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THI TRUONG CHUNG KHOAN VIET NAM NHIN TU PHIA CUNG

Su hoat déng va phat trién cta thi
truong noi chung, thi truong ching khoan
néi riéng phu thudc vao su phong phu cua
nhu cau, cing nhu nguén cung Ung hang
hoa déi dao cho thi truong dé. Day cing la
nhiing van dé ma cac giai phap nham vuc
day thi truong chiing khoan (TTCK) hién
nay luén huéng téi. Trong pham vi bai viét
nay, tac gia muén dé cap dén khia canh
nguén cung c6 phiéu cho thi trudng so
cap””. Nhiing van dé kim ham ciung nhu
nhing giai phap thuc day thi truong sé
dudc trinh bay trong pham vi xem xét do.

Chung ta déu biét, mot trong nhung
nét diac trung trong hoat dong cua thi
truong ching khoan la su hoat déng nhip
nhang ctua hai loal thi trudng: thi trudng sd
cap va thi truong tha cap. Thi truong so
cdp la noi dién ra hoat dong mua ban
chitng khoan méi phat hanh lan dau. Khi
thi trudng sd cap van hanh, cac céng ty can
von da huy dong dude von. Thi truong thi
cdp la noi dién ra hoat dong mua di ban lai
cac ching khoan da duge phat hanh. Tuy
khéng lam tang vén cho cac coéng ty niém
yét, nhung su hoat déng nao nhiét caa thi
truong tha cip tao dong luc dé thi trudng
sO cAp tiép tuc hoi sinh va phat trién. Vi
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thé TTCK chi hoat dong c¢6 hiéu qua khie;
hai thi truong dude van hanh suon seé. X\
vay ma ¢ Viét Nam da tung hién dién ng
TTCK, ¢ d6 thi truong thu cap rat s61 ding
bén canh mot thi trudng so cdp hau nyy
van ngu yén.

Diéu nay cho thay, yéu t6 kim ham h
truong da tiém an ngay trong tho Ky
TTCK hoat dong manh nhat. Giai den
dudc coi la phat trién nhat cia TTCK Vg
Nam cho dén nay la giai doan ti khi kig
truong dén ngay 25/6/2001. Gia cac ¢
phiéu tang van vut. Mdc tang trung bis}
7% moi phién. Chi s VN-Index dat dnt
cao vao ngay 25/6/2001 voi 571,04 dién
Diac trung ré nét cua thoi ky nay la try
TTCK su sdi dong cla thi truong thit ey
da khong c6 tac dung lam cho thi truongsc
cap nong lén, khong tao ra dong luc dé h
trudng so cap tiép tuc hoat dong. S6 cong
ty xin phat hanh thém c¢6 phiéu tang chan
Phan lén cac cong ty da niém yét di
khong ¢6 ké hoach huy déng von bang céh
ti€p tuc cung ung thém nhing chig
khoan méi cho thi trudng (cho dén my
cing mdi chi ¢6 5 cong ty thuc hién plat
hanh ¢é phiéu b sung dé tang vén). 3y
hoat dong tach roi cua hai thi trudng phin

D& tap trung vao hudng nghién clfu chinh, bai viét gidi han thi trudng chig khoan sa cap & day la thi trudng sd cap clia nhifng conay
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anh rang ngay ca d thoi ky hoat dong so1
dong nhat, TTCK Viét Nam van chua thuc
hién duge chic nang cd ban cua né la
chuyén véon trung va dai han tit ndi nhan

roi dén noi c6 nhu cau dau tu.

