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Q: Ussanuadnaemu
A NRWUTIUNMLILANUUTELAN Feeder Fund (Feeder Fund)

Q: ulguen1samu

A:  nowuilulsuigamulumisamuresnesmunnaUssma (M3e “nasumdn (Master fund)”) Aiduleue
amuluuidniiddugsafunsesniuy msdndwidie mesdn wesmsnewiaouinned Tasazamulunemu
vénndsluseutFlidesninfosas 80 vesarminGAuaS Fanewula wea Loy iwdasudnines avasmly
YIAEAIYUBINBIY iShares Sermiconductor ETF (“nasmunan”) anaiuoad$ansys (USD) flannsideuions
Tupaandnminduuansin (NASDAQ) Ssnemundnlfaanzdoudndslutssmaamsgeiing (USA) Umsuazdanis
198 BlackRock Fund Advisors ('BFA")

Inenesny iShares Semiconductor ETF i maneiit elsinansuunusdunisasnuasnadesivdad ICE
Semiconductor Index ('Aila1984") Ingazamueg 1oy 90% Turdnnindvawviiondwaglunsiasuwansdvsnis
rnvdnm$ndiduiunuvesmdnnindlufuilinsds warimdednlsiiiu 10% axaspludyyiines (futures)
3718715805 (options) wardeyay1aiey (Swap) U1YTn Ruankazs18NISTBUVIIRLER S3UAUTEINDINUTIY
na1aiui BFA nIeusunluiaieuuzin naonaunisasulundnniwdang q qliogludviddeds
uAdundnnindi BFA Woazdrelvinwmuanusafamudvisnaddle

il uEndnnisveanudnslunsdsuwlainisteviemieamuresnamuiing1n unaiandnvindves
UszimaduuenmilonnUszimaanigeiusni (USA) laun aamandnnindgens wieddu uag/vielldsunla
anadundniuanaiugesnsmeaans wisanadue ((IUw) lunendsild lnededldsuanubusenaingie
1 % ada A a a o & = a & |
wrgamuui lunsdnimswdeunlasaniun (Ussina) ihnsdevieuay/viseanaiuililunisgeviemie
AMUTBINBWUNAN Fausendnnszeilsdsglerivesnaududidy vieninnissuddbifamunsiu

&

arih warUsenielinddnnuvesuigndanisuasiativauu uaz/miededidnnsetindiiieides

1Y (%

) a A a g . S a a
duimdenawulngasinsanamunslunagsisUssmea lunsasmilifidnvagadnedulin Judn

¥

As1Esnll asEnsu anashwminou luddguansdns saude anming uway/vsenindduduvsenismaen
nalpedsaunuszylilulasinis wag/viomufiaaenssunis n.a.g. wie dnnuAuenIsuNIg n.a.a. Ysenia
uuaviselinuiuyeu

ﬂamulmEJmaamu’tuﬁ’fgzyws?jyamadamﬁw (Derivatives) i eLfiuUsz@nSamnisusmisnisasmu (Efficient
portfolio management) waz/v3e tietosiuruides (Hedging) MNSmsmaniUieu (Foreign Exchange Rate Risk)
munaefifvesfinnisnemy Fugiansananannevewainnsiuluwasiu wastladeduiiiedos Wy
Hademaasugia maties msfuuaznsnds Wudu wemamsaiievnauuilifivesiniu lunsdlinanisali
Adunead1iansy (USD) fuuliugeuras fdanisnesuenainsanasuludygnderedimiiietoatu
mnudssnudnnuanudsuiunsisUssmdludadnuiidoudnann uimnlunsdiidiuneadifanss (USD)
funltfuudeddu fFanisnasuenaiansanldawuludyyidevisdrminiedostuaud sy
Fnsmanivdsuiunsinszima uieesamuludadiutos ogrslsinmmngddanisnemuiansanin
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nsdestuanudssdnsuanidsuenaliduliieusslevivewdeniieamu vievihligdemwayude
Usgleniienaldsu innsnemuenalidesiuanudssindmnsuanudeunld venainiinnsvhgsnssuldesdu
ANUFIRINA1ID19TAUNUTWI INan ULNUYRINaULAETINARAAINAUYUTLTY

uenmniinesyuenvasuviedlifemansiifidyytoueamiiul (Structured Note) kaznsnansnififisusy
Aidefiosnifiaunsaamuld (Non-nvestment Grade) uagnansuiiilsildsunisindudumaminiode
(Unrated) uazndnnindvosuiemilalsammeiDoulunanamdnning (Unlisted Securities) 32afiso19vhganssuns
Tigunanning ﬁaqiﬂiiums%aimﬁé’z:yz:ywwﬁu (Reverse Repo) kar/v30 33nssuussannistviguvanning
(securities lending) uaz/13 e ningaus uniensmaenualaeisd unuiiszylilulasanis uaz/vie A
AUIZNTIUNT N80, W38 d1lnnupaznIsuns n.a.e. Ussnmamuuaseliauiugey

nesuenvawulumIsamuIsINDMUTIMI o UTWed I TuNING (neel) uiensadiiionisamuly
odavn3uming (REITs) vidonamusamlaseaiisiiugiu (infra) Feegmeldnisdanisvesudsmiants ludndaul
\Aufesas 20 vesyarmindAuansvesnemu snifunsalinemuuatemaiunesusmedaniuming (neal)
wagnasulaTaisfiugIu (infra) asugeanldliiAudosas 20 vessruauniisamuianuavesnasyy
Yanens Tnsmsasulumheasuiinandeseganeldnseuileuisnisasuvenesudatulunamdninosi
Feulvfiddnauangnssuns nan. fvus i nesulatemsldannsnamudoundulunasmudums
(circle investment) wagnaanuuatenislaiusnasmuaoluneanud un1eld vasfeaiudn (cascade

investment)

UiEmdnnisveanudnsivasunlasssianuardnvasitavueinamusnilusuandunemusiumiseasmu
(Fund of Funds) v3enasussiiinmsawulaeasdunsians was/viendnningsinsl szina vioaunsanduin
Hunomurnfiawmes (Feeder Fund) 1 Tnglaivilsssuaudssoanisasu (risk spectrum) uiaiu sisil 1%
Hulumugaeitvesianisnomuisiuegfuanmumsninain lneiduluifiedsslonigsanvesddontisamu
oils VIEMInniszddunisuddlidievitsamunuarmiedieties 30 Ju neududunisdsundas
Usztannasuainan lnedszniarunmaiuledvesussndnnis LLazL%U"Lsaﬁﬂuaqﬁaﬁuawmimw%a%’u%aﬁu
mdgasu (i)

ANYUENFIAYYDINDINUIIY

Q  newusuiidunewmusraifinttmuaUssnnvesdamu viselinsudwiinvewiiwamuvitali? aguls?

