tfg�TaW�<XageTB���!TfgXea�
!hebcX � -(5/,� � -(5/1�

� 3(..3� � 3(..-�
FTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb
Gbeg>�:CXe?VT/ � .(.,3� � .(.40�
Na?gXW�D?aZWbC � 335� � 352�
PXfgXea�<bag?aXagTB�!hebcX � -(-20� � -(-35�
:f?T�ITV?Y?V(�ETg?a�:CXe?VT(�:Ye?VT���F?WWBX�!Tfg�TaW�<XageTB���!TfgXea�
!hebcX � -(005� � -(11.�

� 1(155� � 1(4--�
�TPS[X]T�ABTaPcX]V�BaAUXc,

Gbeg>�:CXe?VT/ � //2� � .43�
Na?gXW�D?aZWbC � 34� � 54�
PXfgXea�<bag?aXagTB�!hebcX � --3� � ---�
:f?T�ITV?Y?V(�ETg?a�:CXe?VT(�:Ye?VT���F?WWBX�!Tfg�TaW�<XageTB���!TfgXea�
!hebcX � --1� � -3,�

� 202� � 222�

-�BagXefXZCXag�fTBXf�>TiX�abg�UXXa�fXcTeTgXBl�W?fVBbfXW�Tf�g>Xl�TeX�abg�CTgXe?TB*
.�AXTWB?aX�bcXeTg?aZ�cebY?g�?f�WXY?aXW�?a�:ccXaW?k�0*�:�eXVbaV?B?Tg?ba�YebC�eXcbegXW�cebY?g�UXYbeX�gTk�gb�>XTWB?aX�bcXeTg?aZ�cebY?g�?f�TBfb�
cebi?WXW�?a�:ccXaW?k�0*
/�Gbeg>�:CXe?VT�?aVBhWXf�g>X�NL(�j>?V>�>Tf�eXiXahX�bY�n.(2,5�C?BB?ba�$.,./6�n.(135�C?BB?ba%(�eXiXahX�BXff�cTff)g>ebhZ>�Vbfgf�bY�n.(,3-�
C?BB?ba�$.,./6�n.(-00�C?BB?ba%�TaW�>XTWB?aX�bcXeTg?aZ�cebY?g�bY�n/-2�C?BB?ba�$.,./6�n.24�C?BB?ba%*
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.(� CaSX]Pah�SXeXST]Sb

M>X� ;bTeW� >Tf� eXVbCCXaWXW� Ta� ?agXe?C� W?i?WXaW� bY� -1*,c� $.,./6� -1*,c%� cXe� beW?aTel� f>TeX*� M>?f� ?f�
XkcXVgXW�gb�UX�cT?W�ba�-�GbiXCUXe�.,.0�gb�f>TeX>bBWXef�ba�g>X�eXZ?fgXe�Tg�--�HVgbUXe�.,.0*�M>X�;bTeW�
eXVbCCXaWXW�T�Y?aTB�W?i?WXaW�bY�.0*0c�cXe�beW?aTel�f>TeX�?a�eXfcXVg�bY�.,./*�M>?f�jTf�cT?W�ba�1�ChBl�.,.0*

/(� 9Pa]X]Vb�BTa�bWPaT��9DG�

6PbXR�9DG

M>X�VTBVhBTg?ba�bY�UTf?V�!IL�?f�Tf�YbBBbjf6

GXg�?A]cWb�T]STS�
-*�!d]T�,*,.

GXg�?A]cWb�T]STS�
-*�!d]T�,*,-

!Tea?aZf-�$n�C?BB?ba% � .,1� � --.�
PX?Z>gXW�TiXeTZX�f>TeXf�hfXW�?a�UTf?V�!IL�VTBVhBTg?ba�$C?BB?ba% � -(,31� � -(,3-�
!IL � -5*-�c � -,*1�c

8X[dcTS�9DG

M>X�VTBVhBTg?ba�bY�W?BhgXW�!IL�?f�Tf�YbBBbjf6

GXg�?A]cWb�T]STS�
-*�!d]T�,*,.

GXg�?A]cWb�T]STS�
-*�!d]T�,*,-

!Tea?aZf-�$n�C?BB?ba% � .,1� � --.�
PX?Z>gXW�TiXeTZX�f>TeXf�hfXW�?a�W?BhgXW�!IL�VTBVhBTg?ba�$C?BB?ba% � -(,5.� � -(,5-�
 ?BhgXW�!IL � -4*4�c � -,*/�c

:�eXVbaV?B?Tg?ba�UXgjXXa�g>X�f>TeXf�hfXW�?a�VTBVhBTg?aZ�UTf?V�TaW�W?BhgXW�!IL�?f�Tf�YbBBbjf6

C?BB?ba
GXg�?A]cWb�T]STS�

-*�!d]T�,*,.
GXg�?A]cWb�T]STS�

-*�!d]T�,*,-
PX?Z>gXW�TiXeTZX�f>TeXf�hfXW�?a�UTf?V�!IL�VTBVhBTg?ba � -(,31� � -(,3-�
 ?Bhg?iX�f>TeX�bcg?baf�bhgfgTaW?aZ � q� � -�
Hg>Xe�cbgXag?TBBl�?ffhTUBX�f>TeXf � -3� � -5�
PX?Z>gXW�TiXeTZX�f>TeXf�hfXW�?a�W?BhgXW�!IL�VTBVhBTg?ba � -(,5.� � -(,5-�

:g� /,� ChaX� .,.0� g>XeX� jXeX� -(-0-(1-/(502� $.,./6� -(-0-(1-/(-52%� beW?aTel� f>TeXf� ?a� ?ffhX(� ?aVBhW?aZ��
2.(515(02/�geXTfhel�f>TeXf�$.,./6�22(231(053%*

-�!Tea?aZf�?f�Xdh?iTBXag�gb�cebY?g�Ybe�g>X�cXe?bW�Tgge?UhgTUBX�gb�Xdh?gl�>bBWXef�bY�g>X�cTeXag*
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0( 5]P[hbXb�AU�RPbW�U[Afb

M>X�YbBBbj?aZ�gTUBXf�TaTBlfX�g>X�aXg�VTf>�bhgYBbj�YebC�bcXeTg?aZ�TVg?i?g?Xf�ceXfXagXW�j?g>?a�g>X�VTf>�YBbj�
fgTgXCXag�ba�cTZX�-56

BTc�RPbW�AdcU[Af�UaA?�ABTaPcX]V�PRcXeXcXTb4

n�C?BB?ba GXg�?A]cWb�T]STS�
-*�!d]T�,*,.

GXg�?A]cWb�T]STS�
-*�!d]T�,*,-

DaAUXc�UAa�cWT�BTaXAS � .02� � -05�
MTkTg?ba � 5.� � 11�
KXiTBhTg?ba�TaW�eXgeTafBTg?ba�bY�Y?aTaV?TB�?afgehCXagf � $/1%� � $.1%�
"?aTaVX�Vbfgf � .-,� � ./-�
"?aTaVX�TaW�?aiXfgCXag�?aVbCX � $30%� � $-,/%�
!Tea?aZf�YebC�TffbV?TgXf�)�TYgXe�?agXeXfg�TaW�gTk � $-2%� � $-%�
CBTaPcX]V�BaAUXc � 0./� � /,2�
:W@hfgCXagf�Ybe6
Gba)VTf>�f>TeX)UTfXW�?aVXag?iX�cBTaf�$?aVBhW?aZ�f>TeX�bcg?baf% � 12� � 32�
 XceXV?Tg?ba�bY�cebcXegl(�cBTag�TaW�Xdh?cCXag � 4-� � 40�
 XceXV?Tg?ba�bY�e?Z>g)bY)hfX�TffXgf � --,� � -.5�
BCcT?eCXag�V>TeZXf�?aVBhWXW�j?g>?a�TW@hfg?aZ�?gXCf- � 0� � -0,�
@bbWj?BB�?CcT?eCXag � q� � 1/�
:Cbeg?fTg?ba�TaW�?CcT?eCXag�bY�TVdh?eXW�?agTaZ?UBX�TffXgf � 13� � /2�
:Cbeg?fTg?ba�bY�bg>Xe�?agTaZ?UBX�TffXgf � -0� � 5�
BCcT?eCXag�bY�?aiXfgCXagf�?a�TffbV?TgXf � ./� � --�
$@T?af%+BbffXf�ba�W?fcbfTB�bY�?aiXfgCXagf�TaW�fhUf?W?Te?Xf � $4%� � /�
@T?af�ba�fTBX�bY�cebcXegl(�cBTag�TaW�Xdh?cCXag � $.%� � $-%�
CBTaPcX]V�RPbW�U[Af�QTUAaT�?AeT?T]cb�X]�fAaZX]V�RPBXcP[�P]S�
BaAeXbXA]b � 314� � 402�
 XVeXTfX�?a�geTWX�eXVX?iTUBXf�TaW�TVVehXW�?aVbCX � 0/,� � -(,5,�
 XVeXTfX�?a�geTWX�cTlTUBXf�TaW�WXYXeeXW�?aVbCX � $-(,11%�� $-(2-.%�
BaVeXTfX�?a�bg>Xe�eXVX?iTUBXf � $-,5%� � $21%�
 XVeXTfX�?a�bg>Xe�cTlTUBXf � $//3%� � $1,5%�
BaVeXTfX�?a�cebi?f?baf � -1� � 1.�
7PbW�dbTS�Qh�ABTaPcXA]b � $.54%� � $-54%�
<becbeTg?ba�TaW�biXefXTf�gTk�cT?W � $-24%� � $-3-%�
BagXeXfg�cT?W�ba�BXTfX�B?TU?B?g?Xf � $03%� � $05%�
Hg>Xe�?agXeXfg�TaW�f?C?BTe�V>TeZXf�cT?W � $--4%� � $-12%�
BagXeXfg�eXVX?iXW � 25� � -,4�
BaiXfgCXag�?aVbCX � 1� � /�
 ?i?WXaWf�YebC�TffbV?TgXf � -4� � -5�
!Teabhg�cTlCXagf�eXVbZa?fXW�?a�bcXeTg?aZ�TVg?i?g?Xf. � $-%� � $-%�
BTc�RPbW�AdcU[Af�UaA?�ABTaPcX]V�PRcXeXcXTb � $10,%� � $001%�

-�BCcT?eCXag�V>TeZXf�?aVBhWXW�j?g>?a�TW@hfg?aZ�?gXCf�?aVBhWXf�?CcT?eCXagf�Ybe�e?Z>g)bY)hfX�TffXgf(�cebcXegl(�cBTag�TaW�Xdh?cCXag(�TaW�
bg>Xe�?agTaZ?UBX�TffXgf*
.�!Teabhg�cTlCXagf�?a�XkVXff�bY�g>X�TCbhag�WXgXeC?aXW�Tg�TVdh?f?g?ba�TeX�eXVbeWXW�Tf�bcXeTg?aZ�TVg?i?g?Xf*
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1(� 7PbW�P]S�RPbW�TCdXeP[T]cb�P]S�PS<dbcTS�]Tc�STQc

n�C?BB?ba -*�!d]T�,*,. -+�8TRT?QTa�,*,-
<Tf>�Tg�UTaA�TaW�?a�>TaW � -(254� � .(,/3�
L>beg)gXeC�UTaA�WXcbf?gf � 0/,� � -4-�
HiXeWeTYgf- � $-40%� � $/14%�
7PbW�P]S�RPbW�TCdXeP[T]cb � -(500� � -(42,�
;baWf�WhX�j?g>?a�baX�lXTe � $-(,-3%�� $144%�
;baWf�WhX�TYgXe�baX�lXTe � $0(.54%�� $/(331%�
6A]S�QAaaAfX]Vb � $1(/-1%�� $0(/2/%�
7PbW�P]S�RPbW�TCdXeP[T]cb�[Tbb�QA]S�QAaaAfX]Vb� � $/(/3-%�� $.(1,/%�

M>X�@ebhc�Xfg?CTgXf�g>Tg�g>X�YT?e�iTBhX�bY�VbecbeTgX�UbaWf�?f�n1(,0-�C?BB?ba�Tg�/,�ChaX�.,.0�$/-� XVXCUXe�
.,./6�n0(-.,�C?BB?ba%*

M>X�YbBBbj?aZ�gTUBX�?f�Ta�TaTBlf?f�bY�YhgheX�cTlCXagf�?a�eXBTg?ba�gb�g>X�@ebhcsf�Ubeebj?aZf(�ba�Ta�TVVehTBf�
TaW�haW?fVbhagXW�UTf?f�j>?V>(�g>XeXYbeX(�W?YYXef�YebC�g>X�VTeel?aZ�iTBhX6

n�C?BB?ba -*�!d]T�,*,. -+�8TRT?QTa�,*,-
P?g>?a�baX�lXTe � $-(-21%�� $3--%�
;XgjXXa�baX�TaW�gjb�lXTef � $-/4%� � $1/1%�
;XgjXXa�gjb�TaW�g>eXX�lXTef � $-(/53%�� $302%�
;XgjXXa�g>eXX�TaW�Ybhe�lXTef � $30.%� � $3.2%�
;XgjXXa�Ybhe�TaW�Y?iX�lXTef � $4/%� � $3,0%�
HiXe�Y?iX�lXTef � $.(512%�� $-(415%�
6A]S�QAaaAfX]Vb��X]R[dSX]V�X]cTaTbc� � $2(04-%�� $1(.4-%�
L>beg)gXeC�biXeWeTYgf�p�j?g>?a�baX�lXTe � $-40%� � $/14%�
:dcdaT�P]cXRXBPcTS�RPbW�U[Afb � $2(221%�� $1(2/5%�
!YYXVg�bY�W?fVbhag?aZ�TaW�?agXeXfg � -(-22� � 5-4�
6AaaAfX]Vb � $1(055%�� $0(3.-%�
<Tf>�TaW�f>beg)gXeC�WXcbf?gf � .(-.4� � .(.-4�
7PbW�P]S�RPbW�TCdXeP[T]cb�[Tbb�QA]S�QAaaAfX]Vb � $/(/3-%�� $.(1,/%�

-�;TaA�biXeWeTYgf�TeX�?aVBhWXW�?a�VTf>�TaW�VTf>�Xdh?iTBXagf�UXVThfX�g>Xl�YbeC�Ta�?agXZeTB�cTeg�bY�g>X�@ebhcsf�VTf>�CTaTZXCXag*
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2(� FT[PcTS�BPach�caP]bPRcXA]b

M>X�@ebhc�XagXef�?agb�geTafTVg?baf�j?g>�?gf�TffbV?TgX�haWXegTA?aZf*�M>X�@ebhc�>Tf�Vbag?ah?aZ�geTafTVg?baf�
j?g>�<bCcTf�TaW�DTagTe(�?aVBhW?aZ�fTBXf(�cheV>TfXf(�g>X�cebi?f?ba�bY�BM�fXei?VXf(�fhUBXTfXf�TaW�cebcXegl)
eXBTgXW�?gXCf*

Ba�g>X�cXe?bW�XaWXW�/,�ChaX�.,.0(�eXiXahX�bY�n.,.�C?BB?ba�$.,./6�n--.�C?BB?ba%�jTf�eXcbegXW�?a�eXBTg?ba�gb�
<bCcTf(�Ta�TffbV?TgX�?a�g>X�NL:(�TaW�eXiXahX�bY�n1�C?BB?ba�$.,./6�n3�C?BB?ba%�jTf�eXcbegXW�?a�eXBTg?ba�gb�
DTagTe*

M>X�YbBBbj?aZ�TCbhagf�jXeX�bhgfgTaW?aZ�Tg�/,�ChaX�.,.06

n�C?BB?ba -*�!d]T�,*,. -+�8TRT?QTa�,*,-
5?Ad]cb�AfTS�Qh�aT[PcTS�BPacXTb � 4/� � 30�

5?Ad]cb�AfTS�cA�aT[PcTS�BPacXTb � $2/%� � $31%�

M>XeX�TeX�ab�CTgXe?TB�cebi?f?baf�Ybe�WbhUgYhB�WXUgf�eXBTg?aZ�gb�g>XfX�UTBTaVXf�TaW�ab�CTgXe?TB�XkcXafX�>Tf�
UXXa�eXVbZa?fXW�?a�g>X�?aVbCX�fgTgXCXag�?a�eXBTg?ba�gb�UTW�be�WbhUgYhB�WXUgf�Ybe�g>X�cXe?bW�XaWXW�/,�ChaX�
.,.0*

3(� :X]P]RXP[�X]bcad?T]cb�
�UPXa�eP[dT�

M>X� YbBBbj?aZ� gTUBX� cebi?WXf� Ta� TaTBlf?f� bY� Y?aTaV?TB� ?afgehCXagf� g>Tg� TeX�CXTfheXW� fhUfXdhXag� gb� ?a?g?TB�
eXVbZa?g?ba�Tg�YT?e�iTBhX(�ZebhcXW�?agb�BXiXBf�-�gb�/�UTfXW�ba�g>X�WXZeXX�gb�j>?V>�g>X�YT?e�iTBhX�?f�bUfXeiTUBX(�
be�UTfXW�ba�bUfXeiTUBX�?achgf6

n�C?BB?ba #TeT[�+ #TeT[�, #TeT[�- HAcP[
-*�!d]T�,*,.
8TaXePcXeTb�X]�STbXV]PcTS�WTSVT�aT[PcXA]bWXBb
 Xe?iTg?iX�TffXgf � q� � 0� � q� � 0�
 Xe?iTg?iX�B?TU?B?g?Xf � q� � $13%� � q� � $13%�
�T[S�Pc�UPXa�eP[dT�cWaAdVW�BaAUXc�Aa�[Abb
Hg>Xe�?aiXfgCXagf � q� � q� � ./4� � ./4�
 Xe?iTg?iX�TffXgf � q� � .� � q� � .�
 Xe?iTg?iX�B?TU?B?g?Xf � q� � $0%� � q� � $0%�
ITlCXagf�WhX�gb�iXaWbef�$XTeabhg�TZeXXCXagf% � q� � q� � $-1-%�� $-1-%�
�T[S�Pc�UPXa�eP[dT�cWaAdVW�AcWTa�RA?BaTWT]bXeT�X]RA?T
Hg>Xe�?aiXfgCXagf � 3� � q� � 23� � 30�

M>X�YT?e�iTBhXf�bY�Y?aTaV?TB�TffXgf�TaW�B?TU?B?g?Xf�TeX�UTfXW�ba�dhbgXW�CTeAXg�ce?VXf�j>XeX�TiT?BTUBX*�P>XeX�
g>X�CTeAXg� iTBhX� ?f� abg� TiT?BTUBX(� g>X�@ebhc�>Tf� Xfg?CTgXW� eXBXiTag� YT?e� iTBhXf� ba� g>X� UTf?f� bY� TiT?BTUBX�
?aYbeCTg?ba�YebC�bhgf?WX�fbheVXf*�M>XeX�>TiX�UXXa�ab�geTafYXef�UXgjXXa�BXiXBf�Whe?aZ�g>X�cXe?bW*

.5

BAcTb�cA�cWT�d]PdSXcTS�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�UX]P]RXP[�bcPcT?T]cb



3(�����:X]P]RXP[�X]bcad?T]cb�
�UPXa�eP[dT��RA]cX]dTS�

KXVbaV?B?Tg?ba�bY�BXiXB�/�YT?e�iTBhX�CXTfheXCXagf6

n�C?BB?ba

DPh?T]cb�SdT�cA�
eT]SAab��TPa]Adc�

PVaTT?T]cb�
CcWTa�

X]eTbc?T]cb
+�!P]dPah�,*,. � $-55%� � /.1�
@T?af+$BbffXf%�eXVbZa?fXW�?a�g>X�?aVbCX�fgTgXCXag � .0� � $.,%�
EbffXf�eXVbZa?fXW�?a�bg>Xe�VbCceX>Xaf?iX�?aVbCX � q� � $-%�
!kV>TaZX�TW@hfgCXagf � q� � q�
:WW?g?baf � $-%� � -�
LXggBXCXagf � .1� � q�
-*�!d]T�,*,. � $-1-%� � /,1�

+*(�����7A]cX]VT]c�[XPQX[XcXTb

M>X�@ebhc�bcXeTgXf�?a�T�BTeZX�ahCUXe�bY�CTeAXgf�j?g>�VbCcBXk�gTk�TaW�BXZ?fBTg?iX�eXZ?CXf�g>Tg�TeX�bcXa�gb�
fhU@XVg?iX�?agXeceXgTg?ba(�TaW�Ybe�j>?V>�gTk�ThW?gf�VTa�gTAX�fXiXeTB�lXTef�gb�eXfbBiX*�M>X�@ebhc�>Tf�eXVX?iXW�
T�ahCUXe�bY�WXCTaWf�TaW�TffXffCXagf�YebC�W?YYXeXag�fgTgXf�?a�BaW?T�g>Tg�>TiX�UXXa�be�j?BB�UX�TccXTBXW�gb�
g>X�Vbhegf(�abaX�bY�j>?V>�TeX� ?aW?i?WhTBBl�CTgXe?TB*�AbjXiXe(�Tf�cXeC?ggXW�Ul� B:L�/3(� g>X�cebi?f?ba�bY�Tal�
Yheg>Xe� ?aYbeCTg?ba� j?g>?a� g>?f� W?fVBbfheX� ?f� XkcXVgXW� gb� fXe?bhfBl� ceX@hW?VX� g>X� @ebhcsf� cbf?g?ba� ?a� g>X�
W?fchgX(�Z?iXa� g>Tg�TccXTBf�TeX�baZb?aZ*�M>X�@ebhc�Vbag?ahXf� gb�UXB?XiX� g>Tg�jX�j?BB�UX�fhVVXffYhB� ?a�bhe�
TccXTBf(� >bjXiXe� Tal� TccXTB� cebVXff� ?f� ?age?af?VTBBl� haVXegT?a*� M>XeX� ?f� ab� f?Za?Y?VTag� V>TaZX� gb� g>X�
Vbag?aZXag�B?TU?B?gl�f?aVX�g>X�chUB?VTg?ba�bY�g>X�:aahTB�KXcbeg�TaW�:VVbhagf�ba�.-�FTeV>�.,.0*�

++(�����9eT]cb�PUcTa�cWT�aTBAacX]V�BTaXAS�

Ha�3�:hZhfg�.,.0(�g>X�@ebhc�TaabhaVXW�?g�>Tf�XagXeXW�?agb�Ta�TZeXXCXag�gb�fXBB�?gf�Xag?eX�CT@be?gl�fgTAX�?a�
"@L� @BbUTB� $"@L%� gb� D?gX� ;?WVb� BaV*(� Ta� Xag?gl� VbagebBBXW� Ul� ?aiXfgCXag� YhaWf� CTaTZXW� be� TWi?fXW� Ul�
Db>BUXeZ�DeTi?f�KbUXegf���<b*�E*I*� $DDK%(�Tg�Ta�XagXece?fX�iTBhX�bY� -*3�U?BB?ba*�"@L(�T� BXTW?aZ�fgeTgXZ?V�
VbCCha?VTg?baf�TaW�TWi?fbel�Y?eC(�?f�T�Vbafg?ghXag�bY�g>X�@ebhcsf�IhUB?V�KXBTg?baf�bcXeTg?aZ�fXZCXag*�M>X�
geTafTVg?ba�?f�XkcXVgXW�gb�VBbfX�UXYbeX�g>X�XaW�bY�.,.0(�fhU@XVg�gb�eXZhBTgbel�TccebiTBf�TaW�bg>Xe�VhfgbCTel�
VBbf?aZ�VbaW?g?baf*

/,

BAcTb�cA�cWT�d]PdSXcTS�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�UX]P]RXP[�bcPcT?T]cb



M>X� ?eXVgbef�VbaY?eC�g>Tg�gb�g>X�UXfg�bY�g>X?e�AabjBXWZX6

T* g>X� VbaWXafXW� fXg� bY� Y?aTaV?TB� fgTgXCXagf(� j>?V>� >Tf� UXXa� ceXcTeXW� ?a� TVVbeWTaVX� j?g>� g>X�
TccB?VTUBX�fXg�bY�TVVbhag?aZ�fgTaWTeWf(�Z?iXf�T�gehX�TaW�YT?e�i?Xj�bY�g>X�TffXgf(�B?TU?B?g?Xf(�Y?aTaV?TB�
cbf?g?ba�TaW�cebY?g�be�Bbff�bY�g>X�?ffhXe(�be�g>X�haWXegTA?aZf�?aVBhWXW�?a�g>X�VbafbB?WTg?ba�Tf�T�j>bBX�
Tf�eXdh?eXW�Ul� MK�0*.*0K7

U* g>X�?agXe?C�CTaTZXCXag�eXcbeg�?aVBhWXf�T�YT?e�eXi?Xj�bY�g>X�?aYbeCTg?ba�eXdh?eXW�Ul� MK�0*.*3K7�TaW
V* g>X�?agXe?C�CTaTZXCXag�eXcbeg�?aVBhWXf�T�YT?e�eXi?Xj�bY�g>X�?aYbeCTg?ba�eXdh?eXW�Ul� MK�0*.*4K*

M>X�aTCXf�TaW� YhaVg?baf�bY� g>X�PII�cBV�;bTeW�VTa�UX� YbhaW�Tg6�jcc*VbC+TUbhg+bhe)BXTWXef>?c+g>X)jcc)
UbTeW

M>?f�eXfcbaf?U?B?gl�fgTgXCXag�?f�TccebiXW�Ul�g>X�;bTeW�bY� ?eXVgbef�TaW�?f�f?ZaXW�ba�?gf�UX>TBY�Ul6

C�P?Bfba
<>?XY�"?aTaV?TB�HYY?VXe
3�:hZhfg�.,.0

/-

8XaTRcAabn�aTbBA]bXQX[Xch�bcPcT?T]c



FTBAac�A]�cWT�RA]ST]bTS�RA]bA[XSPcTS�X]cTaX?�UX]P]RXP[�bcPcT?T]cb

Cda�RA]R[dbXA]

PX�>TiX� eXi?XjXW�PII� cBVsf� VbaWXafXW� VbafbB?WTgXW� ?agXe?C� Y?aTaV?TB� fgTgXCXagf� $g>X� t?agXe?C� Y?aTaV?TB�
fgTgXCXagfu%�?a�g>X�.,.0�BagXe?C�KXfhBgf�bY�PII�cBV�Ybe�g>X�f?k�Cbag>f�XaWXW�/,�ChaX�.,.0�$g>X�tcXe?bWu%*

;TfXW�ba�bhe�eXi?Xj(�abg>?aZ�>Tf�VbCX�gb�bhe�TggXag?ba�g>Tg�VThfXf�hf�gb�UXB?XiX�g>Tg�g>X�?agXe?C�Y?aTaV?TB�
fgTgXCXagf�TeX�abg�ceXcTeXW(�?a�TBB�CTgXe?TB�eXfcXVgf(�?a�TVVbeWTaVX�j?g>�BagXeaTg?baTB�:VVbhag?aZ�LgTaWTeW�
/0� tBagXe?C� "?aTaV?TB� KXcbeg?aZu� Tf� ?ffhXW� Ul� g>X� B:L;� TaW� g>X�  ?fVBbfheX� @h?WTaVX� TaW� MeTafcTeXaVl�
KhBXf�fbheVXUbbA�bY�g>X�Na?gXW�D?aZWbCsf�"?aTaV?TB�<baWhVg�:hg>be?gl*

M>X�?agXe?C�Y?aTaV?TB�fgTgXCXagf�VbCce?fX6
v g>X�VbaWXafXW�VbafbB?WTgXW�?agXe?C�UTBTaVX�f>XXg�Tg�/,�ChaX�.,.07
v g>X�VbaWXafXW�VbafbB?WTgXW�?agXe?C�?aVbCX�fgTgXCXag�Ybe�g>X�cXe?bW�g>Xa�XaWXW7�
v g>X�VbaWXafXW�VbafbB?WTgXW�?agXe?C�fgTgXCXag�bY�VbCceX>Xaf?iX�?aVbCX�Ybe�g>X�cXe?bW�g>Xa�XaWXW7
v g>X�VbaWXafXW�VbafbB?WTgXW�?agXe?C�VTf>�YBbj�fgTgXCXag�Ybe�g>X�cXe?bW�g>Xa�XaWXW7
v g>X�VbaWXafXW�VbafbB?WTgXW�?agXe?C�fgTgXCXag�bY�V>TaZXf�?a�Xdh?gl�Ybe�g>X�cXe?bW�g>Xa�XaWXW7�TaW
v g>X�XkcBTaTgbel�abgXf�gb�g>X�?agXe?C�Y?aTaV?TB�fgTgXCXagf*

M>X� ?agXe?C� Y?aTaV?TB� fgTgXCXagf� ?aVBhWXW� ?a� g>X�.,.0� BagXe?C�KXfhBgf�bY�PII�cBV�>TiX�UXXa�ceXcTeXW� ?a�
TVVbeWTaVX�j?g>�BagXeaTg?baTB�:VVbhag?aZ�LgTaWTeW�/0�tBagXe?C�"?aTaV?TB�KXcbeg?aZu�Tf�?ffhXW�Ul�g>X�B:L;�
TaW� g>X�  ?fVBbfheX� @h?WTaVX� TaW� MeTafcTeXaVl� KhBXf� fbheVXUbbA� bY� g>X� Na?gXW� D?aZWbCsf� "?aTaV?TB�
<baWhVg�:hg>be?gl*

6PbXb�UAa�RA]R[dbXA]

PX�VbaWhVgXW�bhe� eXi?Xj� ?a�TVVbeWTaVX�j?g>� BagXeaTg?baTB�LgTaWTeW�ba�KXi?Xj�!aZTZXCXagf� $ND%�.0-,�
tKXi?Xj�bY�BagXe?C�"?aTaV?TB�BaYbeCTg?ba�IXeYbeCXW�Ul�g>X�BaWXcXaWXag�:hW?gbe�bY�g>X�!ag?glu�?ffhXW�Ul�g>X�
"?aTaV?TB�KXcbeg?aZ�<bhaV?B�Ybe�hfX�?a�g>X�Na?gXW�D?aZWbC�$tBLK!�$ND%�.0-,u%*�:�eXi?Xj�bY�?agXe?C�Y?aTaV?TB�
?aYbeCTg?ba� Vbaf?fgf� bY� CTA?aZ� Xadh?e?Xf(� ce?CTe?Bl� bY� cXefbaf� eXfcbaf?UBX� Ybe� Y?aTaV?TB� TaW� TVVbhag?aZ�
CTggXef(�TaW�TccBl?aZ�TaTBlg?VTB�TaW�bg>Xe�eXi?Xj�cebVXWheXf*

:�eXi?Xj�?f�fhUfgTag?TBBl�BXff�?a�fVbcX�g>Ta�Ta�ThW?g�VbaWhVgXW�?a�TVVbeWTaVX�j?g>�BagXeaTg?baTB�LgTaWTeWf�
ba�:hW?g?aZ�$ND%�TaW(�VbafXdhXagBl(�WbXf�abg�XaTUBX�hf�gb�bUgT?a�TffheTaVX�g>Tg�jX�jbhBW�UXVbCX�TjTeX�bY�
TBB�f?Za?Y?VTag�CTggXef�g>Tg�C?Z>g�UX�?WXag?Y?XW�?a�Ta�ThW?g*�:VVbeW?aZBl(�jX�Wb�abg�XkceXff�Ta�ThW?g�bc?a?ba*

PX� >TiX� eXTW� g>X� bg>Xe� ?aYbeCTg?ba� VbagT?aXW� ?a� g>X� .,.0� BagXe?C� KXfhBgf� TaW� Vbaf?WXeXW� j>Xg>Xe� ?g�
VbagT?af�Tal�TccTeXag�C?ffgTgXCXagf�be�CTgXe?TB�?aVbaf?fgXaV?Xf�j?g>�g>X�?aYbeCTg?ba�?a�g>X�?agXe?C�Y?aTaV?TB�
fgTgXCXagf*

7A]R[dbXA]b�aT[PcX]V�cA�VAX]V�RA]RTa]

