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1FUJU� SBQQFM� �� OPT� nMoWFT� BWBJFOU� DPVSV
QPVS� TPVUFOJS� Mµ" TTPDJBUJPO� &VSPQnFOOF
DPOUSF�MFT�- FVDPEZTUSPQI JFT�	&- " 
 �EBOT
MF� DBESF� EF� MµPQnSBUJPO� §� . FUT� UFT
CBTLFUT�FU�CBUT�MB�NBMBEJF�¨ �

/ PVT�BWPOT�SnDFNNFOU�SFmV�VO�DPVSSJFS
EF� MµBTTPDJBUJPO� &- " � OPVT� JOGPSNBOU
RVF
� HSi DF� h� DFUUF� CFMMF� NPCJMJTBUJPO

� � � � » � POU� nUn� DPMMFDUnT� BV� TFJO� EF
OPUSF�nUBCMJTTFNFOU�TDPMBJSF��

$ FUUF� TPNNF� QFSNFU� EF� QPVSTVJWSF
EFVY�NJTTJPOT�FTTFOUJFMMFT��
➡️ � BDDPNQBHOFS� MFT� GBNJMMFT
DPODFSOnFT�QBS�VOF�MFVDPEZTUSPQI JF

➡️ �TPVUFOJS�MB�SFDI FSDI F�NnEJDBMF�

- µBTTPDJBUJPO� OPVT� BESFTTF� TFT
TJODoSFT� SFNFSDJFNFOUT© � FU� OPVT
BVTTJ
� OPVT� WPVT� GnMJDJUPOT� QPVS� DFUUF
PQnSBUJPO�QMVT�RVF�SnVTTJF��

# SBWP� h� UPVT� QPVS� WPUSF� FOHBHFNFOU� FU
WPUSF�TPMJEBSJUn�

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �
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6 O�CFBV�NPNFOU�EF�DPOWJWJBMJUn�QBSUBHn�MPST�EV�HP~UFS
EF�/ PqM�

" V� NFOV� �� DPRVJMMF� FU� DI PDPMBU� DI BVE� EF� / PqM� QPVS
DnMnCSFS�MFT�GpUFT�EF�GJO�EµBOOnF�

6 O� HSBOE� NFSDJ� h� Mµ" 1&- � QPVS� MF� GJOBODFNFOU� EF� DF
HP~UFS
�USoT�BQQSnDJn�QBS�UPVT��

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

( P~UFS�EF�/ PqM�
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2 VBMJGJDBUJPOT�%JTUSJDU
#BTLFU�CBMM
. FSDSFEJ�� �EnDFNCSF
�OPT�CFOKBNJOT�FU�NJOJNFT
nUBJFOU� FO� EnQMBDFNFOU� BV� MZDnF� 4BJOU�+FBO� EF
%PVBJ�QPVS�MFT�RVBMJGJDBUJPOT�EJTUSJDU© �FU�JMT�POU
CSJMMn��

%BOT�DI BRVF�DBUnHPSJF
�OPT�nRVJQFT�POU�NPOUSn
VOF� CFMMF� NPUJWBUJPO� FU� VOF� EnUFSNJOBUJPO
FYFNQMBJSF��
…� . JOJNFT� �� � �5� QMBDF� � � RVBMJGJnT� QPVS� MB
QSPDI BJOF�QI BTF
…�#FOKBNJOT���� �5�QMBDF�� �RVBMJGJnT�nHBMFNFOU��

6OF� USoT� CFMMF� QFSGPSNBODF� QPVS� OPT� KFVOFT
CBTLFUUFVST�RVJ�QPVSTVJWFOU�MµBWFOUVSF�

� �1SPDI BJOF�nUBQF���MF�� � �KBOWJFS��

. FSDSFEJ� � � EnDFNCSF
� OPT� nMoWFT� POU
QBSUJDJQn� h� MFVS� UPVUF� QSFNJoSF� nQSFVWF
FU�POU�EnDPVWFSU�MµBDUJWJUn�BWFD�CFBVDPVQ
EµFOUI PVTJBTNF��

#SBWP�h�FVY�QPVS�DFUUF�CFMMF�nOFSHJF�

3FOEF[ �WPVT� FO� KBOWJFS� h� #FSDL� QPVS� MB
TFDPOEF�nQSFVWF��

+FVEJ� � � EnDFNCSF
� MB� DBOUJOF� EF� / PUSF� %BNF� EF� MB
3 FOBJTTBODF� B� USBOTQPSUn� OPT� nMoWFT� FO� " MTBDF� BWFD� VO
NFOV� BVY� TBWFVST� USBEJUJPOOFMMFT� FU� VOF� BNCJBODF
EnDPSnF�QPVS�MµPDDBTJPO�

6 O�NPNFOU�DPOWJWJBM�FU�EnQBZTBOU
�BQQSnDJn�EF�UPVT���

$BOUJOF�h�UI oN F���Mµ" MTBDF���

%c$ &. #3&�� � � � �� �$ 0 - - É( &

- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �
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1SFN JoSF�DPN QnUJUJPO�EF�3VO
� �#JLF�h�- FOT��
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%BOT�MF�DBESF�EV�EFWPJS�EF�NnNPJSF
�OPT�nMoWFT�EF�� �5�"
FU� # � POU� SnEJHn� EFT� MFUUSFT� EF� QPJMVT
� FO� GSBOmBJT

JOTQJSnFT� EFT� DPSSFTQPOEBODFT� EF� TPMEBUT� EVSBOU� MB
1SFNJoSF�( VFSSF�NPOEJBMF�

*MT� POU� nHBMFNFOU� SnBMJTn� EFT� CPtUFT� h� TPVWFOJST� EFT
QPJMVT
�DPOUFOBOU��
…�EFT�QI PUPT
…�EFT�PCKFUT�nWPRVBOU�MB�WJF�h�MµBSSJoSF
…�EFT�PCKFUT�TDVMQUnT
…�EFT�DBSUFT
�DBSOFUT
�KPVSOBVY©
…� FU� NpNF� EFT� DSPRVJT
� DPNNF� DFVY� RVF� MFT� TPMEBUT
QPVWBJFOU� EFTTJOFS� QFOEBOU� MFVST� SBSFT� NPNFOUT� EF
SFQPT�
6 O� USBWBJM� SJDI F
� TFOTJCMF� FU� I JTUPSJRVF
� RVJ� QFSNFU� BVY
nMoWFT� EF� DPNQSFOESF� FU� EµI POPSFS� MB� NnNPJSF� EF� DFVY
RVJ�POU�WnDV�DFUUF�QnSJPEF�
# SBWP�h�FVY�QPVS�MFVS�JOWFTUJTTFNFOU�FU�MFVS�TFOTJCJMJUn��

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

�ì�ï

- B�TFNBJOF�EV�� FS�EnDFNCSF
�MFT�nMoWFT�EF�� F�POU�QBSUJDJQn
h�VOF�PQnSBUJPO�EF�OFUUPZBHF�EF�MµnUBCMJTTFNFOU�

6 O� CFBV� HFTUF� DJUPZFO� FU� SFTQPOTBCMF� �� CSBWP� h� FVY� QPVS
MFVS�FOHBHFNFOU���

%c$ &. #3&�� � � � �� �$ 0 - - É( &
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6 O�QBSUFOBSJBU
JOUFSOBUJPOBM�
%BOT� MF� DBESF� EF� OPUSF� QBSUFOBSJBU� BWFD� &UPO
$ PMMFHF
� QSoT� EF� 8 JOETPS� FO� " OHMFUFSSF

nUBCMJTTFNFOU� QSFTUJHJFVY� P} � POU� nUn� TDPMBSJTnT
MFT� QSJODFT� 8 JMMJBN� FU� ) BSSZ
� OPT� nMoWFT� EF� � �5
FVSP�POU�WnDV�EF�CFBVY�UFNQT�EµnDI BOHF�

*MT� POU� UPVU� EµBCPSE� nDI BOHn� EFT� DPVSSJFST� BWFD
MFT� nMoWFT� Eµ&UPO
� GBWPSJTBOU� MB� QSBUJRVF� EF
MµBOHMBJT�FU�MµPVWFSUVSF�DVMUVSFMMF�
*MT� POU� FOTVJUF� QBSUJDJQn
� DF� NJEJ
� h� VOF
WJTJPDPOGnSFODF�TVS�MF�DI BOHFNFOU�DMJNBUJRVF�FO
" OUBSDUJRVF
� BOJNnF� QBS� EFT� FOTFJHOBOUT� Eµ&UPO
$ PMMFHF�

6 OF� FYQnSJFODF� FOSJDI JTTBOUF� QPVS� OPT� nMoWFT

NpMBOU� MBOHVFT
� TDJFODFT� FU� DJUPZFOOFUn
NPOEJBMF��

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

�ì�ð

- F� NFSDSFEJ� � � � EnDFNCSF
� OPT� nMoWFT� POU� QBSUJDJQn� h
VOF� TPSUJF� h� " JY� MB� $ I BQFMMF
� h� MB� EnDPVWFSUF� EF� DFUUF
WJMMF�BV�SJDI F�QBUSJNPJOF�I JTUPSJRVF�FU�DVMUVSFM�

%c$ &. #3&�� � � � �� �$ 0 - - É( &
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&O� DMBTTF� EF� � �5
� MFT� nMoWFT� QBTTFOU� EV� §� TBWPJS� TF
TBVWFS�¨ �	TBWPJS�OBHFS
 �BV�§�TBVWFS�MFT�BVUSFT�¨ 
�h�USBWFST
MµBQQSFOUJTTBHF�EV�TBVWFUBHF�BRVBUJRVF�

6 OF� QBSUJF� EFT� nMoWFT� EF� � " � MPST� EF� MFVS� nWBMVBUJPO

DPODFOUSnT� FU� FOHBHnT� EBOT� DFU� BQQSFOUJTTBHF
FTTFOUJFM�h�MB�TnDVSJUn�

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

�ì�ñ

- FT� nMoWFT� EF� � �5� FU� � �5� POU� QSPGJUn� EµVO� CBM� EF
/ PqM�GFTUJG
�QMBDn�TPVT�MF�TJHOF�EF�MB�NVTJRVF�FU
EF�MB�CPOOF�I VNFVS�

6 O�HSBOE�NFSDJ�h� " MFYJT� ' SJDR
�nMoWF�EF� � �5
�RVJ�B
BTTVSn� MB� NVTJRVF� FU� MµBNCJBODF� UPVU� BV� MPOH� EF
MµnWnOFNFOU��

# SBWP�h�UPVT�QPVS�DF�CFBV�NPNFOU�EF�QBSUBHF�FU
EF�DPOWJWJBMJUn��

%c$ &. #3&�� � � � �� �$ 0 - - É( &
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+PVSOnF�EµJOUnHSBUJPO
EFT�$ . � �
- FT� nMoWFT� EF� $ . � � POU� WnDV� VOF� KPVSOnF
EµJOUnHSBUJPO�BV�DPMMoHF�

" V�QSPHSBNNF��
…�QBSUJDJQBUJPO�h�EFT�DPVST�EJTQFOTnT�BV�DPMMoHF

…� VO� SBMMZF� GSBOmBJT� TPVT� GPSNF� EF� KFVY� FO
nRVJQF
�FODBESnT�QBS�MFT�nMoWFT�EF�� ( �FU�� ) 

…�QVJT�VO�HP~UFS�DPOWJWJBM�BWBOU�MF�EnQBSU�

6 OF� KPVSOnF� SJDI F� FO� EnDPVWFSUFT
� FO� nDI BOHFT
FU� FO� CPOOF� I VNFVS
� QPVS� QSnQBSFS� TFSFJOFNFOU
MFVS�GVUVSF�FOUSnF�BV�DPMMoHF���

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

�ì�ò

- F� � � � EnDFNCSF
� MFT� nMoWFT� WPMPOUBJSFT� EV� DPMMoHF� TF
TPOU�SnVOJT�QPVS�WJWSF�VO�CFBV�UFNQT�EF�DnMnCSBUJPO�EF
/ PqM�

6 O�NPNFOU�WnDV�FOTFNCMF�QPVS�QSJFS
�DI BOUFS�FU�MPVFS
MF� 4 FJHOFVS
� BGJO� EF� QSnQBSFS� OPT� D̄ VST� h� MB� GpUF� EF
/ PqM��

$ FUUF� DnMnCSBUJPO� B� nHBMFNFOU� NBSRVn� MB� QSFNJoSF
nUBQF� WFST� MF� CBQUpNF� FU� MB� QSFNJoSF� DPNNVOJPO� QPVS
MFT�nMoWFT�FOHBHnT�EBOT�MB�QSnQBSBUJPO�EµVO�TBDSFNFOU�

%c$ &. #3&�� � � � �� �$ 0 - - É( &

cEJUJPO���%nDFNCSF�� � � � ���/ %3�) #



6 O� CFBV� NPNFOU� EF� DPOWJWJBMJUn� QBSUBHn� MPST� EV� HP~UFS
EF�/ PqM�

" V� NFOV� �� DPRVJMMF� FU� DI PDPMBU� DI BVE� EF� / PqM� QPVS
SnDI BVGGFS� MFT� D̄ VST� FU� DnMnCSFS� MFT� GpUFT� EF� GJO
EµBOOnF�

6 O� HSBOE� NFSDJ� h� Mµ" 1&- � QPVS� MF� GJOBODFNFOU� EF� DF
HP~UFS
�USoT�BQQSnDJn�QBS�UPVT��

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

�ì�ó

7FOESFEJ� � � � EnDFNCSF� QMBDF� BVY� BDUJWJUnT� EF
/ PqM�BV�DPMMoHF���

$ VJTJOF� EF� DPPLJFT
� QJYFM� BSU
� BUFMJFS� EFTTJO

3 VCJLµT� $ VCF
� DSnBUJPO� EF� HVJSMBOEFT� FU� EF
EnDPSBUJPOT�EF�/ PqM
�BDUJWJUnT�TQPSUJWFT© �FU�CJFO
EµBVUSFT�FODPSF��

7PVT� BWF[ � nUn� OPNCSFVY� h� QBSUJDJQFS� FU� OPVT
UFOJPOT� h� WPVT� GnMJDJUFS� QPVS� WPUSF� DSnBUJWJUn

WPUSF�TnSJFVY�FU�WPUSF�FOUI PVTJBTNF��

%c$ &. #3&�� � � � �� �$ 0 - - É( &
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- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �
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6 O�QFUJU�EnKFVOFS©
TDJFOUJGJRVFN FOU�nRVJMJCSn���

1PVS�DMyUVSFS�MFVS�DPVST�EF�TDJFODFT
�MFT�nMoWFT�EF�DZDMF��
POU�NJT�FO�QSBUJRVF�MFVST�BQQSFOUJTTBHFT�FO�QBSUBHFBOU�VO
QFUJU�EnKFVOFS�nRVJMJCSn�

6O�NPNFOU�DPOWJWJBM�EVSBOU�MFRVFM�DI BDVO�B�QV�nDI BOHFS
BWFD� MFT� EJnUnUJDJFOT� Eµ" 1*
� QSnTFOUT� QPVS� SnQPOESF� BVY
RVFTUJPOT� FU� TFOTJCJMJTFS� MFT� FOGBOUT� h� VOF� BMJNFOUBUJPO
TBJOF�

6O� HSBOE� NFSDJ� h� - PVJTB� QPVS� UPVUF� MB� QSnQBSBUJPO
� BJOTJ
RVµh�Mµ" 1&- �QPVS�MB�QSJTF�FO�DI BSHF�GJOBODJoSF�EF�DF�CFBV
QSPKFU���

6O�NPNFOU�QMFJO�EF�NBHJF�QPVS�OPT�QFUJUFT�TFDUJPOT��
$ I BRVF� DMBTTF� B� JOUFSQSnUn� VOF� DI BOTPO� QPVS� 4BJOU
/ JDPMBT
�WFOV�SFOESF�WJTJUF�BVY�FOGBOUT�

4BJOU�/ JDPMBT�FU�Mµ" 1&- �POU�PGGFSU��
…�EFT�KFVY�QPVS�MFT�DMBTTFT
…�EFT�TVDFUUFT�FO�DI PDPMBU�QPVS�UPVT�MFT�nMoWFT�

6O� KPMJ� NPNFOU� EF� GpUF� FU� EF� QBSUBHF� RVJ� B� JMMVNJOn� MB
KPVSOnF�EFT�FOGBOUT���

�ì�ô
cEJUJPO���%nDFNCSF�� � � � ���/ %3�) #



- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

3FODPOUSF�, 5�$&� �°
. BSEJ�� � �EnDFN CSF�
- FT� FOGBOUT� EF� $ &� 
� BDDPNQBHOnT� EF� MFVST� GBNJMMFT

POU�WnDV�VO�USoT�CFBV�UFNQT�EF�SFODPOUSF�BWFD�MµBCCn�+�
3PMBOE�

«� DFUUF� PDDBTJPO
� MFT� GBNJMMFT� POU� BQQPSUn� MFVST
DPVSPOOFT�EF�Mµ" WFOU
�RVJ�POU�nUn�CnOJFT�QBS�MµBCCn���EF
USoT�CFMMFT�SnBMJTBUJPOT
�QMFJOFT�EF�TFOT�FU�EF�DSnBUJWJUn��

- PST� EF� DF� UFNQT� GPSU
� � � FOGBOUT� POU� nHBMFNFOU� WnDV
MFVS� QSFNJoSF� nUBQF� WFST� MF� TBDSFNFOU� EV� CBQUpNF

BDDPNQBHOnT�EF�MFVST�QBSFOUT�
*MT� POU� EJU� PVJ� QPVS� EFWFOJS� FOGBOUT� EF� %JFV� FU
DPNNFODFS�DF�DI FNJOFNFOU�EF�GPJ�

6O�HSBOE�NFSDJ�h�UPVUFT�MFT�GBNJMMFT�QPVS�MFVS�QSnTFODF
FU�MFVS�FOHBHFNFOU�

- FT�FOGBOUT�EF�NBUFSOFMMF�POU�QSPGJUn�EµVO�TQFDUBDMF�EF�NBHJF
TFOTBUJPOOFM
�NpMBOU�NZTUoSF�FU�nNFSWFJMMFNFOU�

" V�GJM�EFT�UPVST�EF�QBTTF�QBTTF
�JMT�POU�EnDPVWFSU�MµVOJWFST�EF
MB�GBCSJDBUJPO�EFT�KPVFUT�EBOT�MµBUFMJFS�EV�1oSF�/ PqM�

�í �ë
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- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �
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cDI BOHF�JOUFSOBUJPOBM�QPVS
MB�DMBTTF�EF�$&� �EF�. N F
( SFOJFS�

- FT� nMoWFT� EF� $ &� � POU� FV� MB� DI BODF� EµnDI BOHFS� BWFD
. BSJBOB
�RVJ�WJU�FO�" VTUSBMJF�

6O�CFBV�NPNFOU�EF�EnDPVWFSUF
�EµPVWFSUVSF�TVS�MF�NPOEF
FU� EF� QBSUBHF� BVUPVS� EµVO� BVUSF� QBZT� FU� EµVOF� BVUSF
DVMUVSF�

. FSDJ�h�*OoT�EµBWPJS�QFSNJT�DFUUF�CFMMF�SFODPOUSF��

- FT� MVUJOT� BWBJFOU� QSnQBSn� VOF� CFMMF� TVSQSJTF� QPVS� OPT
nMoWFT�EF�$ . � ���MB�DPOGFDUJPO�EF�QFUJUT�TBCMnT�EF�/ PqM�

&OUSF�SJSFT
�HPVSNBOEJTF�FU�CPOOF�I VNFVS
�KPJF�FU�QMBJTJS
nUBJFOU� BV� SFOEF[ �WPVT� QPVS� DF� NPNFOU� DPOWJWJBM� FU
GFTUJG�

�í �ì
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- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

- FT�GFTUJWJUnT�EF�/ PqM�h�MµnDPMF

&OUSF� EnDPSBUJPOT
� TPVSJSFT
� NPNFOUT� EF� QBSUBHF� FU� BNCJBODF
GFTUJWF
� MµnDPMF� B� WnDV� EF� CFMMFT� GFTUJWJUnT� EF� / PqM� QPVS� MF� QMVT
HSBOE�CPOI FVS�EFT�FOGBOUT�

6O� HSBOE� NFSDJ� h� UPVT� DFVY� RVJ� POU� DPOUSJCVn� h� GBJSF� EF� DFT
NPNFOUT�EF�KPMJT�TPVWFOJST�

- FT� nMoWFT� EF� $ &� � POU� FV� MB� DI BODF� EF� QBSUJDJQFS� h� VO
nDI BOHF� FO� WJTJPDPOGnSFODF� BWFD� &WB
� RVJ� WJU� FO� / PVWFMMF�
; nMBOEF�

6O� CFBV� NPNFOU� EF� EnDPVWFSUF� RVJ� MFVS� B� QFSNJT� EµFO
BQQSFOESF�EBWBOUBHF�TVS�MFT�I BCJUVEFT�FU�MB�DVMUVSF�EV�QBZT�

1SPDI BJOF� nUBQF� QPVS� OPT� nMoWFT
� JMT� RVJUUFOU� Mµ0 DnBOJF� FU
QBSUJSPOU� h� MB� EnDPVWFSUF� EF� Mµ" GSJRVF� MPST� EF� MB� QnSJPEF
TVJWBOUF��

�í �í
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+PVSOnF�EV�QVMM�EF�/ PqM���z

«�MµPDDBTJPO�EFT�GpUFT�EF�GJO�EµBOOnF
�nMoWFT
�FOTFJHOBOUT
FU� QFSTPOOFMT� TF� TPOU� NPCJMJTnT� FU� POU� BGGJDI n� GJoSFNFOU
MFVST�QMVT�CFMMFT�UFOVFT�BVY�DPVMFVST�EF�/ PqM�
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' BDFCPPL�/ %3 ' BDFCPPL�) # *OTUBHSBN - JOLFEJO
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