
ME)KIP|HEH,tFW,ilB4ryArrEH AO|(I|AA :3A 4ETHOCTTAflo vr. 33' an. L, r.2 or HapqR6a tug z or-ilz.od)mgrr. na KoFl

3a rperoro rpxueetne Ha 20117 rqn.

r. hnooeunqnn 3A BDt(Hr4 cbly,Tnfu HAcrbnlrnr4 npE3 TpEToro
TPl4MEcErllE HA 20l7r.

. flpes u.aerycr.20l7r. e il3rorBeH Me>KAuHHl,re KoHconilAhpaH
QrnaHcoe orqer Ha Ap'rxecrBoro 3a BToporo rpilMeceqile Ha 20L7r. ue npeAcraBeH B KOrurvrcrqra 3a Qrnancoe Ha.q3op, Srnrapcrca
OoHAoaa 6opca coerar. cuurrqr e ny6nrryean Ha cafira Ha
ApyxecTBoro.

. flpeg M.r,nu.Z\L7r. e h3rorBeH MexAhHHr4e J4HAuBuAyaneH Suxaucoaorqer Ha ApyxecrBoro 3a Broporo Tpr4Meceqhe hra 20L7r. vt e
npeAcraBeH a KoN4l4Cue'fa 3a suuaucoa H?fl3op, Srnrapcra o0nAoaa
6opca - coQr,rr. crqrn'r e ny6nnxyBaH Ha cai4ia Ha ApyxecrBoro.

' Ha 29.06.20t7r. B rp. r-rnoe4ne, 6yn. <<X;rrcro 6oree>>,N927A ce
npoBeAe PeAOAFTOTO rorAhluHo o6u{o ct6panue Ha aKqhoHephre Ha
<<Kopnopaqhe 3a rexHoflorilu u tAHoBa$UVl>> Al1, na Koero 6nxa npuetn
Orqera 3a Aefinocrra Ha ApyxecrBoro rlp,eg 20t6r., floxna4a Ha
Ahpeffiopa 3a Bpb3Ka C ilHBeCTUTOpnret O4r4ropcrcure AoKnaNA
vtHAtABVAyaneH u KoHCCrnUAnpaH, l-o4nuunre QuHaHcoBl4 OTqern 3a
20L6r. - uHAuBvtqyaneH il KoHcofl t44ilpaH.

' flpes u.uafi.2017r. e il:trorBeH MexAilHHr4r Kor-rconn AnpaH eranancoeorqer Ha ApyxecrBoro 3a nbpBoro Tpl4Meceqhe Ha 20L7r. n e
npeAcraBeH a KOMrCheTa 3a Qrnancoa Ha43op, Srnrapcra QoHAoea
6opca - coQrar. cru{uql e ny6nrrcyBaH Ha cafira Ha ApyxecrBoro.

. flpes u.anpun.20L7r. e h3roTBeH Mexllr,lHHr4r vtHiluBnAyaneH
QrnaHcoe orqer Ha Ap)DxecrBoro 3a nbpBoro rpilMeceqhe Ha 20L7r. ue npe4craBeH e KoMlrcrqra 3a Qrnaxcon HaA3op, Srnrapcrca
Qon4ona 6opca cocprar. cuulrsr e ny6nnrcyeaH Ha cafira Ha
AppKecrBoro.

. flpes u.uapr.20L7r, e il3rorBeH foAvtwHtle o,4r4rhpaH vHAtABuAyaneH
QrHaHcoe orqer Ha Apy'xecrBoro sa AefiHooTa My npes 2016i. r,l e
npeAcraBeH e KoMilCn+ra aa QrHancoB HaA3op, Srnrapcxa QoH40aa
6opca - coQrar. crr4nrr e ny6nrxyBaH Ha cafira Ha ApyxecrBoro.

. flpes u.Qeepyapu.20L7r. e h3rorBeH MexAilHHhe KoHconhAhpaH
QrnaHcoe orqer Ha AplDKecrBoro 3a e€TBr,pToro rphMeceL{he Ha
20L6r. h e npe4craBeH B Kotqucunta sa SrnaHcoB HaA3op, Ernrapcra
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QoHAoea 6opca cosr,nr. cuqrrr e ny6nuryeam Ha cailra Ha
AppKecrBoro.

