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SO0 thang 7 nam 2014

Pham Thé Anh TOM TAT
Kinh té truéng Kinh té vi mé tir ddu ndm dén nay duy tri 6n dinh va cé nhiéu tin hiéu tich cuc.
T: + 84 (4) 3726 2600 GDP 6 thang diau nam tang 5,18% so vdi cung ky, cao hon so vdi con s6 4,90%

E: Anh.PhamThe@mbs.com.vn cua nua diu ndgm 2013. PMI Juén 6 mic trén 50 diém tir ddu nam dén nay cho

thdy linh vuc san xudt tiép tuc ting trudng tét. Lam phat duoc kiém soét dudi

Tran Thi Thanh Thao i - L e X It A oua =
5%. Thi truong ngoai héi on dinh tro lai sau khi NHNN diéu chinh ty gia tran.

Chuyén vién phan tich

T: +84 (4) 3726 2600 Thang du thuong mai nia déu ndm dat 1,3 ty $, Ia yéu té hé trg cho su’ én dinh
E: Thao.TranThiThanh@mbs.com.vn cua ty gid. Chiing téi cho rdang ting trudng kinh té Viét Nam ndm nay sé dat

khoang tir 5,3-5,8% va lam phat ca nam sé vao khoang 6%.
MBS Vietnam Research

Website: www.mbs.com.vn . Chj s§ gia tiéu diing (CPI) Thang 6 ting nhe 0,3% so vdi thang trudc va ting 4,98% so Vdi
Bloomberg: MBSV<GO> cling ky n&m 2013;

Xem thong tin them & trang cudi Chi s6 Nha quan tri Mua hang (PMI) nganh san xudt cta Viét Nam do HSBC va Markit
Economics khao sat dat 52,3 trong thang 6;

»  Xu&t khu va nhap khdu 6 thang dau ndm [an lugt uSc dat 70,9 ty USD va 69,6 ty USD.
Xuat siéu trong 6 thang dau nam dat 1,3 ty $.

= Téng v8n FDI thu hat dugc tir ddu ndm dén nay dat 6,85 ty USD v8n dang ky va 5,75 ty
USD v6n giai ngan;

= Ty gid VND/USD 6n dinh sau khi NHNN diéu chinh ty gia tran;

=  Cau trai phi€u chinh phl so cdp tdng manh trong thang 6, khoang 20 nghin ty déng TPCP
va khong cé TPCPBL nao dugc phat hanh thanh cong trong théng 6;

= NHNN da bom rong khoang 16,6 nghin ty dong qua OMO va tin phiéu trong thang 6;

= Cac mo hinh clia ching t6i du’ bao lam phat thang 7 sé vao khoang 0,4-0,6%.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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LAM PHAT

CPI thang 6 tang 0,3% so vdi thang trudc va tiang 4,98% so vdi cung ky. Lam phat
ca nam duoc du kién vao khoang 6%.

béng chd y la cac nhdm hang cé sy tdng gid manh so véi cung ky nam trudc lai chi yéu la
nhitng nhédm hang thudc sy’ quan ly gid cia nha nudc nhu gido duc (11,33%), dugc pham va y
té (5,65%) va nha & va vat liéu xay dung (5,66%). Chi s6 gia tiéu dung tang thap chu yéu la
nhG tong cau trong nudc tdng cham, gia ca hang hda thé gidi va ty giad on dinh. Dy kién xu
hudng nay con ti€p tuc dién ra trong 6 thang cudi ndm do su hdi phuc cham cla ca kinh t&
trong nudc lan thé gidi. Tuy nhién, vdi k€ hoach diéu chinh gia ca hang loat cac mat hang cd
ban nhu xang dau, dién, nudc, than, y t&, gido duc,... nhdm lam gidm nhe ganh néng trg gia tir
phia nha nudc, cong vai su bat Igi vé mat thdi tiét mang tinh mua vu ddi véi san xuat nong
nghiép, thi chi s6 gia tiéu dung nhiing thang cudi nam dugc du kién sé tang cao han. Lam phat
ca nam sé dugc du ki€n vao khoang 6%.

