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XA KAgiopo %A Eupwtrn KAgiolpo %A
Mev. AgikTng 1.219,57 0,31 DAX 15.255,87 -0,97
FTSE-25 2.979,86 0,16 FTSE 100 7.625,72 0,02
FTSE-40 1.976,78 1,30 CAC 40 7.074,31 -0,70
Afia Zuviyuv (ot € €k.) 75,21 FTSE MIB 28.098,88 -1,00
Acia (09:25) IBEX - 35 9.366,90 -0,20
Nikkei 225 32.330 -0,09 Euro Stoxx 50 4.128,55 -0,93
Hang Seng 17.595 0,69 SMI 10.953,70 -0,55
China A50 12.500 0,19 AHEPIKA

Eptropelpara DJ Industrial 33.618,88 -1,14
MetpéAaio 92,97 0,58 S&P 500 4.273,53 -1,47
Xpuoog 1.916,05 -0,20 Nasdaq 13.063,61 -1,57

MAKPOOIKONOMIKO ITEAIO

KUkAog epyaciLwv emyelprioewVv AtavikoU gpnopiou loUALog 2023: MNa TIG ETTLXELPIOELG TOU TOMEX ALAVIKOU EUTIOPiOU UE
uTtoxp£won thpnong Suthoypadikwy BIBALWY, yla TI¢ omoieg umtdpyouv dlabEatpa otolxeia o€ pnviaia Baon, o KUKAOG
epyaciwy tov lovALo 2023 avnABe oe €3,94 610., onuewwvovtag avénon 12,3% oe oxéon e tov loUALo 2022 mou &ixe
SlapopdwBel og €3,51 Sio. kaL avgnon 5,5% oe oxéon e to lovvio tou 2023 mou sixe Slapopdwbel oe €3,74 S16.

OL 6paotnplotnTeg o apouciacay tn HeyaAlTepn avénon otov KUKAO gpyaciwV tov lovAlo 2023 os ox£€on LLE TOV
loUAwo 2022 eival:

* ALAVIKO EUTIOPLO TIPOIOVTWV KATIVOU Ot LSIKEVUEVA KaTaoTAaTa, +47,7%.

* ALAVIKO €UTOPLO £€OTIALOUOU AXOU KOl ELKOVOC O€ LSLIKEVUEVA KaTaoThpata, +45,4%.

Etoapikéc Ewdonoceic

ETE: EkSo0n opoAOywV pelwpevng e€aodaiiong UPoug €500ekat. pe anddoon 8,0% amd tnv EBvikn Tpdnela. To opdAoyo
€xeL Slapketa 10,25 £€tn, pe duvatdtnta avakAnong ota 5,25 €tn. H ékdoon amotelel HEPOG TNG OTPATNYLKAC TN Tpdmelog
yla BeAtiotonoinon tng kedbaalakrg Tng cuVBeong Kat alEnaon Twv eAAXLOTWY ATIALTACEWV yLo Ta (Sla KepAlata Kol TLG
eruAé€lpec umoxpewoelc (Minimum Requirement for own funds and Eligible Liabilities, ede€nc MREL), mou cuviotd
ETIOTITLKN UTtOXPEWON OAwv Twv tpamnelwv. H cuvaAlayn cuvelodépel mepimou 136 W.B. ota cuvoAlkd kedpdAlaia Tng
Tpanelag kat avfavel to MREL oto 23,85%, 116 W.B. mavw arnod tov evldpeao otdyo Tou lavouapiov 2024. H cuvallayn
T(POCEAKUOE TO eVOLADEPOV TWV EMEVOUTWV CUYKEVIpWVOVTAG ipoodopeg UPoug mavw amo €1,3 SLo. e TN CUUMETOXN
navw and 100 Beopikwy enevéutwy. Mepinmou to 75% Tou mooou tng EkSoong SLatéBnke o€ EEvoug BeoLkoUC ETEVOUTEG.
H emtuyia Tou eyxelppatog, amnotéAeopo TnG {NTNONG Mou onpelwdnke amd pia supeio emevdutikn Baon, amoteAsl
gunpaktn emPefaiwon tng epmiotoolvng otnv EBvikr tpamela Kol OTLG TPOOTTIKEG TNG EAANVIKAG olkovouiag. Ot
Barclays, Citi, Goldman Sachs Bank Europe SE, Morgan Stanley, Nomura kot Societe Generale gvripynoav wg amno kowou
Slopyavwtec tou BLPAiou poodopwv.

