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 �=*�� ,UN8 9 ,$� M
*(��–2d:− ��� �-
� $-+ E-�: m&-(*� �{$-���� #\;--� 7-�w(8 �\;--O ,�-�1S��� ,+$-N

���s� ��	+F 
7�d E	� 9$@+ \' : H<-� [&-�'p� >�
-��� �-4L o-34�� H$l^A-B9� ,-�)` A-B� ,-�48 2� �-8&8 �-��� ,

H$-S% ,#&-'D E-�: $1*(�-B $-1� [0<1-�+ �-�Bv+ A-B� �� [0<1�+ �/&5 AB� ,�/&5 : 6(�)I-B A-B9� �\;--O
�<�$L Q$
�� >+ R�� ,H$80 >�8�+ [&�() :� �\;-O A-B9� �\;--O f-�/ ,a$-48 A-B� ,�l$4�$) Q$
�� H�<+p �/

x�	8 ZM5 9� �S�S� 6� x��� ,9$+ x�� FF �-	��� �dY% ,&s�� �3) q@3]) $�� >�� ;H�<Lp� >+ R�� J
�S�S� 0<b]. $+ Z$1S���� Z$�	(�� �
� H$��� f8&(. 2� >+ Z$ F 

 �<�$L :8 M-
(8 ;H �<-�*8 $-+ <-O H$-��� ,H<�*8 $+ <O H$��� #�-
� 2<-�8 M-
(8 ;�4S*-��	� 2$-���� 6-�<�*
 �<�*8 $+ <O H$��� ,6
+ ���*���HF 

 H<-�*8 A-B9� ,[0$�-B �\-/ >-+ A-s��� [0$-�� >+ As��� q�) >+ As�� AB9� ?H<�*8 $+ AB9� 2d:
���s� ���L 6� 0$C AB9�F 

  ?<O $+ H$��� �\;-O #&'D E�: �+\�$) <�� H$�) H$+ ��R$4+ ,�4	� A1�8&(. 2dY% �-4L #$�0<-b. j\�� H$���
H<�*8 $+ <O H$��� ,9 ?�
B �{$���� >�*{$+F 

 ,--�8 6-S�4w. 2� �-N.� ,�(-B�<�� �-8<=	�� 6-*�9R J H$-��� <--O j\-�� M�&-��� �-�	�� >-+ $-
S	w�� 2dY-%
 �<�*8 $+ 2p ;�
�+p�� �
+up� ;q-L� J Q$-
�� 6-�<�*8 $-+ 2�R q-L� J Q$-
�� $1�<�*8 ,f	*�8 Q$
�� 6�

$+ >��  H$-+ �-�R$4+ 6-�p #&-'D E-�: 6-(�)� 6-�l$(. X$-48 6-�Y% 6-.�d J T&-3+ 6�� J �'�8 9� H<�*8 6�� T�R
H$+ �\;-O� ,H$�)F 
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[&�@/ �\;-O E	� �	@+p��F 
 M--=4
�%−2d:−  J &--�
]8 $--+ �<()$--*8 2� 6--S��$) 2<--
*(8 >8\--��� Z$--1S��� E--	�� �(8&--��� [\.$--B� E--	�

��� J 6��: � �C<*8 $+� ,,+$N��� 2<-�8 E-*� V0�R M-*�� V$�L$
����  <34�� E�: $
8� &s
8 2�� ,,+$N
Q$
�� 6��: �$*38 $��% �/0$�+ #�
�F 

�@+ 2�� :,[R< <��� �L$w4�� ;�L$w4�� �@+ \' [&C$(+ $8$
L J H$-L >+ A1
+:  $t<�-�8 M-*�� �-L$w4��
 ?�-8: �-L$w) ,$1��-�� �-8: ,9 ?����*�� eb. �O ,2$�*{9� �L$w) H$L ���� ,2$�*{9� �L$w) ?�8: �@+

e	b8 $+ $
8� ?m&b�� �L$w)F 
 jW�	N��$) E��. M*�� 2$�*{9� �L$w) <O $+ $1
+ a�<�� #\;-O(credit carte)  �-L$w) E�-�8 $-+ $1
+�

 ,%R(charge carte)  Ab' �L$w) E��8 $+ $1
+(debit carte)  a�<-�� U3-B �-L$w) E�-�8 $+ $1
+�
H<S8 >+ �I�% ,[&�@/: $)0 #\;-O, e	b8 $+ T���� A�(8�F 

6) ���&��� �C$S���� &+p� �S�S3� �B�0R >+ �)9 2d:F 
H$L� E.� A1
+ :[&�@/ �{$�+ J $
	'R� #&'D E�:� 2$�P� ���<� �L$w4�� #\;-O $1
+F 

 ,u�<-N�� �-Cp� 2p ;$-)0 $-1�% >-�8 A-� �d: V$-L$w4�� #\;--O e3-C� >8�-1*N��� >-+ &-s� >-+ A1
+�
#&'D E�:� 64�b� \'I8� 7
4�� , �&8 ,{$4��� ,�\;-O >+ U3�8 �\;-O ,2<%0$(*+ Q$
���F 

H<-S� �d$�� ,�()$*+ E�: 7
+ �$*38 �{$���� #\;-O J &s
�� 2dY% :-�p ?�-()$*+ E-�: �$-*38 �-() �I�-B 6
 �S� K�8 J 2<�8 >� >+u ��	L �() 7�d−H$80 A� 2<�8 >� 74�  J−  J 6-	/ 7�$+ >��� ;&S% >+ x��

 J 0$-4��� >�-bb�*��� �-�� >-+ MP$��� T$(�� J $�8&+� J k$*/ 0�C �S% ,�S
�� E=	�B M
(8 ;�L$w4��
 #$�B R$b*L9� J 0<�%�&) �(+$N��^�-S
�� V<+ `jW�	N��$-) )the death of money(  V<-+ M-
(8

 >�-��' Q0�-� 7-�d �-() &-s
� $��% >8&'I*+ �

B �O ,$@�@� $�(B 6��: E(�. H���� 2�� �\;-O� �S
��
9 ?&�b8 ¡�� m<��� �
B,  2�� �{$-���� #\;--O Z$-�	(	� o-348 2� ,�w*-�8 ��-  2<-�� 2� M=4
8 j\��

� �< &��� $1�% ��&s
8 E*� A	(�� J >��B�&�� $1�w(8T$��pF 
 >�@�$-4�� >-+ &-�4/ R�-� �- <8 9 6-�� J �	�-���� ,Z$-�	(�� &-s� J ,-L�<�� J MO q��� 2�� �	�����

 Z$-1S% A-O�  <34�$-) Z$-�	(�� 2<�(�]8 >8\�� >�(	�w���−m0$-� 6-�S% o-�$4�� M-
(8−   <34�$-) 6�(-�8
 ,#&-'D E-�: $133-b� 9 f-�/� �	+$(��� #\;-O e3b� f�/� ,#&'D E�: ���<S��� Z9v-O �&�
-B f-�/
�4S*���� >+ �W�� UB$
. �S8&l E	� 6S��� �<B0�8 2� �)9 ,>�@�$4�� >+ &�@��� R�(��F 

  $--+ Z$--�	(�� 2�� ,>+ �W--�� �\;---1� [&8$--�+ &--�? $--tI) �(8&--��� A1*--. $�&�--bS. U4--�) >--+u �I--8 2� E--�'�
��� x�-� ,-L�<�� J �\;-O� ,#&'D E�: 2<+�S*8 Q$
��� ,�<�	�*8 2� �<�$w*B� $-5$�� �(8&-��� >-+ 6-�% �-	

 R$-1  ��I-���� 2� �-+�S��� J 7-� ]V&-/d �\;--1� $�0<-bL M-O $-��:� ,>���$-(�� k0 �-8W
. M-O �-) ,�/�
&s� E�:� H\) E�: �$*3.F 
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L�33�'M� 2�53367��  �--�1S��� �--��<S�� ,��--�S
+ ���&-- ���� �--��<S�� ,�--��<S�$) A*--18 6--S��� J A--	(�� U--�$l
E�: ���S
+ :�	� ��*+ ���<L$1�% f	*�+ ���<L� ,$1 F UO\-+ >�-) $-+ k&-S. �L $1�% f	*���� ���<S���

 A-	() �-%&(+ E-�: 6-
+ �-	�.� �{$-���� ��-5 7-� �A-]	 n8 �-��<S�� �-%&(+ >-�� ;m�&-(+ <O $�/ UO\+�
: A� ,���&��� ���<S��j\�� }&���� ,�N�� A	(� �%&(+ E�  9 ,�(8&-��� E-	� ¢w��-B 6-�Y% 6
-�38 A� >+

 ,+$N�� m&(8 #\;--O �'�]. �L ,�() >� $1
() f	*���� �{$���� �� ��$�*��� �{$����� ,�{$���� >�)
���� k$) k$4��� #\;-O >+ #\;-O �&�. �L� �\;-O JF 

 �-8$
(�� >-+ �-)�% ,qr-5 2: 6-	4L �� �)$- ���$) �-8$
(�� �-() �-8$=	� A-1+ A-1+ �-��<S�� A-	() �8$
(�� �\;-1�

+ ���<S��� ,��1S��� ���<S�$)�8$=	� � ��1+ ���<L $1
+ ,�8��4�� J �&�@/ A1n. 9 �L ���<L $1F 

�@+ :N�7O��� P��Q�� L���R  $-+ ,Z$-�	(�� �-
� [�-�$L M-O� ,>-�� <-O m�&-(��� o8�-3�� $1�% #\;-O
 �-8 6-�% ,�-�$+� �-8 6-�% �-��� a<-� $-+ �-��� ,j�-8p� a�<�� ,j�8p�� ?6�<� 2$�
��� 2$�
�$) ��&��� E
(+

'D E�: 7	�. 9: X<-P<) $1 &�. >� 7�Y% [&+ �{$+ V&s� <�� 6S��� U*/ >+ $1%&(. $+ Z$�5p� #\;-O ,#&
- n�� #�
� 2$/ >�� ,�-��<S�� U-*/ >-+ $O\-'I. 2� �1-Bp� >-�� ;$-1 &�8 2� >-��8 ��-  M�$-� M-1S% x

Z$�5p� V$���S. a�<�� A	(.�F 
 ���� a$-�*�9� ,7	�. �O �(�
��� ,�@+ 7	−�-(�
��� K&-.�− -�*�9� ?a$-4. �-O K$�-b�� ?7-	�8 �-O a$

���<S�� U*/ J [R< <+ MO ?6S��� >+ $O\'I. >8� >+ �{$���� #\;-OF 
  A-L0 >-� Hu$-
*8 HI-�8 �-��� ,f.$-1�� A-L0 ,-�) >� HI�8 ���� 2$/ [�% >+ E
+ 2�� �@+ a$�*�9�

H$L >�+ &�@/ An� ?,�48 2� 6� x�� �� ,�48 2� 6� �O ,&�4/ £	4�) 6(�48 f.$O :9 &-�@/ A-� ,-�48 2� 6-� u<-N8 
�<�$L :,�48 2� 6� u<N8F 

H$-L 7-	��� a�<�� R ��� $�� �@+ U 0 >)� �@+ A14*/ J $O�&/d ���<S�� Z$�	� : j\-�� ,a$-�*�9� 7-	+
 M-�� 2dY) 6w�4+ ��48 6�% x	N8 a0$��� J 2$���� �\;-O E�: �4�8 j\�� ,�b�+ 2$�+ 6� ,�4�8 2��

H$L ���� Z$  ,&+p� :��H$L 7	3+ M?$) $�� � : >-)� $-O&/d 6-
� M
-P<(. ,6-��: qS4B �p MS� �\;-O 9
U 0F 