Hinh 1: Lam phat theo thang (%)
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Ngudn: GSO

Hinh 2: Pong gop cua cac nhom hang vao lam phat (%, so véi cung ki)
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Ngudn: GSO

Gid cad nhdom hang &an va dich vu dn udng thang 6 déng gdép nhiéu nhat vao lam phat (YoY),
chiém 39% trong tdng murc tdng 4,98% cla CPI. Tiép theo la gid c& nhém hang gido duc déng
gop kha nhiéu téi 13% trong tdng mdc tdng CPI. Gid c& nhém hang nha & va vét liéu xay dung
va nhdm hang giao thong déng gop lan lugt 11% va 8% trong tdhg muc tdng gia chung. Gia ca
nhém hang y té& ciing déng gép 6% trong téng mdrc tang CPI.

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Gia dau tho thé gidi tang nhanh tir 109$/thung Ién 114$/thung vao gilta thang 6 va giam dan vé
mUrc 111$/thung vao cudi thang. Do gia dau thé gidi tang nhanh, gia xdng A92 trong nudc da
dugc diéu chinh tang hai [an lién ti€p vao cudi thang 6 va dau thang 7. Hién tai gia xang A92
dang G mic 25.640 VND/Iit.

Hinh 3: Gia dau tho thé gidi (FOB) va gia xang dau trong nudc (A92)
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Ngudn: Bloombergs va MoF

Thanh phan dai han cta lam phat ti€p tuc xu hudng giam, hién & mirc khoang 4,0%. Trong khi
do, lam phat do yéu t6 mua vu tiép tuc giam ké& tir thang 3. Tuy nhién, thanh phan chu ki cé
thang th( hai téng lién ti€p va 6 mdc duong cho thdy mét chu tdng gid méi dang bat dau. Cac
mo hinh du bdo clia chlng t6i cho thdy nhiéu kha ndng CPI cla thang 7 sé€ tdng nhe Ién mdc
5,12-5,33% so vdi cling ki ndm trudc. So vdi thang 6, CPI cua thang 7 cd thé ting khoang 0,4-
0,6%.

Hinh 4: Phan ra lam phat (%, so v@i cuing ki)
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Ngudn: GSO va tinh toan cua tac gia
CAC CHI SO KINH TE KHAC

GDP 6 thang dau nam tang trudng 5,18% so voi cung ky 2013. Khu vuc cong nghiép
xay dung va khu vuc dich vu dong gop chu yéu vao mirc tang nay.

Téng trudng kinh t€ 6 thang dau nam nay so vdi cung ky nam truGc dat 5,18%, cao han mic
4,9% va 4,93% ctia nam 2013 va 2012. Con s6 nay cho thdy kinh t€ vi mo van dang phuc hoi
tich cuc nhung véi toc d6 cham. Bang chd vy, ca 3 khu vuc ndng nghiép, cong nghiép va dich vu
déu cd mirc tang cao han so véi cung ky nam trudc. Khu vuc cdng nghiép tang 5,33% va khu
vuc dich vu tdng 6,01% so v&i cung ky, déng gép lan lugt 2,06 diém phan trdm va 2,57 diém
phan trém vao tdng mUic tdng GDP chung.

Nhiing chinh §éch nang cao hiéu qua nén kinh t& nhdm thic day tdng truéng dai han dang dugc
Chinh phl day manh hon so vdi nhiing ndm truc. Trong s6 d6, dang chu y 1a viéc gan trach
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nhiém cta nhitng nguGi diing dau vdi ti€n do ¢6 phan hda & cac don vi nam trong k& hoach ¢4
phan hda d3 gilp quéa trinh nay dugc dién ra nhanh hon. K& tir dau ndm tdi nay, da cé 297
doanh nghiép thanh 1ap Ban chi dao C6 phan hda va dang tién hanh & cac muc dd khac nhau.
Tuy nhién, ndng sudt ctia nén kinh t&€ dugc du kién chua thé c6 sur cai thién rd rét ngay do thiéu
nhitng d6t pha vé dao tao lao ddng hay céc chinh sach ho trg thic déy tién bd cdng nghé. Hon
nifa, ngay ca khi cac chuong trinh nay, néu cd, dugc thuc hién thi cling can mat nhiéu ndm mdi
phat huy hiéu qua.

Hinh 5: Tang truéng GDP theo quy 2001-2014 (%, so véi ciing ky, cong don, hiéu chinh mua vu)
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PMI nganh san xuét trong thang 6 dat 52,3 diém, tang thang thir 10 lién tiép nhung
Va7 téc dé chdm hon hai thang trudc do. Cac quy dinh vé tai trong khién chi phi dau
vao tang manh va theo do cac doanh nghiép phai tang gia hang hoa dau ra.

