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Trong Bai nghién ctru sb 3, ching téi da dwa ra quan diém mét bang 14 suét nén dwoc gidm xudng va
TLS Vietnam Research  mUc i suét cho vay hop ly theo ching t6i nén ndm trong khoang t&r 11-14%. Quan diém cla ching toi
Website: www.tls.vn  dwa trén 1ap luan don gian réng lai suét khéng nén qua thap dé tao ra nhivng sw dau tw khéng hiéu qua va
Bloomberg: TLSV <GO>  hau qua 1a stc ép lam phat do ciu kéo nhung ddng thoi cling khéng nén qua cao kéo theo sut giam san
L . xuét dan toi stee ép lam phat do chi phi déy. Trong mét chung muc nao do6, chung téi muén nhan manh
Xem thong tin thém G trang cudi  rang chinh sach tién té thyc té chi 1a Iy do dé nhin thdy clia lam phat, con nguyén nhan thyc sy ndm &
nang lyc cua nén kinh té va diéu nay doi h0| mot chién lwoc 1au kiém ché lam phat dai han hon 1a céng

thirc c6 dién: |51 suét cao chéng lam phat cao’.

Giai doan 2000-2007: Sw 6n dinh ctia ning lwc thap

Trong giai doan kinh té ting trwéng twong ddi 6n dinh 2000-2007 véi GDP khoéng 7-7.5%, chung t6i nhan
thdy mat béng 1ai suét tién Bdng cling dwoc gitr kha dn dinh. Cu thé, murc 13i suat cho vay vao khoang
trén dwdi 11%, tham chi trong ntra dau cda thdi nay mirc lai suat cho vay trung binh ludn duy tri dwéi
10%. Ciing trong giai doan nay, chi s6 dau tw ICOR én dinh trong khoang 5.1 14n - mé&c du cao hon so véi
cac nwdc so sanh nhung it nhat né cho thdy mét sy hai hoa gitra chinh sach tién té va nang luc cla nén
kinh té. Quan sat nay cho ching t6i két luan rang chinh sach tién té trong giai 2000-2007 |4 phu hop véi
n&ng lwc ctia nén kinh té.

Bang 1 — M6t s6 chi tiéu so sanh chét lwong tang truéng

Quéc gia Giai doan GDP(%) Dau tw/GDP ICOR

Han quéc 1961-1980 7.9 23.3 3.0
Dai Loan 1961-1980 9.7 26.2 2.7
Indonesia 1981-1995 6.9 25.7 3.7
Thai Lan 1981-1995 8.1 33.3 4.1
Trung quéc 2001-2006 9.7 38.8 4.0
Viét nam 2001-2006 7.6 39.1 5.1

Ngudn: Trich lai tir bai viét ctia Phwong Loan®

Diém thu hat sw chd y clia ching t6i 1a cling trong giai doan nay, strc ép lam phat da tirng hai 1an xay ra,
n&m 2001 va ndm 2004, véi strc ép ciling gan nhw twong tw giai doan hién tai. Cu thé, trong ndm 2001, chi
s6 CPI (yoy) tang tlr am 1-2% I&n dwong gan 5% va trong ndm 2004 d& tang tlr khodng 2-3% lén khoang
trén 10%. Sw khac biét quan trong ndm & ché trong ca hai tinh hudng d6 mat bang l3i suat déu duoc gilr
4n dinh (du 14 thi trweng hay hanh chinh) va nén kinh té thwc t& van 6n dinh va ting trwéng tét. Ngay ca
khi bé qua tinh huéng ndm 2001 do CPI tuyét di & mirc thap, thi & tinh huéng nam 2004, chi s6 CPI du
cao so v&i mat bang I4i suét tai thoi didm d6 dé& cho chung toi thém két luan niva rdng khong nhét thiét
phai nang mat bang lai suat ma van dadm bao chéng duoc lam phat sau do.

D4 thi 1 — Dién bién CPI, |4i suét t 2000-2010

' Quan diém thé hién trong bai viét nay clia ca nhan tac gia. Nguon sb liéu, trir khi dwoc chi 18, lay tlr bd phan Nghién
cu’u cua TLS Viét nam. Nhirng 16i phan tich néu cé thudc vé ca nhan tac gia.

