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¶T J9iG + 9G2 JJG CJJOICG 0 J JTIJqL BL0B0LpOIJ9 2bIJJOAGL2 GxçLGIJJGJ?

iAJJGLGT2 fI11GL C011t0L1JJ1 — J 12 241JJ LO0 AJJLG2 J 12 110 11/J i.JJ1JG
00 JIJ 4JJG C2G 0 bL0b0L10UJ 2biJJ0AGL2 — I 'J I LG L002 !u 4JJC JiIrn

nbbo2 O 91J C01J21€JGL jiiIJiçiU pGJJAT0L 0 (f) uq (cf) 9
GflJ CJJOJCG IAGI2 A1JJ qGBGIJq CL1I1CJJA 011 OAGL9'JJ 20CJTJ JT141JJ42 2bCiJCJ0IF

LcJciou2pib GMGG11 JLG 20C1J ffcJJi4A GGC2 111 OIJG qiLGciou uq mnjçibjiciç?

O' iuçGLG2çiIJ GHLG 0 (dfl9J0IJ2 12 iJJnaL JJOM
RG11C 0 20JJrcJ0112 110 J01JGL coJIJcJqc

—
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—
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fl11GL ' C0IJ0LIUiç2 GGC42 2GJI-C0U2i2çGUc WG11 12 g L004 0
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Gdfl9J2 L00 0
cdrnjipLrnm it1çp bLoboLiouJ 2bJJJoIGL2 LdH!LG JJç JJG mcu cjioic JGAGJ

= I
—

0JJWAI2 GJI-C011212çG11C? moirjq JT1JGL IJ011C00bGLJJG

9 CJJOJCG pJoM JJ12 JGAGJ 1P12 itonJq IUG9U LGbJciu ' rn () uq (2) iup '+

T22uumGçL 111 C0IJ2GdITGIJC 0 9 CJJOTCG OAG çJJG ML2113
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iqGuçipc9'Jou J2211G2 2çJTqJq lIT J,9'u2Jl (Ta39'P)
JUcGLbLGc9'çTou G9'CJJ COIJc9'iu Vil9'J22l2 O J9'ç4L dnG2çiou jcq
plcp G9'cJJ b9'BGL 12 pj o tub JJG2G Juqiu2 ILT4O 4JJ B9'LcICITJ9'L açLJTcçJu9'J
LGbpc9'çG çJJG JJ9'U Oil 2ccG AI4JJ

J5J11 cJJI2 qJ2cJT22lou EG OCJT2 GXCJIT2JAGJ Oil 4JJG pijiç?. o Oiu moqj

IIIT poçj o G2G LGLG22iOU2 3bGciIjc9'JJ? ji bLop9'pippG2 O O4JJ
mijA A9'LJ9'pJ2 o' imboLç9'u iUqIIJ 12 JJ9'f }JGLG 9'BBG9'L2 O pG 9' JJLG2JJOJ

L9'G2 9'ilq 4GGU9'G CpiJqpG9'LlIJ L9'4G2 99 9' !TIJCçJOU O 9' JJO24 O UG1ppoLJJooq 9'LTq

9'IJ9'J?212 CL9'UG G2çim9'çG2 JO12iC LGLG22JOil2 GXBJ9'1U1U poçj JJJJJ 2CJJOOJ qLobon

qGçLmJrnu jnp 2COOJ qLobon L9'çG2 9'uq GGU9'G BLGU9'UC?. L9'G2 pi
CL9'UG (JJ) açirqrn JJG IIJUJTGIJCG o uGippoL}Jooq cJJ9'L9'cçGLi2pc2 'U

jjiiajrojq GGq2 IU rnqmJqn9j GJJAIOL

LGJ9'pOIJ2Jflb o JG LuoqGJ

2GCçJOU JqGu4,JG2 9' 1GtA BLOIIJJITGITç LGCGIJ apnqiG2 O 20C19'J IIJçGL9'CpOIJ2 9'IT cJJGIL

Ju2]JTç2 rn iuçGLbLG4iu IJITIUpGL o q1GLGIJ4 GXI242JIT cmblLic9'J LG2HJç2J iv

JJJG 20C19'J IUcGL9'C4101r2 IL9'IIJGMOLJC 11KG JJ9'AG qGAGJobGq C9'IJ BLOAIqG 2omG

e Emb!I4c imbpcçJou2

2 C9'U G GIJ€L9'JJGq 9'CCOLqiuJ?

fl2JIJ cGcprndllca qGAGJoBGq lIT VIU9'LO qG SO2 uq bGLG (TT) bL0b02!!0112 j
20 JOUR 99 (''(.) COIJAGLG2 AG9jqA o otuG bLop9'pIJiçA mc9'atuG

= \s(\1 + )'s) (20)

