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|=yQ=R=@ VQDUo =} w u=} QDWt QO xkqa O=H}= =} 'OwHwt |=yQ=R=@ R=
'Q=R=@ |Q}oCyH =@ FDI O=H}= Cra "OQ}o@ xOya x@ =Q |rN=O O}OH

sWW w |U |xQ=tW � h} QW ! 6

Archive of SID

www.SID.ir



|y=oQO uUL

x=Qty R}v u}}=B |}=Q=m =@ CU= umtt sm ORtDUO xm =QJ "OW=@
|UQQ@ |=Q@u}=Q@=v@ "OW=@ xDW=Ov FDI ?PH Q@|D@Ft QF= w OW=@
=Q |QwxQy@ OL=w l} |=R= x@ ORtDUO O}=@ ORtDUO pt=a C=QF=
|=R=x@ ORtDUO XN=W xm OyO|t u=Wv G}=Dv "s} Q}o@ Q_v QO

"CU= Q=O=vat FDI =@ x]@=Q QO |QwxQy@ OL=w l}
|O=YDk= |R=UO=R; "3"2

|av=t |O=YDk= |xDU@ |=yCU=}U xm OyO|t u=Wv C=ar=]t G}=Dv
|Qw;ui w |HQ=N s}kDUt |x}=tQU 'O}OH |=yQ=R=@ x@ |@=}CUO |=Q@
|=Q@ =yCU=}U KqY= x@ =Q xaUwD p=L QO |=yQwWm Qt= u}= "CU= u} wv
|R=UO=R;XN=Wu}}aD QO "CU= xOQm?}eQD =yCYQiu}= R=|Q}oxQy@
hrDNt |=yQwWm O=YDk= |O=R; |xHQO |Q}oxR=Ov= |=Q@ xm |O=YDk=
|=yxRwL R= |}=yQ}eDt '10OQ}o|t Q=Qk xO=iDU= OQwt =yv; |Ov@x@DQ w
w |rwB |=yCU=}U 'Q=R=@ w O=YDk= Q=DN=U 'CrwO xR=Ov= Q}_v hrDNt
|vwv=k Q=DN=U '|HQ=N C=Q=@Da= R= xO=iDU= |O=R; xHQO '=yCt}k C=@F
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`}=vY QO xr�Ut u}= "CU= Q=OQwNQ@ |}xS} w C}ty= R= '|kQW
|O=} R ,=D@Uv Qy=txt}v w Qy=t Q=m |wQ}v x@ R=}v xm q=@ |Qw;ui =@
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'u=@ R}t QwWm|r=t |=yQ=R=@ QO s=yU =}ZQkj} Q] R= OwN `@=vt
|=yQ=R=@ uOw@TQDUO QO wC}i}mu}=Q@=v@ "Ovvm|t|Q=Pox}=tQU
u=@ R}t QwWm QO |Qw;ui G} wQD QO FDI Pwiv Q@ |rN=O |r=t
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OwU 'O}rwD QO u=Uwv O=H}= =@|rwB |=ylwW 'Qw=vW |RQ= s=_v QO "OQ=O
CU= QO=k C@=F |RQ= s=_v xm |r=L QO 'OyO|t Vy=m =Q Q=_Dv= OQwt
O=yvW}B u}=Q@=v@ "Ovm C_i=Lt |rwB |=ylwW R= =Q O}rwD |ak=w Q}eDt
|=yCU=}U R= |Q}oxQy@ =@ '|tU= |=ylwW u}= |ivt Q=F; xm OwW|t
C=ar=]t G}=Dv xm CW=O xHwD O}=@ xD@r= "OwW xv}tm '|rwB nvy=ty
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|=yO=OQ=Qk '|D=}r=t |=yC}i=at %R= Ov=CQ=@a =yxR}ov= u}= R= |[a@
QO C=}r=t h}iND w O}OH |=y|Q=Pox}=tQU |=Q@ ?wr]t |D=}r=t
Qo}O lQ=OD w u=vmQ=m VRwt; '=yx=Q CN=U CyH QO |Q=Pox}=tQU
|Q=Pox}=tQU QF-wt l} QLD x@ QO=k |D=}r=t |=yxR}ov= "|}x}=B pt=wa
w FDI K]U u}@ xm OyO|t u=Wv |@ QHD C=ar=]t "CU= |HQ=N
u}vJty "CU= Q=QkQ@ |wk w C@Ft |x]@=Q C=}r=t R= Oa@ xOR=@ MQv
COWx@ FDI sHL w pLt xm OyO|t u=Wv |QwWm u}@ C=ar=]t
s}_vD |=Q@ QO=t |=yCmQW `k=w QO "CU= |D=}r=t |=yMQv Q}F-=D CLD
p}=tD 'ODU w O=O |=yxv} Ry Vy=m w OwN |HQ=N |=yx@aW OQmrta