2 Chung téi co suy nght giong nhw quan diém chGa TS. Vi Thanh Ty Anh trong bai “Glang co gitra tdng trwdng va lam
phat” khi 6ng cho rang nguyén nhan bé maét ctia lam phét la chinh séch ndi Iéng tién té, nguyén nhén trung gian la
chinh séch tai khéa mé réng, va nguyén nhén cdn ban la mé hinh téng truéng dua vao dau tw nhung kém hiéu qua. Bai
viét dang tai Thoi bao Kinh t& Sai gon. Xem Iwu tai: http://www.thesaigontimes.vn/Home/diendan/ykien/44003/
® Xem bai “Kham stc khde kinh t& Viét tr chi sé6 ICOR’ dang trén Tuan Viét nam. Xem lwu tai
http://tuanvietnam.viethamnet.vn/2009-10-09-kham-suc-khoe-kinh-te-viet-tu-chi-so-icor-
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Giai doan 2007- Hién tai: Bat thwong chinh sach tién té

T hai két luan trén va so sanh voi giai doan hién tai, ching téi nghi ring da c6 moét didm gi dé khong
binh thudng ké ti» ndm 2007 tré lai day. Quan sat clia chung t6i cho thay cé mét sw ting trudng dot bién
clia mirc cung tién M2 (46% so véi trwdc d6 chi trén dudi 30%) va ting trwdng tin dung noi dia (50% so
véi trwdc d6 chi trén dwdi 35%) vao nam 2007. Hé qua la ty trong dau tw so voi GDP téng 1én 46.5% du
trwdc d6 phan I&n trong khodng 30-40% va hé sb ICOR téng 1&n trén 6 1an so véi 6n dinh & mirc quanh 5
1an thoi glan trwdc d6. Nhw vay, diém bat thwong theo ching téi chinh [a sy xuét hién dot ngot cla qua
nhiéu “tién ré” trong khi nang Iwc sén xuét chwa kip cai thién dan t&i hiéu qua dau tw gidm sut. Tién ré 1a
nguyén nhan dan t&i sy bung phat lam phat nam 2008 Ién t&i 25.6% - diéu trong kinh t& hoc goi 1a lam
phat cAu kéo do “qua nhiéu tién nhung it hang héa”.

Dé dbi pho voi lam phat cao, nhu thweng thdy, chinh sach tién té that chat va mat bang 1ai suét cao da
dwoc thwe hién. Va né da thanh c()ng. Tuy nhién, sy thanh céng nay can phéi dwoc nhin nhan khach
quan b&i méc du khi d6 nang lwc san xuat trong nwéc gén nhw khéng dwoc cai thién (thé hién qua viéc

cung tién (20%) va tang trwdng tin dung (27%) déu giam manh nhung hé s6 ICOR (6.6 14n) van tang)
nhuwng khung hoang va suy thoai kinh té d& lam gidm strc ciu va do vay twong quan gitra cung va cau
dich chuyén theo hwéng co loi cho viéc gidm lam phat. Bdng thoi, trong giai doan nay, strc ép lam phat
qué I&n nén chénh l&ch 1ai suat thuc am khong kéo theo hau qua tir cac hoat ddng dau co tién té.

Cau chuy&n néu trén mét 1an niva I3p lai trong chu ky 2009 - 2010. M&c du tién ré trong nam 2009 (do kich
cau) khac véi ban chat ndm 2007 (do thiéu déng bo trong cac chinh sach tién té), nhwng déu dan t&i mot
hé qua chung nhin thdy dwoc 1a sirc ép lam phat tdng cao va chi s6 ICOR ting vot (ndm 2009 |én trén 8
I&n). Va I&n nay, ching ta cling dang theo dudi chinh sach tién té that chat nhdm dbéi phd véi lam phat.
Nhwng cau chuyén co 1& da khac, thé hién it nhat & hai diém quan trong la (i) nén kinh té dang trong giai
doan tang trudng sau khiing hoang cht khéng phai suy thodi va (i) mirc I4i suét thuc dwong qua 1on (I
suat 15-20% so v&i lam phat 11.75%) cht khong phai @m nhw thoi diém 2008-2009. Do vay, viéc thyc
hién chinh sach tién té that chat tai thoi diém nay sé lam cho khoang cach gilra cung va cau xa nhau hon
va dan téi nguy co cla vong ludn quén, ddng thoi tao ra mot miéng moi ngon cho cac hoat dong dau co
tién t& tim kiém co hoi tr sw chénh léch |4i suét thwc qua I6n gitra tién Ddng va cac déng tién khac, va
gitra Viét nam voi cac nwdc khac.