IIJG9'U OL 4JJG UOUcOObGL9'çlAG cdrnjipLrnm iuir 2OJ/

ffGAOLJUil Gd2 () (j îç 12 2cL9iJJc,OLM9'Lq JGLJI 4JJ9'ç 9' 2GJI-COIJ212cGIJ

9'22OCT9'4G JJG bLOp9'plJl4A IUG9'2JTLG Oj' 1(.) llJJJ 4JJG2G iuqJAiqrr9'J cp9'L9'cçGLi2clcw
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couçcmboLuGorr2 GLGJOIJ
(j) oi. iJ GxçGnaJAc cmbJLicrJ qocrnuGu4?9'pou o 4J1G GxçGIJç O
bcL2T2çGucG in b9ççGLIJ2 O LC19J LG2iqGuwJ 2GL941OU GG 22G2 911q DUcOU

HJiP12 onjq bGLjwb2 pG I1JO24 JIJGJ? 4O OCCIIL MJ4JJ LG2bGC 4O LTCG JAGJJ

qI2cII22ioIJ cu pG bbJJGq jr J9GL LGLG22iOU 9
111G913 flJCOG O 9JJ bLGI32 HI JJG IIIJG GçJIITIC LO11B 92 9 Li9pJG OHL

CCO11IJ4iIJ OL GJJHIC qnGLGIJCG2 IjE JJG q9r 2JIJJJX pGGL JJ9U OUG iAJJCJJ 132G2

J19pJG III !' OL2 (J5) rnqicG JJ94 pcq Gc mcpoq o
MJJGLG pG Jnqwqn9'J GOL qccI2Ion qcbcuqa on cpo1c oi ijjoi& puc onb

—
'). (25)

IIJCOIITG 9IJ ¶1 pJUL? GUOL JGAGJ

}TG jij o rncom in GuGLJçJou qGbGnq2 on B'LGLTçJ iu/G2cmGuç oriç o — j
1uçGLCpOu2 113 EJJTCJJ 111 GL9C41OIJ2 OCCITL M1JJiU G4JU1C LOJTb21 2rthbo2G

213CP 'u cmbiLjcrJ 2bGciIjcçiou i dinçc combipjc MJçp i moqcj o 2ocij
IIjJGLG = J J IIJiJ? 112 LIJGIIJGL O LOfIb 0 OçJJGLtJ2G

= c+ + + (j)

mJJ? GçJJrnc Loiib BOL2 G2çJIIJG2
nubLoiGq AJJGII ixGq GIGC qiiwwA AL1pJG 12 1IJCJuTG JpiCJJ ¶TCCOflIJ2 OL

jo o oT,2bL1n iucomc on BLGIJJ !UCOmG
—

12 2Tp2c9JcIJJ?

2OC1J pGJJAior LOL GX11JbJG BOL19 (T5) 2poJ cpG ic o L i.iou o
y IJJ1IUGL o 2çnqiG2 AG qocnuciccq 2rrpac9'uc19'J Gprnc q1IJGLGUcG2 in

U JJIflC 1GLGUCG lIT pGJwIJOL

GxbJgurçiou2 92 MJJJCJJ cpGl LG LcdrrGUcJ? boLçLGq

combJcmdngL? nq m rijj? LG1UOLC1U GXBJUçOIT2 L9JJGL 41J1G J4GLUJLG

o boiGL uq qGGLJoL9iu GCOUOUJIC TIJUJGUTJ2 9'LI1UJGUç2 ¶JLG

ITU9TJJGUJ2 riro jic GdrnJJpLrnm GUGC42 ELOIU BGL2BGCç1AG C1JJ41JLG
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O 9'GU2 JJO2G CJJOJCG2 GXJflpiç 20C19'J JuçGL9C41Ou2 EJçJJ 9' 2GCOIJ 2G O 9'GII42 JU

moqcj rn iijncp cLo-cJçA qiLrJc2 9'LG cxbJ9'rnGq p? jJc iucL9'cçou o ou
1ULG1IJ A9'LJ9'çJOU O JJG b€ o jocj iu4GL9'cç1ou UJoqGJ JUOMIJ 9' 9' AOII

GIJ9Cq ill CLIIIJJU9'J GWJOL 9' — J. bGcJIjC9'JJA iTçjoi qGAcJob 9'u
qGbGuqJU ou J1JJGçJJGL IJGJqJGL orn oL poçp o }JGiL Jm1IJcqi9' IJG!JJpOL2

011 9' J-qiUJIJ2ioIJ9'J J9'ciCG 9'uq CJJOO2C cc) GIJ9'G lIT CLIIIJG 9' JII1G

J9'LG cLo22-c1ç) IIGLGITCG2 m p bioqrrcGq p? 9' moqj rn ipicp JIJqJAiqJT9'J2 ¶JLG

