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Crarbs MOCBALICHA aHAJIN3y OCHOBHBIX MoKa3arenei PEryjiinpyeMoro pblHka HEHHbIX 6yMar B PeCHy6J'II/IKe ApMC-
HuA. B crathe HCCIICAOBAHbI U TTPOAHATIU3UPOBAHBI OCHOBBIC ITOKA3aTCIN PCTYJIMPOBAHHOTO PBIHKA aKHHﬁ, KOprioparuB-
HBIX JOJITOBBIX IECHHBIX 6yMar n I/IHOCTpaHHOﬁ BaIIOTEL. B YaCTHOCTH, UCCIIEAOBAHBI U IIPOAHAIIN3UPOBAHBI U3MEHECHU
KOJIMYECTBA ODMUTCHTOB, NPOMICAIINX JIMCTUHT 1 AOIMYIICHHBIX K TOPIOBJIC HA PETYIUPYEMOM PBIHKE, a TAKXC 00beM U
KOJIMYCCTBO CACIIOK aKIUAMU, KOPIOPATUBHBIMU JOJTOBBIMHA IICHHBIMU 6yMaFaMI/I u HHOCTpaHHOﬁ BaJIIOTOM.

Kniouegvie cnosa: mpobieMsl pa3BUTHS, PETYIHPYEMBI PBIHOK IIEHHBIX OyMmar.

Bagdasarian A.M.
ANALYSIS OF KEY INDICATORS OF THE REGULATED SECURITIES MARKET
IN THE REPUBLIC OF ARMENIA

The article is devoted to the analysis of the main indicators of the regulated securities market in the Republic
of Armenia. The article considers the main indicators of the stock, bond and foreign exchange regulated markets.
Particularly, the changes in the amount of issuers listed and allowed to the regulated market as well as in the volume and
amount of transactions with the stock, bonds and foreign exchange are studied and analyzed.
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B mactosimiee Bpemsi Ha Tepputopuu PecmyOnmuku akmoHepHoe obmectso HACJJAK OOMOBKC Apmenus
ApMeHust IeHCTBYET TOJBbKO ofuH oneparop perymupye-  (NASDAQ OMX Armenia).
Moro psiHKa neHaeix Oymar — HACIJAK OOM3KC Ap- Ilocne peoraHu3anuu Ha PpEryaMpyeMOM pBIHKE
Menmus. Otkpertoe akmuoHepHoe obmectBo HACIAK — HACIOAK OBOMOBKC Apmenwus ObUT0 BHEOPEHO MHOXKE-
OOMOKC Apmenns chOpMHPOBAIOCH B pe3ylbrareé  CTBO HOBBIX MHCTPYMEHTOB M MEXaHHM3MOB, B TOM YHC-
peopranuzanu  u pebpermunara CaMoperyaupyeMoi  Jie: TOPrOBJIS T'OCYIAapCTBEHHBIMH ILIEHHBIMH OyMmaramw,

opranmzanuu ApmsiHcKast GoHIoBas Oupka. Camopery- — IUIOINAAKW JUIS 3aKJIFOYEHUs! CHEJIOK pPEero M TOProBIIN
JnUpyeMasi opraHm3anus ApMsHCKas (OHIOBas OWpka  KPEAWTHBIMH pecypcaMd. BbUIM BHECEHBI W3MEHEHHMs
oputa ocHoBana B 2001r. B 2007r. oHa peopraHm3oBa- B IpaBHiIa OMPKEBOI TOPTOBIM U PsAI IPYTUX MPABII U