Do thi 2a — ICOR cua Viét nam qua cac ndm Db thi 2b — Ty trong dau tw so véi GDP
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Bai toan: Lai suat khong thé qua thap va qua cao

Tém lai, c6 thé khang dinh réng néu ning Iwc ctia nén kinh t& da tét d& hap thu lwong tién bom ra, thi han
la chung ta s& khong nhin thay cau chuyén lam phat nira. Diéu nay dbi véi gidi dau tw cling gibng nhw cau
chuyén tang von clia doanh nghiép c6 gay ra hiéu trng pha loéng EPS hay Ia khéng. Nhuwng didu ching toi
muén nhan manh chinh 13 viéc cung tién qua nhiéu trong ndm 2007 da lam thay ddi can ban hanh vi cua
cac chu thé kinh té sau _nay. Hanh vi nay gan lién véi tw duy mé& rong san xuét kinh doanh dwa cha yeu
trén mé rong quy mo vbn thay vi cac nguon lyc khac bao gom con ngudi va cong nghé, va do vay, néu
vén ma qua ré thi sé dan téi dau tw khong hiéu qua. D6 chinh la ly do ching t6i cho rang mét béng |4i suat
cho vay trong giai doan hién tai can phai Ién hon 11% - la méc trung binh trong giai doan trwéc 2007.
Didu nay 1a do khi mat bang 15i suét tang sé gilip sang loc dé loai bd nhitng dw an/doanh nghiép cé mirc
dd sinh 1 thap nhwng vi vén ré nén van duoc dau tw.

Nhwng ddng thei & mot thai cwe khac, ching t6i cho réng mat béng lai suét cho vay hién tai trong khoang
15-20% lai la qua cao, dan t&i nguy co tao ra vong ludn quan. Mot mét, ly thuyét vé “kiém ché tin dung tw
nguyen”4 da de giai thich rang lai suat cao s& dan t&i nhirng rdi ro vi mé khac nhw da trinh bay trong Bai
nghién clru sb 3. Mé&t khac, cac sé lieu thuc té (vi du ROE, ROA Ian lwot ctia cac doanh nghiép niém yét
trén HSX vao khoang 21.5%, 9.1% va trén HNX vao khoang 17.7%, 5.4%) ciing cho thay rang viéc duy tri
mat béng 1ai suat nhw hién tai sé khong khuyén khich cac doanh nghiép mé& rong kinh doanh va tham chi

nhiéu doanh nghiép sé phai dong ctra. Nhw vay, mat béng 1ai suét can phai ré hon va didu nay phu thude

* Tiéng Anh la “Credit Rationing”, xem Stiglitz and Weiss (1981) “Credit Rationing in Markets with Imperfect
Information”, American Economic Review, Vol. 71 (3) pp 393-410.
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vao viéc cac ngan hang co kha nang cung cép dwoc ngudn vén gia bao nhiéu. Chung t6i tinh toan va con
sb d6 c6 thé nam trong khoang 11-14%.

Gia thanh cho vay bang bao nhiéu?

Trong bai Nghién cru sb 1, chung t6i d& dwa ra nhitng nhan xét v& gia thanh cho vay va bc tranh thi
trwdng tin dung, trong d6 ching t6i da chi ra rdng nhém cac NHTMCP nha nwéc cé chi phi vbn ré nhat,
tinh trung binh vao khoang 7.39%, trong khi nhém cac NHTMCP khac c6 chi phi vén trong khoang 8.30%-
10.70%. Diéu nay, nhw da chi ra trong Bai nghién ctru s6 3, Ia do cac ngan hang 16n c6 vi thé “tién ré doc
quyen Diém dang chu y la & chd, cac NHTMCP nha nudc thudng co chi phi quan ly (1.64% so voi mat
bang chung la 1.32%) va chi phi mét von (2.70% so v&i 0.98%) cao hon hén so véi cac NHTMCP khac
nén gia thanh cho vay ra nén kinh t& gn nhw bang nhau. Do vay, sé& khdng ngac nhién néu cac NHTMCP
nha nwéc luén cb gang duy tri vi thé tién ré doc quyén va ddng thdi day 1ai sut cho vay trén thi trwong
lién ngan hang 1&n cang cao cang tét b&i lam nhw vay sé ludn dam bao vi thé canh tranh trén thi trwong 1
t6t hon cho ho.

Chuing t8i cho rang lai suat sé gidm néu trang thai tién ré doc quyén dwoc triét tiéu. Cu thé, theo tinh toan
cla chung téi, khi vi thé tién ré doc quyén khong con niva, ap lwc canh tranh sé khién cac ngan hang
thwong mai I&n c6 vi thé tién ré trwdc do sé phai thuc hién cho vay ra nén kinh té ho&c cho vay lién ngan
hang véi 1ai suét twong (rng véi gia thanh cho vay ctia minh (khoang 11%). Néu chi phi vén dau vao cla
cac ngan hang thuwong mai dung béng véi mic nay (11%) thi gia thanh cho vay cta cac ngan hang
thwong mai sé roi vao khoéng 12.57%. Ngay cé khi gid st cac ngan hang thwong mai lén cho cac ngan
hang thvong mai nhé vay lai v&i gia 12%, thi gia thanh cho vay ra nén kinh té& sé khoang 13.56%. Con
neu la 13% thi gia thanh cho vay 1a 14.55%.

Nhikng tinh toan néu trén cho ching t6i nhan xét 1a chia khéa cho viéc gidm mat bang I suat thuc té
dang nam trong tay cac ngan hang Ion. RS rang, vi loi ich kinh t€, ho s& khong dé dang tir bo vi thé “tién
ré déc quyen”. Nhung néu vi thé “tién ré doc quyén” duoc gidi quyét, strc ép canh tranh cung véi giai
phap dbng thuan sé dam bao tao ra mét bang l1ai suat thdp hon bdi nhitng tinh toan trén cho thay gia
thanh cho vay hoan toan c6 thé ndm trong khodng 11-14% va mic nay theo ching téi 1a phu hop voi
n&ng lwc hién tai ctia nén kinh té.

Bang 2 — CAu truc gia thanh cho vay.