@

A: neauswiiunemudmiudanuinly nenemuudswinveamieacmu Al

o wlinazauyarn (Foee : LHSEMICON-A) : mnzdwugamudszianyanasssua Walonalvau
Fungldanaiunannnisayu (Capital Gain) uagazaunayseloviannisasmu (Total return)

o wiin1Fuiuna (Foge : LHSEMICON-D) : insnzdmiudawmulssinniyana/aniu 1Walenaly
Famuiuneldamitaneainiiuiiuna saudedanslisuavsiiaunents maufoaidulununus/
foulviinsuassninsimun

o wilavewnsBidnnsetind (et : LHSEMICON-E) : wsnzdwiuffasyuivhsemssnudessdidnvsedind
yosuTTndans swdanguiamuduiividniansussmadiiuislueuian lneuisninmsaziauszna
swazeainiunsiiuinngugamudufinanamiirumaivledvesisninmshivesndn 7 5u
LLaS‘U%UU@ﬂiuwﬁﬂ?{a%ﬁjaudauaqﬂsuaanamu

il {aeuyAnasTINa wasyamuidiuaaa/ao1tu aunsoamulalunilsamunnyiianudoulan
NBIUAIMUA
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nawusliiTuuRunulasanisitle

Fruauduyulassnsiivhiu 2,000 S warlussrienisaueremheamuaiausn visndnnisve
anuansvemhyamuiutuuvedlasnisiakiifuiesay 15 vaaduyulasinis waemnuIeninnisue
mpamuiAuuIutuuveslasans (4 green shoe option) wiliidudauiiiindniesay 15 ve4
IR UYBILATINIG (green shoe) UTENTANITVOANIUENSALTUNITTANITEUDUIBNUILAMN U baY
didunsaanzdeunamingaudunesununeunsutmundugnsssziaauoviemamuaiausnld
Inglidosudsliifoniieamunsuaimin

Q  newuimunzanfisslumadendmsutuasmuansnzla adssamulunawmuildy szezaainle

A1) W amauaummmﬁaqmisuawiiamuﬁ;jmi’awamEJ'ULmumﬂmiamﬂﬂum'ﬁ’laﬁ‘v!uuawé’mw%’wéﬂizmwmw

A uresUTEniALiugsianunsesnwuy M3y MHER warn1sveilneuinnes lnggasu

anunsavenumIdsRNMIsanuluinsseng 011 mnadssrusnTLaniuAsy INeRNLRUNILYeY

YAAYLIEAMUYDINBIWUVENLA

€

3)

@3Cp ) e

AWUNEINNT0TUAMURUNIUTBITIAVUNNDINUTIN kag/r3e Naanuranlawu Faanausudaiiy
WurseanauANIYaniamu wagvinliwanuld

amuiasasuANUiuRINAINSRTuanAsuls Wesannnemuilzamulunitsamuresneau

AaUsEinAmeanaluneaaTanigs (USD) 39e19iinnnudesnindnsuaniuaen

N v

Uavelaniinansznuadnaiive

a v

dfyraRuaUYBILaIU

1) MIUALULUABITIAMTBLAAIMLIZAN U NTORANITAIUIIUVBINBUNENTINDI LAY

2) dmsuaniuasu

3) Jadedu 9 wu nazesugia n1slles Mk vessemaninaaumaniamu

Q  nasnuswAsUszmANuiiuleuienisamu Jadeanudeddify wazsnan1sanliveuegiels

A: dUanszaAvasnaeuman

Yonoeu

UYselnn

UNINFINDI

TgUszasAlunTAY

nNAgNENIIAUNEATY

N8IV iShares Semiconductor ETF

FanfwunelangnevesEmAaTsgoEn (USA) wasnasmetdsutas v
Tunanandnnsneiuanin (NASDAQ) Tuanaiuneaaisanss (USD) wazusms
nMslay BlackRock Fund Advisors

newUTIWaTIen (Exchange Traded Fund)

Fuil 10 nsngem 2544

N iShares Semiconductor ETF ('neavju") fiiwineiiie likanauuminung
auiaenAaoeiuRvil ICE Semiconductor Index ("iatid19d4")

N@9YU iShares Semiconductor ETF

neauitn1samnued1elay 90% lundnniwgvesdvil ICE Semiconductor
Index ("§i8198¢") %30 (“Underlying Index”) Tnedailendsdeuelulsyinea
ansgoling dausznauseuitneng q fdudugshafusdaoudnines Ademi
srilpgusemuuaLin (Nasdag, Inc.)

a a v

FID9BIRNINAIUTENDUABUIENGN 9 NALTUTIAINIUNITODNLUU NITHER

q

ANSIATIVUIY WALNISVIULLAABUANLADS AUD198998UTLNBUANIUSEN
a o Iy a

ynalvgiarauianan lazesruszneuvesiuiionsdadiuwiliunvziudsuudas
DYNADALIAN
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neanuo1RasuAuNINg daudind oludyiaeed (futures) ns1ansans
(options) wazdgygraioU (Swap) U9Tla RudakazI18nN1SHs UYL UER
sufsfuresnsmusmnainiui BFA uisusdnluiaiouuzih naonaunis
asypluvdnmingoing o Aluoglufuiisneds uidundnmiwed BraA Woinazdae
TinewuaunsoAnauawdondeld nowmuding1Ine e 1uf An1uNan15ae
vosrviionsBanewrinAsssulounaraldanesiie  vanamu