 $-��: ,�-�8�S�� �<-*��� U-*/ >-+ �� 6-S��� U-*/ >-+ $-1 &�. $-+ #\;-O ,�\;-O AL&�$) a$�*�9� �� 7�\/
� m&-(8 A-� $-+� m&- ]� �-L $-+ �{$-���� >-+ 6-*3. �0�
8 ��(S. ���<S�� 2p ;���<S�� �%&(�) $1 &�. >-�

 $¤\.$-Bp� �) ;�(8&��� k�w� ���<S�� A	() �8$
(�� �\;-1� ,[��$S�� q3. ��I���� ��0R:� ��4w*�� >���
 A-� ,�-+$(�� ���&-��� �-��<S�� T<-	(�� 7-� A- i�S. M*�� ���<S�� ,V$�1��� AO� >+ $1{$1S%� $1�8$���� �)

U.�&+ ���<S�� 2� 759 $r��% $r�5 $O\'I.F 
�:� ,2<N--5 �d o8�-3�� q--L<�� >-�� ;�--8W��$) j&-=8 H$4S*--B9� >-+ #�0� $--+ >-��� ,j&--=]8 A�.$-b

 �-�N1
+ J &-s
�� [R$-�: �� ,6�%  <3) �)$*/ �� a<P<��� �\;-O ��L$
�� k$) e*% V&/d $��% �(�� ,&bS8
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 AO$-��R J $-1��: 2< $*38 M*�� �{$���� >+ ��N8 $��% A¤R$%:� Q$
�� R$50: J �8�N�� &b(	� UB$
8 $��
�#&'D E�: ,A¤�+$(+ J �F 

 �� HI-B�−�-�� �- −  $--
�	� >-�8 2�� �&-�' ,-��N�� jW--N8 2�� A��$�*-B� E-	� $-(��  A�4--�@8 2�
 6�4� �
B� 6)$*/ a$4.$)� 6
8R J 6S��$) A��	��−  ]Tn� ���� n� ][n� �b�� �6c� n	 n�− E�<-��� HI-B� $�/ ,−�-�� �- − 

 2�� #$P0 6�% $�� $�0<+� [9� �%<8 2� AO$-8:� $-
	(N8 2�� ,>�	
+ 9� >��$P &�? >8�*1+ [��O A1	(N8
 6�IB� $�/ ,�<S*��� ��� E	� >���$(*��� >+−��� � −  K&-��� H\8 2�� 6	O�� T�B�� W(8 2� #<�R��

 6�: ,2$�+ j� J ,#�
 �–6�$34B− >���$(�� k0 � ��3�� 2� j�<�R &'D� ,&8�L ZM5 �/ E	�F 
���� 

��	rBp�� 
�ST �	

� :$+  $-
*L� J 7-�d� 6-S��� H<-C�� 6-S��� J $-¤Z�&L� $-1{$
*L$) 2<3-b
. M-*�� U-*��� M-O

�&�' �� A/�W � &b(�� �\;-O Z$1S%� ��<4w��� U*��� ,+ &P$3��? 
U�!V�� :  2� <-O� ,k�<-N�� A��I-B >-�� ;��-  R��-3+ &+p$-% ,�{$��� E�: $ !1 <+ k�<N�� 2$/ �d:

9 U*��� ,+ A	(�� U�$l 6S� J H$S8 : �-L >-�� ,ZM-5 �-/ A	(�� J  �&S8 A	(�� U�$l >�� ,eb
. �d$�)
 R�Ru� 6-��l� R�Ru� $-�	/ ,U-*��� �-/ $-1�% �-+$(�� V$4*���� , �&8� ,M
*S8 9 �L� ,6.0�L U�3) M
*S8

�� J V$-��v��� E-	� 6-��l� &-@/� 6-��l� R�u $��	/ qL� �I�B �) ;6*S�S3) A	(	� 6/�0R:� ,6*%&(+ A-	(
 J A-	(�� U-�.&.� V��-CI.� A-	(��� f��I-*�� �-/&�� >���v-��� �2� �&�-B 2�&-S�� m�*-'� ,-+ ���<��
 �\;--O� ,U-Od� �-b��� �\;-O� �\�) E.� �\;-O ,Q$
�� M��8 $+ �@+ 6+$+� M��. $O�&8 ��Rp� U�.&.� 6	'�R