Jach B OTKPBITOE aKIMOHEpHOe o0mecTBo. B Hauame — perymupyrommx gokymentoB [1, 7]. O6meMbl TOProBim
2008r. cesepoesporeiikas Oupkenas rpynmna OOMOKC  HekoTopbIMU (DMHAHCOBBIMH WHCTPYMEHTaMH Ha PEryJiH-
(OMX AB) nonnoctelo puodperaer ApMsiHCKyto ¢poH-  pyemoM poiHke HACJJAK OOMDOKC Apmenus, TakuMu
JOByI0 OMpKy M LleHTpanbHBIN Aeno3uTapuii ApMEHMH.  KaK KPEAWTHBIE pecypchl M MHOCTpaHHas BajioTa, B Ha-
B 2008r. ceBepoeBpomneiikas oupskeBas rpynma OOMOKC  crosimiee BpeMs IPEBBHIIAIOT 00BEMBI TOPTOBINA WHCTPY-
(OMX AB) obObenmuHWIACh C aMEPUKAHCKOW CHCTEMOW  MEHTaMH pPhIHKA IIEHHBIX Oymar. B cTpykType *e TOpros-
HACHAK (Nasdaq Stock Market, Inc.) u B pe3ynbrare  JU HHCTPYMEHTaMH PBIHKA IICHHBIX Oymar mpeoOajaror
peopranuzanuy o0pazoBajach KpynHEHIIas B MUPE KOM-  TOCYAapCTBEHHbBIC LIEHHbIE OyMaru  cliesiku pero. B Ta-
MIaHKs, MPEAOCTABIAIONIAs TOPIOBBIC, JEMO3UTAPHBIE M KHUX YCIOBHAX YTOOBI OIIEHUTH 3P (EKTHBHOCTI] Ipeodpa-
pacYeTHO-KIIMPUHTOBBIE YCIYTH HA PHIHKE IIEHHBIX OymMar — 3oBaHUil Ha perymaupyemom perHke HACJJAK OOMOBKC
— HACJJAK OOMBKC (NASDAQ OMX Group, Inc.).  ApMeHus, Hy>)KHO THIaTeJIbHBIM O00pa30oM HCCIENOBaTh U
B 2009r. OtkpbITOE axkIMOHEpPHOE OO0LIECTBO ApMSH-  NPOAHAIM3HPOBATH OCHOBHBIE TOKA3aTeNH AEATEIbHOCTH
ckas (oHmoBas Oupka cMenmia HasBanue Ha Otkpeitoe  HACJJAK OOMOKC Apmenus.
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T'OCYIOAPCTBEHHOE PET'YJIMMIPOBAHVE 3KOHOMMKN
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CpaBHUTENbHBIE JaHHBIE 110 YUCIYy 3MUTEHTOB U
KJIACCOB aKIUii, NPOMIEAINX AUCTUHT U JAOMYIIEHHBIX K
TOPTOBJIE HA PETYINPYEMOM PBIHKE /10 U ITOCIIE PEOPTaHt-
3a1uM MpencTaBieHsl Ha puc. 1 [2, 3, 4, 5, 6].

Kak BugHO m3 puc. 1, IO COCTOSHUIO Ha KOHEIl
2012r. 12 kmaccoB akmuii 11-u 3MUTEHTOB OBUIHM JOIY-
HieHbl K Toprosie Ha perynupyemom peiHke HACJIAK
OBMDOKC Apmenns. DTOT OKa3aTelb OCTABAJICS TTOYTH

CTaOMIBHBIM IOCJIE peopraHu3anuu. Jlo IpuHATHS HOBO-
TO 3aKOHO/ATENbCTBA, PETYJIMPYEIIETro PHIHOK [IEHHBIX Oy-
Mar, U peopraHu3anyu (GOHIOBON OMPIKH YHCIO SMHUTCH-
TOB M KJIACCOB aKIUii, IPOMIEIIINX JUCTHHT U JOIMYIICH-
HBIX K TOPTOBJIE Ha PETYINPYEMOM pBIHKE, OBUIO HECpaB-
HuMO Oosbie. Tak, B Teuenue 2001 — 2005rr. 6omee 100
KJ1accoB akimii 6oiee ueM 100 SMUTEHTOB OBLIO JOMyIIIe-
HO K TOPTOBJIE Ha perymupyeMoM peiaKe. B 20061, Gonee
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Puc. 1. Yncno SMUTEHTOB U KJIACCOB aKIUH, MPOIIEAIINX JIUCTHHT
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Puc. 2. KonnyecTBO SMUTEHTOB M aKIWH, SBISIOMINXCS PEAMETOM TOPTOBIN
Ha perynupyeMom peiake, 2001 — 2012 rr.
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yeM 150 k1accoB akIMii TUIIUIUCH IOMYCKa K K TOProBie
Ha perynmupyeMoM peiHke. [locie peopranmzanuu GoHI0-
BOI OMpXH TakKe IMPOU3O0ILI0 YMEHBIICHAE KOJINYEeCTBA
aKIUii, MPOIIEIIINX JIUCTHHT U JOMYIIEHHBIX K TOPTOBIIE
Ha peryinupyeMoM pbiHKe. OJHAKO, TaKO€ yMEHBIIECHHE
OBUIO CBSI3aHO HE C OTPUIATCIBHBIMUA PAa3BUTHIMH Ha
PBIHKE, a C H3MECHEHHEM PETYIUPYEIIero ImoJs.
CpaBHHTEIBHBIEC JaHHBIE TIO KOJMYECTBY SMUTEHTOB
U aKIWUH, SBJSIONIMXCS MPEIMETOM TOPTOBIM HA PETYIH-