USENIANIT (Sponsor) BlackRock Fund Advisors

Custodian and Transfer Agent State Street Bank and Trust Company

analu fAoaa3ansg™ (US Dollar)
Fumstereviioamu NNIUYNTg

91N Laifiviun
wevienseRuduna gl

Management fee Sovay 0.46 siol

Expense Ratio Sovay 0.46 siol

CuUsIP 464287523
Index Ticker SOXX
wasdayanamuman www.ishares.com

U :

ofls newmuvdnenaiinmsudlufisdy iowdouamsGoniudssaiiouuasalideina 4 veanemundnld Tu
nsdifinemuvdniimsudlufinfslasinsdanis visniansveanudvsivuslufimislasinnsliaenndosiuns
Wasuuasmesnamuman wazazuddliEfeviisasunsiunuiivszmadinnuenznssuns nas. fuua

wamsﬁuﬁumwaanamwé’n iShares Semiconductor ETF

PERFORMANCE

1 Year 3 Year 5 Year 10 Year Since Inception
NAV 108.93% 34.73% 37.50% 23.30% 10.83%
Market Price 108.87% 34 T4% 37.49% 23.30% 10.83%
Benchmark 109.98% 35.40% 38.23% 23.89% 11.32%

The performance quoted represents past performance and does not guarantee future
results. Investment returm and principal value of an investment will fluctuate so that an
investor's shares, when sold or redeemed, may be worth more or less than the original
cost. Cwrent performance may be lower or higher than the performance quoted.
Performance data current to the most recent month end may be obtained by visiting
www.iShares.com or www.blackrock.com.

Beginning 8/10/20, the market price refums are calculated using the closing price.

Prior to 8/10/20, the market price retums were calculated using the midpoint of the bid/ask spread
at 4:00 PM ET. The retums shown do not represent the retums you would receive if you traded
shares at other times.

e : Toya o Jui 31 dunaw 2564
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1. m’mLﬁmmuﬂswmmaaauw%'wé (Asset Class Risk)
wannsnduasningausu 9 iumsuua'1aawﬁEﬂ,u‘waﬁmamaawuawwiuammwmmmmamamummm
nsduhly maenstuanzUseiny viieaunsndussinnau 9

2. mﬁmﬁemnmm’mmsuwsaummwawummuuaasw (Authorized Participant Concentration Risk)
LN H3IUAMUIEAU (Authorized Participant) (mwmwumi‘ﬁwmaaﬂumu (wefadedyan’) ludauns
o (Creatlon) LLﬁ”ﬂ'lTlJ’]EJﬂu (Redemption) mmuwmmmmﬁimwmwamamsmaﬂumwawﬂ%ma
funeeu uaﬂmﬂum’;m’mmsawummu"l,ummivwﬂ‘wu‘[.unﬁmﬁﬁmiumi%mamﬁmﬂmumwawu
ﬂawumm‘uumsLqummumﬂwmwmmmLﬂuwsmmmmaawﬂuamﬂwuﬁ 9 (LU iummaamm
nA1MsIEB ) 1ummmmia:ummwawuaaummﬂﬁsm ma"l,umm'mmmawamamsmwu waww
sumﬂaa'vmLLaulmJr;muﬂ’mmﬂawuﬁﬂaummiamLuumsszjamamimﬂﬂwuwawuim VUNDIY DI
LLquumuﬂﬂszjaﬁmaiusﬂmm (Premium) #38s1n7 (Discount) warAuNINggns (NAV) uavoandeyriu
mwamamsmm’n (Tradmg Halt) visensiiinaaundnnsngaanzidou (Delisting)

3. m’mLﬁ&lamumsnimﬂm%aqmsawlu (Concentration Risk)
ﬂaamumﬂummLammamsmm‘wummu i’mﬂﬂﬂ’ﬁ‘mﬂ%um@ﬂﬂ?ﬂL‘VWlﬂ?iﬂﬁﬂJWﬂﬂivﬁQﬂ%ﬁQNaﬂiu‘Vl‘Umafﬂi
aawu%mamummmmmmim‘i’m I‘Uﬂ‘im‘VIﬂ?'ﬁﬁﬁ%u%@ﬂﬂ@ﬂﬂu‘ﬂﬂuﬂ’]iﬂi R]ﬂG]’JELu‘MaﬂWTWEJ UAZ/130
mwaauau N SUENNEJ@mﬁaﬂVliWEJiWEJI@‘i’]EJWuJWiEJN@E]mﬁam/]'i'WEJ Jszine ﬂall’diwlﬂ/]ﬁ ﬂiJﬂ’lﬂ 12GM19
BREINNIIU ﬂqmqmamﬂﬁu ﬂ?ﬂ‘ﬁi@‘digLﬂ%ﬂaﬂﬁu%iWﬂ‘Ui%Lﬂ%m’N i

4. anudesdonnusiunslasasienislauss (Cybersecurity Risk)
mnudumamiensasilinszuudidnnsedndveanaamu fiusnuveansamu findmmite §iavded ua
flWu3nsdu 7 fQuadnmades uAmIamuy mawaam/iam/ﬁwamﬂawummsawummsaﬂaIMan
nMsngaveindsdssadodonsaiiugifiavenamu LLaw/MiﬂfJ’l"\]ﬁJNaIMLﬂ@]ﬂ’;’mLﬁ‘c’JWlEJVI’Nﬂ’]‘iNUG]EJﬂENVlu
wazdfiovu Wonewu

191?]@1/17LLN’LJWJW&W]@LUENV]NSiﬂ‘\]LLa inUﬂWT\](ﬂﬂTﬁﬂ’JﬁJL’ﬁ'ENLWEJLLf#L‘U‘{]ZUWWﬂ’]iauLM@M‘EEJWJ’]EJ@SJW&’N]N i
LLG]ﬂ'EJJiJ‘ZJEJ’\ﬂﬂ@VIiJE)EJLUUUﬂG]LﬂEJ’JﬂULLNULLauiuU‘UfﬂJﬂﬁTJ ‘lJEJﬂ"i]’]ﬂ‘UﬂENWUVLEJﬁ'DﬂiﬂWJUﬂlJLLNuﬂTﬁ‘iﬂ‘HWﬂ’ﬂiJ
Uaaﬁmamwisuwamauiuuwaammmjmaaﬂawu ﬂumfﬂmmmiau ) mLLaamWﬂaaqmmmﬁmaawu
MiE]I’AIEJEJﬂ‘VIaﬂWiWEJ’V]ﬂEJW]uV]’]ﬂTﬁﬁQVIu

