24

2021 28

20 2020 2021

Kitanotatsujin Corporation

0570-099-062

0570-099-062

14
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16 17 18 19 20

2017 2018 2019 2020 2021

2,696,859 5,292,463 8,312,465 10,093,343 9,270,604

538,497 1,403,984 1,861,512 2,923,996 2,048,792

356,728 948,370 1,293,245 1,974,824 1,387,835

212,924 212,924 273,992 273,992 273,992

11,084,000 ( 133,008,000 | 141,072,000 | 141,072,000 | 141,072,000

1,545,314 2,345,632 2,942,293 4,347,354 5,179,322

2,290,238 3,481,084 4,240,633 5,902,151 6,201,843

11.73 17.81 21.17 31.28 37.27
10.0 5.1 3.6 4.3 3.0
(3.5) (3.5) (1.6) (2.1) (1.8)
2.70 7.21 9.30 14.21 9.99

2.60 6.81 9.28
() 67.4 67.3 69.4 73.7 83.5
() 24.8 48.8 48.9 54.2 29.1
() 19.09 98.75 47.53 36.66 61.86
() 30.9 30.3 38.7 30.3 30.0
637,542 1,035,771 1,193,600 2,142,937 682,347
12,348 2,730 184,820 100,273 609,819
199,504 281,423 829,596 643,498 555,065

1,756,588 2,508,142 2,687,645 4,088,384 3,612,973

54 71 87 125 150
(13) an (14) (18) aan
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16 17 18 19 20
2017 2018 2019 2020 2021
() 131.7 1,798.8 1,128.6 1,338.2 1,589.8
TOPIX () (120.9) (142.2) (132.2) (127.3) (161.0)
() 649 3,065 1,105 794 657
3,065
3,065
872
() 422 555 315 400 388
555
642
642
2017
2017 11 2018 15
16 17
17 2017 2017 11
2018 15 16
19 20
2017
10 2017 11
11 2018 15
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2002
2002
2006
2007
2009
2010
2011
2012
2013
2014
2015
2015
2019
2019
2019
2019
2019
2021

11

11
11
12
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2021 28
150 17 31.8 2.8 5,536,245
25
(¢
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(¢
2
ROE

€

BtoC-EC 2020 22

2019 BtoC-EC 19.4 7.7 BtoC-EC
3.53 US 20.7 BtoC-EC
BtoC-EC
4
EC
EC
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M&A M&A
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EC
750
1,200
2020 No. 2020 26
10 20
50 100
EC
CPO
LTV
CPO 5,000
CPO
ABC
https://www_Kitanotatsujin.com/aboutus/media-performance/
2021
2020

8,227,826 9,270,604 1,042,778 10,093,343
6,133,267 7,023,152 889,885 7,645,502
4,126,567 4,992,061 865,493 4,730,173
2,020,759 2,681,834 661,074 2,748,221
2,006,699 2,031,091 24,391 2,915,329
2,007,067 2,048,792 41,725 2,923,996
1,357,781 1,387,835 30,053 1,974,824
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oooooano
2020 14 8,227,826 9,270,604
2021 14 9,100,000
— T2 il 15 (LR s=Pe= i 1 EROT (RNEERD

1. 00
i, 6
i, 80
0, 70
0, &0
an 41 51 6 1l 7N C a1 100 1 12N 11 2n
204F 214

EERE R R UROASIE, —EMASICEVTEC TS RENEEEEL, SRR~ THERLTEVEY,
EEANGE | EROTIL, 20209F 3 01 NE 1 SEROD (HEG3E) EROAS (0, 98) ASMIECEAcD R DiCONEE LS A0 2,
ROAS & o legEdi s s kMl LRl TH D, TR D EEA,

2020 2020 2020
CPO 2020
2020

EC
CPO
661,074 2,681,834

2020 10 1 12 2021

158 204 261 309 240 182 235 219 213 226 229 202

ROAS 0.98 | 0.74 | 0.76 | 0.75 | 0.91 | 1.00 | 0.87 | 0.99 [ 0.90 | 0.86 | 0.88 | 0.86

EC
ROAS
2020 2020 ROAS CPO
CPO ROAS

CPO CPO
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2020
ROAS

EC
Amazon

Amazon
Amazon

LTV

LTV

LTV

ROAS

2.2

ROAS

ROI

EC

10
1.5

8.0 18.0
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ROAS
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ROI

