MexauneH KoxAax 3a AeHHocTTa HA ,XoAXUHT IlenTHp“All, cEaATpxam HHGOPMALHA 32 BaKHH
CBOHTHSI, HACT'BIIMAH Npe3 BTOPO TPHMECEYHE H 334 TAXHOTO BAHSAHHE BLPXY Pe3yATATHTE B'LB
Q)m{anconmx OTYEeT, KAKTO H OITHCaHHEe Ha OCHOBHHTE PHCKOBE H HECHT'YPHOCTH, IIpea KOHTO €
H3INIpaB€H €EMHTEHT'BT IIpe3 ocTaHaaaTa 4acT oT
¢unancosara roxuna (01.04.2025r. - 30.06.2025r.), csraacuo ua. 1000, aa. 4, 1.2 ot 3K

1. O6ma mHdOpMaUHA 32 APYKECTBOTO, IMPErAes Ha Pa3BHTHETO, PE3YyATATHTE OT AeifHOCTTa H
CBCTOSTHHETO Ha IAPYKECTBOTO H BAHSHHE Ha BaKHHTe CBOHTHA 3a ,Xoanunr Llenrsp” A,
HAaCT'BITHAH Npe3 BTOPO TpHUMeceuHe Ha 2025r. BBPXY pe3yATaTHTE BBB GHHAHCOBHS OTYET.

»XOJIIUHI UEHTBP” Al e peructpupano ¢ pemenue Ne 4350 va CTapo3aropckusi OKpbKeH
cea or 13.01.1998 roauna mo dupmeno nemo Ne2181/1996 romuna. Cepanuiueto ¥ aipechT Ha
ynpasnenue Ha JlpyxectBoto € B rp. Codus, paiion Cpenen, yi. ,,['eopru Pakoscku” 132, BX. A, eT. 1,
oduc 3, cunrano ot 30.01.2020r.

Axuuute Ha J[py>KeCTBOTO Ca perMCTpHpaHy 3a ThProBust Ha Beirapcka dponmosa Gopca AJl, cnen
KaTo € MOJIyYHJIO ChOTBETHOTO paspelieHne oT KomucusaTa 3a GuHaHCOB Haa30p.

JpyeCTBOTO € PErnCTPUPAHO ChC 3aIliCaH OCHOBEH KamuTta B pasmep Ha 160 xu.is.

Cren ycnewiHo NMpUKIIOYMIA MpOLenypa MO yBeNMYeHHE Ha KaluTala Ha JPYKECTBOTO KBbM
Jlatata Ha HaCTOSIIMS JHOKNad, KanutansT Ha ,Xonmuur Llentep” AJ[ e B pasmep Ha 735 910
(cenmeMcToTMH TpHAECET M MET XWISAM IEBETCTOTHH W JieceT) JB. BCHUKM aKLMM ca ¢ NpaBo Ha

nonyyaBaHe Ha OUBHACHT W JIMKBUAAUMOHEH s/ M NPEACTaBAsABaT eAuH riac ot O6moTo chOpanue Ha
aKLMOHEPUTE Ha J[py>KeCTBOTO.

PasmpeneneHneTo Ha kanuTana € CIeAHOTO:

I'pyna ropuanuecku nua 675 525 6pos akuuu unu 91.79% ot xanurana.

['pyna ¢usnuecku nuua 60 385 6p. akiuu unu 8.21% oT kanurTana.

Cucremara Ha ynpasnenue € eqHoctenenHa. Oprana Ha ymnpaeieHue € ChBET Ha JUPEKTOPHTE,
CBhCTOSI[ C€ OT TPHUMa 4YIEHOBE, €AMH HU3MEXIY KOUTO H3MBJIHABA M JUIHKHOCTTA W3IIBbIHHUTENEH
JUPEKTOP.

Kbm 30.06.2025 r. JIpy>KecTBOTO MMa CBBET Ha JUPEKTOPUTE B ChCTaB: Bopuc Muxaiinos
Huxonos — npeacenaten na CJI, I'eprana Metonunesa TackoBa u MBan CTosiHOB SIpkoB. JIpy»KecTBOTO ce
npezcrasinsisa oT MBan CtosHOB SpkoB.