' flpes M.eHyaph.20t7r. e u3rorBeH MexAuHHr4e uHAuBuAyaneH
$nHaHcoe orqer Ha AplDKecrBoro 3a qerBbproro TprMeceqile Ha20L6r. h e npeAcraBeH B KoMilcl,rsra ea erHiaHcoB HaA3op, Eunrapcra
QoHAoaa 6opca cosrar. cuulurr .; ny6nrrcyaan ,i iurru Ha
AplDKecrBoTo.

tr' Bnnnume HA no-BAxHt4TE cblnrnn Bbpxy pEigynrATlrrE BbB
ol4HAHCOBI4' oTt{ET.

l-lrrrpanrre *6utun He ca oKa3anh cbu.recrBeHo BnnnHne Bbpxyp$ynrarhre BbB QUHaHCOehfl orqer Ha eMhreHTa np"3 Tperoro rphMeceqhe
na 2017r.

rrr. ocxoBHH pr,rcKoBg l4 HEc[rypHocrl, rtpEA Ko[.ro E [3npABEH
EMI4TEHTbT NPE3 OCTAHA'rATA I{ACT OT O]4HAHCOBATA rOAIHA.

A. Pt4crcoar Qalropra 3a ceKTopa a rofiro eMillfeHTa pa36ilBa AefiHocr:

l.Kpe4rareH phcK

Kpe4rrnraflT ptAcK Hd i[bpxEtBdTEr e pilcr<uT or H€Br,3MoxHocr vnu
HexeflaHue 3a nocpeulaHe Ha npeAcroer{rre nnaulaHhe no Abnra. B roea
orHouJeHile Srnraprr no(ToeHHO nO406prea no3hrlt4ilTe cn Ha
MexAyHapoAHilre, AbnroBtt nasapu, KoeTo ynecHttBa AocTbna Ao cpe4cTBa B
noAKpena Ha o6qoro ynpaBneHre Ha pa3xoAl4T(-r Ha AbpxaBara. Tara
HanphMep, B Kpaq. Ha oKroMBpu 2005 r. StandartSi.Poors noBt4txt4 Ao 'BBB'
AbflrocpolteH u 'A-3' KpaTKOCpOqeH AbpxaBeH KpeAhrerH pefirunr c
nonoxilTenHa nepcneKTuBa B qlDKAa Baflyra, r 'BBl3+' Abnrocpor{eH u,A_2,
KparKocpoLleH AbpxaBeH KpeArren pefiruHr B MecTHa Baflfra ctc cra6unna
nepcneKrilBa. Ha 1 uapr 2c106 roAhHa pefirrHroeara areHuhe Moody,s
noBuwu KpeAilrHhe (4rnrocpoqeH h KparKocpoveH) pefirilHr Ha Srnraprr e
qlD(Aa h MecrHa Bafl)rra Ao Baa3. CnOpeA peftrrHroaara areHqran Fitchratings
Abnrocpor{nrrr pefirilHr Ha Eunrapnn B qyxAa Bafl}rra e BEB, a B MeCTHa
Banfra BBB+.

floahuJaeaHero Ha oqeHKilTe Ha KpeAhrHr4e pr4cK Ha crpaHara e Bp$ynrar Ha nocrhrHarhre pffiynraril e coepara xa cra6unn3a.Jlnera Ha
MaKpol4KOHOMl4qeCKaTa cpeAa, nocruraHero Ha ycrofivne reN4n Ha pacrex
cnep, 1997 ro,qilHa ra Ro6pe Kannrarh3vpaHue BaryreH 6op4.

flporuosrre 3a pa3Bnrhe Ha Eunraprr u oqaKBaHhera Ha
Mo44yHapoAHne BanrreH Qonl ce 6asnpar Ha 3ana3BaHero Ha cilcreMara Ha
BanrreH 6opR h cneA nphcberAhHrBaHeTo Ha crpaHara ruvr Eaponeficrilc
cbto3.

