NOACHUTENHW BENEXKWN
KbM yBegomieHUe 3a GMHAHCOBO CbCcTosHMe Ha ,3EHUT MHBECTMbBHT XONAUHI™ AL
3a nbpBo Tpumeceyune Ha 2021 r. Ha UHAMBKMAyanHa basa
cbraacHo un. 1000, an. 4, 1. 2 o1 3akoHa 3a Ny6AMYHO NpeanaraHe Ha LeHHW KHmka (3MMLK)

l. UHdopmanumna 3a BaXKHU CbOUTUA, HACTBNUAK Npe3 4eTBLPTO Tpumeceuue Ha 2020 r., KaKTo M
3a TAXHOTO BIMAHUE BbPXY pesyatatute BbB GUHAHCOBUA OTHET

O6LWMAT pasmep Ha aKTUBUTE B Kpas Ha TpUmeceyueTo Bb3nu3a Ha 47 558 xun.ne. {cnpamo 46 503
xun.ne. kbm 31.12.2020r.), 8 T.4. TekywmTe ca B pasmep Ha 45 294 xun.nB. (cnpamo 44 239 xun.iB. Kbm
31.12.2020r.).

3a Tpu mMecela ApPYKecTBOTO € peannsnpano obwo npuxoam or AeWHOCTTa B pasmep Ha 401 xun.ns.,
KOWTO npeacTaBAABaT M3LUAN0 GUHAHCOBKU NpUXOAU. INoNyyeHUTe NPUXOAM ca OT OT AIMXBM B pasmep 213
XWN.NB.W OT NOSIOXUTEAHWU PA3/UKK OT onepaumu ¢ GUHAHCOBYU aKTMBU U MHCTPYMeHTH — 188 xua.ns.

Pa3xoauTe 3a AeitHoCTTa ca 06wo 641 xun.ng., oT Kouto 77,43 % npeAcTasnaBaT pPa3xoam 3a IMXBY .
i

PUHAHCOBUAT Pe3ynTaT Ha APYKeCTBOTO 32 NbpBO Tpumeceune Ha 2021r. e cueToBOAHA 3aryba B pasmep
Ha 240 xun. nB., cnpsmo 3aryba B pazmep Ha 293 xun.nB. 3a cbluma nepuog Ha 2020r.

Il. Undbopmauma 3a HOBOBH3HUKHAMM CHLUECTBEHU BIeMaHWUA U/UAU 3a4b/IKEHUA 33 OTHETHMA Nepuoa

HAama Bb3HUKHAAU ApPYyrn CbULeCTBEHNM B3eMaHUA M/MHM 3aAb/IXKEHUA 3a nepuoaa.

. Undopmaumna 3a CKAIOMEHUTE CAENKMU CbC CBbP3aHM M/UAN 3aMHTEPECOBaHU AUl Npe3 MbpBoO
TpMmeceume Ha 2021 r.

MNpes 0TYEeTHOTO TPUMECEYNE He Ca CKI0UYBAHU CAENKN CbC CBbP3aHN M/MIIM 3anHTEepecoBaHU nuLla.

IV. OnMcaHne Ha OCHOBHMTE PUCKOBE M HECUTYPHOCTU, Npes, KOUTO € M3NPaBeHO APYKecTBOTo npes
oCTaHanarta 4acT ot pMHaHCcOBaTa roguHa.

4.1. Puckose, CBbp3aHu ¢ AeWHOCTTa U CTPYKTypaTa Ha EMuTeHTa

»3€HUT UHBECTMBHT XonauHr’ ALl e ApyecTBO OT XOAAMHIOB TMN M B/OWIABAHE Ha OMNepaTUBHUTE
pe3yntaTn, GMHAHCOBOTO CbCTOAHWE M NEPCNEKTUBUTE Npes AeNHOCTTa Ha ApYXKecTBaTta oT nopTdhoauoTo
My MOXKe Aa uma HebnaronpuaTeH edekT Bbpxy pesyntature OT geiMHocTTa U GUHAHCOBOTO CbCTOAHUE Ha
EMUTEHTa, BKAIOYUTENIHO U CNOCOBHOCTTa My Aa M3NNalla AMBUACHTH.