Bte tranh trén cho thay, khong phai
dén bay gid, khi TTCK dang ¢ vao thoi ky
tri tré, ma ngay ca trong giai doan thi
truong ¢ vao thai ky hoat dong nao nhiét,
véi chi s6 VN-Index dat dinh cao nhat,
TTCK Viét Nam luén tiém an mot su bat
on dinh c6 nguy co kim ham sy phat trién
tiép theo. Nhing yéu té6 kim ham, von da
ton tai ngay tu trang thai phat trién cua
thi truong, da day TTCK di dén mot két
cuc tat yéu. D6 l1a su khung hoang cua thi
truong ngay sau d6 va kéo dai cho dén nay.
Mac du cac cd quan quan ly thi truong da
¢6 rat nhiéu nd lue nhung TTCK vAn tram
ling véi diém day la 130,90 diém viao ngay
24/10/2003. Nhing thang dau nam 2004
thi truong da c6 dau hiéu khdi sic, nhung
nhin chung stic song cua thi truong con rat
yéu so véi sit ménh ma né phai dam nhiém.
Dau rang su tang giam cua chi s6 chung
khoan trén thi trudng la mét hién tudng
rat binh thuong, song néu tinh trang thi
truong so cap khong dude tiép tuc hoi sinh,
phat trién thi do lai la van dé can phai sém
dude khae phuc.

I. Nhitng bat cap chu yéu trong diéu
hanh thi truong chung khoan thoi
gian qua

Thu nhat, chua danh gia dung nguyén
nhan hoat déng ndo nhiét cua thi truong
thi cap.

Trong giai doan TTCK phat trién séi

dong nhat, su tang gia lién tuc cua tat ca

cac ¢o phiéu ding 1a c6 nguyén nhan tu su
mAt can bang gitta cung va cau. Luc nay
ciu dau tu da qua ldn so vdi nguon cung
han hep vé cé phiéu. Nhung day la sy du
caAu khi ma ca cau va cung con qua nho, né
phan anh trang thai so khai cua thi
truong, khi ma ca cung va cau déu con rat
yéu 6t. Giao dich trén thi trudng lic nay
méi chi c6 10 ¢6 phiéu cua 10 cong ty cd
phan, téng gia tri giao dich mdi phién chi
vao khoang 3-5 ti VND. Dé tao diéu kién
cho thi truong phat trién bén viing trong
cac gial doan ti€p theo, su can thiép vao thi
trudng cua cac cd quan quan ly lac nay
khéng phai la hdm cau, ma phai la tang
cung cho thi truong. Trong buéi dau tao
dung thi truong, can phai tran trong nhiét
tinh tham gia thi truong cta cac nha dau
tu, cho du nhu cdu c6 cao hon nguén cung
hién tai. Can phail nuéi dudng cau, di doi
véi khuyén khich cac cong ty niém yét co
phiéu, dé tang ngudén hang hoa cho thi
truong. Nhung chung ta da khong lam nhu
vay. Thi truong da xoay chuyén theo
nhiing quyét dinh nham han ché& cau qua
néng, chit khong hoan toan vi lgi ich cua
cac nha dau tu. Diéu nay da lam cac nha
dau tu mat dan nhiét tinh va niém tin tham
gia thi truong. Va thi truong sau con nong
lai tram liang, dé r6i dan dan vé ding thuc
trang chua phat trién ctia né. Nhu vay, thi
trudng ching khoan da chuyén tit trang
thai “léch pha”, theo d6 thi truong thi cap
hoat dong s61 dong bén canh thi trudng so
cdp dong bang, sang trang thai “can pha”,
nhung la mét su can pha dua trén su tri tré
ciia cd thi truong so cap va thi cdp.

Thw hai, nhung bién phap tang cung
hang hod cho thi truong so cap chua duge
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chu y thoa dang hodc chua niang lai hiéu

qua cao.

Trong sué6t thoi gian TTCK bude vao
thai ky suy thoai, tir gita nam 2003, cac co
quan quan ly da c6 nhiing né luc nhidm ctu
van thi truong. Nghi dinh 44/1998/ND-CP
da dugec thay thé bang Nghi dinh
144/2003/ND-CP véi rat nhiéu thay doi
quan trong. Tuy nhién, hau hét cac bién
phap déu tap trung vé phia cau, nhiam
ham nong thi truong khi né da qua nguéi,
trong khi cac giai phap tang nguén cung
hang hoa cho thi truong lai chua dude coi
trong dung muc. Sau gan 4 nam hoat déng
vdi s6 lugng 24 ¢ phiéu cung tng cho thi
truong (co6 phiéu thi 23 va 24 viza méi dua
vao giao dich trong thang 3 va thang 4 vira
qua) la qua 1t so vdl hon 1000 doanh
nghiép Nha nude (DNNN) da ¢6 phan hoa,
trong d6 c6 hon 100 céng ty c6 phan du
diéu kién niém yét theo quy dinh hién
hanh. Tinh trang nhiéu céng ty c6 phan da
du diéu kién nhung khéng muén niém yét
ching khoan trén thi truong da gép phan
lam déng bang thi truong so cap, lam cho
tinh trang nghéo hang caa TTCK bi kéo

dai L1011 suoL thaoi giah yua.

C6 nhiéu ly do giai thich hién tudng
nay, nhung du la nguyén nhan nao thi
diéu d6 cang phan anh mot thuc té la,
TTCK chua duge xem 1a noi huy dong vén
hdp dan cho cac doanh nghiép. Ra doi
trong bdi canh khi cac cong ty niém yét déu
la cic DNNN c6 phan hoa, hoat déng cta
TTCK Viét Nam thoi gian qua chu yéu
dién ra trén thi truong thi cap. Viéc dua cd
phiéu vac niém yét chi la buée dang ky lai
“va luu ky s6 ching khoan da phat hanh
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trong giai doan ¢4 phan hoa trude day. Do
vay, viéc mua ban cac c6 phiéu trén ro
rang khong lam tidng thém mot dong vén
nao cho cac céng ty niém yét.

Cac giai phap tu phia cung hang hoa
cho TTCK tuy da nhin thay, da dat ra,
nhung dudng nhu thiéu tinh kha thi do bi
trol budc bai co ché quan ly thiéu déng bé,
thi€u nhat quan.

I1. Nhitng nguyén nhan dan dén han ché

1. Su thiéu nhat quan trong co ché
quan ly cua Nha nuwdc déi vdi viéc
phdt hanh chiing khodn lan dau ra
cong chung

Cu thé, d6i véi cac cong ty da niém yét
trén thi truong, viée phat hanh cé phiéu
dugce quan ly chit ché va tap trung ¢ Trung
tim giao dich ching khoan (TTGDCK).
Thu tuc phat hanh ¢d phiéu phai tuan tha
theo quy dinh cua Nghi dinh 48/1998/ ND-
CP va phai duge Uy ban Ching khoan Nha
nudc (UBCKNN) chdp nhan. Trong khi doé,
viéc phat hanh c6 phiéu lan dau ctia nhiing
cong ty c¢o6 phan chua niém yét lai chua cé
van ban phap lénh nao diéu chinh. Nhiing
cong ty nay dude thanh lap, hodc tu qua
trinh ¢4 phan hoa (CPH) cac DNNN, hoac
la duge thanh lap méi theo Luat Doanh
nghiép. Quy dinh phap ly ma cac cong ty
nay phai tuadn theo la nhiing van ban
huéng dan c¢6 phan hoa caa Bo Tai chinh.
Thue t& cho thay, cac diéu kién dé cong ty
da niém yét phat hanh thém c6 phiéu khé
khan hon rdt nhiéu so véi viéc phat hanh
thém c6 phiéu ctia mot cong ty ¢6 phan don
thuan, chua niém yét. Qua that, chi dén
khi Coéng ty c6 phan gidy Hai Phong
(HAPACO) c6 nhu cau phat hanh thém c6
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phiéu dé huy dong thém vén, su thiéu dong
bé cua céc van ban hién hanh méi boc 16 ro.
Su kién cong ty HAPACO dugdc phép phat
hanh ¢6 phiéu méi trong ndm 2001 la mot
dau hiéu dang mung, ghi nhan sy khdi sic
cua thi truong chiing khoan so cap. Nhung
nhiing truc triac cua dot phat hanh thém co
phiéu mdi cua HAPACO thoi ky nay da
lam giam y dinh huy déng thém von cua
nhiéu cong ty da niém yét. Chua tham gia
niém yét trén TTCK déng nghia véi viée
cac cong ty nay khong can phai kiém toan,
khong can phai cong khai minh bach thong
tin, khéng bi ap luc vé nhiéu mat, dugc tu
“do lam theo y minh v.v... Chinh diéu nay
da tao nén bat loi cho cac cong ty ¢6 phan
da niém yét so véi cac cong ty c6 phan chua
niém yét.

