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11 MapTiov 2021

Mpodil Eraipiag

H Métop ‘OIA Aettoupyel €va armod ta 1olo clyxpova SlwAiotripla otnv Evpwrn pe
Suvapikotnta Katepyasiag 185.000 Bapeia apyou/nuepa. H Motop ‘O €xel emtiong
NYETIKA Ttapouasia otnv EAANvIKA Alavikh vypwv Kaucipwyv pe ta ofuata Shell kau
Avin, evl) €TIEKTEIVETAL KAl OTNV €UPUTEPN TIEPLOXN MEOW Tou onuatog tng Shell.
MapdAAnAa, €xel TIapoucia otV ayopd €UTIOPIAC NAEKTPLOPOU Kal GUCIKOD aEpPiou
péow NG Buyatpikng NRG. Téhog, ota TAQiola PETAOXNMATIONOU OF QUYXPOVOo

EVEPYEIOKO OUINO,

€xel avarrtuooopevn Spactnpdtnta otnv ayopd AlE pe

xaptoduAdakio 125 MW (50% oe Aettoupyia).

EmevouTikd XapaktnploTika

AvaAutig:

H Motop 'O\ Aettoupyel €va amd ta peyalltepa Kal o obveeTa SAloTthpla tNG
Evpwring, to omoio Ppioketal oe otpatnylkn 9€on oe mapabaldooia Teploxn,
efuTtnpeTwvTag 1000 To e0WTEPIKS SikTuo of eTtiedo AlAVIKNAG (0TO VPV SIKTLO
Tou Opidou Kal oe TPITOUG) KAl XOVOPEUTIOPIKAG 000 KAl TIG €EAywyEC TIOUL
avTITipoowTeloLY axedov Ta 2/3 TOL CUVOAIKOU OYKOU TIWANTEWY, HEWIVOVTAG
v €€ApTNon atod TNV ECWTEPIKN ayopd. Adyw Twv HeEyAAwV eTEVOUCEWV TIOU
g€xouv Tpaypatotoinfei ta mponyoupeva £tn (EUR 1,581 amé 1o 2003), ta
vPNARG TIPooTIBEPUEVNG TIPOlOVTA  avTimpoowTielovy oxeddv 1o 70% TOUL
TIPOIOVTIKOU MeiypaTog (e Tnv véa emevduaon OYPoug T.EUR 300ek petatpotng
vapbag oe Pevlivn TO T00OOTO Ba Eemepdoel 1O 75%). Noyw TOUL
SladopoTtoinuevou xaptodulakiov TreAatwy Kal NG eveAifiag Tou SwAlotnpiov
1600 OTNV TIapaywyn 000 Kal oTnV E€TUAOYN TUTIWV TIETPEAQiWV aTd TIOAAEQ
XWPEEG OTNV €LPUTEPN TIEPIOXN (ToVi(oupEe OTL TO TEAEUTAIO gival TIOAD ONUAVTIKO
TIAEOVEKTNUA €vavil Twv TePLoadTepwV SlUAOTNPiwV TG EupwTing Tou £xouv
TIOAD AlYOTEPES ETIIAOYEG AOYW yewypadiag), To SwAlotrplo tng MOH umopei va
Tipocappoletal ypriyopa oTiq SladopeTIKEG CUVBNKEG TNG AYOPAG TIPOKELUEVOU
va HEYIOTOTIONCEL TNV arodoon. Adyw Twv avwTépw Adywv, TO TEPBWPIO
S1Aong (mpooappoopévo yla amobepara) tng MOH tnv miepiodo 2012-2020 eixe
Mia vttepattodoon NG Ta&ng tov USD 3,5/BapéAl EvavTl evog aVTITTPOOWTIEVTIKOD
SluAlotnpiou.