OA@: H &lakivnon eumopevpatokiBwriwv avéndnke katd 11,3%, péow Slopkwv BeATLWOEwWV otnv SLAdIKAGCLES
$opPTOEKPOPTWONG KAL OTLG OLKOVOULEG KALLOKAG TTOU EMLTUYXAVOVTAL LE TNV TTPOCBNAKN TWV 2 VEWV Yepavoyedupwy (STS),
gntuyxavovrag Stakivnon 255,2 xA. TEUs yia to 6M 2023, ano 229,4 xA. TEUs yia to 6M 2022. Katd tnv (St mepiodo,
ol moodtnteg upPatikol Moptiou ou StakvnBnkav Lelwdnkav Adyw Kuplwg TNG MTwaong dlakivnong LETAAAEUUATWY
vikeAlou kata 37,9%, og 1.287 XIA. TOVOUG yLo To 6M 2023, amo 2.074 xA. Tévoug yla to 6M 2022 avtioctolya.



OAO (€ ekar) 1H 2022 1H 2023 d%
MNwANoceLg 42,3 41,2 -2,6%
EBITDA 16,7 15,1 -9,7%
EBITDA Margin 39,5% 36,7%
KaBapa Képdn 9,6 8,4 -12,2%
Kaeapé MeplBwplo 22.7% 20,4%
Kepboug

KPI: avakoivwoe Owkovoputka Antotedéopota A’ E¢aprvou 2023. Ztov KAAS0 yLaoupTioU cUVOALKA OL TTWANOELG auEnOnkav
Kot 44,3% os afia kot 16,4% og OyKO. ZTIC AYOPEC TOU EWTEPLKOU, OL TWANOELG Ttapouatdalouv loxuphn dupndLla avamntuén
49,8%, temepvwvtag ta €49 ek. InUavIik wbnon utdpyxel amd TG Baclkeég ayopég TG ItaAiog kat Tou Hvwpévou
BaotAeiou, kaBwg kot and aAAec xwpeg OMwE N Zoundia, n Auotpla kal to BéAylo.

KPI (€ ekar.) 1H 2022 1H 2023 d%
MNwANoeLg 83,38 112,97 35,5%
EBITDA 7,50 28,72 282,9%
EBITDA Margin 9,0% 25,4%
Kepdn N
epon 1ipo 5,07 26,18 416,4%
Doépwv
KaBapa Képdn 4,06 21,19 421,9%
KaBapod MeplBwplo
po TTepLewpt 4,9% 18,8%
Képbdoug

OAN, INKAT, AAMHE, AAMAA: avakolvwvouv orpepa Olkovouikd AroteAéopata A’ E¢aurvou 2023.

YTaB£POMOLNTIKEG TAOELG eTLKPATNOAV Yot SeUTEPN cuvexn NUépa oto X.A. pe to IA. va Loopporel otnv nmeploxn twv 1.220
HovAadwv. BaolkO YOpaKTNPLOTIKG NTaV N eMGUAAKTIKOTNTA, AmoOppoLa TNG CNUAVTIKAG TITWONG TToU £XEL kotaypadel to
teAeutaio Xpoviko Sldotnpa. To CUYKEKPLUEVO ATTOTUTIWONKE KOl OTOV EEALPETIKA XAUNASG KaBapo GYKo Twv cuvallaywy
Twv 62,3 ekat. eupw. AEH (+3,27%), EANE (+2,6%) kat EAAAKTQP (+3,99%) SiakpiBnkav oe anodoon pe ouvoAlka 43
avodikouc tithoug Evavtl 55 kaBodikwv.



