BaHHs MOXKJIMBUX BTpaT BHacHiA0K iHGusmii. [1{o0 yHUKHYTH MOKIH-
BUX BTpPAT Bij iHQISIIHHOTO 3HEIIIHCHHS TPOIICH IPONIOHYEThCS BBE-
JICHHSI TIONPABKU 10 PiBHS NPOIEHTHOI cTaBKU. BoHa xapakrepusye
JOX1THICTh OE3PU3UKOBUX BKJIAJICHb, HAIIPHUKIIA/, BKIAJCHHS B KOPO-
TKOCTPOKOBI JIep KaBHI IiHHI TTATIEPH.

OTxe, pU3UK € BOXIMBUM €JIEMEHTOM ISl IPUAHSTTS IHBECTHIII-
HUX PIlICHB.
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IHBECTHIIII B EHEPTOE®EKTHBHICTD
B YMOBAX 3POCTAHHS POAI AABTEPHATHBHHX
OIKEPEA EHEPTII

CBITOBHH JOCBIJ CBITYUTH TPO TE, IO OTHIEIO 13 TOJOBHUX OIOP
€KOHOMIYHOT'O PO3BUTKY JI€pKaBH € e(PeKTHUBHA Jep KaBHA MOJITHKA B
iHBecTuIiitHii chepi. Came ToOMy MHUTaHHS 1HBECTHINIMHOT MPUBAOIIN-
BOCTI €HEpreTH4Hoi cepu B yMOBaxX 3pOCTaHHs POJIi albTEPHATUB-
HUX JDKEepeN eHeprii Ha0yJo HeaOWsIKOTO 3HAYCHHS, a/Ke 3BAKAIOUH
Ha Te, 10 YKpaiHChbKa €KOHOMIKA OJHa 3 HaWOUIbLI €HEPrOMICTKUX Y
CBITI, TPO HEOOXIIHICTh €KOHOMII €HEPropecypciB MEPEKOHYBAaTH HE
BapToO.

[TigBumenHs eHeproeeKTUBHOCTI OfHA 3 0araThboX IepeIyMOB
3a0e3neueHHsl CTIMKOCTI peallbHOro 3pOCTAHHS €KOHOMIKM Ta ITOCH-
JIeHHs ii KOHKypeHTHUX no3ulliii. EkoHomika YkpaiHu BUMarae BIpo-
BQ/DKEHHS JIOCSTHEHb HAYKOBO-TE€XHIYHOIO MPOTPECy, TIEBUX MEXaHi3-
MIB IHBECTYBaHHs, MACIITAOHHX TCXHOJOTIYHUX 3MiH 1 JEPXKAaBHUX
mporpam, siki Oy 6 CrpAMOBaHi Ha KOHKPETHI KiHIIEBI PE3y/IbTaTH.
AJle MiHICTEPCTBA Ta IHIUI OpraHW BUKOHABYOI BJIA/M HE MalOTh (i-
HAHCOBUX MOXJIMBOCTEH /Js 1HHOBaMiiHOI TpaHchopMarii HasBHOI
eKOHOMIuHOI cucteMu. [Ipore nmpobiemu He 0OMEXYIOTbCS HEOCTAT-
HiM ¢iHaHCYBaHHM [1, c.46].
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loctpo cToiTh npo6neMa BIICYTHOCTI OOIPYHTOBAaHHX €HEeprosoe-
pirato4ux MPOCKTIB 3 IPUAHATHUMHU s IHBCCTOPIB nepiojiaMu OKyIl-
HOCTI Ta JOCTaTHIMH IapaHTIIMU OO iX MOBepHeHHs. JlocBin BiT-
YM3HAHMX KOHCAITHHIOBHX KOMIIAHIN 3aCBIIYY€, IO LIJIKOM peaib-
HUM € po3po0Ka eHepro30epiratovmx 3axoAiB Ha CyMy, LIO CKIajae
7—38 % Bijl PIYHOTO CIOXKUBAHHS CHEPTOPECYPCiB.