B npyxecTBOTO GyHKIMOHHPA ONUTEH KOMUTET, N36pan Ha OOmOo chOpaHue Ha aKIIMOHEPUTE OT
3 ronu 2017 r. Ha cpmoto O6wo cebpanue Ha akIMOHEPUTE € MPUET M CTATYT 3a paboTara Ha OJUTHHS
KOMUTET.

K®Mm 30 ronn 2025 r. B JIpy>keCTBOTO MMa Ha3HAUEH EIUH CITY>KUTE.

OcHosHara aefinoct Ha J[pyxkecTBoTO € B ChIiacke ¢ obsBeHara: [Ipuno6uBaHe, ynpapieHue u
npoaax6a Ha yuacTus B 6bJrapcky U 4y JeCTpaHHH APY>KECTBa; NPUAOOHBAHE yIpaBIeHHe U Ipoaaxsta
Ha OOJIMrauyuy, NaTeHTH, GuHaHCHpaHe Ha IPY>KECTBaTa, B KOUTO XOJIANHIBT y4acTBa.

BrnustHueTo Ha BOoeHHHS KOH(I)HI/IKT

Ha 24 ¢despyapu 2022 r., Pyckara ®enepalus 3ano4Ha BOGHHa UHBa3us cpemty Ykpaiina. Ckopo
Cllell HayaloTo Ha GOHHMTE NEeHCTBHS ToysiMa HYacT OT MeXIYHapoJHaTa OOLIHOCT, BKJIFOUHTEITHO
EBponeiickus cbro3, Benuko6puranus, CALLL, SnoHus u op. Hanoxuxa caHkiuu Ha Pyckata ®enepanus,
BKJTFOYMTENHO 4Ype3 u3karo4BaHe oT cucremara SWIFT.

BoeHHusT KOHQMMKT He oka3Ba mNpsSK edekT BbpXy JIpyXeCTBOTO, HO BBB BpPbB3KAa C
HECHUTYPHOCTTa W MPOXB/DKUTENIHOCTTa Ha KOHQIMKTA, PbKOBOACTBOTO Ha Xoamuur Llentsp AJl, He
pasmosara ¢ TOUHa OlleHKa OTHOCHO HKOHOMHYECKHUTE MOCIEULIH.

Ha 7 oxtomBpu 2023 r. maJecCTMHCKH BBOPBXEHH TIPYINHMPOBKH, BOJAEHH OT Xamac, 3arnoysat
IbJIHOMaabHo HanazeHue cpewly Mspaen ot uBuuata ["a3a, mpoGuBaiiku Gapuepata mexay [asa u
Uspaen u HaxiyBaliku npe3 rpaHHYHHTE MYHKTOBE Ha ['a3za B GNU3KHMTE M3PAENCKU CEJMINA U BOEHHH



CBHOPLIKEHUS. BaneKu, Y€ HE € SICEH U3X0Ja OT BOEHHHUS KOHd)HHKT, PBKOBOACTBOTO HE CMsTa, ye
CBIIECTBYBA LIEHOBH PHCK, KOHTO OW MOBAUSI HCraTMBHO Ha IPY>KECTBOTO KBM TO3HU €Tail.

Brnusnue Ha kiMMaTa M puckoBete or NPOMEHUTE MYy BBPXY JAPY>KECTBOTO

PbKOBOICTBOTO Ha ApyXkecTBOTO ce CTPEMU Zla CBEJE NO MHHMMYM HEraTHBHOTO BB3AEiCTBUE
BbDXY OKOJIHATa Cpefa W Ja Ce NMOCTUIHE YCTOMYHBOCT Ha €HepruiiHaTa e(eKTUBHOCT, BONEHO OT
CTpEMEXa f1a ynpamisBa NPEANPHATHETO B CHOTBECTBHE C IIOGATHHUTE YCHJIHA, Taka 4Ye LsJOCTHATa
ACHHOCT Na OTroBaps Ha OCHOBHHTE XapaKTepUCTAKK Ha MJesTa 3a YCTOMYMBOCT Ha eHepruiiHara
e(eKTUBHOCT, HaMalIsBaHe Ha BBIJIEPOJHUS] UHTEH3UTET U OTIEUaThK.

