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¸ 2016/3 ḭ 5,695צּ ṕ15/3 0.4Ṿ Ṗḭ 809צּ

ṕ 12.5 Ṿ Ṗḭ 726צּ ṕ 14.1 Ṿ Ṗḭ ︣

471צּ ṕ 22.7 Ṿ Ṗ ḭ Ḯ ḱ ḱ ḱ

︣ ḭ Ḯ 
 

¸ 29.9 Ṿ ḮROA 5.6 ṾḭROE 11.2 Ṿ ḭ קּ קּ

Ḯ 
 

¸ 2017/3 ḭ 5,890צּ ṕ16/3 3.4Ṿ Ṗḭ 760צּ  

ṕ 6.1Ṿ Ṗḭ 670צּ ṕ 7.8Ṿ Ṗḭ ︣

430צּ ṕ 8.9Ṿ Ṗ ḭ Ḯ16/3 REIT לּ

︡ כֿ צּ טּ כḭֿצּ שּ ︣

Ḯ 
 

¸ 2016/3 1 30 ︡ 57 50 Ḯאל 2017/3

60 ḭ5 Ḯ 

2016 3  ṇ 

3 

ṮSummary ṯ 
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15/3 16/3

-

5,671 5,695 ṧ23Ṯ ṯ

1,620 1,779 ṧ159

901 970 ṧ69

718 809 ṧ90Ṯ ṯ

16 15 ẍ1

99 97 ẍ1

636 726 ṧ89Ṯ ṯ

25 Ṉ ẍ25

81 17 ẍ64

154 218 ṧ64

︣ 42 19 ẍ22

︣ 384 471 ṧ87

1 ṕ Ṗ 201.28 246.42 ṧ45.14

1 ṕ Ṗ 45.00 57.50 ṧ12.50

Ỏố ṧ238 ṧ132 ẍ105

Ỏố ẍ 324 ẍ597 ẍ272

Ỏố ẍ 89 ṧ536 ṧ626

504 575 ṧ71

Ḭṕ Ḳ Ṗ 15/3 16/3

-

13,692 14,854 ṧ1,162

6,167 7,219 ṧ1,052

3,940 4,448 ṧ507

28.8% 29.9% ṧ1.1P

D/E 1.6 1.6 ṧ0.0

ḱ בֿ NREG לּ

Ḭṕ Ḳ Ṗ

ṕ Ḳ Ṗ

ḱ וֹףּ

ḱ וֹףּ

ḱ וֹףּ REIT לּ

ḱ15/3 ︡

ḱ ḭ לּ

2016 3   
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718

ẍ0

809

ẍ19

ṧ76

+25
+14 ẍ4

ẍ2

15/3 16/3

ḱCRE

REIT לּ

2016 3   

5 

¸ וֹףּ ḭ וֹףּ REIT לּ
ḭ Ḯ 
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15/3 16/3