HMEPOAOTIIO ENENAYTH

Méplopa
(Taktko
‘EKTQKTO)

Emwotpodn
Kedalaiou

Avakoivwon
AnoteAsopdtwy

Huepounvia
KataBoAng

Huepounvia

ATLOKOTUNG IxOALa

ANAPO 0,1999 22/05/2023 26/05/2023
A3KO 0,11 (kaBapd) 26/07/2023 01/08/2023
ASITAK 0,26 19/07/2023 26/07/2023
AVAX 0,07 19/06/2023 23/06/2023

BIO 0,12 19/06/2023 21/06/2023
BIOKA 0,015 28/08/2023 01/09/2023
CENER 0,05 19/06/2023 21/06/2023

FEKTEPNA 0,2 23/08/2023 29/08/2023

EEE 0,78 25/05/2023 20/06/2023
EKTEP 0,08 07/08/2023 11/08/2023

EAN 0,672 20/04/2023 27/04/2023

EAMNE 0,50 28/06/2023 05/07/2023
EAZTP 0,1919 (kaBapd) 23/08/2023 28/08/2023
EAXA 0,06 26/06/2023 30/06/2023
EMZIA (:&31?)36) 18/07/2023 25/07/2023
EXAE 0,15 14/06/2023 20/06/2023

EYAAN 0,02 13/09/2023 20/09/2023
INTEK 0,19 26/06/2023 03/07/2023
INTKA 0,12 17/07/2023 21/07/2023
KOYEZ 0,20 20/06/2023 26/06/2023

KPI 0,20 24/08/2023 30/08/2023

NOYAH 0,12 26/06/2023 03/07/2023
MOH 1,20 26/06/2023 03/07/2023
MOTO 0,09 15/06/2023 21/06/2023

MMEAA 0,322 23/08/2023 29/08/2023
MYTIA 1,20 27/06/2023 03/07/2023




ONG

1,45

11/05/2023

17/05/2023

OAIN

1,04

07/08/2023

11/08/2023

ONAmn

OTE 0,5765 05/07/2023 11/07/2023
OTOEA 0,65 24/04/2023 28/04/2023
PRODEA (Kz'el:xfé) 16/06/2023 22/06/2023
MNAAG 0,1897513599 31/05/2023 07/06/2023
MNAAKP 0,45 01/08/2023 08/08/2023
nPoo 0,04 03/07/2023 10/07/2023
REVOIL 0,048 18/05/2023 24/05/2023
ZAP 0,1431 09/05/2023 16/05/2023
2MEIX 0,1314 17/07/2023 21/07/2023
OPAK 0,11 29/06/2023 05/07/2023
CENER 0,05 19/06/2023 21/06/2023
TENEPT 0,38 26/06/2023 03/07/2023
TITC 0,60 28/06/2023 05/07/2023

OIKONOMIKO HMEPOAOIIO

MponyoUpuevn
Np6BAsYn Tuun

OKOVOULKO
Feyovog Ty

Yuvebplaon Mn
NOULOPATLKAG
MOALTIKAC TNG
Eupwmnaikng Evwong
Mapayyslieg Baolkwv
AyaBwv Alapkelag 0,1% 0,5%
(unviaia) (Avyouotog)

Huepounvia Xwpa Qpa

27/09/2023 E.E. 10:00

27/09/2023 H.M.A. 15:30

Anoypadn Apyou

2 202 H.M.A. 17: i
7/09/2023 30 Metpelaiou

-1,320M -2,135M




ATOPEZ IAIQN METOXQN & 2YNOAA

ETAIPIA YYNOAO IAION I[TOZOXTO EIIl TOY HMEPOMHNIA METABOAHZX /
METOXQN ZYNOAOY TQN NEA AT'OPA METOXQN X
METOXQN MEXH TIMH KTHXHZ
I'EKTEPNA AEN EINAI AIAGEZIMA AT'OPA 5.000 X 13,301 17/08/2023
AEH 11.835.803 3,0984% 10/08/2023 — 14/08/2023 /
184.158 X 9,67 — 10,25
EXAE 2.498.000 4,139% 28/11/2022/11.500 X 3,1413
INTEK 604.000 1,5049% 05/07/2023 / 2.000 X 5,4
AAMAA 3.256.442 1,843% 11/08/2023 / 20.000 X 6,801
MOH 2.450.846 2,21% 23/05/2023/5.100 X 22,351
MYTIA 4.587.252 3,187% 14/09/2023 / 5.000 X 35,48
OAYMII 800.849 1,968% 06/02/2023 / 9.926 X 2,1142
OTE 6.407.637 1,503% 21/09/2023 / 84.820 X 13,28
[TAA® AEN EINAI AIAGEZIMA AT'OPA 1.800 X 4,09 22/09/2023
TENEPT AEN EINAI AIAGEZIMA ATI'OPA 3.500 X 17,07 03/05/2022
TITC 3.646.514 4,66% 22/09/2023 / 3.200 X 16,80
OPAK 1.692.075 3,2458% 03/10/2022 / 2.808 X 2,4995

o Omov dev eivan dwbéopa ta otolyeion Yoo T0 GLVOMKO apBUd KATOYNG 10IV HETOYDV OTN JMAOV] GTAAN
OVOPEPETOL 1] TEAELTAIO OYOPE LETOYDV LLE TN LEGT] TIUN KTNONG.

