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Abstact 

This study aims to investigate the approach for solving debt problems of agricultural 

households and the factors that determine the amount of household debt. By collecting data from 

questionnaires that ark agricultural households sample in Wichienburi district, Lomsak district and 

Muaeng District Phetchabun province of 400 households and to identify the factors that determine 

the amount of household debt. The analysis used to descriptive statistics and analyze is linear 

regression model with multiple explanatory variables. 

This study finds that the most of household heads are male, 35 - 44 years old, graduate 

secondary education, 4-6 household members, and having 2 family dependents. The most of 

household heads having 5,000-10,000 baht average monthly income, 16-20 years experience in 

agriculture, farming horticulture crops, 1-3 agriculture activity, and having 4-6 acres of land in 

agricultural holdings. The most of household debt is coming from the Village fund, and having 

132,362.8 baht debt per household. 

Factors affecting household debt including the amount of land in agricultural household 

holdings, which is correlated most with the amount of household debt and correlated in the 

opposite direction. Next, the number of agriculture activity is correlated with a debt in the opposite 

direction. In addition to farming horticultural crops affecting increased household debt and the 

number of dependents in the household is correlate with a debt in the same direction. 

Household opinions on the issue of solving debt problems of agricultural. The findings 

revealed that the overall opinions was at agree level (X = 4.00). Strongly agree was found with 

solution for debt problems ex = 4.51) and agree was with the appropriateness of the project debt 

problems (X =4.17), and the confidence of farmers to the policy of debt problems (X = 3.67) and 

neutral was with the effectiveness of policies to solve the debt problems of the agricultural 

(X =3.24). 

Government and related agencies should have a policy to divide the land to the farmers in 

the profeSSion and encourage farmers to work or encourage Integrated Farming System. It should 

have a policy of population control for a number of family members per household less. To reduce 
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unemployment Reduce the number of dependents in the household. This causes problems with 

debt reduction. 

Keywords Debt Problems of Agricultural Households . 
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fl1i fJ EllJ VI';i €lfl1';i €l'U"1 "1l 'l~:!j I'l €l.:J'1!1 ';i t L u'UG'I 'U'VIiYl tJ Vii 'el'!J 11 t b~ tJ fl1';i bVI 'U'H11i b'U'!J ntt'VIYl ~'U11.! fl';ilJ 


... ... '" 1tI 0 I,J'~ at .cl v .d A. I fJ!!i ,-=I
A. tI tI v tI

u'U'U11'1!'Unt'Vll'ltJG'lm'U (2525:868) VlI"I11lJVllJ1tJ'lJ'el-!lf'l111 VI'UG'I'U VllJ1tJt1.:J~.:J'U'VI~VI'U.:JI'lVlfl1;J'el~~t(l)'el;Jb'lhVlLLfl'elfl~ 

VlU;J VlU~'UmJ'l€l€lm\.l'U 2 tl1:!jbfl'VI1~fLLn 
1) Vlif~'UVllj'UL1tJ'U (Current Liabilities) 

$~ .. .. $~ d", "~9" ~ ::'1 '" 0 "!'I!!l ... < .. ..
VI'UG'I'UVllj'Ub1tJ'U btJ'UVI'UG'I'U'VIfl~fl1';i~~:HI1€l.:J·o1itfl'U.f11tJ b'U 1 U '1!'l~t:'Il11t:fl'Ubu'UG'I'U'V\iYltJVllj'Ut1t1'UVli'el 

1_"'· "'.. 't $~ .. ~"'.. $ ..., "" 1/ ..$!!l :'1'1!1Gfl'elVl'UG'I'UVllj'Ub1!J'U€l'UlJ1LL 'VI'U.f11t1,b'Uit tJtb1m 1 U VI'UG'I'UVllj'Ut1 tJ'U b~Ufl b '<il1V1'Ufl1i fl1I'l1L.:J'U'<il1tJ';i:!j tJt: G'I'U b'l'U 
U4 .~ "'" QJ I U Jf:'1 I ~ v 4 C\ I 6j' U I fI I "f~ <J IfJ tJlJ';i~ tJ~g'\'U b'l'U'S'Ut'ld'lVl'U'1'<il1fl~flVl'Ubu'UI'llG'I'Ufl1V1';i€l'Uifl1i fI1 b '1!'<il 1tJ fI1'l'<il'1 tJ Ut'l:!j VI'UG'I'Ui~ tJt: tJ11'V1fl1 ~11'<il:: 1'1 'S'U 

fhVl'U~l'U:Uu~~u'U L;h~'U 

2) VlU~'Ui::;tJt:tl11 (Long Term Liabilities) 
3~ :'1 Jf~ d.:r4 0 ~ cl 0 ~,d ~I 1tI I lit tI :J A ,

VI'UG'I'U';it:eJ:!jtJ11 Lu'UVI'UG'I'U'VIlJ1~tJ~L1mfl1';i'1!1i~fl'UUJ€lfl'S'Ufl1V1'UVlLfl'Um1V1'U'lu VlLbfl VI'Ufl I'l1L'l'U'<il1eJ 
~ , " 

~ "'" $!!l ". $~ :;t.J ~.. ...... '" 
i~CJ~tJ'11 L'l'UfJtJ:IJ1ttl:!jeJ11 VI'UG'I'UL~'U'U1'U1qJ VI'UG'I'U(Jl1lJiilf\lqJ1b"01';i::tJ~tJ11 bbt'l~~'1tJ~~i€lI'l~'UqJ'1! 

~ d.j v d I ~ ..!!. ... 1,,~ $!!l
~1flfl11V'lfl'l!l1'V1 LfltJ1'll€l-!l'VI~1'UlJ1Yl'lJb'U.:J1'U'lJ'el'l'UfI1 L'u:IJlJ (2546) Vl\"lfl'l!l1G'lfl11~VI'U"''U fl'a~ 'U1'Ufl11 

