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Abstract

Multinational enterprises are often accused to have a preference for
investing in countries in which the working populations' civil and
political rights are largely disregarded. This paper presents an
empirical investigation of the popular "political repression boosts
FDI" hypothesis and arrives at the conclusion that the hypothesis is
not supported. On the contrary, multinational enterprises rather
appear to be attracted by countries in which civil and political
freedom is respected. Our finding thus supports the notion that there
is a positive relationship between democracy and economic growth.
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B�CED�FHGJIHKMLNGJOJPQLSR*OJIHTUINVWR*CED�DAXAIHTEIHY�Z�OJ[�LNT�OJ[�[�\ED�]�CEOJX^C_XAIHT`R*OJTa\EDA["R*IbLSR�R*c*LNX�R2LdFHc�DQLSR2eEDQLNG
INVfLSR�R*DAT`R*OJIHT>OJT�R*CED�ghIHGJOiR*OJXQLNG!LNc�DATMLkj�B�CED�D�lkX^CMLNTEFHD+INV,IHgEOJTEOJIHTnmo\ETkVpIHcqR*\ETMLSR*DAGiZHmnra\EOiR*D
INVsR*DATteEIuDA[�TEINR VpIHGJGJIv]wXAOixuOJGJOJPADAe'gMLSR�R*DAc�TE[�KE\kR�OJ[�LNcqR*OJXA\EGyLSR*DAe8OJT8[qR*c�DAD�R�c�OJINR*[Aj�B�CEDdR*CEOJc�e
Y+OJTEOJ[qR*DAc�OyLNG XAIHTkVpDAc�DATEXAD�INVdR*CED{z�|S}�~i���E}��`�a��� }��`�N�M�i�v�N����|S��OJT���IvxHDAY�KhDAc^�N�dDAXADAY�KhDAc
�v�H�H� mnVpIHcUD�lELNY+gEGJDNm�F`LQxHD+c�OJ[�D�R*ItR*CED_K`Z�TEIv]�GJDAFHDATEeMLNcqZ��HKMLSR�R*GJD�INV��uDQLSR�R*GJDA�	LNTEe�R*CED
�H� R*C���TETa\MLNG��	DAD�R*OJTEFH[�INV�R*CEDt���M����}��h�N����|S�h�N~"��|S�o��� �N}�¡�¢n£u�h�8LNTEe�R*CEDwz�|S}�~i��¤��N�k¥
¦ }*|S£v§�]�CEOJX^C¨R*IuIH©�gEGyLNXADtOJTª�uDAgkR*DAY�KhDAc'«N¬H¬H¬�OJT®­�c*LNFH\EDt] LN[+LNGJ[�I�LNXAXAIHY+gMLNTEOJDAe¨K`Z
xuOJIHGJDAT`R�eEDAY+IHTE[qR*c*LSR*OJIHTE[Aj°¯

B�CED'LNc�FH\EY+DAT`R*[UINV,R*CED_eEDAY+IHTE[qR*c*LSR*OJTEF<IHgEghIHTEDAT`R*[bINVfDAXAIHTEIHY+OJX�FHGJIHKMLNGJOJPQLSR*OJIHTnmhKhD
R*CED�Z�ghDQLNXAD�Vp\EG2IHcdxuOJIHGJDAT`RQm!LNgEghDQLNcdR*I<VpIHGJGJIv]±Lt[qR^LNTEeMLNc�e�GJOJTED�INV c�DQLN[�IHTEOJTEFE²0L8VpD�]�D�la³
LNY+gEGJDA[dLNGJc�DQLNekZ�XAIHT`xHD�Z�L'FHIuIue>OJY+gEc�DA[�[�OJIHT�INV�R*CEDAOJc�xuOJD�]±INV2GJOiVpDNjb´dTED�INV2R*CED�FHc�IH\EgE[
eEDAY+IHTE[qR*c*LSR*OJTEFªOJTµ­�c*LNFH\EDNmdVpIHc<D�lELNY+gEGJDNm¶[*LQ]�R*CEDAY+[�DAGixHDA[�c�OJeEOJTEF®�`L®Ca\EFHD�] LQxHD�INV
FHGJIHKMLNG2c�DA[�OJ[qR^LNTEXAD·LNF`LNOJTE[qRbR*CED8D�lkgMLNTEeEOJTEF>ghIv]fDAc�INV�FHGJIHKMLNG2XQLNgEOiR^LNGJ��LNTEe�] LNT`R*DAe�R*I
\E[�D�R*CED�¸q��¹��»ºµ¼®[�\EY+Y+OiR2LN[fLNT+�HIHgEghIHcqR*\ETEOiR�Z�R*IbD�lkgEc�DA[�[¶½sR*CEDAOJc^¾0eEDAY'LNTEeE[2VpIHc�FHGJIHKMLNG
¿ \E[qR*OJXADNj �bB�CEOJ[,FHc�IH\EgnÀ [,OJT`R*DAc�TED�R,CEIHY+DAgMLNFHD�eEDA[�XAc�OJKhDAe+R*CED�IHK ¿ DAX�R*OixHD�INVoR*CED�eEDAY+IHTE[qR*c*L»³
R*OJIHT>OJT�­�c*LNFH\ED_LN[dVpIHGJGJIv]�[AÁ��Nº�D�]�OJGJG!KhD�D�lkghIH[�OJTEFtR*CED�GJOJTE©a[¶KhD�R�]fDADAT�R*CED�¸q��¹��»ºµ¼�m
R*CED ºwB�´wLNTEe�R*c*LNTE[�TMLSR*OJIHTMLNGuXAIHc�ghIHc*LSR*OJIHTE["LNTEe�R*CED ] LQZu[2CEIv]®R*CED�Z�]fIHc�©bR*IdY'L»lkOJY+OJPAD
gEc�OixNLSR*D�gEc�INÂER*[2LNTEe+GJOJY+OiR!R*CED�ghIv]fDAc,INVhghDAIHgEGJD R*IUgEc�INR*DAX�R2R*CED�DAT`xuOJc�IHTEY+DAT`RQm`eED�R*DAc�Y+OJTED
R*CEDAOJcdDAXAIHTEIHY+OJX�eEDA[qR*OJT`ZHm!LNTEe�[*LSVpDAFH\MLNc�e>R*CEDAOJc¶Ca\EY'LNT�c�OJFHC`R*[Aj'jijij�´d\Ec¶FHI`LNG0OJ[dR*ItFHOixHD
R*CED¶gEc�IHghDAc TMLNY+D�R*I�]�CMLSR�R*CED¶ghIHGJOJXAOJDA[fINV6R*CEDd¸q��¹��»ºµ¼Ãc�DQLNGJGiZ+XQLN\E[�DUOJT'R*CEDb�uIH\kR*C	LN[
]fDAGJG�LN[dOJT�R*CED+ÄfDAT`R*c*LNG�LNTEe�Å2LN[qR*DAc�T�Å�\Ec�IHghDNjUº�D�]�OJGJG!KhD�eEDAY'LNTEeEOJTEF<LNT>OJY+Y+DAeEOyLSR*D
[�\E[�ghDATE[�OJIHT�INV0R*CEDA[�D�gEc*LNX�R*OJXADA[�GJDQLNeEOJTEF�R*I'DAT`xuOJc�IHTEY+DAT`R^LNG6eEDA[qR*c�\EX�R*OJIHTnmWFHc�Iv]�OJTEF+[�IuXAOyLNG
ÆÈÇ�É�ÊÈÉqËAÌ�Í Î�Ï�ÍÑÐ�Ò!Ë»Ò�ËvÓyÔ�Ò^Õ�ÉqÖ�Ë»× ÉqËAÌaÒ�Ö�ÔAÏ�Ë»Ø Ù�Ï^Ì�Ø Ò�ËSÐaÐ�ÚSÊ Û,Ï�ÐaÌ�Û»É�Ü¶Ý^Þ�ß à0á�â Ý^ãHÝ^äfåiâoæuÝ^Þ�çvä8ÛSÏ*Õ�ÉWèNÉ�ÊÈÒ�× É