EElcurocorP s.a.

Anonoinon EuBuvng

To ouykekpLévo Evnuepwtiko AeAtio Sev amotelel mpoidv avaluong Kat SV cUVLOTA TPOTACH AyopPds, MWANONG I SLUKPATNONG OTOLOUSHTIOTE XPNUOTOTILOTWTIKOU
uHéoou.

Eurocorp Investment Services: MA. @Ak Etatpiag 14, ABriva 106 73, TnA: +30-210-72 63 600, Fax: +30 210-72 63 666

E—mail: eurocorp.research@eurocorp.gr

Dealing Room

EAévn Xat{n6pooou tnA +30 210 72 63 665, email eleni.chatzidrosou@eurocorp.gr ( Mwotonoinon B1)

Xpiotog ZapoBpakng tnA +30 210 72 63 560, email chris.samothrakis@eurocorp.gr ( Motonoinon A)

BeBaiwon AvaAutr AAEG ZNUAVTIKEG [VWOTOTOLAOELG

0 ekdotote avaAuthg BeBatwvel OTL OAEG OL YWWHEG TTOU avahEPOVTOL OTO TIAPOV EVIUTIO OVTIKATOMTPIOUV MPOOWTIKEG amoeL. Eniong BeBatwvel 6tL n apolBn tou
Sev ouvbestal, oUTe mpodkeLtal va ouvSeBel oto HENOV, AUECA N EUUEDA LIE TIG CUYKEKPLUEVEG CUOTAOELG /KoL AIOYELG TIOU EUTTEPLEXOVTAL OTO TTOPOV EVTUTIO.
INUOVTIKEG MVWOTOTOLAOELG

OL mAnpodopleg Kot AmMOPELS TTOU gUMepPLEXOVTAL aTnV avaAuaon €xouv ekmovnBei amd tnv Eurocorp AEMEY Kol Toug cuvepydteg Tng etatpiag (avadpepopevol edetrig
WG «ETOLPLAY), TO OTIOLA VOULKA TIPOCWITAL UTIOKELVTOL OTOUG KaVovIooU¢ TnG EAAnvikn g Kedalatayopds.

H apotBr Twv avaAuTtwy Tou ekmovnoay To tapdv SeAtio e€aptdtatl amd TG TPoohEPOUEVES UTINPECIEC TTOU OKOTIO £XOUV TNV WHEAELD TWV EMEVEUTWV/TIEAATWV TNG
etawpiag. H apoBn e€apratal and Siddopeg mapapéTpous mou oxetifovral and Ty anodotikdTnTa TG eTaupiag, HETaL Twv omoiwv evEéxeTal va sival n moldtnta
TWV aVaAUOEWY, N ETAOYH TWV LETOXWY, AVTAYWVLOTIKA KPLTAPLA KAL TO CUVOALKA £008a TNG eTaLpiag.

JUOTAOELG el peToxwv: Oplopol kat anoddoelg:

To cUoThua UTTOAOYLOLOU TWV ATOSOCEWV Kol EMAKOAOUBWE TWV CUCTACEWV ETE TWV LETOXWV £XEL 12UNVO XPOVIKO 0pilovTa. ZUuyKeKpLEVa ekdpdleTal wg akoAoUBwG:
Ayopd = Avapevopevn anodoon >15%