" d £,i $.,j ~ .. ~ ... .j , ~ v .. $!!j 't!:'1 l'1 $!!j ., "" 
L'lJ1\1 fl1~Lu'UVI'U L'l€l'Ub 'lIVI~'elu'<il'<iltJ'VIfl'el ~VI LflVlVl'Uiil'U Lbt'l~LL'U1'Vl1'lb'Ufl1~Ufl b'!JuqJVl1V1'UCI'U'!J 'el'l L fl'l!ll'li m .Vl mfl'U'lJ€l~fl 

tl!lJ3Jil'il1mn'l!ll'lifl';iu1'Ul\J'l~ VI~ 5 1li1'Uli'l'Uf'liL'<ilii6 ehLfI€l\J1'l11.:J ~'lVl1~~1'IJ'U 'ii1'U1'U 120 fl-S1L;€l'U~'el~1'UL'!J(I) 
.1'" .I d .. ,.j , .,.. '" $!!l d ~ £'1 $ ",.,
umu'VI~'UbYl'elfl1';ibfl't;(I)~ Yl'U11 1'l11Li'el'UlJfI1i~VI'UG'I'UL\lfltJ 200,000 'U1'V1 L ilJL u'UVI'U'il1flfl1'SL'lI1';i1:IJ bfl';i.:Jfl1'S 

~'lLfi~lJU\1fllJ~"h~1'UL'lJl'ltl!lltl~~'U LLli'l~'<il'1flfl1~Q~lJ L':5'U'S:!j eJ~~\J'<il1fl 6. fl. G'l 1'U~1'U'lJ'el'lLb'U1'V11'11'UfmLLm'lJUqJVl1 ' 

$!!j ,.. ... '" .. .. ...."1 $!!l" .. .., .J"!:l ... Jj •

VI'UCI'U bVlm'<il1flfl1i'il~L1'V1'1llJ'Il'UbYl'el1bfli1t:Vlt1<luqJVl1V1'Uiil'U .~tJb'U'Ufl1iYl~'U1 LLt'l~ iil'l Lfi'S lJB1"OYl mi'<il~ l'l~flf!lJ€ltJlJ 


QJ ~ 4A .. I , U t ~ .d I QJ' 0 .4 '1 
'VI'SYl!J fl1';i'!J1CJ'VI~'U fl1';i LG'l'U'el'lJ'el'l'Uui:!jlJ1t:lJ'lItl'l mJI'l. b VI'llVlb'il1~tJtl'U1bYl€lfl1';iLfl'l!l\!li LL t'lt: fl1~i1lJ fl'Ufl1V1'U~L-!I€l'U ~'lJ 

LVl'elVi'<il1'Snt1f11iQL':5'U1'Ulfl~'lfl1i~1'l"1 '!J'el'l~.ii'U1li'l~m~LbnLn'l!lI'l'afl'S~1lJlJn'U 'U'elfl'<il1flU Ln'l!lI'l'Sf11f11~Vl1'l'hr!'U'1t'l 
~~'1btJtlt'l~Vlm~ 



n1'lthz'QlJ~ml1'l'll1m~ilm:1l1'~\.I!)Wil~11il~~,~oIi'U'll1~ 'fl;D'ih~ifnm~AI1'd1 ..m: m't11~'I(1il'll1mll~oIi'U'll1ii\ jJ~1'i1'l~1ii~'1'11f(!l'W'lI'\I'w flf~~ 3 

lJ\>l1'll'le1«~1'IIf(!lmf')miie f'lf~~ 16 "~'lU'l<l'UI~a..r9llU1V1a~ril.l"
---------------I( 1171 ) ... -------------­

~'U81~CJU.fl~-U€l"flVf€l~~'U'Vl1~~'Ji1\1 lJ'VI11'Vlt:J11ilCJ'.i1'll.n!lL'I'l'U'J'i~ (2549) 1~~fr\~I1'S1.f11'1'l'Vl1IlLI"1'.i~!ii\l .f111:! 

'VItl~'U U\I~CJ L~CJ1n'Uf\1'.iL t/'UVitl L ~V'VI1'JU LL 'U'UfI1'.i~~ L'SI~lJ€l1:U'l'l~LVllJ1~'SIlJ'lJV~ Lfl~(I)'.i fl'J~Lt/'U'SIlJ1:afl'SlVlfl'.i ru 
" 

fl1'.iLfl~(I)'n~':lCJfi(l)1i.Vi'll '<51n~ 1'U~~'VI1~U'.i~\l1'UFi~-u'U6 LLfl:! L'I'l'll'J'i~ b~CJ d~'U_U€l"flU!lJ1Jil\l1fl'SllJ1'llfl'Sl'VIfl'.iru 

fl1'.iLfl~'.i'<51'U1'U 421 fl'U 'I'l'U11 LL'VI~{lL1'UO'lJV~'SIlJ~fl~1'U1'VI'lllJ1fl\l1fl flV{lVj'U'VI~U1'U 'O'U1fl1'.iL~€lfl1'JLfl~(I)'.iLLfl~ 
6'I'VImrum'J Lfl~'.i 6'lVlfl'.iw1fl'UlJ1'VlCJ-L~'UlJ1'~fl~1CJ~(I)1t'VI'll '<51n~ LLfl~6'lVlfl'.irufl1'.iLfl~'.i~1CJ~IIl1tVi'll ~1n~ 1~L1'U~ 
.... I I !:l d.. .. .If ;!I , • 1'" .lf5iJ d .... • 
QCJlJ€l~'.i~'VI11~ 10,000-300,000 'U1'Vl 'SIlJ1"ofl'VllJ€l1'U'I'lLflCJ~",1Il1 'Vl1 '.i \I3:llJfl11~'VI'U",'UlJ1fl'Vlfl~ '.i1lJ'''lm'.ilJ\l1'U1'U 

6'llJ1'llfl~1'U1'U6'llJ1'ilfll'Ufl-s1L~€l'Umfl y\'11~Vltl~'UlJ1flIll1lJlU~1CJ U'I!Vl11'Ufl1'.iU'.i~fl€l'UV1~'I'l'lJ€l{l'Slm~flfi€l fl1'.i'lJ1~ 

LLflfl'UJ11'Ufl1'.iL'I'l1~U~fI LLfl~L~CJ~~1Il1 
\l1fl{l1'U~fI~1'!J€l{lil.ll1 L~lJil (2546) LLfl~~'U81~CJlLm~-U€l"flVf€l.:l~'U'Vl1~~'.ii1\1 lJ'VI11'VlEl1~CJ'.i1'll.n!lL'I'l'll'.i'i~ 

(2549) 'SI€lI'lI"l~€l.:ln'UL'Uq)\lm.f1'.iru €llJ'.iL~i"I'I'l1il'll (2551) m~~fI~1€i.:lU\I~CJ~lJV'Vl~'I'lfl~€lfl1'.iri€lVltl'!J€l.:lfl-S1L~v'Ul'U 
.. .I ~ d;;! '" "';!I '" ,.If "'''' 1 ..fI1l"lL'VI'U€l'!J€l{lu'.i~ L'Vli"l.'VlCJ L'I'l V\,,1 fI~lflfl~W~'Vll~ Li"I'.i~!fl\lLLfl~"'\ll"llJ'I'lt]\1lfl'.i'.ilJfl1'.i flV'VI'U'!J€l.:l1"l'.i1 L'.i€l'U 'U.Il1I"lLVI'U€l 