5. mflmammumwmiwu (Equity Securities Risk)
mwmswumwmsmaammaauam LLavuaﬂ'maamwmswumammmwumumﬂmwaumwaﬂivLmnau 9
msuumqawsuﬂaumwuammﬂmsm:;lﬂmwummmmmLammﬂmmummamauaumwmwummmﬂ
a‘mamsLi&Jmtaamaqgaavguammmm&Jmmaaa@uqimawﬁuaumﬁmwuma@aaﬂmﬂmiam ¥any

6. anudssiiiisaiusuil (Index-Related Risk)
lufin1ssudseiuinanisasmuvesnawuizdanuduiuslusedvasiuavionsd miesnawuisussy
TaquszasAlunisaau mivgavzinvoswmanauazdediiadiungszidousing 9 enadswaidesenuanisn
maqﬂaamu’tumﬁﬂsuammumiaamuiwaaiusvmummvﬁmLwammmmumqaa Werfuanufianaines
Toyanyil miﬂmammumaﬂ15?15'1mmuawaammﬁmiawLﬂmumumamnLLa gonalallpdnmstmunuas
LLf’flGuImsma]mmwulumaLfgamuwwlmmmﬁlmaa mawammaamaﬂawuua A foviu annmanadl
mmﬂﬂmmwﬂwmmmmummLaaumi‘di‘uaumawaﬁmmﬁaqwumummmnm Saonarhlisaiisdaunnsg
Uanasdusznoulnfivediensly

7. mﬂuLammnmmmsm’kﬂmwa (Infectious Illness Risk)

ﬁﬂWUﬂﬁiiﬂiﬂﬁlﬂL%QSWUUW’]QLWUWWEJI‘\]IF’WW 19 dewaliifindadninaunsiaunie nsvgaveinvessyuy
USMISgunIn MIveesseeainiulsn msenian m%mammmmﬂ%ﬂmu mmmmmimmmuﬂmamm
Msdneseiinay nMssesusuAsAnanas nsaRg s LLauNaﬂiu‘VlUVl’]QLﬂiﬁ:}%ﬂﬁ]Vlﬁ’]ﬂEUE]‘L! 9 ALY
Uivauﬂmmmaamsﬂmmmn AUNUHIUDENTULTINTFYLFDE1TULTS ANINATDIANAT UATAUNUNIS
Foveiiiuty mmmimmmuauuwaﬂimumaﬂawmmumiaamumaaﬂaamumnan LATOIIEHINANTZNUAD
mmmmiaiumisuamaemwaﬂ‘mwwamawumawﬂ%Lﬂmsuammwmmmnmu‘[,umimmmml,am*ﬂmmﬂmisvama
Tus1A184 (Premium) w3 s (Discount) UAAAUNSNIANT (NAV) vednasvu nssvunedsafinid odu 9
TusameadsaludnuaRey
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8. ﬂ'a'}ma&lwmwaanwaﬂwswa (Issuer Risk)
mamﬁmLuua’lumaqnaqwumuaaﬂuwamamLuumumawaﬂmwaLma Sﬁﬁlﬂﬂi'ﬂﬂﬂﬂ‘mu’ﬂ’]ﬂ’]iaﬂﬂu
ﬂ’]iL‘UﬁEJ'ULLIJaﬂﬁﬂTUUVI’NﬂWiNu‘iﬁi@@u@‘tlﬂ’ﬂllu%‘ﬂ@ﬂ@‘U@ﬁN@@ﬂﬁaﬂ‘WﬁWﬂLﬁaﬂuu@ﬂ‘ﬂ%ﬂ‘i’maﬂﬂ%@ﬂ
nannsndanas

9. m’mLEaa‘uawswmumamwanmwwmﬂiﬁnw (Large-Capitalization Companles Risk)
Ui?ﬂ%‘l’muaﬂﬂ‘maﬂ'1/|§‘WEJ‘UUW]FLMEUE]T-UJMﬂ?Jﬂ’]WIUﬂWi‘Ui‘UWﬂ‘VIL‘UWﬂ‘Uﬁﬂ’]‘WﬂﬁL‘UaEJULLU@Q‘UENGW?@UEJ?JWJ’]
USHVW]@JIJ@WM@ﬂV]iW‘EJ“UU’W]Laﬂ inwmamuaﬂmwsﬁummiw:umwmmaummmmmLLavmnamMu
ﬂ’]iLmUIm'ﬂﬁﬂﬂ@ll’lﬂﬂ’J’]LuEJL‘V]EJ“UﬂUU‘iHV]WNN@ﬂ’]MﬁﬂWﬁWHﬁJu’]@Laﬂ Iui”mﬂmgﬁmma’mwu‘iULLU‘UMN 9
Namsmmummaﬂmw;&aﬂWiam/ﬁ'wEJsummimﬂﬂaamamamamsmLuumuiﬂasamaqmmwaﬂmwﬁlmﬂ’mmu

10. AMAFBIRIUNITUINNTINNTG (Management Risk)
\esnnnomuazlillidiaosiuliinadeedanysal Salmnudsaiidiinagns nsasmuves BFA e19liilin
wadSamuiiananisaily

11. Amandesdiunisnann (Market Risk)
ﬂaawuawmmmsmmwuimmnmau 1 Wewnmsindeulmuewannlusverdunazlugasfinannns
Houie VEDRELERER Tusedurasiu pilnma videszaulan LWy @3 MIADNITHY MIUNINTEALYDS
Tsafnde mai‘]wmmumﬁﬁmamau i ANILATHFNINANDEY mammmmau 9 919AINANTLYIUDE19N
AONOIVULAZNITAMUTDINDIVUAING Y UaY a’maamaimnmwaasuwlummqn(Premmm) N30A1NIN
(Discount) yar@unsndans (NAV) veenadvu

12. m'mLﬁlmé"lunﬁ%a‘mﬂlumafm
ﬂanmm%mﬂ‘ummmmmﬂmwawﬂummmLﬂuaaNmmmmmiﬁumamwmawaamammmwuﬂawu
mmwumﬂmwameﬂummmaq GU’NL?a’mllﬂ?’]ﬂJNUN%UﬁQLLauﬂﬁMUQ‘UNﬂI‘Llﬂiu‘U’J‘Uﬂﬁ"?}E]‘MS@‘U’]EJV'W‘L!
wdnniwe Jadela q wail uariadedu 4 mau'ﬂ,ﬂamwamwmmwﬁuﬁmaq (Premnium) 113861137