AUénon O¢ong = Avapevopevn anddoon petafd 5% kat 15%

Awakpdtnon = Avopevopevn anddoon petafy —5% kat 5%

Meiwon ©éong = Avapevopevn anodoon petagy —15% kat—5%

MNwAnon = Avapevouevn andédoon < —15%

Y16 e€étaon = T 0TOX0G KAl EKTLUNOELG EKKPEUOUV

O exdotote avahutrc SlaBétel oe nAektpovikr popdn, apxeia mou amodeikviouv TN Habnuatiky BAcLUOTNTA TWV OTOLXEIWY Tou Tapouctdlel. Ta apxsio autd
anoBnkevovtal kal puldocovtal yia Tlavr) LeANOVTLKY XPrion Ao TLG ETMOTITIKESG APXEC, TWV OMoiwv N avadopd emi Tou Mapdvtog Kelwévou e’ oudevi Sgv umovoetl
OTL uTooTNPILlouV 1 EYKPIVOLV TO TIEPLEXOUEVO Tou. Ot Stapabuioetls adopolv Tn ox€on TIUAG TNG METOXNG Ue Tt Oepedwdn aia, omwg kabopiletal pe TNV EKACTOTE


mailto:eurocorp.research@eurocorp.gr

akohouBoupevn péBodo afloloynong. Katd tn dnuoupyia tou mapovtog, oteAéxn tou Turipatog Owovoukwy Avaluoswv tng A.E.N.E.Y. evééxetal va €xouv SexBel
BonBela amd TIg MePLEXOUEVEG OTO TAPOV eTatpeieg. H BoriBeta pmopei va mephapBdvel mpdopaon otig LoTtooeAibeg Twv t6iwv, emiokedPn og KAMOLA 1) O KATIOLEG QIO
TLG AELTOUPYIEC TWV UTIOKEEVWY ETALPELWY, CUVAVTHOELG e Tn Sloiknon, ateléxn f Tpitoug ou oxXeTiovTal e OmoLoSNTIOTE TPAOTIO HE TIG ETALPEIES, KABWE KaL tapoxn
€6 QUTWV LOTOPLKWY OTOLKELWV TIOU adopoUV TNV UTIOKEILEVN eTapEia ( OMwG LooAoyLlopoi, GANQ OKOVOULKA OTOLXEL KaL OAEG TIG TTAnpodopieg ou StatiBevrat
Snpdota kat ahopolv EMICNG OLKOVOULKA OTOXElD KAl 0TPATNYIKEG). Katd tn Stadikacio auTr, 6w Kat oTa AaioLo omolacSAmote GAANG, armayopeVUEeTAL 0TA OTEAEXN
tou Tufpatog Owkovoukwy AvalUoswv tng etatpeiog va SexBouv omnoladnmote mAnpwun f anolnuiwon Talblwtikwy e€66wv MPoePXOUEVWY amd emiokedn OTLG
UTIOKEHEVEG TaLpeieg. Katd tn Stapdpdwaon Tou mapovtog, oteAéxn Tou TUARATOG OKOVOULKWY AVOAUCEWY EVEEXETAL VAL £XOUV TTPAYLOTOTOLOEL CUVAVTHOELS, OTLG
TEPLOOOTEPEG TIEPUTTWOELG, HE APUOSLA OTEAEXN TWV UTIOKEIUEVWY ETALPELWV TIPOKELLEVOU VOl SLOTLOTWOOUV TNV aKPiBELX TWV MAPEXOUEVWV TIPOG aUTA SeSOUEVWV
npwv t Snuoaciceuon. Ol amdPelg KAl EKTIUACELG TTOU Xpnotponolovvtal cuvBEtouv thv dmon tou avaAuth and thv nuépa tng ékBeong avaiuong kat Sivovtal Kan
v miotn, duvavtat va umdkewvtal o€ ahhayég xwpig mpoeldonoinan. Aedopévou OtL To dehtio meplapPavel mAnpodopieg kal emegnynoelg mou adopolv Kat TLg
TIPOOWTTIKEG ATOYELG TOU EKAOTOTE AVAAUTH, OL AVAYVWOTEG/emevEUTEG Ba TipemeL va Stapdoouv 51e§oSikd 0AGKANPO To Tapdv EVTUTIO Kat OXL LOVO TNV cuotaon el
NG METOXAG.