Ì�Û»ÉfÌ Ï�Ö�Ô�ÉÈÌ0Ò�éoÐpÌ�Ö�ÉqÉÈÌ�êSÔ�ÛAÌ�ÉqÖ Ðqë�ì!Ú»Ö�Ø Ë»Ô�Ì�Û»É,éíÒ�Ö�Ú»×dî Ð"ï»ð�ÐpÌ"Ï�Ë»ËQÚSÏ�Ík× ÉqÉÈÌ�Ø Ë»Ô�Ø Ë�ñAÏ�ËQÚSÏ�Ö�Î¶ò�ó�ó»ð�Ì�Û»É�ôQõ�ØÑÐ�Ð
ÕQØ Í ÍÑÏ�Ô�É"Ò�éWì0Ï*Õ�ÒAÐoõnÏ�Ð6Ï�Ê�Ì�ÚSÏ�Í Í Î�Ì�Ú»Ö�Ë»É�ödØ ËAÌ�Ò�Ïf× Ò�Ú»ËAÌ Ï�Ø Ë�éíÒ�Ö�Ì�Ö�É�Ð�ÐnèQÎ�Ï�Ë¶Ï�Ú»Ô�× ÉqËAÌ�É�ö�÷NÒ�Í ØÑÊÈÉ"éíÒ�Ö ÊÈÉ�õ�Û»Ò
Ð�Ò�Ú»Ô�ÛAÌnÌ�Ò�övÉÈéíÉqËSö�Ì�Û»É�ÉqÕ�ÉqËAÌ!Ï�ÔAÏ�Ø ËSÐpÌ�Ï�Ë�Ø ËAÌ�ÉqÖ�ËSÏ^Ì�Ø Ò�ËSÏ�ÍaÊÈÒ�× ×,Ú»Ë»Ø ÌpÎ�Ò�éMövÉq× Ò�ËSÐpÌ�Ö Ï^Ì�Ò�Ö Ðqë
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OJTEDAra\MLNGJOiR�Z�LNTEe¨ghIvxHDAcqR�Z®LNTEe¨XA\EcqR^LNOJGJOJTEF�INV�ghDAIHgEGJDA[�c�OJFHC`R*[Aj ����¸�T®[�CEIHcqRQm�FHGJIHKMLNGJOJPQLSR*OJIHT
OJ[UOJT`R*DAc�gEc�D�R*DAe¨LN[�L	eED�xuOJIH\E[bY'LNTEDA\kxHDAc�\ETEeEDAcqR^LN©NDAT¨K`Z�Y�\EGiR*OJTMLSR*OJIHTMLNG6ÂMc�Y+[U]�CEIEm0IHT
R*CED'IHTED8CMLNTEenm"c�DAGJIuXQLSR*D+gEc�IueE\EX�R*OJIHT�OJT�IHc�eEDAcbR*I�\ETEeEDAc�Y+OJTED+R*CED+R^L»l�LNTEe�c�DAFH\EGyLSR*OJIHT
ghIHGJOJXAOJDA[ INV0eEDAY+IuXAc*LSR*OJXdTMLSR*OJIHTt[qR^LSR*DA[�LNTEenmEIHT<R*CEDUINR*CEDAc�CMLNTEenmMD�lkgEGJIHOiR R*CEDUghIHGJOiR*OJXQLNGJGiZ
LNTEe¨DAXAIHTEIHY+OJXQLNGJGiZ�c�DAgEc�DA[�[�DAe®]fIHc�©NDAc�[�OJT�R*CEOJc�e�]fIHc�GJe¨LN\kR*IuXAc*LNXAOJDA[AÁ+�`Å�[�[�DAT`R*OyLNGJGiZHm"R*CED
ºwB�´�maLNTEe�R*CED��HTED�]����¶GJIHKMLNGEÅ�XAIHTEIHY�ZHmaCa\EcqR�R*CED�DAT`xuOJc�IHTEY+DAT`RQmaD�lkgEGJIHOiR"]fIHc�©NDAc�[AmkLNTEe
eEOJ[�c�DAF`LNc�e�XAOixuOJG�[�IuXAOJD�R�ZhÀ [bXAIHTEXADAc�TE[Aj8B�CED'IHTEGiZ>KhDATED�ÂMXAOyLNc�OJDA[UINV��¶GJIHKMLNGJOJ[*LSR*OJIHT�LNc�D_R*CED
GyLNc�FHDA[qRQmEc�OJX^CEDA[qRQmMY�\EGiR*Oí³�TMLSR*OJIHTMLNGWXAIHc�ghIHc*LSR*OJIHTE[Aj ���

¸ R�]fIH\EGJe>KhDb]�c�IHTEF'R*I8eEDATEOJFHc*LSR*DUR*CEDA[�D�[qR^LSR*DAY+DAT`R*[¶LN[�Y+DAc�D�KMLSR�R*GJDbXAc�OJDA[�INV2[qR*c�DAD�R
ÂMFHC`R*DAc�[�KhDAXQLN\E[�D'[�OJY+OJGyLNc�gMLSR�R*DAc�TE[bINV�LNc�FH\EY+DAT`R^LSR*OJIHT�XQLNT�KhD_VpIH\ETEe�OJT�R*CED+D�luR*DATE[�OixHD
ghIHgE\EGyLNc�GJOiR*DAc*LSR*\Ec�D'IHT®FHGJIHKMLNGJOJPQLSR*OJIHTnj�B�CED<c�DAgEc�I`LNX^C®R*CMLSR�Y�\EGiR*OJTMLSR*OJIHTMLNG�DAT`R*DAc�gEc�OJ[�DA[
CMLQxHD+Lt[�ghDAXAOyLNG"GJOJ©aOJTEF'VpIHcULN\kR*IuXAc*LSR*OJX�XAIH\ET`R*c�OJDA[UOJT�]�CEOJX^C�]fIHc�©NDAc�[�LNc�D�TEINRbLNGJGJIv]fDAe�R*I
IHc�F`LNTEOJPAD_R*CEDAY+[�DAGixHDA[�]�OiR*C�R*CED8c�DA[�\EGiRbR*CMLSR�R*CED+] LNFHD'c*LSR*DA[�eEI�TEINR�c�D��MDAX�R�R*CEDAOJc�gEc�IS³
eE\EX�R*OixuOiR�ZHm2XQLNTªKhD8VpIH\ETEenm2VpIHc�D�lELNY+gEGJDNm,OJT�ºwOJGJGJOyLNY	�¶c�DAOJeEDAcAÀ [ �v�H��
 KhDA[qR*[�DAGJGJDAc��a´dTED
º�IHc�GJenm���DQLNekZ	IHc���INRQÁ B�CED���LNTEOJX�
�IHFHOJXUINV��¶GJIHKMLNG!Ä LNgEOiR^LNGJOJ[�Y	j ���¶c�DAOJeEDAc�OJT	gMLNcqR*OJX�³
\EGyLNc LNc�FH\EDA[�LNF`LNOJTE[qRfR*CEDdC`ZughINR*CEDA[�OJ[�R*CMLSR�¹"�d¸�Y'LQZ'CMLQxHDbL�GJOJKhDAc*LNGJOJPAOJTEFUD��oDAX�R�OJT8R*CEDA[�D
XAIH\ET`R*c�OJDA[AÁ0�HB�CED�gEc�IHY+OJ[�D�INVoL¶eEDAY+IuXAc*LSR*OJX D�xHIHGJ\kR*OJIHT_c�DAra\EOJc�DA[2[�©NDAgkR*OJXAOJ[�Y OiVWR*CED R*CEDAIHcqZ
OJ[2KhDAOJTEFUgEc�IHY+INR*DAe_K`Z_DAXAIHTEIHY+OJX�gEGyLQZHDAc�[2]�CEI�LNX�R*\MLNGJGiZ�KhDATED�ÂER,Vpc�IHY R*CED�IHgEghIH[�OiR*D�XAIHTu³
eEOiR*OJIHT�³!R*CED�DAT`R*DAc�gEc�OJ[�DA[ eEIHOJTEFbKE\E[�OJTEDA[�[ OJT'GJIv] ³�XAIH[qRfGyLNKhIHc�Y'LNc�©ND�R*[,]�CEDAc�D�R*CED�LNKE[�DATEXAD
INV,eEDAY+IuXAc*LSR*OJX�c�OJFHC`R*[dY'LN©NDA[dOiR¶Y�\EX^C>DQLN[�OJDAcdR*I8[�\EgEgEc�DA[�[U] LNFHDA[Ajb��XAIHc�ghIHc*LSR*OJIHT	R*CMLSR
CMLN[�Y'LNeED¶[qR*c*LSR*DAFHOJXdOJT`xHDA[qR*Y+DAT`R*[�KMLN[�DAe	IHTtR*CED¶XAIH[qR�LNekxNLNT`R^LNFHDA[�I��oDAc�DAe<K`Ztc�DAgEc�DA[�[�OixHD
[�IuXAOJD�R*OJDA[+XQLNT�CMLNc�eEGiZ®KhD�D�lkghDAX�R*DAeÃR*I�LNekxHIuXQLSR*D	R*CEDAOJc'LNKhIHGJOiR*OJIHTE�ª½pgnj ��
 ¾�j��¶c�DAOJeEDAc
\ETEeEDAc�[qR^LNTEeE[Am6INV,XAIH\Ec�[�DNmnR*CMLSRU¹"�d¸�eEDAXAOJ[�OJIHTE[¶LNc�D�OJT��M\EDATEXADAe�K`Z�KMLNGyLNTEXAOJTEF8GyLNKhIHc�XAIH[qR
LNekxNLNT`R^LNFHDA[_LNF`LNOJTE[qR�GJIH[�[�DA[�INV�GyLNKhIHc�gEc�IueE\EX�R*OixuOiR�ZHj���Iv]fD�xHDAcAm CED8]�c�OiR*DA[�OJT�R*CEOJ[�XAIHTu³
R*D�luRQÁ,�HB�CEDbFHDATEDAc*LNG�gEc�DA[�\EY+gkR*OJIHTtR*CMLSR�GJIv] ³�XAIH[qR�]fIHc�©NDAc�[�OJT	KMLNX^©`] LNc�e�XAIH\ET`R*c�OJDA[�]fDAc�D
XAc�\EeEDAGiZ�\ETEgEc�IueE\EX�R*OixHD�] LN[b[�OJY+gEGiZ�TEINRUR*c�\EDNj+¸�T�V�LNX�RQm6eEIHGJGyLNc�VpIHc¶eEIHGJGyLNcAmnR*CED_X^CEDQLNghDAc
]fIHc�©NDAc�[,INVsR*DAT_c�DAgEc�DA[�DAT`R*DAe8L¶KhD�R�R*DAc�KE\kZ�VpIHc�DAY+gEGJIvZHDAc�["R*CMLNT�R*CED�Y+IHc�D [�©aOJGJGiVp\EGa]fIHc�©NDAc�[
]�CEI�]fDAc�Dtc�DAgEGyLNXADAenj>B�CEDAOJc�gEc�IueE\EX�R*OixuOiR�Z�] LN[�GJIv]fDAc�KE\kR�OiR�LNGJ[�I�OJY+gEc�IvxHDAe�c*LNgEOJeEGiZ>³
Y�\EX^C�V�LN[qR*DAc"R*CMLNT�R*CEDAOJc0] LNFHDA[Aj"¸�T_IHc�eEDAc"R*IULSR�R*c*LNX�R�VpIHc�DAOJFHT�XQLNgEOiR^LNG�mSR*CEDAOJc"FHIvxHDAc�TEY+DAT`R*[
INVsR*DAT_Y'LNeED XADAcqR^LNOJT�R*CEOJ[0] LN[�R*CED�XQLN[�DA�8½pgnj����a¾�j0B!IU[�\EgEghIHcqR�R*CEOJ["XAGyLNOJY	m��¶c�DAOJeEDAc"c�D�VpDAc�[
R*ItLNTEDAXAeEINR^LNG0D�xuOJeEDATEXADNmnVpIHc�D�lELNY+gEGJDbR*ItLNT�OJT`R*DAcqxuOJD�] ]�OiR*C>LNT���Y+DAc�OJXQLNT�Y'LNTMLNFHDAc�INV
R*CEDtÄfCEOJTEDA[�Dt¼fIuDAOJTEF�KEc*LNTEX^C�]�CEI�c�DAghIHcqR*[bR*CMLSR�]fIHc�©NDAc�[�]fDAc�D8[�CEINR�VpIHcb[�GJIHgEg`Z�]fIHc�©WÁ
�H¸�T�R*CEDA[�D�LNTEe�INR*CEDAc�] LQZu[AmoR*CED�­!DAIHgEGJDNÀ [���DAgE\EKEGJOJXbOJTE[qR*c�\EX�R*DAe�OiR*[�XAOiR*OJPADATE[�IHT	R*CED�OJY�³
ghIHcqR^LNTEXAD	INV¶eEOJ[�XAOJgEGJOJTED<LNTEe�ra\MLNGJOiR�ZHj�B�CED�FHc�DQLSR'Y�\EGiR*OJTMLSR*OJIHTMLNGJ[Am�OJTªR*CEDAOJc_DQLNFHDAc�TEDA[�[
VpIHc�TED�] Y'LNc�©ND�R*[AmhGJIuIH©NDAe	R*CEDbINR*CEDAc�] LQZHmogEc�D�R*DATEeEOJTEF+R*CMLSR�R*CEDbKEc�\kR^LNGJOiR�ZtINV"R*CEDAOJc�TED�]
gMLNcqR*TEDAc�[�] LN[�TEINR�R*CEDAOJc�KE\E[�OJTEDA[�[��>½pgnj �»��� ¾�j
�ÈÛAÌ�Ì�÷��  � ^Ð�Ò�ÚvÌ�ÛSÊÈÒ�×dë Û»Ò�× É�ÐpÌ�É�Ï�ö`ë ÊÈÒ�×! *÷»Ö Ï�Ô�Ú»É�ë ÛAÌ�× Í
" ÛAÌ�Ì�÷��  � *õ�õ�õ�ë Ðqð�ð�ë Ò�Ö�Ô# ^Ðqð�ðÈÓsövÎQËSÏ�× ØÑÊ�ë ÛAÌ�× ÍSÏ�ËSö�ÛAÌ�Ì�÷��  � *õ�õ�õ�ë Ðqð�ð�ë Ò�Ö�Ô# *õoÉÈépë ÛAÌ�× Í
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�¶OixHDAT�R*CED'CEDQLSR*DAe�XAIHT��MOJX�R*[�OJTE[qR*OJF`LSR*DAe�K`Z�[�\EX^C®LNc�FH\EY+DAT`R*[Am0OiRbOJ[U[�\Ec�gEc�OJ[�OJTEF<R*CMLSR
R*CEDAc�D�OJ[�LNGJY+IH[qR"TEI¶[qZu[qR*DAY'LSR*OJX�LNTMLNGiZu[�OJ[0INVWR*CED�c�DAGyLSR*OJIHTE[�CEOJg�KhD�R�]fDADAT'FHGJIHKMLNGJOJPQLSR*OJIHTbLNTEe
R*CED'c�DA[�ghDAX�R�VpIHc�Ca\EY'LNT�c�OJFHC`R*[Aj � �dI�XAOixuOJG,LNTEe�ghIHGJOiR*OJXQLNG"c�DAgEc�DA[�[�OJIHT�c�DQLNGJGiZ�KhIuIH[qRbVpIHcÈ³
DAOJFHT'eEOJc�DAX�RfOJT`xHDA[qR*Y+DAT`R*[AmEIHc,eEIuDA[,R*CEDdLNTEDAXAeEINR^LNGWD�xuOJeEDATEXADdgEc�IvxuOJeEDAe8K`Z �¶c�DAOJeEDAc,c*LSR*CEDAc
c�DAgEc�DA[�DAT`RdR*CEDbD�lkXADAgkR*OJIHT	R*CMLNT	R*CEDbTEIHc�Y�����TEe�LNc�DbY�\EGiR*OJTMLSR*OJIHTMLNGWÂMc�Y+[�LSR�R*c*LNX�R*DAe�K`Z
XAIH\ET`R*c�OJDA[2OJT�]�CEOJX^C+]fIHc�©NDAc�[AÀac�OJFHC`R*[,LNc�D�XA\EcqR^LNOJGJDAenmHIHc2eEI¶R*CED�Z_gEc�D�VpDAc2[�IuXAOJD�R*OJDA[2OJT�]�CEOJX^C
LNT¨IHc�F`LNTEOJPADAe�GyLNKhIHcUVpIHc�XAD8OJ[�LNKEGJD+R*I�gE\Ec�[�\EDtOiR*[�OJT`R*DAc�DA[qR*[�� ¸�T�R*CEOJ[�gMLNghDAc�]fD'R*cqZ�R*I
LNTE[q]fDAc¶R*CEDA[�D_ra\EDA[qR*OJIHTE[UK`Z�[qZu[qR*DAY'LSR*OJXQLNGJGiZ�D�lELNY+OJTEOJTEF+R*CED_C`ZughINR*CEDA[�OJ[dR*CMLSRUY�\EGiR*OJTML»³
R*OJIHTMLNG�DAT`R*DAc�gEc�OJ[�DA[�gEc�D�VpDAc*LNKEGiZ<OJT`xHDA[qR�OJT	XAIH\ET`R*c�OJDA[�OJT<]�CEOJX^C	R*CEDU]fIHc�©aOJTEF'ghIHgE\EGyLSR*OJIHTE[AÀ
XAOixuOJG�LNTEe<ghIHGJOiR*OJXQLNGhc�OJFHC`R*[�LNc�DUeEOJ[�c�DAF`LNc�eEDAenj

