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ExxenenenbHbIN 0030p uHBecTumel 16-20 centsaops 2024
Monday, 16 cenTs6ps 2024

KoMMeHTapH# 0 pbIHKAM H HIEsIM

Poccuiickuil ppIHOK IIPOMIOIKAET IIOCTEIIEHHO BOCCTAaHABNIMBATLCS. YMEePEHHBIN BHENTHUM (HOH (OTCKOK B
HedTH), ocnabnenue pyOss, a Tak:Ke YMEPEHHbIM POCT CTaBKY IIO03BOJIUIN MHAEKCY MocOUpXKY ClioMaTh
Hucxomsamud Tpern ¢ 20 mMas. [To MHOTMM OyMaraM OUBHOEHOHBIE NOXOMHOCTH y3Ke OBIIO CPaBHSIIUCE C
0aHKOBCKMMM BKJIaJjaM¥, HO celiyac BHOBb HUXKE M3-3a POCTa phIHKA. Ha mpormefineM cTpaTernieckom
BeOuHApe (IMOIYYUTH 3aIUCh MOKHO 30€Ch) MBI COBETOBAJIU CHENIaTh aKLEHT Ha PACTYIINX KOMIAHUSX U
OelIeBEIX Kpenkux Ou3Hecax C BHICOKMME JUBHAEeHHaMu. VIMEHHO OHM [OJKHHI II0KA3BIBATh OUHAMUKY
JIy4llle OCTaJbHEIX. YCJIOBHBIM IPUHIUI: «IIafal0T BCe, a OTPACTaloT He TOJBKO JIUIIb BCce» :) Bmepemu
pebanaHCUpPOBKa WHOEKCA, SKCITUPAIMH Ha CPOYHOM PHIHKE M OCEHHUU OUBHUOEHIOHBEIA ce30H. [1o HamuM
ugesM BeIOenuM fHOeKC, KOTOPBIM PacTET B TOM YHCIIe M3-3a BKIIOUYeHWS B MHOekc MocOupxu, 4TO
BHI30BET IMPUTOK HEHEr MacCUBHHIX (OHMOB. TakxKe MBI ClIeTKa CHU3UIK IIEJIEBYIO ILIEHY IO aKIUSAM
Cbepa mo 350 pyOmneii.

KomMmnaHua TKC XonguHr
TKC XonguHr
Tukep TCSG
TKC XonmuHr - MmaTepuHCKas Kommanusi AO T-

Bank u IIAO Pocb6ank. T-BaHK — OHIAHH-
9KOCHCTEMAa, OCHOBaHHAasi Ha (UHAHCOBHIX U

CekTop

KnioueBon nHOEKC

PrHaHCOBbIN

naiQCTain-ycnyrax: GaHKOBCKOE OOCTyKUBAHUE, |INSyIaysuis IMOEX
9KOCHCTEMa [JII MajioTo U CpefHero Ou3Heca, R
COOCTBEHHEI OUpKeBOM OpoKep, JandCTamiy- [y o i 48
cepBuchl. Kmuentamu T-BaHka cramum 44 MIH
o o LleneBada ueHa 6500
yenoBeK 10 Bced Poccum. T-Bank — Ttpetuit
KpPyIOHEeHmu# ©OaHK CTpaHH 10 KONHUYECTBY
[oOpM3oHT naeun 12 mecqueB

dKTHUBHBIX KJIMEHTOB.

IMonoxurenbHbie (GaKTOPHl HHBECTHIIHOHHOMH
Haen:

*OguH u3 CaMBIX OBICTPOPACTYLIMX KPYIHBIX
0aHkoB B PD

*Ilocne mnornomenusi Pocbanka y T-bBanka
MOSIBIISIETCSL KalWTall AJisg JaJbHeWIIero pocra

*Cureprusi ¢ PocbaHKOM [ONKHA [aTh GOJBIIYIO
KIHEHTCKyl0 0a3y, COKpallleHHe H3JEPXKEeK B
pamMkax oOmed Tpynmel, dYTo [eJlaeT Oonee
KOHKypeHTHHIM TKC Xonpuer

