
dr! r LqYl L*,' tl *1.!"L,u1 4#LirJl AÀ#bJrIl

,l

e;a; ar$Ât+ê

;uË.iüll

l^r,' lt Jt*, d [*,,:.Tl Jt(-.:,i üÉ ;l#, 4+Jt_ô--Ti a-ô+Lrl J:.J

J"{"}, .Ê*L;:Jlj ÀJLâi*Y: -aqG!l: Ê§*di ;;}9 J] A-Lâi 6:1"*.§}'1

,:ttl*r .l'J t si a§dl <,pirÿ ;tT^LJl l^n,^Tl a.à+J, i_d
4-Jù&Ii a+b)l t{ri Jr, {*{Li-Jl AÀ*jàri 4:ü: .6.:i*o:sY1 l^0,^Tl

dl .rr,tS"-Jij A"LJV1 Gr- d üÉ.r*.^ill a,slr- J+l Cr" t^l,iïl .:ttl*,J
ajJl.*-Il a.+J.J :*[ür ",!9-ic ,-è,,"t el]if .a*.:ir-:§V ,:]^l-r11 ]3;
.d"+É.:$t 1tL;Ti 19;.,***+ a{diii I-^,,iTl iltl* tt-.r-.;.adrrtl
,6rl+^i§V Lt râJ1,:tl-l-.u,4+{ti-Jl c,i+;dt:a{âtiàll c.,LcKJl

.UUlrÉ ;.,Lgiijl "U,,-lt ;L,;rJl
Résurné:

La fonction répressive constitue une fornle de Ia régulation écononriqLre,

aussi bien gr-re la fcnction d'arbitrage, contrôie. consultation, et réglementation,

les autorités administratives indépenclanres ou ce qu'on appelle les aurorités de

la régulatiorr économique exercenr cette fo:rctiorr , la [onction répressive la

capacité accordée a çes aurorités pour pénaliser les responsables darrs

l'infraction aux règlements et des lois des trarisactions qui errcadrent les

transactions écononriques, en irnposant des sanctiorrs adaprés à ia nature de

t.,-it 
.tl i*tà i**ç-Jt flHt3 üJÂâ.Jt idls (;i§*l
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a.Ji.rJ o-:*:S 1 .â1.rlr^dÿ c,t*ylot.l} a^hdt i1itgillj {.hJk

.Lr*r-§ 1tt-§ d aaa;jafl Ll *' tl a!J-" lal.go;

d.{tirJt AârhJlJ çiL{a.âJb ç19L}.ü1 .r*{*,'U$ rùh .îdttl

ç*lr ieY il glLl+g

-ôJt d)Â A*{E Jl ..;.ilTÀdl L-lL* o.:Lia r-g,rcij .J*+*,'trJt ül
ÉrLLt-, ,Js, é.rt+ t" qôS .,iittrqJl â,Là Ji^ <*.,;1"^1 i-.ôJ.lU-;1* *tl^J-.,

i,*+Jl ,..1î :.r 4*+lr*.lt *ÀJtbgÜ t6-:k^* 6§; L.i,É .g*1,^:iï1 L,,ill
...aJtbrl oja L.u;LoI +L+o-ôs d;lgi4ü 31)* ils

1É{tÂ*lt r i*tr*Jl Êf -»i*r.rJl ÊK.l .}ilg !t*o rJgtl eÉJ*
Lt r' ll grlL I .u.t

L:l^" É oÉt{d.;Y1 q*L- # A..JL+àdl *ttl*"Jt ü1 J*1,1

LtL"^+ .9J,4 6-tg*.,ô L,âi .+trü . ru;*.,.ill -ê!Èt{ 4*{tÀ-Jl ,rl+-ÿ<^Jl

ltac.V Jl çrl- çrtr-i§V L,,; ll ,:lLt.o ,tt ,r" A#LârJt c,t+*ÿ.-..11

.crlLl,,.ll rrg Jr-iJl I.r+, 4o "q"r*;J[j t$*".rJt fK-î y .;o;Lu t*ri+

LrÉ.* ltt! ;r;*.,*Jl t"d ,i*g 11 *Ttlt c,tLL.Jl ù4 aLI* ;6i
Jft{ *5ÿ1 atl*, ürt{,-y.- d atl*, ,.g1 ,J*rül .Lfl*-y* <*e .»k
*ts-ÿ+-Jt J,-3"æ; "t{ÂÂJl uÀ+ _.r** .crlLl.Jl uli &-iJl i.r+" J, t_"rr;

.zi.ail,;;11 c,toL+Yl r!a1 tu;lsÿ 6ttoojt Jl +U+ff ,FÀt;Jl i,.4{+1,,âr-Jt

c,),l"t*ll fu*rT ui C** f .J{4.rJtj,.l:Utç;p,,q;; Ç1,';11 c,trt,.-)4 rrÿ

g;tt cili ù§ c,Lcty'l fstri.r.câ .ltt*,Jlj tcy'l 
']-J;.r 

i,.:t.^t§)4

.ôlr*Il Çi ôJ11àJlj A.{^a--ÈrU ;,lr*t"ll 
"l;;;u J! 61,-*; .ç6,

237



4#t"arJl a4edJ #lJ:*,,dJt ol,r;tf &iJ d+ô :rjtill eÉJl
[.t r. tl iilÀJ*,J

+Jlt . ,J-11":ÿ *,UJl Â;,(j, &Jl ,JÀ-J ç-r1f*;Jt el,';ll -ô,;ol

u"l*11 <aô yucl +---rr+Jt* JJdfl ,lrdtr .ô;,<iJt l-o;1uL*s .ij.i d
c"r-c,G:i .-,;i irn^ dÏ Ye.til^LJl çç "l-;.11 

ir.- Y.;r+ f-rg-""Jl

,J L,ü a*lrl a.Ll* J+ i.,, .4-oiGJl atJ*Jl Lt'.* .r-J^-i !4**":
Y r^i."i ùi ôS"r §i -:$rJl ;,oi-r l.o.AoUl atlJl c,[o,->Ç:t-tJ