º�D�ÂMTEewR*CMLSR	OJTEeEOJXADA[<INV�ghIHGJOiR*OJXQLNG�c�OJFHC`R*[<LNTEeµXAOixuOJGdGJOJKhDAcqR*OJDA[tCMLQxHD�L®[�OJFHTEOiÂMXQLNT`R
OJT��M\EDATEXAD�IHT+VpIHc�DAOJFHT+eEOJc�DAX�RfOJT`xHDA[qR*Y+DAT`R�ghDAc,XQLNgEOiR^LbLNTEe+R*CMLSR,R*CEOJ[,OJT��M\EDATEXAD�OJ[�§M|����s�����N��j
B�CEOJ["c�DA[�\EGiR�DAY+DAc�FHDA[�KhINR*C�Vpc�IHY LdXAc�IH[�[�[�DAX�R*OJIHT_LNTMLNGiZu[�OJ[0R*CMLSR"XAIHTE[�OJeEDAc�[2LQxHDAc*LNFHD xNLNGJ\EDA[
VpIHc2R*CED�DQLNc�GiZ�R*I�Y+OJeu³�TEOJTED�R*OJDA[2LNTEe+Vpc�IHY�gMLNTEDAGheMLSR^LUDA[qR*OJY'LSR*OJIHTE[�R*CMLSRfD�lkgEGJIHOiR2R*CED�R*OJY+D
[�DAc�OJDA[�xNLNc�OyLSR*OJIHT�INV�R*CEDteMLSR^Lkj � �	IHc�DAIvxHDAcAm L>FHc�DQLSR*DAc�eEDAFHc�DAD<INV�\ETEOJIHTEOJPQLSR*OJIHT�LNY+IHTEF
]fIHc�©NDAc�[�[�DADAY+[bR*I�LSR�R*c*LNX�RQm0c*LSR*CEDAcUR*CMLNT�eED�R*DAcbVpIHc�DAOJFHT�OJT`xHDA[qR*IHc�[Aj	B�CED'c�DA[�\EGiR*[�INV IH\Ec
[qR*\EekZ	R*Ca\E[¶TEINRdIHTEGiZ<[�\EgEghIHcqRdR*CEDbxuOJD�] R*CMLSR�R*CED�GJIuXQLSR*OJIHT	eEDAXAOJ[�OJIHTE[�INV�Y�\EGiR*OJTMLSR*OJIHTMLNG
ÂMc�Y+[+LNc�D<OJT��M\EDATEXADAe
K`Z¨R*CED<CEIH[qR+XAIH\ET`R*cqZhÀ ['ghIHGJOiR*OJXQLNG,[qZu[qR*DAY	m,R*CED�ZªLNGJ[�I�XAIHT`R*c*LNeEOJX�R
R*CED�]�OJeEDA[�gEc�DQLNe8ghDAc�XADAgkR*OJIHT+R*CMLSRfOJT`R*DAc�TMLSR*OJIHTMLNGEOJT`xHDA[qR*IHc�[�LNc�D�LSR�R*c*LNX�R*DAe'K`Z+[�IuXAOJD�R*OJDA[,OJT
]�CEOJX^C	ghIHGJOiR*OJXQLNGhc�OJFHC`R*[�LNc�DUc�DAgEc�DA[�[�DAe�LNTEe<]fIHc�©NDAc�[AÀhc�DAgEc�DA[�DAT`R^LSR*OJIHT	OJ[�XA\EcqR^LNOJGJDAenj

B�CEDtc�DA[qR_INV�R*CED8gMLNghDAc�OJ[�[qR*c�\EX�R*\Ec�DAeªLN[�VpIHGJGJIv]�[AÁ�R*CED'VpIHGJGJIv]�OJTEF	[�DAX�R*OJIHT¨gEc�DA[�DAT`R*[
IH\Ec+eMLSR^L�[�D�R<LNTEe
ghDAcqVpIHc�Y+['L�XAc�IH[�[È³�[�DAX�R*OJIHT�c�DAFHc�DA[�[�OJIHT�\E[�OJTEF�LQxHDAc*LNFHD�eMLSR^L�VpIHc_R*CED
DQLNc�GiZ8LNTEetY+OJeu³ �v�H� ¬N[Aj��uDAX�R*OJIHT	«ujÑ«�D�lkgEGJIHOiR*[,R*CEDdR*OJY+D�³�[�DAc�OJDA[feEOJY+DATE[�OJIHT8INV6IH\Ec eMLSR^L�K`Z
ghDAcqVpIHc�Y+OJTEF�L�ÂklkDAeu³�D��oDAX�R*[�gMLNTEDAGneMLSR^L�c�DAFHc�DA[�[�OJIHTnj,¹0OJTMLNGJGiZHma[�DAX�R*OJIHT	«uj � LNgEgEGJOJDA[�L�R�]fIS³
[qR*DAg>gEc�IuXADAeE\Ec�DNmhÂMc�[qRdOJeEDAT`R*OiVsZuOJTEF+R*CEDbV�LNX�R*IHc�[�R*CMLSRdXQLN\E[�D�R*CEDbR*OJY+D�³�[�DAc�OJDA[�xNLNc�OyLSR*OJIHT<OJT
¹"�d¸�LNTEe�R*CEDAT�X^CEDAX^©aOJTEFd]�CED�R*CEDAc"Y+DQLN[�\Ec�DA["INVMeEDAY+IuXAc*LNX�ZbOJT��M\EDATEXAD,R*CED,R*OJY+D�³�OJT`xNLNc�OyLNT`R
�HXAIH\ET`R*cqZtÂklkDAe	D��oDAX�R*[��Ej �uDAX�R*OJIHT � [�\EY+Y'LNc�OJPADA[�LNTEe	XAIHTEXAGJ\EeEDA[Aj

	�
 Û»ÉdÍ Ø Ì�ÉqÖ Ï^Ì�Ú»Ö�ÉdÒ�Ë���Ð�ÒvÊÈØÑÏ�Í�övÚ»× ÷»Ø Ë»Ô
��övÒQÉ�Ð��hÛ»Ò^õoÉqÕ�ÉqÖ��W×�Ï���É¶Ð�Ò�× ÉdÛ»É�Ï�övõnÏ*Î�Ø Ë'Ì�Û»ØÑÐ�övØ Ö�É�Ê�Ì�Ø Ò�Ë��
É�Ð�÷NÉ�ÊÈØÑÏ�Í Í Î+Ø Ë	Ï�Ö�É�Ï�Ð Ø Ëtõ�Û»ØÑÊ Û8Ì�Û»ÉbÏ�èSÐ�ÉqËSÊÈÉ¶Ò�é�èSÏ�Ð�ØÑÊ¶Ð�ÒvÊÈØÑÏ�Í6÷NÒ�Í ØÑÊÈÎ'Ö�ÉqÔ�Ú»ÍÑÏ^Ì�Ø Ò�ËSÐ�ÊÈÒ�× É�Ð�ÊÈÍ ÒAÐ�ÉdÌ�Ò�Ì�Û»É
ÕQØ Ò�ÍÑÏ^Ì�Ø Ò�Ë�Ò�ékÛQÚ»×�Ï�ËdÖ�Ø Ô�ÛAÌ Ð��iÊ Û»Ø ÍÑö�ÍÑÏ�èNÒ�Ö��vÉÈÌ Ê�ë �
���sËdÏ,Ö�É�ÊÈÉqËAÌ�ÐpÌ�ÚSövÎ�éíÒvÊÈÚSÐ�Ø Ë»ÔfÒ�Ë�éíÒ�Ö�ÉqØ Ô�Ë�Ï�ØÑö����6Í É�Ð�Ø ËSÏfÏ�ËSö�ì!Ò�Í ÍÑÏ�Ö��Jò�ó�ó�ó
�MêSËSö�Ë»Ò�Ð�Ø Ô�Ë»Ø êNÊqÏ�ËAÌnÉ��HÉ�Ê�Ì

Ò�ékéíÖ�ÉqÉ�övÒ�×ªÒ�Ë �Eì!��Ï�Ð�Ï�Ð�ÛSÏ�Ö�É"Ò�é#"�$!%Eë'&6Ò^õoÉqÕ�ÉqÖ��AÌ�Û»ØÑÐ6Ö�É�Ð�Ú»Í Ì6×�Ï*Î�èNÉ,övÖ�Ø Õ�ÉqËdèQÎ�Ì�Û»É�éiÏ�Ê�Ì�Ì�ÛSÏ^Ì!èNÒ�Ì�Û
éíÒ�Ö�ÉqØ Ô�Ë�Ø ËQÕ�É�ÐpÌ�× ÉqËAÌ�Ï�ËSö�Ï�Ô�Ô�Ö�ÉqÔAÏ^Ì�É2Ø ËSÊÈÒ�× É�Ï�Ö�É�Ï��HÉ�Ê�Ì�É�öbèQÎbövÉq× ÒvÊÈÖ Ï�ÊÈÎ(�`õ�Û»Ø Í É Ì�Û»É�Ö Ï^Ì�Ø Ò�Ò�éhÌ�Û»É ÌpõoÒ
×�Ï�Ô�Ë»Ø Ì�ÚSövÉ�Ð�Ð�ÉqÉq×�Ð�Ë»Ò�ÌnÌ�Ò�övÉq÷NÉqËSö�Ò�Ë�Ì�Û»É�÷NÒ�Í Ø Ì�ØÑÊqÏ�ÍuÐ�ÎvÐpÌ�Éq×dë
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B!IUOJT`xHDA[qR*OJF`LSR*D ]�CED�R*CEDAc�R*CEDAc�D�OJ[�L¶[�OJFHTEOiÂMXQLNT`R�D��oDAX�R2INVnLdXAIH\ET`R*cqZhÀ [,ghIHGJOiR*OJXQLNG`[qZu[qR*DAY�IHT
R*CED,xHIHGJ\EY+DfINVW¹"�d¸nOJT��MIv]�[AmN]fD [qR^LNcqR"K`Z�XAIHTE[�OJeEDAc�OJTEF�R*CEDfc�DAGyLSR*OJIHTE[�CEOJgbKhD�R�]fDADAT+LQxHDAc*LNFHD
¹"�d¸�LNTEe>L'Y+DQLN[�\Ec�D�INV2ghIHGJOiR*OJXQLNG�LNTEe�DAXAIHTEIHY+OJXbGJOJKhDAcqR*OJDA[Aj�´d\Ec�[*LNY+gEGJDbXAIHTE[�OJ[qR*[dINV � «
eED�xHDAGJIHgEOJTEF�LNTEe+DAY+DAc�FHOJTEF¶Y'LNc�©ND�R,XAIH\ET`R*c�OJDA[,LNTEe+XAIvxHDAc�[,R*CED�ghDAc�OJIue_KhD�R�]fDADAT �v��
H� LNTEe
�v�H� �uj :