Day 1a mot thuc t& bat hop ly can phai
dyoc xo0a bo. Boi vi, viéc phat hanh co
phiéu ra thi trudng, cho du 1a cua coéng ty
¢6 phan da niém yét hay chua niém yét, thi
déu ¢6 chung muc dich huy déng von cho
doanh nghiép. Vi thé, cac doanh nghiép
niay déu phai binh déng trudc phap luat.
Quan 1y nha nude vé ching khoan can phai
dude thue hién ngay tu khau phat hanh,
chi khéng ddi dén khi cac cong ty da dude
niém yét trén TTGDCK. Khi co ché quan ly
con thidu dong bd, thi cac doanh nghiép sé
van con kém man ma vél viéc niém yét
chiing khoan trén thi truong. Thi truong
ching khoan, vi thé, van ludn ¢ trong tinh
trang thiéu hang hoa tram trong vi kéo dai.

Dén nay. bat cap nay da dude diéu
chinh trong Nghi dinh 144/2003/ND-CP,
theo dé tat ca cac cong ty niém yét hay
chua niém yét khi phat hanh ching khoan

lan diu ra cong ching déu phai dang ky

véi UBCKNN. Tai Héi nghi Ban chap hanh
Trung uong Dang lan thd 9 van dé nay
cting dude nhan manh: “mua ban c¢6 phiéu
phai céng khai trén thi trudng, khac phuc
tinh trang c6 phan hoa (CPH) khép kin
trong noéi bdo doanh nghiép”.

Gan day, nhiéu doanh nghiép da thuc
hién ban diu gia c6 phiéu phat hanh lan
d4u ra cong chung. D6 la nhing chuyén
bién tich cuc trong viée cung ing hang hoa
cho TTCK s0 cap vé mat van ban phéap ly.

2. Su chdm chap cua tién trinh CPH

Cé thé noi, su bao cdp vén, bao cép
chtic nang con rat dam nét cho dén nay da
lam cham qua trinh CPH cac DNNN. Cac
quyét dinh khoanh nd, x04 ng van con la
cai phao citu hd hiéu qua cho nhiing doanh
nghiép y&u kém, ma 1&é ra da bi xoa so
théng qua viéc co phan hoa. CPH cham
chap rdo rang da lam giam kha nang cung
ting hang hoa cho TTCK. Thém nua, tién
trinh CPH dién ra trong thoi gian qua da
anh hudng xau dén TTCK khong chi bai su
tri tré cia qua trinh nay, ma con bdi chat
luong CPH. Tinh dé1 phé cua CPH ngay
cang thé hién ro. Coé thé thiy cac doanh
nghiép da duge lua chon CPH thuong cé
quy m6 nho. Nhing doanh nghiép 16n, hoat
dong tét thudng dude coi la “con cung” cua
cac Bo, Nganh nén khong dé duge dat bo.
Do6i véi nhiing doanh nghiép 16n. ¢ quy mo
¢d hang nghin ty déng, khi tién hanh CPH
thi ti 1& ¢6 phidu ban ra bén ngoai chi
chiém 20%. Ching nao Nha nudc con nam
dén 80% vén thi CPH doanh nghiép rd
rang van chi l1a hinh thide. Trong vong uu
dai dac biét cua Nha nuée ti moi phia,

doanh nghiép chiac chan chua thé ¢6 mot
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dong luc dé phat trién. Va quan trong hon
14, khi can huy dong vén cho hoat déng ctua
minh, nhing cong ty c6 phan kiéu nay
chéc chan sé khéng ngoé ngang gi dén
TTCK. C6 mot s6 doanh nghiép 16n, nhu
cic doanh nghiép céng nghiép ché bién
xuat khau, doanh nghiép van tai, xay
dung, dién luc, vién thong... khi can vén
trung va dai han lai hudng vé tui tién cua
chinh phu. Chinh phu khéng dap ang duge
sé ¢6 ngan hang thuong mai (NHTM) lo
tiép. Chinh thuc té nay da tac déng tiéu
cuc dén dong co tham gia TTCK cua nhiéu
cong ty ¢d phan thoi gian qua.