9'IJOcJJL J9'G2GL 9'CL€JOG 9'Uq CJJGiUym9'IJ 1JJ1I2cL9'cG JJOtA JJ2G XçLG11JJ?

iu itjncp iuqlAiqn9'J2 qGciqG llJJGJJGL o uo o GOIJJIJJ CL!UJG2 TuqGbGuqGuc o O1JG

lIT 2IICJJ 9' LGLG22IOIJ YIG 9'L coo qi,ILGIJc 9'CL022 C141G2 O pG GXbJ9'iuGq p? 9' moqGj

cxbJ9'rn CLJIIJG L9'G2 rn cp 9'2GIJCG o 20C19'J iuçGL9'ccTou2) iJqiTj bLoqsTccq
MIqG Cp9'L9'CcGLl2pC2 2UCJJ 9'2 IIJGIXthJO?IIJGUc L9'G (itpicp Gm JJJGJ?

JfJ0LG 2bGCLic9'JJ J OIJG LGLG22G2 cic2-AiqG CLJUJG L9'cG2 9'9'1U2 9' JJO2 0 ciçA-

III JJG 2OCi0JO2 JIçGL9'çurLG 12 JJG J9'LG cLo22-ciç2 A9'LJ9'cJOIJ 111 CLIIUG L9'G2

V2 qG2cLipGq II! 9'CGLOG 9'Uq 3C}JGIIJJIIJ9IJ (Jacf) 9' IU9'OL

sw CC!4 GLGUCG2 !U CUIUG

pOLI9'2

9'JJoA pJLuoq9'J GcJrnJc ,JxGq Gijcç pnç uoç cpG L9'UG o ixq G,I.Gcca oniJq p2

\l 9'uq ' 9'LG CoU24L9'iuGq pG 29'IIJG 9'CL022 GJJUJC LOJTB2 OITL moqj ljJ

AGLA qiGLGIJc GdrnjipLiJTm IUCOmG pGJJ9'AIOL 'J4 4JJG 29'IJJG IIJG IJO1CG i \
AJJ1cG2 OL GxgIJJBJG C9'U MJJGIJ compluGq iJçJJ 9' commoir A9'JHG bLoqncc

G J9'LG bGLP9'b2 LUOLG iuçGLG2cJu 211J9'JJ UGLGUCG2 III 1 PGMGGU pJ9'CfC2 9'IJq

qiGLGucG2 12 lIT 9'Cf IT112JTLbLJ2IIT MJJGU CLO22-LOfIJ) qiGLducGa lIT 9'LG 9'JJOEG

A9'JJTG2 GMGGU — J 9'IJq J OL Gd (Jf) JJJJI2 MlqG L9'ITG O bo22JpJG GçJJUJC

IJOUUG9'cJAc UfilIJGL2 9'IJ r 9'CL022 JJG LC9'J2 EJJiCJJ EJJJ BLOqITCG LOO2 OL 9'JJ

qIGLGUCG2 0, OLUJ Gd (j) C9'U OCCITL JO 2CC A9'L? \ 9'ITq \, ¶TCLO22

OJJOM1U flOL]9'a lIT cLG9'c1IJ \(.) 9'2 JIITG9'L 9'ITX bs;çGLU °i cLo22-Gcpuic LO11b

IUGmpGL2 0 JOIT 9'2 \ \l 9'uq ' 9'LG 9'JJOMG A9'L? 9'CL022 LoITb2 9'ITcJ
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q?uinJc2 niri combJGIuGucLA iuoq ora
HGJJJOLJJOO JOCçJOIJ qGCJ2ioiI uq 14JJI1L () OL 91J 9iJJ?i O ITLpU

j22GG pAo (a) OL U bbjicgjou o qJcLG4G cpoicG iupoq

bpIJoIuGu ncp GIIJGLGITCG uq bGLbGçr1çJou o JJGO
ruçGLJOu monjq GUJJflJCG cpG TpJJiç? O 4JJC C1TLLGU L9iUGEOLJ cxbjnu
(jp) itjncp jjoma oi GIJOGIJOJT2 2GJGCJOIJ O OIJG2 LG1GLGIJCG LOITb1 Jjria

JJG CJ1LLGU iuoqj AIcJJ 9 LgIJJGThOLJC 2JTCp BUPO11 (J Jf) OL D1LJ1
o, moqJ- coJJq iç io1rJq pc AJIJJG 4O JuçGLçG 4JJG 2OCiJ HçTJIç?L 91J9J2J2 O

f1LJq (Ju bLoLG) OL 9V GXIJ2LAG ¶JLWJ)J O1 GCOUOIJJG4LJC2 oi CJT
i mbjo? ucçirLJJ? JGuq G2GJAG

o couomcuc imbjcmcuc'pou JçJJOUJJ cJJG JOi24TC flIJCçiOIJ9j OLIJJ

2flGG p2 C1ILLH rnjAi EL2 cpG uJA2J rn bbL qo iJoç G9j
JU GLIJJ2 O J1JJLG LGGLCJJ MG orijq JqGIJçJI LG9 O JUAGJ1OIJ