��TETa\MLNGdeMLSR^L�IHTÃ¹"�d¸�OJT��MIv]�[8VpIHc8L�GyLNc�FHD	Ta\EY�KhDActINVUeED�xHDAGJIHgEOJTEF¨XAIH\ET`R*c�OJDA[tLNc�D
LN[�[�DAY�KEGJDAebK`Z¶R*CED�º�IHc�GJeb¼ LNTE©ULNTEebgE\EKEGJOJ[�CEDAebOJT ¦ ~J|<;^�N~>=��(�N��~J|^§@?'���M�M¢2�s�h�N�-A^��½sº�IHc�GJe
¼ LNTE©+«N¬H¬H¬`¾�j0¸�T+IHc�eEDAc2R*IbXAIHT`R*c�IHGEVpIHc2XAIH\ET`R*cqZ_[�OJPADNma]fD�eEOixuOJeED�R*CED�R*INR^LNGkxHIHGJ\EY+D�INV�¹"�d¸
K`Z	ghIHgE\EGyLSR*OJIHT<[�OJPADNj B�CED�Y+DQLNT�INV0R*CEOJ[�c*LSR*OJI�VpIHc�R*CEDbZHDQLNc�[ �v��
H� R*CEc�IH\EFHC �v�H� ��OJ[�IH\Ec
eEDAghDATEeEDAT`R�xNLNc�OyLNKEGJDCB�DFEHGJILKHMON'R*CEDbLQxHDAc*LNFHDbGJD�xHDAG�INV0ghDAcÈ³�XQLNgEOiR^L_¹"�d¸^j

B!I<X^CMLNc*LNX�R*DAc�OJPAD+LtXAIH\ET`R*cqZhÀ [bghIHGJOiR*OJXQLNG6c�DAFHOJY+Db]fD+\E[�D_OJTEeEOJXADA[deED�xHDAGJIHghDAe�K`Z ��LQZ`³
Y+IHTEe �ULN[qR*OJG�LNTEeªgE\EKEGJOJ[�CEDAeªIHT
LNT
LNTETa\MLNG�KMLN[�OJ[+K`Zª¹Mc�DADAeEIHY ��IH\E[�D�½�«N¬H¬H¬`¾�j®B�CED
ÂMc�[qR_INV�R*CEDA[�D<OJTEeEOJXADA[�Y+DQLN[�\Ec�DA[�R*CED8D�luR*DAT`R+INV�§M|S~°�s���PA*�N~,}��i�RQu����m"R*CMLSR�OJ[Am"R*CEDtghDAIHgEGJDNÀ [
LNKEOJGJOiR�Z>R*I��HgMLNcqR*OJXAOJgMLSR*D+Vpc�DADAGiZ�OJT�R*CEDtghIHGJOiR*OJXQLNG2gEc�IuXADA[�[��
½�¹Mc�DADAeEIHY ��IH\E[�D�«N¬H¬H¬`¾�j�¸ R
c*LNTEFHDA[�Vpc�IHY IHTEDbR*I8[�D�xHDATnmn]�OiR*C�L+xNLNGJ\EDbINV2[�D�xHDAT�c�D��MDAX�R*OJTEFtL'Y'L»lkOJY�\EY INV2ghIHGJOiR*OJXQLNG
c�DAgEc�DA[�[�OJIHTnj2¼,Z+R^LN©aOJTEFbR*CEDdLQxHDAc*LNFHDdINV�R*CEOJ[,OJTEeED�l+VpIHc,R*CED�ZHDQLNc�[ �v��
H� R*CEc�IH\EFHC �v�H� �¶]fD
XAIHY+gE\kR*D¶R*CEDUc�DAFHc�DA[�[�IHc�B�DFKHS4IWj

B�CED�[�DAXAIHTEe�OJTEeED�l	gEc�IvxuOJeEDAe	K`Z�¹Mc�DADAeEIHY ��IH\E[�DbY+DQLN[�\Ec�DA[�R*CEDbD�luR*DAT`RdINV8A����v�s~�~°�T;VU
��}���������maR*CMLSR OJ[AmaR*CEDd�NVpc�DADAeEIHY�R*I�eED�xHDAGJIHg'xuOJD�]�[AmEOJTE[qR*OiR*\kR*OJIHTE[AmuLNTEe8ghDAc�[�IHTMLNGoLN\kR*IHTEIHY�Z
LNgMLNcqRbVpc�IHY-R*CED'[qR^LSR*DA�¨½�¹Mc�DADAeEIHY	��IH\E[�Dt«N¬H¬H¬`¾ 
�OJ©ND_R*CED+ghIHGJOiR*OJXQLNG"c�OJFHC`R*[UOJTEeED�lom!R*CEOJ[
Y+DQLN[�\Ec�D�OJ[�eED�ÂMTEDAe>IHT	R*CED�OJT`R*DAcqxNLNG6KhD�R�]fDADAT � LNTEe �umoLNTEe	R*CED�LQxHDAc*LNFHDbxNLNGJ\EDUVpIHc�R*CED
ZHDQLNc�[ �v��
H� R*CEc�IH\EFHC �v�H� ��OJ[ R*CED¶xNLNc�OyLNKEGJD4B�DHMHW�IWj

¹0OJTMLNGJGiZHmk¹Mc�DADAeEIHY ��IH\E[�DU\E[�DA[�R*CEDbY+DQLNT<INV!R*CED¶R�]fI'Y+DQLN[�\Ec�DA[�OJT<IHc�eEDAc�R*I+XAGyLN[�[�OiVsZ
XAIH\ET`R*c�OJDA['LN[_�NVpc�DADA�Emf�HgMLNcqR*GiZ�Vpc�DADA�EmfIHc_�HTEINR_Vpc�DADA�Ej
B�CED�LQxHDAc*LNFHD	INV�R*CEOJ[_XAIHY+ghIH[�OiR*D
OJTEeED�ltVpIHc R*CED¶ZHDQLNc�[ �v��
H� R*CEc�IH\EFHC �v�H� ��OJ[�IH\Ec R*CEOJc�e<c�DAFHc�DA[�[�IHc�B�DFXYB�Z\[bj

B�CEDf[�XQLSR�R*DAc�gEGJINR0OJT�¹0OJFH\Ec�D � gEc�IvxuOJeEDA[0L�ÂMc�[qR0OJY+gEc�DA[�[�OJIHTbINVkR*CEDfXAIHc�c�DAGyLSR*OJIHTUKhD�R�]fDADAT
R*CEDfXAIHY+ghIH[�OiR*D�Vpc�DADAeEIHY OJTEeED�l8½]B�DFXYB�Z\[d¾6LNTEe�LQxHDAc*LNFHD ¹"�d¸nghDAc!XQLNgEOiR^L�KhD�R�]fDADAT �v��
H�
LNTEe �v�H� �uÁ0LNGiR*CEIH\EFHC�R*CED�eMLSR^L�ghIHOJT`R*["OJT�R*CEOJ["gEGJINR�LNc�D�L��oDAX�R*DAe_K`Z�xNLNc�OJIH\E["INR*CEDAc0V�LNX�R*IHc�[
]�CEOJX^C�]fD_]�OJGJG�XAIHT`R*c�IHG"VpIHcUOJT�R*CED_VpIHGJGJIv]�OJTEF8Y+IHc�D_[qZu[qR*DAY'LSR*OJX'LNTMLNGiZu[�OJ[Am�R*CEDAc�D+XAGJDQLNc�GiZ
[�DADAY+[dR*ItKhD�L8TEDAF`LSR*OixHD�c�DAGyLSR*OJIHTE[�CEOJgn²hR*CMLSR¶OJ[Amn¹"�d¸�ghDAcdXQLNgEOiR^L'OJ[dGJIv]fDAc�VpIHc�R*CED�Y+IHc�D

