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ABSTRACT 
 

Does Entry Regulation Hinder Job Creation? 
Evidence from the French Retail Industry∗∗∗∗  

 
 
Are product market and entry regulation key sources of low employment growth in many 
European countries? We investigate this question in the context of the French retail trade 
industry. Since 1974, approval by regional zoning boards has been required for the creation 
or extension of any large retail store in France. We exploit a unique database that provides 
time and region specific variation in boards’ approval decisions. We show that stronger 
deterrence of entry by the boards, and the increase in large retail chains’ concentration it 
induced, slowed down employment growth in France. 
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ãAìwçÕâe¼�åOÆ¥¼�ÉÇÉÇÃÅË6À>ÉeÃÅÀ=Ê�Ë6ØÅÌGî´À�ã¢¿@ØÅÉÇË´ÃÅÀGÊ�ØµÌGã>¼�ãrÌGî´î´ÃÅ¼�ÉFÜ�Ë@Æ²ÉÇÍ{¼�Ê�Ã�¥GÊUÜ³ËoË�ã=ÃÙ½¥¼�î´ÉÛ¿OÀ�ã�ÉÒ½¥ËOÆ¥¼
½[ÞrÍ{¼�É�ç

¼6ç´òUÚ&ÓfÓ�½�¿OÀ�ã>¿OÆ�ã ¼wÆÇÆ¥Ë@Æ¥ÉN¿OÆ¥¼RÃÅÀfÍ�¿�Æ¥¼�Ào½¥¾G¼�ÉÇ¼�É¤ÃÅÀfÊ�Ë@ØÅÌGî´ÀGÉ&�¢½¥Ëãw�çQÓo½�¿@ÀGãG¿OÆ�ãj¼�ÆÇÆ¥Ë@Æ¥É¤½¥¾�¿�½
¿OØÅØµËÐè Ü³ËOÆeÊ�ØµÌ>ÉÒ½¥¼�Æ¥ÃÅÀGåNË@Ü^½¥¾>¼íË6æ>ÉÇ¼�Æ¥Ö@¿O½¥ÃÅË6À>Ée¿�½D½¥¾G¼�ãbÔ¼�Í�¿�ÆÇ½¥¼�î´¼�Ào½�|�ÞA¼Ð¿OÆFØµ¼�ÖA¼�Ø�¿OÆ¥¼�ÃÅÀ=ÍG¿OÆ¥¼�Àrß
½¥¾>¼�ÉÇ¼�ÉDÃÅÀWÊ�Ë6ØÅÌGî´À3ã>çbÓo½�¿@ÀGãG¿OÆ�ãR¼�ÆÇÆ¥ËOÆ¥É9½¥¾�¿O½D¿@ØÅØÅË�è Ü�Ë@ÆÛÊ�ØÅÌGÉÒ½¥¼wÆ¥ÃµÀ>å¶ËOÜ&½¥¾G¼eË6æ>ÉÇ¼�Æ¥Ö6¿�½¥ÃÅË6ÀGÉÛ¿�½
½¥¾>¼¤ãbÔ¼�ÍG¿OÆÇ½¥¼�î´¼�À�½9Øµ¼�ÖA¼�Ø�¿OÆ¥¼�ÃÅÀ�æ>Æ�¿OÊwÁ6¼�½¥É�ç
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�¥¨x� �\�¯� �\�¯� �±«�� �\�¯� �\R¯� �7ª+�
��yr�m�õ��x�xqtwyo�o�r���p� �s�[�m��� ¦�¨>WSR µ ¦ WXV�ª µ ¦ WSVS� µ ¦ WSVXR�õ���J���>|���t�vN��v�~�vOt���� �¥¦ Wq¨aV¯� �¥¦ Wq¨6©¯� ��¦ W�¨@©�� ��¦ WS�XV¯�

¤ ¦ W�«dW;¥ ¤ ¦ WX��ªa¥ ¤ ¦ WS�GªU¥ ¤ ¦ WS�XV;¥

¨mT[·�t��'}Oyr��}OvO�G~wt��o~���y>� µ T�¦ �Gª;V T�¦�¨>RXV µ µ µ µ
t��o~���y �s�[���p� ��¦ WSRXW�� �¥¦ WXRd�+�

¤ ¦�¨U��©Y¥ ¤ ¦ Wr©�ªa¥

�;T[·�t��'}Oyr��}OvO�G~wt��o~���y>� µ µ µ T�¦ �GªYR T�¦ �S�YV µ µ
t��o~���y �s�[���p� �¥¦ WGªX�+� ��¦ W�ªY�¯�

¤ ¦�¨aRXR;¥ ¤ ¦�¨a�XWY¥

�qv@t�·���z{���r�®����zqv�¡ �s�[���p� µ µ µ µ µ T�¦��X�YW T�¦�¨O«dV�¥¦ WS��«�� ��¦ Wd�>ª¡�
¤ ¦�¨r¨oªa¥ ¤ ¦ W>©XW;¥

sNzU�¥|���~wv@z�L � ¦ VS��« ¦ Vr«SV ¦ VS�q¨ ¦ Vr«SV ¦ Vd�X� ¦ V�«dV ¦ Vd�{¨

¿�ç´Ó�Ë6ÌrÆ¥Ê�¼6übø>Æ¥¼�À>Êw¾=Ú&øÄÓqÎ.����Î6÷¢½¥Ë������UÎrÿ�ïUôFÑ9áíÓ�áeÍ>ÍGØÅÃÅÊÐ¿O½¥ÃÅË@ÀGÉ²ï�¿O½�¿Oæ�¿@ÉÇ¼@ÎX���9£�¡N½¥Ë��*���UÎrç
æ�çoì���ß(¥GÆ¥î�Ê�Ë6À>Ê�¼�Ào½ÇÆ�¿O½¥ÃÅË6ÀWÆ�¿O½¥ÃÅË�í¶ÃµÉD½¥¾>¼íØµ¿OÆ¥å@¼�ÉÒ½²îR¿OÆ¥ÁA¼�½FÉÇ¾�¿�Æ¥¼�ÃµÀR½¥¾G¼íãbÔ¼�ÍG¿OÆÇ½¥¼�î´¼�À�½9ÃµÀRÞo¼Ð¿�Æ
§wçcìÇöÐßG¥>Æ¥î�Ê�Ë@ÀGÊ�¼�À�½ÇÆ�¿�½¥ÃÅË6À<Æ�¿O½¥ÃÅË�í ÃµÉ¢½¥¾>¼�ÉÇÌ>î�ËOÜí½¥¾G¼=öQØ�¿�Æ¥å6¼�ÉÒ½RîR¿�Æ¥ÁA¼�½¶ÉÇ¾�¿OÆ¥¼�É´ÃµÀJ½¥¾>¼
ãbÔ¼�Í�¿�ÆÇ½¥¼�î´¼�Ào½ÛÃÅÀ=Þo¼Ð¿�Æª§�çhì7×í¼wÆ¥�À�ãr¾�¿OØ�ÃÅÀGã>¼� Ní¢ÃÅÉÛ½¥¾G¼�ÉÇÌGî	ËOÜ^½¥¾G¼�É&
oÌG¿OÆ¥¼�É²Ë@Ü®½¥¾>¼UîR¿OÆ¥ÁA¼w½
ÉÇ¾G¿OÆ¥¼�É²ÃÅÀ�½¥¾>¼¤ãFÔ¼�ÍG¿OÆÇ½¥¼�î´¼�Ào½DÃÅÀWÞo¼Ð¿OÆª§wç