Linh vuc san xuat ti€p tuc tang trudng trong thang 6 nhg san lugng va s6 lugng don ddt hang
mdi déu tang. Tuy nhién, cac quy dinh han ché trong tai da lam tang manh chi phi dau vao cla
céac doanh nghiép. Theo do, cac nha san xuét da tdng gid ban hang héa dau ra lan dau tién k&
tur thang 1 nam 2014. Bang chd y, san lugng tang da gilp cho s6 lugng viéc lam trong thang 6
tang nhe. T6n kho hang hda déu vao tang Ién trong khi ton kho thanh phdm gidm cho théy tinh
hinh tiéu thu hang héa dién bién tich cuc.

Hinh 6: Chi s6 PMI cua Viét Nam giai doan 2011-2014

PMI nganh san xuat tai Viéet Nam

b
52 |

50 - | | | | II .II-IIII I

II ] I II Ill | I I I
48
46
44
42
e T T B T R B R L T T T T i i
- X 4 4 4 4 a4 4 4 4 =4 4 4 —~ —4 —A —~ —
. R N A L A T .
> 5 O F L o5 =5 0 F £ o5 == 0 F L o5 o=
T =2 o o &8 2 § 2 ¢ £ § 2 &§m 2 o o 8§ I &
= - S B [0 T A e TN~y [ e T

Ngudn: Bloomberg

Xuét nhdp khdu nda ddu nam 2014 ting trudng tét so vdi cung ky. Thang du thuong
mai dat 1,3 ty $ trong 6 thang dau nam, chu yéu dén tu khu vuc dau tu truc tiép
nuoc ngoai.

Tinh chung 6 thdng dau ndm, kim ngach hang hda xudt khau dat 70,9 ty USD, ting 14,9% so
véi cing ky ndm trudc. Kim ngach hang hda nhap khiu dat 69,6 ty USD, ting 11% so vdi cling
ky ndm 2013. Do xuét khdu téng trudng nhanh hon nhdp khdu, 6 thang dau ndm can can
thuang mai van thing du 1,3 ty USD, bang 1,9% kim ngach hang hdéa xuét khiu. Xuét siéu dén

Bloomberg: MBSV<GO>
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chl yéu tur khu vuc géu tu truc ti€p nudc ngoai vdi 8,5 ty $. Khu vyc trong nudc nhap siéu vdi
7,2 ty USD. Xuat khau sé ti€p tuc la yéu t6 quan trong thuc day tang truang kinh té€ trong nhirng
thang cudi nam.

Hinh 7: Thuong mai quoc té (ti $)
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Ngudn: GSO

Von FDI dang Ky trong 6 thang dau nam giam nhe trong khi FDI giai ngdn vén ting
trudng 6n dinh. Nhirng tin hiéu tich cuc tir FDI va xudt khdu sé la "bé do” cho tang
truong kinh té Viét Nam nam nay dat khoang tur 5,3-5,8%.

FDI déng ky dat 6,85 ty USD, giam 35,3% so vdi cung ky nam trudc. Trong khi do, FDI thuc
hién 6 thang dau nam udc tinh dat 5,75 ty USD, tdng 0,9% so vGi cung ky nam 2013. Tang
trudng clia Viét Nam trong 6 thang cubi ndm 2014 dudc du kién ti€p tuc phu thudc nhiéu vao
FDI va xudt khdu cla khu vuc nay. V&n FDI dang ti€p tuc chdy manh va 8n dinh vao Viét Nam,
d&c biét 1a trong linh vuc ché bién ché tao, chiém 70,2% tdng v8n dang ky. Nganh kinh doanh
bat dong san chiém 10,1% FDI dang ky va con lai la cac nganh khac.

Hinh 8: Pau tu truc ti€p nudc ngoai hang thang (ti $)
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Ngubdn: GSO

CAP NHAT CHiINH SACH

Sau khi NHNN diéu chinh ty gia VND/USD thém 1%, ty gia duy tri & mirc cao trong
nua cudi thang 6 nhung giam manh trong tuian dau thang 7.