H Motop O\ katexel Nyetikd pepidlo otnv ayopd ALAVIKAG LYPWV KAUGIHWY Pe Ta
loxupd onuata tng Shell (to 2009 n MOH efayopace To SiKTUO OTNV XWPA HE
oupdwvia xpriong tou brand) kat TG Avin. Baokr| otpatnylkn emihoyn eival n
emévduon oe 1loAettoupyolpeva Tpatrpla (489 oe abvolo 1,377) kal n otadlakn)
eTeKTaon ota BaAkdvia. 2ta mAqiola eKPETAAAELONG CUVEPYLWV OTOV OHIAO Kal
HETEEENENG TOL O OUYXPOVO €evePYELOKO OMIAo, n Etaipia €xel eloeAbel otnv
Mavikr ayopd nAektplopou pe tnv e€ayopd tng NRG, n omoia eival otabepd atnv
TIPWTN Ttevtada Twv TpopnBeutwy pelpatog pe pepidlo oxeddv 4%. To 2019 n
ouvelopopd Twv SpacTNPIOTATWY €KTOG OSWAIOTNPIOL OTO  TIPOCAPHOCHEVO
EBITDA Tou opilou edptace 1o 25%, otadlakd pewwvovtag Tnv €apTnon ano tnv
Sl0ALoN. TEAOG 0 OpIhog otadlakd emekteiveTal Kat o AMNE katéxovtag ndn €va
xaptoduAdkio 125 MW (50% ev Aettoupyia).

Me e€aipeon Toug teAeutaioug 12 prveg 6mou ta dladoxikd lockdowns Adyw
Covid-19 obrynocav oe cnuavtikn peiwon tng {ATNONG KAUGCIPWY TIAYKOOMIwG, N
MOH (oTOpIKA TIapAyel LOXUPEG XPNHUOTOOIKOVOMIKEG poEg. EvdelkTikda, v
miepiodo 2016-2019 o eAelBepeq TAUEIAKESG POEG (TIPO TOKWV) £dpTacav to EUR
1,2 81g tapad Tig emtevdioelg LPoug T.EUR 0,5 8ig. MapdAAnAg, n etapia diatnpel
€vav Lyl LlooAoyIopS akOUa Kal PETA TIG €KTaKTeG ouvBrkeg Tou Covid-19, pe
Tapaka dabeoipa T.EUR 650eK Kal TIOAD IKQVOTIOINTIKOUG XPNUATOOIKOVOUIKEG
Oeikteq (yla eploadtepa atolkeia Seite Tov Mivaka 1).

BagoiAng Pouvpavt{nig 2108173 394  vroumantzis@optimabank.gr

Page |2



MOTOP OIA | AivAicThpIX

Baokoi erixeipnuarikoi Kivbuvot

= H Etaipia, avtipetwifel otnv Bacikr tng Spactnpidtnta (S0Alon) apKeTd Peyain petapAntotnta
OTIG XPNMATOOIKOVOUIKEG POEG Kupiwg Adyw aufopeiwons Twv TIHWV TIETPEAAIOL TIOU €ival n
TIPWTN VAN, TWV TIHWV TwV TEAKKWY TIpoloviwy (Bevdivn, vtiCeA, KTA) avaioya pe tnv diebvn
Tpoodopd Kat {Atnon, Kal tTnv woTipia SoAapiov HIMA / eupw.

= Mia mapatetapévn peiwon {Rmnong, AOyw OWKOVOUIKAG Udeong f AAwv ouvBnkwv OTwg n
nipoodatn rtavénuia (Covid-19) pttopei va eTNPEACEL ONUAVTIKA TNV OIKOVOUIKN amodoan.

= H Etapia evléxetar 1A emdueva xpovia va €xel avfnuéva AEIToupylKA KOoTn  yla
TIEPIBANOVTIKOUG AOYOoUG, OTIWG yia TNV ayopd Sikaiwpdtwy CO2 ota mAdiola Twv anoddcewv
g EE yia v mtepiodo 2021-2030 (PAZH IlI).

= H kataokeur] véwv SIUAloTNpiwy ta emtdpeva Aiya €1n (kupiwg oe Aaia kat M. AvatoAn) evéexetal
va avfnoel TNV TIPoodoPd Kal ETIOMEVWG va TIEplopicel Ta TeplBwpla S10Along edv avtiotolxa dev
KAgioouv apkeTtd SIUAICTAPLA.

= MakpoTtpoBeoua n avénon tng Sieicduonc Twv NAEKTPIKWY AUTOKIVATWY AVAUEVETAL va 0dnynoeL
oe peiwon g ATNoNG Kavaoipwy, emnpedlovtag apvnTIKA TNV OIKOVOMIKY artodoaon 1600 Tou
SlwAlatnpiou, 600 Kat Tou SIKTVOUL ALAVIKAG.