TbH Kato ,,3eHUT MHBECTMBHT XonauHr’ Afl passmBa AeUHOCTTa CM Upes3 ApYy»KecTBaTa B KOUTO MHBECTUPA,
HErosoTo (PUHAHCOBO CbCTOAHUE, ONEepPaTUBHU pPe3yATaTM WM NEepCrnekKTUBU Ca 3aBUCUMM OT TAXHOTO
CbCTOAHME, pe3ynTaTM U nepcrnekTuBu. CNocobHOCTTa Ha [pyKecTBOTO Aa NpoAb/XKaBa ga MHBeCTUpa
cobcTBEHUTE M NPUB/AEUYEHM CPeACTBA B AbLUEPHU, aCOLMMPaHN U APYTM KOMNAHUKM, KaKTO 1 Aa 3annawa
AMBUAEHTU Ha akuuoHepuTe, ako 6bae B3eTo pelueHue 33 ToBa oT O6woTo cbbpaHue Ha EmuTeHTa, Le
3aBucK OT peguua GakTopu, CBbP3aHM € TAX, BKAIOYUTENHO pasmepa Ha nedanbuTe M NnapuyHUTe NOTOUM.

Bbnpeku ye AeWHOCTTa Ha KOMNaHUUTE, B KOUTO [ py:KeCTBOTO MHBECTUPa e AnBepCcUPULMPaHa B pa3nuyHu
OTPACNAU HA HAUMOHANHATA WKOHOMMKA, HebNaronpuaTHO passuTUe B e€AuMH WAKM NOoBeye OT Te3wn
MKOHOMWYECKN OTpac/n, B KOWTO Te onepupaTt, 61 MoOrio Aa uma HebnaronpuateH edekT BbpXy
onepaTuBHUTE Um pesyatatv. OT TOBa cAefga, ye AeWHOCTTA Ha ,3eHuT UHBeCTMBHT Xonauur” ALl e
M3/10)KeHa Ha OTPACI0BUTE PUCKOBE HA IPYXKECTBA, B KOUTO UHBeCcTUpaA. Mpu TOBa BAMAHUETO Ha OTAENHUTE



PUCKOBE € MpOmnopuUMOHANIHO Ha [Jena Ha CbOTBETHUA OTPaCbA B CTPYKTypaTa Ha AbAroCpovHUsA
MHBECTULIMOHEH NopTdeinn Ha EmuTeHTa.

4.2. PupmeH pUck

OUpmeHUAT puck ce obycnasa OT eCTEeCTBOTO Ha AEeNHOCT Ha AafeHO APYXKECTBO, KaTo 3@ BCAKO APYXKEeCTBO
€ Ba)KHO Bb3BPbLLZEMOCTTa OT MHBECTUPAHUTE CPEACTBa U pecypcy fa CbOTBETCTBA Ha PUCKA, CBbP3aH ¢
Tasu UHBECTULMA.

OCHOBHUAT GUpPMEH PUCK 3@ “3eHunT VHBeCTMBHT XonauHr” All, KaTo ApyXeCcTBO OT XONAMUHIOB TUM e Aa He
0CblLecTBABa epeKTUBHO yNpaBneHne Ha UHBECTULIMOHHUA cy nopTdein. CbLLo Taka AuncaTta Ha pecypc 3a
buHaHCUpaHe Ha NNaHUPaHU UHBECTULIMM MOXKE Aa JoBese A0 oTpuuaTenHn GUHaHCOBM pe3ynTaTh, a ToBa
NPAKO BAUAE BbPXY GUHAHCOBOTO CbCTOAHWUE HA “3eHUT MHBECTMBHT Xonauur” AL.

dupmeHUAT puck obeauHaBa BusHec pucka M GUHAHCOBUA PUCK.