2020

3.8
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FM

—2025 2020 30

2020

16 2025 420
2019

2021 31
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ASHIGARU

SALONMOON EC
15 EC

EC
SALONMOON

Amazon EC

EC

SALONMOON Amazon

2021 31

CPO

Cost Per Order

LTV

Life Time Value

ABC

Activity Based Costing

CPO

EC

CPO CPO
CPO
2020
ROAS
Return On Advertising Spend
100 90 ROAS 0.90 1.00

CPO LTV LTV
LTV
A B LTV A B CPO

LTV
CPO

ROAS

ROI

ROI Return On Investment
ROI LTV
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LTV
10
LTV
Q@
299,692 6,201,843
5,857,845 336,599
140,829 582,000
475,410 343,997
36,907 32,997
532,275 1,022,521
511,283 60,756 72,133
831,967 5,179,322
1,387,835
555,867
€
475,410
3,612,973
682,347 2,142,937
2,044,166 77,026
22,476 140,829 98,566 1,114,188
609,819 100,273
582,000
11,564 15,002
555,065 643,498

555,065
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@
2020
2021 28
EC 2,472,585 94.4
2,472,585 94.4
@
G
“
2020
2021 28
EC 9,270,604 91.8
9,270,604 91.8
(¢
2
(¢
9,270,604 822,738
2,249,106 199,968
OEM
4,992,061 261,888
2,031,091 884,237
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5,130
0
2,048,792 875,204
33 4,593
656,331

1,387,835 586,989

G
3

(4
G
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31

2021

2021

15

15
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2021 28
104
62,068 15,473 77,542 16
46
15,590 6,408 21,999
54 54
1
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480,000,000

480,000,000

2021 28 2021 28
141,072,000 141,072,000
100
141,072,000 141,072,000
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2016
2017 28 16,000 11,084,000 1,366 212,924 1,366 192,924
2017
11,084,000 22,168,000 212,924 192,924
2017 11
22,168,000 44,336,000 212,924 192,924
2018 15
88,672,000 | 133,008,000 212,924 192,924
2018
2019 28 8,064,000 | 141,072,000 61,068 273,992 61,068 253,992
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2021 28

100

1 22 19 158 136 91 46,117 46,544
4 89,063 6,788 2,975 | 230,321 1,078 |1,080,394 |1,410,623 9,700
0.00 6.31 0.48 0.21 16.33 0.08 76.59 100.00
2,105,200 21,052

2021 28
72,055,400 51.85
THE BANK OF NEW YORK MELLON
240 GREENWICH STREET,NEW YORK,NY
140051
10286,U.S.A. 5,987,600 4.31
15
12 5,860,700 4.22
THE BANK OF NEW YORK 133652 | RUE MONTOYERSTRAAT 46,1000
BRUSSELS, BELGIUM 4,696,400 3.38
15
11 2,859,400 2.06
JP MORGAN CHASE BANK 380055 | 270 PARK AVENUE,NEW YORK,NY 10017,
UNITED STATES OF AMERICA 1,926,400 1.39
15
STATE STREET BANK AND TRUST
P.0.BOX 351 BOSTON MASSACHUSETTS 02101
COMPANY 505223
U.S.A. 1,922,986 1.38
15
1,756,800 1.26
JP MORGAN CHASE BANK 385632 | 25 BANK STREET,CANARY WHARF,LONDON,E14
5JP,UNITED KINGDOM 1,132,600 0.82
15
STATE STREET BANK AND TRUST
COMPANY 505038 HAMGATAN 12,S-10371 STOCKHOLM SWEDEN
770,800 0.55
11
98,969,086 71.22
2,105,200
5,860,700
2,859,400