*CoxpaHeHHe BBICOKOW MAapKHUHAIBHOCTH MHaXkKe
HECMOTPSI Ha CTPEMUTENIbHBIM POCT KIII0YeBOM
CTaBKHU

*CrabunbHasi CTOMMOCTh PHUCKA HECMOTPS Ha
JKeCTKUe [eHeXHO-KPelUTHbLIEe YCJIOBUS

*Hu3kas oOlleHKa KaNWTalW3alldd XOJIOWHTa II0
MYyJIbTUAILINKATOPaM

OxupgaeMoe Hadaso BHILIIAT JUBUAEHOOB 3a

Tpu KBapTana 2024

HeraTtuBHbIe (PAKTOPHI U PHCKH:

www.solidbroker.ru
© @Solid Pro Trading
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ExxenenenbHbIN 0030p uHBecTumel 16-20 centsaops 2024
Monday, 16 cenTs6ps 2024

[ ]
PHCKH pelleccin B SKoROMIKe 1 TPOSTEN ¥ I S
3aéMINMKOB IIPHM IafeHHW IeH Ha HepTh unn Mol

Pe3KHX IOTPACEHHAX, a TakKKe B YCIOBHAX  ACTBIM NPOLEHTHbIA

. noxon
KeCTKoU HKH YUCTBIA KOMUCCUMOHHbIM 73 106 7
noxon
*YkecToueHue M&KpOHaI[6aBOK " PEerynnpoBaHUsA YucTtan Npubbinb 8] 135 219
ot LIb PO
Kanutan 284 645 864
ROAE% 331 233 29,1
P/E 78 48 3,0
P/Bv 22 1,0 0,7
OdueuaeHabl Ha akuMlo (6] s 245
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AHnexkc

fHmeKC - 93TO0 KpYNHEumas TEeXHOJIOrm4deckKas
poccuiickas KOMIIaHUS U KPyMHEeWas 3K0OCUCTeMa
B EBpome. B ocHOBe CepBHCOB 71eXKaT CIOXKHEIE,
VHUKaJbHEIE, TPYHHO BOCITPOM3BOIUMEIE
TexHojoruu. BbusHec fHOekca BKIIOYaeT B cebOs
PEeKJIaMHEBIN CEeTMeHT, TaKCH, KapIIepPUHT, JOCTaBKy
egbl ¥ IPOOYKTOB, JIOTUCTHKY, pa3BledYeHUs, a
TaKXe CepBUCH 3JIEKTPOHHOW KOMMEPIIUU.

IMonoxurenbHbie (GaKTOPHl HHBECTHIIHOHHOH
Haen:

*CUNBHBIM €XKEeTOOHLIM POCT BBEIDYYKM U BBICOKAs
BEPOSITHOCTEH OBY3HAYHOTO POCTa B T€UEHUE BCETO
OECSATUTIETUS

+[uBepCUPULINPOBAHHEE OW3HEC B  paMKaX
9KOCHCTEMHI C BEICOKOPEHTAGETbHEIM PEKIIaMHBIM
SIIPOM ¥ OBICTPOPACTYIIUMH CaTeJlIHTaMK

*OcnabneHue KOHKYPEHUWM Ha PHIHKE peKJIaMbl
¥3-3a BHIXOMa 3allafHbIX KOMITaHUH

*Hauamo BHIIJIAT [OWBUOECHMOB Ha (POHE pPOCTa
CBOOOOHOI'0 HEHEXKHOro IOTOKa

¢ CoxpaHeHHe TOII-MEHEeI2KMEHTa Inocie
peopranu3anmy KOMIIaHKWH, HOBasd IIPpOTrpaMMa

MOTHUBAIITUN

*cTropuuecku nelreBast OLleHKa o
mynbpTuIIIEKaTopaM u DCF-mopenu

HerarusHble ¢GaKTOpPBI U PHUCKH:

ExxenenenbHbIN 0030p uHBecTumel 16-20 centsaops 2024

KomMnaHwua

Tukep

CekTop

Knouesoi nHaekc
NMpPUCYTCTBUA

LleneBas ueHa

Fopu3OHT naen
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Monday, 16 cenTs6ps 2024

HAHpekc
YDEX

IT

KaHguaat Ha BKIloYeHWe B
Mrupekc Mocbupxmn
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* IHBECTUIIMOHHHIHN ITUKJI B KOMIIAHUK BBIPA2KAeTCA
B TIageHWW MapPXKWHaJIbHOCTH, YTO BEISEIBAET

ExxenenenbHbIN 0030p uHBecTumel 16-20 centsaops 2024
Monday, 16 cenTs6ps 2024

0eCII0K0ICTBO Y 4aCTh MHBECTOPOB Bbipyuka (Mnpa. py6.) 1120 1512
Crkopp. EBITDA (Mnpa. 97 174 200
e3aMeqyieHHe TEMIIOB POCTa II0 Mepe HacCHIneHums  Py6)
PBIHKA CKODPp. 4YM Ha aKuuio 27 132 329
P/E 126,7 29,6 n9
EV/EBITDA 13 85 49
P/S 1.6 13 1
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JleHTa

«Jleuta» — OOoUuH U3 BeJIYI.T.II/IX pOCCHfICKHX
PUTENIEPOB U KPyIIHeHIas CeTh TUIIEPMapKeToB B
Poccuu. Kommanusa pa3BuBaeT dhopMaTH

TUIIEPMapKeTOB U CymepMapkeToB. KommaHus
mocjae TOKYIKM CEeTH MATKHX HOUCKAYHTEPOB
«MoneTka» 3aHuUMaeT 3,3% BCero prHKa puUTeina
u BxomuT B TOII-4 puteiinepoB mo obopotry. B
OHJIAUH-CETMEHTE KOMIIAaHUS HaXOOWTCA Ha 7
MecTe ¢ moneu 5,7%.

IMonoxurenbubie (PaKTOPHl HHBECTHIIHOHHOM
HAeH:

*CunbHas TpaHchopMaIus Ou3Heca u3
KPU3UCHOTO COCTOSTHUS B 3[I0POBOE 3a MOCTIENHUMN
roq

*BoccTaHOBNEHNE TIPEXKHETO YPOBHS BHICOKOM
MapKUHATBHOCTH

* CHUKeHMe [OJIT0BOY Harpy3KH II0CTIe YCIIeUIHOTOo
IOTJIoMe sl ceTd MoHeTKa

*PocT Tpaduka yxke 5 KBApTaloOB IOAPS[ 3a CYET
H3MEHEeHUs LIEHHOCTHOTO MIPEIOXKEHHUSI
MarasuHOB

*Havano BreINIAT OUBUALEHIOB yKe 110 utoram 2024
roja Wu3-3a CHUXEHUS [OOITOBOM HArpy3Ku W

Ormaromapst pocTy CBOOOMHOTO MEHEKHOTO MOTOKa

*Kommanus SIBJISIETCST OeHeduIapoM
NIPONYKTOBOM MHGIALUN

‘I/ICTOpI/I‘-IeCKI/I pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIBTUIIJIMKATOPaM

HerarusHble ¢GaKTOpPBI U PHUCKH:

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10

ExxenenenbHbIN 0030p uHBecTumel 16-20 centsaops 2024

®dopeapaHas
puBMAaeHOHas

LleneBan ueHa

Fopu3oHT naen

Monday, 16 cenTs6ps 2024

JleHrta
LENT
Putenn
123

1700

1roo
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[ ]
Bricokast KOHKypeHIUsI B CEKTOPe Knioueswie nokazare/m 2023 [ 2024n | 2025m
(Mnpa. py6.)
616 896

