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g.oquuugnpénip phlwbuunylbu ppugnpétih nupdilim wuhwlgp hwpdp b wunbmd, pk
wprynp glnuhunnyng opyklunh wypbnpulipuyhll oquawgnpdnidp, npp phghiunyku hinupuninp
t I ppujupwbnpkl poypunpkh, Gpékph wpynp punjwpup Bjundnunbép nhyughb
dwuliulighll wounjky punn, pul junwgllp pbpughl oquuugnpénuthg: Uip phwpnid wkup
oyl wnliky opyElnh uypinpubipuyhl ogunugnpdwhlh whghlynt Swhiukpp:

Qhwhunnng U.Uwhwpul Unyhwjuwbwging wihunwljwbh swsljughp
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Qnyph junjuignyl bt wpunfly wpymbunfkn oguugnpduwl swhwlfipl b hwbghuwbnd
wpdbph dkdwgnulp humtwp b fubpudpun, Eplupudundln puhnyph tnpdugh b nhuljp
[ksnuppul plwypnul: Uinnply bphugugyws Fuyy ykpméntpyul wpgnibpmd qluhunnnf

kgqpuhwgniup:

Shqhlunybu hinupunjnp, opkluppnpkl pnypunplh b nlnbuwybu hyunnwlpuhwpdup
nwppkpulikphg  wowyly  swhmpwpkpp  hwhppuwbnd  F o bkpu oguugnpduul
wuippbpuilp:

Oquuugnpddwb knubulp PBnyjunpud Ppunjwpwtinpbl | Ukplugnulu
huiwpunynp ogquuugnpdynn

Zwuwpuljulwl junniguujunnny " s X

Py h wikph Jurngnud- intundEpd v v v

Qynuuninnbuwljub x x x
Uprynitnupbpuiljub X b X

Qhwhwwndwl Uninkgnidubkpp (Ukpnnukph) punpnipniup

Ubownd gnuph qhwhunndwl punwlul Ununkgnufblph k.
) hundbluumualjwh Umnkgnd

n) dwhuuwyhl dmnkgnid

7) Eyuwinughl dminkgmd

Yunfbfunnwljwl Umnkgnod

Swdbvunnmlul unnkguwl ppmmiub phypnul wpdbpp npapnud b gluuhunyng opyklpnp
mylnalul jud hunfmgplyh (ubuajhe) opyklnbiph hkn hunfbdunnkyny, npnbg hundwp
unlyw F qlibph JEpupkppuy nknkluunnipnth

tunfbfunnmull dninkgnudp bkpunmd b hknlyuy Jkpnpibpp ' Zunfwnpkih gnpéupphbph

[Epnn

Unyjuujubuging withwwnwlub Swljughp

Quwhunnnn U.Uwljupjub
2026 WUVAPXUM
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Zunlwllwl hwlbpuyhl phlEpnuyeym bikph hundbdunnulwb dkpng

Lwilh np qhwhunndwl Gkphupngyus gnyppn whpwpd gnyp L niunp Ghpumjnod E
hulbdunnwlwh gnpéwpplbph dkpngp:

Zunfunplyh gnpdwppliliph ykpngp, npp bwl hwpnbh Fnpyku inquiinpnghs gnpdwippbbph
Ukpny, wpdkpp npnpkime hwunnwlng oquuugnpdynud Fobnybwlwl jud hunfwgpkh
opklnbkph hkwn Guuyjné gnpéwuppblph JEpupkpuy nkpklunnynipnbp:

Zunfumpkh gnpdwppblph dbpngh hhdtwlwh thnygkph Bi' npnpky hwdbdunnnippul
dhun/nplbkpp, npnbp oquuugnpdynid Ea hunlwuyunnwupuwl pntluygh dwubunlhghlph §nguhg,
Ywubun/npuny ku.

w. npnply hunfblwnnuypyul dhuwnpbibpp, npnbp oqunugnpsynid kb hunfungunnwufuul
ontyuymd dwulnulhghbph [nnuhg, |