JlefiHocTTa Ha ApYXKECTBOTO He € CBbp3aHa C OTHENsHE Ha NpPEeKH M HENpeKH eMHCHU Ha
BLIVIEPONICH NBYOKHC B aTtMocdepara. ITpenBua ToBa He Moxe na Gbie npejicTaBeHa HHGOpMaLHs
OTHOCHO EMHCHUTE Ha MapHUKOBH Ta30Be B METPHYHM TOHOBE EKBHBAJIEHT Ha BBIJIEPOJEH AUOKCH[,
KaKTO U OTHOCHO MHTEH3HMTETA Ha MAPHUKOBUTE Ta30Be.,

Puckose CBBP3aHU C MAKPOMKOHOMHYECKATA cpena

[Ipes npenxonHara ronuna MakponkoHOMHYeckaTa cpena 6e CHIHO BIOLIEHA U TOBA JOBEJE 110
3HauMTeNnHa uHGnauns B Eeposonara u CAILL B pesynTat Ha koero Denepanuusr Peseps ma CAILL
Esponelickara LlenTpanna banka u Bbenrapckara Haponna Bauka HEKOJIKOKPATHO NOBUIINXa OCHOBHHUTE
CH JIMXBEHW TMPOUEHTH, B ONHUT Ja OBNANEST PACTSLIATE NoTpeOHuTENCkH 1eHn. KoHkpeTHo 3a
APYHKECTBOTO OT 3HA4YEHHE € HApacTBAHETO HA EHEpPrUifHHMTE pa3Xxoou M pasxoJHTEe 3a MEePCOoHa.
OuakBaHMATa HA PHKOBOACTBOTO Ca JOXOJHOCTTA Ha (uHaHCOBHTE aKTHBH 2 € 10 -BUCOKA.

B tesu ycnoeus pekoBoncteoTo Ha [pyskecTBoTo HanpaBy aHaKM3 M NpeleHKa Ha CoCOGHOCTTA
Ha JIpyXecTBOTO 1@ MpOABIKH CBOSTa AEHHOCT KaTto AEHCTBAIO MpeAnpUsTHe Ha 6a3za Ha HaJMYHATA
MH(bOPMaLKs 3a MPeNBUANMOTO Gbelle U PBKOBOACTBOTO 04YaKBa, ye JIpY»KECTBOTO MMa HOCTATHYHO
(buHaHCOBH pecypew, 3a ma MPOXBIKH OnepaTHBHATA CH NEHHOCT B 6nm3ko Objelle W Mpoxb/KaBa 1a
fipuyiara NpUHIHKNA 33 NeHCTBAILO NPEANPUSTHE TPH U3FOTBIHETO Ha ¢uHaHCOBHS OTyeT.

AKuuM ¢ oTyeTHa cToiHOCT 3 532 XM, NB. ca Ha OOpCOBO TBPryBaHM KOMIMAHHMM M ca
MIpEOLCHEHN B JpPYr BCEOOXBATEH MOXOM, MO MOC/IEqHATA GopcoBa mena 3a 2024 r. Msnospana e
uHdopmauus ot BOB, nHbOpPMaIHI 0T UHBECTHIMOHHH NOCPEAHNUHM 3a CKIFOYEHH (UHAHCOBM CJENKH,
nyOimyuHa uHbopmanus 3a LIEHOBA CTATHCTHKA 3a 0GeMu CIEJKH U NIOCIEHU CACTIKH 10 EMUTEHTH.

HpyruTe HHBECTHLHK Ha CTOWHOCT 323 XUJL. NIB. ca OLICHEHH MO eHa Ha NpUuAoOUBaHe, Thil KaTo
aKLMUTE HE Ce ThpryBaT Ha (oHaoBa Gopca. [Ipes Tekymwus u mpemxomum MEPUOAU HE € uMao
HHJAHMKaUus 3a o0e31eHkKa.

KoM 30.06.2025 r. 6anancoBaTa CTONHHOCT Ha HHBECTULIMOHHTE WUMOTH € 18 633 xum neaa.
(2024 r.: 18 633 xun.ns ).

VIHBeCTHUMOHHN WMOTH ¢ GanaHcoBa croifoct 9 750 Xun. 1B (2024r.: 9750 xumiB.) ca
NPENOCTABEHN KaTO obe3nedenue no 6aHKOB KPeHT Ha APY>KeCTBOTO.

Banauncoara croiinocT Ha B3emanms mo 7IOroBOpH 3a LECHH, TNOKYNMKO TpoaaxOa Ha LEHHH
KHIKa, 00E3MeYeHy C MOPbYHTENCTBO/TApaHLIHY € B pasmep Ha 4 405 xun.nesa (2024: 4 355 xum.nesa. )

B rpynata wHa kpartkocpounu dunaHCOBM akTHBH ca NPEACTaBEHH KalUTAJIOBH HHBECTHLMH
KOTHpaHu Ha Gopca Ha crtoifnoct 11 451 xun.js. (2024 r.: 11 187 xun.nB) U KanUTanoBM UHBECTHLINH,
KOMTO He ca 60pCcoBO KOTHpaHU S 677 Xui. 7. (2024 r.: 6 180 xun.nB). Kanuranosute HWHBECTULMH ca
Knacu(QUUMpaHU KaTo (DMHAHCOBH aKTMBM OTYMTAHH MO CIpaBeliMBa CTOWHOCT B TNeyanbuTe WM



3arybure. bopcoBo KOTHpPaHHTE KAaNMHTANOBH HHBECTHIINM Ca NPEOLCHEHH 10 CIPaBEeNJIMBa CTOWHOCT Ha
6asa nocnenna 6opcosa uewa keM 30.06.2025 r. Msmospana e nHpopmanus ot BOB, undopmarnus ot
WHBECTHLIMOHHH TIOCPEHULM 32 CKITIOYEHN (UHAHCOBHM CHeNKH, MyGNMHYHA WHpOPMAmWs 3a LeHOBa
CTaTUCTHKA 32 0OEMH CHIENIKH U TIOCIEIHU CHETKHA 110 eMUTeHTH. KanuTaiosuTe UHBECTHLIUH, KOUTO HE ca
60pCOBO KOTHPaHH Ca OLIEHEHU 1O CHIpaBeIMBA CTORHOCT Ha 6a3a OLCHKHM Ha MULEH3UPAHU OLEHUTEH.
IIpeonenkara e npusHata B nevan6u u 3ary6u. [lapuunute cpenctsa, B pasmep Ha 40 xma. nB. ca B
HallMOHAaNHaTa MapUyHa eUHHILA — JIeBa.

KM 30.06.2025r. apyxectBoTo peanusupa HeTHa nevanba 3a nepuona B pasmep Ha 299 Xun. ns.,
CIPAMO MoCTUrHata 216 Xuin. jB. 3a ChLIUA nepuon Ha 2024r. JloxonsT Ha enHa axius e 0.41 nB. 3a
TeKyllaTa roJuHa.

Pasxonute 3a nmxeu 3a nepuona ca chOTBETHO -732 XU JB., B CpaBHEHHE C -926 Xui. JB. 3a
Cblus nepuon Ha 2024 r., Tpuxogute oT nuxeu ca 651 X, JIB., B CpaBHEHHUE C 566 XWJI. JIB. 32 CHLIMUA
neprog Ha 2024 r.

Kem 30.06.2025 r. xeM apyxkecTBoTo He ca OTNpPAaBSIHA NMPETEHUMH O rapaHUUH U TPaBHU
HCKOBE.

2. Onucanne Ha OCHOBHHTE DPHCKOBE M HECHTyPDHOCTH, IIpPEeX KOHTO € H3NPaBEHO APYMKECTBOTO
npes3 oCTaHAAATa YacCT OT (PpHHAHCOBATAa rOAMHA.

OCHOBHHTE pHCKOBE, Npex KOHTO e M3NPaBEHO JPYXKECTBOTO Ce M3passAiBaT B PHCKOBETE MpH
MUHBECTUPAHETO B LIEHHU KHHXKa. Tyk ce BKIIOUYBAT:

- la3apeH pUCK - MPK KOMTO CTOMHOCTTA Ha NajneH GpUHAHCOB MHCTPYMEHT Ce KoJiebae B pe3ynTaT Ha
MPOMEHH B NasapHHTE LEHH, HE3aBUCUMO JaNIM T€3H [IPOMEHH Ca IPHYMHEHH OT ¢axTopu, xapaktepru 3a
OTACIHATE LEHHH KHMXA MM 33 TEXHWsS HM3JaTel, MIA OT (GaKTOPH, OTHACSIIH Ce JI0 BCUYKH LEHHH
KHIDKa, ThpryBaHW Ha mnasapa. 3a "Xommuur Lentsp" AJl CBIIECTBYBA IOTEHLMAIHHUAT PHCK OT
KonebaHus B LEHHTE HAa aKUHUTE [0 OTHOLICHHE Ha APYXKECTBaTa, B KOUTO € MHBECTUPAL. Te€PMUHBT
"MasapeH puck" BKIIIOYBA HE CaMO BE3MOKHOCTTA 32 3ary6a, a M Ta3u 3a neyanoa;

- KPEIUTEH PUCK - KDEUTEH € PUCKBT, TPH KOHTO €1HA OT CTPAaHHTE MO (uHaHCOBHS MHCTPYMEHT He
USITBJIHABA CBOE 3a/b/DKEHHE M [0 TO3M HAYMH IPHYUHABA (hUHAHCOBA 3aryba Ha Jpyrara CTpaHa.
MakcnmanHo moeTHsT KpemuTeH prck npescTapisBa OanaHcoBaTa CymMa Ha (hHUHAHCOBHTE aKTHBH,
BKJIIFOUUTEJIHO B3€MAaHHUATA OT CBBbpP3aHUTE JiULAa B OajaHca. I[py)KCCTBOTO P€OOBHO cienu 3a
HEH3ILIHCHHUE HA 3a[b/DKEHUATA HA KOHTPAreHTUTE KbM JIpyKecTBOTO, YCTaHOBEHU UHIMBHAYAIIHO UMK
Ha IpYIH, M U3MON3BA Ta3H HH(POPMALHA 32 KOHTPON HA KPEIUTHHS puck. [1o OTHOILIEHHE Ha ThPrOBCKHTE
W pyru GpuHAHCOBM B3eMaHus JIpyXKeCcTBOTO He € H3JI0XKEHO Ha 3HAYUTEJIEH KPEAUTEH PHUCK KbM HHTO
CAMH OTACIEH KOHTPareHT WM KbM Ipyra OT KOHTPAreHTH,

- JIAXBEH PHUCK - NPH KOMTO CTOMHOCTTa Ha naneH (HHAHCOB HHCTPYMEHT ce Kkonebae mopaau
TMPOMEHH B Na3apHUTE JIMXBEHH MPOUEHTH. [IpykeCTBOTO € CTpaHa Mo JOroBop 3a GaHKOBM 3aeMu. 3a
APY?KECTBOTO CBIUECTBYBA PHCK OT NPOMSHA Ha JINXBEHUTE NPOLECHTH;

- JIMKBUJICH PUCK - HApW4aH OlIe PUCK Ha GMHAHCHpaHe, € TO3M MPH KOMTO AaJeHO NPEATNPUSITHE LI1e
CpellHe TPyAHOCTH NPy HabaBsHe Ha GHHAHCOBM CPENCTBA 3a M3MBIHCHHE Ha AHT@XHMMEHTH, CBBP3aHU C
uHancoBu MHCTpyMenTH. [IpHdKHA 32 NMKBHIHUS puck npu "Xonauur Llentsp" AJl Moxe na 6bie
HEBB3MOXHOCTTA J1a Ce npofajae Gbp30 akTHB Ha CTOHHOCT, GU3Ka 10 CHpaBefINBaTa My CTOHHOCT WJIH
Ald HE C€ M0JIy4at CyMH 10 JOTOBOPH 3a OTITYCHATH KPEHTH WM Ja He ce chbepar B CPOKOBE B3eMaHMsITa
M0 BOAEHH ChIeOHU criopose. [TonuTukara Ha "XoaauHr Leutsp" AJl € 1a moaxbpka NpUEMIHBY HUBA
Ha JIMKBUHOCT. JIpyXecTBOTO mocpewa HyXIuTe CH OT JHKBHIHU CPeACTBa, KATO BHUMATENHO CIEAU
[UTAMAHMATA TI0 MOTACHTENHHTE MJIAHOBE Ha IBIATOCPOYHHTE (HHAHCOBH 3a0bIDKEHUsS, KaKTO U
BXOISILIHUTE U H3XOOs U MMapu4HU MOTOLH, BB3HUKBAIIU B XOJa Ha OoInnepaTuBHarTa aei/’moc;'r. Hy)i(ILI/ITe oT