.:t"r.Jïg .,lÿ-r.Jl üFo-ÿàl ;l'12.7j t"-l.^;y .*Fl d," ùt^J*J[ LôLii

.'ç ;;-lt !r_g*.rJi
;l.+dl ;:t ,r. ,g_tl:ÿ -,t.a-rJl ;:<s .r+*.+;;i 

"lo;Jt üS^J JtJtJ

H *rrL;Jl r-!^ Lg, di J§iq Y ,gri.-;§V L-{rJl ;:Uol* i.G, Lq a,31:ÿ

ÊIil, Jtti JtlÀ ùi lltt ,:lkLJl crr,r 'L*Jt 
Îrn, Yl ,::*.Jl 3K-i

Jjbr ,r*d3 .çfl'!r?19 a*jLCl Lsÿ ir,.> Lri ,:!.-T.-Jl oj-t +*,:1"-o

;,lL l-.njlg +t *lt ,Sàt.ôJl at*-t*-:i;l 
"1" .j 

r-riTl* e*,-t Jt+* gi

.a.U a;*-4 i;l ,;: ll

Lr,' tl dltLL.J q{t.aril .iJtbJJt+ .rljrYl u"Lï:êJLill t/l
,gst<^*§V

4{iLtÊ crl-*--ÿr- Llt"*+ 6:l*-;ôV Ll,'Il ;tLt.J;tfr}1 C:-:
5J,àllà * al'tôrllj .f,.'.+.n-o iiLlG-l JÀlltJ +*+J4{-9 .aiJ:âi J.-..,i *lt

.4*r,lJ ôf+G clA"";S 6.:L*-;§V f"+-ÀJl a*t.>9 .pJ*+rJl 4Jljl

ru.?.xJl UUi ,roU", a.,UrJl *Ç)t.oJl:!3i

,Jl;,4.jl 6.aLoJJ 44taJl atl*,Jl 4--bl f*J,+Jl oJbJ rrôt! ..r{é-a{

;tF.eJl Jl.r-i*lj al;:*"Ii +,31rÿ ,:tl^t.Jl çr, rg->'i c,1:,+ CL--J
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-I

1.,^V çi *rr+ b Lri ôj"thJl oja çax; .?,p|":J c,$.*a 4.*:lqlf

1" .,f,rÀUl i».tl cr.o 
g,lç-r.Jl Ch y t-,lr3,J ËJÂl.hJt ,:.L" .*,j,r*

,.r" ilsJI ç*e-/t .gJl L1,,4 .;1ri ,Fl A§r*,.11 fut"y c,ÇJt u*t

ç.rtr-;âY d*JLFll 4i c,Lctl;ll .*a*+ Ê#h§ -àean .ll"t*Jt J! llsJrlt
oio l"{.-à 

"lr 
ô;.r!ô ;4a fu,,*tftJl =.5lLk çî .:IiS .61*çY19

Jl a.âL{àYt{ -.oibe,.ft .SàHl crlplsl q-:3"1-*,0 lr"" -t*-,,1. c.,Lcltall

{Jââ..tLl ,*!t.i*pJl it -elf +--. j fl.rs-g .J-ÈtU {;t,:;ll ;,Lc;t*tl ;g
ç.r3a c,t"ar.It e+:, aj.L, ü.e al;r*,ll fuJlry crtl-l.Jl d,tf.râ .d:;r.ll

.ufurl,^r§14 *rLçlL;tl Lr,. Jh*,:*,+!!i+Jl ,;;,àta.Il sLa;*,I JJ

çsL+ar§ï4 hr È. tl ô§â ;Çt:

JtfuT ,,KJ 4*t.*^J &S,-e" ç:lr^;iÿ L,,;T| *LLto- "L;.i! ,S!.,

al>;r; .** irc , 1Ji+ .++Jt*,i ô.c t.âdlJ .ua**4;rJl Ug.rJl iilb.u
'."*l;Jlg &t§rt-e p&;;jl i,g Lo"ij.,- -.iitbs lrüLoi a4dâ4 ;lkl,,,

qg;i,^;À$j Ll,"ll crlll* el" ,.r" ""rrJl ùi Jl 6Jl-iY1 çr+{
a*+kÂ dj" #Lc.ll ùJÉtËLl 1..td a.âliy çr,1 Y c,Çrjt e+s., a*,-y.,-

.a.*.§till .a.*;:+Jl .Ê+till .jLrils rt*éJt .;ÿt,^tÿ§ 4$.aJf &LctL;Tl

ciLclr^:tl oÇ çl.a;Jl #tUl ùl ,7Ejt +.Jl errlt çrUJf i:Lc! ur+r uSJ:

ttâl +tq ,êÉl;Jl .J-.r ,.1} lJa;s .u*.a^i':llj &Jl JiÆJl ,,.tkl

..ilji§ ü..ô.lt-àll A**+tj .-l*li;11 ir*rt y oslf- Y .ai{.r-ô .ileÇf
Y ti{t-,., ôl3§.ül c,LstL;Tl d"bl ,.1 *Sr, *§ ,#l c,1;jb{l u,h-i+ô

.dt *ll ùeUJt d i».Il c,l,facll ;..lLu
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Jâ*iâJl ô[LL.*I a.c,3ü"ùl,l a#§.Jl aÀJ*.ll üI. fotrll:tilt3

.ÉstÊi.§ï4

{"L,n-l "l* fut§Jl i5ysç L, ,i ll 1À*b, § rêl ül,u+V o4

;*,Éldl Lo,'i dü a+*,l*V i#lldt Jr lâli*Jl3 fuslr-isY *tg.all

d,l^j{jlfu æS sÿ CrrgÎ a*beJl c,)L;"uJl +;t Cr" U! gÉ.taLr.rtt u*f

.ta*»,t 4**trÇ

ytt c,l-r Js? agrfLÀ .g4{-1* .,b a*ta+ÀJl o*Jt djJ, û.(.*-

-,1-r.-! .»U Cr.o .d:,*,.!t d a,*.Âtr.lj dr*-ærlJ!*Jl 14tiô Jl ;r*r ,;itg:

,rT d rJ,qrl ,jll,o:J ,,,:lJig ,fu"rt<--i.§Yl ôt*âJl eU*, Oçt:r; c,Lorlar

C,t.itJ,ill th-l dJê A.ÉtJ" Jr Ll,'1l c,ltl*., jl....ij.,:Y)t*!