;TfXW�ba�bhe�eXi?Xj�cebVXWheXf(�j>?V>�TeX�BXff�XkgXaf?iX�g>Ta�g>bfX�cXeYbeCXW�?a�Ta�ThW?g�Tf�WXfVe?UXW�?a�
g>X�UTf?f�Ybe�VbaVBhf?ba�fXVg?ba�bY�g>?f�eXcbeg(�abg>?aZ�>Tf�VbCX�gb�bhe�TggXag?ba�gb�fhZZXfg�g>Tg�g>X�W?eXVgbef�
>TiX� ?aTccebce?TgXBl� TWbcgXW� g>X� Zb?aZ� VbaVXea� UTf?f� bY� TVVbhag?aZ� be� g>Tg� g>X� W?eXVgbef� >TiX� ?WXag?Y?XW�
CTgXe?TB� haVXegT?ag?Xf� eXBTg?aZ� gb� Zb?aZ� VbaVXea� g>Tg� TeX� abg� Tccebce?TgXBl� W?fVBbfXW*� M>?f� VbaVBhf?ba� ?f�
UTfXW�ba�g>X�eXi?Xj�cebVXWheXf�cXeYbeCXW�?a�TVVbeWTaVX�j?g>�BLK!�$ND%�.0-,*�AbjXiXe(�YhgheX�XiXagf�be�
VbaW?g?baf�CTl�VThfX�g>X�Zebhc�gb�VXTfX�gb�Vbag?ahX�Tf�T�Zb?aZ�VbaVXea*

/.
 ]STBT]ST]c�aTeXTf�aTBAac�cA�KDD�B[R



FTbBA]bXQX[XcXTb�UAa�cWT�X]cTaX?�UX]P]RXP[�bcPcT?T]cb�P]S�cWT�aTeXTf

Cda�aTbBA]bXQX[XcXTb�P]S�cWAbT�AU�cWT�SXaTRcAab

M>X�.,.0�BagXe?C�KXfhBgf(� ?aVBhW?aZ�g>X� ?agXe?C�Y?aTaV?TB�fgTgXCXagf(� ?f� g>X�eXfcbaf?U?B?gl�bY(�TaW�>Tf�UXXa�
TccebiXW� Ul� g>X� W?eXVgbef*� M>X� W?eXVgbef� TeX� eXfcbaf?UBX� Ybe� ceXcTe?aZ� g>X� .,.0� BagXe?C� KXfhBgf� ?a�
TVVbeWTaVX� j?g>� g>X�  ?fVBbfheX� @h?WTaVX� TaW� MeTafcTeXaVl� KhBXf� fbheVXUbbA� bY� g>X� Na?gXW� D?aZWbCsf�
"?aTaV?TB�<baWhVg�:hg>be?gl*�Ba�ceXcTe?aZ�g>X�.,.0�BagXe?C�KXfhBgf(�?aVBhW?aZ�g>X�?agXe?C�Y?aTaV?TB�fgTgXCXagf(�
g>X�W?eXVgbef�TeX�eXfcbaf?UBX�Ybe�TffXff?aZ�g>X�Zebhcsf�TU?B?gl�gb�Vbag?ahX�Tf�T�Zb?aZ�VbaVXea(�W?fVBbf?aZ(�Tf�
TccB?VTUBX(�CTggXef� eXBTgXW� gb�Zb?aZ� VbaVXea�TaW�hf?aZ� g>X�Zb?aZ� VbaVXea�UTf?f�bY� TVVbhag?aZ�haBXff� g>X�
W?eXVgbef�X?g>Xe�?agXaW�gb�B?dh?WTgX�g>X�Zebhc�be�gb�VXTfX�bcXeTg?baf�be�>TiX�ab�eXTB?fg?V�TBgXeaTg?iX�Uhg�gb�Wb�
fb*

Hhe�eXfcbaf?U?B?gl�?f�gb�XkceXff�T�VbaVBhf?ba�ba�g>X�?agXe?C�Y?aTaV?TB�fgTgXCXagf�?a�g>X�.,.0�BagXe?C�KXfhBgf�
UTfXW� ba� bhe� eXi?Xj*� Hhe� VbaVBhf?ba(� ?aVBhW?aZ� bhe� VbaVBhf?baf� eXBTg?aZ� gb� Zb?aZ� VbaVXea(� ?f� UTfXW� ba�
cebVXWheXf� g>Tg� TeX� BXff� XkgXaf?iX� g>Ta� ThW?g� cebVXWheXf(� Tf� WXfVe?UXW� ?a� g>X� UTf?f� Ybe� VbaVBhf?ba�
cTeTZeTc>� bY� g>?f� eXcbeg*� M>?f� eXcbeg(� ?aVBhW?aZ� g>X� VbaVBhf?ba(� >Tf� UXXa� ceXcTeXW� Ybe� TaW� baBl� Ybe� g>X�
VbCcTal�Ybe�g>X�checbfX�bY�VbCcBl?aZ�j?g>�g>X� ?fVBbfheX�@h?WTaVX�TaW�MeTafcTeXaVl�KhBXf�fbheVXUbbA�bY�
g>X� Na?gXW� D?aZWbCsf� "?aTaV?TB� <baWhVg� :hg>be?gl� TaW� Ybe� ab� bg>Xe� checbfX*� PX� Wb� abg(� ?a� Z?i?aZ� g>?f�
VbaVBhf?ba(�TVVXcg�be�TffhCX�eXfcbaf?U?B?gl�Ybe�Tal�bg>Xe�checbfX�be�gb�Tal�bg>Xe�cXefba�gb�j>bC�g>?f�eXcbeg�
?f�f>bja�be�?agb�j>bfX�>TaWf�?g�CTl�VbCX�fTiX�j>XeX�XkceXffBl�TZeXXW�Ul�bhe�ce?be�VbafXag�?a�je?g?aZ*

Ie?VXjTgXe>bhfX<bbcXef�EEI
<>TegXeXW�:VVbhagTagf
EbaWba
3�:hZhfg�.,.0

//
 ]STBT]ST]c�aTeXTf�aTBAac�cA�KDD�B[R



M>X� ;bTeW� eXZhBTeBl� eXi?Xjf� g>X� ce?aV?cTB� TaW� XCXeZ?aZ� e?fAf� TaW� haVXegT?ag?Xf� TYYXVg?aZ� g>X� @ebhc� TaW�
g>XfX�jXeX�fXg�bhg�ba�cTZXf�54�)�-,1�bY�g>X�.,./�:aahTB�KXcbeg�TaW�:VVbhagf*�Gb�V>TaZXf�gb�g>X�@ebhcsf�
ce?aV?cTB�e?fAf�TaW�haVXegT?ag?Xf�>TiX�bVVheeXW�?a�g>X�cXe?bW�XaWXW�/,�ChaX�.,.0*

����������/0

5BBT]SXg�,4�DaX]RXBP[�aXbZb�P]S�d]RTacPX]cXTb



M>?f� WbVhCXag� VbagT?af� fgTgXCXagf� g>Tg� TeX(� be� CTl� UX� WXXCXW� gb� UX(� tYbejTeW)BbbA?aZ� fgTgXCXagfu*�
"bejTeW)BbbA?aZ�fgTgXCXagf�Z?iX�g>X�<bCcTalsf�VheeXag�XkcXVgTg?baf�be�YbeXVTfgf�bY�YhgheX�XiXagf*�

M>XfX� YbejTeW)BbbA?aZ� fgTgXCXagf�CTl� ?aVBhWX(� TCbaZ� bg>Xe� g>?aZf(� cBTaf(� bU@XVg?iXf(� UXB?XYf(� ?agXag?baf(�
fgeTgXZ?Xf(�ceb@XVg?baf�TaW�Tag?V?cTgXW�YhgheX�XVbabC?V�cXeYbeCTaVX�UTfXW�ba�TffhCcg?baf�TaW�g>X�B?AX�g>Tg�
TeX�fhU@XVg�gb�e?fAf�TaW�haVXegT?ag?Xf*�M>XfX�fgTgXCXagf�VTa�UX�?WXag?Y?XW�Ul�g>X�YTVg�g>Tg�g>Xl�Wb�abg�eXBTgX�
fge?VgBl�gb�>?fgbe?VTB�be�VheeXag�YTVgf*�M>Xl�hfX�jbeWf�fhV>�Tf�rT?Cs(�rTag?V?cTgXs(�rUXB?XiXs(�rXfg?CTgXs(�rXkcXVgs(�
rYbeXVTfgs(�rZh?WTaVXs(�r?agXaWs(�rCTls(�rj?BBs(�rf>bhBWs(�rcbgXag?TBs(�rcbff?UBXs(�rceXW?Vgs(�rceb@XVgs(�rcBTas(�rgTeZXgs(�TaW�
bg>Xe� jbeWf� TaW� f?C?BTe� eXYXeXaVXf� gb� YhgheX� cXe?bWf� Uhg� TeX� abg� g>X� XkVBhf?iX�CXTaf� bY� ?WXag?Yl?aZ� fhV>�
fgTgXCXagf*�:f�fhV>(�TBB�YbejTeW)BbbA?aZ�fgTgXCXagf�?aibBiX�e?fA�TaW�haVXegT?agl�UXVThfX�g>Xl�eXBTgX�gb�YhgheX�
XiXagf�TaW�V?eVhCfgTaVXf�g>Tg�TeX�UXlbaW�g>X�VbagebB�bY�g>X�<bCcTal*�:VghTB�eXfhBgf�be�bhgVbCXf�CTl�W?YYXe�
CTgXe?TBBl�YebC�g>bfX�W?fVhffXW�be�?CcB?XW�?a�g>X�YbejTeW)BbbA?aZ�fgTgXCXagf*�M>XeXYbeX(�lbh�f>bhBW�abg�eXBl�
ba�fhV>�YbejTeW)BbbA?aZ�fgTgXCXagf(�j>?V>�fcXTA�baBl�Tf�bY�g>X�WTgX�g>Xl�TeX�CTWX(�Tf�T�ceXW?Vg?ba�bY�TVghTB�
eXfhBgf�be�bg>Xej?fX*�BCcbegTag�YTVgbef�j>?V>�CTl�VThfX�TVghTB�eXfhBgf�gb�W?YYXe�?aVBhWX�Uhg�TeX�abg�B?C?gXW�gb6�
g>X� ?CcTVg�bY�Xc?WXC?Vf�be�cTaWXC?Vf� ?aVBhW?aZ�eXfge?Vg?baf�ba�Uhf?aXffXf(�fbV?TB�TVg?i?g?Xf�TaW� geTiXB7� g>X�
haTag?V?cTgXW� Bbff�bY�T�CTgXe?TB�VB?Xag�be�AXl�cXefbaaXB7�WXBTlf�be� eXWhVg?baf� ?a�VB?Xag�TWiXeg?f?aZ�UhWZXgf7�
f>?Ygf� ?a� ?aWhfgel� eTgXf� bY� VbCcXafTg?ba7� eXZhBTgbel� VbCcB?TaVX� Vbfgf� be� B?g?ZTg?ba7� V>TaZXf� ?a� VbCcXg?g?iX�
YTVgbef� ?a� g>X� ?aWhfge?Xf� ?a�j>?V>�jX�bcXeTgX�TaW�WXCTaW�Ybe�bhe�cebWhVgf�TaW�fXei?VXf7�V>TaZXf� ?a�VB?Xag�
TWiXeg?f?aZ(� CTeAXg?aZ� TaW� VbecbeTgX� VbCCha?VTg?baf� eXdh?eXCXagf7� bhe� ?aTU?B?gl� gb� eXTB?fX� g>X� YhgheX�
Tag?V?cTgXW�UXaXY?gf�bY�TVdh?f?g?baf7�YT?BheX�gb�eXTB?fX�bhe�TffhCcg?baf�eXZTeW?aZ�ZbbWj?BB�TaW�?aWXY?a?gX�B?iXW�
?agTaZ?UBX� TffXgf7� aTgheTB� W?fTfgXef� be� TVgf� bY� gXeebe?fC7� g>X� <bCcTalsf� TU?B?gl� gb� TggeTVg� aXj� VB?Xagf7� g>X�
XVbabC?V�TaW�ZXbcbB?g?VTB�?CcTVg�bY�g>X�VbaYB?Vgf�?a�NAeT?aX�TaW�@TmT7�g>X�e?fA�bY�ZBbUTB�XVbabC?V�Wbjaghea7�
fBbjXe�Zebjg>(� ?aVeXTf?aZ� ?agXeXfg� eTgXf�TaW�>?Z>�TaW�fhfgT?aXW� ?aYBTg?ba7�fhccBl�V>T?a� ?ffhXf�TYYXVg?aZ� g>X�
W?fge?Uhg?ba� bY� bhe� VB?Xagfs� cebWhVgf7� gXV>abBbZ?VTB� V>TaZXf� TaW� e?fAf� gb� g>X� fXVhe?gl� bY� BM� TaW� bcXeTg?baTB�
?aYeTfgehVgheX(� flfgXCf(� WTgT� TaW� ?aYbeCTg?ba� eXfhBg?aZ� YebC� ?aVeXTfXW� g>eXTg� bY� VlUXe� TaW� bg>Xe� TggTVAf7�
XYYXVg?iXBl�CTaTZ?aZ�g>X�e?fAf(�V>TBBXaZXf�TaW�XYY?V?XaV?Xf�ceXfXagXW�Ul�hf?aZ�:eg?Y?V?TB�BagXBB?ZXaVX�$:B%�TaW�
@XaXeTg?iX�:B�gXV>abBbZ?Xf�TaW�cTegaXef>?cf�?a�bhe�Uhf?aXff7�e?fAf�eXBTgXW�gb�bhe�Xai?ebaCXagTB(�fbV?TB�TaW�
ZbiXeaTaVX�ZbTBf�TaW�?a?g?Tg?iXf(� ?aVBhW?aZ�?CcTVgf�YebC�eXZhBTgbef�TaW�bg>Xe�fgTAX>bBWXef(�TaW�g>X�?CcTVg�
bY� YTVgbef�bhgf?WX�bY�bhe�VbagebB�ba�fhV>�ZbTBf�TaW� ?a?g?Tg?iXf7� g>X�<bCcTalsf�XkcbfheX� gb�V>TaZXf� ?a� g>X�
iTBhXf� bY� bg>Xe� CT@be� VheeXaV?Xf� $UXVThfX� T� fhUfgTag?TB� cbeg?ba� bY� ?gf� eXiXahXf� TeX� WXe?iXW� TaW� Vbfgf�
?aVheeXW�bhgf?WX�bY�g>X�ND%7�TaW�g>X�biXeTBB�BXiXB�bY�XVbabC?V�TVg?i?gl�?a�g>X�<bCcTalsf�CT@be�CTeAXgf�$j>?V>�
iTe?Xf� WXcXaW?aZ� ba(� TCbaZ� bg>Xe� g>?aZf(� eXZ?baTB(� aTg?baTB� TaW� ?agXeaTg?baTB� cbB?g?VTB� TaW� XVbabC?V�
VbaW?g?baf�TaW�ZbiXeaCXag�eXZhBTg?baf�?a�g>X�jbeBWsf�TWiXeg?f?aZ�CTeAXgf%*�Ba�TWW?g?ba(�lbh�f>bhBW�Vbaf?WXe�
g>X�e?fAf�WXfVe?UXW�?a�BgXC�/ (�VTcg?baXW�rK?fA�"TVgbefs�?a�g>X�@ebhcsf�:aahTB�KXcbeg�ba�"beC�.,)"�Ybe�.,./(�
j>?V>�VbhBW�TBfb�VThfX�TVghTB� eXfhBgf� gb�W?YYXe� YebC�YbejTeW)BbbA?aZ� ?aYbeCTg?ba*�GX?g>Xe� g>X�<bCcTal(�abe�
Tal� bY� ?gf� W?eXVgbef(� bYY?VXef� be� XCcBblXXf(� cebi?WXf� Tal� eXceXfXagTg?ba(� TffheTaVX� be� ZhTeTagXX� g>Tg� g>X�
bVVheeXaVX�bY�Tal�XiXagf�Tag?V?cTgXW(�XkceXffXW�be� ?CcB?XW� ?a�Tal� YbejTeW)BbbA?aZ�fgTgXCXagf�j?BB�TVghTBBl�
bVVhe*�:VVbeW?aZBl(�ab�TffheTaVX�VTa�UX�Z?iXa�g>Tg�Tal�cTeg?VhBTe�XkcXVgTg?ba�j?BB�UX�CXg�TaW�?aiXfgbef�TeX�
VThg?baXW�abg�gb�cBTVX�haWhX�eXB?TaVX�ba�g>X�YbejTeW)BbbA?aZ�fgTgXCXagf*

Hg>Xe� g>Ta� ?a� TVVbeWTaVX� j?g>� ?gf� BXZTB� be� eXZhBTgbel� bUB?ZTg?baf� $?aVBhW?aZ� haWXe� g>X� FTeAXg� :UhfX�
KXZhBTg?ba(� g>X� ND� E?fg?aZ� KhBXf� TaW� g>X�  ?fVBbfheX� TaW� MeTafcTeXaVl� KhBXf� bY� g>X� "?aTaV?TB� <baWhVg�
:hg>be?gl%(�M>X�<bCcTal�haWXegTAXf�ab�bUB?ZTg?ba�gb�hcWTgX�be�eXi?fX�Tal�fhV>�YbejTeW)BbbA?aZ�fgTgXCXagf(�
j>Xg>Xe�Tf�T�eXfhBg�bY�aXj�?aYbeCTg?ba(�YhgheX�XiXagf�be�bg>Xej?fX*

:al�YbejTeW�BbbA?aZ�fgTgXCXagf�CTWX�Ul�be�ba�UX>TBY�bY�g>X�@ebhc�fcXTA�baBl�Tf�bY�g>X�WTgX�g>Xl�TeX�CTWX�
TaW�TeX�UTfXW�hcba�g>X�AabjBXWZX�TaW�?aYbeCTg?ba�TiT?BTUBX�gb�g>X� ?eXVgbef�Tg�g>X�g?CX*

����������
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5BBT]SXg�-4�7PdcXA]Pah�bcPcT?T]c�aTVPaSX]V�UAafPaS
[AAZX]V�bcPcT?T]cb�



M>X� @ebhc� ceXfXagf� TBgXeaTg?iX� cXeYbeCTaVX� CXTfheXf(� ?aVBhW?aZ� >XTWB?aX� bcXeTg?aZ� cebY?g(� >XTWB?aX�
bcXeTg?aZ�cebY?g�CTeZ?a(�>XTWB?aX�cebY?g�UXYbeX�?agXeXfg�TaW�gTk(�>XTWB?aX�cebY?g�UXYbeX�gTk(�>XTWB?aX�XTea?aZf(�
>XTWB?aX�UTf?V�TaW�W?BhgXW�!IL(�>XTWB?aX�!;BM :(�eXiXahX�BXff�cTff)g>ebhZ>�Vbfgf(�TW@hfgXW�aXg�WXUg�TaW�
TiXeTZX�TW@hfgXW�aXg�WXUg(�TW@hfgXW�bcXeTg?aZ�VTf>�YBbj(�TW@hfgXW�YeXX�VTf>�YBbj�TaW�TW@hfgXW�aXg�VTf>�YBbj*�
M>XfX� TeX� hfXW� Ul�CTaTZXCXag� Ybe� ?agXeaTB� cXeYbeCTaVX� TaTBlfXf*�M>X� ceXfXagTg?ba� bY� g>XfX�CXTfheXf�
YTV?B?gTgXf�VbCcTeTU?B?gl�j?g>�bg>Xe�VbCcTa?Xf(�TBg>bhZ>�CTaTZXCXagsf�CXTfheXf�CTl�abg�UX�VTBVhBTgXW�?a�
g>X�fTCX�jTl�Tf�f?C?BTeBl�g?gBXW�CXTfheXf�eXcbegXW�Ul�bg>Xe�VbCcTa?Xf(�TaW�g>XfX�CXTfheXf�TeX�hfXYhB� ?a�
VbaaXVg?ba�j?g>�W?fVhff?baf�j?g>�g>X�?aiXfgCXag�VbCCha?gl*�

Ba� g>X�VTBVhBTg?ba�bY�>XTWB?aX�cebY?g(� @hWZXCXag� ?f� eXdh?eXW�Ul�CTaTZXCXag� ?a�WXgXeC?a?aZ�j>?V>� ?gXCf�TeX�
Vbaf?WXeXW�gb�UX�BTeZX(�hahfhTB�TaW�aba)eXVhee?aZ�fhV>�g>Tg�g>Xl�TeX�gb�UX�XkVBhWXW*�

M>X�XkVBhf?ba�bY�VXegT?a�TW@hfg?aZ�?gXCf�CTl�eXfhBg�?a�>XTWB?aX�XTea?aZf�UX?aZ�CTgXe?TBBl�>?Z>Xe�be�BbjXe�g>Ta�
eXcbegXW�XTea?aZf(� Ybe�XkTCcBX�j>Xa�f?Za?Y?VTag� ?CcT?eCXagf�be�eXfgehVghe?aZ�V>TeZXf�TeX�XkVBhWXW�Uhg�g>X�
eXBTgXW�UXaXY?gf�TeX�?aVBhWXW�>XTWB?aX�XTea?aZf�j?BB�UX�>?Z>Xe*�AXTWB?aX�CXTfheXf�f>bhBW�abg�UX�Vbaf?WXeXW�
?a� ?fbBTg?ba� Tf� g>Xl� cebi?WX� TWW?g?baTB� ?aYbeCTg?ba� gb� T?W� g>X� haWXefgTaW?aZ� bY� g>X� @ebhcsf� Y?aTaV?TB�
cXeYbeCTaVX*

FTRA]RX[XPcXA]�AU�aTeT]dT�cA�aTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb4

n�C?BB?ba GXg�?A]cWb�T]STS�
-*�!d]T�,*,.