Ol CUOTAOELG TTIOU EUMEPLEXOVTOL OTO NpeProlo deltio 1 otig avalloelg ev amoteholv mpotpomn f/kal GUUBOUAR yla EMEVOUTIKA oTpaTnyLKr. AUt To £yypado
TePIKAELEL €va KABNUEPLWVO evNUEPWTIKO SEATIO TTOU apOPA TIG TEAEUTALEG ETUXELPNUOTIKEG EEEAIEELS TWV ETALPELWY. Agv amotelel uTtokivnon yla BETKA N apvnTkA
Amoyn OXETIKA e UETOXN KATIOLOG ETALPIAC, OUTE EyyUNon yla TNV LeEANOVTIKY andSoon KAmoLag HETOXNAG, EMOUEVWG Sev mpénel va ekAndOel wg mpotpory/ocupBouln
TPOG ayopd 1 MwAnon f SLakpdtnon onolac8AMOTE UETOXNAC.

H Eurocorp AETMEY &ev Ba avalafel kapio euBUvVn oxeTkA pe anmwAeleg kepdwv Tou cuvéBnoav Baol{opeveg o anodAoelg mou apdnkav Uotepa amnd NMPOTACELS
auToU Tou evtUmou. To mapdv Keipevo €xel ekmovnBel amokAELOTIKA yLa TNV TAnpoddpnon Twv meAatwy th Eurocorp kal amayopeVetal N empépous j oAGKANpN N
avanapaywyn kat avadnuooisuon xwpic tTnv £ykplon tng etatpiag. Ot mAnpodopieg mou eumepléxovtat Baocilovral og mny£g mou Bewpolvtal afLOMLOTEG, TWV OMoiwv
Ouwg n akpiBela Sev pmopei va eAeyxBel, kal emopévwg n etatpia ev eyyudtal mepi autrg, oute euBUveTal ya mbavn {npid amo tnv pun akpifela/minpdtnta twv
rmAnpodoplwv. Kabe emevdutig mpwv mpoPei o€ onoladnmote emevouTIK anddoon MPEMEL VA EVNLEPWVETAL KOL VA GUVEKTLUA OAOUG TOoUG EMEVEUTIKOUG KLYEUVOUG TToU
anoppéouv amnd TIg enevbUoel;. ‘ONeg oL avadePOUEVEG YWWHEG, TIPORAEWEL KOl EKTIMAOELS amoteAoUV TNV Kpion Tou ekdotote umelBuvou cuyypadng Kot
QAMOTUNIWONG TWV TIAPATIAVW KATA TNV NUEPOpNvia tng dnpoaicuong. OL yYWWHEG UTTOKEWVTOL 0 aAAayr avd TTAcO OTLYUN KaLl Xwpi§ TponyoUEVN TIPOELSOTOINCN EVW
evdéxetal va Sladpépouv Twv anoPewv Tpitwv EVEOETAPIKWY OTEAEXWV AOYW SladopeTikwV KpLtnpiwv. Ot avadepOUeVES TIUEG OTWG Kal n Slabeopudtnta twyv
XPNHOTOOLKOVOULKWY TIPOIOVIWY Kol SEIKTWY UTIOKEWVTOL 08 oAAayr avd Tmdoa oTyur xwpelg mponyoluevn mpoegldomoinon, evw ol avaypadOUEVEG TIUEG TOUG
avodEpovTal oTo KAELOLLO TNG TTPONYOUEVNG EPYACLUNG NHEPOG, EKTOG OV UTIAPXEL OXETLKN ELSLKN avadopd. OL andeLg Kol Ta yeyovota tou avadEpovtal oTo mapov
€vtumo Sev avtikatomntpifouv anapaitnta nAnpodopieg RdN yWwoTtég o AAa emayyeALATIKA oTeEAEXN TNG eTaupiag. H Eurocorp AEMEY kat ot epyaldpevol otnv etatpia
evbéxetal va mpoPaivouv og kaBe ei6oug VOLLIEG CUVOANQYEG ETTL LETOXWV YLa SLKO TOUG AOYOPLACHO 1) AOyapLoo o TRITWV A KaL va TapEXOUV ML aLoLBr UTINPEGILES
TIPOG TLG ETOLPLEG ) LETOXEG TIOU avadEPOVTOL OTO TOPOV EVIUTIO, OE AN PN IAvVTA CUMHOpdwWoN UE TG Stadikacieg anoduyng cUYKpouong cUUDEPOVTWY TNG ETALPELAG
KQL TOU OUVOAOU TWV OXETIKWV LE TLG EMEVOUTELG VOUWV.
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