PYEMOM pBIHKE JI0 M TOCJe peopraHu3aliy MpeacTaBiie-
HBI Ha puc. 2 [2,3,4,5,6].

Kax Buano u3 puc. 2, B 2012r. npeaMeToM CIENOK,
COBEPLIEHHBIX IOCPENCTBOM TOProBoil cucreMbl HA-
CHAK OBMOKC Apmenus, sBwioch 177144 axmuid.
UKCKO SMUTEHTOB, aKIIUU KOTOPBIX SIBJSUIACH MPEAMETOM
cIenok, coctaBwio 8 xomnanuid. Ilocne peopranuzauuu
KaK KOJMYECTBO aKIUH, SBISIOMIUXCS TPEIMETOM CIe-
JIOK, TaK U YUCJIO SIMHUTEHTOB, aKIMHU KOTOPBIX SBISIUCH
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Puc. 3. O6beM 1 KOIMYECTBO CIIENOK aKIMSIMH, COBEPIICHHBIX Ha peryaupyeMoM porake, 2001 — 2012 rr.
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Puc. 4. Yncio SMUTEHTOB U KIIACCOB KOPIIOPATUBHBIX JOJTOBBIX LIEHHBIX OyMar,
TIPOIIEAIINX JINCTHHT U JOMYIIEHHBIX K TOPTOBIIE HA peryaupyeMoM porake, 2005 — 2012 rr.

91



T'OCYIOAPCTBEHHOE PET'YJIMMIPOBAHVE 3KOHOMMKN

A.M. baeoacapsin

3500000 | T 14
g 1
& 3000000 412586 12
3
z 1
I 2500000 10
I o
2 / \ E
£ 2000000 8 8 &
2 / \ :
x °
£ 1500000 6 £
E p 1151700 5 g
S 1000000 4 8
3
8 500000 401171 2 12
(%]
g 4944 65636 . 53199 49741
3 p = ; /= . + : L0
x 2006 2007 2008 2009 2010 2011 2012

B Konu4ecTBO KOPNOPaTUBHLIX A0NMOBLIX UeHHbIX SyMar, ABNAKIWMXCA NPeAMETOM TOProBM

—+— KONWYECTEO IMUTEHTOB, AONTOBBIe UeHHEIe GyMary KOTopbIX ABNAKITCA NPeaMETOM TOPrOBNH
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SIBJISTFOIIAXCS TPEIMETOM TOPTOBIIM Ha peryimupyeMoM peiake, 2006 — 2012 rr.
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Puc. 6. O0beM U KOJIMYECTBO CIIENIOK KOPITOPATHBHBIMU JIONTOBBIMH IICHHBIMH OyMaramu,
COBEpILEHHBIX Ha peryiaupyemMoM priake, 2006 — 2012 rr.