-

5,671 5,695 ṧ23

3,593 3,345 ẍ248

928 1,106 ṧ177

91 109 ṧ18

ḱCRE 302 353 ṧ51

858 902 ṧ44

30 13 ẍ16

ẍ133 ẍ135 ẍ2

718 809 ṧ90

338 319 ẍ19

244 320 ṧ76

48 73 ṧ25

ḱCRE 84 99 ṧ14

57 53 ẍ4

ẍ1 ẍ1 ẍ0

ẍ53 ẍ55 ẍ2

Ḭṕ Ḳ Ṗ



15/3 16/3

-

13,692 14,854 ṧ1,162

5,493 6,087 ṧ594Ṯ ṯ

ṕ Ṗ

504 575 ṧ71

150 153 ṧ3

4,297 4,969 ṧ671Ḭ

63 8 ẍ54

477 380 ẍ96

8,199 8,766 ṧ567

7,300 7,790 ṧ490

102 106 ṧ4

795 868 ṧ73

ṕ Ṗ Ṯ ṯ

408 455 ṧ46ḱ ṕ MTR Ṗḭ

204 213 ṧ8Ḭ SCḭ לּ

182 200 ṧ17

9,081 10,290 ṧ1,208

3,051 2,891 ẍ160

ṕ Ṗ

486 511 ṧ24

1,548 1,373 ẍ175

250 296 ṧ45

766 710 ẍ56

6,030 7,399 ṧ1,369

ṕ Ṗ

300 600 ṧ300

4,319 5,246 ṧ927Ṯ ṯ

607 637 ṧ30ḱ15/3  6,167  ẓ 16/3  7,219

803 915 ṧ112

4,610 4,564 ẍ46Ṯ ṯ

ḱ 13,692 14,854 ṧ1,162ḱộờỐỒ לּ

28.8% 29.9% ṧ1.1PṮ ṯ

D/E 1.6 1.6 ṧ0.0ḱ15/3  3,940  ẓ 16/3  4,448

ṕ Ḳ Ṗ

15/3 16/3

3,385 3,778 ṧ393
896 1,182 ṧ286

16 9 ẍ 7
ẍ 0 ẍ 1 ẍ 0

4,297 4,969 ṧ671
ẑ ṏ

ẑ ṏ ḭ ḭ ḱCRE

ẑ ṏ ḭ

2016 3   
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2016 3   

7 
ḱḱ  

ḱḱ ḭ ḭ ḱCRE  
ḱḱ ḭ  

7,219  

ể
 

913  
12.6%  

 
5,246  
72.7%  

 

 
600  

8.3%  
 

 
460  

6.4%  
 

4,969  

 
3,778  
76.0%  

 

 
1,182  
23.8%  

 

 
9 

0.2%  
 

7,790  

 
6,170  
79.2%  

 

 
859  

11.0%  
 

 
761  

9.8%  
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6,087 10,290

575 7,219

153 1,373

4,969 600

3,778 5,246

1,182 511

9 296

ẍ 1 710

8

380 637

8,766 915

7,790

6,170

859

761

4,564

106 4,448

868 16

98

ḲḬ14,854 



16/3 17/3

ẑ

-

5,695 5,890 +194

3,345 3,390 +44

1,102 1,210 +107

109 80 ẍ29

ḱCRE 353 350 ẍ3

915 960 +44

13 0 ẍ13

ẍ144 ẍ 100 +44

809 760 ẍ49

319 305 ẍ14

317 305 ẍ12

73 45 ẍ28

ḱCRE 99 85 ẍ14

56 60 +3

ẍ1 0 +1

ẍ55 ẍ40 +15

726 670 ẍ56

︣ 471 430 ẍ41

1 ṕ Ṗ 246.42 224.33 ẍ22.09

1 ṕ Ṗ 57.50 60.00 ṧ2.50

Ḭṕ Ḳ Ṗ

2017 3   

8 

  

¸ וֹףּ ︣ ḭ וֹףּ REIT לּ  
ḭ ḱCRE וֹףּ 16/3 ︡ ḭ Ḯ 
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ẑṡ Ṣ ︡ ךּ ṇ ךּ ḭ17/3
ṡ Ṣ Ḯ ḭ16/3ךּ ךּףּ ︡  

809

760

ẍ14

ẍ12

ẍ28

ẍ14

ṧ3 ṧ1

ṧ15

16/3 17/3

ḱCRE

ḱ16/3
REIT לּ

ḱ ḭ
ṕ Ṗ
ḱ

ḱ16/3

ḱ ḭ
ṕ Ṗ
ḱ



25.0 25.0 

30.0 

35.0 

45.0 

57.5 
60.0 

0.0 

20.0 

40.0 

60.0 

11/3 12/3 13/3 14/3 15/3 16/3 17/3

( )

 

 