^`_!Ë�Ì�Û»É�Ò�Ë»É�ÛSÏ�ËSö��EÒ�Ú»Ö,Ê Û»Ò�ØÑÊÈÉ�Ò�é�Ì�Û»ØÑÐ2÷NÉqÖ�Ø Òvö�õnÏ�Ð2övÉÈÌ�ÉqÖ�× Ø Ë»É�ö�èQÎbÌ�Û»É�éiÏ�Ê�Ì,Ì�ÛSÏ^Ì2éíÒ�Ö,×�Ï�ËQÎ�övÉÈÓ
Õ�ÉqÍ Ò�÷»Ø Ë»ÔdÊÈÒ�Ú»ËAÌ�Ö�Ø É�Ð��uö»Ï^Ì Ï�éíÒ�Ö0Ì�Û»É�Î�É�Ï�Ö Ðfðba�a�c�Ï�ËSö+ðba�a�a�Ï�Ö�ÉfË»Ò�Ì,Ï*Õ^Ï�Ø ÍÑÏ�è»Í É�ë	_!Ë�Ì�Û»É Ò�Ì�Û»ÉqÖ�ÛSÏ�ËSö��uõoÉ
É/d»ÊÈÍ ÚSövÉ�ö�Ì�Û»É"Î�É�Ï�Ö Ðh÷»Ö�Ø Ò�ÖhÌ�Ò�ðba�c�a,Ð�Ø ËSÊÈÉ0õoÉ0õnÏ�ËAÌoÌ�Ò,éíÒvÊÈÚSÐnÒ�Ë�Ì�Û»É0éiÏ�Ê�Ì�Ò�Ö ÐWÌ�ÛSÏ^Ì6övÉÈÌ�ÉqÖ�× Ø Ë»É�ö�Ì�Û»É�Ð�Ú»Ö�Ô�É
Ò�é �Eì!�oØ Ë�Ì�Û»É�ðba�a�ó�Ðqë
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c�DAgEc�DA[�[�DAe�XAIH\ET`R*c�OJDA[Aj � B�CEOJ[_OJY+gEc�DA[�[�OJIHT®OJ[�XAIHTkÂMc�Y+DAeªK`Z¨R*CED<c�DA[�\EGiR+INVdL�\ETEOixNLNc�OyLSR*D
c�DAFHc�DA[�[�OJIHT�FHOixHDAT
OJTªR*CED<ÂMc�[qR8XAIHGJ\EY+TªINV¶B0LNKEGJD � Á�B�CED�XAIuD��+XAOJDAT`R8INV�B�DFXYB�Z\[ OJ[
TEDAF`LSR*OixHD�LNTEe�R*CED�Rq³�[qR^LSR*OJ[qR*OJXbOJTEeEOJXQLSR*DA[¶L'CEOJFHCEGiZ	[�OJFHTEOiÂMXQLNT`RdD��oDAX�R¶INV2R*CEOJ[�xNLNc�OyLNKEGJDbIHT
B�DFEHGJILKHM_j
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R*CEc�IH\EFHC<L�eEc*LNY'LSR*OJX�C`ZughDAc�OJT��WLSR*OJIHT8OJT'R*CED�Y+OJeu³�TEOJTED�R*OJDA[Aj�ÄfIHGJ\EY+T<«bINV6B0LNKEGJD � [�CEIv]�[
R*CMLSR,OiVh]fD�eEc�IHg �nLNOJc�D Vpc�IHY±R*CED�[*LNY+gEGJDNm`R*CED�XAIuD��+XAOJDAT`RfINV-I�� EHW�KhDAXAIHY+DA[�³È¬kj ¬H¬ � LNTEe
R*CED $ ³�[qR^LSR*OJ[qR*OJX,OJ[6³q«uj � «uj0ÄfCMLNTEFHDA[�OJTbR*c*LNeEDfIHghDATETEDA[�[�LNTEe�KE\E[�OJTEDA[�[�XAGJOJY'LSR*D2LN["Y+DQLN[�\Ec�DAe
K`ZF[CS4B4G�� LNTEe�����Z�MHW�CMLQxHD�TEI¶[�OJFHTEOiÂMXQLNT`R�D��oDAX�R2IHT_¹"�d¸�ghDAc"XQLNgEOiR^LkmHKE\kR"R*CEDfR*OJY+D
eE\EY+Y+OJDA[oVpIHcnR*CED"ZHDQLNc�[ �v�H� ��IHT`] LNc�e8½pTEINR6c�DAghIHcqR*DAebOJTdR*CED"R^LNKEGJDv¾nLNc�D�CEOJFHCEGiZ�[�OJFHTEOiÂMXQLNT`RQj
B�CEOJ[�[�DADAY+[�R*I'XQLNgkR*\Ec�D�R*CED�IvxHDAc*LNGJG!DAY+DAc�FHOJTEF'Y'LNc�©ND�R*[�Vpc�DATEP�Z	R*CMLSRdX^CMLNc*LNX�R*DAc�OJPADAe�R*CED
Y+OJeu³�TEOJTED�R*OJDA[0LNTEe�R*CMLSR"] LN["c*LSR*CEDAc0R*c�OJFHFHDAc�DAe�K`Z�X^CMLNTEFHOJTEFdghDAc�XADAgkR*OJIHTE["INVhOJT`R*DAc�TMLSR*OJIHTMLNG
OJT`xHDA[qR*IHc�[�R*CMLNT	K`ZtX^CMLNTEFHOJTEF_XAIHTEeEOiR*OJIHTE[�OJT<OJTEeEOixuOJeE\MLNGoCEIH[qR�XAIH\ET`R*c�OJDA[Aj ��¯

B�CED>XAIHY+ghIH[�OiR*D	Vpc�DADAeEIHY OJTEeED�l ½TXYB�Z\[d¾_[qR*OJGJG�CMLN['R*CED�XAIHc�c�DAX�R<[�OJFHTnm�KE\kR8R*CED $ ³
[qR^LSR*OJ[qR*OJX<OJ[ ¿ \E[qR'[�GJOJFHC`R*GiZ®LNKhIvxHD<R*CED�XAc�OiR*OJXQLNG xNLNGJ\EDtVpIHc+L � ¬»³�ghDAc�XADAT`R8GJD�xHDAG�INV¶[�OJFHTEOiÂk³
XQLNTEXADNj2¹MIHc�DAOJFHT�OJT`xHDA[qR*IHc�[2[�DADAY R*IUCMLQxHD�CEIHTEIHc�DAe_R*CED�eEDAY+IuXAc*LSR*OJPQLSR*OJIHT�R*CMLSR�R*IuIH©�gEGyLNXAD
OJT>Y'LNT`Z�DAY+DAc�FHOJTEF8Y'LNc�©ND�R*[¶OJT�R*CED�DQLNc�GiZ�TEOJTED�R*OJDA[AmnKE\kRd]fD_XQLNTETEINR¶XAIHTkÂMeEDAT`R*GiZ�c�D ¿ DAX�R
R*CED�C`ZughINR*CEDA[�OJ[¶R*CMLSRdR*CEDAc�D�OJ[dTEI<c�DQLNG0c�DAGyLSR*OJIHTE[�CEOJg�KhD�R�]fDADAT�R*CED�R�]fI<Y'LNFHTEOiR*\EeEDA[Ajb¸�T
gMLNcqR*OJXA\EGyLNcAmkOiV NtLNgMLNcqR�Vpc�IHY �nLNOJc�D�N8]fDUeEc�IHg<R*CED¶VpIHc�Y+DAc�[�IuXAOyLNGJOJ[qR XAIH\ET`R*c�OJDA[ ��\ETEF`LNcqZHm
­!IHGyLNTEenm!LNTEe ��IHY'LNTEOyL']�CEDAc�DJXYB�Z\[ eEDAXAc�DQLN[�DAe�eEc*LNY'LSR*OJXQLNGJGiZ	eE\Ec�OJTEFtR*CED �v�H� ¬N[dR*CED
$ ³�[qR^LSR*OJ[qR*OJX_eEc�IHgE[UR*I�LtxNLNGJ\ED_INVf³È¬km � ¬�½p[�DAD+R*CED_R*CEOJc�e�XAIHGJ\EY+T�OJT�B0LNKEGJD � ¾�j'ºwCEDAT�]fD
\E[�D¶R*CED¶OJTEeEOixuOJeE\MLNGoY+DQLN[�\Ec�DA[�INV0ghIHGJOiR*OJXQLNGWc�OJFHC`R*[�LNTEe	XAOixuOJGoGJOJKhDAcqR*OJDA[AmuOiR R*\Ec�TE[�IH\kR�R*CMLSRQm
VpIHc�R*CEDtDAT`R*OJc�Dt[*LNY+gEGJD�½pGJDA[�[��nLNOJc�Dv¾�m3KHS4I�CMLN[_L>[qR*c�IHTEF�D��oDAX�RQm,]�CEOJGJD'R*CEDtXAIuD��+XAOJDAT`R
INV	MHW�I�OJ[UY�\EX^C�GJIv]fDAcUOJT�LNKE[�IHGJ\kR*D�xNLNGJ\ED+LNTEe�TEINRb[�OJFHTEOiÂMXQLNT`R*GiZ�eEO �oDAc�DAT`RbVpc�IHY�PADAc�IEj
B�CEOJ[2XAIHTkÂMc�Y+[2IH\Ec�XAIHT ¿ DAX�R*\Ec�D�R*CMLSR�R*CED�c�DA[�\EGiR,OJT�R*CED�[�DAXAIHTEe'XAIHGJ\EY+T_INVoB0LNKEGJD � OJ[�gEc�D�³
eEIHY+OJTMLNT`R*GiZ�eEc�OixHDAT8K`Z_R*CED�[�\EKE[qR^LNT`R*OyLNGMR*c*LNTE[qVpIHc�Y'LSR*OJIHT_INVnR*CED�ghIHGJOiR*OJXQLNGkc�DAFHOJY+DA[2OJT+R*CED
R*CEc�DADUVpIHc�Y+DAc�[�IuXAOyLNGJOJ[qR�XAIH\ET`R*c�OJDA[�LNTEe�D�lkgEGyLNOJTE[�]�C`Z<R*CEDbXAIuD��+XAOJDAT`R�INV"IH\Ec�eEDAY+IuXAc*LNX�Z
Y+DQLN[�\Ec�D�KhDAXAIHY+DA[2OJTE[�OJFHTEOiÂMXQLNT`R"IHTEXAD�]fD�eEc�IHg�R*CEDA[�D�XAIH\ET`R*c�OJDA["Vpc�IHY R*CED�[*LNY+gEGJDNÁ6]�CEOJGJD
VpIHcd[�IHY+D�XAIH\ET`R*c�OJDA[dR*CED�Y+DQLN[�\Ec�D�INV2Vpc�DADAeEIHY xNLNc�OJDAe>[�\EKE[qR^LNT`R*OyLNGJGiZ	eE\Ec�OJTEF8R*CED�ghDAc�OJIue
\ETEeEDAc�XAIHTE[�OJeEDAc*LSR*OJIHTnm!R*CEDAc�DtLNc�D'Y'LNT`Z�XQLN[�DA[�]�CEDAc�D'R*CEOJ[bxNLNc�OyLSR*OJIHT>] LN[�TEDAFHGJOJFHOJKEGJD�IHc
XAIHY+gEGJD�R*DAGiZ�LNKE[�DAT`RQj>B�CED8Y+IH[qR�[qR*c�OJ©aOJTEF�D�lELNY+gEGJD'OJ[�ÄfCEOJTML	]�CEOJX^C�]�OiR*TEDA[�[�DAe®L�Ca\EFHD
OJTEXAc�DQLN[�DbINV2¹"�d¸fOJT��MIv]�[�OJT<R*CED �v�H� ¬N[AmMKE\kR�]�CEDAc�DbR*CEDbVpc�DADAeEIHY OJTEeED�l	eEOJe�TEINR�X^CMLNTEFHD
LSR�LNGJG,LNTEe�c�DAY'LNOJTEDAe�LSR�L	xNLNGJ\ED+INV�[�D�xHDATµ½pOJTEeEOJXQLSR*OJTEF	L�Y'L»lkOJY�\EY�GJD�xHDAG,INV�ghIHGJOiR*OJXQLNG
c�DAgEc�DA[�[�OJIHTW¾bR*CEc�IH\EFHCEIH\kR�R*CEOJ[�ghDAc�OJIuenj ��DATEXADNm2]�CEOJGJD'R*OJY+D�³ xNLNcqZuOJTEF�c�DAFHc�DA[�[�IHc�[_XQLN\E[�DAe
R*c�IH\EKEGJD�OJT	R*CED�gEc�DAXADAeEOJTEFt[�\EKE[�DAX�R*OJIHTnmoIH\Ec�c�DA[�\EGiR*[¶LNc�D�TEIv] KEGJ\Ec�c�DAe�K`Z�L�~i� A^¥UINV"R*OJY+D
[�DAc�OJDA[�xNLNc�OyLSR*OJIHTnj � �8B�CEDbVpIHGJGJIv]�OJTEF�[�DAX�R*OJIHT�gEc�DA[�DAT`R*[dLNT�LNgEgEc�I`LNX^C	R*CMLSR�OJ[�LNKEGJD¶R*I+XAIHghD
]�OiR*CtR*CEOJ[�eEOJGJDAY+Y'Lkj