BU3HEC PUCKBLT ce Npeaonpesens 0T CaMOTO ecTecTBO Ha AeMHOCT Ha Apy»kecTBOTO. Toi ce aeduHMpa KaTo
HEeCWUTYPHOCT, CBbp3aHa C MOAy4aBaHeTO Ha MPWX0AM, MPUCHLLUM 33 OTPacbia, B KOMTO KOMMAHUATA
¢yHKuMoHupa. MpeaBua AenHocTTa CU ,3eHUT UHBECTMBHT XonauHr” All peanusupa AOXOoAHOCTTa v
M3LANO Ypes yrnpasneHue Ha GUHAHCOBUTE CU aKTUBM, a He Ype3 NPOoU3BOACTBEHA AENHOCT. Mopaam Tasu
MPUYMHA PUCKOBETE, KOUTO CblecTByBaT, Ca U3LAJIO B NOJETO HA MHBECTMpaHe Ha GUMHAHCOBM CpeacTBa.
Haii-ronam aan oT NPUXOAWTE Ha APYKeCTBOTO Ca OT ynpaB/eHue Ha TekylmTe My GUHAHCOBM aKTUBU, NOA,
dbopma Ha aKkuuMM Ha eMWTEHTWU, TbpryBaHW Ha bbarapcka ®oHgoBa bopca Afl. Mopaay Tasu npuyuHa
BusHec pUCKbLT 3a EMMTEHTA € TACHO CBbP3aH C KanuTaioBMA MNasap W eBeHTya/HaTa HEeBb3MOMHOCT
Apy#ecTBoTo Aa 6bae B CbCTOAHME [a U3rpaau cuctema 3a usbarsaHe BAMAHMETO HA PUCKOBETE CBbpP3aHu
C MHBECTUPAHETO Ha KanuTa/loBUTe rnasapu.

®UHAHCOBUAT PUCK NPEeACTaBNABA AONbAHUTE/IHATA HECUIYPHOCT NO OTHOLWEHWE Ha WHBECTUTOpa 3a
nony4yaBaHeTo Ha NMPUXOAM B C/yyauTe, KOrato dupmata M3nos3sa NPUBJEYEHU MAW 3aeMHU CPejCTBa.
Taszu gonbaHuTenHa GUHAHCOBA HECMIYPHOCT A0NbABA BU3HEC pucKa. KoraTo 4acT OT CpeAcTBaTta, ¢ KOUTO
dupmara puHaHcupa genHoOCTTa ¢y, ca nog, GopmaTa Ha 3aeMu AN AbATOBU LIEHHWU KHUXKa, TO NAallaHnuAaTa
3a Te3u cCpenCcTBa NPeACTaBnABaT GUKCMPAHO 3aab/KeHue.

Konkoto no-ronam e AenbT Ha Ab/AFOCPOYHUS AbAT B CPAaBHEHWE CbC COBCTBEHMA KanuTasn, TO/IKOBA No—
ronama e 6bae BepoATHOCTTa OT NPOBA NPU U3NNAWAHETO HA GUKCMPAHMTE 3a4b/MKEHNA. YBETMYEHUETO
Ha CTOWHOCTTa Ha TO3W NOKa3aTesn MokasBa W yBenMuasaHe Ha GMHAHCOBMA puck. [lpyra rpyna noxasartenu
ce OTHAacaT A0 MOTOKa OT MNPUXOAM, Ype3 KOWTO CTaBa Bb3MOXHO NAaWaHeTO Ha 3aJb/DKEHUATa Ha
¢upmata. [Tokasaten, KOMTO MOKe Aa Ce WM3NOA3Ba, € MOKa3aTeNAT 3a MOKPUTME Ha u3nnalaHuTe
duKcupann 3agbmKkeHus (AuxsuTe). TO3WM MNOKasaTen MOKa3Ba KOMKO NbTU PUKCMPAHUTE /IUXBEHM
NNalaHua ce CbAbpMHaT B CTOMHOCTTA Ha AOX04a Npeau NNaW@aHeTo Ha AuMxBuUTe M obnaraHeTo My C

AaHbun. Cowmar pasa gobpa uHAMKauMA 3a cnocobHocTTa Ha GpuUpmaTta ga u3nnaula AbAroOCPOHHUTE CU
3a0b/MKEHUA.

Mpuemnueara nan “HopmanHata” creneH Ha GUHAHCOBUA PUCK 3aBUCK OT BU3HeC pucka. AKO 3a Ppupmara
CbLIECTBYBA MaibK BU3HEC PUCK, TO MOXE /13 Ce O4aKBa, Ye MHBECTUTOPUTE Buxa BUM CbrAacHK Aa noemar
no—ronam GUHaHCOB PUCK U 06paTHO.