TMKBUIHA CPEIICTBA CE CNIENAT 32 Pa3UYHU BPEMEBU MEPUOAH — €KEIHEBHO H eKECEIMHYHO, KAKTO 1 Ha
6azara na 30 nHeBHM npornosy. Hyxaure oT nuxsmmnm CpeATBa B ABJTOCPOYEH IJIaH 3a NMepuoau ot 180
1 360 1HM, ce OTpeNeNsaT MeCeyHo;

- PHCK Ha JINXBOHOCHH NMAapUYHU MOTOLM - TO3H, PU KOWTO MMa KoneGaHus B pasMepa Ha ObIeluTe
TTApUYHA TMOTOLM, CBbP3aHU C NaieH MapHyeH (UHAHCOB MHCTpyMeHT. [lonuthkata Ha J[pyXecTBOTO €
Haco4eHa KbM MWHWMU3NPAHE HA JIMXBEHHs DUCK MPH JIBITOCPOYHO (uHaHcupaHe. IIperocTaBeHuTe
3aeMH ca C (GHUKCUpPaH NIMXBeH mpoueHT. Ilpenenkara Ha PBKOBOACTBOTO € uye KBM 30.06.2025 T.
Hpy*eCTBOTO HE € W3J0XKEHO Ha CHIIECTBEH JIMXBEH puck. M3MeHeHHeTo Ha JIUXBEHUTE MPOLEHTH IO
AOTOBOPH 32 MOJIYYEHH 3a€MHU C IPOMEHHJT JINXBEH MPOLIEHT € HECHIIECTBEHO.

3. Hudopmauus 3a CAEAKH C’BC CBBP3aHH H/HAH 3aHHTEPECOBAaHH AHIIA.

Cebp3anuTe nuua Ha JIpy>KecTBOTO BKJIIOYBAT CoGcTBeHULNTE, IBLIEPHATE APY>KECTBA, KAaKTO H
KJIKOYOB yNpaBiCHCKH NMepCoHall. Bbh3HarpaxaeHnaTa Ha KIIOYOBHS YNpPaBIEHCKH NEPCOHAN CE€ ChCTOST

OT TEKYIIM BB3HArPaXK[ACHMS U ca Ha obima cTodHoCT 17 Xu. JB., 3a ChIHS nepron Ha 2024 r. ca 6usnu 18
XWJI. JIB..

KbM narata na Ganmanca uma JBe IBIIEpHH ApyxecTtBa, a uMeHHo Open Pasrpag AJl u Xoyk
Husect EOO/I.

KoM 30.06.2025 r. [IpyxecTBOTO MMa B3eMmaHe OT ApliepHo npyxectso Open Pasrpam AJl B
pasmep Ha 110 xun.ns (2024 r. — 107 xun.J1B) Ha OCHOBaHHe noroBop 3a necus ot 2017 roguHa u nuxea
KbM Hero. CpokbsT Ha A0roBopa 3a uecust € 10 31.12.2025r. JINXBeHHST NPOLEHT IO I0roBopa € 4,5%.
B3emane B pasmep Ha 10 Xxuiis. e o noroBop 3a 3aem ot 16.01.2025r. 1 IMXBa KbM HETo. CpokbT Ha
AoroBopa 3a 3aeM e 10 16.01.2026 r., a nuxBeHus npoueHT e 4,5%.

KoM 30.06.2025 r. IpyecTBOTO HMa B3eMaHe OT AbliepHO ApyxecTBo Xoyk MuBect EOOJ] B
pasmep Ha 16 652 xun.B Mo JOroBop 3a 3aeM oT 26.02.2025 romMHA M JHXBA KBM HEro. CpoksT Ha
norosopa e 1o 01.08.2025r. JIuxBeHHUST NPOLEHT 1O AOroBopa € 3,2%.

4. Hadopmanusa 3a MEKAHHHHSI OTYET.

Ha mexnunnus order na "Xonmunr Llentsp"AJ] Codus 3a BrOpo TprMeceune Ha 2025r. He
M3BBPLIBAH OUTOPCKHM MPErJe]] U He € 3aBEPEH OT OUTOPA Ha APY’KECTBOTO.
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Hsmeannutesen [upekTop Ha ,XOALUHT HenTep“AL ..
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