'.i1lJ~{I~fl~U\I~El~nl'V1'UI'lfl1'.i 1li1'l~'U1\Jfl€l'VItl'lJ€l~1"l-r1L~ €l'U1 'Uflll"lL Vli'l€l bl'l Ell.u_u€llJflU~lJflil \11 flfl~lJ1li1€lV1\l1'UL'lJ\1l 
'U 61' 'U 1 

fI1flLVli'l(J..ijl'U1'U 8,045 1"l-S1L~€l'U Nflfl1'.i~fl~'I'l\J'll ..ij1'U1'U6'lm~fl~vl\l~.:l1'U1"li'1L~(J'U €l1~~1'V1,j'1fl-r1L~€l'U ~1V1,j'1 

fl~1L~mJ~L tJw'I'l1'l'1S1CJ (Jl ~El(J~'U€l m'lJ\1l L'Vl1"1'U 1fl..ij1'U1'U "flI"l1'Vl-S'l'l8~'U'lJ(J\l1"l-S1L~(J'ULLfl:l'.i 1El1~'lJ€l\l1"li'1L~€l'U 
LtJ'UU\I~El~iJV'Vl~'I'lfllll(J"flI"l1'V1U'lJ(J{l1"l~1 L~V'U bI'lCJiJl"l11lJ~lJ,;r'Uli'I.'UVIi"I'Vll{1 L~CJ1n'U 

'U(Jml1f1U Ul~'ll1~ 'I'l.:l~LL'!JfI (2550) 1~vi1fl1'.i~fl~1fll'.iLLm'llUq)Vll'V1tl~'Ufl1flU'.i:!'ll1'll'Ul'Uvri"l'U:!'lJ(J{I 
U'.i~'lll'll'U1 w '!Jill L'Vl1"1'U1fl'UI"l'.i L~El{ll'VIll bI'lCJLn'U'.i1'U'.i1lJ.u€l"fl\l1flU'.i:!'ll1'll'U~1'U1'U 300 fl'U Nflfl1'.i~ fl~1'1'l'U':h 
• I • ~ .... '" I ~I .!I d ,. • 1- fl IV , "''1 ~ "',. ",...!t1.'1 .!I5iJ 
u'.it''ll1'll'U6'l1'U.'VI'I!lJ'Vli''l'U~116'11L'VI~'!J€l.:lm'.iLu'UVI'UlJ1fl'Vlfll'l I"l€l 'Ul Ub'll\l1CJ'U'.i .flfl b'Ufl'.i1L'.i€l'U 1'OLLfl b'/JUq)'VI1'V1'Ubl'U 

'/J€l{lU'.i~'lll'/l'UbI'lCJ-Sjl'U1f1~FilLil'Ufl1'.imfl~~1'l fiv 'I1l'V1tl'U€lfl'.i:!'U'U L_U1lJ1(J~t'U'.i~'U'U'O'UlI"l1'.i 'U1CJ 'U1CJfl1'.i LLm'lJU 'l!Vl1 

'VItl~'UfI1flU'.i~'/l1'll'U'!J(J\l ~jl'U1fllJ fll1lJ£'\' 1f1'1! LLfl:!fl'.it' 'U1'Ufl1':iLLm'/JUq)'VI1V1tl~Uflll"lU'.i t' 'll1'll'U'/J(J{I'S!'Ulf1~L 'VImt' 6'llJ 

d '" '1.!1 v 1 ",.!I .1 ... .. 'I d ., ......
mfl'Vl'il1'l fl(J fl1'.i b €l'UVI'U'U(Jfl'.i:!'U'UL"!ll 'U'.it''U'U'O'U11''l1'.i'lJ€l{l'.i~ 'U(Jfl\llf1'U u'.i:!'ll1'll'UlJI"l1llJ'I'l':)'I'l(J b\lLflCJ1fl'U1'Ofl1'.i 

!t1 .'1 .!I5iJ" oj.. '1.!1 .. 'I ",.!I '" ..
LLfl b'/JUq)'VI1V1'UG't'U'lJ(J.:J'.ijl'U1f1lJ1f1'Vl~1'l fl(J fl1'.iL\I'.i\l1 b€l'U'VI'U'U(Jf\'.i:!'U'U L'/J1 b'U'.it''U'U'O'U1fl1'.i'/J€l{l'.i5i 'U(JfI\l1fl'U CJ"llJ 

<l , 'i' '" '" 'I" • ~ '1 d "oM .1 ...
I"l1llJL'VI'U1l'U bEl'U1El'/J€l':)'.i~'U1?1'/J1I'lfl11lJ'UI'lL'l'U b 'U~1'U'.it'CJ:!L1?111'l1L'U'U'U bEl'U1CJ L'I'l€lLLfl uq)'VIl 'lJll'l fI1'.i u'.i t' LlJ'U~?I fI1'.i 

Lbnuq)'VI11'U'.i:! El:! Ell1 ':)'Uu'.itmru"'1V1~'UHLLti'ilq)'VI11:ULilEl':)'I'l€l 
_"'0 Q Q,G.f 

'J6~1L'U'Un1'a'J1iIeJ 

fI1'.i1~CJ1'Uflf{ltl LtJ'UfI1'.i1~El1I'lElfl1'.i£'\'1'.i1\1 (Survey) LLflt'fI1'.i~lJm~ru (interview) ~1'V1U1fl~IL~€l'Umfl 
fI1'.i L fl,!;\1l'.i'I.'U~':)Vl11'lL 'I'l"1l':i\j'.iru 1I'lElU'.it''ll1fl'.i~H'l'UfI1'.i1~Elflf,:jtl~(J 1"l~1L~(J'Umfl fI1'.i b fl~\1l'.i'l.'U~\l'VI1~L 'I'l'll'.i\j'.i ru 
'<51'U1'U 119,490 fli'1L~V'U (£'\'1,:rfl':)1'ULfl~\1l'.i~"l'VI11'l L 'I'l'll'.i\J'.iru, 2557) fI1'.ir1l'U1ruVl1"!l'Ull'l"!l'a.:jfl~lJ~1€l~1.:j 