2.Banyren pncr

BantSnun phcK npeAcTarBflgBa Bb3MoxHocrra 3a HeraTlhBHa npoMgHa
HA CbOTHOUCHilCTO MCXAY KYPCA HA flCBA KbM I{}D|(AilTC BANTTU U BNNflHVETO
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Ha Ta3h npoMeHa no orHoutleHhe Ha Bb3Bpbu{aeMocrra or rHBecThrll4l4 B
cTpaHaTa.

ff pes 1997 ronnra e l5unra pul e BbBeAeH BanfreH 6opA, nph Koero6rnrapcrrer neB e erarqapaH KbM eBporo. chcreMara Ha BanrreH 6opa
AOBefla 49 cra6unugupaHe Ha 6rnrapcrara ilKc)HOMnKa, HaManrBaHe Hauusna4nnta, ycroiluue pacrex, peAyqhpaHe Ha roneMhq 6roAxeren
Aeorqrr il nofloxl4TeflHa OqcrHKa OT MeMyHapoAHhre pefirrnroa u afeHuuu.crcreuara na @rrcrpaH Kypc npeHace ABilxeHhe.ro Ha Kypca eapo/qarcrr
Aotfap B ABhXeHue Ha Kypca ularcKl4 AOnaplnee. lJ rosr cMrhcbr 

'ru,nyrrrfi
pr4cK or e4Ha CTpaHa e 6nmgux Ao BanwHvle p[4cK npr ABrxeHrero HaqeHara Ha eepo/ulaTcKl4 AOJrap, a oT Apyra crpirHa, e eKBhBaneHreH HanoflhTl4qecKt4g ?UCK Ha CTpaHaTa.

3.flnxeeH prcr

npeo6 ffff.; ;::i"l,l.: ft'#"#::T:.'fi::.ffi:,#:Bbpxy na flpprecrBoro, AoKOnKOro npr paBHvt Apyfu ycnoBnl
NPOMgHATA HA TUXBCHhTC PABHTU{A BOAV| AO NPOM9HA B qCHATA HA
Qrnancoailc pecypc, r43non3gaH or flpyxecreoro npu ocbrqecrBqBaHe Hapa3nuqHlt npoeKTil. B pesynrcT or BbBeAeHile BanyreH cbBer KaKTO 14 Bpe3ynrar or BbBeAeHaTa Mel-o4ilKa 3a h3qilcItgBaHe Ha OCHOBHhq nhxBeH
npoqeHT Ha 6asara Ha nbpBilqHilg na3ap Ha rpuMeceL{H]4 AbpxaBHhqeHHh KHilxa nhxBeHhre paBHrqa e Sunraprs ca cra6 nnHu. ulnescraoro HaSunrapra a EC oKa3Ba AonbflHilTenHo noroxnTeflHo BnvAHue Bbpxy
3ana3BaHe na cla6rnHocrra B nhxBeHhre paBHrqa.

4.llonutu\ecKt4 pt4cK

flonrruqecKrrr pHcK ce cBbp3Ba c phcKa or cMeHa Ha
flpaerrencrBoro Ha eAHa Abp)KaBa il npoMeHh B 3aKoHoAarenHara cilcreMa,
B qacrHocr AaHbqHara ype46a, KOeTO Aa AOBeAe AO,4onbnHilTeflHo o6narane
Ha AOXOAhTe OT UHBeCTUI.J'UU.

f'lonurrqecKara cy,rya:];Afl B cTFraHara Moxe Aa ce onhue xaro cra6 nnHa.Ha 29.03.2004 r. Eunrapun nonyqh flofloxhr€fl€Hr orroBop Ha
AbnroroAhuJHhre cu ycnnht 3a nphcbeAilHrBaHe rcuu HATo. or oL.or.2oo7r. P.Suraprn e ''{fleH Ha Ec. Ero 3dr4o pr4ooT or ,43MeHeHhe Ha
HOpMarHBHara 6asa B no-AbnrocpoqeH nnaH e MilHt4ManeH h ce cBexAa AO
eBeHryanHoro qflnocrHo nphBr-o)MdH€ na 6unrapcKoro 3aKoHoAarencrBo B
cborBeTcrBile c eaponefi cKoro.