��Æ�$6Ò�Ì�ÉfÌ�ÛSÏ^Ì��aØ Ë�Ò�Ö övÉqÖ!Ì�Ò¶Ï*Õ�Ò�ØÑö¶Ì�Û»É�övÚ»× ×,ÎAÓyÕ^Ï�Ö�ØÑÏ�è»Í É,Ì�Ö Ï�÷��aõoÉ ×,ÚSÐpÌ�Ë»Ò�Ì�ÚSÐ�É�Ï�Ì�Ø × É�övÚ»× ×,ÎUéíÒ�Ö
ðba�c�a»ë
� �;��ÉfèNÉqÍ Ø ÉqÕ�É,Ì�ÛSÏ^Ì0Ì�Û»ÉfÍ Ò^õ � ÓsÐpÌ Ï^Ì�ØÑÐpÌ�ØÑÊ,Ò�é�� � 5 -
�<ØÑÐ"Ï�ÍÑÐ�Ò�övÚ»É,Ì�ÒdÏ�ÍÑÏ�Ê �dÒ�éWÌ�Ø × ÉÈÓsÐ�ÉqÖ�Ø É�Ð!Õ^Ï�Ö�ØÑÏ^Ì�Ø Ò�Ë��

õ�Û»Ø Í É�×�Ï�ËQÎbÊÈÒ�Ú»ËAÌ�Ö�Ø É�Ð0õ�Ø Ì�Ë»É�Ð�Ð�É�ö�×�Ï�Ð�Ð�Ø Õ�ÉfØ × ÷»Ö�Ò^Õ�Éq× ÉqËAÌ Ð0Ò�éoÌ�Û»ÉqØ Ö�÷NÒ�Í Ø Ì�ØÑÊqÏ�ÍWÖ�ØÑÐ �¶Ö Ï^Ì�Ø Ë»ÔAÐ�övÚ»Ö�Ø Ë»Ô�Ì�Û»É
Ë»Ø Ë»ÉÈÌ�Ø É�Ð��AÌ�Û»É0Í ÉqÕ�ÉqÍNÒ�éuÊÈÒ�Ö�Ö�Ú»÷vÌ�Ø Ò�Ë���Ì�Û»É �AÚSÏ�Í Ø ÌpÎfÒ�éaÌ�Û»É0è»Ú»Ö�É�Ï�ÚSÊÈÖ Ï�ÊÈÎ(��Ï�ËSö�Ì�Û»É!Ö�Ú»Í É!Ò�éuÍÑÏ*õ'Ì�Ú»Ö�Ë»É�ö�Ò�ÚvÌhÌ�Ò
èNÉ�×,ÚSÊ Ûd× Ò�Ö�É0÷NÉqÖ Ð�ØÑÐpÌ�ÉqËAÌ��SÏ�ËSö�Õ^Ï�Í Ú»É�ÐnÒ�é�� � 5 -
�'ÛSÏ�Ö övÍ Î�Ê ÛSÏ�Ë»Ô�É�ö�Ò^Õ�ÉqÖoÌ�Ø × É�ë
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¸�T	R*CEOJ[�[�DAX�R*OJIHTnmM]fDb]�OJGJGnVpIHGJGJIv]µR*CEDUR�]fIS³�[qR*DAg�gEc�IuXADAeE\Ec�D�LNgEgEGJOJDAenm DNj FEjimMK`Z��dOJX^©NDATE[dLNTEe
�ULSR*P�½ �v��
 �H¾�LNTEet´dGJ[�IHT+D�RfLNG�j�½�«N¬H¬H¬`¾�Á!R*I�LNXAXAIH\ET`R,VpIHc�R*CED�R*OJY+D�[�DAc�OJDA[2xNLNc�OyLSR*OJIHT�INVnIH\Ec
c�DAFHc�DA[�[�IHc�[AmH]fD [qR^LNcqR�K`Z�DA[qR*OJY'LSR*OJTEF�DAra\MLSR*OJIHT<½�«H¾�mNCEIv]fD�xHDAc2K`Z�IHY+OiR�R*OJTEF�R*CED eEDAY+IuXAc*LNX�Z
OJTEeED�l<LNTEe<IH\Ec Y+DQLN[�\Ec�DUINV6R*CED¶KE\E[�OJTEDA[�[�XAGJOJY'LSR*DNj0��gMLNcqR�Vpc�IHY L�xHDAX�R*IHc�INV!XAIuD��+XAOJDAT`R*[
R*CEOJ[dZuOJDAGJeE[ULNT�DA[qR*OJY'LSR*D�INV,R*CED�ÂklkDAe�D��oDAX�R��� �2VpIHcdDQLNX^C�XAIH\ET`R*cqZHj�B�CEDA[�D_ÂklkDAe�D��oDAX�R*[
c�D��MDAX�RbR*CED_OJT��M\EDATEXAD+INV,R*OJY+D�³�OJT`xNLNc�OyLNT`R�V�LNX�R*IHc�[¶IHT�R*CED�xHIHGJ\EY+D_INV ¹"�d¸�ghDAcUXQLNgEOiR^LtOJT
XAIH\ET`R*cqZ ��j