GXg�?A]cWb�T]STS�
-*�!d]T�,*,-

FTeT]dT � 3(..3� � 3(..-�
FXW?T�cTff)g>ebhZ>�Vbfgf � $-(.,4%�� $-(,./%�
Hg>Xe�cTff)g>ebhZ>�Vbfgf � $0.,%� � $/43%�
FTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb � 1(155� � 1(4--�

FTRA]RX[XPcXA]�AU�aTeT]dT�cA�aTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb�Qh�aTBAacPQ[T�bTV?T]c4

GXg�?A]cWb�T]STS�-*�!d]T�,*,.

n�C?BB?ba

�[AQP[�
 ]cTVaPcTS�
5VT]RXTb

DdQ[XR�
FT[PcXA]b

GBTRXP[Xbc�
5VT]RXTb�

FTeT]dT � 2(--3� � 2,-� � 1,5�
FXW?T�cTff)g>ebhZ>�Vbfgf � $-(.,4%� � q� � q�
Hg>Xe�cTff)g>ebhZ>�Vbfgf � $/-0%� � $//%� � $3/%�
FTeT]dT�[Tbb
BPbb�cWaAdVW�RAbcb� � 0(151� � 124� � 0/2�

GXg�?A]cWb�T]STS�-*�!d]T�,*,-

n�C?BB?ba

�[AQP[�
 ]cTVaPcTS�
5VT]RXTb

DdQ[XR�
FT[PcXA]b

GBTRXP[Xbc�
5VT]RXTb�

FTeT]dT � 2(,4.� � 2-4� � 1.-�
FXW?T�cTff)g>ebhZ>�Vbfgf � $-(,./%� � q� � q�
Hg>Xe�cTff)g>ebhZ>�Vbfgf � $.55%� � $/0%� � $10%�
FTeT]dT�[Tbb
BPbb�cWaAdVW�RAbcb� � 0(32,� � 140� � 023�

����������/2

5BBT]SXg�.4�5[cTa]PcXeT�BTaUAa?P]RT�?TPbdaTb�UAa�cWT�BTaXAS�T]STS�-*�!d]T�,*,.�



FTRA]RX[XPcXA]�AU�aTeT]dT�cA�aTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb�Qh�VTAVaPBWXRP[�PaTP4

n�C?BB?ba
GXg�?A]cWb�T]STS�

-*�!d]T�,*,.
GXg�?A]cWb�T]STS�

-*�!d]T�,*,-
2EGI"�)C�G#��
FTeT]dT � .(34-� � .(300�
FXW?T�cTff)g>ebhZ>�Vbfgf � $/51%� � $.5.%�
Hg>Xe�cTff)g>ebhZ>�Vbfgf � $-35%� � $-24%�
FTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb � .(.,3� � .(.40�

�'#I����#'!�EC
FTeT]dT � -(,14� � -(,21�
FXW?T�cTff)g>ebhZ>�Vbfgf � $-4.%� � $-4,%�
Hg>Xe�cTff)g>ebhZ>�Vbfgf � $53%� � $45%�
FTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb � 335� � 352�

7�+I�G'��E'I#'�'I�B�,-GE)�
FTeT]dT � -(014� � -(033�
FXW?T�cTff)g>ebhZ>�Vbfgf � $./-%� � $./5%�
Hg>Xe�cTff)g>ebhZ>�Vbfgf � $2/%� � $15%�
FTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb � -(-20� � -(-35�

)+#�����# #�����I#'�)C�G#����) G#��� �1#��B��,�+I��'����'IG�B� �,�+I�G'�,-GE)�
FTeT]dT � -(5/,� � -(5/1�
FXW?T�cTff)g>ebhZ>�Vbfgf � $0,,%� � $/-.%�
Hg>Xe�cTff)g>ebhZ>�Vbfgf � $4-%� � $3-%�
FTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb � -(005� � -(11.�

ITff)g>ebhZ>�Vbfgf�VbCce?fX�YXXf�cT?W�gb�XkgXeaTB�fhccB?Xef�j>Xa�g>Xl�TeX�XaZTZXW�gb�cXeYbeC�cTeg�be�TBB�bY�
T� fcXV?Y?V� ceb@XVg� TaW�TeX� V>TeZXW�W?eXVgBl� gb� VB?Xagf*�M>?f� ?aVBhWXf� g>X� Vbfg� bY�CXW?T�j>XeX� g>X�@ebhc� ?f�
Uhl?aZ�W?Z?gTB�CXW?T�Ybe�?gf�bja�TVVbhag�ba�T�geTafcTeXag�bcg)?a�UTf?f�TaW(�Tf�T�eXfhBg(�g>X�fhUfXdhXag�CXW?T�
cTff)g>ebhZ>� Vbfgf� >TiX� gb� UX� TVVbhagXW� Ybe� Tf� eXiXahX(� Tf� jXBB� Tf� U?BB?aZf*� M>XeXYbeX(� CTaTZXCXag�
Vbaf?WXef�g>Tg�eXiXahX�BXff�cTff)g>ebhZ>�Vbfgf�Z?iXf�T�>XBcYhB�eXYBXVg?ba�bY�gbc)B?aX�Zebjg>*

����������/3

5BBT]SXg�.4�5[cTa]PcXeT�BTaUAa?P]RT�?TPbdaTb�UAa�cWT�BTaXAS�T]STS�-*�!d]T�,*,.�



FTRA]RX[XPcXA]�AU�BaAUXc�QTUAaT�cPgPcXA]�cA�WTPS[X]T�ABTaPcX]V�BaAUXc4

n�C?BB?ba APaVX]

GXg�
?A]cWb�

T]STS�-*�
!d]T�,*,. APaVX]

GXg�
?A]cWb�

T]STS�-*�
!d]T�,*,-

DaAUXc�QTUAaT�cPgPcXA] � //4� � .,0�
"?aTaVX�TaW�?aiXfgCXag�?aVbCX � $30%� � $-,/%�
"?aTaVX�Vbfgf� � .-,� � ./-�
KXiTBhTg?ba�TaW�eXgeTafBTg?ba�bY�Y?aTaV?TB�?afgehCXagf � $/1%� � $.1%�
DaAUXc�QTUAaT�X]cTaTbc�P]S�cPgPcXA] � 0/5� � /,3�
!Tea?aZf�YebC�TffbV?TgXf�)�TYgXe�?agXeXfg�TaW�gTk � $-2%� � $-%�
CBTaPcX]V�BaAUXc+ �1*5�� � 0./� �0*.�� � /,2�
@bbWj?BB�?CcT?eCXag � q� � 1/�
:Cbeg?fTg?ba�TaW�?CcT?eCXag�bY�TVdh?eXW�?agTaZ?UBX�TffXgf � 13� � /2�
BCcT?eCXag�bY�?aiXfgCXagf�?a�TffbV?TgXf � ./� � --�
KXfgehVghe?aZ�TaW�geTafYbeCTg?ba�Vbfgf � -/-� � 43�
IebcXegl)eXBTgXW�eXfgehVghe?aZ�Vbfgf � ..� � -4,�
$@T?af%+BbffXf�ba�W?fcbfTB�bY�?aiXfgCXagf�TaW�fhUf?W?Te?Xf � $4%� � /�
@T?af�ba�W?fcbfTB�bY�cebcXegl � $.%� � q�
E?g?ZTg?ba�fXggBXCXag � q� � $-,%�
�TPS[X]T�ABTaPcX]V�BaAUXc+ �--*1�� � 202� �--*1�� � 222�
"?aTaVX�TaW�?aiXfgCXag�?aVbCX� � 30� � -,/�
"?aTaVX�Vbfgf�$XkVBhW?aZ�?agXeXfg�XkcXafX�eXBTgXW�gb�BXTfX�
B?TU?B?g?Xf% � $-2/%� � $-4,%�
BA]
[TPbT�]Tc�X]cTaTbc�TgBT]bT � $45%� � $33%�
BA]
[TPbT�X]cTaTbc�RAeTa,�A]�WTPS[X]T�ABTaPcX]V�BaAUXc 3*/�g?CXf 4*2�g?CXf

�TPS[X]T�ABTaPcX]V�BaAUXc�?PaVX]�QTUAaT�P]S�PUcTa�TPa]X]Vb�UaA?�PbbARXPcTb4

n�C?BB?ba APaVX]

GXg�?A]cWb�
T]STS�-*�

!d]T�,*,. APaVX]

GXg�?A]cWb�
T]STS�-*�

!d]T�,*,-
FTeT]dT�[Tbb�BPbb
cWaAdVW�RAbcb � 1(155� � 1(4--�
�TPS[X]T�ABTaPcX]V�BaAUXc �--*1�� � 202� �--*1�� � 222�
!Tea?aZf�YebC�TffbV?TgXf�$TYgXe�?agXeXfg�TaW�gTk(�XkVBhW?aZ�TW@hfg?aZ�
?gXCf% � -1� � 4�
�TPS[X]T�D6 H �--*4�� � 22-� �--*2�� � 230�

7P[Rd[PcXA]�AU�WTPS[X]T�96 H854

n�C?BB?ba
GXg�?A]cWb�T]STS�

-*�!d]T�,*,.
GXg�?A]cWb�T]STS�

-*�!d]T�,*,-
AXTWB?aX�I;BM � 22-� � 230�
 XceXV?Tg?ba�bY�cebcXegl(�cBTag�TaW�Xdh?cCXag � 4-� � 40�
:Cbeg?fTg?ba�bY�bg>Xe�?agTaZ?UBX�TffXgf � -0� � 5�
�TPS[X]T�96 H85��X]R[dSX]V�STBaTRXPcXA]�AU�aXVWc
AU
dbT�PbbTcb� � 312� � 323�
 XceXV?Tg?ba�bY�e?Z>g)bY)hfX�TffXgf � --,� � -.5�
�TPS[X]T�96 H85 � 422� � 452�

AXTWB?aX�!;BM :�$?aVBhW?aZ�WXceXV?Tg?ba�bY�e?Z>g)bY)hfX�TffXgf%� ?f�hfXW�?a�g>X�@ebhcsf�AXl�BXiXeTZX�CXge?V�
$TiXeTZX�TW@hfgXW�aXg�WXUg+>XTWB?aX�!;BM :�j?g>?a�g>X�eTaZX�bY�-*1k)-*31k�Ul�lXTe�XaW�.,.0%*