5.14nQnaqiloHeH phcK

l4xQnaqraoHHvt+T pl4cK e phcKbr or HaMafleHue Ha noKynarenHara c4na
Ha MecrHara Baflrra, Koero 61 4oeeno Ao yBeflilqaBaHe Ha qeHilTe Ha
croKhre n ycnyfvlre. tzlnQnaqhflTa HaManflBa peanHilTe AOXO AU V Ce OTpa3gBa
B HaManeHile Ha BbrpeuHoro norpe6reHhe. crcrenaara Ha Banyren 60pa
KoHrponilpa naphqHoro np€rAnaraHe, Ho BbHUJHl,l Qartropra (nanp.
noBiluaBaHero Ha qeHaTa Ha nerpona) uorar Aa oKa)Kar Harrc:K B nocoKa Ha
yBeflilqeHile Ha qeHoBilTe Hl4Ba. Oqarcaa ce nphcbeAilHqBaHero Ha crpaHara
HVI I(bM EC U MA6TNNOTO NPCACTABflHC HA hKOHOMhKATA HV AA OKAXAT
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HarhcK I(bM Ao6nhxaBaHe Ha qeHoBt4Te paBHur{a KbM Te3H Ha ocraHarl4Te
crpaHh or EC, r.e. rnQnaqrHTa B CTpaHaTa Aa 6t,Ae no-Br4coKa or cpeAH}rg
TeMn Ha unQnallvll B cTpaHltre, L{reHKil na EC. K'su HacronJtuAT MoMeHT uKaro qeno MexaHil3Mbr Hra BanrreH 60pa oc]4ryprBa fapaH$vll', qe
rn$naqrnra B CTpaHara ue ocraHe noA KOHrpofl u HflMa Aa hMaHe6naronphtrHo BnuAHue Bbpxy l4KoHoMilKaTa Har crpaHaTa, H B qacrHocr
Bbpxy ceffiopa, B KofiTo Apla(ecrBoro pa3Bilea 4efiuocr.

5. Prcroau Oarropr 3a eMt4TeHTa:
l.lluxeu4eH prcK sa 4erfinocrra Ha ApyxecrBoro.Ilnxeu$unnr pucK, orHocl4M KbM aefinbcrra Ha "KopnopAul4.fl 3ATExHonofwu w 14HOBAU14\A" AA, ce cBbp3a c Bb3MoxHocrra 3a nhnca Ha

AocrarbqHo HannqHn cpeAcrBa 3a nocpeqaHe Ha TerKyr4ilTe 3aAbnxeH|,1g.
Toea Moxe Aa ce cnyllu KaKTo npn 3HaqhreflHo sa6aasFre 3a3anflauraHe Ha Abrlxu*ure c)/Mr4 0T CTpaHa Ha KnheHThre Ha flppxecreoro,TaKa v Ha HenpaBhtlHo ynpaBrleHile Ha napuLrHhre noror.lr4, cBbp3aHh cocHoBHaTa r QrnancoBara Aefixocr, 3t Au ce rapaHThpa Bb3MoxHocrra

flpprecreoro Aa nocpeqa p,eAoBHo KparKocpol{Hhre cu 3aAbnxeH ue, ceHarfara BHhMareflHo oqeHgBaHe Ha nuRBuAHOCTTa U il3t-OTBgHe Ha nflaH 3a
4eficrare npn nuRBuAHa Kpil3a.

2. YnpaeneHcKt4 pt4cK

Bugt\4oxHo e pbKoBoAcrBoro Ha "KoPflopAltl4' 3A TEXHO n)full vl
l4HoBA414u" M Aa npheMa h ocbqecrBeBa ynpaBfleH cKvl v1 MHBectult)uoHHhpeuJeHilt, Kol4To Aa He Ar)BeAaT Ao ol{aKBaHhre Bb3BpbqaeMocr u
eQemraHocr.

3. firxaen prcx
Hapacraane Ha pa3xoAhre 3a nnxBal, nuxBeHnAT pr,rcK e cBbp3aH c

npoMeHh B HilBara Ha na3apHl4Te flilxBeHh npoqeHTut KOVITO 6UXa r{Ornu Aa
AOBeAaT AO yBenilqaBaHe Ha J]l4xBeHhre pa3xo AA U hOTBeTHO HaMarreBaHe
na QrnancoBl,le p$ynrar Ha fipyxecreoro.