Xprjon kedpaiaiwv

20pdwva pe To Evnuepwtikd AeAtio tng Etaupiag, ta avtAnBévta kedpdlaia amod tnv ‘Ekdoon tou
Etaipiko0 OpoAdyou (uExpt EUR 200ek peiov darmdveg ékdoong €wg EUR 3,6¢ek) 8a diatebolv katd
ceIPA TIPOTEPAIOTNTAC WG EEAGE

a) Mood EUR 137¢ek Ba diatedel yla xpnpatoddtnaon pepoUg TNG eTEVOUCNG TOU VEOU CUYKPOTIHATOG
katepyaciaqg vadBac (New Naphtha Treatment Complex) peéxpt tnv 31.12.2022. O OUVOAIKOG
TipolTtoAoyLopoG To €pyou eival EUR 310ek kat pexpt To TéAog tou 2020 exouv dlatebei EUR 120ex.

B) Mooo EUR 20,0ek Ba diatebei yia emevduoelg atov kAado twv AlE.

y) NMoco EUR 39,4¢ek Ba diatebel yia kdAupn avaykwv oe kedpAaAalo kivnong.

Baoikoi 6pot tou KOA
Mapakdatw eival pepikoi amo toug Bacikovg 6poug tng ‘Exkdoong pe Baon to EvnuepwTikd AgATio:

1) O1 Opoloyieq Sev eival e§acdallopéveg Pe epTIPAYUATEG QODAAELES ) EYYUNOELG, TIANV TOU
evexupou etti Tou Evexuplaopevou Noyaplaopol (DSRA) otou Ba diatnpeital moad EUR 100.000
+ TIOC0O TIOU ATIAUTEITAL KATA TIEPITITWON Yl TNV ATIOTIANPWHA TwV TOKWV Twv OPoAoYLWV TIOU
avaioyoLv atnv tpexovaa Mepiodo ExTokiouo.

2) H Etaipia ev €xel artnBei tnv eKTipnon NG TUCTOANTITIKAG TNG IKAvOTNTAG i/ Kal Twv OpoAoylwv
Kal cuvertwg Sev €xel amodoBei SiapAabuion TIOTOANTITIKAG IKavoTnTag otnv Etalpia n kal otig
OpoAoyieg.

3) Metd tnv ARén 6ng Mepldédou Extokiopol n Ekddtpia dovatal va mipofei o ipowpn eE0PAncn
TOUL GUVOAOUL 1 HEPOULG Tou KedaAaiov Twv Opoloylwv. Zuykekplueva, N EkdoTpla £xel dikaiwpa
va 1ipofei otnv Tpdwpn €§6PANON Tou cLVOAOL TOU Kedaiaiou Twv Opoloywwy, padl pe Toug
6edovAeupévoug TOKOLG auTwy, KaBwg Kal Ta £oda Kal Toug $popoug TIou avaloyolv,
kataBdAlovtag etumAéov 1oad (premium) avd Opoloyia wg akoAolBwG: 1) MeTd Tnv TIapgAeuon
™G nuepopnviag Anéng tng 6™ Mepiddou EkTOKIONOU £€wg Kal TNV nuepopnvia Angng tng 81
Mep1dSouv ExkToKIoNOU, premium {00 pe TO OUVOAIKO TIOOO TOKWV evog £€Toug (dnA. 2 Meplodwv
EktokiopoU), 1) Metd v mapélevon tnG nuepopnviag ARENg g 8" Meptddou EKTOKIOPOU £wg
Kal Tnv nuepopnvia Angng g 107, premium ico pe 1o 60% TOU CUVOAIKOU TIOGOU TOKWV EVOG
€Toug, iii) Metd tnv Ttapgéievan tng nuepopnviag Aféng tg 10" Mepddou EkTokiopol €wg Kal
TV nUepopnvia Aféng g 127 Meplodouv EkTokIopoL, premium ico pe 1o 30% Tou GUVOAIKOU
TI0000 TOKWV VoG €TOUG, iv) Metd tnv TtapéAevon g nuepopnviag Angng tng 127 Mepiddou
EkToKIopoU, Xwpig premium.
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4) H Ekdotpia vttoxpeolTtal va tneei kat va diacdhalilel, kad’ oAn tn Sidpkela tou OPOAOYIAKOU
Aaveiou, 6Tt o Aeiktng KabBapwv Aavelakwv Ymoxpewoewv Tpog 16ia Keddhaia dev Ba
uTtepPaivel Tnv Tn 3,25x, ava lNepiodo YmoAoyiopoL. Eddoov o Aciktng KaBapwv Aavelakwv
Ymoxpewoewv Tpo¢ 16ia KedpdAaia, Tou eival o TeAeuTaiog SIABECIUOG TIPWV TNV TIPOTIBEUEVN
KataBoArn mpoc Metdxoug, eival peyalltepog tng UG 3,00x, Ba UTIAPXOUV GUYKEKPLUEVOL
TiepLlopLopoi atnv ottoladnote KataBoAr Tpog Metdyoud.