Ê6ç¢á²ØÅØ9Æ¥¼�å@Æ¥¼�ÉÇÉÇÃÅË@ÀGÉRÃÅÀGÊ�ØÅÌ�ãr¼�Þo¼�¿OÆF¥B >¼�ã<¼¸�q¼�Ê�½¥É�ÎFãFÔ¼�ÍG¿OÆÇ½¥¼�î´¼�Ào½h¥a r¼Ðãf¼��q¼�Êw½¥É�ÎD¿@ÀGã�¿Oå6¼=¿@À�ã
ÌrÆ¥æ�¿OÀM|�Æ¥ÌrÆ�¿@Ø�ã>¼�î´Ë@å@Æ�¿OÍG¾GÃÅÊ�Ê�Ë@Ào½ÇÆ¥Ë6ØÅÉ�çKìÒáeå@¼¤ã>¼�î´Ë@å@Æ�¿OÍG¾GÃÅÊ�Éí¶ÃµÀ>Ê�ØÅÌ�ãr¼UÜ�Æ�¿@Êw½¥ÃµË@À�ÌGÀGã>¼�ÆeöO÷rÎ
æ{¼w½7è9¼�¼�ÀRö6�²¿OÀ�ãKãA÷rÎAæ{¼�½7èF¼�¼�ÀFãN�Û¿@ÀGãF¢6÷�¿OÀ�ã¶¿Oæ{Ë�ÖA¼�¢6÷eÞA¼Ð¿OÆ¥ÉÄË6Øµã¢ÃÅÀN½¥¾>¼ÛãbÔ¼�ÍG¿OÆÇ½¥¼�î´¼�À�½^ÃµÀ
ÞA¼Ð¿OÆ�§�çhì7ù²Æ¥æ�¿@À$|�Æ¥ÌrÆ�¿@Ø^ãr¼�î´Ë6åOÆ�¿@Í>¾GÃÅÊ�Éí´ÃÅÀGÊ�ØÅÌGã>¼UÜ�Æ�¿OÊ�½¥ÃÅË6À/ØÅÃÅÖrÃÅÀ>å´ÃµÀ�Æ¥Ì>Æ�¿@Ø&¿OÆ¥¼Ð¿OÉ�Î{ÃÅÀ�Ê�ÃÙ½¥ÃÅ¼�É
ËOÜ9ØÅ¼�ÉÇÉ�½¥¾�¿OÀ ö@÷rÎ ÷@÷6÷�Í{¼�Ë@ÍGØÅ¼6Î�ÃµÀjÊ�ÃÙ½¥ÃÅ¼�É�Ë@ÜFæ{¼�½7èF¼�¼�À¯ö@÷�Î ÷@÷6÷Q¿OÀ�ã ö@÷6÷�Î ÷6÷6÷�Í{¼�Ë6Í>Øµ¼@Î^¿OÀ�ã/ÃµÀ
Ê�ÃÅ½¥ÃÅ¼�É´ËOÜíî´ËOÆ¥¼W½¥¾G¿@À�ö@÷@÷rÎ ÷6÷@÷¯Í{¼�Ë@ÍGØÅ¼�ÃÅÀ<½¥¾G¼�ãbÔ¼�ÍG¿OÆÇ½¥¼�î´¼�À�½NÃÅÀJÞo¼Ð¿OÆ�§�ç¯âe¼�åOÆ¥¼�ÉÇÉÇÃÅË6À>É´ÃµÀ
Ê�Ë6ØÅÌGî´À>ÉE�@Î3wrÎ�¡¢¿@ÀGã_£¶¿@ØÅÉÇËRÃÅÀGÊ�ØÅÌGã>¼U½¥¾G¼¤ØÅË6å6¿OÆ¥ÃÙ½¥¾Gî¹ËOÜÕ½¥¾>¼�ÉÒ½¥ËoÊwÁWË@ÜÕ¿OÍGÍ>ØµÃÅÊÐ¿�½¥ÃÅË6ÀGÉeÌGÍ=½¥Ë
ÞA¼Ð¿OÆª§�©oã>ç

ãqçh�[ÀRÊ�Ë6ØÅÌGî´À�öoÎ>Ë@æGÉÇ¼�Æ¥Ö@¿O½¥ÃÅË@ÀGÉD¿�Æ¥¼eè9¼�Ãµå@¾o½¥¼ÐãWæoÞ¢½¥¾>¼eÉÇ¾G¿OÆ¥¼eË@Ü�¼Ð¿@Ê�¾WÞA¼Ð¿OÆ*® ÉF½¥ËO½�¿@ØqÍ{Ë6Í>ÌGØµ¿O½¥ÃÅË6À
ÃÅÀ=½¥¾>¼�ãbÔ¼�Í�¿OÆÇ½¥¼�î´¼�Ào½Ðç

¼6ç´òUÚ&ÓQÓ�½�¿OÀ�ãG¿�Æ�ã�¼�ÆÇÆ¥Ë@Æ¥ÉU¿OÆ¥¼uÃµÀ/ÍG¿OÆ¥¼�Ào½¥¾G¼�ÉÇ¼�É�çíÓ�½�¿@ÀGãG¿�Æ�ã�¼�ÆÇÆ¥Ë@Æ¥Éí½¥¾G¿O½í¿@ØÅØÅËÐè�Ü³Ë@ÆíÊ�ØÅÌGÉÒ½¥¼�Æ¥ÃÅÀ>å
ËOÜ®½¥¾G¼UË@æGÉÇ¼�Æ¥Ö@¿O½¥ÃÅË@ÀGÉe¿O½D½¥¾G¼¤ãbÔ¼�Í�¿�ÆÇ½¥¼�î´¼�Ào½DØÅ¼�ÖA¼�Ø&¿�Æ¥¼�ÃµÀ=æ>Æ�¿@Ê�ÁA¼�½¥É�ç
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egfih$fkjlXfmj$n�}UqYr�s4qXtmu�f>v

u�{z�+��{;};fmr|q;u�u¿fkw�h"u±{;~;w�fkj%n�� ¦ WSW�« ¦ WX�SW��¦ WSWXV¯� �¥¦ Wq¨oª¡�
¤ ¦ W�¨>R;¥ ¤ ¦ WS�S�U¥

u�{z�+��Û�fxfzÜYu°~PfzqYr�j$s�j6�;³�� T�¦ WXW>© T�¦ WS�q¨
��r|fkniq;s�u � ��¦ WSWr©¯� �¥¦ WS�S�+�

¤ ¦ W�¨a�U¥ ¤ ¦ WS�S�U¥

¯xr|qXÑmn�s4{;j�w]qYu�fÝÛ�{Yr|ÜXfmrx³ T�¦ Wq¨U� T�¦ Wq¨>¨
��r|fkniq;s�u � ��¦ WSWXR¯� �¥¦ Wq¨U�+�

¤ ¦ WSWXV;¥ ¤ ¦ Wq¨a�;¥

¯xr|qXÑmn�s4{;j�w]qYu�fÝÛ�{Yr|ÜXfmrx³ T�¦ WXWd� T�¦ Wq¨aW
��{;};fkr|qYu�u � ��¦ WSWq¨x� �¥¦ WXWS�¯�

¤ ¦ WSWS�U¥ ¤ ¦ WXWd�U¥

¯xr|qXÑmn�s4{;j�~X{;yEjd�_Û�{;r|ÜSfmrx³ T�¦ WXWSW ¦ WXWSW
��r|fkniq;s�u � ��¦ WSWS�+� �¥¦ WXWSR¯�

¤ ¦ WSWX�;¥ ¤ ¦ WXW�ªa¥

¯xr|qXÑmn�s4{;j�~X{;yEjd�_Û�{;r|ÜSfmrx³ ¦ WSWXW T�¦ WXWS�
��{;};fkr|qYu�u � ��¦ WSWq¨x� �¥¦ WXW�¨x�

¤ ¦ WSWq¨k¥ ¤ ¦ WXWd�U¥

¯xr|qXÑmn�s4{;j�s�jB³�w]qYu�uSÎ�r�wp³ T�¦ Wq¨U� T�¦�¨a�XW
��r|fkniq;s�u � ��¦ WSWXV¯� �¥¦ WS�XW¯�

¤ ¦ W�¨O«Y¥ ¤ ¦ WS�XR;¥
¿�ç´Ó�Ë6ÌrÆ¥Ê�¼6üíø>Æ¥¼�ÀGÊ�¾jÚ&øÄÓ{Î,�*��Î@÷W½¥Ë�*�U��Îrÿ&ï�ôbÑ9áUÓQáeÍ>ÍGØÅÃÅÊÐ¿O½¥ÃÅË6À>ÉUï�¿�½�¿@æ�¿OÉÇ¼6Î>�*�9£U¡R½¥Ë�*�U��Îrÿ
Ñ9ôÄä��7ÂFòUø<ôÄØÅ¼�Ê�½¥ÃÅË6À/ø^ÃÅØÅ¼�É�ÎC���9£U¡N½¥Ë��*�U��Îrç