(Discount) uamaumwmma (NAV)

13. ﬂ’l’]ﬂ]LﬂEl\i‘UE]\iﬂ']ia\‘WI‘L!LL‘U‘UT?UﬂaEl‘l/lﬁﬂ’]illlﬂi"'ﬁ]’]ﬁlﬂ')']uLﬂEN (Non-Diversification Risk)
ﬂEJJV]UEJ’]’\]SLEZIﬁuVWWEJﬁ]’WU’JUJﬂﬂIUH’liﬁQWUIUMaﬂWiWEJVIEJEJﬂI@EJWﬁE]LU’LM’JLLV]U‘UENN@E]ﬂWaﬂW?WEJﬁ]']‘U’Ju
13Jﬂ5’18 m’ammmamimmumumammmm%uasm'uwamamLuumumawaaﬂwaﬂmwammuuamw

14. mqmammuﬂgummi (Operational Risk)
ﬂEN‘VlmJﬂ’J’]iJLﬁENWINﬂ”I‘iUQUGmﬁVILﬂﬁﬁ]’]ﬂ{]ﬁ]ﬁ]mﬂa’mﬂi”ﬂ’]i szm';mmmimmﬂmw&Nmmmwmmmmmuwa
JaRANA1ARUNTUTEIaNARAENSERAS ToRananva iuIn1snamu Adaan mamﬂamauaﬂau 9
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KUININITUSMITARIEES 1 NBINUILLYIYINTINTTUAINANAUTUIAITTINYMUILIRAWU NTsUIAITIIAIYE LAY

v
o U a

TATIENFENNNTRUVRIAT Y INouYIhdyy TInsdinnsdnzianudedugiunsiuvesddyayiegwsioiies

L)

ANUEEIAnINMIUREULUAIAN viSeranaulnulagTINYemT1as duiuediutadese q 1wy wwiliuveswdns
aently AUALNILYRIAITY Jadeiug umansugia Kausenaun1sveIus¥nLeennsans USuiunsvevievuvse

asansnil Wusu Badwmalisaasasinemuldamulionaiuiurseanasldnasniaa

BUININITUSMITANULES USEN9An159ztszsinazidetadenis 9 Nilnadensiudsuniaiuessiningansogny
Aavlotavaiane WeinluldusznaunsindulavudsudadiulunmsamulunsansuiasUssinmliningauiu
an1nsalluganasng

Wewnnesuesazasuluasiansaiuszine JsissamuduanaiuasUszna ilinswuiinnudsswinnis
MRS eanaesnswanasuiiomeuivanaluuiv Janavinlineuwnuiilasuinnuduniuniy

a a o & ' D) . . = A A o d'
LUININITUIKRITAINULA ﬂadﬂuaﬂﬁ]aﬂvguiuﬁiyiywl’e]‘lﬂEJaN‘Wm (Derivative) MiaLﬂiaﬂMaﬂjmﬂummLﬁﬂﬂﬁ]’lﬂ

gnsuaniuaey (hedging) MuAagavaEIANITNOMU T9819vedlAuyuATiuTUIINMTgINsTuiiedesiuny

LH9RInany

gauil 1 : Sasndrunsasuiiduamuesnnindauvdegdyny (single entity limit)
vanews) - TunsdiJuningauded Lififormunifentu single entity limit vosiushn feenasansvioadnyn
wenusingel

1. Ruhmvdonsiansifisuynfuihniionsdidunuesnomu

2. derivatives on organized exchange

1 asasnasging Lidindnaau
2 A9ENsAAIERNUEINe
2.1 nsdifl credit rating oglu 2 Sufuusniuly Lidindnsndu
2.2 n3ildl credit rating aglusEAy investment grade laivAu 35%
usifndn 2 Suduusn
iy OIS aaiiszylunianuan 3 dwil 2 4o 1.1 videdo 2.1 Lidindnsdu
FurhnviSemsansifisuinRurnigFuhnvidogeenasansiidnuas Taivin 20%
othilaognamiletall vidolaliu 10% Weidunisasuly
4.1  credit rating aglusgau investment grade AaUsEinavserilnseyniuilgian

nowuln uea 1o Lwilneudnimes (LHSEMICON) 29



o) Uszianningau 3n3189U (% V83 NAV)
1.2 Jusuinnseondu Vel lewgludinviensiasiissuiadu  eginassima Tneidonld credit rating
Useii WUU national scale

5 esensfiiidnuaeasuiudll laiiAudnaded udusshlaazganiy

E
=2

5.1 Wunmansui asasiadfogm SN vieann Aifeendadsdu (1) 10% ue
aunguuelng vioaw1ves sw. drstsemadildSuongaly (2 dwiinvesmmansiiasmu
Usznougsna on. Tuusewelne lu benchmark + 5%
5.2 \usmansiddnuzesnslaegremdagsil
5.2.1 feanduuiemannsideu
522 feeniimsliameteyaidumsilulnelineaudonmuuuy fiing
5.23 lunsdifidunsansidimuniuiisend < 397 Su duusfud
amu warlulafianuaeau 5.2.1 ¥ 5.2.2 §iln15ernumunsas
Fanamioutiu yaeadall
5.2.3.1 9. UL %38 UA. AIUNGVNNEIRIegsRaantunisRu
5.2.3.2 sUIA"TRRNdY
5.2.3.3 SWIANTOIANTANATIEN
5234 suimsiienanunsiazavnsainsinas
5235 UsiEveansesduderiegede
5236 swpsiauIamisvunnauasLngenuissemelvey
5237 sumsitonisdsesnuaziiiduisseimelng
5.2.3.8 swiAsdaaiuuwiilsenelng
5239 va.
5.3 auevglulszimalny
5.4 i credit rating aglusgau investment grade
5.5 Tunsdiifunsiansidimuatusrsenil > 397 Yutuusui
awmu fostungzilouvioaglussuuvasregulated market
6  wiwgAudsil
6.1 mswminu‘ﬁ'ﬂﬂmﬁau?'ziyaﬁma‘luﬂixmw?iyasu’]wa”nm%’wﬁﬁm%"uﬁ sufuliifudandsd ududsasla
amuialuves SET viievesnann SevieudnningsnaUssmea il azgendy
mfwnammuigesnanansegserinsiiiumsuilumiionaiiliil (1) 10% wde
mafineoumadundnuinddonelu SET vilelupaaiomevdnning  (2) dninvemindauiiamu