P- npngky hwdugunmufuwl hunfungpkyh gnpéupphbpp b hupduplly wyn gapéuppllph
hpdtnulywl glnwhuvmlwl ywhwbhobbpp,

g Junnupl hwdwnppkip opklunbépp b qhwhunmyng opjklunbéph npubulwb kb |
pwhwlwlwl bfwbnipinibbliph b wwppbpnipnibbbph  Aknbnpulul  hudbdunnwlwh
YbEpynidnipynil, npnbp oquuugnpdynid ki hwduwnyunnwupuwl pnijuyp dwulnulpgbhlph
innupg,

g Junwpk;  wbhpudian  Spguunnidilbp,  Epk  wypuhupp  Jwlb,  qhuhunndwl
gmguilippbkpnid, npykuqh wmnugnpfh ghwhuming opyklup b hunfugplyh opyknblph
wrwppkpnypimbblpn,

E.pfmuplky opyElunp qlinhunndml hunfwp fpgpungué gnigulbhbbph japunnid,

q. kpk oquuugnpsyky ki qwhunndwlb Jp puwbh gnigulbhoblp, wnugywsé wpdbph

gnigulippbibph hunfwduybkgniup :

Zhlp phpnibEny  fkpnhpppuyp’ qhwhunnnnl nbh punjuwpup pubmlnipudp
wpdwinuhunjunn nkpklunmnypmb, npp woufkpugnyby wpnwgnmd b puguhwypnnul £
wh gnpéniibipp npntg wepkgnipyundp wypuy wipwpd gnyph Judunpp pug dpgulguypl
njugmd wounfly  huywbwimt o nunnp hudblunnwlul dnnkgdwl Ghpannadp
siuhuninyng whowpd gnyph ubhwlmbnippul ppunnibph pntuyuliul wpdkpp npnpkim
wd/wp Apdlun/npwé E

Clunlinuyhlr dumnkgnid

Quwhwwnnng U.Uwlupui Unyhuljubwghnn withwnwlwh swdlwughp
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Blunfnughli dmnkguul sppwlnullibpmd qluuhwindwl wpiynibphbph wnwgul hudwp |
ppunymd kb wvuppkp Ukpnghkp, npnbg phphwbpnipmdbp juyubnod B bpuwhined, np wpdlpp [
npnpymd E hwunwgh Jund Qwiponnkudng Ejundnunbbph ypu, npnip wnwbmd b jud \
Juwpnn Eunwbuy ppun/mbph ubhwubunnbpn |

Eyunfinuyhlr dninkgnudp wpunfwppmud F wpdkph gnigfis "unyuqu gpunfwlul hnupkpp
hnfuwlbpybpngp bphwbmp pipwghly wpdkph: Glunlnuyhl dmnkgludp wipdlpp npnpyfnud [ |
qwhunnyny  opklpnp  Ejunhnwpkpnippudp,  gpunfwiub - hnuph jud  Swfuukph |
Jubynnnipmiibph wpdkph hfnlwl Jpu:

Glunhnughll dmnkguwl Guphnpugnyl hpudplh b hwbphuwbnud uyl, np bkpppnnbkpp
whhluynud kb pwhnyp wnwbuy ppkhg Gpgpnulibphg, b np Wlul Ejunoap gkop K
wmnuigngfh bkpnpnidbbph npulh Ehpugpyuy dwfupgugp:

Npwku Juwbnb, kpppnntibpp wlbluyly B hnfuhunnignud dpuyl hudwhupgfud nhulh
hunfup (bwl huyalh b apgbu onupulul ol ol goppytpupShjugfus ohulp):
Elunfinughls dninkguwh Ukpnphkpp hunnwgh bhltjmé kb wywqu gpudwlywl hnupkph
qnulwpblph phulninunjnpduip (hnpuwlhbpuplulp)  plpughl  wpdbph: Ipulbp
ppwiwlwl hnupkph phulniinuninpdnh Jkpnnh nnwppkpulbbnl Ei:

Ppwdwlwh hnupbph phulnlinuynpdwh Ukpny (2272)