MIPEIMETOM CIIENIOK, YMEHBIIIOCh. OgHako, cTabHIbHOE
YMEHBIIIEHNE yKa3aHHBIX MOKa3areneil HabIraanoch, Ha-
ypHasg ¢ 2004r. D10 yka3pIBaeT Ha TO, YTO YMEHBIICHUE
MoKas3areseil He CBs3aHO ¢ peopranusauueil. B 2009 —
2012rr. ToKaszaTelIM KOJIWYECTBA AaKIUH, SBIISIOIIMXCS
MIPEAAMETOM TOPTOBIIM, U UX 3MHUTEHTOB OBbUTH HHU3KHMHU,
OJIHAKO — CPABHUTENIBHO CTA0MIBHBIMH.

CpaBHUTENbHBIE JITAaHHBIE TI0 00BEMY U KOJIUUYECTBY
CAETOK aKIUSIMH, COBEPIICHHBIX HA PEryIUPYEMOM PhIH-

K€ JI0 U TO0CJIe PEOpraHu3aliu IPeACTaBIeHbl Ha puc. 3
[2,3,4,5,6].

Kax BumHO U3 puc. 3, 00beM CHEIOK aKUUsSMH, CO-
BEpLICHHBIX Ha peryaupyemMoMm psiHke HACIAK OO-
MBKC Apwmenns, coctaBuin okono 413 muH. mpamoB. B
1enoM, ObUTO coBepIieHo 254 caenok akiusMu. M3 puc.
3 BUHO, YTO TOCJIE PEOPraHnu3alui 00bEM U KOJIHYECTBO
CHENOK aKIUsAMH pe3ko yMeHbImwiuch. B 2008r. oobem
TOPIOBIU aKIUAMH IO cpaBHeHUIo ¢ 2007r. yMeHbIIUICS
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Puc. 7. O6peM 1 KONMUYIECTBO CACIOK C MHOCTPAHHOU BaIIOTOH,
COBEpILIEHHBIX Ha peryiIupyeMoM peiake, 2005 — 2012 rr.

TOYTH B 6 pa3, a KOJIMYECTBO CACIOK aKIMSIMH — TOYTH
B 6 pasza. Oxnako, B 2009 — 2012rr. HaOmonanICs 3HAYH-
TENBHBIA POCT JTAHHOTO MOKA3aTelIs.

CpaBHHUTENBHBIC MaHHBIC 10 YUCIY SMHTCHTOB H
KJIACCOB KOPIIOPATUBHBIX TOJTOBBIX IIEHHBIX OyMar, Ipo-
LISAIINAX JUCTUHT U JOMYIICHHBIX K TOPTOBJIC HA PETyiIH-
PYEMOM pBIHKE /10 M TOCIEe peopraHu3aluu IpejcTaBlie-
HbI Ha puc. 4 [2,3,4,5,6].

Kak BumHO M3 puc. 4, O COCTOSHUIO Ha KOHEI
2012r. 5 KJIaccoB KOPIIOPATUBHBIX [OJTOBBIX II€HHBIX
Oymar 4-X 3MHTEHTOB ObUIM JOMYIICHBI K TOPrOBJIC Ha
perynupyemom peiike HACIAK ODMOBKC Apmenus.
DTOT moKa3areNlb poCc Ha HAYaJlbHOU CTAIWH BHEIPCHUS
TOPTOBII KOPIOPATUBHBIMHU JJONTOBBEIMH IICHHBIMU OyMa-
ramu. o coctosiHuto Ha koHer 2008r. 12 kmaccoB koprio-
PATHUBHBIX TOJTOBBIX IICHHBIX OyMar 9-u SMUTEHTOB OBLIH
JIOMYIICHB K TOPTOBJIC Ha peryiupyemMoMm pbiHke HA-
CHOAK OBOM3BKC Apmenus. Onnako, nocie 2008r. yuc-
JI0 SMUTEHTOB U KJIaCCOB KOPIIOPATUBHBIX TOJTOBHIX IEH-
HBIX OyMmar, IpOIIEeIIINX JUCTUHT U JOIMYIIEHHBIX K TOp-
TOBJIE HAa PETYAUPYEMOM DPBIHKE, HAYMHAET YMEHbIIAThCS
B ONPEJIEIICHHON CTENeHU.