︡ 

9 

¸ ︡ ḭ 16/3נּ 1 57.5 ṕ15/3      
+12.5 Ṗḭאל 17/3 60 ṕ16/3 +2.5 Ṗ ︡ḭ5 Ḯ 
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50.0  

ẑ  

EPS( Ṗ 28.74 92.38 101.61 140.70 201.28 246.42 224.33

(%) 87.0 27.1 29.5 24.9 22.4 23.3 26.7

(%) 2.0 1.7 1.4 1.8 2.1 2.8 -



5.7%
5.9%

7.8%

10.3%

11.2%

3.7%
4.6%

5.8%
5.4% 5.6%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

12/3 13/3 14/3 15/3 16/3

ROE ROA

 

 

ףּ ḱ  
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ROA/ROE  /  

¸ROA5.6 ṾḭROE11.2 Ṿ קּ קּ Ḯ 

 

ROAṬṕ + Ṗė  
ROEṬ ė ṕ Ṗ  

¸ 29.9 Ṿ ︡ḭ
טּ 30Ṿ Ḯ 

3,170
3,362

3,556

3,940 

4,448 
22.6%

24.5%

27.1%
28.8%

29.9%

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

12/3 13/3 14/3 15/3 16/3

ṕ Ṗ



7,596
8,169

7,585

6,692

6,175 6,167 7,219

135
149 143

125

100

88
78

0

40

80

120

160

4,000

6,000

8,000

10,000

96.5% 89.5% 93.2% 93.8% 94.6% 92.0% 93.6%

10/3 11/3 12/3 13/3 14/3 15/3 16/3

ṕ Ṗ ṕ Ṗ
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¸ 2011 ḭ אל ḭ כֿ  
ḭ ︡ Ḯ 

¸ 16/3 ךּףּ ḭ ḭךּ 1,052 Ḯ 

 

 



1,768
1,885

1,997

2,299

2, 708

0

500

1,000

1,500

2,000

2,500

3,000

12/3 13/3 14/3 15/3 16/3

ṕ / Ṗ

331
372

412

702

1,109

0

200

400

600

800

1,000

1,200

12/3 13/3 14/3 15/3 16/3

ṕ Ṗ

 

 

NAVṕnet asset value Ṗ  

12  Copyright (c) 2016 Nomura Real Estate Holdings, Inc. All rights reserved. 

¸ ︣ ṇ ḭ 1,100 Ḯ 

¸ בֿ לּ ḭ                  
ể NAV 2,700 ṕ15/3 ṧ400 Ṗ Ḯ 

 ể NAV  

 

 
ṕ Ṗ 

ẑể 1 NAVṬṕ ṧ ṕ ṖṖ/ ṕ Ṗ 
ẑ2  ṕ Ṗ= úṕ 1- Ṗ ṕ Ṗ 

ẑể ḭ ︡ ךּ פּ ︡ Ḯ 
ẑ2 ḭ ︡ ṡ Ṣ ךּ Ḯ 



 

13  Copyright (c) 2016 Nomura Real Estate Holdings, Inc. All rights reserved. 



15/3 16/3 17/3

- -

3,593 3,345 ẍ248 3,390 ṧ44

3,329 3,187 ẍ142 Ṉ Ṉ

263 157 ẍ106 Ṉ Ṉ

338 319 ẍ19 305 ẍ14

ṥ Ṧ

ṕ Ṗ 7,021 6,006 ẍ1,015 5,750 ẍ256

6,162 5,363 ẍ799 5,100 ẍ263

859 643 ẍ215 650 ṧ7

5,426 4,721 ẍ705 4,450 ẍ271

1,009 857 ẍ152 800 ẍ57

585 427 ẍ158 500 ṧ73

ṕ Ṗ 4,767 3,493 ẍ1,274 Ṉ Ṉ

ṕ Ṗ 89 349 ṧ260 Ṉ Ṉ

ṕ Ṗ 4,742 5,307 ṧ565 Ṉ Ṉ

ṕṾṖ 21.1% 21.9% ṧ0.8P Ṉ Ṉ

Ḭṕ Ḳ Ṗ

ṥ Ḳ Ṧ 

14  

¸ וֹףּ צּ ︡ כֿ ḭ Ḯ 

   ḭ21.9 Ṿ ṕ15/3  ṧ0.8 ṖḮ 
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4,028