Hai tudn sau khi ty gia tran dugc diéu chinh, tdm ly than trong ndm gilf ngoai té van con khién
cho ty gia VND/USD duy tri & mic cao. Dén cudi thang 6, VND/USD lién ngan hang dao dong
quanh murc 21.300-21.360 va ty gia tu do vao khoang 21.345-21.365. Tuy nhién, trong tuan dau
thang 7, ky vong tang ty gia trén thi trudng suy yéu dan khién ngoai té dugc ddy manh bén ra
va theo d6 VND tdng gia trd lai so véi USD. Nhiéu ngan hang ciing da dong loat diéu chinh giam

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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ty gia niém yét tai cac chi nhanh trong tuan qua nhu Vietinbank, Vietcombank, BIDV,
Techcombank... Hién tai, ty gia lién ngan hang va tu do dao dong quanh mirc 21.205-21.255 va
21.245-21.255. Can can thugng mai trong 6 thang dau nam udc thang du khoang 1,3 ty USD.
Clng vdi lugng du trit ngoai héi tang cao, lén khoang 35 ty USD, thi day sé la yéu t6 quan trong
gilip ty gia VND/USD 6n dinh trong nifa cudi clia ndm. Dy kién, NHNN sé chii dong diéu chinh
gidm gia VND khoang 1% trong nira cudi ciia ndm nham ho trg xuét khau.

Hinh 9: Ty gia ban VND/USD
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Ngudn: SVB, VCB va cac ngudn khac

L&i sudt lién ngan hang khong co nhiéu bién dong trong thang 6. Thi truong giao dich
am dam, nguén cung doi dao trong khi ciu & mic thap.

L3i sudt lién ngdn hang &n dinh, thanh khoadn ddi dao khi tdng trudng tin dung nira dau ndm
thap. Hién tai, 13i suat xap xi 2,3% doi véi ky han qua dém, 2,6% doi véi ky han mot tuan va
3,3% dGi vdi ky han mét thang. Lai sudt huy dong va cho vay trén thi trudng I khéng cé nhiéu
bién ddng.Vai ty 18 lam phat du kién khoang 6% trong ca ndm va chl truong uu tién binh én
kinh t& vi mé ctia Chinh phu thi du dia dé& ha thém 13i suat la rat nho.

Dén cubi thang 6, tin dung chi tdng 2,3% so vai cudi ndm 2013, con xa so véi muc tiéu 12%
trong ndm 2014. Mac du VAMC van ti€p tuc mua ng xau ti dau nam dén nay, ty 1€ ng xau van
tang tir 3,61% vao cudi ndm 2013 18n 4,03% tai thdi diém cubi thang 6. NG xdu van la yéu t&
han ché tdng trudng tin dung. Tuy nhién, theo NHNN, tin dung 6 thang cudi nam thuGng tang
nhanh gap do6i nra dau nam nén nhiéu kha nang sé dat dugc muc tang trén 10% trong ndm
nay. NHNN ciing cho phép mot s6 ngan hang dudc tang trudng tin dung trén muc gigi han do
NHNN théng bao trudc doé.

NHNN rat han ché bom tién qua nghiép vu cidm cé trén OMO trong thang 6. Tuy
nhién, do khéi luong tin phiéu dao han Ion, khoang 16,6 nghin ty dong da duoc bom
rong qua repo va tin phiéu trén OMO.

Trong thang 6, cac ngan hang gan nhu khéng cé nhu cau vay qua giao dich repo trén thi trudng
ma& do thanh khoan hé thong d6i dao. Theo dd, chi cé 998 ty dong dugc hit rong qua nghiép vu
repo. Ngoai ra, NHNN tiép tuc phat hanh khoang 26,9 nghin ty dong tin phiéu d& hut tién ra khoi
hé théng. Bong thdi, cd khoang 44,5 nghin ty dong tin phi€u dao han. Nhu vay, NHNN da bom
rong khoang 16,6 nghin ty dong qua OMO va tin phi€u trong thang 6.

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 10: Luwgng bom rong qua OMO hang thang (ngan ty dong)
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Ngudn: Bloomberg va tinh toan cda tac gia

Cdc phién dau thdu TPCP trong thang 6 tiép tuc thu hat su’ quan tam Ion cia nha dau
tur' vdi ty 18 tring thiu cao va 14i sudt trai phiéu giam nhe.