5) Ze mepimtwon petaBoAwv otov Opho, Ba Tpemel va TnEoULVIAL Ol TIAPAKATW OIKOVOUIKES
UTIOXPEWOEIS O evoTolnuévo  ertimedo:  (a) KaBapég Aavelakeés YTIOXPEWOEIS TIPOG
Mpocapuoouévo EBITDA < 4,75x €¢wg tnv 31/12/2023 kat () KaBapec Aavelakes YTIOXPEWTEIS
Tipog Mpooappoaopuévo EBITDA < 4,00x amté v 01/01/2024 kat edpefig kad’ O6An tn Sidpkela tou
Opoloylakou Aaveiou.

Avapevopevo Xpovodidypappa Anpootag Npoodopag

To avapevouevo xpovoSidypappa TG OAOKANpwong g dnuoalag mpoodopds TG €kdoong Tou
KOA kal g elcaywyng Tmpog Slampayudrtevon twyv Opoloylwv Tapatifetal TapakdaTtw (Tinyn:
EvnuepwTtikd AeiTio):

Huepounvia eyovog

11.3.2021 Anuoaieuon tou EvnuepwTtikoL AgATiou.

11.3.2021 ‘Eykplon Elcaywyric Tipog Siampayudtevon Twv OpoAoylwv amod 1o X.A.

16.3.2021 Avakoivwon tou ebpoug anddoong

17.3.2021 ‘Evapén dnuooiag mpoodopds - eyypadng emevdutwy (Ueow tou H.BLIM. - wpa

EANGSoG 10:00)

19.3.2021 ANEn dnpdaoiag Tpoodopdg - eyypadric emevduTwy (U€ow Ttou H.BLI. - wpa
EANGSOG 16:00).

19.3.2021* Avakoivwan tng mAfpwaong Twv TpolmnoBecewv ekdoaong tou KOA, NG TeEAKNAG
amodoonG Kal TwV CUYKEVIPWTIKWY ATIOTEAECHATWY KATAVOUNG TIPWV TNV €vapén
NG ouvedpiaong Tou X.A.*

23.3.2021 Anpoaieuvon avaAuTikig avakoivwong yla tnv ekpacn tng Anpéaiag Mpoodopdag.

23.3.2021 Motomoinon ™G KataBoAng Twv aviAnBeviwv kepalaiwv kal ekdoong tou KOA
amo v Etapia. NMapddoon twv OpoAoylv oToug eTTEVOUTEG HECW KATAXWENONG
oTIc Mepideg Toug oto 20otnua AvAwv TitTAwv. Anuoacievon avakoivwaong yla tnv
gvapén dlampaypdtevong.

24.3.2021 ‘Evapén OSwampaypdrtevong twv Opoloyiwv otnv Katnyopia TitAwv 2T1aBepou
Eicodnpatog tng Opyavwpévng Ayopdg tou X.A.