27 Jkpngh hundwduyh' Qubfunbudng gpodwlmb hnupp phulniumynpfnnd F
buwlwmul muygaipudp (wywquyhg b) dplys qihuindul wduwphyp, npp wpynbpnid pny;
iy hu winwlhiuy ghwhunyjng opyklnh plpughl wpdlpp:

227 bpnnp bl hoybpl ki

w.puwn ghwhunming opyklinpl ppughwhwindwl wnwbdbwhunnlnipintbbkphg hupnjns

ppudwlwh hnuph wnunfly hwmilwp nkuwh plinpnuypynd g,

pppudwluwl hnupkph ubpnnbudnl wounjby oyunpiluy inbipkn dundwinnljuhunngwsh
o,

quupnng Julwbwlwhunnywép  hwdwp  ppudwlwl - hnupkph  Gwbpnunbudwh
nufrmyunapunnnmy,

p.apnpywd  quwibpumnkw/ng  dunlibinp  fkpomd  dlnugnppuyhll  wpdkph  npnodwh
ubhpudbpnnypyul  pnwpnd,  wyhmbbinl, hwpyh wnbbng  qhwhungng  opyklnp
bntpuwgplpp, hunlwyunnwupunl nkpdhbuyuyhl wpdkph npnoned,

Qhwhunnng U.Uwljupjut £~ )Lm]hmllmhmghnq wihwwnwlwhb Swsljughp
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&.phulnbununiap/wh gpnypusunfi npnpmad,

q. phulnbwnun/nplwt gpnypuswiph Ghmunniudp jubjounnkujng wywqu gpunlwlul
hnupkph bjundundp  wihpwdEpnnippul phypnid huph wnhbny nkpdhlhupuyhl wpdtipp:

2pulninnun/nmiwl ppnypusunpp whnp Fowpnwgnh ns dpuyl gpundwlol upongh
dunlwbmlunjnp wpdbpp, wy bwh uyh phulkpp, npnbp juwuywé Eb opklnh wupugut
owhwgnpSuwl b ppundwlpul hnupbph wnkuwlp hkwn:

Qpulniinunpwl  ppnypwsunhbph  phgminfwb Jund  hwpjuplduh trnwpudud
ubpnnlkpp hkwnlyuyh ko

w. Quy unwh glnugryugil dngly (CAPM),

Pyl blunndunde ol §pmjub supnabp (WACC)

gppunmplyny  hud  wnwgywé  gpnypuswhbph b Ejudnwpbpnippul
hwpupbpuggnipymb,

. Ynulmyyjunnfy] kpny

Blpunlinfs fuugprenufqughu dtpny

Blunlinp Yunyfuawyhquighuyh Wpngp hpululnud Gypumjoud E pp wnlu b bk
quynil wdp wklybp b puhnyp ghwhunndmb wilnwpyh gpoippudp, wu plypnd juphp squ
vwhdwhky nblpbn Judfounbolonl duduiniuhungws, b nkpdhbuyughl wpdbpp jupng

F Swnuyky npyku wpdkph npnovwl dhwl hhup:

Qiuhunnngp  smbhp  wjuy  nwpwéwppowind  hwuwpujwhub - bwbwhnippub
hnpunfwubpp  Jupdwhuympymb JEkpupkpay  wpdwbwhuyun nbpkhunynipm i,
htnbwpwp  Ejunfinughl  unnkguwlb  hpwpmdp qupnng L opkpkp ny ppunbuwwl
wpm bphbph: 2wph wnbbny wyp hwbqulwbpp 'qhwhwinngh qupdhpny Ejunfinughl
Unnkguwl  [hpuwnnidp  ghwhunmdwl  biphuwyugyws wipwpd qnuyph  ubhwluwbnippub
puniliph pnijuyulpult wpdliph npnpdwl hunhup hfafbunjnpewé sE:

Owfuuuypl dmnbgmd

Owpuuyhll dninkgiwl hhupnid phlwé L uyh ufqenilipp, puin nph qiinppp ghuwthunnyng
opyklpnp hunfwp sh y&wph unjbjhl, pwh hudwuwp ogunulwnnipjundp opklinh dknp phpkin:
plypmd, jhlih pui qinlwl jund junmigul dpongny, gnpdplipugn pupnuging gnpénbbkph
rugujuynipyundp " wihwplh dunfwbul, whhupdupnyml, ohuy jund wy qnpénblkp: Uju
[mnkgnidp hinupun/np F pupdimd wnwbuy wpdbp opyklnh wpdkpp hnfumphbuwl jud