Hoat dong dau tu vao TPCP dién ra sdi dong trong sudt thang 6 do NHTM uu tién dau tu tréi
phi€u khi tién trong hé thong du thlra. Khéi lugng dang ky/chao thau doi véi cac ky han 2-5 nam
& mic cao han 2 [an thé hién slic cau trai phiéu I6n. Theo dé, c6 khoang 20 nghin ty déng TPCP
dugc phat hanh thanh cong trong thang 6. Khong cé TPCPBL nao dugc phat hanh. Lgi sudt
tring thau TPCP gidam nhe so véi cudi thang 5. Cu thé, Igi sudt dao dong quanh miic 5.64-6,1%
ddi vai ky han 2-3 nam va khoang 7,2% cho ky han 5 nam. Nhu vay, tr dau nam dén nay,
KBNN da phat hanh thanh cong 116,7 nghin ty dong TPCP va 21,5 nghin ty dong tin phiéu
KBNN, dat 99% ké hoach phat hanh 6 thang dau ndm. Sic ép phat hanh TPCP nhitng thang
cudi nam ciing khéng con nhiéu do B6 Tai chinh da hoan thanh 2/3 ké hoach ctia ndm 2014. Do
vay, Igi sudt TPCP dugdc du kién sé &n dinh nhu mdrc hién nay.

Hinh 11: Phat hanh TPCP va TPCP bao lanh (ngan ty dong)
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Ngudn: HNX va khac

Theo B Tai chinh, trong 6 thang dau ndm, tdng thu ngan sach Nha nudc (NSNN) thuc hién dat
376,9 nghin ty d6ng, bang 48,2% du toan ndm. Chi ngan sach nha nudc 6 thang dau ndm udc
khoang 449,4 nghin ty dong, bang 47,4% du toan ca nam. V6n dau tu ti khu vuc nha nudc
(bao gébm ca v6n tir ngan sach nha nudc) udc dat 198,2 nghin ty dong, xap xi bang 46,9% ké&
hoach ca ndm. Nhu vy, c6 thé thay chi tiéu tai khoa con lai cho 6 thang cudi ndm sé khéng c6
dot bién gi so vai nhiing gi da dién ra trong 6 thang dau nam.

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 12: Thu, chi NSNN (ngan ty dong)
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Ngudn: GSO

PHU LUC SO LIEU VA DU BAO

GDP (%, YoY, céng don)
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Nhép khdu (triéu $)
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FDI cam két (triéu $)
FDI gigi ngan (triéu $)
Lam phat (%, mom)

Lai suét OMO (%)
VND/USD (VCB, cuéi ki)
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SAN PHAM

San pham nady cdp nhat nhitng dién bién mdi nhat ctia nén kinh t& Viét Nam. Bdo cdo tap trung vao cac van
dé kinh té vi mo6 quan trong nhu lam phat, tang trudng kinh t€, can can thuagng mai, ty gia va cac chinh sach
vi md. Bao cado nay cling du bao nhirng bién s6 anh hudng Idn dén thi trudng chirng khoan.

TRUNG TAM NGHIEN cUuU

Ching tdi cung cap cac nghién cliu kinh t& va c6 phiéu. B6 phan nghién citu kinh t& dua ra cac bao cao dinh
ky vé cac van dé kinh t& vi mé, chinh séch tién t& va thi trudng trai phiéu. B phan ngién cltu b phiéu chiju
trach nhiém cac bao cdo vé cong ty niém yét, bao cao cong ty tiém nang va bao cao nganh. TT Nghién Clu
cling dua ra cac binh luan va nhan dinh vé thi truGng théng qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khoan MB
(MBS) la mét trong 5 c6ng ty chiing khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngiing phat trién,
MBS da trd thanh moét trong nhitng cong ty chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom:
moi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von. Mang
IuGi chi nhanh va cac phong giao dich clla MBS da dugc md réng va hoat dong c6 hi€u qua tai nhiéu thanh
ph& trong diém nhu Ha Noi, TP. HCM, Hai Phong va céc viing chién lugc khac. Khach hang ciia MBS bao gbém
céc nha dau tu cd nhan va t6 chiic, cac t6 chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao
gbm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6¢c MB (MB
Land), Céng ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS cd
ngudn luc 16n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cép cho Khach hang cac san pham va dich
vu pht hgp ma rét it cac cdng ty chig khoan khac cé thé cung cép.

MBS tu’ hao dugc nhin nhan la

e (Cbng ty moi giGi hang dau, dirng dau vé thi phan moi gidi tir nam 2009;
Cong ty nghién clru co tiéng noi trén thi trudng véi doi ngli chuyén gia phan tich co kinh nghiém, cung
cap cac san pham nghién clru vé kinh t& va thi trudng chimg khoan; va

e Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.
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