GmhJLJCJJ bJJGIJomGuT

LG bLGLAGq LOJTLP moqj bLoAJqG2 2IUG JuJ}J Juço g UHIJJGL O
uoucoobcLtpAG GdrnppLrnm ucp 92 4JTG bLG2GUcG o j'i aocurj muJpbJJGIY

2ociJ bjruu GJJmrnçc ruiTJibJicJç7 o OITCOllJG2 OçJJGL GflLG o

bLiAçG riipç o JLG cdrnjipLrnm jJUG iii WGL9G pGpAioL JjnLq JnJ
2GCOU€J 9 J9iG 2OCT9J UJITJçJBJJGL CU GXJ24 ill fGLIJJ2 O LGJ94JU 29JJ CJT9UG2 111

MJJGIJ OCJJ açijiçA Giicc 9LG JLG Guociji 'uq qGcJJoumJuu i uoucoobGLrçJIG
uirjpthj jocjjA ap&pjG GdrnhipLJnm JGJGJ2 o AGLG pGJJ9'AJoL ¶LG pOMU 4O cX12ç

cJJoicG JJJG moqj 12 2JJOMU o bLoqiJcG IJfJIJJGL O JIrpGLG2çJu G9çJTLG2 E!L

qGcJaiou2 MJJGIJ JuquJqnJ2 cxbcLiducc bLJJ9çG 92 MGJJ 92 2OCT91 IT4IJJçA LOUJ 4JJG1L

bbt JJ92 qGAGJobGq 2IIIJbJG 1LIJJGMOLJ OL CJJ91CçGLTJIJ qi2cLcG

nuuiflYL1 uq coucJ1raiou

GJJ9?JOL o OJJGL2 9'LG Juçoqnccq Juço orn. UJ0qGJ



flLOCJ M 'uq DHLJ (TpY D!2CLG CP°! OCWj IULCO112 jj:

ECO11Om!C flIJJAGLJçA o c ,pqiou
J 3- IJq 2!J i'c' JSGBL!U fIO DGbLcmGUc o
MouTiuGLT uq IIJ ECOUO!CR 9Uq EJIJTIJCG ECOUOm!CO2
BLOCJ M (Jo2Y ill JJG Eco1r1u EGLU
VJ3GL2 Jf
J/JTLJ(G 1G2 iTq C°" uJimO flIJIAL1ç? O CJJT2G4

uq if O!Uc! (JY E!C!U }çqi2cLJp11ciou: M jçnj oL

5ITFLçGLJA OflLIWJ O ECOUOm!C CAII T5T2O
(j) E4JJH1C C!j uq JIJCOIJJG OpIJJ

2 TO T-•
flGLUJJG1UJ D (T 1cJ IJJG0LA o 'oiuuj o oJTpcJ Ecouom?!

M°'I BIILGH O ECOUOm!C BG2GLCJJ MOLJJ LBL o
BUPO (TaY qncco1J JIJCOUJG DcL!Pnc!on uq CL04JT: JJJ pOCJ

bLoqJTcçJou 51IFLCLJ O1ILIJ9J O ECO11Om!C2 CJIII J-e25 Jö2•
upon jç (j J/OLJUU2 o C!c: rocc!ou uq
Ed!J!PLIT1IJ IJJIIJJGO fluiAGLJçK O MiCOIJ1IJ trqioIJ
BGIJ V (iY IJGLqGbGuqcuc bLUG2 III

IIGTLIJ CJG ECOIIOm!C OITLIJJ IT@-TT
p H!c'!J mJJ E'11 BIG D11m!C oj yjjociou flIJGL JllCLG2

VLJJ11L PK B (J jucLiaiu C0IDbcW jccpuoJoi uq p-
DC ciOIJJ ycqGm2 o 3ciGucG2\McJouJ crqGm?. o E11!11L11
flL9IT GUJ IJq IULcLHcILG ic HGLU uq J172ffGJ G2 prn;oir
VLJJJTL M B 'p'-' GW2 9LTq IIJOLJCJ GbGIJqGucG lIT

1qh1Cc D!UGLG11c!c!OU CupLqG: It\TLL
uqGL2ou 2 v q uq r- (J5Y D!' CPO!CG JJJGOLA oi

IJqGL2OIJ E (oY 2LGGc1!2G C}' flIJIAGL2I o CP!° hLG

@
MGI2 AGLIOIJ O JJG Ejq J2III Ijoqj OHLU9J O 9I2JCJ bJ!
VIJJ'LO qG y J/\;[ IJq ' J (Y EIThccf!0112 lIT CITL!

B!PJ!0bVA
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