CpaBHHUTENBHEIC TaHHBIC TI0 KONWYECTBY IMHTCH-
TOB M KOPIIOPATUBHBIX MIOJTOBHIX IIEHHBIX OyMmar, sBIIs-
IOIIUXCS TPEIMETOM TOPTOBJIM HA PETYITHPYEMOM pBIH-
K€ JI0 ¥ TOCJe PeopraHu3aluu MpeaCcTaBIeHbl Ha puc. 5
[2,3,4,5,6].

Kak Bunno u3 puc. 5, B 2012r. npeaAMeToM cIenoK,
COBEPIIEHHBIX IOCPEACTBOM TOProBoil cuctembl HA-
CIAK OBMDBKC Apmenus, sBuiochk 49741 kopmopa-
TUBHBIX JIONTOBBIX IIGHHBIX Oymar. UWCKO SMHTEHTOB,
AKIUH KOTOPBIX SIBISUIACH MPEIMETOM CIICIIOK, COCTaBH-

70 2 xommanuu. U3 puc. 2 u 5 BUAHO, YTO TOCIE Peop-
raHn3anuu, B OTJIMYMUEC OT PbIHKA aKHPIﬁ, KaK KOJIMYCCTBO
KOPITOPAaTHBHBIX JIOJTOBBIX IIEHHBIX OyMmar, SIBIISIOIIUXCS
MIPEIMETOM CJICJIOK, TaK W YHCII0O SMUTEHTOB, KOpIIOpa-
THUBHBIC IOJITOBBIE IIEHHBIE OyMaru KOTOPBIX SIBISUINCH
MPEIMETOM CHIENOK, pe3ko yBenmumBajiock mo 2009r, a
MIOTOM — TOYTH TakXke pe3ko yMmMeHsmuiaock. B 2008r. mo
cpaBHeHHIO ¢ 2007T. KOIMYECTBO KOPIOPATUBHBIX JONTO-
BBIX IIEHHBIX OyMar, SIBJISFOIIUXCS IPEIMETOM TOPTOBIH
Ha PEryJIupyeMOM pBIHKE, YBEIHUIHIOCH MOYTH B 6 pas,
a 4YHCJIO SMHUTEHTOB, JIOJTOBbIE LIEHHbIE OyMaru KOTOPBIX
SIBJISJIACH IIPEIMETOM TOPIOBIIM HA PETYIUPYEMOM PBHIHKE,
YABOMJIOCH.

CpaBHHUTENBHBIC TaHHBIE 110 00BEMY M KOJIMYECTBY
CZICJIOK KOPIIOPaTUBHBIMHU IOJTOBBIMH IICHHBIMH OyMara-
MH, COBEPLICHHBIX Ha PETYIMPYEMOM PBIHKE 0 U IOCIIE
peopranmzaiyu npeacrasieHsl Ha puc. 6 [2,3.4,5,6].

Kax BuzmHO U3 puc. 2 u 6, 00beM CHENOK KOpIopa-
THUBHBIMU JIOJTOBBIMH IEHHBIMH OyMaramu, COBEpIICH-
HeIX Ha perymupyemMoMm poiHKe HACIHAK OSMDKC
ApmeHusi, cocTaBWI OKoJIo 513 MIIH. IpamMoB, UTO B 3HA-
YHUTENLHOM CTENEeHH MPEBHINIAJIO TI0Ka3aTelh 00bema clie-
JIOK aKIMSIMH, COBEPLICHHBIX 3a TOT JK€ MEPHOJ Ha PEry-
mupyemoM peinke HACIAK OOMOKC Apmenns. B To
ke Bpems, B 2012r. 6bUTO COBEpIICHO 25 CAETMOK KOPIO-
paTUBHBIMU OOJIIOBBIMH IEHHBIMH 6yMaFaMI/I, 4qTO 6onee
geM Ha 10 pa3 MeHbIE KOJIUYECTBA CHCJIOK COBEPIICH-
HBIX aKIHSIMH.

