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8�8il�ḐtÁh�ru68HDstÁo4Å/�	%Â�z
0F6yy

+u� (Henry Pasquet) k%Âok;[̂�	J
71980 ,,tÁo4a):DWF8��H8D9B8b�8�aiDu×6

�TaWX�	}N'�Ä'u68� 15 atÁh8S�5�JB8bÅ´m6
xÔ-��d"yy
�D8Ç�D8³\FD8�ÅWÒ89u6:LT-��DTDO�DW�º�g
Å)F8�8�8DXu6WX²4ÅwiDW$D8i#	uy�%¥µ���tÁhKC
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KC�8�Ḑ�Ä'6VÄzi�cC8&~<
Z�D�km^F[j6
89V�	;yÓ¥4au6

V-8H�D��D×�¥4c8�kz��8V�wu6º¦XkV

�8DW4��%a×8WD-8V�8W���kÕ×6V8�¥�	;u°
Ã>�k���½4a�Z�E	<x6�8��u�[8mD.cgWD;u

7a 1770l(Sir. William Pitt) 7��º�g�8�D�6XW#��
Í�

,,��~�	�¤iXÅ̧��[�Å��huyy6
7a

��$�o
((
((8X8�l8H��	DZa¢� 1844

,,��8�[8VWX��'£�)'×yy6
7a�DDWFW	¼u*+l8S��W�Ó�¢� 1933

�FklÅº�g��Z��Zk�& (Jackson)y VVu�
�8u���	Huyy6
�FE	�Xk<}��Ia�4È8j8Vc�´�¹6��8k4�

#WXH×DW$w<#	uy�8H��FX~8U�Ë��#	u6FE	�XWÒ?Å
8�Á8 FD8WDÚÅD8�&uy·8H�8:�Ì¿a�W)#	u6-)P
8g��U�¿��WN'�,6���XÄ4�DtÁ��E

±68S�l"O�c�sw8¿��	mwf<xy#	�WXµ	�%)x£�Á~V
�+�BW+W�h�Da Q�Ä'm6-��U�hPHD�T

Ô�Ä'y2o/��,�E±6 16 Ômy 1.25 ¿tÁh£�
D8%W��W>�

(Amschel 7a�Á¤<�CÒ�a8S�«D8pxFF�	?� 1743

l8S�M4cj�Vcj7��DW8FZ�8W��XA Moses Bauer)

D��c3��DWÉ8W��*VÁmy7cWXÅ��V�	UDK
WE	D8%
��Ä'6 (Roths Child)W

8H�G6�?D8%Wl�DW�	DHf³µHxU�·4c¼

8



ºi4�tÁh�EFE	�X�u6tÁhcO8Ḑ��[�&u8WD8HcW8�
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8G8WD8�¹yÓ�D½�68}��{|���[k<<D[il
�Ku³8HDu�WXS�Vk<<D[iZ���WXW4�8Hc
8<F;�Zyy6
8�)Ä'8WDy8/WW<�D�	%Â4	fWN�8�8HÅ�
�8D;�8\W8D\a¥��ZD7��68H�¶Xm-E	yy

fbB8bÅ��8\W8Dc��cy�y¾ Ä'6yl 30 �Fl
Í�8̧i%�����hPFQ¸uyWX�8�68Hlx5�[¡Ò8�
ÅÍ�X�D[DW$8H-ÅwTi�-aDd68Hl8wDi
�E	6�Dl�WXZ)�z�x5�[+D+y�8Hļ8wDi�E	64ÄZ
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N!�¿8�0��tÁK�HN'�Ä'S8�kz�D�ÓD¥6�WXZ
¹j^JvD��
���Åµ	l8Å�Fkla8WD¿a¸)#	D�6
�Dl�P��,i)�m��,Å6

!)P ��S�<lcWXÅ���"m )*
(
(Fl�WX[x#N!