Mnyn: Evnuepwtiko AeAtio * 2e nepimtwon paraiwone e ‘Ekdoong, 6a evnuepwbei To emmevOUTIKO KOLVO yila ToV
TPOTIO Kal TNV nuepounvia amodeoueuons Twv Kepaaiwv evrog SUo epydoiuwv nuepwv. To xpovodidypauua
efaprarar amd aordfuntouc mapdyovreg kar evdExetalr va petafAnbei. Ztnv mepimtwon autri Ba uvrtdpéel
EVNUEPWON TOU ETTEVOUTIKOU KOIVOU LIE OXETIKI avakoivwon tnG Etaipiag.
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Mivakag 1: Anpooieuvpéva Owovopka Meyédn Opilov tnv 2016-9M20

EUR ek. 2016 2017 2018 2019 9M19 9M20
KaBapa £¢006a 6,357 7,844 9,519 9,373 7,050 4,472
% petaBoAn -10% 23% 21% -2% -37%
EBITDA (mpocapuoocpévo)* 543 629 602 453 375 297
% petaPBoArn -11% 16% -4% -25% -21%
AwAion 462 560 513 339 280 188
AMec SpaotnpiotnTes 81 69 89 114 95 109
EBITDA (6nuoaleupévo) 604 621 495 474 114 37
AmooBécelq 99 105 103 i85 100 107
Képdn mtpo tokwv & popwv (EBIT) 505 516 392 339 314 -70
KaBapd xpnuatooikovouikd ¢€oda 79 73 42 39 28 58
Képdn mpo pdépwv 429 450 355 303 290 -132
®opol elcodrpaTog 131 137 101 79 84 -26
E;‘sznn;?;g $GPWV TPO SiKaWpATWY 298 314 255 224 206 106
Meloyndieg 0 -2 -3 -4 -2 0
Anuoaoievpéva kabapa KEpdn 298 315 257 228 208 -106
MNpoocappocpéva kabapad KEpdn 255 333 333 212 180 91
Baoikoi 6eikteg

Evotoinuévog kaBapog davelopog™™ 384 280 250 354 443 946
Ev. KaBapog Aavelopoc/EBITDA mipoa. 0.7x 0.4x 0.4x 0.8x 1.2x 3.2x
Ev. KaBapog Aavelopog/16ia Kepaiaia 0.47 0.28 0.23 0.30 0.37 0.96
Mpooapp. EBITDA/Xpnu/ka £é€0da 6.9 8.6 14.4 11.7 13.4 5.1
EAe00epecg Tapelakeg poég (FCFF) 457 269 229 263 94 -410
Emtevdioelg (e§aipoupévmv e€ayopwv) 88 101 136 159 91 177

Mnyn: H Etaipia, Optima bank eKTiufoel *Ta mpooapLooUEVa vouEPA eEQIPOVV TN eTTIOPACN ATTOBEUATWY Kal EKTAKTA
** eptAauBavopévwy urtoxpewoewv amo leasing pe Bdon ta AAT (IFRS 16)
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AHAQ>H AMNOMOIHZH> EYOYNH>

O mmAnpodopiec autric g 'ExkBeong mapéxovrar amd tnv Optima bank (n «Tpdmela»), n omoia
emottrevetal anod tnv Tpdamela t™ng EANGSog pe Ap. Adeiag Aerroupyiag 52/2/17.12.99 kal amd tnv
Emutpor) Kedbaraiayopag N.IM.AA.

To LAIKO auTo TTapéxeTal yia TTANPodopLakoUs Kal HOVO OKOTTOUG KAl o€ kKapia Tiepimttwan dev TIPETEL va
ekANdBei wg poodopd, cupBouAn 1 ipotporr yia ayopd Tou Koot OpoAoylakol Aaveiou (KOA) tng
MOTOP OIA (EANAZ) AIYAIZTHPIA KOPINGOY A.E. (edpefng kat wg «Etaipia» n «MOTOP OIA»).

H mtapoloa ‘ExkBeon eival auotned ePTTICTEUTIKI KAl ATtEUBUVETAL YIA ATTOKAEICTIKI XPr0N TWV TIPOCWTIWY
ota ortoia €xel dilavepnBei. Me tnv Ttapaiafn) tng rapouong, o ATtodEKTNG AVAAAUPBAVEL TNV LTIOXPEWGN
va pnv TNV avamapayayel ev OAw 1N ev PEPEL KABWEG KAl va HnV KOWOTIOWoEL TTANpodopie TIou
avadEpovTal 6 AUTHV TIAREA POVO PETA atto €yypadn cuvaiveon tng Tpdmelag. Edkd, amayopeveTal n
olavopny avtrg t™ng 'EkBeong otnv Auotpalia, tov Kavadd, tnv lantwvia f 1ig H.I.A. 1} oe AAAeg xwpeg
OTTI0UL UdICTATAL OXETIKN ATTayopeLOn.