AU TEA) T4 benchmark + 5%

v
Ly U =

6.2 asansyuiioenlasuismidaneduliinnungvaelnevie
npueAtsUsTng Geiureauitndinandonelunszniudons
sdnnInddmsu famuialuves SET vilevewmanatomendnning
aUszme (uiliismdadsniiogseninsindunisuslumeienasi
Tiinsfinaouiusenainnisdenelu SET nielunaindens
wannIndeinauseine)
63 Vuitoglusewing PO itensaemeieudiononu 6.1
6.4 asansfidanwazasuiudd
6.0.1 \Junansil asansfaiaamu SN uieeann Aideen
Fadad uaunguunslng waviauevionsiaisiuly
snsdszne viderpondnsatumungusnessUszina (us
Liswanuves sn. ssusemaiildsueygeliuszneu
3319 on. Tuuszinelne) wiedunsians Basel I
6.4.2 il credit rating ag‘imsﬁu investment grade
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4o Usznnnswdau
6.4.3 Wunsansitidnuawethlaegmilaieil
6.43.1 fFoenduuivnaanzifeoulu SET w3e lunain
Fovendnnindssuszne
6.4.3.2 i{oaniin1sidanedoyatdunisialulaed
FUaZLPEANINLUY filing
6.6.3.3 lunsaidunsansifimuniudiseni < 397
Fu duuafuiiamu wazldld Tdnvuzan
6.4.3.1 38 6.4.3.2 {AN15ENARUNINATIENT
fanannenlu uﬂﬂaé’qﬁ
6.4.3.3.1 qﬂﬂamm’fa 5231- 5239
6.4.33.2 @010 un15.5usENT 19U TN AT
Uszinelneduainn
6.4.3.3.3 anvunsiiusaUssmaiddnuaey
MuaAgiuyana Mude 6.4.3.3.1
-6.4332

644 Tunsaifidunsansiilsmuntudisenil > 397 Yu duus
fuflamu o unndoundeayluszuuves regulated
market

6.5 DW {ifl issuer rating ag/lusedu investment grade

6.6 Sﬁﬂﬁmﬁdﬁ ﬁﬁjﬁmmﬂﬁ credit rating aglusedu investment grade
6.6.1 reverse repo
6.6.2 OTC derivatives

6.7 e infra wisemie property Tildnwazasuiused
6.7.1 annzilouonevioogluszming PO iensaansidou

Fomslunszauionendnning dnsulamuilves
SET w3 eveina1nd ovrendnnindssuszima (uslyl
sufamhedananiiegseninsiiiunsudlumgiens
Flvdnmsifinaeumihesingnesnain msgewelu SET
viselunanadauendnnindanaUssine)

6.7.2 1umitsvosnsmuitlildfdnvaznszas nmsamuly
Aannslassadneiugiu odensumsng wiednsnnsidn
wdausinsel (diversified fund) muuwuINIeAid1dnany
Anun

6.8 18 private equity ﬁawuﬁau%@mmﬁaagﬂu %I IPO
Lﬁamsﬂm‘mzLﬁ'au?é"fasma’[uﬂimm%yaémwé’ﬂﬁwﬁﬁm%;jamu
Walures SET iovawmaind evrendnnindsnsusyina (usild
Y private equity ﬁagﬂiiwdwaﬁ%ﬁummfﬂmm@ﬁma
AlvEnsifinasumhesinaeenannisdeviely SET wiely
AaATeYIBnRgIMINEsaUsTine)

6.9 wiaw CIS auiiszylunianuan 3 @il 2 9o 1.2 wSede 2.2 4
a@mzLﬁaué??aﬁmw'%aa&ﬂuiwiw PO wlomsasmeudonelu
T e A dmsuifasyuinluves SET vizevesmann
FovnendnvsndsnaUsene (LLsilajsamﬁwmaﬁaﬂénﬁag IEWIN
sudunsuiluvnfienavinlidnsifinaeumisefnanesnain
mstenelu SET viselunann devnendnmindsnaszwme)

Nowula Lo 1% Wilneudnmas (LHSEMICON)

an3187U (% Va9 NAV)

31



7 w29 infra u3enUIE property mamamuﬁﬁ INYAENTZANUNTT laidrindnsidiu
amuluAanislassadieiugiu edamsumsng uiednsnisinn
wausnsdl (diversified fund) muswaImisiidninauiivun wasd
anualEnu 6.7.1

8  windduduuenmiloaniisyylude 1 - Ua 7 (SIP) sauulaiiA 5%

g9l 2 : daTdIuNTAUNAIUIUNAUNGUAINTT (group limit)*

1 msaspilundndduvesuisvmnuisviieglunduisninfeaty  bidushailasnamdeied wdusasila
wiomsiddugdayailugnssumenstuivuigndina g
(1) 25% %30
(2) thwiinvemingauiiamuly

benchmark + 10%

* yianewg - lunsaldunswedussl lufidefmunineatu group limit
a = ~ A 4' o a
1. Quihnusensasiguvinlurniienisaiiuauges MF
2. derivatives on organized exchange

dauil 3 : dnsrdIunsasunAIIMIINUTINNNINGaY (product limit)**

1| Qudhnusensiansiieuindunlin B/E e P/N AlAuanany | - sauduliiiu 45% wagluseulvad
ﬂg‘ViWTﬂ&J (lmmmmm’lumqmvmmaqummﬂamﬂma) Jud | duwsidu MF Aflenglasims < 1 Y
90N {AINY TeAdyn il ndgnuseuaienadvu
1.1 ﬁ‘mmsmaamwmmwﬁﬂgm18Lawwaﬁ’ﬂ&fﬁu v un e o
- dnstesuladleiu MF Neananaanu
1.2 &N A 2 & Aa
AILVAD < 6 LABU YINU 1RWIE MF 73
1.3 Ua. -
21glA59M15 2 1 U
1.4 ue.