W3 puc. 6 BuaHO, YTO IOCNE PEOpraHHU3ally, B OT-
JIUYMEe OT PBIHKA aKOuil, 00beM M KOIMYECTBO CIEIOK
KOpHOpaTuBHBIMU JOJITOBBIMH LECHHBIMU 6yMaraM14 PE3KO
yBenruuBaauchk 10 2009r, a HOTOM — MOYTH TaKXke Pe3Ko
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yMeHbImics. B 2008r. 00beM TOProBIIM U KOJIMYECTBO
CJIEJIOK KOPIIOPATHBHBIMH JIOJITOBBIMH IIEHHBIMH OyMaramu
o cpaBHeHuro ¢ 2007T. yBenmumimck Oosee yeM B 3 pasa.

CpaBHUTENNbHBIE JaHHBIE TI0 O0BEMY U KOIHYECTBY
CEJOK MHOCTPAaHHOM BaJIOTOM, COBEPIIEHHBIX Ha pery-
JIMPYEMOM PBIHKE JI0 W II0CIIE PEOpraHu3aluy NpeICTaB-
JieHsl Ha puc. 7 [2,3,4,5,6].

Kak BunnO 13 puc. 7, B 2012r. 00beM CIIENOK C HHO-
CTPaHHOM BaJIIOTOW, COBEPILECHHBIX HA PETyIUPYyEeMOM
peiike HACJIAK OOMODKC ApmeHus, cOCTaBUII OKOJIO
335 mupa. apamos, uto Gonee em B 800 pa3 mpeBbImano
oKa3aresb 00beMa CIEJIOK aKIUAMHU U Ooiiee yeM B 650
pa3 — mokasarenb 00beMa CAETIOK KOPIIOPAaTUBHBIMU JI0MT-
TOBBIMU IICHHBIMHU 6yMaFaMI/I, COBCPUICHHBIX 3a TOT XK€
nepuon Ha peryaupyemom peiHke HACIAK OOMDBKC
Apwmenns. B 2012r. 6110 coBepiieno 5131 caenok ¢ nHo-
CTpaHHOH BaIIOTOM, 4TO Oosee deM B 20 pa3 IpeBHIIIao
KOJINYIECTBO C/IEJIOK COBEPILICHHBIX aKIMsIMU U Oojee 4eM
B 200 pa3 — KOJIMYECTBO CACIOK COBEPIIEHHBIX KOPIOpa-
TUBHBIMU JIOJITOBBIMH LIEHHBIMH OyMaramd.

W3 puc. 7 BUIHO, UTO MOCIE peopraHu3annuyl KOJIu-
YECTBO CJIENIOK C MHOCTPaHHOW BaJIOTON yBEIHMYMBAIOCH
mo 2008r., a oovem caenok — po 2009r. Brnocnencrsumn
HaOJTI0aJIOCh HEKOTOPOE CHIYKEHHE TI0Ka3aTeleil TOProB-
JI1 MHOCTPaHHOW BamoToil. B wacTHOCTH, CTaOMIBHBIN
POCT KoJMYecTBa M 00beMa CAEIOK ¢ HHOCTPaHHOH BaJIo-
TOM, COBEPILICHHBIX Ha PETYINPYyEMOM pPBIHKE, HaOIoal-
cs1 ¢ 2005T. — ¢ MOMeHTa BHEApPEHUsT OUPIKEBOI TOPTOBIIN
UHOCTpaHHOMH BamioToil. B 2012r. o cpaBHenuto ¢ 2007t
00BEM TOPTOBJIM WHOCTPAHHOW BAIOTOH yBesnmamiIcs 60-
nee 9eM B 1,3 pasa. a KOJIMYECTBO CHIENIOK ¢ HHOCTPaHHON
BaJIFOTOM yMEHBIIMIOCH Ha OKoJo 1,1 pas.

Taxum 00pa3oM, MPOBEICHHBIE HCCIIEAOBAHUA I10-
Ka3bIBAIOT, YTO HA PErYJIMPYEMOM pPhIHKE LIEHHBIX Oymar B
PecniyOnuke Apmenust He HabmogaeTcst cTabMIIbHBIX TEH-
JCHIINH Pa3BUTHS.
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