cxD[fWNi�[62o8S4l8�L8�kz�QXil�ri�6
«��,�E	6��© 67 �DTDO�DWlDW�c8�Á8LfWNi�[8WD8Å

��YÄ'SWXyÓ8�,D��m6yÓSI��V�DG���Ám6
l(Warburg) 7a�DTDO�DW�X
�8XW8D
�S 1929 8��U

7a� 1929 8/�W�4�W8D�µ�X��	F8D[�)	'u68a
lDW$QfWNi�E	y8WDV�8£Q���RkD/i¥�lÅ
�D8R��¸�

(
*ykDº8WD
�WAW�Xl8/^f��E6

7���Z�W4l8/tÁ�W8�k��D6�·4 1929 8�
� 24

�8/�R�j�4��	��Z8WDkD/gÀ68H�V�,,#	DS�
»8;yy�	U�E	Ä'6VT�;DW$pKCcWXÅ�86

W´�±8WD 40 3i4a	WB8b´�±y8S��Ta
WB8bz±6)>TnÕ 200 �	�%WÒFD8l�8WDi����½4Å

�Tc�a¸�·4��	H�NV×y�(8WD8V� 65 Vu�
tÁ�cD�wT��³8V��	HŅ̃�D/6

«´i�E	 33 �DTDO�DWlkD/�DW$DÅilc1x
ÑJ

SDW$���8ye8V��	HCÄ'/4li¥Å��		

WÒJ
D�y48S4l8�0¥WÒJ
�y�WX8F�DW$�D:�5�8F�	
fWN�Ä'6

¹��&��oÅ)-�T�i�R��D��Ï��l *(*
+Vl

�{|������t *((*;c�¹��W>c8�8�8�0iD�u6
,,�N![�¿CÒ8½'�F� a)Ä'y89WX8H

�kj×6W¥8Hcb�kj×y8HcD8W8D8WD��x�
�1WTi'×yWX·D¼�8�8��w×8WD¹�8W��fl�

WB8b 30 D8S4l¥DW$�E	u6�DTDO�DW�CD�
CÒaB8T�E±6W�4c�E	4yY;yNVy�	DR8WDqF�
�DZDW�Å�×yy6

lJ/²4�8W��flc�ºc�Ñ� (Hoover) �D�WD
7a�DÁ³�DTDO�DWl 1932 8¶�T (Rosevelt) Á6DWFW	¼u*+

.8cf8WDÑDW$wf6
N![�WU8WD	Ô�

�DDWFW	¼u*+l�³���"m )*
(
(F�X��	F8D[��	��}��8	62o

7�8Hl8/8�N�9aÍ� 1933 kD? 4

,,�8�T���"m )*
(
(F��~8zf8nÕa)Uu8WD�·4��TW
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�kO8ÅÄ�i'×6���"m )*
(
(F�D[ÖF���c8W¢