HeoOxigHicTh yAOCKOHAJIEHHS JIEPXKABHOI 1HBECTHIIHHOI MOIITH-
KU COPSMOBAHOI Ha JIOBIOTPUBATY MEPCIEKTUBY MOJSArae y mooy0Bi
e(eKTUBHOI CHUCTEMH PETYJIIOBAHHS IHBECTHIIHHOI MisUTBHOCTI. AJie
JIOBrOTpMBaJje IHBECTYBaHHs He 3abe3mneuye He 3a0e3neuye 0a30BHUX
TEXHOJIOT1YHUX 3MiH. JliEBUM 1HCTPYMEHTOM aKTHBi3allil iHBECTHIIIN-
HUX MPOIIECIB IO BIPOBAHKEHHIOCHIT BUILJTUTH JIepP>KaBHY aMOpTH3a-
[IHHY TOJITHKY, JiOepami3alis sIKoi rajbMye€ TpOLecH BiJITBOPEHHS.
Cripn 3a3Ha4UTH, 10 32 PaXyHOK aMOPTH3ALli] y EKOHOMIYHO pO3BHHY-
THX KpaiHax (bopMyeTbc;I JI0 BICIMZECATH NPOLCHTIB iHBecTHLil. Ha
CHOTOJIHI BITYM3HSAHI MiJNPUEMCTBA, SKI MPAIIOIOTh B €HEPreTHUHIN
chepi He BIAMOBIAAIOTH SKICHUM CBITOBUM cTaHjaapTam. J{ocmimkyto-
YU 3apyODKHHUIA JOCBIM MO0 €HEproe(eKTHBHOCTI €KOHOMIKH B IIi-
JIOMY 1 BIPOBA/XKEHHSI €Hepro30epiraloymx TEXHOJIOTIH, TO Ha pa3i B
Pocii 3aBepmmiocs MacoBe BIPOBAKEHHS JTIOMIHECIIECHTHUX €HEPro-
30epiratounx Jjamn. HiMeyunHa HEMIOZaBHO BCTAHOBHWJIA PEKOPA 3
BUPOOHUIITBA COHSYHOI €JIEKTPOCHEPrii, sika 3aMiHWIIa Maibke MoJIo-
BUHY CIIO>KMBaHHS TpaulliifHoi eneprii [2, c. 17].

Tak 3BaHa «3eJeHA» EHEPreThKa PO3BUBAETHCA 1 B YKpaiHi U y
TpaBHi 2013 poky Yxpaina meperHyna MEKy B 2 % BiJ 3arajJbHOTO
JICPKABHOT'O OallaHCy BI/IpO6J‘IeH01 eneprii. Huni ¢pynkuionyrots 76 HO-
BUX TipoesieKTpocTaHlii, 11 BiTponapkiB, 18 COHSUHMX CTaHLIN 1
JBa OiloeHepreTHIHMX 00’€KTiB. Takwii akTUBHUH CTpUOOK Oe3rmeped-
HO 3a0e3MeUeHUi 3aBISKM TPUXOTy HOBHX IMPHBATHHUX IHBECTHILIH.
JInme 1bOro poKy y MPOCSKTH COHSYHOI CHEPreTHKH 3aly4CHO Maiike
1 muH. €Bpo, a 10 2015 poky usg cyma mMoxe 3pOcTH Y 5 paszis. [Ipu
npoMy 10 2015 poky HOKa3HUK HOHOBIIOBAHOI €HEprii 3pocTe 10
5,7%. Yce ne craio MOXIMBHM 3aBISKH 3aJy4CHHIO 1HBECTHIIIH.
Inetbcs He nuIe PO CTBOPEHHS CHPUSATIMBHX yYMOB JUISl 1HBECTY-
BaHHsI, aJie i PO PO3BUTOK EHEPreTUYHUX MEPEX, IO MOXKYTh OyIu
CHWJIBHUM MIATPYHTSM Ul BUCOKOTEXHOJIOTTYHOI Tajy3i, 110 MpHUBEJe
VYkpaiHy10 MOCTyOBOTO PO3BUTKY BITYM3HSAHUX TEXHOJIOTIi [3].