4.3. Puckose, cBbp3aHu CbC CTpaTernaTa 3a pa3sutme Ha EmuTeHTa

bbaewunre nevanbu 1 MKOHOMMYECKA CTOMHOCT Ha EMUTEHTa 3aBUCAT OT cTpaTeruaTa, n3bpaHa oT BUCLLMA
MEHWUKBPCKM €KUM Ha Komnanuata. M36opbT Ha HenoaxoAswa crpaTerva MOMe [Aa Josede [0
3Ha4MTENHM 3arybu. ,3eHnT UHBECTMBHT Xonauur” Afl ce CTpeMu Aa ynpasiaBa PUCKa OT CTpaTernyecku



rPeLWKN Ype3 HeNnpeKbCHaT MOHWTOPUHI HA pasfMyHWTE eTanu npu M3NbAHEHUETO Ha CBOATA nasapHa
cTpaterns u pesyatatute OT Hed. TOBa e OT M3KAIOUMTENHO 3HaJYeHue, 3a Aa MOXKe Aa pearvpa
CBOEBPEMEHHO, aKO e HeobxoAyWMa NpOMAHA Ha onpeaeneH etan B NjaHa 3a CTPaTerMyecko pasBuTue.
HeHaBpeMEHHWUTE WKW HEYMECTHU MPOMEHU B CTpaTErMATa CbLUO MOraT Aa OKaXkaT CbleCTBeH HeraTMBeH
edekT Bbpxy ZleHOCTTa Ha KOMNAHWATA, ONEePaTUBHUTE PE3YNTATU U PUHAHCOBOTO MY CbCTOAHME.

4.4. PuckoBe, CBbP3aHUM C ynpaBaeHUeTo Ha EmuTeHTa

PuckoBeTe, CBbP3aHM C yNpaBaeHMeTo Ha KomnanunaTa, ca cnegHute:;
J B3EMaHe Ha TpellHKU PELIEHUs 32 TeKYLLOTO ynpaBieHWe Ha WHBECTULMWUTE U AUKBUAHOCTTA Ha
dbUpMaTa KaKkTo OT BUCLIMA MEHNAKDBPCKY CbCTAB, TAKa W ONEPaTUBHUTE CAYKUTEAN Ha KomnaHuaTa;

. HEBB3MOXKHOCTTA HA MEHUXKMbBHTA /18 CTapTUpa peanu3aunaTa Ha NAaHUPaHW NPOEKTU MK vnca
Ha NOAXOAALLO PLKOBOACTBO 3@ KOHKPETHUTE NPOEKTY;

. Bb3MOXXHN TEXHUYECKM FPELIKA HA eAMHHATA YITPaBAEHCKE MHPOPMaLMOHHA CUCTEMA;

. BbH3MOMHM IPELIKU HA CUCTEMATA 33 BLTPELIEH KOHTPOS;

. HaNYCKaHe Ha KAIOYOBY CNTYIKUTENM U HEBBIMOXKHOCT /13 CE& Ha3HAYM NEPCOHAN C HYXHUTE KauecTsa;
. PUCK OT MPEKOMEPHO HapacTBaHe Ha Pas3xoauTe 3a ynpaBNeHWEe W aAMMUHUCTPALMA, BOAEW) 10

HamannaBaHe Ha O6UJ,aTa pEHTa6MﬂHOCT Hd KOMNaHUATA.

4.5. KpegureH puck

ToBa e PpUCKBT, NPOU3TUYALL OT HEBHIMOXHOCTTa Ha EmMuTeHTa ga nocpelHe 3afb/MKeHUATa Cu no
npuBAEUYEHUTE CpeacTBa. TOW e CBbp3aH € HEHaBPEMEHHO, YaCTUYHO WAW MBAHO HEW3NbAHEHWe Ha
334b/MKEHUATAE HA EMUTEHTa 33 M3NNaulaHe Ha JUXBU 1 MTaBHUUKW MO 3aemMHUTE My cpeacTsa. Cblo Taka
KPEAUTHUA PUCK NPeacTaBAABa WM PUCKDLT AaJeH KOHTPareHT Aa He 3ani1atM 3aAb/MKEeHWEeTO CU KbM
Adpyxecrsoto. OCHOBHUTE 334b/MKEHUA Ha APYKECTBOTO Ca NO OTHOWEHWEe HEenoTbPCeH AUMBUAEHT OT
aKUMOHEepKU Npe3 NpeaxodHu NeEPUoaAn U emMuTMpanna npes m.oktomepu 2017r. obauraymoHen 3aem.