i�4ÅÂS±×yy6
S�W�V¿¥DWFW	¼u*+l-��Z�8�Vi�E	8WD̄U-µ

i�E68¶�T¿a8Hlµ	8WDµl�QC8&�aD��
�kmtÁ8D�Z�E	6xU8��4��	Hµl�Q¥�6�8���

µ8Vc�m6�k�W8�4cZ8�H�T^8WD�H&Â8DCÒk�m£)>
�8S�fbB8b�
�8
�m6

B8b�E±6��V�8² 20.66 Çi8lW8�4��8W©�~K
	,J
Xm��Å8Å8&l�xD�m6���DlÍ�WX8H�kV�;F

�ue8Hl8Å��,¸�68HlÍ�k%Â�4H7×y
µD�WXk%Â�V�6

DWFW	¼u*+l�·4�Vµi��fE	�8Hi@¯��	F8D[�WD�
<x¹6Sµ	8'T�+Ä'8WD�lDW��̧|W�D�6

WB8b� 3 7��{|lV�kV�	H+��D 1933�12

k<<D[iZ�°Q�}�i��6�FlBF+��DV
k<<D[�iZ8WD�DlWi�6

4DWFW	¼u*+l)DBD�E	�µl�V1E8S��Ç+<x6
7aµ	W�4 1937 7a	Ô�aWX�\�À8WD�D[ 1936

7a=�yÓµ	~8UÅY�Ä'³8Hc� 1935 )	fWN�Ä'6
B8b�8W©i�[À6�Ç����DÍÄ'�hP��8H��A��f� 35

B8b� 20.66 0F×6���"m )*
(
(Fl/4lW8D
�S�k<��µ	

Á9Å�D:̈�E	my89Vµ	W8�M8i·D¼��	H4��A
���6

�WX[N![�Å³�cyÓÄx4�tÁhÌ��YÄ'68�0�
WB8b�Ä'y� 257 7a 1950 WB8bm 43 7a 1940 tÁh£

«417 «��YÄ'8WD�8�tÁh 348 «��YÄ'y<�	V�tÁh 598

��YÄ'yW�X6
D8R��¸�

(
*l�	ªS�DWH����[8WD�%¥	F[CÒ�8WDDWFW	¼u*+

��µÅ��W}�8U�ḐD��[6W8T�H�yÓc���j6
N!�¿��W8�v}�W�4a��À68S�iPxr8�kz

j8WD�WX[iPXkV�8D8�8<DX�8D[8WD8V��D[VZX�N!
fWN�À6�Fc}�b�Wk4��j6

l8Å�¿�W�	D.E	)�	D.�Du4��UÅ£E³E
ÑJ
)�V
�Ä'6DW�c�8WD²W�ha�·4�D'Vx��UciP�#	6FE	�X
DW$8WD)�VW�ha�WX[iP�<#	6

8½'�FDW�c�E	×D8il����D�6kj��h8WD]E	
��1WT�CD��Du4�FM�WF
�i	)�Vm6

89WXW�h)>m��Fo½³U��D[�a8S�i��8WD4�
��8.º�gE	(WDg)DBD�ui��62o8S4l|VÁE	6

�D[�cok;�8S��u�[-�CD�1WT ÛC�¸¯É9

i	6
��Åo½1WT�D�D���8WD	¥ Ô�±�@¸¯É9

h�4��U6 (NAFTA)

WDgoT-�vD���)Å8|y)Å8�8R8WDWDg LQÄ�@¸¯É9

i� (GATT) �Ë WTO -��U8WD8S�·8fÄ8zki¤i¥y
�P�i�Äx4c)F8�[Wij<x6
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µD�WXk%Â�V�6
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k<<D[�iZ8WD�DlWi�6
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B8b� 20.66 0F×6���"m )*
(
(Fl/4lW8D
�S�k<��µ	

Á9Å�D:̈�E	my89Vµ	W8�M8i·D¼��	H4��A
���6

�WX[N![�Å³�cyÓÄx4�tÁhÌ��YÄ'68�0�
WB8b�Ä'y� 257 7a 1950 WB8bm 43 7a 1940 tÁh£

«417 «��YÄ'8WD�8�tÁh 348 «��YÄ'y<�	V�tÁh 598

��YÄ'yW�X6
D8R��¸�

(
*l�	ªS�DWH����[8WD�%¥	F[CÒ�8WDDWFW	¼u*+

��µÅ��W}�8U�ḐD��[6W8T�H�yÓc���j6
N!�¿��W8�v}�W�4a��À68S�iPxr8�kz

j8WD�WX[iPXkV�8D8�8<DX�8D[8WD8V��D[VZX�N!
fWN�À6�Fc}�b�Wk4��j6

l8Å�¿�W�	D.E	)�	D.�Du4��UÅ£E³E
ÑJ
)�V
�Ä'6DW�c�8WD²W�ha�·4�D'Vx��UciP�#	6FE	�X
DW$8WD)�VW�ha�WX[iP�<#	6

8½'�FDW�c�E	×D8il����D�6kj��h8WD]E	
��1WT�CD��Du4�FM�WF
�i	)�Vm6

89WXW�h)>m��Fo½³U��D[�a8S�i��8WD4�
��8.º�gE	(WDg)DBD�ui��62o8S4l|VÁE	6

�D[�cok;�8S��u�[-�CD�1WT ÛC�¸¯É9

i	6
��Åo½1WT�D�D���8WD	¥ Ô�±�@¸¯É9

h�4��U6 (NAFTA)