BpaxoBytoun Te, mo epekTUBHA MiSIBHICTH €HEPrOMICTKUX Iif-
NPUEMCTB, SIKi A YKpaiHH MalOTh BEJMKE 3HAYCHHS, MOTPEOYIOTh
(hiHaHCOBOI MIATPUMKH JUIA3NIHCHEHHS 1HHOBAIlIHHUX Ta 1HBECTHUIIIN-
HUX MPOEKTIB HEMOXJIMBA 0e3 ydacTi AepkaBu. Tomy B YkpaiHi mo-
TpiOHO TIPOBECTH POOOTY HAJ TMOJIMIIICHHSM 3aKOHOAABYO1 03y IS~
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XOM cHiBIIpali 3 NpodiIbHUMHU Ta MIKHApOJHUMH ekcnepTamu. Ta B
TIEpITy Yepry TUIAaHOMIPHO BUIIPABUTH BCE HOPMATHBHI HEJOJIKH, a01
MaKCHMaJIbHO CIPOCTHTU POOOTYy iHBecTopiB. Hampukian, y mapina-
MEHTI YK€ IaBHO BeJIeThCsl poOOTa HaJl 3aKOHOIIPOSKTOM BBEJICHHS Ta
peaizariii «3eJIeHOTO» Tapmby [4, c. 21].

B yMoBax KOpCTKOI KOHKYPEHLIT 3a iHBeCTHLINHI pecypcu YKpai-
Ha Ma€ CTaBaTH NPUBAOJIMBIIION Ul IHBECTOPIB 1 BCe OuIbLIe CIps-
MOBYBATH yBary Ha aJbTePHATUBHI JKEpea eHeprii sl MMiIBUIICHHS
KOHKYPEHTOCIIPOMOXXHOCTI €KOHOMIKH Ta TIPUCKOPEHHS CTPYKTYPHHUX
3pYLIEHb.

Cnucox nimepamypu

1. EHepro3b6epexeHHss B YKpaiHi: paBoOBi acleKTH 1 MpaKTHYHA peai-
3amist / Ilpuctyna Map’sna, bynrakopa Map’sHa. — PieHe: Bunasens O.
3ens, 2011.

2. EuropeanBankforReconstructionandDevelopment / [EnexTpoHHwmii pe-
cypc]. — Hocrtymuumii 3: http://www.ebrd.com/pages/research/publications/
flagships/annual.shtml.

3. MOXITUBOCTI 3aTy4eHHs (PIHAHCOBUX PECYpCIiB JJIs MPOEKTIB y cdepi
eHepro3oepexxeHHs Ta ekonoriynux jaxepen eHeprii. — H. Koctiok / [Enext-
pouHuii pecypc]. — J[Hocrymuuit 3:http://cstei.lviv.ua/upload/pub/Energo/
1259276269 27.pdf

4. Enepretuunuii menemxmeHT / IlpaxoBHuk A. B., IHmekoB €. M.,
CrpenkoBa I'. I'. / [Enextponnuii pecypc]. — Joctymumii 3: http://iee.kpi.
ua/ru/nayka/pyblicacii/publication 2010.html

YIK 336.02:339.564

A. II. I'eepacéea,

K.3.H., JOLEHT Kadeapbl SKOHOMHKH U yIIpaBACHUS,
YO «'oMmeAbCKUM roCcyaapCTBEHHBIH

yHuUBepcUTeT UMeHU ®. CKOPHUHEBI»

®HHAHCOBBIE HHCTPYMEHTBI
CTHMYAHPOBAHHS 9KCIIOPTA

B ycroBusix akTHBHM3alMM MPOABMKEHUS HAL[MOHAIBHOI'O HKCIOP-
Ta 0CO0YI0 3HAYMMOCTh MPHUOOpPETaroT ()MHAHCOBBIE HHCTPYMEHTHI
€ro CTUMYJIMPOBaHMs. DKCIOPTHOE KPEAUTOBAHUE U CTPAXOBAHUE MO-
3BOJISIIOT CyOBEKTaM XO03HCTBOBaHMS HE TOJILKO PeliaTh BOMPOCHI pe-
IN3alUH TPOAYKIMK, HO U 00ECTeYMBAIOT MOCTYIUICHHE BaJFOTHOMN
BBIPYUKH.
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OTIUYNTENHHON OCOOEHHOCTHIO HAIMOHAJILHOW CHUCTEMBI KpEeIH-
TOBAHUS SKCIIOPTHBIX ONEPALU U CTPAXOBAHUS IKCIIOPTHBIX PHCKOB
SIBJISICTCSI 3HAUMMasl MOJIICPIKKA FOCYIapCTBa, KOTOpasi HarpaBJieHa Ha
HapallMBaHUE SKCIIOPTHBIX MOCTABOK MPOAYKIUH OEIOPYCCKUX TPOU-
3BOJMTEIIEH.