"OvQ=O QDsm |D=}r=t MQv =@ |=ypLt QO |Q=Pox}=tQU x@
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"""|HQ=N s}kDUt |Q=Pox}=tQU |xaUwD Q@ QF-wt pt=wa

VN@ QO |QwxQy@ OL=w l} |=R= x@ ORtDUO MUW u; QO xm
QO |QwxQy@ M� 'CavY VN@ QO ORtDUO MQv MW'CavY
Vm 'CavY VN@ QO Q=m |wQ}v x@ CN=OQB pm Ym 'CavY VN@
CavY VN@ QO Q=m |wQ}v Lm w 'CavY VN@ |xOwRi= VRQ=

"CU=
"OQ=O OwHw syt |xDmv OvJ R}v |@Uv |xrY=i XN=W OQwt QO
'|ovyQi '|}=}i=QeH C}a[w QO Cw=iD Crax@ hrDNt |=yQwWm
|=Q@ xm OvQ=O |Q=Pox}=tQU ?PH Q@ |irDNt C=QF= |a=tDH= w |N} Q=D
|@ QHD C=ar=]t QO "OW=@ |ivt =} C@Ft Q=F; u}= CU= umtt QwWm Qy
|@Uv xrY=i XN=W =@ =yQwWm |}=}i=QeHC}akwt QO Cw=iD |xr�Ut
u}@ CQ=HD sHL 'x@P=H |x} Q_v EL@ T=U=Q@ "CU= |UQQ@ p@=k
C}akwt x@ xmr@ CU}v xDU@=w sy R= =yv; jr]t |xrY=i x@ QwWm wO
|xv} Ry Q@ |@Uv |xrY=i "OQ=O |oDU@ =yQwWm Qo}O x@ C@Uv =yv;
|Q=Pox}=tQU 'FDI C}y=t Qo = u}=Q@=v@ 'OQ=O s}kDUt QF= pkvw ptL
Qo = w 'CU= C@Ft FDI u=} QH Q@ u; QF= OW=@ Q=R=@ |Q}oCyH =@
|ivt u; QF= OW=@ C=QO=Y |Q}oCyH =@ |Q=Pox}=tQU FDI C}y=t
'CU= QF-wt ODUw O=O |xv} Ry K]U Q@ |@Uv |xrY=i u}vJty "CU=
|rN=O |=yQ=R=@ =@ |}=vW; OYQO w C=aq]= |Qw;`tH |xv} Ry uwJ
|@Uv |xrY=i u}=Q@=v@ "OQ=O |@Uv |xrY=i x@ |oDU@ |OwOL =D
p=tDL= jwi C=mv x@ xHwD =@ "OW=@ xDW=O FDI Q@ |ivt QF= Ov=wD|t
Q}eDt "CU= QDW}@ FDI u=} QH Q@ |@Uv |xrY=i QF= uOw@ |ivt
|=yQwWm x@ C@Uv xaUwD p=LQO |=yQwWm C}akwt |@Uv |xrY=i
80�90 |=yxyO QO \UwDt Qw]x@ xm '�QwWm 22 pt=W� |DavY
xOW xDiQo Q_v QO u}vJ 'Ov=xDW=O =Q u=yH GDP OYQO 75 R= QDW}@