Unylhwljwiwuging wihwunwlwh Swlwughp
2026WUVAPXUM
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Yepumnungpiwl phpwghl Swhukph npnol dhengny b $hqplulmb dwpuénipuut o
hinugiiml papnp nkuwlbkph Ghpumbundp:

Chphwbnp wodundp, wnhw Féwhiukph dninkguwh Epkp dkpny.

w. Swfiubph hnfjumphinful dépnn’ wpunwgmymd  F o hunlupdbp  oquuulpupnipyundp
blwlbiunnpuy opyblinf unknduh swpnubpp husguplpfwh dpengm] npnoyng wpdbpp,

P Swhnliph JEpupnugmdnt dkpng’ wpnwgmmd Foopklnh dgppun Gdwbualh
ybpuinknduwb Swjubph hwpuplpfuwl Upongny npnoynn wpdkpp:

¢ pumpuppyuwhl Jlpny, nph pinphhy hupduphnid E qhwhunyng opyklun wpdlpp’
opyblpnf wnwbdpl punuinphs tuukph wpdkphkpp gnudwpkny:

Owfuuuyhls dmnkgnip wlnp Fbkpunh prynp Swjuukpp, npnip wjjuy dwalulpgp Gupng
Ehpky:

Updtph wwpplpp GJupng kb nwppkpyly, qupnjus qhwhunygng opyblup wkuwlhg U

yhup I bkpunklh mugqubh b wimgnulp Swhukp, npnip gwhwboymd kb ginuhuudul
unluwpyh npavprundp opykling thnfauphinfut (JEpupnugmlal) hunfwp, duaboynpug b’
w.mpquih dwpukp (yniplp, wppunnd)
e. whngnulh Swjpukp (npubuynmaughl Swjukp, nkpugplul Swhukp, vuulughunwluh
Ydwpbkp (lwfuwqbuyhl, poijjayniyeincl, dupmnupuny bnwlwl, hpodupuined b uy ), ay
Ydwpblp (Uppbnppudwpblp b wyl), phphwbimp Swhukp, huplbp, phhwbuwlnb Supaubp
(ophtnuly 'Lywpwpwjjziz Shbwbuw/nplwl wnnfnubkp) b dknbwplunnppulwh pwhnyp):

Uwpjwémpyul hkwn Juupfus dpgmnndbbpp undnpupwp ghinwplynud &i Akl
wbkuwbkph hwdwp, npnbp nunnulbkp qud  dgpumdbkp junnwpkihu Qupng  Eh
hEnwguynid pudwily Ehpunnbuwulbiph.

w. Bpghlmipul dwpywénipmb’ glwhuunyng opyllnh jud gpu pugumphsikph
Shgphwlnul vwojwdnipyul wunndwpny oquuujuwpnippnl qublugws §npnunn, nph
wnwgugky F oquuugnpéiwl hlwnlnulipny b nwpfiphg,

£ pniblhghnbuy z[zugz[wémpjm&' qlwhunmfng  opklnp  whwpnn ukunnyppub
hbnbwipny] wpwpugws oguuubmpmpyul gumbiugwé  fnpniun, hwdbluwnwé  gpw
pnpuwphinfwh  hkw, phswyhupp Eb o bwhnegsdnodp,  nkfebplnlul phnipugpbplh m
wkplininghuyh hinugwé jhblyp,

Shuwhwwnn U.Uulwpjult  Unyuwjubwging withwnwlwh sSwiljughp
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g wpnwphl jud nlnkuwliub dwpwsnyymb’ qhwhuunng opklnp  bijumbudp
nnwphl hunfwpyng nlnbuwlb jud nbkpulwl gwpdubbbph hknbubpny unupugus
nwlwpnippul gublugwsé §npniun: Ujp wnkuwlp dwpjwénypnibp Juwpng Eojpbly
afwbwluninn und oumualpub:

Znnudwuh onijuyuljut wpdbph npnonid

wi/bdunnulwb dnnkguwb §hpuminb hudwp ghwhwingng opykluhl npuy by hundwbdwb b
wwpplih wipwupd qnuyp plunpyly kb ngny nwpwspmd quninjng b wquun pnijuynid
wlwmwhwinjwé hnpuniwubpp: Skpkhunnydnippub whppnip Eb hwinhuwgl; hupuwlhg
wpwépmd ywdwnyng hnpulwubph wnjugbépp, b huwdlwguibguypl Juypkpp, npukn
binkpywé Eb wquue  pmbuwmd  Jwdwnwhwinjuws b Jupdwluymppub  hubgws
npudwubph wfjuybbpp: uwhundwb opjklnh pnihuywliwb wpdkpp, Ipd dwlkpkup
woguplny, uwnwgyl; F o dognndwl bquwlmlny:  Kgmand” dwpbdunnplpolud
apénnnipnLl, npnid hupgwplpjmd Fginuhunmng b hwndbdunnyng opykljinbéph wpdkpbbph
wppkpnipymlbp wuplubwynpdus hudbdunneyul nbipln nwpph wepkgnyppundp:
mlbfunnnippurl viupp “wilipwpd gnyph opy kil jund gpu ywdwmnph gnpdupph phntpugnpy,
i dbwynpmd F Juwdwnph ghbp (qud wnwpwghnud gbh shnihnfunipinil): Fnynp
sgqmunulbpp  Yppunly ko hbalpay  ujgpmbpny’ hunfbdunnjng - opklhuhg  pluh
"nwhunnyng opyEljn:

Zulbdwnyng whuynghlp
ps://www.list.am/item/207070 | https://www.list.am/item/2361 https://www.list.am/item/230

4130 26654

Qtwhunnnn U.Uwljupjub ﬁ Unyjiujubwgiing wihwwnwlwh dwljwughp
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Qunhd
mlEdunnm pjutb wh Qiwhwnynn Uliung Uluyng Ulung
wnwuppkpp Uhunn opjEljunp opjkljin Nel opjkljun Ne2 opjlijun Ne3
rp
24 sty Sunniph Sunynioh
e dw twipq, Ubpw
hwdwyp Sundniph PL P ORI
Uswgnip (2- | qymun (41.0176,
boliuly, q. duwnq,
gk 85 dwypnunnu | 45.1431) —
Uquunuidnuwn, | Uswenip, 9-
1-ht a a2 Ununnwljuyp, dwljkptup
221 3 g, | payomng 40.9859, ujwpwugpnip)
e o 45.170) | niithg 1560 pu
Bilisiilpiak https://www.li | https://www.li | https://www.li
- Fl st.am/item/207 | stam/item/236 | st.am/item/230
FIPLIE 07007 14130 26654
gooeh o npund 1.668.400 5.238.000 2.500.000
upuiplh ghtip
Jtpku pd 654 1.670 1.000 1.560
&wunph YJud
pu 999,04 5.238,00 1.602,56
spuplhghto |
1oniljuyh
wljh, jm&unph
pluttiibph b Quwhunnynn | uwluplbih | wwlupyih | wwlwplih
{wnph
tupih,
nnuip % 20 20 20
nnudp npw U 199,81 1.047,60 320,51
nusd ghip np/p U 799,23 4.190,40 1.282,05
Qluwhwwnnn U.Uwjupjui - = Unyiwljwbwgiing wihunwlwh swsjwughp
Tluyurjurs N°GG-2022-61 2026WUVAPXUM
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ypugh

myniipiipti nu |

thiwbunhwlnulb |

n (wyn pmud Ubthwljwim | Ubkthwlwint | Ukhwluim | Ukthwlubn F

anmUplibiph b pjnth pjntu pjnLu pjnil

inugnpduwh

wndwdp)

