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\Fusaninaaesduls
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SN8aZLDUANNLAY :
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E]EJﬂ’IEJIG]ﬂQi”L“UEJ‘ULLa Wi@ﬂiuﬂ’]mm 1/138LL‘LJ'JWNUQUWUEN&’IuﬂQ’Iuﬂmuﬂiﬁllﬂ’]ﬁ .8.61. LL@u/‘lﬁ@ﬂﬁJ’lﬂNUi‘lﬂ‘lﬂ
‘\]ﬂﬂ’]ﬁﬁ\i‘lﬂu LLav/mammsmummmaau il ﬂﬂiﬂ’l‘lﬂwﬂ ADLs factor ﬂvmmmﬁﬁ]%mﬂmmm Tnefiansan
Yadumng ) VILﬂEJ’]‘U@\i lauA G]‘Ll‘l’]‘lALLa“’ﬂ’ﬂ‘Uﬁ]’]EJ‘\]’Wﬂﬂ’lﬁ"?I@‘Vﬁa‘U’]EJVIiWEJ?Iu‘UENﬂENVI‘HTJ@J (transaction costs) IG]EJI
Uﬁ:ﬂ/ﬁ]ﬂﬂ?i@ﬂﬁ]Wﬁ]ﬂimﬂ%‘U@Naﬂﬁvm’lmﬂ’ﬁﬂ’]EJIWUE]LW‘\]‘\]i\W]ﬁJE]EJLL@”‘M?E]?IM?W]%’I‘HLL@”M?E]ﬂ’]iﬂﬁ”LQJ‘LJR]’]ﬂ‘Uﬁ]ﬁ]EJﬁ
LﬂEJ'J‘lJ@QLV]WWﬁ'WJJ’ﬁﬂV]’]l@LW@SL‘Ma’WN’ﬁﬂWILUUﬂ'li‘lﬂﬂWEJaLuL'JaWLLauLﬂaul‘U 8 mmuuu i
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USEMInANTe1afaNsanSentiu ADLs Imm%ﬂumﬂ‘maww 'Ju'Vﬂﬂ'li?]EJ"U’IBiﬂﬂﬁ{ﬂﬂﬁu%@ﬂuaﬂﬂ"?m‘mEJ'VI‘LJ’JEJE]\‘]WLJ

aVlﬁ‘UENﬂEN“V]u L‘I/]EJUﬂ‘UiJaﬂ’]‘VﬁWEJﬂ‘LJﬁ‘V]ﬁ‘VNM&Jﬂ?JENﬂ'é]ﬂ‘lfm llﬂ’ll.ﬂ‘uﬂ'ﬂ ADLs threshold ‘Vl‘Ui‘l&W]ﬁ]ﬂﬂ’]iﬂﬂWﬂﬂ Iﬂi]‘l/]
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1

JJ”aﬂ”IGUEJSU’IEJ‘Vi‘LJ'J EJﬁﬂ‘Vl‘LJﬂ‘V]ﬁ?JENﬂEN‘Vm mmmmﬂuammwwmaamu(su bSCFIptIOﬂ) Ul ﬂllaﬂ'lﬂ’liﬁ‘UL‘LJﬁ YUNLUIEY

aﬂ‘l’mlﬂl”l (switch |n) ‘Vlﬂ{ﬂ']EJllaﬂ’]ﬂ'ﬁ“U’]EJﬂ‘LWT‘LJ')EJﬁQ‘V]‘IJ(redemptIOﬂ) LLauﬁﬂﬂ'JﬂuaﬂWﬂﬂiaULUE‘]EJHVI‘LJ'JEJE]\‘WM
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