L+ Jl ;*,r ,fk gtt c,l.i ,Sé .l,*itiJl il.,fl kT .c,tost*Il3

6L+ .jJtro uÉ Ys ,ùü.'Vl dd"t rJl ;+' tSÉ 6i* .;EtatJ drliJt.àtl

Lr,'tl ;rtLl"ult.4,t,ÉJl a--.rJl 4,.J;.rJt-è .crL,iJt*.ll ,".;: *,ti3;l ,rtc
,,'tJl r""r. J* rb+!t u#,ir &ld kf 1lL;Tl ùlJri 

"§I o*,s lat, l ,::(;
.ra,rtt-*lt ,6,

AiJLÀll ,[g+ i,.r*++r .-.^ili*J Ll,,' 1l crttl*, Là,J r i çJl crt*.JLO

t*( *g6*" ,Jdtitû çr.o .:!*iclgl ..,-a;; Lï.*d.. ir, §Jt{- .rÉ OI üfu-'â

. A;Jk üllrbÈ 3à, C,, ËJtr. OJ* 6T O"(o,- çi

A*+Lâ*J I c* taaltaall qrL+t çArleËll Jtbyl ;qjüll, *dL t I

;,t+..)t aJl 1*:,,1^u, 4ltjbq ,#,"i.;-eJl t'-l-9f*,;Jt o"l+Il JtT rËJ

,;rÀtjJl bi-il Ér1r' .15.11,-râÿ Ll,' ll uitlo.L 'àJt ir* A#UrJl

,'oLoog d;Ê**.,t*.,î üt-;*i Ël..!r^ crt+-)t+-.ll oj,a l*.,;L+I .5-23:*,,rJl
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-
(I*T) aÿâ..lJ Çl*, otct;,ç.lt Ejo ôÉ Y 6T "

.(.rrtO.lg*,"rJt1 i&Éfl| abl"<;"Jl q.$-l .

;ap'alJ adL, ,ie* f ilh$çll :lsH pxJl

çrtr*iëYl J.+,âJl 6lLl,u te$t^,- gJt 
,E*U.rJl *,!êl+-.ll Jü,j y

*Ue.a*Jl 1s:, Ol ü&dY t+l t|tt .6lLl,Jl ü*{ d{-iJt {,r.** *t** çT

ç;.1f*,alt ..l.-!+fl + (J;\À! b ljag .ü.+Jl ji d*|.ÈTK aiFJ a+Jul

o;11.§ Ooe .t'r.r'rY, ltl*t.,f .ârlall atl*, i*{ y{-ti l-u gÉ}S n',-{Jill
,..."r[6Jl AtL, L,oL"r 6î O<., ôJlrY1 üi {*§ *t+ .tge$/04:/Zs é i$Il
§;l*ÿ LtLo" ùïj A,J*ll ü,n rrt,c.;,alt ü6++4 

y ,{tL"-i 6.il1 *[,nJt ,.1"r Lo

t{l'*,.+ çJt *tJ'æ.llj ,j}ô*jl i{Ls- Ji ,,py ;41.1.r; t/.so AtL,+Jl o.iy'

o.ia;T lJ.lLô *ç.rlri§V !^,,' t1 crlLl,n, Je,j{h4 La 1,ia3."'i3;*.rJl

dl*l.t .jrl+-Ii Y* ,lrJ bl+rtt s3"r*.ll' ,J o*U-.tt tft*+y* ooJLi ôJ**1

,ç*lr^l§Yl Lr,"tt cllLt.J â*'..,jÀl d$lJdt çi 6.r.r,*.tl Çn La., a-p-9r.,UJt

.,jlj+.tt .gUJt c,tr-t+a;t J' ,rrri fl Jfui T tili
. lUa,-,*JÇ Uÿô§l, I drüL{+zrrl pt*r * Irjt$l Ë,SJl

çf§iJl ëttJt{ ç.rt<-r§Y1 Lr,'Tt c,lt^l.J a.*rLÀJl a;o-b3Jt ;k^;
o .t:;, uJ,L§ iIÊ {rt*, *F,É .l!}JY * *æ, ,fT .J, çt;*ll ;,r*
g* â,.ca'+;a J! ÊJrq.lJl JJs U -A.atJl *t.all Js. !.Jo.,.i jtfÂ,_ tÂ .ji;,-4-§

,ii lt .",Jb*r' üjÉt"ôJl ü-o §;o;<,a +aif:+Yfs ?*.sr..ltl iibt+Éll

ç* Lca*ç.n 
ry;1g*,"rllâ' . r$-*,rJlSa ôt;tt,:.11 or*J .5t..,L*Y1 g>.;J.l

.uêlrLi? tuj,.Èl AirEJl ELô-ÈJI &tr dül c,tit-a+aJt

a*e.1â 1*^ tg l*.o*-_:J.l c,LL§-dt Ja*,;Aa.egraagÂl c*[t*+all;SgT

.A*rq2Jt f"æ T.q^ ,,,,o..lull !-r.,s .t"aaa,tâJl i,raa .crtj:;.tlj Éb+Jt

241



ù:,rs r.r^ .gkr i-rrr.ç .;-:fr:Iî#ilL *
â"JrôÂifj *p,*ll J+.r-r'r- .: g7Jl ùi iJ+l.l l* iro -r:,+*lls .1siitp;rJl

a.uç.lt , Lt iJ.a ,.,i*{.ti ç1 UU.r ,;,É Y 
'i* 

.'u,l5,E.Jl uJl d ùÉ
Jl flqlt* *,,1§,- z*cr-'tjt aÀ--â .i.;.rL*ll §.r"iii t,.J.;Àll 3§j, ,#l

.a{ .i.l;.Vs ç:rUJt u.o;lt

§çstr.ri§V lâ*+bjl Jt+,.e C Tr{t* *i.â ,J,-ir§I $I.}ta
;T g++ 6stri§V Lr,'tl cittl*,.I alâill .,-J<^rjt Jt efJtr
,3s .C,§rç^r§ï4 *,t^tofl , ârt .r" aÉ:ft .:kJt;ül ;tc ,o..; l( lÂ.{

crlLl,Jt siÂ i*r g*3 .*tiJlâJ,l or*J;_»*lt crtFr.ll 
"tc 

,c-.; "!lËIt
Ar.6J .a+ù,.{^ll a,;.:,,Ut c,)&-t3J,lg .rr;4Jil I r lo A!J*, -?.*+.3till 