Trung binh nam 2006 SOBs Lén Vira Nho Tatca

Chi phi quan ly tin dung 1.39% 0.99% 1.14% 1.07% 1.13%

Chi phi mét vén 2.13% 0.51% 0.46% 0.64% 0.82%

Chi phi vén d4u vao 7.65% 9.06% 6.01% 5.34% 7.07%

Loi nhuan dau tw 0.31% 0.64% 0.33% 0.37%  0.42%

Gi4 thanh cho vay 11.14% 9.98% 7.31% 6.72%  8.69%

Trung binh ndm 2007  SOBs Lén Vira Nhé Tatca

Chi phi quan ly tin dung 1.47% 1.00% 0.82% 1.34% 1.10%

Chi phi mét vén 2.64% 0.55% 0.44% 0.46%  0.83%

Chi phi vén d4u vao 7.60% 8.44% 8.65% 6.09% 7.81%

Loi nhuan dau tw 0.26% 1.60% 0.54% 0.47%  0.78%

Gi4 thanh cho vay 11.79% 8.44% 9.42% 7.46%  9.05%

Trung binh ndm 2008  SOBs Lén Vira Nhé Tatca

Chi phi quan ly tin dung 1.84% 1.32% 1.50% 2.07% 1.62%

Chi phi mét vén 3.14% 1.07% 0.89% 0.50% 1.16%

Chi phi vén d4u vao 7.71%  15.89% 18.19%  14.52%  15.17%

Loi nhuan dau tw 0.30% 0.42% 1.14% -0.18%  0.48%

Gia thanh cho vay 12.84%  18.04% 19.62%  17.35%  17.66%

Trung binh ndm 2009  SOBs Lén Vira Nhé Tatca

Chi phi quan ly tin dung 1.85% 1.11% 1.50% 1.66% 1.44%

Chi phi méat vén 2.86% 1.09% 0.87% 0.72% 1.11%

Chi phi vén dau vao 6.59% 9.40% 8.85% 7.25%  8.43%
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Loi nhuan dau tw 0.45% 0.66% 1.19% 0.36% 0.75%
Gi4 thanh cho vay 11.19%  11.06% 10.13% 9.33%  10.36%
Trung binh 4 ndm gan nhét SOBs Lén Vira Nhé Tatca
Chi phi quan ly tin dung 1.64% 1.10% 1.24% 1.53% 1.32%
Chi phi méat vén 2.70% 0.80% 0.66% 0.58% 0.98%
Chi phi vén dau vao 7.39% 10.70% 10.42% 8.30% 9.62%
Loi nhuan dau tw 0.33% 0.83% 0.80% 0.26% 0.61%
Gi4 thanh cho vay 11.74%  11.88% 11.62%  10.21%  11.44%

Ngudn: Tinh toan cla tac gia

Bang 3: Dy toan gia thanh cho vay dwa trén gia dinh tién ré doc quyén bj triét tiéu

Gia str von dau vao 11% SOBs Lén Vira Nhé Téatca
Chi phi quan ly tin dung 1.64% 1.10% 1.24% 1.53%  1.32%
Chi phi méat vén 2.70% 0.80% 0.66% 0.58%  0.98%
Chi phi vén dau vao 7.39% 11.00% 11.00% 11.00% 11.00%
Loi nhuan dau tw 0.33% 0.83% 0.80% 0.26%  0.61%
Gia thanh cho vay 11.09%  11.97%  12.02%  12.78% 12.57%
Gia str von dau vao 12% SOBs Lén Vira Nhé Téatca
Chi phi quan ly tin dung 1.64% 1.10% 1.24% 1.53%  1.32%
Chi phi méat vén 2.70% 0.80% 0.66% 0.58%  0.98%
Chi phi vén dau vao 7.39% 12.00% 12.00% 12.00% 12.00%
Loi nhuan dau tw 0.33% 0.83% 0.80% 0.26%  0.61%
Gi4 thanh cho vay 11.09%  12.97%  13.01%  13.77% 13.56%
Gia str von dau vao 13% SOBs Lén Vira Nhé Téatca
Chi phi quan ly tin dung 1.64% 1.10% 1.24% 1.53%  1.32%
Chi phi mét vén 2.70% 0.80% 0.66% 0.58%  0.98%
Chi phi vén d4u vao 7.39%  13.00%  13.00%  13.00% 13.00%
Loi nhuan dau tw 0.33% 0.83% 0.80% 0.26%  0.61%
Gi4 thanh cho vay 11.09%  13.96%  14.01%  14.76% 14.55%

Ngudn: Tinh toan cla tac gia

Thay I&i két

Trong bai nghién clru nay, ching t6i d& dwa ra nhivrng 1ap luan dé chi ra rang mat bang I4i suét phu hop
véi néng lwc cia nén kinh t& hién tai nén ndm trong khoang 11-14%. Lap luan cia chdng t6i dwa trén
quan diém cho réng néu lai sut th&p sé& dan t&i dau tw khong hiéu qua va khi d6 sé phat sinh lam phat do
cau kéo. Nhwng néu duy tri mat bang Iai sudt qua cao sé dan téi hé qua la thiéu hut san xuét va phat sinh
lam phat do chi phi day. Ngoai ra, trong bdi canh hién tai, mét bang I4i suat qua cao lam cho chénh léch
141 suét thue 1a qua lon khién cho cac nguy co dau co tién té sé tré nén ré rang hon. Bang nhirng I4ap luan
thuwc té, con sb6 11-14% dwoc dwa ra dwa trén quan sat nang lwc ctia nén kinh té va kha ndng dap trng
cla hé théng ngan hang.