Tim hiéu cac dong co tham gia TTCK
clia cac cong ty co6 phan con cho thiy, cac
cong ty nay trong doi tit TTCK nhiéu van
dé khac, nhu dude giam thué trong 2 nam,
duge quang ba thuong hiéu ctia minh trén
thi truong v.v.., chi khong phai chi la van
dé tao nguon von. Tréen TTCK Viét Nam,
trong nhitng phién giao dich dau, su hién
dién ciia mét s6 cong ty niém yét 1a két qua
cia qua trinh phan dau va chon loc. Cé thé
coi d6 1a cac doanh nghiép tiéu biéu trong
nén kinh t& Viét Nam ¢ giai doan dé6. Song,
néu xéL ndt cach cong Lang thi cac cong Ly
niém yét buoi ban dau c¢6 duge vinh du dé
la do ho dudgce khuyén khich, dude uu tién
kha nhiéu. Do hoan canh xuat hién trén
TTCK d#c biét nhu vay nén da phan cac
cong ty niém yét diat muc dich niém yét
trén TTCK la dé dude hudng nhing vu dai
chd khéng hin la dé huy déng vén cho
kinh doanh. Bdi vi, néu chi dat duge van dé
huy dong vén thi cac cong ty c6 phan nay
khong nhat thiét phai trong doi vac TTCK,
mot kénh con qua méi meé ¢ Viét Nam véi
day rui ro. Thuc té 1a, néu da dat dude cac
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diéu kién dé niém yét nhu quy dinh trong
Nghi dinh 48/1998/ ND-CP, thi cac cong ty
nay cung rat dé tiép can ngudn von cua cac
NHTM. Hon nita, néu vay ngan hang, cac
cong ty nay con c6 lgi hon vé chi phi von
vay, tit d sé c6 diéu kién tra cé tic cao hon
cho ¢6 dong, va quan trong hon la, quyén
diéu hanh, quan ly cong ty van thuéc vé
cac c6 dong ca. Suy cho curg, cac cong ty co
phan trén thé giéi khi tham gia TTCK
cing déu cé6 nhiéu muc tiéu. Song, muc
tiéu huy dong von cho kinh doanh van phai
la muc tiéu hang dau, cac muc tiéu khac
chi la hé qua. Nhing ké ho trong quan ly
viéc phat hanh c¢o phiéu lan dau ra cong
ching van dang dudc cac cong ty triét dé
lgi dung. D6 la mot trong nhling nguyén
nhan cua su thiéu quan tim dén van dé
huy déng vén bé sung tu TTCK cua cac
cong ty niém yét. Va su kém nhiét tinh cua
cic cong ty chua niém yét van dang la
nguyén nhan lam cham toc do cung tng
hang hoa mdi cho thi truong tu phia cac
doanh nghiép.

Dé khéc phuc tinh trang nay, ré rang
tién trinh CPH can phai dudc xem xét mét
cach nghiém tic hon khéng chi vé s8 luung
cac cong ty da CPH, ma quan trong hon la
vin dé muc tiéu, chat luong dat duge tu
qua trinh nay. Chi ¢6 nhu vay, CPH mdi
thuc su dem lai hiéu qua cho phat trién

cia mbi doanh nghiép.

Ciing can thay riang, hang hoa trén thij
trusng ching khoan khéng chi ¢6 ¢6 phiéu,
ma trai phi€u dai han ciing la mét loai
hang hoa quan trong. Trén thi trudng
chiing khoan thoi gian gan day, giao dich
trai phiéu da chiém uu thé, khac véi thoi
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ky dau khi ti lé giao dich trai phiéu chi
chiém 4-6%. So lugng hang hoa trai phiéu
cling ting dang ké. Tinh dén nay, trén thi
trudng c6 khoang 126 loai trai phiéu, trong
do 124 loai trai phiéu chinh phu va 2 loai
trai phiéu cua Ngan hang DAu tu va Phat
trién Viét Nam. Gia tri giao dich méi phién
dat dén hang chuc ty dong. Chdng han,
trong phién ngay 15/3/2004 g4 tri giao
dich c6 phiéu dat 16 ty dong, trong khi giao
dich trai phiéu dat 90 ty déng. Tuy giao
dich trai phiéu tang 1én cing la dau hiéu
tot lanh caa TTCK, nhung TTCK khong
thé chi trong chd vao hang hoa trai phiéu,
cing nhu doanh nghiép khéng thé lén
manh chi biang ngudén von nd tu nhing
ngudi cho vay.