%CU=
Remotenessj = �i=1WiDij ;Wi = Yi=Yw

Xr=N=v O}rwD Yw 'i QwWm |rN=O Xr=N=v O}rwD Yi u; QO xm
QwWm w xaUwD p=L QO QwWm u}@ jr]t |xrY=i Dij w 'u=yH |rN=O

"CU= |DavY

wor= OQw;Q@ G}=Dv "5
13xOW s=eO= |a]kt |=yxO=O =@ GLS VwQ 'wor= OQw;Q@ VwQ
p=LQO |=yQwWm l}miD x@ '80�90 |=yxyO QO hrDNt |=yQwWm
u=R}t w CyH =D OyO|t u=mt= xar=]t u}= "CU= xDi=}xaUwD w xaUwD
w xaUwD p=LQO |=yQwWm x@ FDI |OwQw u=} QH Q@ QF-wt pt=wa
|=yQwWm O=OaD xar=]t u}= QO "OvQ}o Q=Qk xU}=kt OQwt sy=@ xDi=}xaUwD
OOa 22 15xDi=}xaUwD |=yQwWm O=OaD w OOa 32 14xaUwD p=LQO
Qw]x@ ?NDvt |xaUwD p=LQO |=yQwWm xmv; syt |xDmv "CU=

%R= CU= CQ=@a s=j QwWm x@ x}=tQU |OwQw u=} QH
FDI�j =

IX
i=1

FDIij (3)

FDI�j =
IX
i=1

(�0 + �1Xi+ �2Xj + �3Rij)

= I�0 + �1
IX
i=1

Xi + I�2Xj + �3
IX
i=1

Rij

= I�0 + �1X� + I�2Xj + �3R�j (4)

|xaUwDK]U x@|oDU@ -=O@t|=yQwWmC}mr=t R=}Dt= xmv;p}rOx@
QO C@=F u=@ R}t QwWm |=Q@ =Q u; u=wD|t 'OQ=O =yQwWm u; |Qw;ui
`@=D FDI |OwQw u=} QH pm Q}eDt 5 |x]@=Q QO u}=Q@=v@ "CiQo Q_v
"Ow@ Oy=wN \=@DQ= |=yQ}eDt w OYkt QwWm |v=mt R=}Dt= |=yQ}eDt
FDI�j = �0 + �2Xj + �3R�j
�0 = I�0 + �1X�
�2 = I�2
�3 = �3 (5)

\w@ Qt ?}=Q[ '6 |x]@=Q |tD} Q=or � |]N sQi R= xO=iDU= =@
QoV}=tv '\=@DQ= |=yQ}eDt w u=@ R}t QwWm |v=mt R=}Dt= |=yQ}eDt x@

"Ow@ Ovy=wN VWm
lnFDI�j = �0 + �2 lnXj + �3lnR�j (6)

QO w xDW=O OwHw =yv; uOW|:tm u=mt= xm xar=]t OQwt |=yQ}eDt
"Ov=xOW x�=Q= 1 pwOH QO 'Ov=xDiQo Q=Qk uwtR; w xO=iDU= OQwt wor= u}=
xO=iDU= w}H=@ w uwt}U pOt QO Q}N-=D Q}eDt |=H x@ FDICW=@v= Q}eDt
p=L QO |=yQwWm QO |Q=Pox}=tQU CW=@v= V}=Ri= =Q} R 'CU= xOW
"CU=yv; QO |Q=Pox}=tQU ?wr]t \}=QW |=Q@ ?U=vt |xv=Wv xaUwD

%OW x@U=Lt u}vJ |QwxQy@ OL=w |=R=x@ ORtDUO XN=W
UWj = Wj=�j

'u=@ R}t QwWm QO |QwxQy@ OL=w |=R= x@ ORtDUO UWj u; QO xm
MQv |Q}oQ=mx@ QO "CU= u=@ R}t QwWm QO Q=m |wQ}v |QwxQy@ �jw
uOw@ Cw=iDt %OQ=O OwHw pmWt wO hrDNt |=yQwWm QO ORtDUO
|YN=W p}rO u}tyx@ "RQ= |=yMQv uOw@ Cw=iDt w '=yORtDUO K]U
R= Q=m |wQ}v x@ CN=OQB OYQO `k=w QO xm CiQo Q=Qk xO=iDU= OQwt