4.6. PUCKOBE, CBBHP3aHW C NPUBANYAHETO M 334bPHAHETO Ha KBANUPULIMPaHKU Kaspu

M3rpakgaHeTo Ha uM3UANo HOBM OU3HeC moaenn npe3 nociefHUTE rOAMHW M3UCKBA creunduyra
KBAaAMPUKAUMA B eKuna OT CAYXKMTENMW, KaTO KOHKypeHuUuaTa mexay pabotogaTenuTe, AONBbAHUTENHO
orpaHuuasa 1 6e3 ToBa CBUTUA Kpbr OT A06pe 06pa3oBaHyu U KBaNubUUMPAHU CRYIKUTENN,

BU3HECHT Ha ,3eHUT MHBECTMBHT XonauHr” Al e 3aBUCUM B 3HaUMTE/IHA CTeNeH OT MPMHOCA Ha Y/leHoBeTe
Ha CbBeTa Ha AMPEKTOPUTE U CAYHUTENUTE Ha EMUTEHTA. HAMA CUIYPHOCT, Ye Te3n KNUOBU CAYKUTENN LiLe
npoAbMmKat aa paboTaT 3a EmuTeHTa M 33 B Obgeise. HeBb3MOXKHOCTTa Ha KOMMNaHWUATa Aa NOALbPHKA
[OCTaTbuHO NOANEH, ONUTEH U KBAnUOUUMPAH NepcoHan 3a MEHUIKLPCKU, ONEpPaTUBHU U TEXHUYECKH
no3numu moxe na wma HebnaronpuateH edexT Bbpxy AEWHOCTTa Ha EmUTeHTa, onepaTUBHUTE My
pe3ynTaTh, KakTo U GUHAHCOBOTO My ChCTOAHME.

4.7. PUCK, CBbP3aH € NAataHeTo Ha GUKCMpaHa IMXBa No eMUCUATA

Mpu dUKCUpaHa Anxea 3a Nepuoaa Ha AafeHa emMucus, EMUTEHTHT noema 3a4b/KeHUeTo aAa nnauwa
onpeaeneHa AUXsBa HE3aBUCMMO OT Na3apHUTE HMBA W NPUXOAWMTE, KOUTO noslydasa. (10 TO3W HauumH
CbLIECTBYBa HEBB3MOMKHOCT Ha EMUTEHTa [1a Ce Bb3NO3BA OT HAMA/NIEHWe Ha /IMXBEHWUTE HUBA (KaKTO € B
CNyvan Ha nnasaula iMxea) v Aa Npoab/aKasa Aa naalla no-BUCOoKM AUXBU, HE3ABUCUMO OT AMHAMMKaTa Ha
npuxoaute cu (KOWTO morat ga 6baaT Hamanasawm) v npeobiiagasalmTe NUXBEHW nasapHu Husa. OT
Apyra cTpaHa, GpUKcMpaHaTa AMXBa AaBa Bb3IMOXKHOCT HAa EMWTeHTa ga nnavmpa no-gobpe cBouTe napuyHm



noTouu. C'bLLLO TdKa, A0 U3BECTHa CTeneH, d)MKCMpaHaTa AVXBa npeanassa gaaeH MHBECTUTOP OT HEeraTUBEH
cnag B IMXBeHuTe H1Ba.

4.8. NukBngeH pucK

JINKBUAHUAT PUCK CE OTHACA [0 PUCKA KOMNAHMATA 1 He pa3nonara ¢ 4OCTaTbYHO CPeACTBa 3a nocpeianHe
Ha CBOWUTE TEKYLIM 3aab/KEHUA. ,3eHUT WHBECTMBHT Xonauur’ Al ynpasisBa TO3M PUCK NOCPeACTBOM
NPOrHO3MpaHe Ha NapUyYHUTE NOTOUU U NOAABPKA NOAOKUTENeH BanaHC memay BXOAALWMA U U3XOAALL
napuyeH NOTOK, BRKAKYUTENHO HaIMYHW NAapUYHK CPeACTBa.