"*,14r 
,l4r

.r*:k; L,,'ll crtLl*, êr^è ."ç*§tr*g A-,--r.9all .:t+L^uc Ê-hl,

eÂ d^l*lrri ç.rLa.§Y1 L,,'tl {*l3Ét;Jl 4*LJU lal .a*{Ur,Jl c,t*ÿ+-Jl

tç(Jg .crkJb.It 1Çl .:,-rc* ,*J r;r-:s.;Jl .-'àÂ+Ô ."ylCl +"34q îatf
.:,t{+t L Jysy 3T. ;rps-tii:Jlj a.*-JâiJl il^J.{-:rl 1âJlt4 .}J+.a ùUÊï-sl

,p# phÂ4 r.ij ÊJ c,tgrJl Jl * r *,rjt* .'np;+, ,|:-à ;ur- a*qJl

ùÿUJU .âa(;;* a.i.lt-*"§ § 
"hG.x diJl a,.J&J Jf ç":lr ;aV Lr,"1l

a-aJlàn jfi .l,lr* OÏ ,:sr A§ls .L,^li *l*,i-rJl .rLj . c,t"iJLàll .:.r.-

.'oaLi* JisJ*'r.;rJJ'oY dr,l . ld{l"ü éll 1p,ËÀJl

:{++c*Âll lr*o -*
é tÿrJl d q 

's,,2ira 
e4crîtl Îr*".+l+ JLr a***;.ft Tro"

+S{}.a J"liJl ,Jêtui iuc C,*4ll jo +r. .::,r^ill3 .d:-o 142 ôslll
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. lso-à,tJl îr*o Jl gas §"rtll ,r^-i,3 {Élj+Jl *!çJLa .tuJlâIl

.§A+.r-ri,i,Jl i,r** gl drtr^?âï1 Lt,' Tl ùÿL§ ;tdtii, i*(â

ûé Ol ,jl(+d ,4ÀJt-àIl q-*rr. dêt iJt Jl ++*.rtt{ et-r.l.+o.,-,:Jb*

eÀJ YÀ ,f++.[-tt u€;e,.i,Jl 455.,,* LËi .çgr. Lrêâ,i gi çltaat çrêà,i

Ot+ gy- LJd d.;.ÂJl ür" .:Jkô g? .ç3.,,*tl oe.*âJl U"§.c ut.c ,r§â" #î
lt,{SiJi d .r-b*lt, ."^, .ç3All çr-â,iJl J, eeE çtt *tp;*Jl
ô-11.:!g . .æ ùt*,§ dJ 6,-rft oê;. i.Jl Oï.1 gx Éy1 iràr-+Jlg ,L-p,.ç..f i

ir #1" .it& L**l-à .(6Jlly1 u+l+") +J.x,étl ,t{à.Êk ô11.r! ,is, ..i}.à;
fu.JôÂS +;.r+.-t Cf .r,*-L§ ;.iK li! ç3,,rft d^ââll Ç33*a ;!1,,§!

?1. J*ll_, a3bJr

l.rr*rhill T.r+.-g

r.rlae .Çf,çIl rl3ll qÉ a,ô,t,.tl <+k,lf glqll ir .,,*,,tuJl ir*o

y.rü.i ,.1 *Utt uSt ,=,i:/l JÉ.,.-âxJl irll ge .,*,tü!l ,!j+Jl Jla;.il

:ha3 ç,j,"T Êtj*l çlÂr,{,..-..,tiiJl I;*" JL.r}s ,azoll,qJl

ful*Y crt,r!;.plt efs, ,,,t fuI}Ârf! t tljYl -

Ëdëtj A.ÀJl+4 .J'dlj+ll .:*,,:Jl fa+ f büY -

bf rTl c,Ll;6.tt ær. çi fotJÂ.lt* ftjüy -r

"i*'I{ g.:t*.-r§}1 Ll,' 1l crlJ.J*, ,3* .r,*,,tiijl |.ra^ O*l^; ,,.1ï t-
??
.*t*1. ir.âJfl al+orJlt - r*ÉLil Ajjt*ll d*. ùjl3rJt j"Lc-2L;s.yl **,+
;dYà ir" Ïr+ll 

'.,"üSsrÀtlà4g,.r+- 
.d;t o-i§ÿ L,,:.ll i*rl3.s Jl *,t/t*S

iôilÀ.lt JlreÀll -ai!ÉJl crlfaJt ,_,."JÉ .<,.J,irJJ .9\-.§T .Â* 
"r"*Sr

.'ofuJL;'U .,§;1o,+ at {-,.f }
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{+Ht H ,,,.utiE dÜl tJÉ*Jl.;a*ü A*Jl5xl Ln'' r! c,ttt'o .:l1o;

6T ;O-i 6r .rhJb.tt ,rl.c .rt:,arJl $\.oÀT g4sg t+S*p .a,aJL*Il

.r.r3-"Jl # a--'ÉLrll .rsÇ.rtc cl"ri.ct

t*l#,ôsJl ix* ge#Jl 1'r'e-?

dJt AÀ)J*lt* C!r*:t Ê**{,.4, J! ç.r!,^t§Yl Ll,' ll urÿG ærr:r- OJ

uJJ.:g ..»15 J*i J. Cx-.j*s' 3ss, OT ù5^i dkltJ .Jb+lt ü3rLall Latq:

tt.[uË # ç;lr.^rôV L++Tl üÿU 4+te *§t-* itli J*fu Jr,-ajl ,1§ 13!