24174
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2021 28
2,105,200
138,957,100 1,389,571
9,700
141,072,000
1,389,571
2021 28
2,105,200 2,105,200 1.49
2,105,200 2,105,200 1.49
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30
2021 20
80 00 30.0
31

2020 10 15
250,140 1.8

2021 25
166,760 1.2

27174



EDINETOOOO
O00OO00000000000000(E26549)
Oooooooa

2021 25 20

MIE - ME

It s

-

Bt - ERREHM

HRT - T

J aHEEAOLE(

L
-

i W o W RFERTHM |
15 ——
S | am
e Rt R MEEEEE |«
) i | _J
0
T wE
W
BB
fador:d EiEES
M
e K -
W W
" REWTEM ] [ FIL—T& ]

28/74



(a

(b

(c

¢

EDINETOOOO
O000D0O00O0DO000DO0Oono(e26549)
oOoOooodn

@] o
[¢] [©]
[¢] (@] [e]
[¢] @] o

29/74



EDINETOOOO
O000D0O00O0DO000DO0Oono(e26549)
oOoOooodn

Credo

O

(c

«

(e

(f

(9

30/74



EDINETOOOO
O000D0O00O0DO000DO0Oono(e26549)
oOoOooodn

(h

427
423
425

454
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426

2021 25 20
423

165

309

32/74



EDINETOOOO
O000D0O00O0DO000DO0Oono(e26549)
oOoOooodn

7 2 22.2

1992
1999 12
2002
WEB 1968 10 12 2020 11 WEB ) 72,055,400

2021

2005
2006
2009
2009
2015
2019

1981 17 () 564,000
2020

2020 11

2021

2002
2007 12
2014 10
1977 29 2018 ()
2020
2021

2011

2011

2013 10

2015

1984 ') 5,000
2020

2020

2021
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1983

1997

2001

2003

2006
2008
1957 12 ()
2010
2015 11
2016

2016 12
2017 12

2020
2020

2020

1992

2002 Pokemon USA, Inc. Pokemon Company
International  Senior Vice
President

2004

2005

2007
1968 24 )

2010 JIMOS
2018

2019 C00
2020 10

2021
2021

2000
2003
2005
2006
1950 19 () 14,400
2016 10
2017

2021
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1994 10

2005

2008

1968 19 2010 ()

2013

2018

2021

1999

2001

2002
2004
2005
2006
1947 2007 () 9,000
2014
2015
2018

2020

2021

72,647,800

2021 25 20

15

2021 2022
2021 2023
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329

1961

13

1979
2000
2001
2004

2009

2011

2015

2018

2020

M&S

NapaJen Pharma, Inc.CFO
NapaJen Pharma
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JIMOS
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2021 25 20

14

14/14 100
14/14 100
14/14 100

340
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2005 10 28

12,000

12,000

200
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2021 25 20
250,000
20,000
30,000
2020 28
2021 25 20
50,000 10
145,350 145,350 5
14,850 14,850 5
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38 59

193 2020 2021 28
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(2020 29 ) (2021 28 )
4,088,384 3,612,973
561,149 583,625
720,420 914,093
29,381 113
79,822 56,247
4,550 6,000
37,072 33,725
582,000
4,240 72,585
3,775 3,518
5,521,246 5,857,845
87,356 85,208
3,659 7,549
83,696 77,659
38,109 43,363
12,461 21,427
25,648 21,936
109,344 99,595
686 529
13,022 12,490
444
9,643 15,700
23,352 29,164
161,906 161,933
86,301 53,304
248,207 215,237
380,905 343,997
5,902,151 6,201,843
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(2020 29 ) (2021 28 )
224,929 235,669
378,907 451,041
717,834 206,550

72,145 11,389
3,157 2,476
9,216 8,399

63,168 48,908

46,574 37,442

13,111 11,456

25,752 9,187

1,554,797 1,022,521
1,554,797 1,022,521
273,992 273,992
253,992 253,992
253,992 253,992
4,254,943 5,086,911
4,254,943 5,086,911
435,574 435,574
4,347,354 5,179,322
4,347,354 5,179,322
5,902,151 6,201,843
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(2019 (2020
2020 29 ) 2021 28 )