5,749
6,209

7,021

6, 006
5,750

98.9%

99.1%

99.1%
96.5%

97.1 %

87.3 %

92.8 %

95.7 %
88 .3%

90.3 %

63.5 %

80.2 %

89.0 %
82.2 %

81.1 %

48.7 %

60.3 %

78.6 %

72.2 %

68.1 %

47.4 Ṿ

769

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

12/3 13/3 14/3 15/3 16/3 17/3

ṕ Ṗ

18/3

ṕ Ṗ

ṕ Ṗ 3Q 2Q 1Q

 

¸ 4Q 4,732 Ḯ 

 

ṥ Ṧ   

15  

 

¸ ḭ2,724 ṕ47.4 ṾṖ Ḯ 

 

 

¸ 4Ờ 7,200 Ḯ 21,500 Ḯ 

ḱ  

¸ ḭ 21.9 Ṿ Ḯ 
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4,028

5,749 6,209
7,021

6,006

23.3%
22.5% 21.7% 21.1%

21.9%

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

12/3 13/3 14/3 15/3 16/3

ṕ Ṗ

6,500

7,700

6,700 6,500

7,200

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

12/3 13/3 14/3 15/3 16/3

( )

1,294

1,418

1,782

1,265

1,524

2,073
2,002

1,582

1,703

2,690

1,302

1,304

1,271

1,567

1,453

1,308

1,102

1,182

1,431

1,017

0

500

1,000

1,500

2,000

2,500

3,000

1Ờ 2Ờ 3Ờ4Ờ1Ờ 2Ờ3Ờ4Ờ1Ờ2Ờ3Ờ4Ờ1Ờ 2Ờ3Ờ4Ờ1Ờ2Ờ3Ờ4Ờ

12/3 13/3 14/3 15/3 16/3

( )



ṇ 1 ṇ 2 ṇ 3

ṕ17/3 Ṍ19/3 Ṗṕ20/3 Ṍ22/3 Ṗṕ23/3 Ṍ25/3 Ṗ

ṇ 292

ẑ 313

ṇ ṇ 111

ṇ 165

ṇ ẑ 214

ṇ ṇ ẑ 81

5 110

610

273

נּ 338

210

185

318

414

180

2 ẑ 230

ẑ 420

ẑ 250

ẑ 245

קּ 8ḭ9 ẑ 400

ṥ Ṧ וֹףּ ḱ  
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11,700 Ḯ       
Ḳ 4,200 / 7,500 ẑ 

ḱ    

¸ ḭ︡פּ טּ ḱ שּ Ḯ 

 

ẑ JV  

ṕ Ṗ ḭ ךּףּ  
טּ ḭ טּצּ ︣Ḯ 

ẑ ṏ ṇ  
      21,500  
 ṏ ṇ  
      21,500  ךּ
 

ḱ  

ḱ  

 

16/3 שּ︡  ︡  
Ḳ  Ḳ  

ḱ

4,200

ḱ

7,500



Tsunashima ḱ 

ṇ  
 

Ḳ 4  Ḳ ṡ Ṣ  

Ḳ 37,900  ṇ Ḳ2018  קּ

Ḳ ︡ḭ ︡ḭ ṇ  

Ḳ ḭ  
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ṥ Ṧ ḱ וֹףּ ṡ Ṣ 

¸ ḱ וֹףּ ṇ ︡ ṡ Ṣ 

 
 