.tuJi-*Jt * a*+lt,::t pt^i OeÉl dJJi§ c,tj;*Jl üj;L§ JI .rla;Jb; .çar.e

c,l,Ll.. r3.r.,.r-LasY1 Ut§ lJLr.,t'S.g_:;T alb -13'<u û§"i 1"5

Lr,' au*, Ut{&t{ ;t*,gkff u#I+* a*{ l,{-JH-i 25ç.:1,^'aY1 
À+qà.ll

;r<*r- crt-**.lt çç Saall ,".r.r.â .g6-** LtL§ É ésè\ t^,," âtl*,s .â-*Le

ytt c,l3 crt:ji. ,§'P k-{ t"+ çst*celY Lr','Tl .itLl* Cr§ §,13F{-J

çT .tuçlqJt3 a,;t;ÿ crt,3;*Jt ,#{ es#l 1*À -13xa;,ù.(o,- L§ .ç-;t,:J

*t-gOJlg i6.rlr'rôV L,,ill .:lLl'o tt'4Jt .gJ ajt-:ÿ ùlf:t.Jt üU

.â.{dâll A*It*a.;Jt *tealt tç*ÿ,Cl +*lb+Jt

il.+*qJJl p*e Ïua* -r

ùÿL§S . 46 8olll u^r+ clJig .?7-13ar*4t1* 'l:,rç ao*aJf ,.'r* I++

ç.iJl uEl;Jl ü,+.d.t ül ï"qlt liô çÈrÀ-, iL*.-' -us..Z.§atli .rar *tr"g.à,Jl

,dliætt ,SràLatl tË+lq t* ljnS .ùJÉLÂIf '.aJt;4l J*àJl \.*r. OT *j+-.r-r*.

..*l+b.i,i*,Y1 uà..r{ JJ+j è§

L* È,tl Jtç" ri {d" §s;*3Jf .}let*:*,,1t{ I*lf tJÂ §{J*t Ltr§

§çrL+.aiI-r1
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.++1c ç crleh-i;.,| .:JLia .4-§yt! J" él^,- Y A{.r+Jl f,r.c, T.r+o

fiT Ot( li! çÉUl d ü-+Srrt ilgs J, J{r+ll üÿLâJi 6"+l*t ù(.o.*§

ùÿL§ JL d I*p dr dbFÏl d,* dli{É.à*âI.:t,l Jt*àk JU ds.Êd*ü

f,r."c T.r+* Ol-g-ê dall Jr-JrJl ù.ü{ Ln-l .r;l crÿLâ;3"rr.o J! ,,'orS.Ê*r§

tltt .*oJ. ô.1;Çl 6lel:?;.,iÿ1, ç":l*^;aV Lrr'r ll JLu" ,J ü"1^,- f*.+Jl

-*U er" 72 ôllll .-'r^i Ér.> .'n*f.rJ' St;;t* , âJ-ï blrYl *lrlall pi
-tÊJqJfrt [],' ;ll ç! u.+"*:.11.'".^*,.,r-»:OL l*.-J" i.*,ôtrlt dJ';ll 03-03 ÊÛ

ta& r"lX l.i{r J*Jl J+§ _É!i+Jl ot.§ ,*.[*.ag a"-Âbll .#3,§ ftT
0c95 1*§rr.ok üt# ,Usi c*É3t $t c,UlL*tLâ .«0Fg5 r*:r.?t ,.tËl

.0G95 rr;r"ia çl"l§,Âl^* ["i!5.0103 §.;,æv tc& dd*{y

,JXl- <.;T ,r[â y a*s""-:Ât gLllo,rtlrry ùl J*lt C<--gk ,.ls

A*.{tirJl c,l++ï<-Jt A.*,-11"4 ,t$l Jhkdt c,Ly-l oJi.*'} a*â,'!Ë.> A{k-

çÊ*Y a,*r3.Â-tlt c,bL"<all 6T Y! ,611,^'aÿ L,,:.tl attl.u ,tt .,,"

ga +,cj,æ.ry-oa t#U.r! ,--^ê.-9,â .çpt'kJl J+Jl &L,a J6, A.*LÂ;J lo.pS

4*grirJt c,to[çÿ ,iqr*" ,Lül 16tn;'t,l Ç ü*&-.ar-,#l oilp.y c,bl,o+a.it

..:lsll i.q*s ltsall ,g- taaoi ,1x .

rfuJb")4,rkt+"A.Jl :t ri$

fu:Lolt+ .dtlsÿ çt;*Jl §.rt* 4i "r-J, db+! fk r3,çg ,."r*J $;
Lo,'tl ,3lL'l,, oL4:= dt o!*rjl Ol .r" f*Jts â*tb+Jl Estlt y
*LL"+JI rô,Ht.i .,.ry,- +liq dj,.*ü o*JU OÉ OT OS,q ! . ,5.:t+or§*dl

,ia i,ro:.'odr**)4 çt;rJl E.:ta,rl.c,Jb.â.lf ùÿUJl 41 ôgly'l 1ÉL+y

..:L*..æ.!I i.rr-l .glÉ"rJt 6,e" :.ikt 
".raJl
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;eLâJtr d,â -i

'Oï ,rt 4:-o 151 o:tli ,r'l; ü,a:' .L-;g*r +., *à;ir* 1Ll;Ji ,9->

:,rlc §rtÀl ..:*;-: rl" 4+itJl L;;TI u-;S.«a-r.s-;Âr.o 1$-rJli d pJl'

J" fgr* 1G-rJl ,,3 é^JTi .«Çl;*-Ttr [.],;;ll d u:p<q;,s 1ts'rJl d 6*lt,

J+dJl ,S O^Ji: .. ;lT,l J.c Lyt\1 d ;g,æJl :Ls-o9 u-a.++"\*\ A;,a-. rsç

t-+ÀJl Ârk ,J 1ts;Jl ,.? üp.]l d.ilôrà 
"o+rk 

ùfu- üP ."d'*
§ g.:L+-.iôY1

\ri-.JJ*bV uJ+It dJrrtl otl:s d ,5""1;J1 r{-r3:*Jl ,":4f t;i

,J L .ue*;riJl .,sLo ,rtc <4r a,i &sÿ ùS.: Y +:t1 lOeS é $"41
,Jâ'4 "4+JJ L9ill Jfr-àV J9- +:tL-.)t" f.l$iJ 'A-êrrr-.;V t.rp "t-;

.", .'r, ,,r ùtYl a.rLÇ! 4J

L:L* j 1G.rjt é 6+.Jl 4jr-§ià J+*"+J ,* ''Jti a-lÿ ;'(-- L
j o*Jt-s ., ; tU Jt LytY ,J .9"Jl ar" tdt*âi-"J a*.ttÀJl ,:t*--ÿ.aJI