*Bricokas KJII04ueBas CTaBKa OrpaHu4YuBaeT Boipyuka 1049

BO3MOXKHOCTH II0 HOBEIM 3aiMaM EBITDA 24 63 73
MpMbbINb Ha akuMio -15,8 156,1 189,4
P/E Neg. 7.5 6,2
EV/EBITDA Y 3,4 Z25)
OuemaeHabl Ha akUUIo o} 141 171
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HoBaT3K

«HOBATOK» SIBTIIETCS KPYIHENIIIM
HEe3aBUCHUMEIM IIPOU3BOJUTENIEM IIPUPOOHOTO rasa
B Poccun. Kommanusi 3aHUMaeTCsS pa3BeOKOH,
moOwIued, mepepaboTKOM, peanuzanuen
IIPUPOMHOTO ra3a, KUAKUX YTIeBOJOPOIOB U UMEeT
OBAfLATUISATANIETHUN OMBIT PAbOTHI B POCCHMCKOM
HedTerazoBoi orpaciau. HoBarak pa3BuBaer CIIT-
npoekTel Ha fmane: dAman CIIT, Apkrux CIIT-2,
Apktuk CIII-1, O6ckuii TI'XK, a Takxe
Mypwmanckui CIIT.

IMonoxurenbHbie (GaKTOPHl WHBECTHIIHOHHOMH
Haeu:

*Camast  crabunmbHasi  KOMIIAaHMSI  pOCTa B
He(dTErasoBoM cekTope B PO

*Camast BBICOKOMapKUHaIbHas KpyIHas
HedTeraszonas KOMITaHUS B Mupe
(MapxuHanbHOCTH CcKOpp. EBITDA 64,9% 1o
utoram 2023 ropa)

*IlepcnektuBHbl nnaH CIII-npoekToB Ha fMmarne
mo 2030 roma: mo6eriua CIIT' momkHa BHIPAcTH B 3
pa3a k 2030 romy

*IIporpecc no co3mauuio TeHeBoro CIII-¢mora u
NIPONO/IKEHNEe CTPOUTEILCTBA BTOPOM OuYepenu
Apkrux CIIT-2

*BLICOKOM [ONS HONTOCPOYHEIX KOHTPAKTOB C
IpUBA3KOH K HeTIHEIM KOTHpPOBKaM, 4To OymeT
CTTIaXXVBaTh CPEJHION IIeHy peanu3aluy B clydae

KOPPEKINY

'I/ICTOpI/I‘-IeCKI/I pgerieBasd OLleHKa II0 OCHOBHBIM
MYJIbTUIIIINKAQTOPaM

sTloTeHIMANbHEIA BHIKYI [JOJIEH WMHOCTPAHHBIX
UHBECTOPOB u3 CIIT-TPOEKTOB C OHCKOHTOM

*Brimnmata 50% uncToM MPUOBITY HA TUBHUIEHIEI

e Huskas gonrosas Harpys3ka

HerarusHble ¢GaKTOpPBI U PHUCKH:

ExxenenenbHbIN 0030p uHBecTumel 16-20 centsaops 2024
Monday, 16 cenTs6ps 2024

Twukep

CekTop
KniouyeBoM MHOEKC
NPUCYTCTBUA

OuBuaeHaHaa
NOXoAHOCTb, %

LleneBan ueHa

FopW3oHT uaewn
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ExxenenenbHbIN 0030p uHBecTumel 16-20 centsaops 2024
Monday, 16 cenTs6ps 2024

[ ]
Puck napmeHus 1eH Ha HeTh U Ta3, KnioueBble rnokasarenu 2023 2024n | 20250
(Mnpa. py6.)

*[IpobneME ¢ MOOepHMU3AUHWEH ¥  HOBHIMH Bripyuka 1372 1646 2057
IpOoeKTaMu u3-3a OTCYTCTBUS UMIIOPTHEIX EBITDA 890 1070 1337
KOMITOHEHTOB U 3apy0exkKHBEIX MOOPSOYNKOB

MprBLINb Ha aKL MO 152,5 189,7 237,1
P/E 92 58 46
EV/EBITDA 48 31 25
JduBngeHabl Ha akUM 78,6 949 18,6

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru

Tenedon: +7 (495) 228-70-10 © @Solid Pro Trading


https://solidbroker.ru/
https://t.me/SolidPro
https://t.me/SolidPro

fh

COepOaHK am

COoepbank — KpynHeHmu# 0aHK B Poccuwm,
IlenTpanpHOoM U Bocrounou EBpone, onuH u3
BeayIIHX MeKIYHapOOHbIX  (PDHHAHCOBBIX

HHCTHUTYTOB.