10,093,343 9,270,604
572,664 720,420
2,620,606 2,472,585
3,193,271 3,193,005
42,829 50,733
720,420 914,093
19,053 20,927
2,449,074 2,249,106
7,644,268 7,021,498
14,344 13,111
13,111 11,456
7,645,502 7,023,152
4,730,173 4,992,061
2,915,329 2,031,091
24 83
2,183 5,130
456 2,050
377 499
5,504 4,592
4,004
168 1,340
8,714 17,701

47
0 0
47 0
2,923,996 2,048,792

2,650
33
2,145 4,593
4,795 4,626
2,919,201 2,044,166
966,287 623,333
21,910 32,997
944,377 656,331
1,974,824 1,387,835
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2019 2020
2020 29 2021 28
118,393 4.5 54,939 2.2
2,520,516 95.5 2,392,434 97.7
1,190 0.0 845 0.0
2,640,099 |  100.0 2,448,218 |  100.0
13,300 29,381
2,653,400 2,477,600
3,412 4,901
29,381 113
2,620,606 2,472,585
2019 2020
2020 29 2021 28
1,190 845
902 2,055
2,510 2,845
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2019 2020 29

273,992 253,992 253,992 | 2,849,883 | 2,849,883 435,574 | 2,942,293 | 2,942,293

569,763 569,763 569,763 569,763
1,974,824 | 1,974,824 1,974,824 | 1,974,824
1,405,060 | 1,405,060 1,405,060 | 1,405,060

273,992 253,992 253,992 | 4,254,943 | 4,254,943 435,574 | 4,347,354 | 4,347,354

2020 2021 28

273,992 253,992 253,992 | 4,254,943 | 4,254,943 435,574 | 4,347,354 | 4,347,354

555,867 555,867 555,867 555,867
1,387,835 1,387,835 1,387,835 1,387,835
831,967 831,967 831,967 831,967

273,992 253,992 253,992 | 5,086,911 | 5,086,911 435,574 | 5,179,322 | 5,179,322
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(2019 (2020
2020 29 ) 2021 28 )
2,919,201 2,044,166
23,738 21,435
3,919 256
2,142 14,260
8,523 9,131
1,233 1,654
1,535 7,154
24 83
47
33
2,145 4,593
2,650
42,508 22,476
115,886 140,829
710 66,447
61,307 10,739
71,537 77,026
548 681
41,933 98,566
2,742,435 1,796,452
24 83
47
596,825 1,114,188
2,650
2,142,937 682,347
582,000
86,004 11,564
1,251
4,161 15,002
22,180
12,572
500
100,273 609,819
74,943
568,555 555,065
643,498 555,065
1,573 7,127
1,400,738 475,410
2,687,645 4,088,384
4,088,384 3,612,973
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29 2020 31
30 2021 26

19 2020 31

(¢
1ASB FASB
2014 1ASB IFRS 15
FASB Topic606 IFRS 15 2018
Topic606 2017 12 15

IFRS 15
IFRS 15

2
2023

G

30 2019
2019
10 2019
31 2019

19 2020 31

¢
1ASB FASB
IFRS IFRS 13
Accounting Standards Codification Topic 820

IFRS
13

2
2023

(€]
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31 2020 31

1ASB 2003 I1AS
1AS 125

IAS 125

2022

24 2020
31

1-2

2022
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2021 15 ASHIGARU
ASHIGARU
EC
ASHIGARU
EC 15
EC
2021 31
100%
100%
582,000
582,000
40,817

51/74

EDINETOOOO
O000D0O00O0DO000DO0Oono(e26549)
oOoOooodn

SALONMOON
EC
SALONMOON



EDINETOOOO
O000D0O00O0DO000DO0Oono(e26549)

ooooooo
2019 ESPERANZA
ESPERANZA ESPERANZA
12,228,050

ESPERANZA 2021

()
2021
ESPERANZA
()
ESPERANZA

()