ù-.iiÿ # qi+"ôi -r.rr* 11":oYt À-ài C +i .zr^Li 3sl*"+ 4jl-.:i*>4

.,f b+Jt ùJÉtjJl ,J io t^ .r"ft ,Js a-'clL; ll 6sL.o.lôV L 
n *a Il

; sta,*Jlg c+.1)[.ô-T*,,Y1 f i*r. -*

,J JsJ:: ..,i .,..* rrJl aLté'à-il ,e rl,5*Jll a+J)U:-V 6i''*",.;'1
)ts.ô.qL*.n ùÉ t+i [-o5: .dril qÊ é! a.r{bü-Éÿs L,jt,;;11 4trJl

.r;;)1 *,t+> *[.c -r-'t çi JJ;t-,,-

:Ç)tii*V I.r,"o q.:3.r.*-c -r

yi .o*U-rl Yj .a+*Çl atl-,JJ Y g3-ÀâJl ;'r-s aaJT;:-"V ;r-'.r

:Ls-og ;*;tar- Jr, Jt .5i*j Ltr'Il ;ttJ- ,'t"i 4j1^"à5t<rtt, ;i
,çÀ+Lrl tjjl+Jl er"S .r5:"a..,J1 .'-t+Jl Cr <+J)t"â:*,V1
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Z:r,qJt Al§âiJl A**L ,"r" toJl ,Urtt r*.1 çgrÀ..11 *.,t+Jt *^s
sÂ.ÊJl Jl aiLàyl+ .p1.sri e*s -a,t,ÿt,aJl ÊÀ§b^i ,r-t*;ut
6el, :Àÿ L+{'ït d*JtJé.i}àé ar+b" sh leh,3 üfl.Êd 4ê,JiôIl

ady.aL")X Q.:g-r-*.0 tosü.a A+{n J! J*}rll g crlolL;Î| ..aJ;âI

-iJjâ" J, tq.dÏ;S L-,i*;';Jl *Àl*,ll JtüJ uàr t++l*.(jj .tuJ,,{à*.lt

.rl,;.V c,g*.r ee$ trg L"+ fu.lyÂ:*,.Y ir E/t l.iÀ ÊfuT*ijlJ,.{-ltuJl

.dül JyÂr*.,)4 A.{âtj ,3yj d}^ t-J! "JilJl Êr+â ,*i{brl *!Hl i}" Li

Atl*J I'p,ir.lt {*.{-*JJL -àtrîrY1 Jl {àLÉyl, .çtitJ.}t ,lhJl g+-:

eIL.o Oi Yl a+s,UJl i{rtrJl ù, ôrr.s. lg+brl UÏ&*YLà , L,,rll

ç|;"hJl ,.lf.;11 1*aj ri tui*;rill atl*,Jl &a; Laj:.,i tp,*rpth*
t UUt *LLcÿ u.àr'.{ Ê,rr^ëi * aJrJl 

"B;u J AÀta! . t,,; ll cittJ,"J

.d[t Ld}t;r-,| J'-'i&
:sta.call T.*ço -2

r*i .r" ô33.r, ,rÂ{ ç.ilt ..rta.r.lt î"qa dLa U*tu,Y1 î",+" .r-t+ J!

çj Jr-"att Js- dt aiedl ji ..;ê-*,i,.Jl ,-t *s- ;i ,=,3s .6Jt .rbt.-all

.gb+lt ùJÉi.ËJl srr*+. la lj.ag .gp" fF
A+*jJt+ çité- -rg+ f9.e1 +;l .+*DU:-,V i,r+. J"§* ttr,.a.ll T.r+*

;,tLt.*ll ô-ÇJ a+.!;'"§Jl J*!y'| tJ Llitt ,:lLl... eo üJ"ktt u-t-à-i,),tT

.ÊÈLs a{GJ.ll L_r1"" JI LS:. r-rd"tr.itt J! Jy;;*.}1 .;.";; el" i}. El,4

,reU&r J, fr+ L{r'tl Jt"",J ":t*.*.ll i-rar .â*,t;Jl ?l*}l Jl 4,-lri

. LhVs,jlt.ll
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;dtÂill Êllài x-z

Jl ar."i.ll* .(ç1nA; ,/j+ .(ratt ) ç§ O§ üf üfu- fl;Jt ftbr

dKss ,"jtJls ,!a$l À#à ar+J ,tnÂêT ,;' O*U ,$Lft dLrJl ftbr

,Jl* J" é-t ,S*,Jl dt*.Jt fk Ot- ç'oO*urtl Jhfl d Lr,'tl

fu.6lJl .crTr-l3llg 4g4ll t ,,' atL. .L*.Âh!l Lr.J+é l+, ta"; .urtLl,.,.Jl

.cr)4.,-Çlg "rr3Jl L,,' AJol*, .4{éJ.{-ft

;gki"V p[u z-z

hr,'.tl crtLL., ,l,x.l g,*r-f +:9 çt;;tt ttlàJ,J"S§ 1tr":1 1tL,.l

A+rÀit dJ4 a.i§lj .4i+&{ c.,ttt-,nj â*;k* si ,At;ï -.ôitbs Jli-i üé

a+r-*;Jl ÊdJtâ' q*l*.,.1 crYgl"rlt ,.l,àr+ JJ,.+ââ rlo {qê.}l-r.+i-,1 J! ;*.

Çà+, . r.tLilt t.i4 d*+L; ÉYt+I f{+-ijt{ .151*rbll ;,t*"..,5t1 ota*l

,jtrrJl ,ftt+ ,fEUff plo;aY Êr, ,ii dJ-§ ü5.,- t-o .364-*Âlilt ùÿL§

* t*t)4Ài-.lg . Ll,:.ll crttl,. ,t*+ 
"J, -É-!o #tilt ;*,11, lhy-l

.;Â§l A-.:+ 4#t&Jlj {oi§Jl ï..{-L;, I+b-üJl 1,.a113.:l Lr*-r1."