%CU= CavY VN@ xOwRi= VRQ=
MUW = MW=M� = (Ym=Lm)=(Vm=Lm) =

Ym=VM
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|y=oQO uUL

"wor= |=yQ}eDt "1 pwOH
FDI Q@ Q=_Dv= OQwt QF= Q}eDt Ctqa xOW xDiQo Q=mx@ XN=W pkDUt Q}eDt

+ GDP , POP |rN=O Xr=N=v O}rwD 'C}atH Q=R=@ xR=Ov=
+ GNIP xv=QU Ot;QO |O=YDk= xaUwD xHQO
+ RGDP GDP OWQ MQv |O=YDk= OWQ
- EWAGE |QwxQy@ OL=w l} |=R= x@ ORtDUO Q=m |wQ}v xv} Ry
- Remoteness |@Uv xrY=i u=@ R}t QwWm |D}akwt |=yCw=iD
+ FDIS FDI |OwQw CW=@v= FDI CW=@v= K]U
+ Openess, Freedomi |O=YDk= |O=R; XN=W w GDP x@ CQ=HD sHL C@Uv O=YDk= uOw@ R=@ xHQO
+ H x]UwDt TQ=Ot x@ |OwQw |v=Uv= x}=tQU
- RISK lU} Q |rm XN=W u=@ R}t QwWm QO Q=m w ?Um |]}Lt \}=QW
- POLR |U=}U lU} Q XN=W
- FINR |r=t lU} Q XN=W
- ECONR |O=YDk= lU} Q XN=W

|v=Uv= |x}=tQU =@ pt=aD QO '|Q=Pox}=tQU |=Q@ Oa=Ut \}=QW xaUwD
QO |O=YDk= OWQ Q}eDt QF= "OQw;|t sy=Qi FDI ?PH |=Q@ =Q xv}tR
|ivt QF= |xOvyOu=Wv 5 |wor= "CU= C@Ft 5 w 2 w 1 |=ywor=
xaUwD p=LQO |=yQwWm QO FDI |OwQw u=} QH Q@ lU} Q V}=Ri=

"CU=
|=yQwWm|OwQwFDI Q@EL@ OQwt|=yQ}eDtC=QF= |xU}=kt|=Q@
|=ywor= "OW xDiQoQ=mx@ R}v =yQwWm u}= |=Q@ |O=yvW}B |wor= '|DavY
C}=w VwQ x@ xm OvOw@ |]QW |v=Uty=v Tv=} Q=w |=Q=O uwtR; OQwt
=@ CWoQ@OwN pOt VwQ R= Qw_vt u}tyx@ 'OvOw@v uOW `iQ p@=k
xrY=L G}=Dv |xYqN "OW xO=iDU= 16|]QW |v=Uty=v Tv=} Q=w
wor= G}=Dv OwW|t xOy=Wt xmu=vJ "CU= xOW x�=Q= 3 pwOH QO
u=OvJ xaUwD p=LQO |=yQwWm |wor= G}=Dv =@ |DavY |=yQwWm |=Q@
=ywor= QO |QwxQy@ OL=w l} |=R=x@ ORtDUO ?} Q[ "OQ=Ov j=@]v=
u=} QH h}YwD x@ QO=k u}=Q@=v@ XN=W u}= "CU= C@Ft =} '=vat|@
Tv=} Q=w R= xaUwD p=LQO |=yQwWm x@ C@Uv w xOw@vFDI |OwQw
|=yQwWm =@ xU}=kt QO '|DavY |=yQwWm QO "CU= Q=OQwNQ@ |QDsm
w OQ=O OwHw QDsm x}=tQU w Q=m |wQ}v |v}Wv=H |xr�Ut 'xaUwD p=LQO
u=OvJ u=RQ= Q=m |wQ}v =@ u; p}tmD w |m} R}i |x}=tQU OwQw |xr�Ut
u=} QH Q@ |DavY |=yQwWm QO R}v lU} Q Q}eDt QF= "CU}v KQ]t
xU}=kt QO =yQwWm u}= QO |@Uv C=@F OwHw CyH x@ 'FDI |OwQw
QO |v=Uv= |x}=tQU Q}eDt "CU}v Q=O=vat xaUwD p=LQO |=yQwWm =@
Q=O=vat |}=yvDx@ 'xaUwD p=LQO |=yQwWm hqNQ@ '|DavY |=yQwWm
p=LQO |=yQwWm |wor= =@ xOt; CUO x@ G}=Dv OQ=wt Q}=U QO "CU=