IMonoxurenbHbie (GaKTOPhl WHBECTHIIHOHHOMH
Huaen:

*KpymHe#mmi cucTeMo0o0pa3yomuil 6aHK

*Poct kpemuTHOro mOpTdENsT HECMOTPS Ha
CaHKLIUYU U 3KOHOMHUYECKYI0 0OCTaHOBKY

*Benedunuap yxona 3apy0ekHEX 0aHKOB U 0TKa3a
(GUHAHCUPOBAHUS POCCHMCKUX MPEeNIPUITHH 3a

py6exom

*PoCcT d4HCTOUM DpPOLEHTHOW MapXHW [aXe B
YCIOBUSAX POCTa KIIOYEBOW CTaBKU

*OxupmaeMbIl peKOPAHBIN goxofn 3a 2024 rof

*Huskasg oneHka Kanuranu3anuu O6aHKa II0
MyJnbTAIUIMKaTOpaM u DDM-Mopenu

‘YMepeHHBIﬁ 3allacC I10 JOCTAaTOYHOCTH KallkuTaJlla

*OxunaeMble PEKOPAHLIE IUBUOEHH 3a 2024 rofn

HerarusHble ¢GaKTOpPBI U PHUCKH:

ExxenenenbHbIN 0030p uHBecTumel 16-20 centsaops 2024

KomMmnaHua

Tukep

Cektop

KnioueBoW MHOEKC
NpUCYTCTBUSA
OuBuneHgHas
NOXOOHOCTb, %

LleneBan ueHa

FopU30OHT naewn
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CbepbaHk an
SBERP
PUHaHCOBLIN
IMOEX

14,1
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ExxenenenbHbIN 0030p uHBecTumel 16-20 centsaops 2024
Monday, 16 cenTs6ps 2024

*PuCKM TIafieHWs OSKOHOMMKM U HpobneM y N I
3aéMINVKOB IIPH IafeHHW IIeH Ha HepTh unn IO
PE3KHUX MOTPSICEHUSIX HMCTBIA NPOLEHTHbIM 2564 2989

noxopn

YUCTbIN KOMUCCUOHHbIN

*VXKecToueHne MaKpOHAL0ABOK U PETYIUPOBAHUS  poxon 764 840 941
ot IUE PO UncTas NpubbIb 1508 1672 1826
OcHOBHast wuiesi: BbICOKHe (popBapmHbre o V™7 6584 7504 8494
INBHUIEHObI M CHHXEeHHe cTaBKHU B 2025 rooy ROE% 243 237 22,8
P/E 44 36 33
P/Bv 1,0 0,8 0,7
OunBmpaeHObl Ha aKUWIO 334 371 40,4
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpalaiiTech K aHaNMUuTUKY [loHEKoMy [IMUTpHIO

[oHeukuit [IMUTPUA
Ananutuk AO UOK «Conmug»
+7 (495) 228-70-10
d.donetskiy@solidbroker.ru

AO UDK «Comum»

Tenedon: +7 (495) 228-70-10 XopoIeBcKoe Iocce, a. 32A
E-mail: solid@solidbroker.ru MockBa, 125284, Poccus

JInulleH3uM Ha OCYIIECTBIIEHNE:

— Opokepckoi mesitenbHOCTH - No 045-06790-100000, Beimana ®KIIB Poccuu 24 utons 2003 r. 6e3
OTPaHUYEHUS CPOKa MeNCTBUS;

