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6. Shwhwwndwi byunulp (ghwhwndwi qnpéwnnypen)

Ywhunmbuth - gnpbwnnypp’ whpupd gnypp hpugupulughl whuphnpmbbpny |
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qupéwpph hunnnil) wuwplwmbbkphg b hwbquuiwbphkph hbnlbwipny pupdpugimé  un/ |
hokgyus glitpp: |
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P «.. npny] hunJwbupup Ghpwlpmbugdlp..» bognid E uyl graanp, np gwhunngng j
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1hlly qlpwghwhunnyws: Eipungminul & np pnpupulul wpdbph qiny gnpéuppp wkunp F
hpwlhwbwgfh wylghup nndkph uhob, npnip uwywé sE& npblk hwpwpkpnipinibbkpny, b
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ynqultphg ympuipwliyinipp gnpdnud b plipmpnyl: Ywhunnyng opyklpnp pnilyur b hwlifly j
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Jhdwlh dwuhl pun qhwhunntwl plpwghly wluwpdh: 2bnuquynd bbpugmind £ np 1
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wkpbhunngdmpmbp* dqukin] hwubly hp nkuwblymbhg qnpéwpph wounjly swhunjbun
wipdbph: Uw JEpuipkpm F glnuhundwh wiluwpih gpoppudp pnugh Jhdwlh hupywplpb,
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Sluwhunning opyklpnbkph pnijpul jupny E1pbly plsybu dhpwqquhl, wybyku £ nkpulwd,
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vwhlwbunhuwly vwubwlhghbph pubulng: |
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qayph sniyuyulpul wpdbpp vwhdwinlly b 12.08.2026p.: Ulipwpd gniyph ghuhunndwh
hwplanynuyaynilip uquifly b 12.08.2026p.:
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Zwpbnympimbp Guqljl) b wwndnpulwh dbny, mbh wpymuwlughl b nkpunuyghb
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wkuwlhg),
polwhundwl hunfup wihpudbon nkpkjunnynippul huywpwgpnd, dpwlhnid b
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¢ qhwhunnwl  hulwwunwupul - ulqeoibpblbpp, dnunbgmdtbph b Jbpnphbph |
plunpnipymid,
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11. Unwyk) wpmyniiwy] kv oguuugnpédnid

Ununjly wpgnibunflin oquuugnpénulti oguugnpsuiwl uyl dbl L npp  dwubulgh

nbuwlblymbhg opyklinp hunfup wvnknénud b undkbwpwpdn wpdbpp:

1) Ununjby wpmynibunjbun oquuuwgnpénup wkup £ 1hbh Shahluy bk htnupun/np(bpk
wyp hwbquilmbpp wnkght b, $plubuunybu pipugnpstyh, ppudupubnpbl pnijjunapgus b 3%
hubgkghp unfbhwpupdn wpdbphl: Chpuwghl oquuugnpénudpg wwppkpdlint plypnid |
opyklnnp wppm bl ogquumgnpéuiul hywnwlny junmupywé Swjuukpp juqenkl wpdkph
Ypu:

2) Qhuhunmny opyklunp wnunjly wpnynibunfkn oguiugnpdnedp jupny £ phbky Gpw
bepyuyhu Junl plpughl oquuugnpénudp, kpp uylh oupnfuluy b oquuugnpdiaud: Unuifky
wpgymbunflin oquuugnpdnudp jupng Eunwppbpyky fip plpughl oquugnpénidpg yund jupng
L ppttshg bpluynghly fulnbulupgyus jhlhyugnil

3) Qhwhunnyny opyklpinh wnwujly wpymbunjbu oquuugnpéniup, npp qwhwinyky £
wnwhdpl, Qupnyg b owwppkpgly bpo wnuylky wpymbun/bn oguwgnpénidphg’ npyku
oplpnbliph piph dwu, Epp whup b hwpjh wobyh pulph phnphwiny wpdkph kg bpuw

bEppmlwl sunpp:

4) Unwyky wpmynibunkwn oquuugnpduwl nkuwlp npnokyp dkpunnud F hknlyugp”

 apegky, pk wpgrp gbunalng opkhnh e Yl wh oguugeptanly fhohipegka |
hlnupunjnp b wyupliph, hupfh junhkh uyh oquuugnpédwl dlhkpp, npnlip vwmbwlpghtpp |
Yhunfwpki npowdpun: |

P- ppujupmbnpkl pnyjunnpbiph yuhmbep hupdh wnbbpn hundwp wibpndbpu Ehupgh
wnblk) ghwhunmjng opkipnh oquuugnpélmb guwbjuguwsé ppwjwlmb uwhdwbwhwlnuf
(punupuphlwfwl  vwhlwbuhpwindokp, pbsybe bwl  hwjwhalwboggmb, np uyg
auwhdwbunpwlndblpp §iinjufbh Aknwquynid b wyby):

q.oquuugnpénudp phlhmbuwybu ppugnpdlyp pupdblyne ywhwiep hwph F wnbhnd, pk
wpnynp glnwhunnyng opjklunf uyiplnpubpuyhl oquniugapénidp, npp $hqhljunybu hwupun/np
b b ppujwpubnpbl pnypuapkyph, §plph wpynp punjupup Bjunfmnbkp wpyuaghb
vuuliulighl wnunjly punn, pul junugykp plpughl oquuugnpémupg: U plupnuf wkup F
huwpyfh wnhky opklnh wyplunpubpuyhl ogunugnpddwih wbghlbnt Swjiukpn:

twhwwnng: U.Uwjupjub Unytwhwiwglng whhwnwlwh swslughp
2026CFHZGSDV
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/\ w:
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Qnyph jujugnyl b wounlly wpynibunlbn oquuugnpédwl ywhwlbpol b hwbppuwbnu
wipdliph dkdwgnudp hwpdwp b jbjundfn, Eplupwdwdibn puhnyph bnpduyh b nhuljh
uténipymb plypmd: Unnpl bbpluypugud b uyy JEppménippul wpynibpnid ghuwhunnngf
kgpuhwbgnup:

Shghlywwbu hinupun/np, opkbugpnpkl pnyjugplp b ninbvwybu byunnuluhwpdwp
nwppkpulblphg  wounlly  pwhmpupkpp  hwbphuwbmd b bbphw  oqunugnpdiul

'i
nwppkpulp: ’1
Oquugnpéuwb knutulp Enyunnpus | Ppujupwinpkl Ubpjuynudu
htiwpuiynp oquuqgnpdynn

Zuwuwpuljujul junnguwunnud - x X
Fwlkh hunmguuunand v v v
Gnmuuuntnnbuwjuia X X X

Upyminupbpuljuiix X X |

12. Qtwhwundw Uninkgnudubph (Ukpnnutph) punpnipiniup

Ulipwpd qnyph glwhunmfnh puuwlwl uninkgnublbph kb,
w) hwdbdunnwwl nmnkgnd

p) dwfuuuyhl uninkgnid |
q) Eluwdinuypl dmnkgnudf |

Zuwdlfunnulpuwl Uninkgnud
Zunfbfunnwluill dnunkguwl jhpundwh phypnud wpdkpp npnpimd F ghwhwunjng opyklnp
bnybwlwh jund hunlwgpljh (hobunpy) opyklnbéph hkn hwdkdunnking, npnbg hunfwp

wnlw E glhbph JEpupkpyuy nkpEjunninipinth

mwhwwng:  U.Uwlupub Unyhwljuhwging withwnwlwub Swsyjwghp
Juyuljumb:  NeGQ-2022-61 2026CFHZGSDV
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Zunlblunnulwl Umnkgnulp bkpunnnd b hbnlywy dkpngblbpp Zunfunplih gnpdwppbiph
lpny

Zunfwmbnlwh hubpuyhb pbhkpnypyn bhkph hudbdunnwlpul dkpny
Lulih np qwhunmbml beplupuggws qnypp whpupd gqnyp b nwuwhp yppundnd £ .%
hundbunnwlpul gnpbupphlph kpnyp: |

Zunfwpplh gnpdwppbkph vkpnnp, npp bwl hupnbp bapybu jnndtnpnghs gnpéwpplkph
ubpny, wpdkpp npnokim buunnwlny oguuugnpdymd ko bnyllwl Junl hudwgpbih |
opyklpntikph hbwn fuyws gnpéuppblph Jkpupkpyuy nknklunntpnt ip:

Zunfwpplih gnpdwpplbbph Jkpngh hffbwlwl shniykpl k' npnply hunlbunnnipyul
dfrunnplibpp, npnlp oquuugnpdynid kb hundwyyunnwuful pnuuyp vwulnulhghbph hnnupg,
dunbunjnpuny ku,

w. npnokp hunfbdunnnippub dpujnplbpp, npnbp oquuugnpdynud ki hunfwyunnurupuul
oy dalunlipghlph §npidpg |

. npnoky hundwyunuspawt hudugplyh gnpéupplilpp b hupdupyly g gnpéwppléph
hpdinmlywl ghwhunndwl sunhwbihoblpn,

g Juunuply huduppbip opyklhunbkph b ghwhunnyng opklunbkph npufulul b il‘
pwhwlwlmb blwbnipmbbEph b wnwppkpnygymbhkph  hknbnpuwlhwul  hwdbdunwlulb
yEpmiényyml, npnlip oquuugnpéynd kb hunfwwyunnwufoul pmifuyh dwubwalhghbph
Ynnipg, ”

p.  Gunwpl)  whhpudkpn - dpgmanulbkp,  kpk  wypyhupp  juwl,  qluhwuunll

gniguiliholibpmy, npuykuqh wpnwgnyyh qhwhuwming opykinh b hunlwgplih opgklpnlikpp |
wnwppkpnyeym Bhkpp, 15
E.ppunuplly opyklpnp qhwhunndwl hunfup Sgpuifwé gmgulippbikph [hpunnid, :i
q. bpk oguugnpsyb) ki qlwhunmlwl dh pmbh gnigubpoblkp, wumugjué wpdkph
gmgulipplibpp hunfwduybbgniup : !1
Zplp phombbny  Epnbpguyp’  qluwhunnnngh mbh  pujupup pubulmppady
wpdwhwhunjunn nknkjunynipinil, npp wnulbpugnyin wmnwgnnud I puguhuwynnud k
uyl gnpénlilibpp npnbg wqpkgnippunlp wijjuy wipwnd gnyph Judwnpp pug dpguliguyhl
omuynid  wnunfly  hunjwbwlwh L muonp hudbdunaiub Ununkguwl [hpmurnidp

Lnyhuljwhwging withunwlwh Swblwghp
2026CFHZGSDV

twhwwny: U.Uwljuppub
juyulmb: NeGQ-2022-61

13

CkaHupoBaHo ¢ CamScanner


https://v3.camscanner.com/user/download

qluhunnyng wlhpwpd qnyph ubshwlwbnppul Jpuyniliph pmiluwpulpul wpdbpp npnokym
hundwp hpdbunnpyé E:
Elhunlinuyhli uninbignud

Chunlinuyhly unnkguml ppowblbbpmud qlnuhumbfwl wpynibipbbph winugdwh hudwp

Yppunynud kb wnupplp Jkpnnhkp, npnbg phphwipnyenibp uywind Fdpubmd, np wpdbpp
apnpymud § shwwnwgh und Jwhpannkung Elpadnunbbph Jpw, npnbp unwbnd F jud
Ywpny b wnwluy hpudniliph ukhalulhunnbpp - 3'

Ehunfinughli uninkgnudp npunfwnppmd b wpdbph gnighs  wuwgu ppunfmlwl hnupkpp
tanpunlipuybynyp bphwbnip pbpughly wpdbph: Gudnuyhl dninkgluntp wpdlpp apayfnad
glwhunnyny  opjklpnp  Epulnwplpmppudp,  gpunlulub - hnupp Qunf  Swjiukph
fulwynpnippniblbph wpdkph hhdwh Jpu:

Bywdinuypli dnnkguwé qupbnpugnyh hpdph b hwbppuwbnod ugh, np bkpgponbkpp |
whbluymud b pwhnyp wnwbuy ppkhg bkpgpnidikphg, b np nfwl EBjundnunp ykup E
wpunugnyfr bkpgpnulbikph nhulh Ebpugpyuy dulwppuip:

Apwyku fuint, bkpppnnbkpp wlbluyky kb inpehunnnignud dpuyi hunfmljupgyus nhulih
hundup (el huynlip b npuby onupalut ohul Qud gpbdipupShluglus ohulp):
Ehunfinuyhly unnkgumt Jkpnpblpp thuunugh hhdtnjws Bh wywqu ppuduljuls Anupkph
gmulwplbph phulnbinunnpdwbp (hnfuwlbpuplulp)  plpwghl  wpdbph: pwlp |
ppwdwlwh hnupkph phulnbinun/npuwl Ukpnnh muppkpulbkpl Eb: :

Ppunfnlpwh hnupkph phulininnuninmifni WEpng (222)

271 kpnph hudwduyh ' Jubprnmnkuyng  pgpunlulwh  hnupp  phulnbuunmjnd F
bl mppnipundp (wyuguyhg b) dply ghuhunluh widuwphyp, npp wpniniipnid poy;
Fuinuypu mnmbuy ghwhunnijng opyklpinh plpughly wpdbpp:

22 dbpnph hplbwlwl thnybpl ko

w.pur gluuhunming oppklnpl gpughwhuwnlnl wpwbdhwhwnlmpnibbiphg hupnjus
pudwlwh hnuph wpunfly hupdwp wkuwlh plinpnipndg, »

Pppudwlnb hnupbph juwlbfiunnbodwl wowly oupnpuluy §nbhpkn dwdwbwuhunnywsh

nnonti

|?
vhunnny:  U.Uwljupjub Unytuljubuging wihwnwyub swdljughp |
mulwh: NeGQ-2022-61 2026CFHZGSDV |
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quuipnne  dunlwbwlwhunnywsh  hulwp  pgpudwliwl - hnupbph  jublounnbudoh
bhwhunyunnpuunnty,

p.apnoyws  Jwbpnunnkwjng  dudfbnp  Jipemd  diwgnppuyhl wpdbph  apnpdwh
whhpwdbpnmppul  phnwpymd, wybnhbnl, hwplh woblng  ghwhwwnyng  opkln
plmpugplpp, huduyunuufoul nbpdhbugughl wpdbph npnpntd,

k.phulninnuynplwl gpnypuiswihh npnpnid,

g phufntnunjnmiub gpoypuswhh Ghpunnudp fubhunnbudng wyuqu ppunfuluh
hnupkph bhunmifundp " whhpudbpnmppul pypnid hupdh wnbling nkpdpbuyuyhl wpdbpp:

Yhulninnun/nmblwl gpaypusupp wknp b owpnwgnh ny dhuyl gpudwiul dpengh
dundwmbwmlun/np wpdbpp, wy bhwl wyh nhullpp, npnbp Juwyywé kb opjkling wuyuqu
2whwgnpéuimh b ppundwljuh hnupbph nkuwh hkwn:

Phugnbvnunjnpdwl  ppoypwsunpbph  phpmbdwl Jwd  hwpduphdwl  nwpwddws
Ubpnphtpp hknlyuyh ko'

w. Quyy unwyp qluugnpugul dngky (CAPM),

Py bpunadundp dpghl pmfusd duifuubp (WACC), |
gppumuplng  fud  wnwgyws  ppnypusuwspbph b Ejundnwpkpoippuml
hwpupkpulgmpn b,

1. Ynudnyjunnp] vkpny ,‘

Bhunlinh jugfunuypqughuyp dkpny |

Chunlinh Jungypunuy pquighuyh dbpngp hpdtmlubnid jhpumdnuf b Epp wolpu b Bjunfu :1
Juynth wah nkdykp b pwhnyp qhwhunndwl unluwpih gpoppudp, wiu pEypnod juphp shw
quhdwbly nblpln qubfuunbudwh dudwbwlwhunyws, b nkpdpbupuyph wpdkpp Jupng
- dwnuyky npuyybu wpdkph npnouwl Ypuly Ahdp:

Phwhwungp  smbp  wnfuy  nwpwéusppwbinid  huwuwpwlulwl bpwhwlmpub
wmpulwubph  Jupdwhuympuul  JEpupbpuy wpdwlwhujunn wknkjunminipin b,
bunlbwpun wazfu-zqujzb Uninkguiml fppunnidp Jupny Fopkpl; ns ppunnbuwlub
ipynclipbbph: 2upjh wnbbny wy hwbquulwipn qhwhunnnnp Gupshpny Ejulinughle
unkgwl  jhpunmdp  ghwhunndwlh  bkplupugfws whowupd qouph ubthwlwinyeyul
2fm biph pnyuywlwl wpdkph npnpuwh hunfwp hpdluninpyws Sk

whunng:  U.Uwulupub Unyhwjwbwging wihunnwlwh swsughp
wuljui:  NQQ-2022-61 2026CFHZGSDV |
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Owprruyhl uninkgmu

Owpuughl uninkguwl hhdpmd phlpwé k uyl ulgpnilipp, punn nph qlinpnp gliuhunnyng
opyklpnp hundwp sh Jswuph wybphb, pul hujuup oguulwpnipyudp opyklnh dknp pbpkim
plypnud, }hih qu glufwl jun! unnigdwl dhgngny, gnpdplipugp pupnpughng gnpénblépf
puguluymppunlp  whhwplh dudwbul, whhwplupnipnd, nhul jund wy gnpénbbkp: Uy
Uninkgnudp htnupunjnp b gupdbnud wnwbwy wpdbp opyklpinh wpdbpp hnpruphlful funf
Jbpupnugpdnt plpughly dwhiukph npnptul dpongny b phahlulul dupduénippul m
hinagdwh popnp wnbuwwlbbph jhpwndudp:

Chphwbmp woduwdp, wnlw kéwhubph dninkglwl Epkp Jkpny.

w. Swjuukbpp pnpuupplufnt dbpng ' wpnwgmnud b ohwdwpdtp  oquumlupnipjundy
bfwbunnpy opyklpnp unkpéwl Swhuukph hupyupluwb dhengny npnpynn wpdkpp,

P Swpuwkph JEpupnuppiwlh JUkpnp ' wpnugnmd b oopklinp dogppin  lwllh

Yhpuinbndiwl Swhiukph hupjwpldwl dpgngny npngyny wpdkpp:

g puquappsuyhl dkpny, nph phnphhy] hupdwphnud b qliwhunnyng opyklng wpdtpp’
opykfuip wrwlbdpl puqunphys vwukph wpdbplhkpp gnulwpbny:

Owpauuyhli dmnbgnip ylkunp E blpunh pojnp Swliukpp, npnbp wifiuyg dwubwlhgn jupng
Einpky:

Updlph wupplpp Jupny &b wwpplpyly, juwpius ghwhunngdng opklnp wkuwlhg b
wkwp [ bkpwnkh nigpuilh b whnigqugp Swhiukp, npnbp wwhwioynid bb qhwhunndwh
unluwpyh ppmpyundp opykipinh thnpnuppliful (Jkpupunmppdwt) hudwp, dwubujnpugba’
w.nipnuilih Swhuukp (lynipkp, wopiunnntd)

e. whniuynulh dwukp (pubuynpuughl Swhiekp, nwkypugpdwb Swjukp, dwubughuwlul

ydwplilp (hupnugdughly, poyjudnipn b, Swpnupuy bnulol, ppujupoboluh b uyb), wy
Ydwnblp (Upobnppufduwnbln b wyl), phphwbmp Swlukp, hupyép, ppbwbuwul swhukp
(ophtuuly “wwpinpuyhli Shlunbuurnpdul innnubikp) b dknluplunnppulul suhnyp):

Uwpijwémpyull hkwn uupgs Sogmamdibpp umnpupup phuwplpynud Eb hknlyuy
nkuwhblbph hunfwp, npnbp noppmdbbp Jud  Sgmanufikp  Qunnwpbipo Jupnn  Eb
brnwquynid pudwminly Eipunnbuwlabph.

whunny:  U.Uwhupjub Unyhwljubwghng withunwlwh dwdlwghp
wjwlui:  NeQQ-2022-61 2026CFHZGSDV
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w. Bhopyuwlwt dwpjwénypnit’ ghubunajny opyklunh yunl ppw - pununppsbtph
Shahlulul vwpwénippul  wunndwnnmy oquuulpwpnippul gublugwsé  ynpntun, npl
wnupwgly E oquuuugnpdilwl hwnlulipny] b inwpfiphg,

p. pmblghnbuy dwpuwdmpimb’  qlwhunnyng  opkiwnp  whwpymbunflnnypub
hbwnbwbpny wnwpwgué oquulwpnipyul  gublwgws hnpniuwn, hwdbdunnws  gpu
phnpruphlnfwl hkwn, plywhupp b bwhwgsdnidp,  nbpbhhwlwl  phmpugpkpl n
wbulinynghuh hiugus ity

g wpnwphl Jud nbnkuwlwl dwpjwémpml’ qlwhunnyng opyklng  bljunadundp
wmawphl hunlwpyng nlnbuwlwl hwd nkpwlwl yudnbbbph hbnbwbpny wnwowgus
oquwlwpnipiul guilugws §npnunn: U nbuwlp dwpywénipimbp Gupny b 1hbby
dwdwbunlunjnp jud Ypunmwlwl:

13. Znnudwuh gmjwjuljuwb wpdtph npnonud

Zudbdunnulwh dmnkguwh Ghpuminh hunfwp gluwhuming opyklpnpl npybu hwdwbdwb i |
hudunplyh whowpd gnyp plupyly Ea wiiuy nwpuwdpmd qulnlng b wquun pncuynid |
ywdwnwhwinfwé hnpudwubpp: Skpkjunnynippulb wypymp kb hwbphuwgly hupwlhg |
nwpwdpmy Judwnjng hnpudwubph nuybépp, b hwdwgubguyhll juypbpp, npnky “
qbunbpyuws kb wquun  pndugnud  Jwdwnwhubwé b updwuluimppul - hwbywo
bnqunfmulph njuybbpp: Shwhundwh opyklnp pmbuyulul wpdkpp, Ipd dwhkpkup
huojuplny,  wamggly b Squadwl  Equbwng: &gpuamd’ dwpbdunplulub
gapénygmpynil, pnud hwpuplynud Eqlunhunming b hudbdundng opyklinbbph wpdkpbkph |
wuwppbpnypnilp wupdwhunapwé hulbdumnngppul Inblpkn nmpph wqpkgnyppudp: |]‘
Zulbdunnippul mupp ‘whpwpd gnyph oyl fund ppur Judunph gnpéupph phnipugphy, ;
app dbwnpmd Fowdunph ghbp (Qud wnwpwghnud qbh thnihnjunipnily):  Fopnp
dognunnulibpp  [hmumjly  Ea hknlyuy uqupmllpm[' hunlbdunmjng  opjklnhg  nlwyh

qglnuhunmi/ng opjkln: 1
Zunfbunmjng whuypnglikp ‘
whwunn:  U.Uwlwppub Unyhwljwbwging wihunwlwub dwswughp |
b NQQ-2022-61 2026CFHZGSDV |
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