WDgoT-�vD���)Å8|y)Å8�8R8WDWDg LQÄ�@¸¯É9
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��U�;�Ån�>u6�WX88WDÄ8̧n�l�u6
��Å	¥cjD[�xÜ��S½�8gDi'�xD8R��¸�

(
*lÍ�

,,�	}µ�T¿I9a8S���·l�D%ÂT8.���
)D¥uyy6

7aÔ5��ÁÅÀ7cDWÅ¥4��D[V�P�. 1994

<Du×6x#N!�¿�F�FM�1WTI9cº¦ØH��
��W}�8U�Ë8/j�4c�WnÕ°ilaÇ×6V�U8�Á8 FDD8
i�+<#	u68HÅ
Ñ�WD�48WD�8�4cÄ;WÒJ
´�<&u8WD
/��Y<'×8WDDW$�F�Y�	fWN�<#	u6

�4+u� (Keynes) -)P8g�8S�B8?�+����m*(*(

,,8�Á8 FD�½��,iº�gYvD��j�4c�WnÕ���8]°
iIuyy6

«8�Á8 FD�Bu 1000 7a�¢6�¿8�0a 1913

«´�Àu6�D:a̧Ä�8uyS 90 7ÅB8bcÄ;WÒJ

ºi4�Ì´¡�8u63-£EÒW[DO�DW����Ui'×y
yÓ�WnÕ³ii±×68H�D�i��8V�tÁo4�ÉUu
;��	H�F`uy�NVy��D8WD�Ñ6i��8WD F��4a
hPV�ÁQDXÄ'u�i���8HcÒÅ�1itÁhw<#	uÏ F�
���06

,,µlc�+u"+8�0��	H8²µ	�u�8/
tÁ��=�LiQ"yÓÅFE	�Xµ	)Å8�8R��	H
u68H�8WD�WXZ�u�[²4� a���WkÅµ	
u68HD�Å¸8V���E	DW�c�&¥�Dµ	
8'T�i<68V�Á[�kVVu�,,7��	Hµ	uW¥

�kVÁ#	uyy6
ÌÅ8��4�uTu�µ	8̧	Ô�au6�WX[x#

Ô8W©µ	my��D[��µ	� 702 N!�^���	Ô�a
«689+�	Ïu�Å�<`6�kV+u�	Ô�%Â�T�ÁS 70

)B<+<x�¡Ò8¢8<F;��w6��	;Vu��D8O�V�WD��
7a£)B<�8yW¥�86 1953��

7-�yÓµ	W�4ÅwT�Ä'u6FE	�X)�� 1971 µ	Í4Ä'"
�CD�-)P8g��Z�E	Ä'6=�V�>³�D�lDWFW	¼u*+

7��kV�Ai�E	8WD8��4�µ	WÒJ
lc8<F;�Z�[6 1934�
B8b�8W©y 880 �T�¿ 9 �D&vD��µlc����Ç6

N'FE	�X�À6µ8TVu� 25 �8HW�hÅ=�	Ô��µ	�Ä'y
7a8S�D�ia8S�V¢Ä' 1974 µlcVDD[�t%Â�Å"

�D8R��¸�
(
*�^�
8V	Ô��µ	�D:��U��	FW4��ÁW_�iD�

(Louise u6	�V�¿8HÍmc�U�D�Å)RÂH�	?�
(E	DRa�µ��TÅ}�iKR�À6WX Auchincloss Boyer)

�D8R��¸�
(
*cx5�[D¥j6
º�g��	D�	D)B<�DÍÄ'u�º�gBD&uySÔÅ"

7a�DÁ68Hlº�g�8WÒ8<;1WTil� 1981 �DDM
7a\l 1982 D·g DB8&l�8D8�X+8WD·g\qE	6

D�D<�[�¡Ò8lc�a�Åµ	�u6yÓµ	�DTDO�DWc
�u£��8dH��W4�8S�}�WXu8WDµ	£�DTDO�DW-a
uWX̧-�8&uE	8H�½Wmkµ4�u6

VVu�8HÅ�/8���8�8²DW$~8UcÇ4aÅ
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*lÍ�

,,�	}µ�T¿I9a8S���·l�D%ÂT8.���
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7aÔ5��ÁÅÀ7cDWÅ¥4��D[V�P�. 1994

<Du×6x#N!�¿�F�FM�1WTI9cº¦ØH��
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iIuyy6
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(
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wTi3��8dH����"m )*
(
(F�M8ii�E	Ä'�6

WDgoT-
)Å8�8R�Ä�8D5�W8Fau8WDYR��WX[iPWDg
-uyWX+iDu×"

�x#N!�¿8ÉxÊ�D8½'�Flx#º�g�
�V�+m8WD8H�D	TW4�gWD[tÁ8D�E	Ä'm6WDg-yWDg

7a- 1930 �D<8WD8S�x#82È8WD��!)P 6
��D&�aWDg�D<̧Á�[ÀS8�W�i8E	<H62o�Fl
�WX[x#N!cxD[fWNi�[6

7a)Å8�8R8WDWDg-� 1944 �WD8VN!���(4cWXÅ
�	U (U.N) 7a!)P �	U�	Ã 1945 Wi�Ä'6

ÅW£�a)À6
�V�-)P8gci@)Å8�8R�DW+Ä'�8Å

f8U�DDW8d4a�B8f<xdy8Hc<*8�cÀ½E	�W�X�c
<x¹y8H��P�hPO��	F[��¹y8V��/�¸E	<xd
�WDg-�Ḑ8�¥o"X+Ä'�64)Å8�8R�8/k<8|

�ÏaClc8<F;¸�Z�[À689-�WX (S.D.R) B[)D
WB8b�8|B[)D<D[iBu8WDyÓÄx4��D+<D�u� 30

7a�{|lB8b�8|B[)D 1968 8�8.i�ÅSUi%6
Å�
�c8<F;�[j68H�µVu�8�0a8|B[)D�km
|u6=��WX[Äx4ļ8ÅWi�³WX�xÊi��<xd6

V«DW4���8	�Ç�u£WXoT-�CD��´8S�Ra
i'�y89WDg-�CD�¯U�ai�È68H�µVu

���82�[1WTWDg-8WD)Å8�8R�3�W4��%a
)<xd68}�8H}�W:a8S�)�z�kÕ�8³hPWX8S�)�z�c
ok;�1WTiZd8WDV�G�o	R�D�TT�¹6WDg-�
FM��¹ja808D�8¿T��Z8[�8�
8Fa�#	u6�
�E	��
ºi4�3tÁh�E	<#	u8WD=�~8U8H��}±�9i�
�
<'×³)Å8�8R8Vc)F8�[8WD�WnÕ�Wk4�'Â:i��u6=�
V�U�D[�an�<xd³WDg-VriZd�ÔR�8̧
F�
XD�u8WDÔR�¥4�́��l�Eu6

)�Ï�D8WD 5��WDil�DtÁo4��S8XÑ�~Z̧
.<18VÅ+WKÄx4c�WnÕ���"m )*

(
(F�oT²4�Y�<&

7aÄ[�c+WKÄx4lWDg-8WD)�ÏE	& 1992 u6_
WB8b8HÅFE	�X�E£8S4lD�6
ÑJ
 198 ¥4�²4�

tÁ��Zi8V�tÁo4�½��,E	<D�u61		Ål8�¥�·4
��	DZaÍm�

,,a8S��c����8H����	D��48WD�%¥+�4�
 8?Huya³8HcTnÕ�Á	H/�4µ8x8H�a8H
c�Å8)�W4d�yy6

WB8bµ��w×68}�8ÇFD 6.5 7Å+WK¹j%ÂkX 1982

WB8b8�8i'×£8HD�ÅFE	�Xuy 12.5 ¸¤iwi�<x³%ÂkX
7af+8�0l 1980 £Ä[��8WDÉ��WÒ?i&u6

7a8�ÁL�½Wm 1992 WB8bµ�8�8+6 418 WB8b8ÇFD�� 80

WB8b�Ä'7Å¥4c8x8;y�DWFdD[yM�4yNk4 290 tÁh

8WD�x�c
��	�[xU�À68S�8�ÁKDE	�Ó�X
�8XlÍ�
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�WX[x#N!cxD[fWNi�[6