¸�T�L_[�DAXAIHTEe	[qR*DAgnmM]fDbDA[qR*OJY'LSR*D�R*CEDUDAra\MLSR*OJIHT
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B�CED¶c�DA[�\EGiR*[fINV�R*CEOJ[fc�DAFHc�DA[�[�OJIHT<LNc�D�FHOixHDATtOJT8B0LNKEGJD �EÁ"KhINR*C B�DFXYB�Z\[µLNTEe ILW3W�I [
CMLQxHD�R*CED�D�lkghDAX�R*DAew[�OJFHTÃLNTEewLNc�D�[�OJFHTEOiÂMXQLNT`RQm ]�CEOJGJD �HILW LNTEe�B�D�����Z�MHW eEI�TEINR
D�lkDAcqRdL_[�OJFHTEOiÂMXQLNT`R�OJT��M\EDATEXADbIHT�¹"�d¸fOJT��MIv]�[Aj � ���uOJY+OJGyLNc,c�DA[�\EGiR*[�DAY+DAc�FHD¶]�CEDAT�]fDb\E[�D
B�DFKHS4ItLNTEe�B�DFMHW�ItOJTE[qR*DQLNe�INV0R*CEDbXAIHY+ghIH[�OiR*D¶OJTEeED�loj ��[�OJT	B0LNKEGJD � mMR*CEDbY+DQLN[�\Ec�D
INV�XAOixuOJG,GJOJKhDAcqR*OJDA[�CMLN[�KhINR*C®L�GyLNc�FHDAc�XAIuD��+XAOJDAT`R�½pOJT®LNKE[�IHGJ\kR*D'xNLNGJ\EDv¾�LNTEe®L�CEOJFHCEDAc�$ ³
[qR^LSR*OJ[qR*OJXdR*CMLNT<R*CEDUOJTEeED�l<INV"ghIHGJOiR*OJXQLNGWc�OJFHC`R*[Aj���DATEXADNm�A^������}�� ��§E�N}��T;A£���mML_FHc�DQLSR*DAc�D�luR*DAT`R
INV�c�DAgEc�DA[�[�OJIHTnm,OJT¨gMLNcqR*OJXA\EGyLNc�L>c�DA[qR*c�OJX�R*OJIHT¨INV�XAOixuOJG GJOJKhDAcqR*OJDA[Am"[�DADAY+[�R*I®}*�*�N£%A^��c*LSR*CEDAc
R*CMLNT	OJTEXAc�DQLN[�DbL�XAIH\ET`R*cqZhÀ [�LSR�R*c*LNX�R*OixHDATEDA[�[�VpIHc VpIHc�DAOJFHT<OJT`xHDA[qR*IHc�[Aj

ÄfIHGJ\EY+T �¶OJT�B0LNKEGJD �¶OJTEeEOJXQLSR*DA[!R*CMLSR2LSR�GJDQLN[qR�IH\Ec0ÂMc�[qR�Y+DQLN[�\Ec�D�INVW�HD��oDAX�R*OixHD�\ETEOJIHTu³
OJPQLSR*OJIHTE��CMLN[+L>[�OJFHTEOiÂMXQLNT`R*GiZ�ghIH[�OiR*OixHDtD��oDAX�R+IHT B�DHEHGJILKHM_j���[_OJT¨[�DAX�R*OJIHT � m�R*CEOJ[
[�\EFHFHDA[qR*[,R*CMLSRQmaOJTE[qR*DQLNe+INVneED�R*DAc�c�OJTEFbY�\EGiR*OJTMLSR*OJIHTMLNGaÂMc�Y+[AmuLU[qR*c�IHTEFHDAc2c�DAgEc�DA[�DAT`R^LSR*OJIHT8INV
]fIHc�©NDAc�[AÀhOJT`R*DAc�DA[qR*[�OJTEeE\EXADA[�Y+IHc�D�VpIHc�DAOJFHT<eEOJc�DAX�R�OJT`xHDA[qR*Y+DAT`RQj
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B�CEDtINVsR*DAT¨CEDQLNc�e¨XAGyLNOJY�R*CMLSR�Y�\EGiR*OJTMLSR*OJIHTMLNG"DAT`R*DAc�gEc�OJ[�DA[Am,OJT�X^CEIuIH[�OJTEF�CEIH[qR�XAIH\ET`R*c�OJDA[
VpIHc"R*CEDAOJc2¹"�d¸^mHCMLQxHD�L¶gEc�D�VpDAc�DATEXAD�VpIHc�\ETEeEDAY+IuXAc*LSR*OJX c�DAFHOJY+DA["]�CEOJX^C+eEDAT`Z�R*CEDAOJc�XAOiR*OJPADATE[
KMLN[�OJX<Ca\EY'LNT®c�OJFHC`R*[+LNTEeª[�\EgEgEc�DA[�[+]fIHc�©NDAc+c�DAgEc�DA[�DAT`R^LSR*OJIHT
OJ[�TEINR+[�\EgEghIHcqR*DAeªK`Z®IH\Ec
DAY+gEOJc�OJXQLNG�OJT`xHDA[qR*OJF`LSR*OJIHTnj±´dT�R*CED>XAIHT`R*c*LNcqZHm�OJTEeEOixuOJeE\MLNG�Vpc�DADAeEIHY c*LSR*CEDAc<LNgEghDQLNc�['R*I
�N����}�� A��6¹"�d¸^j
� " 
 Ï�è»Í É ð0ÛSÏ�Ð�Ð�Û»Ò^õ�Ë�Ì�ÛSÏ^Ì �43 �'ÛSÏ�ÐnÏ Ð�Ø Ô�Ë»Ø êNÊqÏ�ËAÌ�Í Î ÷NÒAÐ�Ø Ì�Ø Õ�É"É��HÉ�Ê�Ì�Ò�ËSÊÈÉ�ÏfÐ�Éq× Ø Í Ò�Ô Ð�÷NÉ�ÊÈØ êNÊqÏ^Ì�Ø Ò�Ë�ØÑÐ

ÚSÐ�É�ö`ë#&6ÉqËSÊÈÉ(�vÌ�Û»É�Í Ò^õ � ÓsÐpÌ Ï^Ì�ØÑÐpÌ�ØÑÊ0Ò�éuÌ�Û»É2övÚ»× ×,Î�Ø Ë 
 Ï�è»Í É
��Ð�Û»Ò�Ú»ÍÑö�èNÉ�Ø ËAÌ�ÉqÖ�÷»Ö�ÉÈÌ�É�ö�õ�Ø Ì�Û¶ÊqÏ�ÚvÌ�Ø Ò�Ëaë
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B�CEOJ[¶XAIHTEXAGJ\E[�OJIHT>Y'LQZ�TEINR¶XAIHY+D�LN[UL8FHc�DQLSRU[�\Ec�gEc�OJ[�DN²!LSVsR*DAc¶LNGJG0OiR¶OJ[�xHDAcqZ>Y�\EX^C�OJT
CMLNc�Y+IHT`Zt]�OiR*C	R*CEDbD�lkOJ[qR*OJTEF+OJTEra\EOJc�OJDA[�OJT`R*I_R*CED�INR*CEDAc�R�]fI'Y'LNOJT	GJOJTEDA[�INV�LSR�R^LNX^©t]�CEOJX^C
R*CEDbIHgEghIHTEDAT`R*[�INV"FHGJIHKMLNGJOJPQLSR*OJIHT8\E[�\MLNGJGiZ8c�DA[�IHcqR�R*IEmWTMLNY+DAGiZ8R*CEDbXAGyLNOJY+[ R*CMLSR�DAXAIHTEIHY+OJX
OJT`R*DAFHc*LSR*OJIHT�eEDA[qR*c�IvZu[�R*CED8DAT`xuOJc�IHTEY+DAT`R_LNTEe¨eEDAKEOJGJOiR^LSR*DA[�eEDAY+IuXAc*LSR*OJX+gE\EKEGJOJX'eEDAXAOJ[�OJIHTu³
Y'LN©aOJTEF'gEc�IuXADA[�[�DA[AjU�u\EcqxHD�ZuOJTEF8R*CED�D�luR*DATE[�OixHD�R*CEDAIHc�D�R*OJXQLNG0LNTEe�DAY+gEOJc�OJXQLNG�GJOiR*DAc*LSR*\Ec�DUIHT
�s�M����}��h�N����|S�h�N~f��� �v�s}*|S�%?'���M� �N~,� A^|S�o| ?��PA��¶LNTEe�IHT � ��~ �A�N}*� ��� �N���U§M|S~°�PA������_�s�¨�s�M��� �N}��N���*�
� A^|S�o| ?�������mEIHTEDUOJ[�GJDAetR*I+XAIHTEXAGJ\EeEDUR*CMLSR�R*CEDUTMLNOixHDUFHGJIHKMLNgECEIHKEOJXd]fIHc�GJe<xuOJD�] OJ[�[�OJY+gEGiZ
TEINR�[�\EgEghIHcqR*DAe®K`Z¨XAIHY+gEc�DACEDATE[�OixHDt[�X^CEIHGyLNc�GiZ�OJT`xHDA[qR*OJF`LSR*OJIHTE[�OJT`R*I�R*CEDA[�DtR�]fI�XAIHY+gEGJD�l
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