æ�çh�[ÀQÊ�Ë6ØÅÌ>î´À��6Î{è9¼u¼�ÉÒ½¥ÃÅîR¿O½¥¼�Éí¼�
oÌ�¿�½¥ÃÅË6À<ët��ìDÜ³Ë@Æe½¥¾G¼Nã>Ã��q¼�Æ¥¼�Ào½íã>¼�Í{¼�À�ã>¼�À�½²Ö@¿OÆ¥Ãµ¿@æ>ØÅ¼�É�ç�ú9¾>¼
ÃÅÀ>ÉÒ½ÇÆ¥ÌGî´¼�Ào½¥É�ÃµÀ>Ê�ØÅÌ�ãr¼Ðã�ÃµÀ�½¥¾>¼[�[ä<Æ¥¼�å@Æ¥¼�ÉÇÉÇÃÅË6À>ÉDëýÊ�Ë6ØÅÌ>î´Àuö6ì&¿�Æ¥¼hì[Ê�ÌGîNÌGØµ¿O½¥¼ÐãUÜ�Æ�¿@Ê�½¥ÃÅË6ÀuâeÂÕâÛß
ùeï�ø�À°Á\Â Í�Ã Î í_ì7Ê�ÌGî¶Ì>Øµ¿O½¥¼Ðã�Ü�Æ�¿OÊ�½¥ÃÅË6À´ÂbÓ�ë¨§>©EãoìwÎ í_ì7Ê�Ì>î¶Ì>Ø�¿�½¥¼Ðã�Ü�Æ�¿@Êw½¥ÃµË@À¢Ö@¿OÆ¥ÃÅË6Ì>É^Æ¥Ãµå@¾o½�À°Á\Â Í�Ã Î íì[Ê�ÌGîNÌGØµ¿O½¥¼�ãjÜ�Æ�¿OÊ�½¥ÃÅË6ÀJÖ@¿OÆ¥ÃÅË6Ì>É¤Øµ¼wÜ�½�ë¨§2©�ãAìwÎ í`ì[Ê�ÌGîNÌGØµ¿O½¥¼Ðã/Ü�Æ�¿OÊ�½¥ÃÅË6Àf¼� �½ÇÆ¥¼�î´¼wßõÆ¥ÃÅå@¾�½ À�Á\Â Í�Ã Î íì[Ê�ÌGîNÌGØµ¿O½¥¼�ã=Ü�Æ�¿@Êw½¥ÃµË@À ¼¸ r½ÇÆ¥¼�î´¼�ßõØµ¼wÜ�½�À°Á\Â Í�Ã íW¿@ÀGãeì7Ê�Ì>î¶Ì>Ø�¿�½¥¼Ðã=Ü�Æ�¿OÊ�½¥ÃÅË6Àjå@Æ¥¼�¼�ÀjÍG¿OÆÇ½[Þ$À�Á\Â Í�Ã ç íì[Ê�ÌGîNÌGØµ¿O½¥¼�ã¯Ü�Æ�¿@Êw½¥ÃµË@À�ÂbÓ+À°Á4Â Í�Ã í/ÃÅÉ¶½¥¾>¼WÊ�ÌGî¶Ì>Øµ¿O½¥¼Ðã¯Ü�Æ�¿@Ê�½¥ÃÅË6À�Ë@ÜeÖAËO½¥¼�ÉNå@Ë6ÃÅÀGåj½¥ËQ½¥¾G¼WÂFÓÍG¿OÆÇ½[Þ´Ü�Æ¥Ë6î´�*��£�¡uÌ>ÍW½¥Ë¤Þo¼Ð¿�ÆUë¨§+©VãAìwçÕáeØÅØ�½¥¾G¼eË@½¥¾>¼�ÆDÍ{Ë6ØÅÃÙ½¥ÃÅÊÐ¿@ØqÖ@¿OÆ¥Ãµ¿@æ>ØÅ¼�ÉÛ¿OÆ¥¼eÊ�Ë6À>ÉÒ½ÇÆ¥ÌGÊ�½¥¼Ðã
¿OÊ�Ê�ËOÆ�ã>ÃÅÀGå@ØÅÞoçFÓ�¼�¼�ï�¿O½�¿¶áeÍGÍ{¼�À�ã>Ã� ´Ü�Ë@ÆÛÜ³ÌrÆÇ½¥¾G¼�Æeã>¼w½�¿@ÃÅØýç