~L'VImt6'llJ \I:! 1 oiffl1'.ir11'U1W\l1f16'1\1l'.i'/J(J{lCJllJ1L'l1 (Yamane, 1973) 11'l CJnl'V1'Ul'll~fl11lJ flfl11'l Lfl~'a'U"!l€l{lfl~lJ~1€lV1':)
~ , 

~(JCJ~:! 5 'VI~€l vil1m~'/J'U11'l~1(Jcll':)bvhn'U 400 fl~IL~€l'U 'U€lfl\l1f1U"t'lm5fl1'.i~lJ~1m.h':)LL'U'U€l1~CJfl1llJ'l11\1:!bt/'U 
(probability sampling) 1I'lCJloiffl1'.i~lJ~1(J~l{1Lb'U'U'VIfI1CJfl~lJ~'U (Multi-stage Cluster Sampling) l'UL'/J\1lLil(J.:) 

\It'vilf11'.i,,jlJfl-r1b~€l'U1li1€l~1<llJ1~1'U1'U 200 fli'IL~(J'U bI'lCJL~€lflt'llJlJ1 4 1li1'Ufl l~LLri Ilil'Ufll'l"llJflL'VI~fI thLfI1
'I ." 

Ul'U1111 fI LLflt''Ul'lh 'I.'UL'/J \1l'll'U'U'Vl\l:!vilf11'.i5lJfl~1L~€l'U1li1€l V1':)lJl~1'U1'U 200 1"l~1 L~V'U b!i1 CJvilf11'.if.'llJfl~IL~(J'Ul'U, , 

http:UfI1'.i1
http:LLfl:!fl'.it
http:u'.it''ll1'll'U6'l1'U.'VI'I!lJ'Vli''l'U~116'11L'VI~'!J�l.:lm'.iL
http:flV'VI'U'!J�l.:l1"l'.i1


n1,t1'~~)Ji\'l;Il\l1'W1m~'L~tVU~\la~M11ffl'a'tVi1J'!I'lP\ \~'W'Ihm)'am~iilrn;1 ~~~ n1~1J~~'Q1ffl1n1,,~Vi1J~1il 1J"1'l'll'I!!'11(9''l'lIIi'!l\Y;'lI~\!'ol f'\f~~ 3 

1l~1'l~V1i'iV'1~Ii'!JI11f'lmil6 f'\f~~ 16 ·~'ltl'i~a.~a~ntmll~ri\l· 

----------------------------~( 1172 )~-----------------------------

1I11'UfI\I11f1l~~1n'U\lh'Um.jl~'lJlll"/J.:j ~.:j'il~1W1J~l'eillll'il'l._\cllJ"'fl Llfl:;1I11'UflG"I'i ~U'it~ n'U1I11'UfIlfl flU'i.:j ~.:j 'il~1WU\ll 
o .o:t. o=:i -=I 111 ~I ~ ...\I 1 ~;v.d d II IV II 'IJ 4

'illlll'il1l'tW'i1.p ILflt"il:i 'tm 'U'UG"Iel'UtlIlJ L u'lJlfl'iel.:j3Jel 'lJf11'i1"il~1Vf€lLfl'U'i1'U'i13J'U'€J\!t'l"illflVl1'1._\'lJl fl'i1L'i '€J'lJ 

Il1flf11'iLfl'l!l\l1'i1'lJ~.:j'l._\1I1llVl'U'i \I'iru 
"':;0 ~,J' 0 '" " .., ~.I .,.. 'r 1".... ~" " .01f11'i1 '\I~fl'i.:J'lJ "ilt$Vllf11'i1'1 fl'l!lI'U'€J3JflVl1 bu'U'€J"lfl'i1L 'i 'il'lJll1flf11'iLfl'l!l\ll'i bl1l~ 'U"'~\11'\'1'i'if;).n bl1llLfl fl1fl11lJ~ 

~el ~t'lt$ f11'i~fl'l!lIU"il~tJ~~t'l~ '€J f11'i L\J'lJVI U'U'€J'lfl<S1L ;'€J'\JIllflf11'i lfl'l!ll/l'i "il!::1-ini5 f11'i fll1ltl '€J~ L~'l LG1'lJLI'U'Uil ~1lLU'im.;; 

el5'Ul~Vlm~~1 (Multiple Regression) ~1~1i5nl"''l''''il'lU'€J~~~11l (Ordinary Least Squares: OLS) ~'lLL'U'U~It'l'€J'l 
!'1 :;0.01.., "I,J' ... '" 41 " 	 .01.01" ~ " ... ,J'
1J"il'\l~VllJ~t'l\ll'€J f11'i lu'lJVI'lJ'Uel'lI'l'i1L'i '€J'lJ1l1 1'lfl1'i Lfl'l!l(l]';i 'VI Ll1llJl"ill flfl1';j 'VI'UVl1'lJ1'i'i rum'i lJ'VI Lflm'U'€J'l LLG"IvH blill1l'l'lJ 

DEBT; = f(INCi,MEMi,EXP;,SIZE;,AGI;,ACr;,) 

In DEBr; = 130 + f31lnINCp f32 lnMEMpf33 ln SIZE; + f34ln AGIli + f35ln AGI2i 

+ f36ln ACT; + 6; 

111ltJ~ 	 DEBT; 'l._\U~'lJ'U'€J'lfl<S1L;'€J'lJ ('U1Vl) 

INCi 'il~1~"illflf11'iLfl'l!lI/l'i'Uel.:jI'l-r1L;'€J'lJ ('U1Vl/L~'€J'lJ) 

MEM; ~1'lJ1'lJ~Yi'lVl'l1'lJfl-r1L;'€J'\J (fl'lJ) 

EXP; U'i:iG"l'Uf11'iru1'lJf11'ivilf11'iLfl'l!l\ll';i (ti) 

SIZEi ~1'lJ1'lJ~~'lJ1'lJ1l11'lf11'iLfl'l!lI/l'i~1'l-r1L;'il'lJa'€JI'l'i'€J'l (1~) 
AGIli 

ih AGIz; :: 1 Lrl'€Jfl~1L;'€J'lJvilfl1'iLfl'l!l\i1'itl'i:iLllVlU'i!::lJ-:j 
.. 3 ~ " 

'I._\'imt'lm~1'l1 

II AGI ........ .1"
til 2i = 0 LlJ'€JI'l'i1L'iel'lJ'VIIf11'iLfl'l!l\l1'iu'i:iU1Vl'€J'lJ"l 

~'€J ~1'lJ1'lJ'U'€J'ln"ilfl'i'ilJf11'iLfl'l!l\i1'i (U'i!::LJlVl) 

~'€J fh"'lJU'it~Vl~'\'Il'il;)L\I1'€Ji 
, .. 

fllflt'lII1lLflt'l'€J'lJ 



nmhti'lIJ~~1J1l1~~101~"ftt1l1'iI\I!lN~~1\i*v~t~1J'!I1~ ,~~j)'lhvU'1j'iiflRfl1:Il "lit m~\J't~lffl'lll1"tlli'1J~1~ IJwnYJEnii~,~ti'!I,""'!J'\l'ru ~~~~ 3 

ll\ll'WiV1i\'v'~ti'!lm/ll1'lilil ~f~~ 16 	 '~11l'i~mvlj)~IllIJ'WID~i1ll"

-----------------------------i( 1173 )~-----------------------------

" 3.51-4.50 ..LVi'UVl1~ 

2.51-3.50 hhL'Ui:'II 

1.51-2.50 hlL~'Uvi1~ 

1.00-1.50 1:UL~'Uvi1~t)~14~4 

.. ., 
Niiln1'a-'''tJ 

[:.l~f)T~~f)'I-I1oifmJ~vi'11tJ'!Jtl4 S'1~1L~t)'Urn S'1f11<J Lf)'I-I~l '\'ltd1 ~1Vi'W1S'1~1L~t)'U~1'U1Vit1J LtJ'UL '\'ll'1'!J1~ iJt)1~ 

tl~l~Virh 35 - 44 \J ilml~f)'I-I1t)~i.'Ul~~'U~ommm;n~tl'Uvi'U ihh'U1'UfU.j1:Sf)1'US'1i'1L~t)'U 4-6 S'1'U LL~~ihh'U1'U 
vel 	 ~!If v ell 'IV U V d .J !If l.q 1v did I d ~a I 1/
e,j'\'l~'\'l~ 1'US'1':m':it)'lJ 2 S'1'U Vi1Vi'U1S'1':i1L':itl'Ul.11'UbVitylJ<J1tJ (;}Lil~~t)~V1 5,000-10,000 'U1V1~m(;}t)'U lJ Ul~G'I'Uf111ru 

t)~' 'Uf11f'1f11':iLf)'I-IIil':i 16-20 \J vi'1f11'nf)'I-IIil':i'\.h~Lf1V1~'!JG'l1'U~'!J1~ l(;}m~t)f)vhfl"ilf)':i':ilJf11':iLf)'I-IIil':i 1-3 fl"ilf1':i':i:U 

.. oJQ ~ oJ.. l' .N"""".J ~ '.:"1 .N "" LL~~	llVl(i)'U b 'Uf11S'1 f11':i Lf)'I-IIil':iVlt:1 tlS'1':it) 4 4-6 ':i 'Ut)f)"il1f)'U Vi1Vi'U1S'1':i1 L':it)'Wl.11'W b'VIqj Lu'W'VI'U"il1 f) f)tl4~'W'IUJ'UTU 

...,. ,Jt,dIV.dI () :'tJ.:d " 
LL~~:Ul;J~S'11'V1'ULIl~~~t)S'1':i1L':itl'W~4~1'l '<iJ1'U1'W 132,362.8 'U1V1 '<iJ1f)f11':iL u'W'VI'Uti'W1S'11':iL'\'It)f11':iLf)'I-Im LL~~G'lVif)':iru 

f11':iLf)~':i(o.f).G'I) 8f)~<leJ<lL;j'WVi'n'U{)m~'U'U~4i'i4 52,781.6 'U1V1l'1tlS'1i'1L~{)'W 
e.J~f11':iiilf)'I-I1tl"il~~~ije.J~~t)m':iLU'W'VId'!Jt)4S'1i'1L~tl'WrnS'1m':iLf)'I-IIil':i LLG'I(i)41vi"il1f)G'I:Uf)1':itJ':i~:U1rufi1tl"il~tJ~il 

In(DEBT) = 4.334 + O.0281n(MEM) - O.938In(SIZE) + 0.436In(AGI!) - O.7241n(ACT) 

(2.973) (4.348)** (-5.382)* (2.831)* (-2.963)** 

R-Squared 0.8235 Prob(F-Statistic) 0.0000 


Adjust R-Squared = 0.8169 


'VIlJ1tJb'VIVl : f'hl'W14L~'U U( )" ~t) fi1G'1i\~ t (t-statistic) 

* fit) ihrmh'l'tyVl1<lG'lfiv\~ 0.05 


** ~tl ii,r~£'hp\\'tyVl1~G'laV\~ 0.01 


~1'W1'W~~'Wl'Wrn S'1 f11':iLf)'I-I~':i~S'1~1L~t)'W5t)1'l':it)4 (SIZE) iJ~V1~'\'l~I'It)f11':i LU'W'VId'!Jt)<lS'1~1L~tl'W (DEBT) 

mf)~~(i) LL~~ilS'111:U«lJ~'WM'W1'WVl!'1V11<l~':i4ti'U.u1:U 1(;} ~ijfi1«:utJ':i~~V1~Lvi1ti'U 0.938 'VI1J1 tJS'111:u';h L~{)S'1~1 L~{)'W 
.. .I.. ,. '" .lI ,.J ~ '" J'~ .. .. 
t:1tlS'1':imV1(;}'Wb'Wm':iVl1m':ibf)~':iL'I'4:U'!J'U 1 % '<iJ~.,{je.J~b'VI"il1'W1'W'VI'Wl.1'W'1Jtl~S'1':i1b':itl'WmS'1f11':ibf)'I-IIil':i~Wl~<l 0.938 % 

http:Jt,dIV.dI


1l1'\J'~«W'IJ11~1n1'111l~1l1Lil'\1~~M1u'lii'e'tiJ1J'II1i\ IMil'Ihvuru<ii91iill11f1 U~ m'\J'lrl!l.I'i~1n1,,~il1J'II11\ lJ\<l1'l\'lU1i1vj1'llii!lIW~'\I'lIIl Rf~;i:; 
l.II'I1'll1V1ii'Vj1'lliillfl1Rmm R~~;i 16 "~1'IJ'iii'vl~~ll'IlI'IJ1Vi~a'IJ' 

----------------------------;( 1174 )~-----------------------------

~1'1n'Un"il fl'i'ilJfm Ln'lffi'i~f'l_r1L~€l'UL~eJn'Vh (ACT) :W~Vlfj'Vl~ ~€lfl1"l LiJ'U'wd'IJ£)'11't-r1L~£)'U1'U~ 1'1 VI 1'1 1Il"l'ln'U 

-if1lJ 11'1l'J:Wfh~lJ'tl'iI)~VI~LVi1ntJ 0.724 'VIlJ1l'J1'l11Ull Lrl€lI't-r1L~€l'UL~£)fl'Vhn"ilfl'i'ilJfl1'iLfl'l!f!ll'iL~lJ~'U 1. % "ill)cl'l~~ 
1~'il1'U1'U'VI'd~'U'IJ€l'l1'l-r1L~€l'Ui111'ln1"lLfl'l!f!ll'i~I'I~'1 0.724 % 

'tl'i~ L.flVl'IJ€l'l fl1'i'Vhfl1'i Lfl'l!f!ll'i (AGI 1) :W~Vlil'Vlft~€lfl1"lLtJ'U'VIii'IJ€l'l1't_r1L~€l'U 11'1l'J:Wl"h~lJ'tl'i~~VI~L'Vi1ntJ 0.436 
,.d..,.<:!j .c!t .. I ..... o::tfl' "" .1 I1cv ..... :'1 Jf~Jf0

'VIlJ1l'J1'td1lJ11 UJ€lI't'i1b'i£)'ULft€lfl'VI1m"lLn'I;!Il'iu'iI)L.fl'VI'Vl'IJL'f1'U'Vl'IJ 'i "il~lJ~ftVl1 'VI1'l'i1L"l€l'Ubu'U'VI'UL'VllJ'lJ'IJ 0.436 % 

oJ • ... .1': <v, .1 )
('!J~lJ1flfmm"lbft€l fl'Vl1m"l bn'l!f!ll"l u'i ~L.fl'VI Lftl'J~!iI!Ild LLft~u'i:::m Lbftl) Lfl'l!fIll'i~L'flJ~L'f1'IJ 

'il1'IJ1'IJ~~~Yl{ll 'lJ1't-r1L~€l'IJ (MEM) :W~Vlil'Vl~~eJn1'iLtI'IJ'VIii'IJel'll't_r1L~£)'lJt'U~1'I'VI1'1L~l'J1n'U11'1l'J:Wfh 
" ""' ~...g. IV t ~ 1V.elf ,ej I) tI~ 4\), .,:! JI ...J, II 0 .f~ 

!illJ'tl'i~G1'V1\iLVl1flU 0.028 'VIlJ1l'J1'l11lJ11 blJtJl'l'i1L'itJ'lJlJ"il1'IJ1'IJtJ'Vl'lYN b'Vl:IJ'IJ'IJ 1 % 1VliG1'1c.Jft.'VI"il1'IJ1'U'VI'lJ61'IJ'IJ€l'l 
. " 

1'l-r1b~£)'lJi11f1fl1'ibn'l!f!ll'iLYl:IJ:U'IJ 0.028 % 

~~fl1'i~fl'l!f1Lb'lJ1'V11'1fl1'i Lbm'lJUqj'VI1'V1ii~'IJ YfU11 fI_r1b~€l'IJ.fl1I'lfl1'ib fl'l!f!ll'illI'l11lJilll'l L ~'IJ~e:m'lJ1V11'1 fl1'i 

bLm'IJUqj'VI1'V1ii~'IJ.fl1I'lfl1'i Lfl'l!f!ll"l'IJ£)'1-r~U1ft1'IJ.fl1'Vl'i1lJ€l~1'IJ'i:tH;)'UL'i-lWil1l'J (X nil 4.00) Lbftlibrl£)Yl1V1"lru1 

btl'IJ'i1l'J1>11'IJ'VltJ11 Lfl'l!f!ll'ifl'illI'l11:IJillI'lL'i-l'IJ£)~1'IJ"l~~Ub~'lJ1>11l'J€ltJ1{1~'11'lJ1>11'IJTILbm'IJUqj'VI1'V1ii~'IJ (X = 4.51) 

Lbft::lll'td1lJilll'l b 'i-l'IJ€l~l'IJ'i~~tJ b~'lJ1>11l'Jl 'lJ1>11'IJ1'l11lJ L 'VIlJ1::!illJ'IJ€l'l11't'i {I fl1"lLLm'IJUqj'VI1'V1ii~'IJ (X = 4.17) 

" ... .:, . 1 ~ ."1 .:~ x- ) .: '" "" LL~~1'I1'U1'l11lJb'iltJlJ'IJ'lJ€l'lLfl'l!f!ll'ifl'illltJ'IJ l'JU1l'Jfl1'iLbflL'lJuqj'VI1'V1'IJ61'IJ ( = 3.67 'IJ€lfl1V1fl'IJ bfl'l!f!ll'ifl'il'J'I:lJ1'l11:IJ 

i'l(11L~'UtJ~"l'IJ"lli~tJl1i Lb'IJ"l"ill'lJ1>11'IJ'tl'ili~Vl6.fl1'Vl'IJ£)'1 fl1'ivi1Lil'IJ'IJ1l'JU1l'Jm"lLLnuty'VI1'V1d~'IJ.fl11'lm'iLfl'l!fIJl'i (X ::: 3.24) 

.,j '" 1'" <V '" "".:, ~ 1 1 ~ ."1 .:~ , '"'" 'If'l"illiL'VI'U m1 Lfl'l!fIll"lfl'il'J'llJI'l11lJL'U£)lJ'IJ b'IJ'IJ l'JU1l'J'VI"lmL'In'VI1'l 'lJfl1"lLbfl L'lJuqj'VI1'V1'IJ61'IJ b'IJ.fl1I'lfl1"lLfl'l!f!ll'i'IJ£)'1'i51U1~ 

il1t1U!;l::11iJ'l'aN~fI 

m'i1~CJl'lf'ldLtI'lJfl1'i~£)l'J€l1'l1V1fl-!l1'IJ1~l'J1>11'IJ.fl1'i:miir;'IJ'IJ£)'l Lfl'l!fIJl'ifl'S 1(11l'J~'1~ fl'l!f11'tl~-ifm"ft'.:hl 'tl'IJ€l'l 

Q.I ..... "Q..( "~.c:I I ~I JI ..., 4 "'" c:;! 11 4
1'I'i1L'S£)'IJ.fl1l'tm'Sbn'l!f!ll'S u1V"ill'J'VIlJ~ftlll€lfl1'i Lu'IJ'VI'IJ'IJ£)'l1'l'S1L'S'€J'lJfl1I'tfl1'SLfl'l!flJl'i LLft::1't.11lJ1'11'1 L'VI'IJ'IJ'€J'l1'l,1 L'i€l'IJ.fl11'l 

fl1'i Lfl'l!flll'i~£) LL'lJ1'V11'1fl1"lLLm'lJuqj'VI1'V1ii~'IJ.fl1l'lm'iLfl'l!fIll'i 1'IJ~'1'V11VlL'Vl'IJ'i\J"lru~1'V1U11'1i'1L~€l'IJ.fl11'1 fl1"l Lfl'l!fIll'S 