p=LQO |=yQwWm |HQ=N s}kDUt x}=tQU OYQO 80 R= V}@ \UwDt
w =yQ}eDt u}@ ?mQt |]Nsy OwHw p}rOx@ "Ov=xOQm ?PH =Q xaUwD
l} QO =yQ}eDt |xty uO=O Q=Qk sy Q=vm '=yv; l}miD u=mt= sOa
=@ Cr=L u}OvJ QO Q_v OQwt |wor= xH}Dv QO &CU}v Q}PB u=mt= wor=
R= pY=L G}=Dv |xYqN "OW OQw;Q@ =yQ}eDt R= |irDNt |xawtHt
"CU= xOW x�=Q= 2 pwOH QO xaUwD p=L QO |=yQwWm |=Q@ uw}UQoQ
C}=w uwtR; T=U=Q@ 4 w 3 w 1 |=ywor= |v=Uty=v Tv=} Q=w pmWt

"CU= xOW `iQ
QF= R= |m =L hrDNt |=yCr=L QO wor= OQw;Q@ R= pY=L G}=Dv
'CU= FDI |OwQw u=} QH Q@ �Q=R=@ xR=Ov= XN=W�GDP C@Ft
u}= O}=W "OQ=Ov FDI ?PH Q@ C}atH C@Ft QF= R= |v=Wv xJQo =
Q_v R= |HQ=N s}kDUt |Q=Pox}=tQU `=wv= C}y=t Cw=iD Q]=Nx@ Qt=
C}atH C@Ft QF= =Q} R &OW=@ C=QO=Y |Q}oCyH =} 'Q=R=@ |Q}oCyH
Q=R=@ |Q}oCyH =@ FDI |xQ=@ QO =yvD Q=R=@ xR=Ov= XN=W u=wvax@
?PH Q@ |QwxQy@ OL=w l} |=R=x@ ORtDUO |ivt QF= "CU= x}HwD p@=k
|ivt QF= 2 |wor= QO "CU= OwyWt =ywor= QO s}kDUt |Q=Pox}=tQU
|O=YDk= |O=R; XN=W C@Ft QF= "OwW|t O}}-=D |@Uv |xrY=i Q}eDt
XN=W |@}mQD Q}eDt u}= "CU= OwyWt 1 |wor= QOFDI ?PH Q@
CqwLD OYQO 30 R= V}@ |}=yvDx@ OwNw xOw@FDI h}YwD QO |wk
CW=@v= Q}eDt w |v=Uv= x}=tQU |=yQ}eDt QF= "OyO|t K}[wD =Q u;
|v=Uv= x}=tQU Q}eDt "CU= xOW |UQQ@ pw= |wor= Q=yJ QO FDI

Q=O=vat FDI CW=@v= Q}eDt =@ u; p@=kDt QF=|rwCU}v Q=O=vat|}=yvDx@
p=LQO |=yQwWm QO xm CU= u; R= |m =L syt |xDmv u}= "CU=
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"""|HQ=N s}kDUt |Q=Pox}=tQU |xaUwD Q@ QF-wt pt=wa

"xaUwD p=L QO |=yQwWm |=Q@ wor= G}=Dv "2 pwOH
�"xaUwD p=LQO |=yQwWm x@ FDI |OwQw u=} QH LFDIIN %xDU@=w Q}eDt�

5�1 4�1 3�1 2�1 1�1 pkDUt Q}eDt
�3 49 12 49 �7 86 9 3 �7 88

C�2 59� (2=83)��� (3=07)� (3=11)�� (3=1)�

0 97 �� 1 31 0 25 1 16
LGDP

(0 09)��� (0 12)��� (0 08)�� (0 13)���

�� 1 2 �� �� ��
LGNIP

(0=19)���

�0 64 �1 21 �0 88 �� �0 75
LEWAGE

(0 31)� (0 44)�� (0 28)�� (0 30)�

� � � �0 64 �
LRMT

(0=31)�

�� �� �� �� 1 41 LFREEDOMI

(0 45)��

�� 1 8E�07b 1 24E�07b 0 81 1 68E�06
LH*FDIS

(8 3E � 08)� (4 3E � 08)� (0=07)��� (5 2E � 07)��

0 59 �� �� �� ��
LRISK

(0=30)�

�� 0 51 0 69 �� ��
LOPENESS

(0=20)� (0=24)��

�0 001a 077 �0 40 �0 001a �0 45
LPOP

(0 0005)�� (0 15)��� (0 12)� (0 0003)��� (0 13)���

0 14 � � 0 07 0 11
RGDP

(0=04)��� (0=02)�� (0=04)��

0 70 0 69 0 74 0 84 0 77 R2
0 69 0 68 0 73 0 83 0 76 xOW p}OaD R2
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126 126 126 146 126 N.Obs

"CU= ?}=Q[ Q=}at h=QLv= |xOv}=tv RDv=QB pN=O Q}O=kt
OYQO 0 1 K]U QO *** 'OYQO 1 K]U QO ** 'OYQO 5 K]U QO ?} Q[ uOw@ Q=O=vat |xv=Wv *

"CU= H*FDIS pkDUt Q}eDt %b "CU= POP pkDUt Q}eDt %a

|HQ=N |Q=Pox}=tQU uwv=k "6"1
|=yCU=}U |x}rm 'FDI ?PH |=Q@ |Q=PoCU=}U |]}Lt \}=QW
Q}F-=DCLD QDW}@|HQ=N Q=Pox}=tQU =t= 'OwW|tpt=W =Q|O=YDk= uqm
Q=Pox}=tQU h} QaD uwJ |rt=wa xm CU= |HQ=N |Q=Pox}=tQU uwv=k
OYQO 'C}OwOLt u=R}t Ovv=t� x}=tQU VQ}PB |twta \}=QW '|HQ=N
'C}r=ai |=yxRwL 'u}tR w C@=F |=y|}=Q=O lrtD |ovwoJ 'CmQ=Wt
'|k} wWD |=yCU=}U w Cq}yUD '|Q}os}tYD `H=Qt '�C}r=ai RwHt
QO Cv=t[ w |D}=tL u}v=wk '|m} R}i |=yCN=UQ} R x@ |@=}CUO
C=QQkt '|}=Q=O uOW|rt w C}mr=t ?rU 'p=wt= uOW xQO=Yt Q@=Q@
QFm = "OwW|t pt=W =Q hqDN= pL VwQ w x}=tQU GwQN w OwQw
'C}OwOLt uwO@ w R=@ |Q=Pox}=tQU \}Lt l} |HQ=N u=Q=Pox}=tQU

|=yQwWm OQwtQO R}v O=YDk= |O=R;XN=W Q}eDt "OQ=OCk@=]t xaUwD
uOw@C@Ft |x}[Qi "CU= FDI h}YwD QO |wk Q}eDt xDi=} xaUwD

"CU= xOW OQ R}v Cr=L u}=QO FDI Q@ C}atH QF=

?PH |vwv=k w |O=yv '|Q=PoDU=}U ?wJQ=J "6
u=Q}= O=YDk= QO FDI

?PH Q@ QF-wt pt=wa '|@ QHD w |Q_v |v=@t T=U=Q@ p@k |=yVN@ QO
VN@ u}= QO "CiQo Q=Qk |UQQ@ OQwt |HQ=N s}kDUt |Q=Pox}=tQU
O=YDk= QO FDI ?PH |vwv=k w |O=yv '|Q=PoCU=}U ?wJQ=J x@