Ḳ  

Ḳ 56,000  Ḳ ṡ Ṣ  

Ḳṡ ḱ Ṣ ṡ Ṣּצ ︣ ṇ ︡ḭ פּ     

ךּ     ︣ שּ                                 

Ḳ     



ṥ Ṧ  

18  Copyright (c) 2016 Nomura Real Estate Holdings, Inc. All rights reserved. 

ṇ ṇ  ṇ   

17/3 18/3 19/3 20/3 Ṍ

ṕ Ḭ16 Ṗ ṕ Ḭ17 ẑ2Ṗ ṕ Ḭ109 Ṗ ṕ Ḭ120 ẑ2Ṗ

ṕ Ḭ313 ẑ2Ṗ ṕ Ḭ174 Ṗ  ( Ḭ36 ) ṕ Ḭ610 Ṗ

ṕ Ḭ632 ẑ1Ṗ

ṇ

ṕ Ḭ204 Ṗ ṕ Ḭ125 Ṗ ṕ Ḭ ẑ1ẑ2Ṗ

ṇ

ṕ Ḭ292 Ṗ ṕ Ḭ155 ẑ2Ṗ ṕ Ḭ110 Ṗ ṕךּאל Ḭ137 ẑ2Ṗ

ṕ Ḭ429 ẑ1Ṗ

ṇ ṇ

ṕ Ḭ111 Ṗ ṕ Ḭ306 Ṗ ṕ Ḭ189 ẑ2Ṗ

ṇ

ṕ Ḭ102 ẑ2Ṗ

ṇ

ṕ Ḭ214 ẑ2Ṗ

נּ

 ( Ḭ105 ẑ2) ṕ Ḭ166 ẑ2Ṗ

ẑ1   ẑ2 ṕ Ṗ  

ḭףּ ḱ טּצּ ︣
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ṥ Ṧ וֹ ṕ ḱ ṇ ṇ Ṗ 

¸ ךּ ṇ צּ

ḭ ︡ḭ

ṇ ễ 3,000 Ḯ 

¸ 16/3 ḭ ḱ ṇ

Ḯ ḭ ךּףּ

Ḯ 

 
ḱ ṇ  

ṡ ḱ Ṣ 

Ḳ ṇ  7      Ḳ 270 ṕ 1 Ṗ 

ể Ḳ 1,100     Ḳ 2,100  

ể Ḳ28,000        Ḳ2017 Ṍ2019  

Ḳ ṇ ṇ ḭ ḭ  

 ṇ ṇ  

 
18.4  

 
16.3  

 
ṕ ṇ Ṗ 

ṇ  

 
 

 
 

ṇ  
 

 
ṇ  

ṇ  
 

HD  
 

ṇ ḱ ṇ  

¸ פּ ︢

ṇ נּ ṇ אל

ḭשּ ṇ      

ṡ ṇ ṇ ṕNCC)Ṣ

Ḯ 

 
ṇ  

ṇ ṇ (NCC)  
8 ṕ16/3 Ṗ 



2.2%
1.9%

2.0%

1.1% 1.2% 1.0% 0.9%
1.3%

2.4% 2.5% 2.4%
2.0%

4.2%

6.3%

7.1%

4.2% 4.5%

3.0%
3.0%

1.7%

3.8%

3.3%

2.8%
2.3%

2.1%
1.9%

2.2% 2.2%

2.9% 3.0%
2.9% 2.9%

4.4%

6.3%
7.0%

4.5% 4.7%

3.4% 3.3%

2.2%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

12/3 13/3 14/3 15/3 16/3

ṕ Ṗ ṕ Ṗ

87

 10

332

¸ ṇ ḭ ḭ Ḯ 

  ḭ2.2 Ṿ Ḯ ṕ15/3  ẍ2.2 Ṗ Ḯ 

ṥ Ḳ Ṧ  

20  

  16/3  ṕ Ṗ 
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ẑṡ Ṣ ︡ ךּ ṇ ךּ ḭ17/3 ṡ Ṣ Ḯ 
ḭ16/3ךּ  ךּףּ ︡ Ḯ 