nnnudp % 0 0 0 i

nqouip npu 0,00 0,00 0,00 |

nnywsd ghtip nvp U 799,23 4.190,40 1.282,05 |

)pdwnbwljui |

whwlmpjniip Lnytwbdw | Unybwidwt | Unylwbdwb | Unybwbdwb | |

aunkup) |

nnnulp % 0 0 0

—r np/p U 0,00 0,00 0,00

nnws ghtip np/p U 799,23 4.190,40 1.282,05

g, 15-ppgnup | 15-ppgnwnh | 15-ppqnunh | 16-pn gnunh |

1gnuhl ,

annuip % 0 0 3

annudp n/pu 0,00 0,00 64,10 |

nnjud ghlip n/p U 799,23 4.190,40 134615 | |

;Eﬂ;‘;;fﬂn sy sty s sl |

Qnnudp % 0 0 0 |

qnnuip np/pu 0,00 0,00 0,00

anyusd ghip np/pd 799,23 4.190,40 1.346,15
wdwu

:{lhphu h 654 1.670 1.000 1560

annnudp % 6 3 6

annudp np/p 47,95 125,71 80,77

nnub ghiip np/p U 847,19 4.316,11 1.426,92

Wjpusunhuljwh 0

- mnuiymb | Mgnublmb | Muypublpmb | Mgquiblob

nnnudp % 0 0 0

annudp npw 0,00 0,00 0,00

qwd ghlip np/p 847,19 4316,11 1.426,92

Numpnipniip Ugﬂg;hg Uhght Luy Uhghti-Lun]

annuip % ) 10 8

annudp npu U 42,36 431,61 114,15

nnjud ghlp /p d 804,83 3.884,50 1.312,77
Ghwhwwnn U.Uwjupjub Unyiwlwbwgbnng withwwnwlwb swilughp

Tquywijurts NeGG-2022-61
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mpjnihp,

ipwpnnipynibip php Zupp Zupp Zwpp
nnuip % 15 15 15 ;
nnuip npu 120,72 582,68 196,92
nyuws ghtip np/p d 684,10 3.301,83 1.115,86
iuynpuuyght

1gnyghk

lle;rfp]nlzgn W s vwubmlh Unju k dwutiujh
nsk hnipjniip

innudp % 5 20 5
jnnudp npud 34,21 660,37 55,79
nyws ghuip np/p U 649,90 2.641,46 1.060,06
1punnympnibip 0 0 0 0
|ouwdp % 0 0 0
|nnudp npu U 0,00 0,00 0,00
yuws ghtip n/p U 649,90 2.641,46 1.060,06
tph wpdbph Ypw

oo wyj

wwnbbikpp

noudp % 5 5 5
nnudp npuu 32,49 132,07 53,00
yud ghtip np/p U 617,40 2.509,39 1.007,06
?:31111;]119]3 0,333 0,333 0,333
Juyulwh wpdkpp np/pud 1377,95

dkpp 22 npudng 900.000

Bqpujugnipjnit guwhwwndwh wnwpluygh onjujuljwh wpdkph

YEpupkpyu
Swyniph wpq Polnul hwduybip q. Uqunnwnun 1-hlhng., 22/3 hngundwuh ‘whowpd gniph
thuwlpumbinipyul (oquuugnpdully) hpunjmliph gnuibgdwli phy 17042026-11-0066 Jlijupulwih
undEind wmnwgnyywé hupuumuluyhl bpwbwlhngpndp plunlunjuypph, gnpéuninulwi
whwinmpmbp juwd hnpunnkupp " phuulbih upmguyundiul pndpupmlul wpdbpn
npugywé Jugqunid F
900.000

(hiip hwpynip hwquip) 22 gpu

Unybhwjwbwghng withunulwh dwslwghp

Ghwhunnny U.Uwljupyui ]
2026WUVAPXUM
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Uwhtwbwhwulmdubp b hwwnnil wuydwhkp

Upu wwhihwliuhwlnudtbpp & wuphobikpp hatnhuwbnd b ungl busfbugngepud
bpwlpnkpp vuup:

¢ Glwhunnnp Wuwnwumwbunynegn sh pmd ghwhuwinynn ubthwlubnipyub
nuyniiptitiph hpujuljut Wywpwgpmpput ud ubthwwbinipjutt hpuniuptiph htwn
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