I11. K&t luan

1. Thuc tién diéu hanh thi truong
ching khoan thoi gian qua cho thay, khi
TTCK qua néng, chung ta dd chua tim
ding nguyén nhan dé tit do c6 nhiing bai
thuée hgp ly. Con khi thi truong tri tré,
moi no luc lai chi dudng nhu mdi tap trung
vao cac giai phap kich cau dau tu ching
khoan, ma chua c6 nhiing giai phap manh
mé dé tang nguon cung ung hang hoa cho
thi truong. Dung la phai co su tham gia
dong dao cua nha dau tu, thi truong ching
khoan méi phat trién dude. Nhung dé thi
trudng phat trién, ngudn hang cung ng
cho né trén thi truong so cadp phail ngay
cang déi dao. Chéac chan TTCK sé khong c6
du ly do dé ton tai trong nén kinh té&, néu
cac doanh nghiép van con thd o véi viée

phéat hanh ¢6 phiéu dé huy dong vén cho
hoat dong ciia minh.

2. Pé tang nguon hang cho TTCK, qua
trinh CPH can phai dude trién khai manh
mé hon. Viéc ndi long mét s6 diéu kién
niém yét, tuy la can thiét dé khuyén khich
cac doanh nghiép vita va nho niém yét
chiing khoan trén thi truong, nhung giai
phap nay phai trén co sd nang cao chat
lugng c6 phiéu cung tng cho thi truong. Vi
thé, chu truong CPH cac Téng cong ty 16n,
cac NHTM Nha nuédc va cac doanh nghiép
¢6 von dau tu nude ngoai, nham tao ra cac
cong ty ¢6 phan manh trong nén kinh té,
cing nhu tao diéu kién théng thoang hon
dé cac NHTM c6 phan c6 thé vuon téi thi
truong... 1a huéng di ding va can phai sém
duge trién khai trong thue té. Tang hang
hoa, ddc biét la nhiing hang hoa cé chat
lugng cao, cho TTCK lic nay khéng chi ¢
y nghia tang quy mé thi trudng, ma con tao
tinh hap dan cua thi truong doi véi cac nha
dau tu nudc ngoai, mot yéu td quan trong
dé thuc day TTCK Viét Nam phat trién
trong diéu kién hién nay.

Dé thi trudng ching khoan lam tét
dude chie niang cua noé doi véi phat trién
kinh té, nhiing van dé nhu tao ra méi quan
tam cua cac doanh nghiép dén TTCK nhu
12 kénh huy déng vén hiu hiéu, tao su
binh ddng trong tiép can nguén von gilta
céc loai hinh doanh nghiép trong nén kinh
t&, gan CPH véi niém yét ching khoan
trén thi truong, dang thuc su c¢6 y nghia
dac biét quan trong, gitip thi trudng héi sinh
va tiép tuc phat trién trong thoi gian tdi.
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VIETNAM’'S STOCK MARKET FROM SUPPLY SIDE

Assoc.Prof. Dr. Trinh Thi Hoa Mai

Faculty of Economics, Vietnam National University, Hanoi

This paper refers to the aspect of the equities supply in the primary stock market. This
is a pressing problem for VietNam securities market in current period. By working out the
main causes of the standstill of primary stock market, the author recommends that it 1s
nessesary to loosen some listing requirements to enc ;urage small and medium enterprises
to join in the market in order to increase the stock supply to stock market. Nevertheless,
the fundamental important thing is to proceed the process of equitization more strongly,
especially big parent corporations, state- owned commercial banks and to make more
favourable conditions to help joint stock commercial banks to reach the market.... There are
essensial, urgent and sound steps during this period of time. '
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