15/3 16/3 16/3 17/3

ẑ
- -

928 1,106 ṧ177 1,102 1,210 ṧ107

ṕ Ṗ 465 495 ṧ30 Ṉ Ṉ .
ṕ Ṗ 103 108 ṧ5 Ṉ Ṉ Ṉ
ṕ Ṗ 55 58 ṧ3 Ṉ Ṉ Ṉ

ṕ Ṗ 123 332 ṧ209 Ṉ Ṉ Ṉ
ṕ Ṗ 31 33 ṧ1 Ṉ Ṉ Ṉ

149 76 ẍ72 Ṉ Ṉ Ṉ

244 320 ṧ76 317 305 ẍ12

ṕ Ṗ 928,628 974,127 ṧ45,499 Ṉ Ṉ Ṉ
822,049 829,312 ṧ7,263 Ṉ Ṉ Ṉ
106,580 144,815 ṧ38,235 Ṉ Ṉ Ṉ

4.5% 2.2% ẍ2.2P Ṉ Ṉ Ṉ
ẑ ṕ Ṗ ṇ

Ḭṕ Ḳ Ṗ



ṇ 1 ṇ 2 ṇ 3

17/3 Ṍ19/320/3 Ṍ22/323/3 Ṍ25/3

ẑ
17 1

81,656

( )

( )
13,000

31,000

20,000

170

ẑ

ẑ

21,000

920

ẑנּ

( )

ẑ
15,000

480

ẑ

ẑ
-

ṕנּ MTR Ṗẑ
-

ḱ

ể

ể

21  

ṥ Ṧ וֹףּ ḱ  

¸ ḱ ḱ Ḯ 

ḱ   ṕ ḱ Ṗ 

 

 
 

 
 

 

 

 

 

 

 

 

 
 נּ

 
 נּ

 

 

 

 

 
 

ẑ JV  ṕ Ṗ טּ ḭ טּצּ ︣Ḯ 
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16/3  



 

 

 

 

0 

500 

1,000 

1,500 

2,000 

2,500 

16/3 1 2 3

ṕ Ṗ

ṇ 1 ṇ 2 ṇ 3

(17/3 Ṍ19/3 )(20/3 Ṍ22/3 )(23/3 Ṍ25/3 )

ṕớỘỚ Ṗ 352 600 650 650

ṕGEMS/NSC Ṗ 106 350 350 350

ṕLandport Ṗ 334 450 700 700

ṕPROUD FLAT Ṗ 130 150 200 300

 ṇ 924 1,550 1,900 2,000

ṕ Ḳ Ṗ 16/3

22  

¸ ṇ 3 25/3 ḭ ḭ 2,000 אל Ḯ 

¸ ךּףּ ḭ19 ṕ Ḳ 885 Ṗ Ḯ 

  ọ/ Ở ṇ  

924  

1,550  

1,900  2,000  

Copyright (c) 2016 Nomura Real Estate Holdings, Inc. All rights reserved. 

16/3 וֹףּ ḱ  

ṥ Ṧ  

ṕ Ṗ ṕ Ṗ

4 ṕ 55 Ṗ 3 ṕ54 Ṗ

ẑ ṡ Ṣ ︣Ḯ ḭףּ ṕ Ṗ טּצּ ︣Ḯ 
ẑ ḭ צּ ︡ שּ טּ ḭ טּצּ ︣Ḯ 

ṕ Ṗ ṕ Ṗ

6 ṕ 140 Ṗ 2 ṕ73 Ṗẑ

ṕ Ṗ ṕ Ṗ

7 ṕ 310 Ṗ 3 ṕ139 Ṗ

ṕ Ṗ ṕ Ṗ

2 ṕ 380 Ṗ -



( )

1 200 2009/3

2 33 2014/6

3 41 2014/7

4 ṕ Ṗ 47 2015/10

5 35 2015/4

6 70 2014/1
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