15 usssnnansesduidofiogede

(adsawdmsneauii MF ié’%’uiaumiuﬁwémmﬂ@"ﬁzyzym'm

reverse repo %3® securities lending %38 derivatives)

2 néndaussdl siulgdiiu 25%

2.1 B/E w3e P/N fiflioulesiaunuasuiions MF laedunislond
mssuleudndiFondoslunsansld muisnnsiingvune
fvun viesileulali MF awnsnvieAugoonnsiansle

2.2 SN (wiilalsauds SN saaneideutu TBMA uaziinisiauenns
aundnnasiismuslilulszne anznssunisiifunaie
YWINAIEN1TVORYY A LLazmsauiymslﬁmumwmwmswf
fivenlval)

2.3 GuhmBesmasiieuvhduniifissoznmmsniniu 12 Wou

2.4 total SIP aude 5 vesdud

reverse repo TaitAu 25%
securities lending TaitAiu 25%
total SIP @alown nSndadunude 8 Tumaudt 1.1 : dAs1dIUAS shwufulsliiy 15%

awmudmiu MF Wl vesdud 1 - é’mwﬁaumiawuﬁﬁmm
mmaaﬂmwaaumaﬂamm (single entity limit) LLG]iﬁJi’JlJﬂQGﬁ’]
ansvil mwmimmmmu SN finn v3ens1ans Basel Il Pfldnuay
AsUBusE
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5.1 fdnuawau 643 uaz 6.4.4 vosde 6 luseudl 1.1 Shsd
nsasudmsy MF iald vesdudl 1 Sasndiunisamuil
e NEaN viserdya (single entity imit)

52 41 credit rating ® qliuwrﬂ”u A0 investrnent grade 3 ®
14§l credit rating

6  derivatives sl

s A

6.1 M31YNgINTIU derivatives N IngUszasAlion1sanAdm Lifugarnnandssnileg
1de9 (hedging)
6.2 M51gINTIU derivatives MiilYLian15anAIILE B global exposure limit

(non-hedging)

6.2.1 n3tinesulifinisamuuuududeu
188 net exposure AAnaNNzaly
derivatives lngsioslaiiiu 100% vae NAV
6.2.2 nsglnemuiinsamusuududou
$1f net exposure fAnaINNTAIYUlY
derivatives lagy aA1AI1ULE aN185 980
(value-at-risk : VaR) maamamué’amﬂuﬁﬁﬁ
(1) absolute VaR < 20% v83 NAV

(2) relative VaR < 2 1911 U84 VaR 184
benchmark

VANV “msasusuuiuten” mnemw
1 msawmuludyandeiesmiiidnagns
WuUUgugaU (complex strategic investment)
‘vﬁamiamuiué’zynp%amadmﬁﬂﬁﬁmm
Fudfou (exotic derivatives)

* e : dnsunsaaulutuhntensasiisusiduriniienisalivnuvesnewuliidemruaieiu product limit

daui 4 : dandrunsamuidrutumuanuidiulddeluianisiamu (concentration limit)

1 vwresusenaelasenils NN MF safungldnisdanisves uaa. sewdeiudedidnuiuiuues
UTENTIiU < 25% VoedmIuaNSeendewimiaveIuT YNy

2 w91ensnil aneshemiiRounsias 2.1 lsiiAu 1 Tu 3 vouyad milAuMIN3T (finandal lability)* v
Basel Ill wazAnnvesjeenselasends ponaTansTety mufldameliluumstudmivsoussezom
(ivfammananinaigineviens Sayanan il lunsdififoennsansiivniaumsnisiuiioenlysl
asvinasginesuna) neuAsuTEUIEETIATanlUuasddliunnglusunisiuaige

Uad. envthyadmiiduniinstudenaansiiugadmildunia
M3RumuIuNIsRuaganefildlnedey anidumenisiuty
v <& v pp | Y aa v
sedeslutoyaninisweunsiiunsmily uaglunsdigeenns
arshlinddumanisiduaui el lusunstudmsuseu
L% a0 12K 1 1 a 1
sepganUnylange* Wilddnmanliinu 1 Tu 3 vewarinisesn
wazawenenTasIudetvessensetulusenss tiuusly
aay v a . )
nsddfifeenasianslafinisdunuy fiing ludnwauzidulasanis
(bond issuance program) Thasaundusielassnis
2.2 Tunsdlfinewuamuluamasmudeiliadunsasiivenlniuez
1l credit rating agluseAusng1 investment grade w3olidl credit
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rating f Uaa. awuiionasuneld nsdnnisves vas. e
Weatusauiulihu 1 Tu 3 vesarInsesnuaslaueens1ans
Fenanuduneads Fuuinsdiigeonsmansldfinisiuuuy fiing
Tudnwauztdulasens (bond issuance program) lAarsandu
51elAsINg

Snsdauenu 2.2 Lildtunsdldusmansitoentasyanadal

—

. W, UL %38 UA. mungvanedmiessiaandun st
. SUIANTRUAY
. SUIPNTNASELATIEN
. swesiienmsineRsiazannsainsnuns
_UssSvmansesdudetiegonde
. SUIANTHALTIEUAVUIANA LA TU R BN aUSE ALY
_swensiiensdeenuazthiduisUszimnele
. sumsdaaLsUsEImAlne
. Ua.