Mapd to yeyovog OTL OPIOUEVA €K TWV OTOIXEIWV TIOL TIEPIEXOVTAL OTNV TIAPOUCA TIPOEPXOVTAL aTTd TINYEG
ol o1toieg Bewpouvtal aglomioteg, N Tpdrela dev eyyudtal TNV akpipfela, TNV MANEOTNTA, TNV EYKLPOTNTA
Kal TNV 0pBoTNTA Toug Kat dev avaiauBavel kapia uTtoxpEwan va Ttipofei oe emtikalpoTtoinan f S16pEBwor
TOUG, WG ATIOTEAECUA VEWV TIANPEOMOPLY, HEAAOVTIKWV yeyovoTwv 1N AaAwg. H Tparmela, ol
ouvdedepéveg eTalpieg Kal omolodnimote AAo TpocwTio dev avaAapPBdvouy Kapia evBovn OXETIKA e
Cnuieg trou Suvatal va TIPOoKUYoULV Attd TNV XPAoh TWV 8W TIEPIEXOHEVWV TIANPODOPIWV.

O1 emtevouTég odeilouv oe KABe TepimtTwon va cupPouAedovtal aveEApTnToug CUPPBOVAOUG (VOUIKOUG,
$PopoAoyIKoUG K.0.K.) Kal va PBacifouv ™ ANYn orrolacdnmote €mevOUTIKNG amodaons OXETIKA HE TN
dnuoola Tpoodopd Twv opoAoylwv TG Etalpiag, oto Evnuepwtiké Aehtio Tng ETapiag wg €xel eykpiBei
arnod tnv Emrpornn Kepalaiayopdg, KaBwG kal o TUXOV ETIIKALPOTIOW|OEIG QUTOU.

lNa tnv ekmovnon auvtrig g ‘ExkBeong n Tpdmela evdéxetal va €xel €ABel oe emtadeg pe Tnv Etaipia
(evdelKTIKA 1O TNV TIAPOXM IOTOPIKWV CTOLKEIWV TToU adopoLv Tnv Etaipia, TAnpodopieg TTouv adopolv T
OTPATNYIKI TNG, OKOVOUIKA OTOoIXEia K.0.K.). 2& KABe Tepimttwon, n ‘EkBeon autr dev ekmovrBnke ek
pE€poug Kal yia Aoyaplacuod tng Etaipiac.

Tnv 31-07-2019 ohokAnpwBnke n cupdwvia ayoparnwAnciag petoxwv petadd g IREON INVESTMENTS
LTD (edpevouca otnv Kottpo 100% Buyatpikr tTng MOTOP OIA (EANAT) AIYAIZTHPIA KOPINOOY AE.),
kal Tou Edol EkkaBapiotr) tng Adikrig Tparmetag Kompou, yia tnv twAnon touv 97,08% twv peTOXWY
™G Optima bank (mpwnv Emevdutikr Tpdmela EANGSOG), Tou 94,52% twv petoxwv tng CPB Asset
Management AEAAK kat tou 100% twv petoxwv Tng Laiki Factors & Forfeiters.

Metd tnv wAnon kat petaBifacn petoxwv amod tnv IREON INVESTMENTS LTD oe moAudpiBua tpita
Tipoowtia ce dladopes NUEPOUNVIEG PETA aTto TNV ApXIKN e§ayopd, Kat TNV akOAouBn avgnaon PETOXIKOU
kepalaiov pe katafoin petpntwv OYoug EUR 80ek tng Optima bank, otnv omoia n IREON
INVESTMENTS &ev cuppeteixe, n ouppetoxn tng IREON INVESTMENTS LTD otnv Optima bank otig 19
lavouapiou 2021 dlapopdwveTtal oe TTOCOCTO XaUNAOTEPO Tou 15%.

Optima bank Turpa Avaivong | AiyiaAeiag 32 & Mapadeioou, 151 25 Mapoutot ® TnA: 210 81.73.000
Email: research@optimabank.gr
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