-�HcXeTg?aZ�cebY?g�CTeZ?a�?f�VTBVhBTgXW�Tf�bcXeTg?aZ�cebY?g�Tf�T�cXeVXagTZX�bY�eXiXahX*�AXTWB?aX�bcXeTg?aZ�cebY?g�CTeZ?a�?f�VTBVhBTgXW�Tf�
>XTWB?aX�bcXeTg?aZ�cebY?g�Tf�T�cXeVXagTZX�bY�eXiXahX�BXff�cTff)g>ebhZ>�Vbfgf*
.� BagXeXfg� XkcXafX� eXBTgXW� gb� BXTfX� B?TU?B?g?Xf� ?f� XkVBhWXW� YebC� ?agXeXfg� VbiXe� Tf� BXTfX� B?TU?B?g?Xf� TeX� XkVBhWXW� YebC� g>X� @ebhcsf� AXl�
BXiXeTZX�CXge?Vf*
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5BBT]SXg�.4�5[cTa]PcXeT�BTaUAa?P]RT�?TPbdaTb�UAa�cWT�BTaXAS�T]STS�-*�!d]T�,*,.�



5S<dbcTS�]Tc�STQc�P]S�PeTaPVT�PS<dbcTS�]Tc�STQc

FTaTZXCXag�UXB?XiXf�g>Tg�TW@hfgXW�aXg�WXUg�TaW�TiXeTZX�TW@hfgXW�aXg�WXUg�TeX�Tccebce?TgX�TaW�CXTa?aZYhB�
CXTfheXf�bY�g>X�WXUg�BXiXBf�j?g>?a�g>X�@ebhc*�:W@hfgXW�aXg�WXUg�Tg�T�cXe?bW�XaW�Vbaf?fgf�bY�VTf>�TaW�f>beg)
gXeC�WXcbf?gf(�UTaA�biXeWeTYgf�TaW�UbaWf�WhX�j?g>?a�baX�lXTe(�TaW�UbaWf�WhX�TYgXe�baX�lXTe*

IeXfXagTg?ba�bY�TW@hfgXW�aXg�WXUg6

n�C?BB?ba

-*�!d]T�,*,. -+�8TRT?QTa�
,*,-

-*�!d]T�,*,-

<Tf>�TaW�f>beg)gXeC�WXcbf?gf � .(-.4� � .(.-4� � -(52/�
;TaA�biXeWeTYgf�TaW�UbaWf�WhX�j?g>?a�baX�lXTe � $-(.,-%�� $502%�� $-(,5/%�
;baWf�WhX�TYgXe�baX�lXTe � $0(.54%�� $/(331%�� $0(//4%�
5S<dbcTS�]Tc�STQc � $/(/3-%�� $.(1,/%�� $/(024%�
5eTaPVT�PS<dbcTS�]Tc�STQc � $/(2-0%�� $/(2.,%�� $/(2-2%�

:W@hfgXW�aXg�WXUg�XkVBhWXf�BXTfX�B?TU?B?g?Xf*�:iXeTZX�TW@hfgXW�aXg�WXUg�?f�VTBVhBTgXW�Tf�g>X�TiXeTZX�Cbag>Bl�
aXg�Ubeebj?aZf�bY�g>X�@ebhc*�:iXeTZX�TW@hfgXW�aXg�WXUg�Ybe�/,�ChaX�.,.0�TaW�/,�ChaX�.,./�eXceXfXagf�g>X�
TiXeTZX�Ybe�g>X�f?k�Cbag>�cXe?bWf�XaWXW�/,�ChaX�.,.0�TaW�/,�ChaX�.,./�eXfcXVg?iXBl*�:iXeTZX�TW@hfgXW�aXg�
WXUg�Ybe�/-� XVXCUXe�.,./�eXceXfXagf�g>X�TiXeTZX�Ybe�g>X�gjXBiX�Cbag>�cXe?bW�XaWXW�/-� XVXCUXe�.,./*�

:iXeTZX�TW@hfgXW�aXg�WXUg�gb�>XTWB?aX�!;BM :�eTg?b6

n�C?BB?ba

-*�!d]T�,*,. -+�8TRT?QTa�
,*,-

-*�!d]T�,*,-

:iXeTZX�TW@hfgXW�aXg�WXUg�$-.�Cbag>�ebBB?aZ% � $/(2-5%�� $/(2.,%�� $/(/35%�
AXTWB?aX�!;BM :�$-.�Cbag>�ebBB?aZ% � -(522� � -(532� � .(,.2�
5eTaPVT�PS<dbcTS�]Tc�STQc�cA�WTPS[X]T�96 H85�aPcXA � -*40� � -*4/� � -*24�

M>X�TiXeTZX�TW@hfgXW�aXg�WXUg�TaW�>XTWB?aX�!;BM :�$?aVBhW?aZ�WXceXV?Tg?ba�bY�e?Z>g)bY)hfX�TffXgf%�TCbhagf�
hfXW� ?a� g>X� TiXeTZX� TW@hfgXW� aXg� WXUg� gb� >XTWB?aX�!;BM :� $?aVBhW?aZ� WXceXV?Tg?ba� bY� e?Z>g)bY)hfX� TffXgf%�
eTg?b�VTBVhBTg?ba�TUbiX�TeX�Ybe�g>X�-.�Cbag>f�XaWXW�/,�ChaX�.,.0(�/-� XVXCUXe�.,./�TaW�/,�ChaX�.,./�
eXfcXVg?iXBl*

FTRA]RX[XPcXA]�AU�BaAUXc�QTUAaT�cPgPcXA]�cA�WTPS[X]T�D6H�P]S�WTPS[X]T�TPa]X]Vb4

n�C?BB?ba

GXg�?A]cWb�T]STS�
-*�!d]T�,*,.

GXg�?A]cWb�T]STS�
-*�!d]T�,*,-

DaAUXc�QTUAaT�cPgPcXA] � //4� � .,0�
@bbWj?BB�?CcT?eCXag � q� � 1/�
:Cbeg?fTg?ba�TaW�?CcT?eCXag�bY�TVdh?eXW�?agTaZ?UBX�TffXgf � 13� � /2�
BCcT?eCXag�bY�?aiXfgCXagf�?a�TffbV?TgXf � ./� � --�
KXfgehVghe?aZ�TaW�geTafYbeCTg?ba�Vbfgf � -/-� � 43�
IebcXegl)eXBTgXW�eXfgehVghe?aZ�Vbfgf � ..� � -4,�
$@T?af%+BbffXf�ba�W?fcbfTB�bY�?aiXfgCXagf�TaW�fhUf?W?Te?Xf � $4%� � /�
@T?af�ba�W?fcbfTB�bY�cebcXegl � $.%� � q�
E?g?ZTg?ba�fXggBXCXag � q� � $-,%�
L>TeX�bY�TW@hfg?aZ�TaW�bg>Xe�?gXCf�Ybe�TffbV?TgXf � $-%� � 3�
KXiTBhTg?ba�TaW�eXgeTafBTg?ba�bY�Y?aTaV?TB�?afgehCXagf � $/1%� � $.1%�
�TPS[X]T�D6H � 1.1� � 102�
AXTWB?aX�gTk�V>TeZX � $-02%� � $-04%�
Gba)VbagebBB?aZ�?agXeXfgf � $0-%� � $/3%�
�TPS[X]T�TPa]X]Vb � //4� � /2-�

AXTWB?aX�I;M�TaW�>XTWB?aX�XTea?aZf�TeX�CXge?Vf� g>Tg�CTaTZXCXag�hfX� gb�TffXff� g>X�cXeYbeCTaVX�bY� g>X�
Uhf?aXff*

����������/5

5BBT]SXg�.4�5[cTa]PcXeT�BTaUAa?P]RT�?TPbdaTb�UAa�cWT�BTaXAS�T]STS�-*�!d]T�,*,.�



7P[Rd[PcXA]�AU�WTPS[X]T�cPgPcXA]4

n�C?BB?ba
GXg�?A]cWb�T]STS�

-*�!d]T�,*,.
GXg�?A]cWb�T]STS�

-*�!d]T�,*,-
�TPS[X]T�D6H � 1.1� � 102�
MTk�V>TeZX � 5.� � 11�
MTk�VeXW?g�eXBTg?aZ�gb�eXfgehVghe?aZ�TaW�geTafYbeCTg?ba�Vbfgf�TaW�cebcXegl)
eXBTgXW�Vbfgf � /2� � 45�
MTk�V>TeZX�eXBTg?aZ�gb�B?g?ZTg?ba�fXggBXCXag� � q� � $/%�
 XYXeeXW�gTk�?CcTVg�bY�g>X�TCbeg?fTg?ba�bY�TVdh?f?g?ba�eXBTgXW�
?agTaZ?UBX�TffXgf�TaW�B?TU?B?g?Xf � 4� � --�
 XYXeeXW�gTk�eXBTg?aZ�gb�?aiXfgCXagf�?a�TffbV?TgXf � -,� � $0%�
�TPS[X]T�cPg�RWPaVT � -02� � -04�
AXTWB?aX�gTk�eTgX �.4*,�� �.3*,��

M>X� >XTWB?aX� gTk� eTgX� Tf� T� cXeVXagTZX� bY� >XTWB?aX� I;M� $g>Tg� ?aVBhWXf� g>X� f>TeX� bY� >XTWB?aX� eXfhBgf� bY�
TffbV?TgXf%�?f�.4*,��$.,./6�.3*,�%*

�TPS[X]T�TPa]X]Vb�BTa�bWPaT4

M>X�VTBVhBTg?ba�bY�UTf?V�>XTWB?aX�!IL�?f�Tf�YbBBbjf6

GXg�?A]cWb�T]STS�
-*�!d]T�,*,.

GXg�?A]cWb�T]STS�
-*�!d]T�,*,-

AXTWB?aX�XTea?aZf�$n�C?BB?ba% � //4� � /2-�
PX?Z>gXW�TiXeTZX�f>TeXf�hfXW�?a�UTf?V�!IL�VTBVhBTg?ba�$C?BB?ba%�$abgX�1% � -(,31� � -(,3-�
AXTWB?aX�!IL � /-*0�c � //*3�c

M>X�VTBVhBTg?ba�bY�W?BhgXW�>XTWB?aX�!IL�?f�Tf�YbBBbjf6

GXg�?A]cWb�T]STS�
-*�!d]T�,*,.

