
)HDWXUHV�RI�WHPSHUDWXUH�GHSHQGHQW�LQWHUQDOIULFWLRQ�DW�SKDVH�GHFRPSRVLWLRQ�RI�1E�7L DOOR\
9�0�$U]KDYLWLQ

1DWLRQDO�6FLHQFH�&HQWHU���.KDUNLY�,QVWLWXWH�IRU�3K\VLFV�DQG�(QJLQHHULQJ��
1DWLRQDO�$FDGHP\�RI�6FLHQFHV�RI�8NUDLQH����$NDGHPLFKHVND\D�6W��

������.KDUNLY��8NUDLQH

5HFHLYHG�0DUFK��������

([SHULPHQWDO� GHSHQGHQFH� RI� LQWHUQDO� IULFWLRQ� 4Ü��7�� RQ� KHDWLQJ� WHPSHUDWXUH� 7� RI
SUH�VWUDLQHG�1E������r����7L��ZW����DOOR\�LV�D�VXSHUSRVLWLRQ�RI�WZR�LQWHUQDO�IULFWLRQ�SHDNV
ZLWK�PD[LPD�DW����Å&�DQG����Å&��,W�LV�VKRZQ�E\�FDOFXODWLRQ�WKDW�ERWK�WKH�SHDNV�DUH�GXH�WR
QXFOHDWLRQ� DQG� VXEVHTXHQW� GLIIXVLRQ�FRQWUROOHG� JURZWK� RI�D�7L� VHJUHJDWHV� LQ� WKH�ZDOOV� RI
GLVORFDWLRQ�FHOOV��7KH�ILUVW�SHDN�LV�FRQQHFWHG�ZLWK�7L�GLIIXVLRQ�LQ�WKH�FHOO�ERXQGDULHV�ZKLOH
WKH�VHFRQG�RQH��LQ�WKH�YROXPHV�WKHUHRI�

w}°¹Ë¯ÒäËÓ�Èã	ÓÈ«�ÏÈmÒ°Òäº°�	�mÓ��¯ËÓÓË�º��¯ËÓÒ«�4Ü��7��º���Ëä¹Ë¯È��¯©�7�ÓÈ�¯Ë�
mÈ�¹¯Ë�mÈ¯Ò�Ëã	Óº��ËÁº¯äÒ¯ºmÈÓÓº�º� � °¹ãÈmÈ�°º°�ÈmÈ�1E������r����7L� �ZW����¹¯Ë�°�Èm�
ã«Ë��°º­º
�°�¹Ë¯¹ºÏÒ�Ò
�ÒÏ��m�²�¹Ò}ºm�mÓ��¯ËÓÓË�º��¯ËÓÒ«�°��Ëä¹Ë¯È��¯ÈäÒ�äÈ}°Òä��
äºm� ���� Å&� Ò� ���� Å&�� cÈ°�£�Ó©ä� ¹��£ä� ¹º}ÈÏÈÓº�� ��º� º­È� ª�Ò²� ¹Ò}È� º­�°ãºmãËÓ©
ÏÈ¯ºÎ�ËÓÒËä�Ò�¹º°ãË��
�Òä��ÒÁÁ�ÏÒºÓÓ©ä�¯º°�ºä�m©�ËãËÓÒ®�D�7L�m�°�ËÓ}È²��Ò°ãº}È�
�ÒºÓÓ©²�«�ËË}���Ë¯m©®�¹Ò}�°m«ÏÈÓ�°��ÒÁÁ�ÏÒË®�7L�m��¯ÈÓÒ�È²��È�m�º¯º®�Ü�m��º­�£äÈ²
ª�Ò²�«�ËË}��

)XQFWLRQDO�0DWHULDOV�����1R��������� �������Û�,QVWLWXWH�IRU�6LQJOH�&U\VWDOV

��� )XQFWLRQDO�PDWHULDOV�������������



9�0�$U]KDYLWLQ���)HDWXUHV�RI�WHPSHUDWXUH�GHSHQGHQW����

)XQFWLRQDO�PDWHULDOV������������� ���



9�0�$U]KDYLWLQ���)HDWXUHV�RI�WHPSHUDWXUH�GHSHQGHQW����

��� )XQFWLRQDO�PDWHULDOV�������������



9�0�$U]KDYLWLQ���)HDWXUHV�RI�WHPSHUDWXUH�GHSHQGHQW����

)XQFWLRQDO�PDWHULDOV������������� ���



9�0�$U]KDYLWLQ���)HDWXUHV�RI�WHPSHUDWXUH�GHSHQGHQW����

��� )XQFWLRQDO�PDWHULDOV�������������


