Beomianaiicd eleueNpil b Bryw (WS VT g
O FApapanwilar sysdar Gréaiw:ARDL Bound Banganear
UG umiie)
B. seorufflwr, . eflgw@Lng®

QWIMTyBefied Siemm, WITLPLILITEIOTL LBD&SEDED&SSLPSLD, Brhiens

SNPapasid

QaueNBTL B Corle wWwses B (FDI) erarug @emensd GUTED eueTdhL BT(Beera
QUTIHETTSTISS 2618 G USDHEHTE W16 (PE&SIWDTE B1S] GUETH S6T 66T DT&HE
SHSULBSETDE]. BTLI1960T STNBUT QITHLOTEILD, QUTLRE6MS SILD, GLOTEHS 2 6THTL(H 2 DUSSlei
2_WTSSHIHED, QUMIEDLOOW GHEDDSSED, LPEISET LIMMTSHEGEDD eTSITaSTeTemed GUTaTmauDHINE
FDI 2 sa#lng. @ibs cauensuiled QeauafBT (B wsed( erarugemen GErle s ad® ( Direct
Investment) LodmyLd LI lpwied p&ed(H ( portfolio Investment) ere @h cuewsLIL(BLD. QeueBTL (B
GBIl WPSE5(B eTeTLG 6(H BITL 196D LNMOST(H BT LR60TE SHTFTRISBLOM, IMIUeTGLOT SHEDE0S)
BUGTT 2 HuGH iebevgy cuanlassgemnued, GBIRWITS ABBILE QFormaamiaw wpwsHed®
QsliausT@L. OECD e auengwienmiiLie “ FDI ereirigy e BT 16 @D 6 (LPSEOL L6
216D60G) BIMICUEITLOTENTg) SETAGTT(H BT 1260 CuElB@LD 62(h Bimicuer GleuBLILTeTT L5g) Bleds
BEoEDETLD GOIILIL 55686 SeTelledmear QFDaIT&Hm&SILD HINIQEISTESLD". B& 6 6redemed
SLHS PSEOLI6HT QUedSWTGO. &g 2 6THTL B GFOILY O WES BEELOmLUNevmer
BevL_Ceuatlenil GDD&HSIGTDET. QUeTIFS GHenmHE HT(h&6fler QUITHETTSTT QUeTIFSlemll &
(b BWhHImisGeT QeuefBT (B GBIl wPSBSET 6rer L LD QUITHefLeTeTIse6T
sl (Senal ,2018). ibGeumBWIBED, (WS 126nar 2 aTaummRIEGLD HrBsefer (Host country)
BN CUEITTRISEBL 6T (PGHEOL 126marn BLHESTETEHD BHr(sefar (Home country) Blnjcuehigser
USIW QSTLOIEILLILD, eLPEOSELD, QEWLIGTLPEDDEET, 2 DUSSSHET, SHewLOLIL| FSHLITan I LmIS6T
LOHMILD P&TEDSSIA SPle eTarUaiDmlenar LFITHMEH Q&HTETEUSETL TS GLUTHETTSTT
SileBESEETa 2 NIGIITETESHTIT Da15HE:ES 06 QLIRS e, 2 6THTL (5 LHDID GleueBTL (5
GBIl WSO (BE6T SaNUITT LHMILD QUITHSSIEDD LPOSET 2 (HEUTHSSSDSITE SHDHHED CUTIHS
LPEOMIGETITES STeTLILI(BSlTmeT 6rent Saravanamuttu, 1999 @ @MU (BeTerm.

GLOgYILD, QUITEIGTE eumi BT(B&6T SLog (PS5BS Gomausailenanl L, 758 QFlieusnEL!
BUITSILOTET 2 6T [BITL(H GUETRIGENETS CSTEUTHLLSIDmE. BSDE GDDHSETeUTar 2 6THTL(H
GO W& W& STTeiwms EEUUGIL6T, GeODhHE SEMEIIHLOMED, 2 WIHS LHMID
SPESLQ HETLOLIGVEDL LD LIWTel &8 GisLD, QLTSS 2 6THTL (B 2 HLGH 6igsSed Gemwmbgereuear
gOMILS), S & (pepmenLowiler @GepmeuTen ST LHMIL HPLuDm BISETT BeoLSSTEHITEH6T
erentLien &rreanromslenmen (UNECA, 1995). araiayid SikleibsSenLbg airbeIerm Br(b&er
QEIQAITETNILD HLogI QUITHETTSTIL LTEflenangenarsd SIliLSneTean smanmes Qeuefbm (B
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GBIl W6 Igema ! LWaTL(BES aumdlamear. a8 FDI @mear mIlugsH@E Geuemrigwl
Blubgemanse QsTLTLle Heauad QFaISs GeuenT(BLD. HeuDMI6T SauT&FSaTLomer &6l (B &6,
Egmen QUITIBETTSITT QSTETEDSEET, BEOTLE, QUITIBETTSTT aOSTSSETELD, QEFTSSIFDLOSESTE
2 SHTQUTHLD, FLL HH6T 2pL_ &) LOHMILD 26TLPED GEDEOTEDLD (LPSEONIET (LPSHSILILDITET ST 6wTIHerTe
SiwLodlaper. eraflaib @asmraiaefed Spl 8 wWemenoullar SImeig e (Bésmear
SHUSGIL T OSTLITLEDL I LOG APSEIWILOTE MbILIBSEDETITEHS STeunTLILI(BEenDa|.

P& Ty STLOMEITD eTBSHELD QEFWLGTLPEDD 6Tamayld 6T(BSS STLOTERISMETE QEFWLIHLBSSID
QFWIGTLPEDM ETETQD eUeDTEIle0&H6MTLILIBSSEMD. Sl &l Penmenlowila S 2 WITaITs
srenrLiLI(bsslentn Mlemeemlouiled igy) medeom &l (Good Governance) eTem emLR&HSLILI(BESGTME).
86 BT FIUNGT (P& LewTL&HeTTs: LUmi@GUDme (Participation), e(bLO68 &mHES Hlemed
(Consenus Oriented), QurmILiLs samib Sareno (Accountability), QeeflliLenLSSemeno
(Transparency), uglevaflsass aniguisereno (Responsiveness), ellenengsSImend eNleneTSImenD
(Effectiveness and Efficiency), swggiauwpld o etaurmisad (Equity and Inclusiveness), &L
sp(pmiensLl Leirummed (Rule of Law) eretten 2 eftererr (UNESCO, 2009).

2 asemmanul Féluiled 1980 sefeir HBLILGSUND QSTLHDEIL L WPSTETDDLD, FHeDSLILIBSSED
augd) Guran srgamgerTed FDI #TaiBss aif&565608 el Gausons SiglaflEss) ( Shujirourata,
1998 ). 1991 - 2000 &resdled 2 sarmailw FHUND 24% <& AHSFES CUTSIYLD cueTTHS!
QuBLD BT(Basefled 20% SiSafgieTeng) (2608 WSS (B SiMéems , 2002). KeanT 2001 &
2 &L QUITIHETTSTISSI0 UL L ohgbleneowmed FDI evw sBenowins eNpgs) SienL_heg)
GLGYLD 2017 Spb SpaT(BLe eUILNBLLGLITE 201860 GaHIW QeuelBTL (B W&5e5H 27% &
GDDADLIEIETENS) (FTFEUGSHE QUTIHETTSTT &SlamplLGsTar Siilellmss) hinieuead, 2019).
BLogyb 2019 Spewr(B gHuULlL Covid —19 &&HTSTT QBIHESIRUINGT SITTEITLONE, 2 086 TEIIL
FDI 2020 @pld @peuiTiped 35% &5 GBI, @aumiLd 1 1eflebeSltedr LmeFaemer ol (BGLD
eTllewigy. 8hs SiMellsasiul L o eserraill FDI Stema) 2005 @b Sbewi(B&HGL @ Lolsé
@&eomBEES FDI Siemaurs SienLwmemd Srenrliul L gl. SmhsGUTSIeID, 2020 ShlD Dy6mTeeD
asmelssiul L FDI sere) o egsermailw Mgl abmssasieuwilar Gurs Simlallssiul L. FDI
SleTenal AllLa|b Senflenrs Gopaurs Smheg. Covid —19 AsTHNICHTWISS T SeauflliL
FLQUOGHEDSHIITES QFWEOLIBSSILIL L DSTTLMRIGHET LPSETmLOWITS Bleai (PS6SL (B S L hiGemar
vevaieriL(Bsd Goayb @eueNBTL (B BlnicuaThseT Shig6T LG Sl L higseer LomniLifEaamer
QFIW ILPIQUGSSSET eLHGOLD 2 COEIGT (SHEIEEHEIT SHENTFLOME: BLOTFLOGDL LI SHITTGITLONE SHEDLOBSS)
(z68W BrBser (UN), 2021).

Somesuled sroallsgea & sTossC0CW QaualBTL (B CBIR WsHES (B
S TLSSUILL(BETETSTE QUTemDN LSeSH6T snmislarner. 19486 &SHSITD AHewLHSBUTS)
Bemiansuiler SileNHSSI8 GG IREET QSMHSTEIWIT LOHMILD SIL&HE; LODMILD CIFHETH &S TEIW
BTBsEBLeT L&D FTHSELOTES EMHhs GUTSMILD QUTIHETTSTT QUETI&ES oML
FDIe3 2 L uL waed(Bser Gamnaurs Smbadl. 197760 SDbs QUTIBETTSTIE QSTeTensmL
OFTLIH, 197860 G&MLPOL QUIBOUTES QUITHETTSHTT SheDENT&H G LHMILD erhHmILDg]
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ears@ailly eueowid (Export Promoting Zone) ereimuien eosmilgsUuL L gL ar FDI o I umi&eed
QuBLeTe] SiSlsHSs8). 1980 sefled FDI Genmeurs smewriul L g (US $43 million), 199960
(US $176 million) ereimmiio 20076d (US $603 million) @& 2 wWieuenLheg. 2009 Gumflear
Wetreny 201060 &hibg QU BeTaTy WL Auflermed uipliLiewirs FDI oiflsNég Qgaer.
201860 auperHmled SiSlesLLsms (US $1614,044,009billion) Bl iem@er @smewnr(heugiuLlLg).
COVID-19 , el @pmuiln) 0&ment(h STéH@&Ee0, QUTHETTSTT Qh(H&HaHIe GUIT6 HlsLDesHemer
QSTLIHS SHCLITEH Qeomiensuiear FDI 20226 US $884 million @8 2_aiTeng). SmULilenb &5
2020 2 Lear eULil(Bensuiled par@arhmeILomeT Bleneoulled 2 6Terg). SemInaIITERIS S
QUETTESISEHTS SIS QFTHS BBl e&ISH@GD ST LOGEILD GEPMEITS 2_6TeT GUeT(HLD BHT(h&e e
REDTGLD. HLBS PG SETUSHRISETTE QSTLTEFFIITE HTEFTRISMHISET GLONOSTENTL LPSEL (B
FTSEHLOTET QHTETnSSHETTE Gemiensuilear FDI o L umiissaser allflouenL e SpLLlayLb
BeomIns BT@ID S61E QSDSTEI Stemrenl BTBsEbLear eUUBWL U GHILNL55686
siere] FDI o umiFsened Seupaill (BeTeng). 2 STrenrond 201360 2 Lledeller Si6wflsss
oLmeoi FDI & FrirliLens Bessms Birenwilsslmnss (US Department Of Stage Report, 2014).
SETTEd QeuMILOBeT 0.916 Lilebedllen SH6oflee 6L meTgHener WL (KB QLD wPRBSH. AHBH
Gumed 20226 4 LNebaSlelr SHALFES QLTOIS6TTS EMHHEGOLa Sadens &IomaNsss
(2005 aumid), 2018). penmed 1.212 Lbedlwen SHAWwFlHs QLTOTsHmeT L BGL GUDMI).
GLogyLd 2 WIT QUITIHETTSTT eUETIEFS] Q&menTL HSIIT LOHMILD FaTeysH@ @ uiled LjefuNuwied
FEwWMs epGeomumud Snelr QST Hbe GUTSHILD EEOMRIEDSWTEIS Dl BT(BeEL 6T
splif(pemaswiled FDIg 2 eTaIMMmIGLD SaTDD GeDnaums8a STenrliL(Bbalamg. 8% GhID
Beomiensuiler FDI & mbliFenruis@Lo Ulrsmer sryenflumer @58 (pepmenLouiled STe0s8I6 @ STeoD
gHUL(B GUIBLD LOMMIUMLIQENETULD HEIGTSSI QHTETaUS SHEUFILIDTESLD. 26arped S (BLUT(,
SITFMRIS QFWDSIMET, SHTFILIED coSITESETELD LOMMILD GUEITLPEDM EEDEDITEDLD, 69(LOMRIEWLIEDM
S, QUIMILLS&mMID Seteno HMID &L aildl HmLuTs SmE&HESLEUTS Sl & LpepmenLD
HEDEDTL_ & 2 DL WIFTSH SH&HGSLD eTaln) daplu(Bslamg. Smullgid 88 GNeTLIsarTeng)
Seomiensuled Sie&HsHI HaTLe Hlaneenoulled 2 6Terg) GMIULIL &8585 GLogILD GeumILoEeT
@8 (DLW STLD LOTSSITLOGTN L&l LPMEMLD SHEDEDTS LOTMIGHEDETULD CFISHS LMTTHELD
BUITE SIT6HT 2 GUTEDLOWITEN HTESSEDS ST ML (LPLRW|LD eTaiTLgenTed Liswreiéss eigb (Inflation
Rate) Lopmid &Bens Semey (Market Size) ereiueneyd ereng) SpUliailed 2 aTemL_&&sLILIBSlETDS).

aplialest GmTdhamIb

Uirsmen GrTésLomeng Semiensuiled euefBm (B GHrle w&ed e g @bl & dpanmenioule
SISSE HTESEHMSHS S HlGeD. LHMILD Beomensulsd QeuefBT (B GBI WPSL RMHELD
L WPEDDEDLOUNET STSSMNELD BewLUG0ITEn GMITRISTE) LOHMILD [HETTL &TE QSTL TLISEmeT
LI 6D.

parener Ohliasaefer Wermila)
Caxmiurl (b Fawrer Spdieyseafear Werriia)

Werauste Raymond Vernon 2 muSSF sLome GsmLum(h. 2 HUSSIS SlenmUTed GTenriTid
2 aUGUTHSGL UInG Gund sGrmiureaild iewflss BineiamseT GLpHOsTauTL. &l
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auepssILITar QauefBT (B GhIlR W& (BaHemeT ailemés 1966 LD SheuTisd Vernon 2 HUSSE &M
GaTLLIM DL 2 heUTSSNTT. 2 HLISH SLRHEAUND Serenlo, aueTi&d), (WSITEE LoDMILD GiLPEE
GTEITM [BITEINE [HlemEDSHET 2_6Taman eTarm. Vernon et sadmILILILR, (PG &L S8led SHa Lo lssTalled
o 6ol HIMIQITRISET LG SWMFIILSSHmeT 2 (heumsHs! 2 6Teehl HISTeSHELWD, ceuafBTL (B
FheNGHE@HEHGLD FDHMIDG] QFUIGET. 2 DLIGH SLOME] GSHTL_LITL 96T L, e3@ITILITENEd STenTL LD
2 sl BUTHSEGL Un@ Sawf&smale o pLSs aewiwliLBalarn QUM bl sensE Gaerel
P& 5gI6Teng). BFeNTeD, SAWFlHS HMeIaThISET FHMILOS! QFIL QST RIS, GLoeyLD
QSMPIEHIL LSS epedld BeuJsHaflar FIaIGsHE QITSSSLD QITTFFILIDL BES). 2 DUSSE D]
WEE HLLG5led &MH&EGD CUTE 2 DHUSHWITETISHET L GSTEIMEIL LIhiGaT GLOMNGOSTETEHUS6
ELPEDLD [FEITEMLOGEDET GILIMISITDENT. SG6aTed 2 HUSS| AHHGHES. BFaTed SAaLf&EsTalld
©_6iTerm pimieueTmiseer @rmiliu HinieuaTmsEhD NeTuhms &ML mIS6T. ST STTaTLoms
QBT (B GBIl (WH65B&6T MAHSNSSI6T6TE) T LPETEDUSSTT. SEGSTLLITLIQEH FMTTLOFD
FDIufler cuemy&els@ QSmlmIL LmiG6TNar aeTTFs (P&HESIWLDTETES) eTeilLST@ELD.

et meugms Itagaki (1981) opmid Cushman (1985) @p&lweursermed QeuerfIBT (B GHILe
WELenL aNedes 2 (HRUTSSLILLL L Je0T epedgears &bengssrean Lfommn 6iss Gam_umLmearg)
o anreowmen Lflaurssener ais Sy QeueflBT (B GBI P DL G SIS
STTLIEDSWILD, QeuefBTL(B Brrewnu HUITB QeueNBTL(B GBI WS LS GDDES6Terg)
TS ST B&lermer. igmeug) QeuefBm (B Brewn ST meang QeueflBT (B GBIl
WSO DL 25% GwD&HS aPleu@sss) ereim Cushman GOIILNBEDTE.

APSTDTEUSTS QeueNBITL (B GBILR PSS (BESTE L LD FTTHE HG)IELPEDM. 69(Th HITL 60T
BUINEDs CICTMHRIGET, GFTLOICOTETT &leDLHGLD HET6OLD, _GTeaTb FHEDS e, 2 1 &L L emLolL]
LOHMIL CHFI CUETMRISHEDET LDMILI SHTEFTHRIS CSTaTEnSSH6T GUTETD 6(H BITLlgan G
0FLSMS SUILMLITSS Q&Tewr (B BT(B&Hefled FDIs caupmlevw alletasiug). @8l
8renr(B Br(b&HEnsE GenLuiemear FDI el L 1b S8 LL&0me Sh&EGID eTaim) SHSLILLL ).
2ibs @rent(® BT(BS6T LeNUNwD, QUITIRETTSTT LOHMILD SOTFFTT FEULTS &S HHSTED
ueTI&FHWIleT Seme), UMIGSTIT UTHSTUL, aQISSSS5Sla SInne Seareno GUITETD LommISaT
FDI gl L sglemen STomaNé@Ld s ommlsemTss smaliulLer ( Popovici & Calin , 2014).

SlFuivrey FBWITeT Suiaiseier WeTTile)

Wanigasuriya (2022) erefiuieuy @euefbm (5 Gbuie wpseSiigei g medeort fuller srddleit
STESSNS ADIBE CSTETEINS GHTHHLOTHS QSHTET(H 1996 SpHLD Shem(B QSTLESLD 2019 SpLd
(B STOLLGSISEGTIL STenrLimd Blened SIeysHeneT LILIGTLI(BSS ogearatmdl BmBeemer
eoLWLomss Qamenr(h Generalized Method of Moments (GMM), Two Stage Least Squares (TSLS)
Sp&IW FILLIMRIGeeT LweaTU(BSS), meveordullear @pm @mismliesermean VAC, GEE, REQ, ROL,
COC, PSAV @pslwiaumenm LUwearU(BSs Sixsmmiss aswnsimet(GEF), aummiiiL wopmib &eurés
STLBW searewo (VAC) wpmib slLsslear el & (ROL) @psdlwenay FDIg erglyoampuims
LIMTSIGEITDENT  6TEITLISEDET &5600TLMIBSTT.
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Najeh Bouchoucha wpmid Ismahen Yahaoui @,&l@wimr 2019 ey iflssmallear 41 Br(h&sertled
BedeOTL_FUNGT SIS eLpedld QeueNBTL (B GBI LPSHESL 6T QUITIBETTSTT QueTTFFAUNED STésLd
ST BBHTESID 1996 D pewT(h QSTLESLD 2016 GUEDTWITEN SHITEOL LGS UND ETewrL o
Hlewe sreysemeariid, Cointegration test Fully modified ordinary least square (FMOLS) , Dynamic
ordinary least square ( DOLS ), The system Generalized Method of Moments ( S - GMM) @p&w
rélflenw LweTU(BSS), Bebeor & @misTLlieseT wpmid FDI &enL Guiwimer QSTLiL ShLTif&s
Br{R&eNed QUITBETTSTT auerT&dluiled GBITLOmM HMILD LeTeNuNwed FHwmes GHULIL 555
alleweTenel CGTETQMBLULSTS (LPLReY&6T CQLDLUILIL(BET6Te.

Anusha opmib Vinayagathasan @&GWImT evenrhg) (2021) Qeomiensuiled Ceueribm (5
GBIR WadLigar g L& Weonular sI6HE STESSSlnar 1996 QFTLESLD 2019
QUEDTILITEN QUIHLMHS SHITed QSTLT SreyseneT LUwearl(BsSs), ARDL Bounds G&maement (pemmemiL
vweL®S8 VAC, GEE, COC eretiuian @eueNBm (5 Grle wpsedlioa Gsmiu o L LimiiFse g
QUITHEITET 6UEmSLIED BBIETENllen HTESBSEDS CQSTEwT(HETETe TaTMILD SIMEHET STTer Sifl
Gamgewanieie QeueNBT (B GBIl a6 e Gamiw o I umiiFFeyL et GEF wpnib ROL
GTEITLIEN 62(H QUL HTTENT SIS QSTLTenL Q&HTe(BeTaTer 6Telm (e QUMLILIL (BETETS).

Udayanga ereiiuiaugmed (2020) @evrmiensufed QeuelBm B Grle (psed( Gamiu o L umiiFseseo
Beoeo & GO BaeNear STEHH5MmS ADLWTETD ST CHTHSSHL G 1996 — 2017
QUEDTUINDTET SHTOLUGHSGIIW STOSOSTLT STerrLmd Bleod srever Lwear(Bds OLS
regression r&fleow LweaTUBSS FDI Gghlw o L UTUIEFFOSERSGSL QUTMILIL HMID
Her&HE ST Seteno (VAC), Sipdlued ebdly Seimenlow|d auenpenm &earenow|d (PSAV),
oarped s BUUTL( & GILewr (COC), @igmmhe Qgwdsner (GEF) , s Lsdear ap 8 (ROL),
RRIGWmDSSID (REQ) eratuer GhIsamill STHEHD CFQISSHIQISTEH|D Se0m s ileD
FDI o Lumii&seossefed 1O SHH&H0mes GBIsaiil STES508 AHTSFThIS QFWNHS e mmls
QBTETIRBLULSTEHRLD (LPIRE&HET QLDLILIL(BETETS.

Vijesandiran wopmib Vinayagathasan (2020) ereiucuiser QeuefBmi (B GBIle wpS65L 16T
Boml 2 L UMIEFFSETI QUTIHETTSTT LHMILD QUTHeTTSTILHMD rMseflear Q& m L
LOOHMILD STEHSENS SHEDLITETHI HTWTLINS GHTESLOMSHS QST (B 1996 —2017 Gpld Sheur(h
STOLUGSHGEGIIL STOSASTLT STesHenarTl! LWLIETL(BSES SplLieeuTearenn GLoHEsITeT(BETeTa.
8aarwialled ARDL Bounds Ggmgemen (pedm Sreyliu@luruies@ UiearuBssrur (B
WPSDL1ewar 2 66l TéH@&LD BIT(Bs6rer Brenriompn eieddHer HSlsIiy, culle i 2 wiTey,
e 6lg 2 wiey WHNILD QLTSS 2 6MHTL(H 2 HUGHUNET @QLOWIL QUML) Spewene HeirL
sTe0gEH0 QeueNBT (B GBIl WL g6 g CrisaNus STEEsSmand 6&asgeammer
TR SHTHWD 2 MIFIDHD SETEDLO, Laeishs il LHMID ISSESSlE SlDhd SaTeno
SpSenal (hewtL &meddled FDI @ever erélisenfiuomasls umeEsSlammen eTarayLd 2arped SidlsifliL
LopmILD Bimicuer aurfl @p&lweney FDI @enen erglTUMTSSULR Genn&slanm GUTGILD Qe allenere)
bewL sresdh@ Letefallur FewIme WS aumibssms Bme eraaib HBSBauemeT
GNIRISTOSHED eThSAUTH LMD QeuelBT (B CrIle Wd6SL e e LsTeafefur Faufed
QUITHEBETET STHHEESSHEDE 01FE)SS6E06mED GTea|LD (LPIQEISH6T GILMLILIL(HETET6T.
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Wijeweera gy Mounter (2008) @xé@wimy VAR (Vector Auto regressive methods), LwiaBés)
Beominsuied FTImHe LmMWINe QeuefNBTL(H GBI WSS 6T 2 I LMUIFFESEDETLLD FTTT
LMMHIWITE FHEDS 66, AITSSHSSE SMbBE Saremo, 26mAWT 6Fa), UFlommn allslE0D,
a1 &l GUTETDRIDHEDDLI LIWETLIBSE (el &Tevssled QeuafIBm (B GHIle LSO 16T L5g)
2am O QD6 TSITESNIL STESESDSIILD Ul g 6iHLD LHMID UTSSESS SHDHS SerenLo
CHIGHENIL STHEHSEMSWILD QSTEWNIBLULSTS (LOLREYSH6T CLIDLILILL 6.

Ravinthirakumaran wpmib LT SewenrHg) (2015) Beomienss@&eT GeuefIbr (5 GBIl
WS 1Q60T 2_6TEUHEDGHEDW [FITnuIGES6TD HTTewnflHEener HHenLITETLD STEuLens GBTHSTHS
Q&menr(h 1978-2013 @pld SpeWT(h STOLLGSHGBGSHI QUBLTHSS STQISHEDET LILGTL(BSS)
I Spuiailenar GposTean(heTereny. Seueumieled ARDL Bounds G&mgemer, S1e0@epeod
Ggrgevear, CUSUM and CUSUMSQ G&rsemenser GUITETD &TedS QSTLT LiGLUTWIailer
QU BaTIWeeTEnE [ LMIGET LWaTUBSSIUL (B eUF&HSS SIDBSSTenLo, 2 I &L Le®LOLIL| SFLD
apslenal FDI @6 GrIsanfllg STHeS560SWLWD, dnedl HMID SHTEIIED eOSITOHm SHeTenLo
arauen QeueNBT (B GBIl WPHHL 126 TSNS STEs5meWLD ThLBSSISlEmeT crem)
WLRaY&ET QUDUILL (BeTaTent.

SJal, WIPSET WOHPID Ohila) PenDHUTUIO

8BS Ua] 1996-2022 &TelILEGS Ul Bemiensullar aurELTHS ST sHeneTl LGS
QBB GBIl WSS igam L& Bl & wpedmenowllar ISSlar SToHsEsHMme SIS
B5T05B&ESUULL THISERSST SI6] SBLLSTE &HTed SHeme| GG GOIULNLL ST&SSIDE 6T
QUEDTIWMIGELUILIL (BETEmg). ShEBe&WIaT ST5H6ms LogIUL(BeusHE LommigeT Liwer(BSSUUL (BeTere.
Sipemmis Fwnglnear (GEF), sl Lggler @& (ROL), gariped s (BUum_(5F & 6iLemr (COC),
SITFNLIED EOSTEHSHEMEDLOWLD GUeTLPEDDUTETEnLOU|D (PSAV). Beupmle SI6 &H6T 2 608 GUmIsILIer
2 08 QL& GHHTLILS sTe s Hemdsled (World Governance Indicators) @BESILD, ShEHEDSIIEET
omserren Lenreiss eisld (INF), #beng emey (POP) @pdluieayld LoHmiLd &TiTbe Lommwimes
QauefBT (B GBIle W&6dL e Gamiw 2 L umiigged (FDINI) Gurre ommlsear Sreysermeg)
2 o0& amSILIe 2 8 SiNellmss Simisms (World Development indicators) ereim &reys
SeESled BB CF&HIGaEUILIL(BETETg). 670G SUICISHSTET QUITgeTar LHOFees SFLoaTUM(B
esTeuBLOmm) cuenTULIMISSLILI(HLD.

FDINI; = oy + a;GEF; + a,ROL+ a3COC; +a4PSAV; + ag INF+ agPOP, + 1 @))
ARG, O 6TTUS @@ LomSled LOBMID 0y, Oy, O3, Oy, U , O 6THILGI FMJHS LOTASHEHTEN FTFT
ompSlufedr LITLOTEORIGST  LOMMID | 6T60ILGI SHSHRISBM 1) 2 Il UG&GWD. Eevmienauilsr
OeuelBm B GBIy WaHeS e BxPw o L urtuiFgeo(FDINI), opgmis QFwmBsdmper(GEF),
FlLsHer a1 d (ROL), eampsd s GUUTLG &G (COC), sipdluisd  erogySHaHementou|d
susti(penp Reirenowfb(PSAV), ueweiss eisw(INF), sheng oiemey (Population).

u@LUMe| FILUMRISeND o eomausmes ADF Sie0@ aper&@aTsanar SIe SasmLiflar Blaness
SetenLoenll B&males LwarU(bssuul(BeTergl. 1(0) womib 1(1) erameurm) LorHlseT mlenends
SHETEDLOU|EDLLISTE S (HHSTe0 Autoregresive Distributed Lag (ARDL) om&lifl uwetL(bSsLu(BLD.
@0 Il QUETET LOMHMILD LIGTTED 20016d 2 (Heum&HSLILLLE). &oarun(® (1) &er ARDL aigeuld
Hereuomm  cuenImISsLUIL(BLD.
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AFDINI, = B, + B,FDINI,_; + B,GEF,_, + BsROL,_, + B4COC,_, +
BsPSAV,_; + B¢INF._; + B,POP_, Zl 1 P1i AFDINI_; +
21 1p21 AGEF_; + Zl 1 P3i AROL,_; El 1p,,,ﬁ\COCt_i+
izlpsi APSAV;_; + 21 1pﬁl.ﬂllNFt_ Zl 1 P7i APOP_; + & (2)

@G, A - wseord alsHUTE @usd B - BOLOLG ,& — SHEHBHM eUlp 2 MIL.
B1 > By B &m0 GHTLIOU oG  GEWISHIGST, Pii—> Pri - GHIAGTEY
BUInkiEBen6v Q&ML FenL eMeNn&B@E LD (& 6UT BRI, FDINI,_,, GEF;_,,
ROL,_,, COC,_,, PSAV,_,, INF,_,, POP._, ST6HTLISH LorAflumellsd LIWISSILBSH ST L
orilEefel (LpHeoTaugHl STeuSHTSH GumIed o@b. AFDINI_;, AGEF,_;, AROL._;, ACOC,_;,
APSAV,_;, AINF,_;, APOP,_; semeiiuen elens@ wmiisefen (pHeomd sflsHAUTEF  STe0HTLS
LOMNSI&6TTT G LD.

ARDL worélflumeler eupssfliu@sse algaisslearl LwWaL(BSs! Gnimisme ohmio
BEMTL_&TE0S QSTLILIGEET gasTasSle SN dpiRuid. auipssfIiL(BESEeD rSHidmeuTeag)
LOMTME@HEESIEDLULNEOTET GSMIMISTEDS QST TLSHEMETULD LOTSIFILH eTelUTm) @GNS Te0&HSED
GISITUMITS ellLome: L bounD delalleurf] SiglréFlsefle mmg) GnImisTe Foanameullarenoani
Bewrareggled Hleweods Lopleveouilener GHréds sfllLBSSILGEDS cTaTLeDSIILD ST (BEIS.
EFFFILIL(BSSED LM WeTaihLomm euenIuienm GFwiwiuBLD.

AFDINI, =8y + %", 8, AFDINI,_; + Y, 0,y AGEF,_; + Y, 8 AROL,_; +
T 0,4 ACOC; + X% 05 APSAV,_; + X% 84, AINF,_; +
Y 0,0POP_; + AECT_;+e, (3)

BrG \ aaiug sNULESSH Causd GaHd SpED. 8 HauLsmed EfIL[BSSman
SerlBSlaTg). 86 GeusD alleTd@Geaus WTegaled arSlFuryms allswms L DeLmD
ceuefleuml SiFlrFlGarflar srrenrons S DOUNID GNIRIGTEEF FLoaTneUTETenLOWITaTS)
BewTLsTe0E FLoaNlenavenil GHTESS SlrBLOLILD Gaussamss GOLILNBEDS. erearg) auLpeas)
(PSOTEUF| HTEOSTLOGL GLMILOSWITELD.

AuNIGUYIBET WHYPID &6V HIEHFUWITL 60
ADF ®levg (peovs Gamseneruier SumiGuyisaer

Sl Latenanr 1: ADF @100 epedd Gamgenaniiler GiLmiGLmisseT

Lompsl & 61T ADF Gangpement (RewL_Geul_ B LOL(BLD) Order of the

oL L_LD 110 elHglwinsid Intergration
FDINI 0.0512 0.0003*** (D
GEF 0.1555 0.0199%** I(1D)
ROL 0.0993 0.0009*** (D)
CcocC 0.2449 0.0061*** (D)
PSAV 0.0361** 0.0258** 1(0)
INF 0.3199 0.0384%** (D)
POP 0.0087*** 0.0000%*** 1(0)

eapeold : E-viwes 10 QuosiiQUITIHEIT eLp60ID U IeNTeImed Seuoi N il L gi.
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@iy =, T FEE gaier weopGw 10%, 5%, 1% QUTIHEETEnLo Lol L RigaTE LommleeT
MBlene&SeTemLD 2 L edLOUNDa LTSS QFUISISTDET erellienss @GmISalaTmer. i L caeneariiled

BBLOSGH| GUNILOSISHET ST (heTerTe.

Augented Dickey- Fuller (ADF) Gergenan (plpeyseflar L wpgeded L L s&led PSAV, PO
BN LOTMIEET 5% GUTHEBEITEDL O L SG16D SHeDE LPEISENS CIGTEITI(HEHSHEEDEMED. SSTEUS)
BleWE0SSETENLOED LIS Q& TerT(BeTemen. Lommms grementt ommisermer FDINI, GEF, ROL, COC,
INF @ps5luieney 5% QUTHEBauTenLo L LGS (PSEDTLD allSSILTESSIED [Hlened&HS6iTemLoenILIS
Q& Teanr(haTerer. OFSTGSS CHT&HEL GuUTg ADF Gsrgevaruiler L PSAV, POP wrplsermeg
1(0) @&eyd gememt FDINI, GEF, ROL, COC, INF orplsermeng) I(1) @ysailb smentliuBesarms).

QUEDILILLD 1. 2 HFLD STOSTLOS L L B&TgHenariier cumGumiseT (AIC)

Akaike Information Criteria (top 20 models)
.40

.36

.32

.28

.24

S ——
S —

e
e |
N
N —
N ——
N
by
————————
e
U
i —
e

"
————

ARDL, 0,0,0,0,0.1)

AROLI30,0.1.0,0.0
AROL31,0,0.1,0,1
AROLS 0.1, 1,4,0,0
AROLS0,0,1,4,0,0
- AROLB0.0.1.0,0,1
AROLS0.1,1,0,0,0
AROLS0.0.1.0.4,0
AROLE31,0.1.0.0,0
AROLB 011,01
AROLB 0,001 1
AROLB A 11,01
AROL30.0.1.1,0,1
AROLG0001.01
AROLS 011440
AROL0.1,1.1,0,1
AROLB A A0
AROL3,0.0.1.0.1.1

- ARDLG1,1.04,01

(2]
5]
g
()]
C
3
G
3

g
E,

epeuld @ E-viwes 1 CLPEULD  SLUIGUTETITIT [WTR [

2

&

=
E
E
r
i

BogyeTer auenTULLD afleTs@Geug wWrageaied AIC s@galliglwilar L wWpeed 20 HnbHs
rEIflmeled GemmEs au(pl Qumiglewd asmear.. ARDL (3,0,0,1,0,0,0) erenid worgflujmGeu
Fwps LTSI marssS 05 Fle] QeuwIwiUL(BeTers|.

S Lauenanr 2 : 2 NFIILBSSe LUFGFTSmeTase

Crrgemeunssit Pr?:lz:lty
Heieienensylt LyFFemanssren Bruesch-Godfrey LM Gangenen 0.1294
Gasusuelr GHemenwsdsren JarQue-Bera Garmenem 0.5604
usbuTeusy Seirenp LiyFdlenendsten White Gamsenen 0.0701
pasUUL L wrdsendste Ramsey uflswg RESET Garasenem 0.5600

epsuld @ E-viwes 10 QuosiGumgpsit epsold sy \isumenymsd Sewilil L’ L g

Seinellenanreyll LNT&F&lement STarLILI(BSISIDST? GTRTILIEDSS S6WrLMeuSnETe G&T&Heneiler
(LM Test) uniGumisener GHT&HELOEUING HleLpSEH6|1 QUMILGWITTE 5% CIUIT(H@Hemeno
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L0 Qumiodenw el (0.1294 > 0.05) eiglsoms SapLugmed Lomglflrmeed seareamenemrayLl
Ur&dlenar @eemed eraiim SHalssHAICHTET JhHmsEosTaTarL(BESIng. 268 BmIE
sanailenenrall Ur&elenear @eene 6rem wplea] QUDLILIL(BeTeng). SH(h&g, i(alDEHTeT ClF6I6IaT
SeitenLo QUOIBLIHMleDeT GHTHEGLD GUITE BhiE BEHRSSHIL QUNILDSIITETE 5% CIUITHEHEUeDLD
L L Sdlevan el (0.5604 > 0.05) @i&laLome SUUSTE e(LPaITaNS)] QFaiaIaTaTsL LTI 6Tans)
GTEILD ST ISEHEHIGHTET FDHMIGOSHTETETIL(BESIEMS. SeHB6 aucurieier mSiflureileD
QULpEITENS) EaiaIeTTeaTTaL LTI HEElETDE) erememid. rSlflujmeied Béeliul L ommseT
2_EWILIT? S16060g @eenelm? erarlgmamen Ramsey wileng Gemgememuiler QumiGumbmlenest
GBTeEGLEUTS), HHRS&HaIN QUOILSILITEE 5% QUTIHEhaeno L LI QUMD 6l
(0.5600 > 0.05) @ifsrs GMLUSTD HaUSSHSGCHTET aTHmIsasTeTarLiL(Beserng.
BG6 5% QUITIHEBEwTenLD L L FEH6D rdlflw|meiled HéEasiuL L OMME6T ergialb edened
GTETEMLD.S(BSS, QLR LTDOHBIDESSTET 2 Lenouilar QunGUbDMenear GHTE@SLEUTE),
Blaspssaill Qundlwrearg 5% @urhepeaimeno L1 @undew il (0.0701 > 0.05)
SIHHLOMS SHLLSTED QuLp LTDHHMIMET eflETSSETEND UTIHES] CTEILD SpaiTlLIGE:HIIGHTET
TDHMIGQSTETETIL(HSITDE). 2%HE6 BmIE LTSImOl NT&FFlanear EeDened eTenild (LpIge6)
QuPUUL(BaTers).

SiLLauenanr 3 : ARDL Bounds Gemgenenuiler 6umiGUMI&H6T

Test Value Significance 1(0) I(1)
Statistic Level

F-statistic 3.334504 10% 1.99 2.94

k 6 5% 2.27 3.28

2.5% 2.55 3.61

1% 2.88 3.99

apsut : E-viwes 10 QuosiiQuimgpsit esold &y lisumenmsd el it g.

80 QunIBGuDMIeT Lig 5% QU EEereno WL LSl F yetaflallugiomerg) (3.334504)
BLoed eTedemedll GUMILSlenw il (3.28) Quifless smenrliL(BeugTed mmssefDalenL Gl sl (B
6 (HRISIEDETeS OFTLITL| BeD6n6D 6T FTILIGEHHSIGSHTET HITTEHSaULBSIETME. ShenSIITeD
LOTMHISHEBSSILGW dnl (B 6 (HHhISlnanTes QSTLIL SmUUS 8miG 2 nISIuESSLIUL(BeTers).

S L cuement 4: [HenTL &M QSTLILG6MNeT QumGLDIS6T

Frjbs il : FDINI

GEF ROL CoC PSAV INF POP R?
0.033325 | 0.006268 | -0.042646 | -0.014610 | -0.003047 | 0.000696
(0.0018)*** | (0.5568) | (0.0112)** | (0.0001)*** | (0.2981) | (0.9880)
apeotd : B-viwes 10 GuosnQuTme apeold syuieumsmymsd sefliL iUl Lg).

0.824338
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grpm wrplwrer Sirsrmée gwmplpear (GEF) 1% Qur@mepeanmeno L L& gled
yemeflalluy FAwmsl QuUTIHEheTer cuensuiled GHMW QeuefBTL (B wWEHESL (B 2 L umiFse)
e CrI&samus ST6H5086F QFQISHS AN ASTEUF TNl STTan & TDTs
Bleneouiled SHTEFTRIS QEFUDBINET 62(H HOSTD HHHFHSTED Herir HreoddHled QeueMBTL (B
Gpre WL iear o L urwigsorarg 0.033325 Sieard AS&HE G eTared.
S(BSI, 5% UTIHEHETEMLD DL L §&led 2arped &L (BUUTL(BF &L ClLemrenrmeng GHmlwl
QaueflBTLB WseSL B o L umiFse L5g QUITHEBeTeT cunsuiled eTélI&EeEaNLS SToHSEH0S
QFQFHIHIONG| SGTCUTF| T STTENTIHET LOTMITS MHleneouned 2arped L (BUUITL (h& &L GlL_awur
6(Th SHVETED AFBFSSHTD BT HTOSHD QeueNBTL (B GBIIR WPSESL L6 2 L LIMIEFFETEIS)
0.042646 S1608M6d GHEDDEIDLU|LD 6TaTedMD. && 6lleTd@ag WTaGeiled Seom enduiled
aTLpEITENE) BLOGYLD SIS FIEE LM SHHSTED (2-608 2arped Hrauflensuied SiFleFlL erhL(BSED)
Beomiamauied GasMiu QeueflBTL (B GBILe (&6 (H GLOGYLD GEPDHENEDLILD GTETLSTEGLD. H(BSHB
1% QumpeEpetenLo WL LSS SHreled eESITSSEeDL0 LOPMILD CUETLPEDD SETEDLOWITENE)
GaMlw QaueflBTL® WL (B 2 LumiFsed g QUITIHEheTeT auensuiled erdlrsaeaniluisb
STEHHNS COFQISFISINDS] GTETEDITLD. SSTEUS) GTEDEUIL STTenlI&6T LOMDTS Mleneouiled SiTeluied
AOGSTE SHSATEMLOWL|LD QUETLPEDMN SETEDOLD 62(H ADSTD HSHHSSTED HewTL HTOSSD
Qe BT (B GBIl We6L Lpa 2 I LmiiFgemeg 0.014610 SE&TED GewMEUEDL LD GTeedITLD.
85 NeTsHGag WToSeNe Eermiensulled SHTEIed eSS TLOETenLOU|LD GUETLPeMMULD GLogyILD
S FSELTE SHHSTL (20085 ANTFUWED 0SS TLOETEDLOL|LD GUETLPEPDUILD STeuflenguiled
Sl gHuBsD) Beomensuild CHHiw QeuafIBTL (B ChIle LPS65[B GLGILD GEDDEIEDL LD
GTRTLSITSLD.

Sl Latewenr 5: ARDL(3,0,0,1,0,0,0) wrglfly@mellar @GnIm&sTes GSTLFL LHmib
&S HILIL(BSSE TSflumaeilar QUNIGLN&ET

Frybs wid : D(FDINI)

LD (5l & 61T sreusnog auflens (lag Order)

0 1 2
D(FDINI) 1.808271(0.0001)*** | 1.580805(0.0011)***
D(COC) -0.070228 (0.0029)***

Coint Eq(-1) | -0.918227 (0.0000)***

R-Squared 0.843234
Adjusted 0.813841
R-squared
epeold @ E-viwes 10 GosiGQum@msit cpsold oy uiieumenymed sewlil (ol L g).
Note: Significant levels at 1%-***, 5%- **, 10%-* respectively.

auLFFFILLBSS0 LgGHlar [Coint Eq(-1)] @enrsLd ergliésaniuomgaibd 1% U HeEheuTeno
LG yeTafleNuy FSHwme QUITHEHaIeDD MBS TeHS SranrliLBoug) eNerdH@Goug)
wregened ceuefleums SigT&SsHer SLDOLMMI 62 QUHLSSET LGS 6261GGUMT(TH QIHL(LOLD
GNRSTOF Foaflmaulaepwrearg B sTed Fopleaoamw Ghrses 92% Germed
sOUESsLILGSang) Geyd R-squared &L (0.843234) eramlg &ML LOm&erler
QUITBSSLILTLIEnET 84% LISIFlLTe allendsluU(Bang. FHULBSSUIULL &—6TmTLSHeT
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(0.813841) WrlfluNed 2 6em sTOSTSHIGEET cTanranfEamsamul GMUILBEGTDS. &)
uQeUTeN 6L (BALDTES QUTBSSILTLIQ6DETE GMSSmS. SH(BSS! LOMTM&EhEe e Lie0met
GNIHSTEOS QSTLTenL GBHTéHE&EauTLTUa Hspsme teuefNbm (5 GHIle PS5 16 GHmMIL
o LUMu&se g 1eubL SLbgsTe QeuelBm (B GBIl (g6l e Gamiw o I umiiFse (FDINI-1)
GG GNIMIBTEOSSIED 1% QUITHEBHEUTEMLD L L SE16D QUITIHEHETET cUensuiled GhIsHeentis
SM&HSHLD CFQISHISHING. SISTAIS TV STTaUilH6T TMTS Hleneulled 1 QUL SHLIHSHTE
QeueNBT (5 BEILe (565 62 VST AHSBHSSTED GNIRSTOSSID LT CeuafBT (B
GErle W6 Lpa 2 I Lmiigse (FDINI) 1.808271 Sie0smed SHH&HISH@LD 6TaTEITLD. HHSSHIL 65TE
Blapsre ceueliBT (B GBIl WseSiga Gsmiul 2 L umuEsaar g 2 aubL SLIbSSTeD
QauefBTL (B Grrle s igar Gamiw o L umigsed (FDINI-2) peaig @GNImSTossSeD top
QUITIHE@BEWTEDLD L L HSl6 GLUMIHEBETET cledsHUlled CHIGHSHaNLS STHHD 0FQSSHIS DS
SIS Jewerl sTrenfl&ser MmTe Blaveoulled 2aurmL SLBS &M GeuefIBTl (5 GBIl
Wse(B @ NesTD AHGFSSTED GMIMISTEOSSED HlspasTe QeuelBT (B GBIl APSEOL 16
o Lumigeed (FDINI) 1.580805 2i60&iTed Si&& 6@ LD eremeoiTld. GLogyib@ HlsLpsTed Geuafbm_(h
GrBIie WSESL g6 GHMl 2 L LimuEsFaer L5 BleLpsTen 2arped &L (BUUT.(BE s aLemr (COC)
NG GNIBISTEOSSIED 1% CILITIHEBHEITENLD L L SHHed QILITHEHETET eUensIiled 6T&T eI,
STEHHLD CFQSHBITTDG. ANSTEUF TEDEUTl SHTTEUIIH6T MMM Hleneouiled MDD 2arped
&L BUUTL(BF & CILeWT 6(H SHEOGHTE) ASIBFIGHTEO GMIMIGTOSSHI0 BlBLHeme GeueBm
Grrle sl igear o L umiiFged (FDINI) 0.070228 Sie0SIT6 @GeDMEUEDLILLD 6TETETLD. &g
eNaréGaig WToseafsd @eomiensuiled sarpemeans Gy SiSefs@EI0mes SamboTe (2608
eariped sraflensuiled SiFlsfly gnuBse) Somamsuie BlspsTo CHHl Geafibm (B
GBIl WeH(H GG GDnEEDLUD eraTUSTELD. gevanu wrmsermar GEF, ROL, PSAV,
INF, POP eTeaiien @mImsSTesS0 @aiesde St hlspsmell Qumiog) g eTeieils STéswpLd
0FQES6NE0MED eTaTUS GUILLLS558565S).

WPlo@)&H6T WHPID ABMeTan®l LFDHHIENTSH 6T

Somsuid QeuefiBTl (B Ghrle WselLpar Wa <l & deamedouila $résle
STE&HSSlewans seanLplujd &L Qumderlueerenalll UGUUTWITaIE Q& Tarens
QUGUUTETTSETNE SaTHILWWTSSTEHES STenrlUBearmg. 62(H BITLIQ6T GUMHETTSTT
aueTg&e) hmib Silellmsslullever GLDLI(BSSIQISIQID SiHS BITLIRET QILITHETTSHTTSHSemet
SBES SLLSMS BHMTEHS BEHTSHUS QLD WPSHSIILTEASTIH SDeyBGsHTers &LLg)
QeuefBT (B GBIIR WSHBLITELD. SOOI SH@LISDS CHTEGD GUTE QeuelBT (5 GHIle
WLl ASSAILSDSHTS STFTRISLD LIED HLOUREHDSHHED6T GLODOSTEU(H 6IHeUSIL 6T
SUDEDSILITEHELD SISDSHTET LIED 6UTUILILSESET SmerLiL(BeleTmen. erelgid eremenni SiLiemHée)
SeDLBG eUBSID BT(heEbLeT el GUTE Seomeamsauwilar Gsmiu ceueNBm_(h G
W65 Baeflar 2 6TauHenswd LWaTUTBL WssHE&GmDhE L LSSEOEW 2 6T6rgL e
8emiensuiled FDI seroued mlemeoulleomer Siglaflgsis Qamean(h QFeeain BGumssaslener@ul
STLBETDS. SBSBEUEMET SHTenLOS STe0MmISeTed erenan Hr(Bsefled @yl & pemmemLou et
suLoTeng) QeuelBT (B GBIl LPS6L 196 B8 LNTSTEN STESD QFQSHUSTES SapliLIBS .
BLoYLD, BORIEDSHUND SHe&HSHe THUBSIETD Sl LOTHDMISEBLD LSBT @bl SIS @I
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SITEFMRIGRIGEBLD SAeUAILIBUTE AAPOUBSS! QUESIETD GUTIHETTSTTS QSHTETENSHSHEHLD
SITFIWEID 6(H BleOEWIDD SeTenoenls ST (heuBsT(h @eomienswilar CeuanBT (5 GHIle
WPSDLIMHBLD, 2.8 (pewmenLouilet SISSHELD Bl uiled 6p(H @FeMNeubHD BlewedenLoemIGL
T (BEleTngl. A5G, Bemiamsuiled QeuefIBT (B GBIl WSO IRNELD L& LPdDEpLOUNGT
STSSIDGLD BewLUIled TESHENSW QSTLTL| ST ILI(BSHISTME)] GTaTLENSS Seanr_Mlse eueumuiciler
HNrsmen GBr&HeLT@GLD. Eemessuiled @yl &l dpapenouwllar srwmerg celeflBm (5 GhIie
WS 19601 L5G) 6TeUENBLOTEN STESESSDad: QST (BETENS ETETLISDET ST eLPEOLD
SIPIAPIREIGIL 6T, D& (PeMEDLOUINET STSSlen6 SHSGFILILSDHTEN L EURSHENSHEHET 6T(BSSED,
<& eomeoowilen Srédled ETSlmSsmIsmaT gHLIBESHISM LOHMID S8 e &L emoliLiled
LOMHDMRIEGEET gHLBSSED SpelicuDmMler epeold QeuefBT (B BETLe LS5 ipener HlsNssa LD
SauamUailar (PIRE|SET 2 Sa|D 6Te eT&ITUMTESILBESETDE. GLID eTEITEHTESSE 62(H
SATEMRISBLD ETeUGUTM) SMEDLOWITESEF QEFLDHLIL GauemT(BLD eTairmiLd QeueMBTL(B GBIle w&ed Boeiener
SIFHD HAHAISHEHTET GULHIGHE6TSH SHeml DD S6IeITUI6 2 S6|QIFIL 6T E60Mm &L
QUTGeTTSTT SUleBHSSE SO QISEGLD ETHILIEDLOWITSOSTETDITE SHEDLOU|LD GTETELD
THTUTTESILBEDE. UG (PIRE|HEDET QSTESS CBTeHEGEauTLOmeeT, HewrLSTendded
1% Qum@epenreno WL LSSled FDINI o et @ipgrmes caswnmmear (GEF) Gpirseemnflw
QSTLTenUL|LOE SATFID coS5SITSSaTemoD aueipeppuilsarenow|nd (PSAV) erdlréseumflu
QSTLITeOLIL|LD Q&Taur(BeTemGIL 6T 5% QLT H@BEnTenLo Lol L &516d 2arped &I (BT (h& &Gl ewr
(COC) er8lz&samil QSTLTepUL|LD Q& Tau(BeTarer. HEBSTB GMIMISTOSSHD FTIThHS LommBlme
QeueNBTL (B BEIle Ws6SLgar s 2 I umiFsad(FDINI) e Hlspasrel aumiod L5s)
FDINI-1 opmto FDINI-2 ereiiuen 1% @uimpenenenio ol L G&He @nimismessed Goidbdemriu
asm_geouwd COC 1% aummeneaimenio Ll L S GNIRSTaOESD erédlysHaaiuid Qs emL
Qamen(Berengy. eTaGey, QeueflBT. (B GBIl WPSL 1penar 2 6TafT&Hs @l &lLpennenowier
srsdlewen (GEF, COC, PSAV) e s@mailums LLaTUBSSOMD TaTLSmeT S (D6 &6iT
2 MISIILI(BSSIUSTE SieDLOHSIETETET.

L Hpenpenioulesr srdSevear AiSsNliugeanmed GaHiw QeuefNBTl (B GEIle WSS 6L
SIBlBFILLGST(H QUITHETTSTT Sl HSSHINGT SiRLILIEDL SIDFHIGHMETS ST (HeUSHEHD, GHMHIL
QeuefBIT (B GBIIR &6 M@ QUTIHETTSTT AN HSSEELL THLBLD DHFHDISSHOHEDETS
S5allI$816 QsTETASHGL Salamie) 2 Sa|b 6rar BLOULUGSIODg @ibseemsulled
Soomiensulled 2wy ugeilsefed SmluaTseib SAGBTID GelbSIHLUUSTE 26roe08er e
rRLBSETDaTT. SFeTTed BT IR WSS L QUDNIS QsTaTagld H&HsH0 eahHUBESDS.
BaTs6Tla ASETTHMS LTICDTEGEUSEN cLpeOLD BF FlEHSH60&HmeTs @GDDSHSIS CSHTeTeTeLD
6T @AM UFIBSHIeDI&HSIGIDE. STFTRIGLD LGN CUEDSHUITET 26TLOCSH6T ellFTT1&HS
BaTSlUS) sLolevaiser WHMILD D Himieier &L epLoLiLSeeT M6 aIS5eT (PeDLD DETLPENED
SUIILSHGD Sl Fleowl GLLESHIUSHED L6 CHTETeNs FTSHEIIIMG6Ts: OSHTenT(h
QUTGaeNT(HLO. BEOMmIENS JATFTMHIHLD HDATGHIS FleDUTGILD 26TOE)IGHS eTSHITTEHLIGLITTT(heuge
epeuLd QeuafILILIEDL & SHeiTenLoem UL 261& @ eilge Geuenr(hLD. GLOgYLD GILMEISSIOMD ellenansSImet
LOHMILD &NleDeETSIMETT eLpeOLD BT UTESSIET ST&HewS BGLODLI(BSSISED, GRL0&S6 6T GHTHlSmag6T
LOOMILD SALTTEDFSHEBHEES B&SFHEPMenILI GLOGYILD LIgle0er1EHe: enaulilg) , QLTSI QFe0aaThISm6TS
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GEODSSE LHMILD SATFIIE HMID BHFeTs QuTmibiarTenel GLLUBSSISH STLTLIED
QBITETENS GUGLILITETTSET SHeUeaSHsled Camerer Geuenr(BLo. BTLIeeD LSSSFTIUDOD Lpenmuiled
FLLMISET SEHUUL[D Feps SHBSeDS ODHMILD SASIGTTD GUTETDET LMT&HSILLITLOEN Si6D6)
mBlewemBrLUUC (B , FLLeNglserledlmng) alleosms @Sl Hlewed HTL Goueaur(hLo. Seicuriiened
UELUUTIE, QFUWLULL SHL& WPedmenLD LOHMID L& LPEDDEDLOUIGET GMISTLR&6IT
QsmLumen NrFHaangameT Hlaurde QFLIRIGET Pl (PHBHEHEHE LG SeuTFHGTLOmaT
LOHNILD QFWEOLBSFILD GOm0 BN 2 (HEIT&HS (PIRWD 6Tetll LIFEGHIer&Hsng. Ssné&
LenT6i&s Gl8LD, FHens amey, &L SHlar Syl & & oarped GUTETHEIDMIED 2 6T6T QS TETEnSSEEmeT
Bemiena LoMIETEDLOGHES GoueanT(BLD. iTa: Heag CHMIW Qe BT (B GBIl WS (Fé Q& TeTend
QSTLTUTEN STLOTGRISET LOHMILD L FLPeDDEDLOUNGIT HITLD QASTLTUTET QSET6Tend Cu@LILISE6aT
GuITg) BT &ITed Be0&HEESHMET JALRLILIEDL WITES Q&Ta(® QaF LML Geuan(BLd 6Tem &l Spuiey
LfIBSIenT Q&I
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