.J ~ ,'" ~ !'l <V <V ~ """ ~.,j:'I".,j ... 'I '" '" "" 1JV d • .,j 

.,1'IJ b'VItylJfl1'iY'lfl'l!f1£)~ b'IJ'Sli(11UlJlil'JlJl"lfl'l!f111l€l'IJIJl'IJ lJL'f:IJ1'!1fl'VIL u'IJtJ'Vl'l'Vl'l b'IJI't'i1L'i'V'IJ Lm::lJ'i1CJ ~ L\lftl'JtJ~VI 5,000­

10,000 tJ1V1~€lL~€l'IJ ij'tl'S::!ilUfl1'iru£)~1'IJ.fl1I'lfl1'ibfl'l!fIll'ilJ1'IJ1'W LLft::'Vi1fl1'S ~fl'l!flll 'i'tl'i:: LIl'VlYl'!lL'f1'IJvl'i:!1~ 11'1 eH~€lfl 
o .:::. I IV"" c::Idoe:al d~ '",I l' JlOJ tI

Vl1fl1'SLfl1SIIl'S 1-3 fl"ilfl"l'ilJlJltJl'I"l1L'i€l'IJ lJVI(11'IJ 'lJml'lfl1'iLfl'l!fI'l'SVI(I€lI'l'S€l~€l~u'i::lJ1ru 4-6 'i 'IJ€lfl"il1fl'IJ 'VI1'V1'IJ1 

QJodJ..J ~ ':tl JI tV,c:i I J/,.J l-ct,I.<::!f 0 

1'I'S1t'itJ'IJ.,1'W.'VIqjbu'IJ'VI'lJ1V1flfl€l~'YJ'IJ'VI~tJ1'IJ LLft:::IJ~ftI't1'V1'IJm~tJlJl€lf'l'i1L'i€l'IJ~.:j~1'I 1V1'IJ1'IJ 132,362.8. tJ1V1 'iil1flfl1'i 

"I . .:... • ():'I': '" , <V '" Lu'IJ'VI'lJ1i'IJ1f'l1'iL'Vl€lfl1'Sbfl'l!fIll'SLLft~L'f'VIfl'Srufl1'iLfl'l!fIll'i Ii.fl.~ LLft::Lu'IJ'VI'IJ'IJ€lfl"l~uu~.:jm 52,781.6 U1'Vl IIltJl'l'i1L'i€l'IJ 

~ • tH IV f fI, I IV ~ ..J tt loel 2.I.c:u: Q I II ..:J 
1V1fluqj'VI1fl1'ifl€l'VI'IJ(11.:)flft111V::b'VI'U11 1'I'S1L'S€l'IJ.fl1I'1fl1'i Lfl'l!fI'l'i.,1'IJ L 'VIqjlJfl1'i~l'J:lJL':)'lJ1V1flfl£)'1'11'IJ'VI~U1'IJ L'IJ'V'I1V1fl 

Lb'VI"~b~'IJ'I1'IJ~~ fl"11Lfl'l!fIll'S fl"l L'f1lJ1'i (I L-if1ri'lll>1~1l'J 'VIGYmh lin'IJL'lJfl1'itJ~lJ L~'IJ12,1 ~'Il'J1fl 'Vi11;t(11CJfl1'i~1'l.hlin'IJ'1J€l':) 
L'flJ 118 fll'lJfl€l'l'l1'IJ ~'I'Vi1fl€l'l'l1'IJ'VI~U1'IJLU'lJLb'VI"-!lL~'IJ'I1'IJ8'IJ~U 1>1'IJ '1 'IJ£)'1 Lfl'l!flll"lfl"l LL~1'1 L~'lJQ~lJ~1 'IJ€lfl'iil1fliier'l1l 

Ii.fl.ft d "I' "" "'"... • () VlL u'IJLL'VIft'lL'I'IJ'YJ'IJ1!:'11 L'VlflULfl'l!f!1l'Sfl"lQl'JlJ"'" L'IJ€l'l"il1flL"" "Iu'IJIl'IJ11'11'i1i'IJ11'11'iL'Vl€lfl1'itfl'l!f!1l'iLLft~~'VIfl'Srufl1'ibfl'l!fIll'i 

'IJ€l'li'.!~ijlJ1 1Il'i fl1'i 1 ~1'Id1lJ'lb tJ L'VI~tJnuLfl'l!flll'ifl"l £) eh-!l rim~ £)'1 1'1 L~'lJtJ~lJ~.:j LL~'VIGYfl'tl'S::n'IJ1'lJfl1'SQ~:lJer'lllf'l11lJ 
~.:jl'J1fl€l~L~flU£)CJ ~'I'Vhl;t(11tJfl1'S1-if'V~':)'VI1~:lJVI-r'Vla L~'lJvhfl fl1'i~1'tl'i::n'IJfl~:IJ 'Vl~£)l.u'-lI'tf'lfl~1'tl'ilin'IJ £)Ch~1"lnI'l1lJ 
Lb'VI"~L~'IJ'VI'W~~fl"1111i'Vlm~l'J'I'Vl€lrl€l1'l11lJ ~€l'lfl1"l1>11'IJL~'lJVI'IJ'tJ€l.:jLn'l!fIll'S m~ "il::'Il1 L~'IJ1'tlft'l'Vl'U'tl'S::fl€lUtJ1~'Vl 'S1lJri'l, , '; 

l.u~1CJ1'IJ~1IJlU'S::~11'IJ LL~:: fl1"l"il~~'IJ1'tl~'ILL'VI",:) L~'IJ'I1'IJ"il1flft mU'IJfl1'i L~'IJ~1'1 '1 n'Vi111>1CJ1fl L~tJ'I"il1flll L~€l'IJ1'IJ LLft:: 

http:Ii.fl.ft


n1'lJ,~,~l1'lJlJl.I1~'IIm,~a.U1~~l.Iel;~~1lii<i'!!'l.i1t1'l11(1, ~ll~'lhatlMi~~fl1;n ua. m'l11'.'Ijlil'lnnm.iltI'lI1ii 1Jl<l1~V1a1Ii'a'1'lIti!l~l'i'lI'l\!'n! f'lf~~ 3 
1Jl<l1'lVla1iia'1'lIn!lll1f'1l'l'lUe !\f~~ 16 •~11l'l~al~\Jm:l.m1s~rill" 

---------------------------;( 1175 )~--------------------------

".1 ... ~ "'''"' "". ~" .., ~.I<I , ... " '" "'''' oN ... ("" '" 'VIflf)u'Stlf)'W,'Wm'S Q~lJ~'I~l f) ~-!I'VI1 ,'VIbf)'l!IIIl'S f)'S'VI'W, u'l'l'lLL'VI~Nb'l'WQ'WBf)':it:lJlJ '!!'IlJ€l~'SlWl€lmlJ~'VI~'IlJ1 f) ~.:) Lf)'Wf)')l'V1 

• "" v '''' " oN .. • ~ " ~I .'1 oN:!!f)D'VIm tJ m'VI'W1'l m LL~11~ tllJ f)D'VIlJ1~fjlJ fl'S B'I'VI'W'W €lf)'St:lJlJf) \ll1~) ~'W'VI1,'VIbu'W1'1~'S1Jt:y'VI1'V1'W ",'1.1 [Il1lJlJ1 
.... ' d'i'1 1V.::I4::11 I g;:1.!1 f&.I ~ ~ I 0- d~ ~ 

~1 f)f.Jfl f)W) Lfl 'S1 tl 'VIu ~~~'VIaJf.J fl[ll €l m 'S Lu'W'VI'W'lJ€l'lfl'S1 L'SB'W.fl1flm 'S Lf)'l!I~'S ~tl L'VI'W11 ~1'W1'W'VI1'l'W, 'W.fl1 fl 

...... "".. "'. 54 11 ",,," ... '" ~"'!.'l'" ..,m'SLf)'l!Ii1l'S'VIfl'S1L':i'1)'W~€lfl'SB'I (SIZE) ,,,'If.Jl:l[llBm'S LU'W'VI'W'lJ €l'lfl'S1L':i€l'WlJ1 f)'VI~1'l LLflt:lJfl11aJ",lJ'I'l'W1S,'1.1'1'1 1'l'VI 1'1[1l'S.:) f)'W 

.u1aJ 'S'iNfl'laJ11~LLn "ii1'W1'Wnvf)':i':iaJfi1':iLf)'l!I[Il':iYlfl~1L~eJ'WL~€)f1'Vh (ACn 1~~ilfl11aJ~lJ~'WdnlJf)1'SLtJ'W'VItl'lJeJ'I 

fl~1L~B'Wt'WViI'l'VI1'111l':i'ln'W.u1lJ 1'W~1'W'lJ€l'lU'StlLfl'VI'lJeJ'I m':i'l'i1fi1':i Lf)m'S~'lLtJ'W~1LLu'S~'W (Dummy varialbes) 'I'llJ',h 

'VI1f)fl~1 L~eJ'WL~Bf)'l'i1m':i Lf)'l!I[Il':i'lJ':itl Lfl'Vl'W'!I?l1'WY;'lJ1~ (AGll) vtlilNfl'l'i11~"ii1'W1'W'VItl~'W'lJeJ'Ifli'1L~B'WL~lJ~'W LLfltl 

"ii1'W1'W~~'IYl'lt'WI'1~1L~eJ'W (MEM) ilfl11lJ~aJ<w'WijnlJm'SLtI'W'VItl'lJ€l'lfl~1L~B'W1'WVif'l'VI1'1L~l:nn'W ~'1,r'W ~-'ilJ1IilLLliltl 
'VI\b~'11'WYlL~m.utl'lfl1'Sil'W1V'1,J1~t'Wm'S~~?I'S':iYl~'W1~unLf)m':if)':iHl'Wm':iu'Stlf)BlJeJ1~'I'l ':i1aJn'lG'l'lLG'liaJt~m'l!l[ll'Sm 
.1 ~~'" oN "'''' "''I''. "':; "''1 'Iu':i t: fltllJ€J1'o'l'l ,'VI 'VI m f)'VIm ~lJ1fl'lJ'W'VI'SB"''1 LG'I':ilJ b'VI'VI1m'S Lfl'l!llll':i LLlJlJf.J?laJNG'l1'W €J fl'VI'l fl1'SU'W .~lJ 1~ ,'Wm'S fl1lJf'j aJ 

.1 'I'" OJ" '" • '" 'L J! v .,j.!'1 ' • ".j '" 'Iu'Stl'U1f)':i ,'VI LL III Iiltl fl':i1 L'S€J'WlJ~1'W1'W?llJ1'Ufl 'Wfl'S€JlJfl.1'WB~Iil'l L'I'lBfll'lut:y'VI1m'S11'1'11'W 1il~~1'W1'We;J'I'l'l'l'l'l, '1.1 

..... .j • 'I "'.!'1 oN:!! " 
fl'S1L':i€J'W '!!'l~tl'VI1 ,'VIut:y'VI1'V1'W"''Wfl~l:l'li1l1~ 

'WBfl~lf1'd Lf)'l!IIIl'Sf)'S l:i'lilfl11aJL~eJ~'W1'1.1'1.11~lJ1 ~'VI~Bu'1.11'1'11'11'1.1 m'S urn'lJtjt:y'VI1'V1;1~'W1'Wfl11'1 fm Lf)'l!I[Il'S'lJtl'l 

i'~lJ1;;t 'hL'W1'V11'1~,.mcl11G'11:lJ1'S~urn'Utjt:y'VI1'V1;1~'W'lJB'ILfl'l!l(>1'Sm1~ LL~B ~1'11 ':i n[llllJ 'Sj!1.J1l:lfl1'S \1til LL 'VI~'l'l'l'W~1'1 ~ 
YlLf)m':i fl'SG'l1:lJ1'Sm.u1n'l1v1'~1~ 111~'ll1m 'VI~mf)'l!I[Il'Sf)':i l~mu'l'llt:Lflm'Sf)':iYlilfl'fl~.fl1'1'l~l 'S1aJ1uti'1ilLfl'S '1m':iYl LU'W 

m'Si:'I'I LG'I'aJLLlilt<W\I!J'W1m~'I'l1~nlJLf)'l!I[Il'S f)':i L~tl1~?l1lJ1'S~?I~1'1'S1 ~1ml'L~l'J'I[Il'WLB41v1' LLl:lt: ~t1m:IJf)~lJ:lJ1btJ'W'VI;1Bfl 

nl'l~n':i'3:UU':i::n11'1 
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