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NHGH<H? DHKFBQ?KDH?�BAEMQ?GB?�B GH<U?�DHKFBQ?KDB?�A:>:QB
B�B��Kfmevkdbc

Bgklblml�Djbhkn_ju�A_feb�KH�J:G
��������]��Lxf_gv Z�y�������H�PDLO MVPXOVN\#PDLO�UX

< k\h_c� klZlv_ >�@� Ibjj�Fwjb� Jh[blZbee �3LHUUH�0DULH 5RELWDLOOH� ijhZgZebabjh\Ze�
jZaghh[jZagu_� h[klhyl_evkl\Z�� k\yaZggu_� k bkke_^h\Zgb_f� nhgh\h]h� dhkfbq_kdh]h�
baemq_gby kimlgbdhf�&2%( �WKH &RVPLF %DFNJURXQG ([SORUHU >�@���Bkke_^h\Zgby�ijh\h^ylky�
bgnjZdjZkguf�ki_dljhnhlhf_ljhf�),5$6 �)DU ,QIUDUHG $EVROXWH 6SHFWURSKRWRPHWHU���dhlhjuc�
jZ[hlZ_l�\ ^bZiZahg_ qZklhl�hl����^h������==p�

Bgl_j_k�d bamq_gbx�fbdjh\hegh\h]h�baemq_gby�k\yaZg�k l_hjb_c�;hevrh]h�<aju\Z��
kh]eZkgh�dhlhjhc�<k_e_ggZy�\hagbdeZ�ba�lhqdb�b \ j_amevlZl_�g_ij_ju\gh]h jZkrbj_gby�__
qZklb�jZae_lZxlky��Wlb�hklZldb�<k_e_gghc kha^Zxl�fbdjh\hegh\h_�baemq_gb_�dhkfhkZ�

Wlb�nZglZabb�nbabdh\�l_hj_lbdh\� h jZkrbjyxs_cky�<k_e_gghc� b ;hevrhf� \aju\_�
ijhlb\hj_qZl� eh]bd_� b agZgbyf� q_eh\_dZ� h fbj_� >�@� Hgb� ke_^mxl� \ lhf� gZijZ\e_gbb��
dhlhjh_� kha^Zgh� l_hjb_c� hlghkbl_evghklb�� AZdexqZ_lky� hgh� \ lhf�� qlh[u� \u^\bgmlv
]bihl_am�� gZ� __ hkgh\_� ihkljhblv� l_hjbx�� Z aZl_f� m\_jh\Zlv�� qlh� lZd� mkljh_g� fbj�� LZdh_�
gZijZ\e_gb_� \ gZmd_� ijb\_eh� d lhfm�� qlh� ihkljh_g� fbdjh� b fZdjhfbj�� dhlhju_� \
^_ckl\bl_evghklb�g_�kms_kl\mxl >�@�

< j_amevlZl_� \k_klhjhgg_]h� bamq_gby� ij_^uklhjbb�� h[hjm^h\Zgby�� f_lh^bd�
bkke_^h\Zgby� b ihemq_gguo� j_amevlZlh\� Ibjj�Fwjb� Jh[blZbee� ijboh^bl� d \u\h^m�� qlh�
kimlgbd� &2%( g_� ^hdZaZe�� qlh� bklhqgbdhf� nhgh\h]h� baemq_gby� �FRVPLF PLFURZDYH
EDFNJURXQG�� y\ey_lky� <k_e_ggZy� b hgh� ij_^klZ\ey_l� hklZldb� __ kha^Zgby�� Ibjj�Fwjb
Jh[blZbee� lZd`_�ihdZaZe��qlh� ]eZ\guc�bgl_j_k� Z\lhjh\�ijh_dlZ� &2%( aZdexqZ_lky� \ lhf��
qlh[u�kha^Zlv�\b^bfhklv�]jZg^bhaguo�gZmqguo�aZ^Zq�b hijZ\^Zlv�i_j_^�h[s_kl\hf�aZljZlu�
gZ�bo�j_ZebaZpbx�

<hijhk� h[�baemq_gbb�g_[Z� kZf�ih� k_[_�ij_^klZ\ey_l�bgl_j_k��DZd� k\_lblky�^g_\gh_�
g_[h"�DZd� jZkij_^_e_gZ� bgl_gkb\ghklv� baemq_gby� ih� ^ebgZf� \heg"�Lhqgh� lZdb_� \hijhku�
fh`gh�aZ^Zlv�\ hlghr_gbb�baemq_gby�ghqgh]h�g_[Z��AgZgby�h[�baemq_gbb�g_[Z�\ ^Zevg_cr_f�
fh]ml�[ulv�bkihevah\Zgu�^ey�dZdbo�eb[h�p_e_c��H^gZdh�ijb\e_dZlv� wlb�bkke_^h\Zgby�^ey�
ih^l\_j`^_gby�[_amfguo�nbabq_kdbo�l_hjbc�g_evay��ihlhfm�qlh�lZdb_�bkke_^h\Zgby�[m^ml�
bkdZ`Zlvky� b fu�g_�ihemqbf�j_Zevguo�agZgbc�h[�baemq_gbb�g_[Z�



�

Ba� klZlvb� >�@� Ibjj�Fwjb� Jh[blZbee� ke_^m_l�� qlh� ijh_dl� &2%( y\ey_lky�
ihdZaZl_evguf� ijbf_jhf� lh]h�� dZd� nZevrb\u_� b^_b� nbabdh\�l_hj_lbdh\� \hiehsZxlky� \
]jZg^bhagu_�aZ^Zqb��GZ�wlb�aZ^Zqb�hl\e_dZxlky�h]jhfgu_�j_kmjku�bg`_g_jgh]h�fure_gby��
q_eh\_q_kdh]h�ljm^Z�b nbgZgkh\uo�kj_^kl\�h[s_kl\Z��NZglZabb�nbabdh\�l_hj_lbdh\�\k_]^Z�
aZdZgqb\Zxlky�ijh\Zehf��Gh��d kh`Ze_gbx��\f_klh�ij_`gbo�nZglZabc��l_hj_lbdb�\u^\b]Zxl�
gh\u_�b hiylv�pbde�bo�j_ZebaZpbb�ih\lhjy_lky�

Wlhl� pbdebq_kdbc� ijhp_kk� [ue� aZims_g�� dZd� y \ur_� mihfygme�� kha^Zgb_f� l_hjbb�
hlghkbl_evghklb�� I_j\uc� ]jZg^bhaguc� ijh_dl� ih� baf_j_gbx� hldehg_gby� Khegp_f� k\_lZ�
a\_a^u�\ �����]��aZ\_jrbeky�nZevrb\uf�ih^l\_j`^_gb_f�h[s_c�l_hjbb�hlghkbl_evghklb��K
l_o�ihj�wlb�pbdeu�ih\lhjyxlky�

Ihkljh_gb_�l_hjbc�h[tykg_gby�fbjZ� �ih�kms_kl\m��ihkljh_gb_�\hh[jZ`Z_fh]h�fbjZ��
\f_klh�_]h�bkke_^h\Zgby�b bamq_gby�klZeh�]eZ\guf�gZijZ\e_gb_f�gZmdb����h]h�\_dZ��=eZ\gZy�
aZ^ZqZ� q_eh\_q_kl\Z� aZdexqZ_lky� \ lhf�� qlh[u� hl[jhkblv� wlhl� imlv�� Gm`gh� i_j_clb� d
gZijZ\e_gbx�� ijb� dhlhjhf� hdjm`Zxsbc� fbj� bkke_^m_lky�� l�_�� \u[bjZxlky�f_ju� k\hckl\��
baf_jyxlky� \_ebqbgu� wlbo� k\hckl\�b hij_^_eyxlky� aZ\bkbfhklb� h^gbo� k\hckl\� hl�^jm]bo
>�@� Wlh� deZkkbq_kdh_� gZijZ\e_gb_� \ gZmd_�� [eZ]h^Zjy� dhlhjhfm� q_eh\_q_kl\h� ihemqbeh� l_�
agZgby��dhlhjufb�ihevam_fky�fu��b [m^ml�bkihevah\Zlv�gZrb�ihlhfdb�

>ey� ^Zevg_cr_]h� jZa\blby� q_eh\_q_kl\Z� g_h[oh^bfh� ijh^he`Zlv� dhkfbq_kdb_�
jZ[hlu��H^gZdh�bo�p_eyfb�g_�^he`gu�y\eylvky�ijh\_jdb�nbabq_kdbo�l_hjbc��Dhkfbq_kdb_�
bkke_^h\Zgby� kZfb� ih� k_[_� ^Zxl� gh\u_� agZgby� h fbj_�� dhlhju_� g_h[oh^bfh� nbabdZf�
hkhagZ\Zlv�b ihgbfZlv��Bg`_g_ju�ih�dhkfhkm�^he`gu�\uklmiZlv�\_^msbf�a\_ghf��Z nbabdb�
l_hj_lbdb�^he`gu�[ulv�\lhjbqguf�a\_ghf��ij_^gZagZq_gguf�^ey�h[kem`b\Zgby�i_j\bqgh]h�
a\_gZ�

Kms_kl\m_l�[hevrh_�jZaghh[jZab_�dhkfbq_kdbo�aZ^Zq��gZijZ\e_gguo�gZ�^Zevg_cr__�
hk\h_gb_� dhkfbq_kdh]h� ijhkljZgkl\Z�� Mihfygm� _s_� h[� h^ghc� aZ^Zq_�� ��� Zij_ey� ����� ]��
Zkl_jhb^�:ihnbk��^bZf_lj�dhlhjh]h�����f b fZkkZ�hdheh����feg��l���ijhc^_l�gZ�jZkklhygbb
����jZ^bmkZ�A_feb�hl�__ p_gljZ��< [eb`Zcrb_������e_l�lZdbo�k[eb`_gbc�:ihnbkZ�k A_fe_c�
m`_� g_� [m^_l� >�@�� ?keb�:ihnbk� ij_\jZlblv� \ kimlgbd� A_feb�� lh� hg� \ ^Zevg_cr_f� fh`_l�
bkihevah\Zlvky�^ey�jZaebqguo�p_e_c��Wlh�fh`_l�[ulv�h[blZ_fZy�hj[blZevgZy�klZgpby��beb�
hkgh\Zgb_�^ey�dhkfbq_kdh]h�ebnlZ��?keb�lZdhfm�kimlgbdm�k^_eZlv�\ulygmlmx�hj[blm��lh�_]h�
fh`gh�bkihevah\Zlv�dZd�q_eghd�ih�^hklZ\d_�]jmah\�gZ�Emgm�b k Emgu�gZ�A_fex�

Ijh[e_fZ�ij_\jZs_gby�Zkl_jhb^Z�\ kimlgbd�y\ey_lky�qj_a\uqZcgh�keh`ghc��Gh�aZ����
e_l� hklZ\r_]hky� \j_f_gb� __ fh`gh� j_rblv�� _keb� lZdmx� aZ^Zqm� ihklZ\bl� h[s_kl\h� ^ey�
bg`_g_jh\�ih�dhkfhkm�
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Ebl_jZlmjZ
�� 5RELWDLOOH 3��0�/��&2%(��$ 5DGLRORJLFDO $QDO\VLV �� 3URJ��,Q 3K\V���������Y�������±���
���KWWS���ODPEGD�JVIF�QDVD�JRY�SURGXFW�FREH�
��� 6PXOVN\ -�-�� 5HDO� )RUFHV� DQG� 8QUHDO� +\SRWKHVHV� ��� 3URFHHGLQJV� RI� WKH� 1DWXUDO� 3KLORVRSK\�
$OOLDQFH����WK $QQXDO�&RQIHUHQFH�������0D\������DW�WKH�8QLYHUVLW\�RI�&RQQHFWLFXW�DW�6WRUV��86$��
9RO�����1R�����3XEOLVKHG�E\�6SDFH�7LPH�$QDO\VHV��/WG��$UOLQJWRQ��0$��86$�± ������± 3S����������
�Jmkkdbc i_j_\h^ kf��KWWS���ZZZ�LN]�UX�aVPXOVNL�3DSHUV�5HDO)8+U�SGI�
���6PXOVN\�-�-��&RQFHSWXDO�(UURU�LQ�&RQWHPSRUDU\�6FLHQFH��3URFHHGLQJV�RI�WKH�1DWXUDO�3KLORVRSK\�
$OOLDQFH����WK�$QQXDO�&RQIHUHQFH�����$SULO������DW�WKH�8QLYHUVLW\�RI�7XOVD��2.��86$��9RO����1R��
���3XEOLVKHG�E\�6SDFH�7LPH�$QDO\VHV��/WG��$UOLQJWRQ��0$��86$�± ������±3S������������Jmkkdbc
i_j_\h^ kf��KWWS���ZZZ�LN]�UX�aVPXOVNL�3DSHUV�&Q(U&6UV��SGI��
�� Kfmevkdbc� B�B�� L_hjby� \aZbfh^_ckl\by� Gh\hkb[bjkd�� Ba^�\h� Gh\hkb[bjkdh]h�
mgb\_jkbl_lZ��GBP HB==F�KH�J:G�����������k���KWWS���ZZZ�LN]�UX�aVPXOVNL�79IXO$�B��SGI��
��� 6PXOVN\� -�-��� 6PXOVN\� <D�-�� (YROXWLRQ� RI� WKH� $SKRSKLV� RUELW� DQG� SRVVLEOH� LWV� XVLQJ� ���
,QWHUQDWLRQDO�&RQIHUHQFH�$VWHURLG�&RPHW�+D]DUG� ± ������6HSWHPEHU�������� ������6W��3HWHUVEXUJ��
5XVVLD��%RRN�RI�$EVWUDFWV��6W��3HWHUVEXUJ��,$$�5$6�������� ± 3S���������� �Jmkkdbc i_j_\h^ kf��
KWWS���ZZZ�LN]�UX�aVPXOVNL�3DSHUV�(YO$SRSK�U�SGI�� Kf�� lZd`_� ^hdeZ^� gZ� dhgn_j_gpbb�
KWWS���ZZZ�LN]�UX�aVPXOVNL�5HSRUWV�(YO$S�SSW�
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