GXg�?A]cWb�T]STS�
-*�!d]T�,*,-

 ?BhgXW�>XTWB?aX�XTea?aZf�$n�C?BB?ba% � //4� � /2-�
PX?Z>gXW�TiXeTZX�f>TeXf�hfXW�?a�W?BhgXW�!IL�VTBVhBTg?ba�$C?BB?ba%�$abgX�1% � -(,5.� � -(,5-�
 ?BhgXW�>XTWB?aX�!IL � /,*5�c � //*-�c

9Pa]X]Vb)�[Abb��UaA?�PbbARXPcTb�
�PUcTa�X]cTaTbc�P]S�cPg�

FTaTZXCXag� eXi?Xjf� g>X� #XTea?aZf+$Bbff%� YebC� TffbV?TgXf� p� TYgXe� ?agXeXfg� TaW� gTk#� Ul� TffXff?aZ� g>X�
haWXeBl?aZ�VbCcbaXag�CbiXCXagf�?aVBhW?aZ�#f>TeX�bY�cebY?g�UXYbeX�?agXeXfg�TaW�gTkTg?ba�bY�TffbV?TgXf#(�#f>TeX�
bY�TW@hfg?aZ�TaW�bg>Xe� ?gXCf� Ybe�TffbV?TgXf#(� #f>TeX�bY� ?agXeXfg�TaW�aba)VbagebBB?aZ� ?agXeXfgf�bY� TffbV?TgXf#(�
TaW� #f>TeX� bY� gTkTg?ba� bY� TffbV?TgXf#(� j>?V>� TeX� WXe?iXW� YebC� g>X� ?aVbCX� fgTgXCXagf� bY� g>X� TffbV?TgX�
haWXegTA?aZf*�FTaTZXCXag�TccB?Xf�Vbaf?fgXag�ce?aV?cBXf� ?a�WXgXeC?a?aZ� ?gXCf�TW@hfgXW� YebC�>XTWB?aX�cebY?g�
Tf�j?g>�fhUf?W?Te?Xf*�

M>X�YbBBbj?aZ�gTUBX�?f�Ta�TaTBlf?f�bY�#XTea?aZf+$Bbff%�YebC�TffbV?TgXf�p�TYgXe�?agXeXfg�TaW�gTk#�TaW�haWXeBl?aZ�
VbCcbaXag�CbiXCXagf6

n�C?BB?ba

GXg�?A]cWb�
T]STS�-*�!d]T�

,*,.

GXg�?A]cWb�
T]STS�-*�!d]T�

,*,-+

L>TeX�bY�cebY?g�UXYbeX�?agXeXfg�TaW�gTkTg?ba� � -4� � -/�
L>TeX�bY�TW@hfg?aZ�TaW�bg>Xe�?gXCf�Ybe�TffbV?TgXf � -� � $3%�
L>TeX�bY�?agXeXfg�TaW�aba)VbagebBB?aZ�?agXeXfgf � .� � -�
L>TeX�bY�gTkTg?ba� � $1%� � $2%�
9Pa]X]Vb�UaA?�PbbARXPcTb�
�PUcTa�X]cTaTbc�P]S�cPg� � -2� � -�

-�M>X�f>TeX�bY�cebY?g�UXYbeX�?agXeXfg�TaW�gTkTg?ba(�f>TeX�bY�?agXeXfg�TaW�aba)VbagebBB?aZ�?agXeXfgf�TaW�f>TeX�bY�gTkTg?ba�TCbhagf�Ybe�g>X�f?k�
Cbag>f�XaWXW�/,�ChaX�.,./�jXeX� eXfgTgXW� YebC�n22�C?BB?ba(�n$11%�C?BB?ba�TaW�n$/%�C?BB?ba� gb�n-/�C?BB?ba(�n-�C?BB?ba�TaW�n$2%�C?BB?ba�
eXfcXVg?iXBl*�M>XeX�jTf�a?B�?CcTVg�ba�XTea?aZf�YebC�TffbV?TgXf�)�TYgXe�?agXeXfg�TaW�gTk*�
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5BBT]SXg�.4�5[cTa]PcXeT�BTaUAa?P]RT�?TPbdaTb�UAa�cWT�BTaXAS�T]STS�-*�!d]T�,*,.�



FTRA]RX[XPcXA]�AU�PS<dbcTS�ABTaPcX]V�RPbW�U[Af&�PS<dbcTS�UaTT�RPbW�U[Af�P]S�PS<dbcTS�]Tc�RPbW�U[Af4

n�C?BB?ba
GXg�?A]cWb�T]STS�

-*�!d]T�,*,.
GXg�?A]cWb�T]STS�

-*�!d]T�,*,-
7PbW�dbTS�Qh�ABTaPcXA]b � $.54%� � $-54%�
IheV>TfX�bY�cebcXegl(�cBTag�TaW�Xdh?cCXag � $4.%� � $4-%�
IheV>TfX�bY�bg>Xe�?agTaZ?UBX�TffXgf�$?aVBhW?aZ�fbYgjTeX% � $.1%� � $./%�
KXcTlCXag�bY�BXTfX�B?TU?B?g?Xf � $-0,%� � $-/1%�
BagXeXfg�cT?W�ba�BXTfX�B?TU?B?g?Xf � $03%� � $05%�
BaiXfgCXag�?aVbCX � 1� � /�
L>TeX�bcg?ba�cebVXXWf � q� � -�
5S<dbcTS�ABTaPcX]V�RPbW�U[Af � $143%� � $04.%�
<becbeTg?ba�TaW�biXefXTf�gTk�cT?W � $-24%� � $-3-%�
Hg>Xe�?agXeXfg�TaW�f?C?BTe�V>TeZXf�cT?W � $--4%� � $-12%�
BagXeXfg�eXVX?iXW � 25� � -,4�
 ?i?WXaWf�YebC�TffbV?TgXf � -4� � -5�
!Teabhg�cTlCXagf � $.1%� � $-.%�
 ?i?WXaWf�cT?W�gb�aba)VbagebBB?aZ�?agXeXfgf�?a�fhUf?W?Tel�haWXegTA?aZf � $/0%� � $2-%�
5S<dbcTS�UaTT�RPbW�U[Af � $401%� � $311%�
 ?fcbfTB�cebVXXWf � //� � -0�
GXg�?a?g?TB�TVdh?f?g?ba�cTlCXagf � $.5%� � $.,/%�
L>TeX�cheV>TfXf � $13%� � $/3%�
5S<dbcTS�]Tc�RPbW�U[Af � $454%� � $54-%�

M>X�@ebhc�UTfXf�?gf�?agXeaTB�VTf>�YBbj�bU@XVg?iXf�ba�TW@hfgXW�bcXeTg?aZ�VTf>�YBbj(�TW@hfgXW�YeXX�VTf>�YBbj�
TaW� TW@hfgXW� aXg� VTf>� YBbj*� FTaTZXCXag� UXB?XiXf� TW@hfgXW� bcXeTg?aZ� VTf>� YBbj� ?f� T� gTeZXg� g>Tg� VTa� UX�
geTafBTgXW� ?agb� gTeZXgf� Ybe�bcXeTg?aZ�Uhf?aXff�ha?gf� g>Tg�Wb�abg�>TiX�W?eXVg�VbagebB�bY� ?gXCf�j>?V>� ?aYBhXaVX�
TW@hfgXW� YeXX� VTf>� YBbj(� fhV>� Tf� gTk� TaW� BXiXeTZX7� TaW� ?f� CXTa?aZYhB� gb� ?aiXfgbef� Tf� T� CXTfheX� bY� g>X�
WXZeXX� gb�j>?V>�>XTWB?aX�bcXeTg?aZ�cebY?g� ?f�VbaiXegXW� ?agb�VTf>�TYgXe� g>X�Vbfg�bY� BXTfXW�bcXeTg?aZ�TffXgf(�
?aiXfgCXag�?a�VTc?gTB�XkcXaW?gheX(�TaW�jbeA?aZ�VTc?gTB*�

:W@hfgXW�YeXX�VTf>�YBbj�?f�CXTa?aZYhB�gb�?aiXfgbef�UXVThfX�?g�?f�g>X�CXTfheX�bY�g>X�@ebhcsf�YhaWf�TiT?BTUBX�
Ybe� TVdh?f?g?ba� eXBTgXW� cTlCXagf(� W?i?WXaWf� gb� f>TeX>bBWXef(� f>TeX� eXcheV>TfXf� TaW� WXUg� eXcTlCXag*�M>X�
checbfX�bY�ceXfXag?aZ�TW@hfgXW�YeXX�VTf>�YBbj�?f�gb�?aW?VTgX�g>X�baZb?aZ�VTf>�ZXaXeTg?ba�j?g>?a�g>X�VbagebB�bY�
g>X�@ebhc�TYgXe�gTA?aZ�TVVbhag�bY�g>X�aXVXffTel�VTf>�XkcXaW?gheXf�bY�CT?agT?a?aZ�g>X�VTc?gTB�TaW�bcXeTg?aZ�
fgehVgheX�bY�g>X�@ebhc�$?a�g>X�YbeC�bY�cTlCXagf�bY�?agXeXfg(�VbecbeTgX�gTkTg?ba(�TaW�VTc?gTB�XkcXaW?gheX%*

:W@hfgXW�aXg�VTf>�YBbj�?f�CXTa?aZYhB�gb�?aiXfgbef�UXVThfX�?g� ?f�g>X�CXTfheX�bY�g>X�@ebhcsf�YhaWf�TiT?BTUBX�
Ybe� WXUg� eXcTlCXag� be� gb� ?aVeXTfX� VTf>� ba� >TaW� TYgXe� TVdh?f?g?ba� eXBTgXW� cTlCXagf(� W?i?WXaWf� gb�
f>TeX>bBWXef�TaW�f>TeX� eXcheV>TfXf*�M>X�checbfX�bY�ceXfXag?aZ�TW@hfgXW�aXg� VTf>� YBbj� ?f� gb� ?aW?VTgX� g>X�
baZb?aZ� VTf>� ZXaXeTg?ba� j?g>?a� g>X� VbagebB� bY� g>X� @ebhc� TYgXe� gTA?aZ� TVVbhag� bY� g>X� aXVXffTel� VTf>�
XkcXaW?gheXf� bY�CT?agT?a?aZ� g>X� VTc?gTB� TaW� bcXeTg?aZ� fgehVgheX� bY� g>X�@ebhc� $?a� g>X� YbeC� bY� cTlCXagf� bY�
?agXeXfg(� VbecbeTgX� gTkTg?ba(� TaW� VTc?gTB� XkcXaW?gheX%� TaW� TYgXe� TVdh?f?g?baf(� W?i?WXaW� cTlCXagf� gb�
f>TeX>bBWXef�TaW�f>TeX�eXcheV>TfXf*�
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7A]bcP]c�RdaaT]Rh�P]S�m[XZT
UAa
[XZTn

M>XfX�VbaWXafXW�VbafbB?WTgXW�?agXe?C�Y?aTaV?TB�fgTgXCXagf�TeX�ceXfXagXW�?a�cbhaWf�fgXeB?aZ*�AbjXiXe(�g>X�
@ebhcsf�f?Za?Y?VTag�?agXeaTg?baTB�bcXeTg?baf�Z?iX�e?fX�gb�YBhVghTg?baf�?a�YbeX?Za�XkV>TaZX�eTgXf*�Mb�aXhgeTB?fX�
YbeX?Za�XkV>TaZX� ?CcTVg�TaW� ?BBhfgeTgX� g>X�haWXeBl?aZ�V>TaZX� ?a� eXiXahX�TaW�cebY?g� YebC�baX�cXe?bW� gb� g>X�
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