Tuy vay, diém yéu cta bai nghién clru nay ndm & chd nhi*rng quan sat ctia ching t6i dwa trén danh gia xu
hwéng ma khong dwa trén mot nghién ctru chi tiét v& méi twong quan gitka lweng tién cung (rng va ndng
lwc cha nén kinh t& d& ddm bao cé nhirng khuy&n nghi chinh xac hon. Néi cach khac, ching ta can cé
nghién ctru v& lvong tién cung (rng t&i wu dé viéc diéu hanh va danh gia chinh sach tién t& dwoc khach
quan hon. Chi d&nay rat thiét thwe cho Viét nam phuc vu cho viéc xay dwng cac chinh sach tai chinh tién
té, nhwng tiéc 1a ching ta chua c6 nghién clru nao nhw vay duoc cong bd. Ching téi nghi réng dé can
thiét 1a cong viéc cla cac td tw van chinh sach cho chinh pha, thay vi nhitng khuyén nghi chinh sach dwa
trén phwong phap “th
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SAN PHAM
San pham nay la két qua nghién cltu theo chi dé cla cac can bd nghién clru TLS.
KHOI NGHIEN cUU

Ching t8i cung cip cac nghién clru kinh t& va cd phiéu. Nhdm nghién clru kinh t&€ dudc phu trach bdi Pham Thé Anh
(Tién sy kinh t&, Dai hoc Manchester, Anh) dua ra cac bdo cdo dinh ky vé cac van dé kinh té€ vi mo, chinh sach tién té
va thj trudng tréi phiéu. Nhém nghién ctu 6 phiéu do DS Hiép Hoa (MBA Hawaii; (ng vién CFA III) phu trach dua ra
cac bao cao vé cong ty niém yét, cong ty tiém ndng va nganh. Khdi Nghién Clru cling dua ra cac binh luan va nhan
dinh vé thi truGng thong qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

bugc thanh Iap vao ndm 2000, TLS la mét trong nhitng cong ty chirng khoan dau tién tai Viét
n Nam. TLS cung cap cac dich vu bao gom: méi gidi, nghién cru va tu van dau tu, nghiép vu ngan
hang dau tu, va cac nghiép vu thi trudng von. VGi trén 600 nhan vién lam viéc tai cac van phong
Ha NGi, H6 Chi Minh, Hai Phong va cac vung chién lugc khac, TLS hién la mét trong nhitng cong
ty chirng khoan dugc biét tdi nhiéu nhat tai Viét nam. Khach hang ctia ching t6i bao gém cac
nha dau tu ca nhan va td chirc, cic té chirc tai chinh va cac doanh nghiép. La thanh vién cla tap doan MB bao gém
Ngan hang MB, Cong ty dia 6c MB, Cong ty quan ly tai sdn MB va Cong ty quan ly quy MB Capital. TLS c6 nguon luc I6n
vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho céac khach hang céac san pham va dich vu phi hgp ma rét
it cac cdng ty chiing khoan khéc cd thé cung cdp. TU khi dugc thanh 18p, TLS d& dugc nhin nhan 1a:

ThanglLong

SECURITIES

e Cong ty moi gidi hang dau, ding thr nhat vé thi phan mai gigi tir nam 2009;

e CONng ty nghién clru co ti€ng ndi trén thi trudng véi doi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san
pham nghién cfu vé kinh t& va thi trudng chlting khoan; va

¢ Nha cung cdp dang tin cay cac dich vu vé nghi€p vu ngan hang dau tu cho cac cong ty quy mo vira.

VAN PHONG

Tru s@ Cong ty: Tang 2, Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha Noi. Dién thoai: +84(4) 3726 2600. Website:
www.tls.vn

Chi nhanh H6 Chi Minh: Tang 2, Toa nha Petro Viét Nam, 1-5 L& Duén, Quan 1, H6 Chi Minh. Dién thoai: +84(8)
3910 6411.

Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, Ba Binh, Ha NGi. Dién thoai: +84(4) 4456 8668. E:
research@tls.vn
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