ESPERANZA
()
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2019 2020
2020 29 2021 28
17,581 20,639
25,248 30,093
42,829 50,733
65 60
35 40
2019 2020
2020 29 2021 28
2,748,221 2,681,834
97,579 96,018
2,142 14,260
149,220 160,200
474,446 625,189
23,738 21,435
276,285 279,334
3,919 256
46,574 37,442
2019 2020
2020 29 2021 28
33
33
2019 2020
2020 29 2021 28
2,726
742
1,402 614
1,251
2,145 4,593
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2019 2020 29
141,072,000 141,072,000
141,072,000 141,072,000
2,105,200 2,105,200
2,105,200 2,105,200
)
2019 28
277,933 2.0 2019 28 2019 29
2019 10 15
291,830 2.1 2019 31 2019 11 13
)
2020 28
305,726 2.2 2020 29 2020 29
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2020 2021 28
141,072,000 141,072,000
141,072,000 141,072,000
2,105,200 2,105,200
2,105,200 2,105,200
)
2020 28
305,726 2.2 2020 29 2020 29
2020 10 15
250,140 1.8 2020 31 2020 11 12
)
2021 25
166,760 1.2 2021 28 2021 26
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2019 2020

2020 29 2021 28
4,088,384 3,612,973
4,088,384 3,612,973

Q

Q@

€

“
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2020 29
@ 4,088,384 4,088,384
2 561,149
@) 3,775
557,373 557,373
4,645,757 4,645,757
@ 224,929 224,929
¢ 378,907 378,907
603,837 603,837
@)
2021 28
@ 3,612,973 3,612,973
@ 583,625
*) 3,518
580,106 580,106
4,193,080 4,193,080
¢ 235,669 235,669
@ 451,041 451,041
686,710 686,710
@)
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2020
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161,906

161,933

2020

29

10

10

4,088,384

561,149

4,649,533

2021

28

10

10

3,612,973

583,625

4,196,599
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31,304 16,456
19,209 14,872
14,163 11,386
7,969 3,325
3,987 3,483
1,148 1,070
8,520 2,708
86,301 53,304
86,301 53,304
4,455 3,162
902 8,520
2020 29 2021 28
30.4 30.4
0.0 0.0
2.7 1.9
1.5 1.1
0.8 0.9
32.4 32.1
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2020 29 2021 28
31.28 37.27
14.21 9.99
2019 2020
2020 29 2021 28
1,974,824 1,387,835
1,974,824 1,387,835
138,966,800 138,966,800
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87,356 615 2,763 85,208 7,549 3,926 77,659
38,109 5,254 43,363 21,427 8,966 21,936
125,466 5,870 2,763 128,572 28,977 12,892 99,595
1,474 641 832 303 124 529
19,396 2,157 845 20,709 8,218 2,074 12,490
504 504 59 59 444

48,370 12,340 60,711 45,010 6,283 15,700
69,241 15,002 1,487 82,757 53,592 8,542 29,164

3,775 3,518 3,775 3,518
63,168 48,908 63,168 48,908
46,574 37,442 46,251 322 37,442
13,111 11,456 13,111 11,456
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478

3,570,612

41,882

3,612,495

3,612,973

286,130
244,734
17,472
16,020
13,687

5,579

583,625

®» O
») ®) ©) () _© x 100 | ———M —
®» ® (8)

365

561,149 10,160,534 10,138,058 583,625 94.6 20.56

392,473
134,612
84,929
83,088

218,989

914,093
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113

113

17,480

1,020

18,501

28,019

9,725

37,745

56,247

582,000

582,000

84,717
RAPHAS JAPAN 69,542
24,867
13,176
8,049

35,315

235,669
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ARETECO HOLDINGS 55,063
44,022
42,242
36,496
30,280

242,935

451,041
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560,587 1,033,776 1,578,083 2,044,166
389,123 717,827 1,086,662 1,387,835
2.80 5.17 7.82 9.99
2.80 2.37 2.65 2.17

2021 2021 24

1,835 7,803
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100

URL https://www.kitanotatsujin.com

100

1509 3,065

Q) 189
@) 166
(€))
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2020 2021 28 20
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