Llr.tl c,lL.L ..ôJb u.c ÀàËÂ* A{r*.;rJl ürb|}il* :*ik}* t-.*{fl

.6.rt r-;aÿ

t-ra 6rL^ieY tt,àll c,ttl*, tr*-rL- dt l*ta.:l '.aJüârt ,-..lÂii

Lr,' Il c,tLL.".l ela ù$U.lt-â .#bq.tt ç'Él;Jl te;L.r gJl ;:tb3Jl

{J.* làtÉôEJ.J lJ.ift efrUtt fttn,Jt '..lJU.* ..,â.*,.i ,§ a.+U a.{.J-§

at!,, 1iTï} -a;Lrtl içsÇ Êl-,;*-tj .d:,."-tt 4l furr r igYl ôL*Jl 21ra;*,1

e*r", Lr 'lt c,ttJ*., fFJl t{r"âi' Ls:"üu. ôJ$r .:!ur,Jl gis,
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*LrÉll c,lLi,"l a , ,Flt drt;l$.Jtr .aÿ"æ.lJ A{.JL*, ..14i-ll c}t3dÂJl

.U § L;l.l ürt#"arJlj .,:lÂjtâl,l 1lj:T c,s,r* tfL"tL.§ r-i.lühæ.,3

. hrr:.tf dilLL,, . ùt Cr ËlJÊl,l ritj'Ëljl JK.t?*rlgkl idkq,t
i,*àÿg..,,(-+[l 

"[ruJl 
ç61 tjjlpt à*JÀ.,È ô,:tcJ ,rls *-tr:J*.J[ Jc*;

.a#-ôr.Jt drÂ dr-{ÊJ, g§:, ;T t rÉll .ittl*,^.Ï ùû* o"g*r*l[ di
.ist'flji 4+Jllt-zpJl c,@Jl uJliag islt,^;Âÿ ji 4+JUl c,tg*Jl

uê,-'J a,*.Jut a4iJl ,JË,*i dül "-ïI,îffifiHT
d1.r ôrL- ,$é .|""JâJ a*J!i+Jl i"btl .ilX+n ,J.,àJ td .a,a.ltàIl ç,f.i,
a+s O+§* Ê** *38;*[Jl A;,jÂjl L§$,.t g.c d3.rJt Jl gs+ ,Jt* Ë*
,.9 Lt,'ll citLt,,, tn §:; çJi ;,ta!r.llg,fu*lj+Il c,ta!§t crf+.-s).l:i;.fl

c,ta;eJl ùJÉt§ # i.:.r-*.* .jb+Jt €Ék.Jt Ç*g:r dlfi A*!ÉILâ .{o+ê"ll

.,,."*â{ ù§ u,,'tl crtLt., \trttdü aibr.}l Oî Op,,i -.s-ék "r*}U

.,*{Ê{ 4^*À.lt oio ;l**- É,*- ,394.o!.,*.fi a*æ Ldyt ü4 JJ-*i .;gl*a

;ta.r.:ka3 d,rJt*r* J, tÉft "H.r{.Le:, .1lL;Tl s"**.,,S -{albrlt gE

{.r.o ;lkl.Jl rr. dt+ ,JLoc.U rd;:t*r*s;t+.rJt+ a*biJt ,-t*,,,..s.

.t." cr:rt*Il uF e"+ltrï .jt"rV rd-r:to+.,âè'b.JLiJ.,lJl*+a &.r.:*,i
I*'§r: çJt *L|iJt-.1.,-;r,A:JJte.rJtJt*-r* L*,' ll ;,,tLl o uà+ *ro;+i

,a*-lr+Jt .rtal"-c. Ê{À;; irdJ a.{*.,jJl* OiJt 3o 1"5 .ùrtûtirtl utc,

'tJ{SJl 
T r{" Aiâl k*+.r y:t*"tt drrl ,''-o+ çiJl É,lL!.Jl ça cJb.og

ùJÉtÂJl d ,t+ 14,-.*.*,ô ,t ." u,;t{rlt .rcc,l ÉiJ A.*.âtrtl ,*I4"*3;LrJtg

ça%17..j)-# i fulr*l i*,.uili,rtl Ër+Ëll c,L;tclt J, +§1.{ 1z-0s Ê*
c+.lL l"r,.,Jrl Jyr_Élj+Jt çi drâ.*lt .Êe*.,Jt;ri ..r JL".?1 {*J Ê!-
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ôi.t at-,,|j{ üü.âfl g#t çÊ,{- #Y J' é-sLj tubj{ 3i .a.o;;;*

dyr*l t.r.c JL' ds .gJl -Ât**âl a**! ?4Lé.ll jslq.i ùg: .c,L-11+U

"r*5 (6"15.000.000)rt;*l üô,)Âô 1r*.,A*bJl ;3l4riY *.).rs.c Jk Ï f"J

Jt' d a.!-ill-;l",ioj .J1".? 1*§-ls a+*".;Jl qi e#t-tt J,rc .iq- .oou,*-6î

Èj4,ji ,SJl è*"+rJl crl*lorj zr 
"üt+ 

LoT . *-Lr,o JL"rl § d)tal 1.rc,

Jl ;"o; ùl g§*{ fuLr.l t6lr *-§L'gô ?*,itdl *1*J+. .1,a çaap1; rl3r,i

a*ik 4tuÉT J}t;_Éb+Jl (j é,ô-*fl f-l,-Jt*e ei. JL+cU ss 6,o y,7

.J'3;*iJl ÊnâI fJj ,3*.oaeU A.-,.ôtrll ,J,"h" Jf*, Jt- $S .à*'ii;."

x; g" .JL"rk r*: Cr" % 5 J! Jr-,' .;i ôfu- Ut4 a,gc, rLil ü§4*

dl,I+It ;*s,tg râ.niiiz* l.{iL aL.,JÀl JË _É!i?.}l d aæ.*fl ?y}t
ç".e uê*,:, § .,,ôt*1 &*-a. , .ilJi5;li,-.rJtr a.bnl ;J.ôi -,tos Jt
.tôi*iü§ $S -I*.ôtr.+fl ô;r*;tl *l-.,1;L*lt Êer.,i UJt*i-t rÂr I pat*,

Êfult ,ilJi$ #J++lJ ü§":, .o'(n, 2.000.00û);Qs ,je/a LÀr*§ A"[*a

ô" (61 150.§00)-)L,-"r ;Ji ü[*..,atj fu1" d* i]" J.Âr Y fu*.qr d,t"b4

',iJT tuL"itd ùfo";st*Y a*!É;!,ol ,r*l+ôlJ ù§q LêS .azrgi'u tJ{ é
*e-lT Ajtt.> crLo3J*. pr"r4.kt*i çi.Jl c,,L.*.,jU J.{à (Er8ü0.000):br-.:

:Q.: ;Ji fut" Cr* J"a; Y q;*+tr a.âL-i-t f..(*Jt dl-.*..!t .r"ar ds .aJrK

AtJ*, a.*râtdt ,.r"trl ùJÉL;Ji eu *§s .o'jt't Ë{ § ir. (6;100.000)

,.rLi Jo .:!ig .l;lL, ô13§.itl c,k!y'l a*+-§ J{'r.arJ 4i-. lj tu}Æ

,§*.l,- ,j.iil -y..;,Jl3 .A*(;;Il 4*,JLaIl Ë"13'tj. 1 L{'*r.,Y OJ*ü jgtré

ùlt*t é;â3 .UJLàll çÉr" *ô:t .r" L.-+lt JJlJ"Jlj .":l+oi§Ytt

a*"ÀT-, .a*+âôJt qi d#exJt Jyi a.,*ôtrt' 
f *. y' c,L*,,'jÂl

',iJ-".JI 
d A*bIl L*'.,,-iÂl " S
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.foJtil '16è ü,t uÉJl :qjtâIl ü"À.ll

uls ç":t{--rsÿ L,,':'ll ."lttJ.-. tt*:L* ç} qtUt aLà ü,tJÉ'Jl

.r"d tib ,o-Â,l,L! 4+JtU a^iJt{ gi"c Y gp .**:tlt ;,!urJl .,"§c

'.aki"6 di":,I> r§3 .6,rlr t§)4 Os*lJ +:",U.tt Éil il .dJ,l 4tL.ijt

zr'"ill.'à .fu.l[l ;le *t-:"arjl ttçf-9 c,YLt ç.rt<*§Y1 Lr,'It irt:lJ§

.,;pa 1tL§ Jt 4tL.ij .ruLq y .a4Le L, r' i!Jo, -rô a..,*ÂLill ,J..hf

gT uaosrilf q*.**,S.ouo*jL;4À ürbi-JJ.{ô.d u\ g,,o; üâ-Y dH-tg

4Jt jÉ ürrr:;. *eg SS.-- ,âèU c,Ll*,Jl dti ül ïl .y* .:Loir.Y1

u,br,,1.rjl d& ,fT J)4èl JL' çÉ§ .1ér"^ll a:ry-U aa**iJlo r"k 3,,a L.f

#g, tdû{ .4Ltâ-i{ a.;J*rll l+r*t'';.i1, A+"'l,djl ft(-k JqÏ{ *-*Jt"

Lll.oj *ÿlS .43,*all oeâ"i,.lt LJ-{,-&J o!:;r. .;rLp;.Jl LJ.o ùtGJ,

,aa,-- #Jt ot.r+dt kî -A*.*.r-!Ât ulË irtlJkft ùÊ*+*l-ll r)*L+â,!l

*t"pJtg .a6.rlo;rY1 !/,r.j e*.3;Jf .tl$Y1 ars CrLÂ4 ç3-,rlf LrÉâ*t.lt

uÀ.r.| l*,,-lL* dr^ Êdt dr& CjlJn; c+J[l c,L*"'jtl ,5*+,^r A.ô&.itl

gT .-.qjo ô;lrÿla 
'*,ts 

O***i 1o .';i§T ji .14*,f ,-'qÉU ,;.E-eîlli c,l+t"."-Il

g. 1".ç*,.-Jf Lr-târ:,V oÏjo ir" -*§l sT ,Jê.jt t, fLe rLril .ai.ra-r-i ,rJ-c

{r:*ii fesÏ &§-i"§ §;ht! rsJE ùLL,.ri

:à;L*Jl

dro .c&JtJ *ÀJ*."g Jd,l+ lg-: irc #*t+ars)l Lte' tl +a$3rçS

,3tri§)u-*"Lfl rg*-ill d AJr"crIl Er*[;;Jt :;*1'9Tl ù.c çtà.ll Jy;'
,Làil f*, 'È,;Jl 

lrr.J .ÿtnll .1,1Â j**.iJt ,j Ji^rr A.L,q +aSg s'!ig

3-o3 tra.rlr-i§V 6g3'AJlJg-,i Jr 4.,EJl Js- alLA crlr.+.rtgT ,.rL*,*-,3*
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f", *§S.6.ll*.o-i§Y1 Lt,'tl ,llLl"o rt ij! JË ur tJ*.Jt+ â,o+..qü 
{6-r- 

té

Jl+* 4Ji iré a.âk-*,o A.*ÊtL§ ùYl+o d Lt,' fl ;1lL 1,,, ,3* *1"rrll rLi.iJ

(J.J+{ Jl 4§L{àll+ ....Ê}t y .ol+U.-ày'I .a,.)J+Jl .c.,YL^;V .AêlLtl

ô.:.r,*.lt 
"FLj.It{ 

;,l-clt;ll ,5 6 J-.ur_ ?.alc L'r at!,,}rj T.*.itrll

.ûJrUJl d
l"+.aatt cr{t^l,- ùJÉlËJl O§" çrt".rSÿ t,,:,T[ âJfi ,J+r.c.; ,_*4i.|

tLo+ *" .4+JLr.i c.rl"i3 :;k*. Ê\*_l ;:tbs â*,;L* Cx r(S.ltr-isy

e+ .SJl c,Lc!y'l3 *tJUJl3 o&-V A+.lLr. -à,rç clJig ..pE*Jl -aitbs
*...*iLd.t t r,* 6:alljoJ jll+" fÏ fb.-y. Jt d ,SyÂl s O3l"t*tt ç
d* ,J Jt+ir Çt* *!sa*tl oia ü1É.r.Ë3 .â.gt;-rJt c,tpÿ.,^Jt 4ry1""

.g4.l,at-nt\t ge slaiclgl u.9§ yê...rr Ei ;:*r fuy.u -9i .qil" ü,Lobè

,j"t*rlt e,rcl.i-a ,l *,-^, crhtt.Éi .+t;Jl LÀaW l"t.:.î OELaJI üT Y!

k*+ Cr" .kr*.-ll 3lL[.u , iJ" ùâ .i**ri çî tt" 44.æa;5 .ç.:Lo;§V
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