4.Pucx or 4efinocrra Ha hKoHoMt4LtecKara rpyna
Btst'40xHo e ManKa unu no-fonqMa qacT oT.Qbl!€pHxr€ flpyxecrea na

"KOPnOPALlt4fl 34 TEXHOflOTiln U nHOBAut)AU; M al Bnourar
I4KOHOM]4I{eCKOTO CbCTOeHhe N QnnancoBhre ch pe3y'nrarr. Tclea qe AoBeAe
AO O6UrO BnOuJaBaHe Ha p$tynrarilTe Ha qenara KoHcofl vtuilpaHa rpyna.
Toaa qe 6tAe now'z ctlfHan ti 3a hHBecrrrophre rcouro 6rxa noBnn1nu
HerarhBHo Bbp{y qeHilre Ha aK:qhrre na ..KopnopA_114t 

34 TEXHo nofnu u
l4HOBAtll4Vl" AA. Or 4pyra crp)aHa HrMa ,qa 6u4ar nonyqeHr AtABuAeHru or
AbqepHt4Te ApyXeCTBa, KOerO AonbnHhrenHo 6u noenusno Bbpxy qeHhre Ha
aKLI4ilTe.

5. Apyrr BnAoBe phcK
CuqecreyBa pilcK or 3aBrchMocrra or eKcnep'rrHh no3HaHhe, KaKTo Ha

ynpaBhrenHrre opraur (nocoveH Karo ynpaBneHcxr prcr), ratKa cbqo h or
no3HaHiltra Ha Apyrilre eKcnep'rh, Kor4ro "KoPnoPALlil.q 34 TE:XHoJlofuvl u
uHoBAquu" AA h3non3Ba c[4creMHo nnu hHqilAeHrHo 3.r nnaHilpaHe,
pa3BilTe, aHanr3 h oqeHKa na 4efinocrra.
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florenuranHhre hHBrgsl-1419p7 Tpn6Ba Aa ilMar npeABnA, qe
cbqecTByBa phcK or noeEiaTa Ha Heo6hqafiHH KOHKypeHTH14 ycItOBUfl,
143T14'{aHe cpoK Ha nareHT, TbproBcKa MapKa u 3aauctlMocl oT MaflbK 6poinorpe6rrenr unvl AocraBqilqh (orHocururu K?KTO, r(bM "Kopnop ALInA 3ATEXHoflorhil tA rfiHoBAqlfilt" M, oco6eHo KbM HeroBhre AbqepHh4ppreoaa). Toaa qe noBnilee HefarhBHo B'tbpxy "KopnopAql4g 3A
TEXHOIIO|rUVI Vl flHOBAUl4Vl" AA il Uenara KoHconr4AhpaHa rpyna, Koero Brpafina cMerKa qe pesneKTr,rpa Bbpxy nnKBuAHOCfra vl qeHhre Ha aKqr,lhre
Ha ilHBeCTrTOpilTe.

B.Pucxoae 3a aKqiloHepure Ha AplDKecrBoro:

1. OcHoeeH pt4cK

ocHoaHhsl Fracrc n Hec,urypHocr 3a aKqhoHepure Ha "KopnopAul4fl
3A TEXHOnofvlu u uHoBA$lVllAii M e BepocrHocrra rexHara hHBecrr que B
aKqhh Ha ApyxecrBoro 4a He 3ana3h cBoera orofinocr, KaKTO n Aa He
reHepilpa oLraKBaHara or rex Bb3BpbqaeMocr. Toft ce reHepilpa oT cfleAHrre
rpvt BVAa prcK.