10. gandunsRuszanassmanivssmalnedugnn

11, antumsRumeUsweTita nuaeyuo gIUUAPARY 1. - 9))
3w OIS venesulanesunil ~lahiu 1y 3 vess1uauviiae OIS avunues MF 1o

nesnu IS shausein fleonviiedu
- Sardnsdulalldtunsasudted

O 00 N O O A WN -

(1) msasuluniae s vesnauil idnuazasudaudail
Tnglasuanuiiureuandingu
(1.1) Suredn
(12) Fadetlmilnedongliiiu 2 9
(1.3) taupvgsogamuluining
() msasulumheamuues MF 31 vas. Weafududfuiiaveu
Tunmsaiiunis

4 e infra maQﬂamu‘lmﬂamwﬁa A 1 Tu 3 Y999 rurunie infra ﬁgwmsumnamu infra
foonmiseiu VuudHumig infra vesnemuiididnuagasudou
il TnglSumnuiiureuandtnau
(1) flawaan
(2) Fanstlmlnedeonylifu 2
(3) waueviesaramulunii

5 WulE property maaﬂamﬂmﬂamwﬁa A 1 Tu 3 9099 1wunUIY property ﬁgﬂwmmmﬂamu property
floonmiety uudifumize property maaﬂamuﬁﬁé’ﬂwmz
AUl Inelasunnuiiuseuandiney
(1) flawaan
(2 Fakstulmlnedonglihu 2
(3) waueviesana i

6 e private equity TadiAu 1 Tu 3 w99971urunUIe private equity ﬁammmnamu
private equity
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Y

1. ArldgefiGeniuaingieniieayu

1.1 asssudeunisvieniieamu (Front-end-fee)

1.2 asssueunssuderumieamu (Back-end fee)

1.3 Asssuieunsdulufeuntieamu (Switching fee)
- AT leunsduUaeudn

i = @ a
- ANSITULUBNNNSHULURYUBN

1.4 asssudeunslouniisamu
1.5 asssuilsuniseanionaisuansdnsluniisadu

1.6 Asssudeunsteviendanning

2. alddreniseniiuannnaInusIy

Liiudesas 2.50
(ngoradeniivanndaauunazngurseusayselaivini
Juegiunaeiitiavesussninnis)
Liiudosaz 2.50

Onga1asenAunniamulsaznauvsswsazselawintu
Y 9 9
Juegiunaeiiavesuenianisg)

laiAusesay 2.50
lalifusesay 2.50

WsndanisonaeniuldiSeniiuasssuisunisdulaey
MEaWUAMIUNTT UL U8 UTENINB Y
‘J?llﬂ’]EJIG\ﬂ’]‘Jﬁ]ﬂﬂ’]i“UENUiHVIﬁ]@ﬂ’]‘i LLW\]uMﬂ’]‘JLiEJﬂLﬂU
AN55SUTENNITINY LLawswaﬂuwmaawumuamm

USENIANISANNUA
:’I dy = <@ U 1 1 Gl 1 1 1 Y}
all ervenfuangamuusiasnguvizeusday nglidwinniy
Yuagiugaefitiavesueniams)

dRTIPUNUIENELTIUAUA
o ~ =~ °
dRTIPUNUENELTIUAUA

laliAusesas 0.50

2.1 AN5TTULHBNNNTIANTS (Management Fee)

2.2 esssuilengguanauseleni (Trustee Fee)

2.3 Arsssuilsanemzileumieayu (Registrar Fee)
2.4 eldTglunslawan Ussnduiug

2.5 aldanedu q

laiiuSesaz 2.500 Aol

laiiuSesaz 0.100 Aol

laiiusesaz 1.000 Aol
YAIND3T UAliAY 0.535

lalifusesay 1.400 fad

Abganglunsteverannsneg

RBIRHEEN

nyeLa: 1) AsssullounazAlganesig i i’]ﬁJﬂ’]UNﬁﬂWLWN Mi@ﬂ’]‘i‘&ﬁﬁﬂﬁ]LﬂW’]u Mi@ﬂ’]‘iﬂa‘lﬂ,ﬂ y’]

2) Uitmdanisveanudvslunsfiasuuiusasasssuioumsoarldredndulag lidodndumsudloisiby
Tassmsdanstusaslainusesay 5 vewnsiAsssulleanseldane

veilfulumuiissyliluneandenlasnsuasmundninasifididnauaaznssunis nas. A

Nowula Lo 1% Wilneudnmas (LHSEMICON)

35



3) Anssuidsualdiefisonfiuannesmusy enwiuimuawds sedliifudnsfesay 5.000 sel vewar
VSN AUgVSUDINDMNUTIY

4) alidelunsderendnnindvesnemuiualdieiidoniuaunensiietuesdiiaunsaUszanansld
nalAlgTednaalisweglunautugwe sy

isid vnnemuasulumsasuresnemusmnelinsianaieatu (remulaens) WimdansagliGeniiu
AsTIUlEun1sIANg AsTsILsun1sue LLaz/ﬁaﬁhﬁiiuLﬁaums%’u%aﬁwﬂwamusgﬁauﬁuﬂamuﬂmww i
MNNBMUAUNEYaAMTNEAugns 1,000 S1uUm wardnassnisamuludsnesulatemediuau 100 duum
Undansasdenifvassudennsdnns Asssdeunsne uas/miersssudounsutefuniisamuann
Fuaamu 1,000 F1uvm lushsfinesyudumemuawiniu TnsnemumenazldfimsGeniiuasssnien
Fanamufisindn st
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" ysEndansensamulundnning vienindduduiiiouigninnisiwuieiiuiuivievianisamul undannindvse
nindduduiiionamusin lneuseninnisedabiiszuvaunlestuanudaudommaysslevifielinnainudy
sysuseRtevIEamu flemheanuansaaeuaudayaiiuinlan www.lhfund.co.th

a wva

" HemhuawmulasunsiukasanasBugenlidnsuiuisnianisfiasujufing wazandunisle 9 auiiviendanisd

Wusdeyay vedennasiusganusyna wionhsnusnsszima wialianudndusuujifnunguunensededsdiu
Y095AUTTINATI

" faulsamumsfinudeyalunidedvulidilaneudomieamu wannuliludeyaiieliddduewan mndawmu

fosmsuteyaiiudu dasuaunsoveriadetviudinteyalasinislanuigvmanningdanisneau uaus wous
W 91rin vise Faduauumsnevisesutenu

" nisiarsansuidsdednulunisiausvisnirsamuvssnasusinddlmndunisuansinddnauldsusesisna
gndesastoyalunisdedriureneamusiu viieliussiusimviionanaulnuvewithgadyuilaueuety

" famunsasavaeuliudlaiduembheamuluyaaaiildsuanuiivreuandinnuaaznssunis n.a.e.

" Jawmuannsansiagleyaiionainadenisindulansu wunsihgsnssuiuyaaaiiiiedes (Connected Person) la

TEINNUAMZNTINNIT N.8.0. 13BlAUKIULATEYNE internet VaIdTINUANLATIUNTS N.8.0. (http//:www.sec.or.th)
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