,3eHUT UHBECTMBHT Xonaunr” ALl reHepupa AOCTaTbYHO NAapUYHM MOTOUM, yrpaBaaBaHW NpodecruoHanHo,
3a A3 MOXe f[a fOKpUMEe BCUYKKM CBOM 3aAb/mkeHua. fokasatenurte 3a AMBbPUAXK W NUKBUAHOCT Ha
APYHECTBOTO NOKa3eaT Aobpa TeHAeHUMs Ha pa3dsuTue. MoAabpKaNku AMKBUAHW aKTUBW, BKNIOYUTENHO
3HAYUTE/IHA 1O pa3mep MNapuyHM CpeacTBa, E€MMUTEHTLT Ce rapaHTMpa pefoBHOTO O6C/yXBaHe Ha
obnuraumoHHUA 3aem.

4.9. BanyteH pUck

BanyTHUAT PUCK € CBbp3aH C NoNy4aBaHe Ha PUHAHCOB PEcypc WAM Ha NMPUXOAM, AEHOMWHWUPAHW BbHB
BasyTa, Pa3/NMyHa OT Ta3u Ha W3BBPLUBAHUTE PA3XOAWU NPU BOAATUAEH KYPC MEMAY ABETe BaNyTU, KOWTO
Cb3/aBa NpegnocTaBka 3a reHepupaHe Ha 3arybu.

BanyTHUAT PUCK 33 ,3€HUT NHBECTMBHT XoaguHr” Afl e cBefleH 0 MUHUMYM, KOETO e B pe3ynTaT oT Aga
dakTopa: MbPBO, Ha NOALDPKAHETO Ha PUKCMPAH KYPC HA fieBa KbM eBPOTO M BTOPO, KPeAUTHUAT pecypc,
KOWMTO M3M0n3Ba ,3eHHT MHBECTMBHT Xongudr” Al 3a duHaHCcupaHe Ha AeMHOCTTA CU € BbB BaNyTa €8P0,
bUKCMpaHa KbM BaNyTaTa, B KOATO CEe OCbUIECTBABAT NpUxoauTe Ha EmuteHTa.

4.10. Puck ot dpopcmaxopHn obcTosTescTBa

PopcmarkopHu CbBOUTHA KaTo npYpoOAHU bepncreua, caboTtamu, M3byxBaHe Ha BOMHU U TEPOPUCTUHHM
aKTOBE, KaKkTo W Apyry, morat ga foBefar Ao Henpeasuanma npomsaHa B UHBECTUTOPCKOTO OTHOWEHUE U
MHTEepecC BbB BPb3Ka C Na3apa Ha BCAKAKBU GUHAHCOBU MHCTPYMEHTW, KAaKTO HA MPUTEXKABAHUTE, Taka W Ha
uzpageHute ot "3ennt WHBecTMbHT Xonawuur" AL. Hakow ¢opcmaxkopHu cbbutua He npeasukaat
Bb3MOHOCTTA 3a 3aCTPaxoBKa.

Bb3amOMHO € Aa HacTenAT v GOpcMmaxKopHU 06CTOATeNCTBA, KOWTO [a MMAT CUIHO OTPAKEHWE BbPXY
ufanocTHata MakpouKOHOMUUYECKa W MexayHapoaHa cpena. Npumep 3a TakbB pUCK e obABeHaTa OT
CBeTOBHaTa 3/pasHa opraHusauma ,langemua” ot passunara ce B kpaa Ha 2019 r. enngemus OT OCTbP
pecnuparopeH CMHAPOM, CBbp3aHa C HOBUMA KopoHasupyc COVID-19 (Kosua-19). Peauua abpiasu
npeanpuexa ApacTUdHU MEpPKW 33 0BfIaAABaHe Ha 3apa3ata, BKAIOMWTENHO M bbarapua. Pesyntatute oT
NavAemuaTa U Ab/ITOCPOYHOTO 1 Bb3AEMCTBUE BBPXY rN106aNHATa UKOHOMUKA U OTAEMHUTE Na3apy Bceau:\e
He Ca W3BeCcTHW. PbKOBOACTBOTO Ha [JpY)XeCTBOTO €a HAACHO CbC CEPUMO3HOCTTA Ha CMTYWHSHHOTO

NOTEHLUMAE/NIHO Bb3AEUCTBUE BBPXY AKTUBUTE Ha [pyKecTBOTO, BbB praﬁa & KDETO npoﬁ‘&nmasaT na A
cnepat otbnumso.
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