2. L{enoer pncrc

ueHoangr phcK 3a aKqhoHephre Ha flppxemeoro npoh3Tl4qa or
npoMeHh Ha qeHilTe Ha HeFoBl4Te aKqhh, B p€3yflTaT Ha Kou]'o aKq[oHephre
6rxa uornr Aa peanu3upar sary6a or npenpo4ax6a Ha npilrexaBaHilTe orTex qeHHh KHhXa. flpournara Ha qeHara H,a aKqhuTe 3aBncu or
etsAeficreheTo Ha pa3nuqHh no BilA 14 creneH Ha BnvAHtAe Sarropra - HerHa
crofi nocr Ha aKTil Bl4Te Ha ApyxecTBoro, nocr urHarvt QrHarcoa u' pegy nraru,penfraqhg, TbpceHe il npeAnaraHe Ha nylnuunure na3ap4, l4KoHoMr4qecKo
cbcrorHhe h nepcneKTvtB[ 3a pa3Bhrhe Ha crpaHar,a il Ap. IpyxecraoTo He
rapaHThpa, qe qeHara Ha npeAnaraHxre or Hent LleHHil KHhxa qe ce
3ana3Ba u u-le noBhujaBa cBoera crofiHocr. To HeMa Aet ocb4ecrBrBa
o6paruo rpKynyBaHe Ha qeHHilTe ch KHhxa c qea 3ana3BaHe Ha reKyul4
na3apHr qeHh.

3. flrnca Ha rapaHqufl 3a h3nrraqaHe Ha roAiluJHu AuBuAeHTr.
orHaHcoehsr pegynrar 3aBnch or MHoxecrBo (rarropr yMeHnero u
npo$eoaoHanh3Ma Ha MeHhpKbpcKl4e eKhn, pa3BrrheTo Ha na3apa Ha
hHTepHer peKnaMa u unQopuiaqiloHHt4 ycnyrvl, t4KonoMt4qecKo pa3B urue Ha
crpaHara h perroHa u Ap. oreAea Aa ce or6enorr, qe HaMepeHilero Ha
cbqecTByBaqrre KbM Aarara Ha ro314 flOryuenr MeHilA)t(bph e noAAbpxaHe
Ha AhBhAeHTHa noflrrhKa Ba pa3npeAensHe Fta MilHt4MyM 20o/o or
peanr3upaHara neqan6a no,q eopuara Ha AVBuAeHl l-apaHrlrara 3a
il3nnaqaHeTo Ha AnBuAeHTu oCiaqe He cbu{ecrByBar.

4. IlnreuAeH phcK
Ilureuftuust pr4cK npoil3Tl4l{a or HechrypHofiTa 3a Harhquero Ha

pa3Bhro na3apHo rbpceHe Ha LleHHilre KHhxa Ha ApyxecrBoro 3a onpeAeneH
neproA or BpeMe, Koero e cBbF)3aHo c TpyAHocril no TtXHoTo flpoAaBaHe unu
3aKynyBaHe c orneA Ha npe4orBpaTeBaHe Ha eBeHryanHU Sary6ra unn
peanh3hpaHe Ha KanhranoBh neqan6n.
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Tosr pucK e Aocra cbulecrBeH 3a pa3BilBaul
KaKbBTo e na3apbr Ha qeHHh KHhxa a Ernraprar.

Il/. hnoopMAtltlq no ql. 33, l"rr. 3 n 4 or Hnp. N9 2 3A ctstloqEHtlronEMlt cAE Kl4 u nn\A.
Crrnacno To npenpaulaHe B qn. 33, an. 3 or Hap. N9 zKbM 5 1, r. 6 or r 3a cqeroBoACTBOTO, 3a rleflhre Ha Hacroe uJugT

AoKyMeHT noHqTheTo cBbpSaHil ailua ce u3BexAa or Mex4yuapo4eHcqeroBoAeH craH4apr Ng 24,,OnoBecrRBaHe Ha cBbp3aHn nntla,,.3a AplDKecTBoro cBbp3aHil nuqa ca BcrLrKl4 nutra, yqacrBaqh Bl4KoHo yna Ha ,,Kopno ,rnn n un<)ea4vtu,, Afl
r{rr,- Ha c4e'lKl[Te' :Bbp3aHr nn|lat KaKTo t4rpoKr b ca cKnlo,.{eHil r o6uqatZnhTe TbproBcKl4
YCnOBUfl a 6panua, AaBar ocHoBaHUe 3a 3aKnpqeHhe, qe re He oKa3BarcbqecrBeHo BnnflHne Bbp)ry sunaHcoeoro cbcr0rHue Ha ApyxecTBOTO,eArHcrBeHo nopaAh earra Ha cBbp3aHocrra.

ce KanhraroB na3ap,

B.l:O.TL7 r. l4gfibnxlflrerH]tA]tpeNcopt{:
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