Ê6ç¢ôÕ¿@Ê�¾jÊ�Ëo¼z¦´Ê�ÃÅ¼�Ào½UÆ¥¼�Í>Æ¥¼�ÉÇ¼�Ào½¥Éí½¥¾>¼uÆ¥¼�ÉÇÌGØÙ½UËOÜD¿Rã>Ã��q¼�Æ¥¼�Ào½eÆ¥¼�å@Æ¥¼�ÉÇÉÇÃÅË@À�çNáeØÅØ&Æ¥¼�åOÆ¥¼�ÉÇÉÇÃÅË6À>ÉN¿OØÅÉÇË
ÃÅÀ>Ê�ØÅÌ�ã>¼�Þo¼�¿OÆ�¥a r¼Ðã�¼¸�q¼�Ê�½¥É�ÎqãbÔ¼�Í�¿�ÆÇ½¥¼�î´¼�Ào½�¥a r¼Ðã=¼¸�q¼�Ê�½¥É�ÎG½¥¾>¼�Æ¥¼�Í>Æ¥¼�ÉÇ¼�À�½�¿�½¥ÃÅË6ÀQË@ÜÄ¼�¿@Ê�¾QÍ{Ë@ß
ØÅÃÙ½¥ÃÅÊÐ¿@Ø®ÍG¿OÆÇ½[Þ=ÃÅÀ=½¥¾>¼¤ãFÔ¼�ÍG¿OÆÇ½¥¼�î´¼�Ào½ÛÃÅÀ�Þo¼Ð¿�Æ�§wÎ&ë¨§7©@��ìwÎ®ë¨§�©fö6ìÛ¿@ÀGã¯ë¨§7©nw6ìwÎq¿@ÀGã�¿@å@¼u¿@À�ã
Æ¥ÌrÆ�¿@Øh|OÌrÆ¥æ�¿OÀJã>¼�î´Ë@å@Æ�¿OÍG¾GÃÅÊ�É�Ê�Ë6Ào½ÇÆ¥Ë6ØÅÉ�çWáeå@¼Rã>¼�î´Ë@å@Æ�¿OÍG¾GÃÅÊ�É�ÃÅÀ>Ê�ØÅÌ�ã>¼NÜ�Æ�¿@Êw½¥ÃµË@ÀJÌGÀGã>¼�ÆuöO÷rÎ
æ{¼w½7è9¼�¼�Àjö6�u¿OÀ�ã�ã6÷rÎ{æ{¼�½[è9¼�¼�À_ãB�u¿@ÀGãV¢6÷´¿OÀ�ãQ¿Oæ{ËOÖ6¼E¢6÷¶Þo¼Ð¿�Æ¥ÉeË@Øµã�ÃµÀ�½¥¾G¼uãbÔ¼�ÍG¿OÆÇ½¥¼�î´¼�À�½
ÃÅÀ=ÞA¼Ð¿OÆ¿§wçÄùeÆ¥æ�¿OÀM|ÐÆ¥Ì>Æ�¿@Ø�ã>¼�î´Ë6å@Æ�¿OÍG¾>ÃµÊ�ÉDÃµÀ>Ê�ØÅÌ�ãr¼íÜ�Æ�¿OÊ�½¥ÃÅË6ÀQØÅÃÅÖrÃÅÀ>å¢ÃÅÀ�Æ¥Ì>Æ�¿OØ&¿�Æ¥¼Ð¿@É�ÎGÃÅÀ=Ê�ÃÙ½¥ÃÅ¼�É
ËOÜ9ØÅ¼�ÉÇÉ�½¥¾�¿OÀ ö@÷rÎ ÷@÷6÷�Í{¼�Ë@ÍGØÅ¼6Î�ÃµÀjÊ�ÃÙ½¥ÃÅ¼�É�Ë@ÜFæ{¼�½7èF¼�¼�À¯ö@÷�Î ÷@÷6÷Q¿OÀ�ã ö@÷6÷�Î ÷6÷6÷�Í{¼�Ë6Í>Øµ¼@Î^¿OÀ�ã/ÃµÀ
Ê�ÃÅ½¥ÃÅ¼�ÉuË@Ü9î´Ë@Æ¥¼¶½¥¾G¿@ÀJöO÷6÷�Î ÷@÷6÷QÍ{¼�Ë@ÍGØÅ¼´ÃÅÀ ½¥¾G¼¢ãFÔ¼�ÍG¿OÆÇ½¥¼�î´¼�Ào½�ÃÅÀjÞo¼Ð¿OÆ-§wçWôb¿OÊw¾jÆ¥¼�å@Æ¥¼�ÉÇÉÇÃµË@À
ÃÅÀ�Ê�Ë6ØÅÌGî´ÀT�/¿@ØÅÉÇËJÃÅÀGÊ�ØÅÌGã>¼�É´½¥¾G¼=ØµË@åA¿�Æ¥ÃÅ½¥¾>î�Ë@Ü�½¥¾G¼=ÉÒ½¥ËoÊwÁ�Ë@Ü¤¿OÍGÍ>ØµÃÅÊÐ¿�½¥ÃÅË6ÀGÉWÌGÍ�½¥Ë¯Þo¼Ð¿�Æ
ë¨§(©�ãoìwçWôÕ¿@Ê�¾¯Æ¥¼�åOÆ¥¼�ÉÇÉÇÃÅË6ÀJÃÅÀfÊ�Ë@ØµÌ>î´Àfö�¿@ØÅÉÇËQÃÅÀGÊ�ØÅÌ�ãr¼�Éu¿�ÖA¼�Ê�½¥Ë@ÆuË@ÜFÆ¥¼�Í>Æ¥¼�ÉÇ¼�À�½�¿�½¥ÃÅË6ÀGÉ�Ü�Ë@Æ
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