"s}=xDN=OQB u=Q}=
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|y=oQO uUL

R}v =yQwWm Q}=U u}v=wk w 'u=Q}= |Q=Pox}=tQU uwv=k QO xm |mQDWt
"OW `k=w |UQQ@ OQwt 'CU= xOW xQ=W= =yu=O@

|}xQ=W= u=O@ u=Q}=|HQ=N|Q=Pox}=tQUuwv=k QO xm|D=aw[wt �hr=
%R= Ov=CQ=@a xOWv

QO |vWwQ ,qt=m Vkv =yCU=}U u}= "|k}wWD |=yCU=}U
u}v=wk QO Cra u}tyx@ w 'OvQ=O |HQ=N |=yx}=tQU ?PH
R}v C=ar=]t G}=Dv "CU= xOW xDN=OQB u=O@ ?NDvt |=yQwWm
uwJ '|k} wWD |=yCU=}U |=Q=O |=yQwWm xm OyO|t u=Wv
"OvQ=O Q=Qk|Q=Pox}=tQUC} wrw= QO '|mQto w|D=}r=t|=yC}i=at
xOWv |v}@V}B |}=yCU=}U u}vJ u=Q}= |Q=Pox}=tQU uwv=k QO
|}=QH= |=yxt=vu}}; s}_vD QO xm OwW|t x}YwD xH}Dv QO "CU=
|=yCU=}U xawtHt '=yQwWm Q}=U u}v=wk R= s=yr= =@ 'uwv=k
=yCN=UQ} R R= xO=iDU= '|mQtojwkL'C=}r=t =@ x]@=Q QO|k} wWD
|Q=Pox}=tQU |=yC}r=ai swta OQwt QO sy|rN=O|r=t `@=vt w
|xS} w w O=R;j]=vt R= xO=iDU= OQwt QOX=NQw] x@sy w|HQ=N
=} =yVN@ QO |Q=Pox}=tQU '|D=QO=Y |Q}oCyH '|O=YDk=
"OwWu}}aD xO=U wuWwQ Qw]x@X=N|DavY|=yC}r=ai xDWQ
u=Q}= |HQ=N |Q=Pox}=tQU uwv=k QO "|wvat C}mr=t jwkL
C}r=ai =@ x]@=Q QO |wvat C}mr=t jwkL pwY= x@ |}xQ=W=

"CU= xOWv |HQ=N u=Q=Pox}=tQU
Q=m |wQ}v p=kDv= w |rN=O Q=m |wQ}v |Q}oQ=mx@ \}=QW
|Q}oQ=mx@ \}=QW u=Q}= |HQ=N |Q=Pox}=tQU uwv=k QO "|HQ=N
"CU= xOWv u=}@ R}v|HQ=N Q=m |wQ}v p=kDv= w|rN=O Q=m |wQ}v
p=kDv= w ?PH =}; OwW XNWt O}=@ xm CU= |r=L QO u}=
]ki |HQ=N Qy=t Q=m |wQ}v =}; w CU= O=R; |HQ=N Q=m |wQ}v
#OwW|t xDiQo Q=m x@ |rN=O Qy=t Q=m |wQ}v Ow@v CQwY QO

u}v=wk uwJty u=Q}=|HQ=N |Q=Pox}=tQU uwv=k QO xm|D=aw[wt �?
C}OwOLt O=H}= =} w |oO}J}B p}rO x@ |rw 'CU= xOt; Qo}O
\}=QW 'OyO|t Vy=m =Q uwv=k |=QH= |WN@ QF= 'OL R= V}@

"CU= x}=tQU VQ}PB |twta
CU= R=Ht |Dkw |HQ=N |Q=Pox}=tQU ?PH 'uwv=k T=U= Q@
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