 �B� �\;-O� ,E.�A1���¥. J Z$�	(	� [&�4/ �/&� �&�B ,�<(�N. Z9vO� ,,F 
 6-S��� H<-C� J �\;--O x�-�� ,e-P��� A	-B� 2$-/ f��I-*) >+ �W�� T�S. $�	/ �@+ 6S��� H<C� J �\1��
 �-?�4�� <-3
�� $-1��<�I) �-�)&(�� �-=	�� ,o8�-3�� H<-C� ,6-S��� H<-C� ,���$
-b�� T<	(�� �/ J �) ;�S%

m&b�� ,X<P<)FF f��¥-. >-�� ,eP�� f��I*�� 2$/ $+ �/ >+W�� T�S. $�	/ ,#&'D E�:  �-(L� >8&'I-*���
$3�3C x�� ,�4w. 2� UN8 >���<L q��� >�� ;f�
b*�� >%� MSw
��� U�.��� �1  >+F 

7�d E	� 9$@+ \'I� :�@+ 6S��� H<C� J : q-��� [&-�@/ o-�$4+ 6-S��� H<-C� J �<-	'R� 2�&'I-*���
 >��� ,>��� >+ �8$=�� MO^6S��� H<C� ` 6�p ?Z$�	(�� 6) A*O� �d$�� ¢��� �d$�� e�3-b�� ~$4
*B�� }&l

�%�&(+ 2$/0� �()0� E	� M
4+ A	(/ 6S��� H<C�� ,��Rp� >+: 
H�p� :M(P<�� A�3��� M��	�*�� A�3�� �@+ 6) �b*8 $+� f	���� FF#&'D E�:F 

�$@��� :������F 
o�$@��� :H9�*B9�F 
,)�&��� :R$1* 9� H�<��� �1*N���F 
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;-O ,6S��� H<C� A	(� 2$/0� ,)0� #\;-O E-�: V&-s� �d: �@+ ,$3P�� $1�% 2$�4�� 2$/ H�p� J 2$/0p� #\
g[�(��h  �� E	(8 M)pg��$B&��h  �� M(%$�	�g��$B&�� X&5h  >-+ e-P�� $-t� �N. V$l<w���� �() J

�� #\;-O J >8&'I*��� U*/�2<
F 
�@+ �N. ,~$4
*B9� 6
+ R<bS��� 9 >��� 6
+ R<bS��� 7�d �() 6S��� H<C� 0$C $
8�  A-	(�� U-�$l

 �I-� ,7-�d J �-�W*(��� ,-+ m�-���� Z�(*B9� �� <	(	� <O �O &+p� ;f8&(*�� J V$%�' J }&=*�8
6��<��� U/&���� $1�% T����� ��Sw
��� V$+�S��� E�: F ;$-1 $*38 9 6S��� H<C� �S�S� J A	(�� U�$l

 ,Z$�-5� E-�: 6-
+ �$-*38 6S��� U�$l >�� ;6 $*38 9 A	(/ >�� �-�4w. �-�4w*�� $-1�% �-L M-*�� M-O #\;--O�
6S�*��� � $3� 6S��� H<C�F 

 �-%&(+ R�Ru� $-�	/ ,H<-Cp� U-*/ �-/&�� 6-S��� U-*/ �/&� E	� A	(�� U�$l a�l� R�Ru� $�	/ 2dY%
T<	(�� >+ 6 $*38 9 $+ K&.� ,#�
� A	(�� [0<C Z$S�� ,6* $3)F 

 $� 6� 6S�	� H<Cp� Q0�8 j\�� ,� $� 6� M�<Cp�&'D 2I5 �\;-O� 2I5 �\;-O ,�&'� �F 
 ��ST	
�� :2<�<S8 �4	w�� �() :- i	(8 2� 6-���8 6-�S��� 2: �\;--O �-1% ,R$-1N�� J K0$-�8 9� Q$-
�� A

e�3C H<S��? 
U�!V�� : �\;--O J H$-S8 $-+ �-� � >-+� ,2$-�+� 2$+u J R$1N�� �
%� 2<�8 �L �) ;R$1N�� >+ A	(��

+ T$+�� E	� �<)$� At� T$S��� K&-.� [R$-4(�� [&-@/ K&-.� A	(�$-) H$=*-59� [&-N1�� 0�R T$-+: x-�� >) 7�$
 6*�<S+ H$S% R$1N����@+ q34C� M*�� [0<1��� : e*-% >-+ Q$
�� >+� ,[R$4(�� k$) 6� e*% >+ Q$
�� >+
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 R$-1N�� Z$-  �-
8���� J� ,�-�+ J 2$/ j\�� <O 6�p ;2D&S��� A	(�$) R$1N��� [<���$) R$1N�� <O �Cp�
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R$-1  �\;--O Q$-
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 m&(8 A	(�� U�$l 2dY% ��-'��� 2<�8 �L &'� Z$�5� K$
O >�� ;��Rp� 6�	� q�R j\�� �3�� H<S��
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H$-L >�@�$4�� �() #$�B $+ <O� ,H$3�� ~$�) 6�S��� E�&8 2� ��1��� Z$�5p� : E-	� #&-��� H$-3�� ~$-�)
A18�$*%� Z$�	(�� T�/F 

 2� 2�R� q-L� E	� 6S4w8� $S	w+ ��{p� >+ 2�% T�/ �� ,,P� j� J ���� T$+�� T�/ \'I8 j\��
8$3�3C 2<�8 2� >��8 9 �\;-O ,T���� 7�d J 6�% I�� $+ E�: &s
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6� ��L M��)�&��� E	� �rB ���� T$+�� :H<S8 M��)�&��� 2: :&%$-/ <-1% �\-/ 2D&S�$-) M-s�� H$L >+ F
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 >-+ 2< $-*38 $-+ V$-�
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A��� >+ A*�	B ��' M
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8�$-
� $-�<w(8 ,$-�8&+� J �� �-�+ J A-O
 �--� [&--P$3+q--����� qr--5 >--�) �--b*. 0�--S. 2�� 6--�p ;[0<--b��� V<--b�$)  �--� �� [0<--C� $.<--C

f.$1�� >+ E*� �1B� 2�� q���p� ,�)< p�� �{$B&��F 
 H�vB^¦§ :` E-�: �R� $-�{�R �\-�O� ,m�-' $-1�% ��I-���� #\;-O 2I) H<S�� &'I*��� 2$+W�� �\;-O J &@/

�� k\)\.� �&�' �� A/�W � ?$1�	� 0$�8 [��$L >+ �O ,>�4�*
��� >+ &�@/ 
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&@/p� MO� $1�% f	*�+ �{$�+�F 
2$�<� m����� :f�(P m�'� j<L m�'F 

7��*�+ 6� ,H$�*�� 6� ������ >+ 6 � 6�% f�$��	� 2$/ $+ <O j<L m�' F 
���� 2$/ $+ f�(
�� m��������R �P0$(+ J 6�% mF 

 !�@+ : �	)$
3�� E	� Z$1S��� H<L− !(��  E�$(. �� A1��0 $− : �@�� E-�: T$-L �d: 68�8 ,%&8 9� M-
(8 ;�-@�$
,-P�<+ �-��� >8�-��� ,%0 ,AO�
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 [<���� �8$�+ 2$/ �\1�� ,��I����−E�$(. �� A1��0−  U�$-C H<-L �
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6�<L #�
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 �{$-�+ >�-) }&-�8 6-�S��� A-	(�� U-�$l A�$-(�� }&�8 ,R$1* 9� �{$�+ >�)� m���� �{$�+ >�) }&���
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+ $1*(�B j0R� $+ $�� ,2<�<S8 AO ���� Q$
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1�� A	� U	l Uw�� A	� �� -+ 6-� �2Y-% $-1�% �-�
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�@+ �*34�� ��S�4w*�� T<	(�� U	l J �3�$b�� ��
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