— gunepckoit mesitenbHOCTH - N0 045-06793-010000, Brimana ®KILIB Poccuu 24 utons 2003 r. 6e3
OTPAHUYEHUS CPOKA NEeWCTBUS;

— OesaTeNbHOCTH TI0 YIIpaBieHuo IeHHEIMU OyMaraMu - No 045-06795-001000, Bermana @KL Poccun 24
utoHs 2003 r. 6e3 orpaHUYEHUS CPOKA NEeHCTBUS;

— MEeMO3UTapPHOU AesATeNbHOCTH - JesaTenbHoCTH - No 045-06807-000100, Bermana ®KIIb Poccuu 27 uoHsa
2003 r. 6e3 orpaHNYeHUs CpPOKa JeUCTBUS.

I[Tpu IOATOTOBKE HAaHHOTO 0630pa UCIIOJIb30BaHa HHGOPMAIUS U3 CIIEAYIOMUX HCTOYHUKOB: Bloomberg, Chonds, Financial Times, Reuters, Wall Street Journal,
BemomocTu, PUA Hosoctu, Uutepdaxc, Kommepcant, PEK, Poccrart, [Ipaitm-Tacc u gpyrux.

Hacrosmuil HOKyMeHT He MOXKeT PacCMaTpPUBAThCS B KadecTBe Iy6nu4HOHM odepTe. MHPOpPManus U MHEHUS, IpefCcTaBlIeHHbE B JaHHOM OTYETe,
noaroToBnens Komnanuei AO UOK «Conup». AO UOK «Comup», ee pyKOBOACTBO ¥ COTPYAHUKM HE MOTYT FapaHTUPOBATh aOCOMIOTHYIO TOYHOCTb, IIOJHOTY U
IOCTOBEPHOCTh IIpEACTaBlIeHHON B HACTOSIIEM NOKyMeHTe MHpOpMalUy U He HECYT OTBETCTBEHHOCTH 3a BO3MOXKHEIE ITOTEpPU KJIMEHTa B CBSI3U C ee
ucnonb3oBanueM. AO UK «Comnup», ee pyKOBOACTBO U COTPYJHUKH He HECYT OTBETCTBEHHOCTh 3a MHBECTUI[MOHHOE pellleHMe KJIMeHTa, OCHOBaHHEIE Ha
uH(OpManuyu, cogepxaiencss B HacTosmeM fokymerte. AO DK «Conun», ee pyKOBOICTBO ¥ COTPYAHUKY, TaKkKe HE HECYT OTBETCTBEHHOCTD 3a IIPSIMEIe UIIX
KOCBEHHEIE IIOTePHU UK YIepO, BO3HUKIINY B pe3ybTaTe UCIOJIb30BaHUS KINEHTOM HHGOPMAIUY UIH KaKOHIN00 ee YacTH IPU COBEPUIEHUH OIepaluil ¢
LeHHbBIMU OyMaraMu. PEKOMEHIAIUU ¥ MHEHHUS, BEICKa3aHHEIE B TaHHOM OTYeTe, SIBJISAIOTCS HCKIounTenbHo MHeHueM AO UK «Conup», U He SIBIISIOTCS
TIpeJyIoKeHUEM 0 [OKYIKe MIIM IIPOfaXKe LEHHBIX OyMar, a TakkKe He SBIISIOTCS WHOUBUAYaJIbHOW MHBECTUIMOHHON peKoMeHmanuel. be3 paspemenus AO
HOK «Conup» maHHEIM OTYET 3alpelliaeTcss BOCIPOM3BOAUTE, afalTHPOBaTh, IepefaBaTh 110 Pa3lMYHEIM KaHallaM, TPaHCIUPOBaTh B 9(up, [OBOAUTE A0
o011ero cBefeHus, My6IMYHO MOKA3kIBaTh, IPE0OPA30BLIBATE B 3JIEKTPOHHYIO (HOPMY, IIePEBOAUTh Ha APYTHe S3bIKH, PeKIaMUPOBaTh, BKIIOYATh B 6a3kl
TaHHBIX.
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