7a)Å8�8R8WDWDg-� 1944 �WD8VN!���(4cWXÅ
�	U (U.N) 7a!)P �	U�	Ã 1945 Wi�Ä'6

ÅW£�a)À6
�V�-)P8gci@)Å8�8R�DW+Ä'�8Å
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|u6=��WX[Äx4ļ8ÅWi�³WX�xÊi��<xd6

V«DW4���8	�Ç�u£WXoT-�CD��´8S�Ra
i'�y89WDg-�CD�¯U�ai�È68H�µVu

���82�[1WTWDg-8WD)Å8�8R�3�W4��%a
)<xd68}�8H}�W:a8S�)�z�kÕ�8³hPWX8S�)�z�c
ok;�1WTiZd8WDV�G�o	R�D�TT�¹6WDg-�
FM��¹ja808D�8¿T��Z8[�8�
8Fa�#	u6�
�E	��
ºi4�3tÁh�E	<#	u8WD=�~8U8H��}±�9i�
�
<'×³)Å8�8R8Vc)F8�[8WD�WnÕ�Wk4�'Â:i��u6=�
V�U�D[�an�<xd³WDg-VriZd�ÔR�8̧
F�
XD�u8WDÔR�¥4�́��l�Eu6

)�Ï�D8WD 5��WDil�DtÁo4��S8XÑ�~Z̧
.<18VÅ+WKÄx4c�WnÕ���"m )*

(
(F�oT²4�Y�<&

7aÄ[�c+WKÄx4lWDg-8WD)�ÏE	& 1992 u6_
WB8b8HÅFE	�X�E£8S4lD�6
ÑJ
 198 ¥4�²4�

tÁ��Zi8V�tÁo4�½��,E	<D�u61		Ål8�¥�·4
��	DZaÍm�

,,a8S��c����8H����	D��48WD�%¥+�4�
 8?Huya³8HcTnÕ�Á	H/�4µ8x8H�a8H
c�Å8)�W4d�yy6

WB8bµ��w×68}�8ÇFD 6.5 7Å+WK¹j%ÂkX 1982

WB8b8�8i'×£8HD�ÅFE	�Xuy 12.5 ¸¤iwi�<x³%ÂkX
7af+8�0l 1980 £Ä[��8WDÉ��WÒ?i&u6

7a8�ÁL�½Wm 1992 WB8bµ�8�8+6 418 WB8b8ÇFD�� 80

WB8b�Ä'7Å¥4c8x8;y�DWFdD[yM�4yNk4 290 tÁh

8WD�x�c
��	�[xU�À68S�8�ÁKDE	�Ó�X
�8XlÍ�

20



,,+sVtÁh¥4c8x8;Å8�8i�yy6
���"m )*
(
(F�£89m�,,�4yy6

�9²4��	H8j�WnÕj·� 441 7a�� 1997

W 
4��	Hj6 24 �¶y

�8FU�8S���8Vl+S9Íu�
,,Ä[x#N!fWN�Bu6V^xIN!uSŔH�
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�U�iZ6
x#5��tÁo4c£N!
��	u8H�8Ç8z9�PXÅ
�e�yq��8WD8h�;Åu6́8�ofZÅo½8�P
c³Üi	Ì�hu£k4��a¥4�2i	8HD<@�tÁ8D�Z�
¥4��WÒ?�i	��Z6º�gE	�kV�·4�8<kMT³�Z0F×S
8V�C¤SU�i0F68}�):´ofZc8	@H7×³):

�W�4�8�Á8�Å8H�)�Fi	�d68̧):�£̧½E[Ì)F8�[
TÇu8Å¸È8WD
ÑJ
W�h��.�8H�U�fWNi%y
WD��%�):�FE	�X}�$¹6F8k4�8�
DD7�x8<
ofXW£�a�fE	<<y8�F8k4Å8LofZ��U�D
m"�gWDB8j<�·uy<qÄWXW�h�#	u=�]}�U�&u6sl
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