OcHOBY NpaBOBOTO 00ECTICYCHUsI HAMOHAIBHOW CHCTEMBI CTHMY-
JUPOBAHUS KCTopTa coctaBisieT Yka3 [Ipesunenta Pecryonmuku be-
napych ot 25.08.2006 r. Ne 534 «O comeicTBUU pa3BUTHIO IKCIOPTA
TOBapoB (paboT, ycCiyr)», KOTOPBIA TperyCcMaTpUBACT MEXaHU3M
CTHMYJIMPOBAHHS DKCIIOPTa TMOCPEACTBOM CTPAXOBBIX, KPEIUTHBIX U
OIOJKETHBIX MEpOIPHITUHN, HANpPaBICHHBIX HA 3alIUTy HAIlMOHAIb-
HBIX SKCIIOPTEPOB OT TOJIMTUYECKUX U KOMMEPUYECKHX PUCKOB.

HcknrounTenbHBIM MTPABOM OCYIIECTBIICHUS CTPAXOBaHHS dKCIIOP-
THBIX PUCKOB C MOJICPIKKON TOCyJapcTBa M OT MMEHHU PecmyOnuku
Benapych HaneneHa rocynapcTBeHHas cTpaxoBas opraHuzanus «be-
JPKCUMIapaHT», KoTopas sBisercs wieHoM [Ipaxckoro kimyba Mex-
JYHapOJIHOTO COK03a CTPAXOBIIMKOB KpeaAuToB U nHBecTuimii (bepuc-
KOT'0 COI03a).

B cootBercTBHE ¢ YKa30M MPEeayCMOTPEHO Pa3BUTHE CIEAYIOMINX
HaIMpaBJIEHUH CTPaxOBaHUS SKCIIOPTHBIX PUCKOB C MOIEPKKON TOCy-
JapCTBa: CTPaXxOBaHHE KPAaTKO-, CPEIHE- U JIOJITOCPOUYHBIX IKCHOPT-
HBIX KOHTPAaKTOB OT MOJUTHYECKHX WJIM KOMMEPYECKUX PHUCKOB;
CTpaxoOBaHHE YOBITKOB AKCIIOPTEPOB, CBS3aHHBIX C BBITOJHCHUEM JK-
CIIOPTHOTO KOHTPAKTa; CTPAXOBAHUE PUCKA HETIOTalIeHUs] 0aHKOBCKO-
ro KpeIWTa, MPEJOCTaBICHHOTO OTEYECTBEHHOMY 3KCIIOPTEpY IS
NPOM3BOJCTBA SKCHOPTHOM MPOAYKIMH (BBIMOJHEHHUS PadOT, OKasa-
HUSI YCIIYT); CTPaxOBaHUE PUCKA HEMorameHuss 0aHKOBCKOTO KPEIIHTa,
npeoCTaBIeHHOTO Hepe3uaeHTy Pecnyonuku benapych s ocyiec-
TBJICHUS IUIATEXEH 3a MOCTABICHHYIO OTEYECTBEHHBIM SKCHOPTEPOM
NPOAYKIHIO (BBITIOJTHEHHBIE Pa0OTHI, OKa3aHHBIE YCIYTH); CTPaxoBa-
HHE HKCTIIOPTHBIX PUCKOB pe3uaenToB Pecnybnuku benapycs, mprod-
peTalonMx B COOCTBEHHOCTh TOBAPHI APYTHX PE3UJCHTOB PecrryOium-
ku benmapyck g Mx mepenadyd B JIM3WHT OpPraHU3alUsM — HEpe3u-
nentam PecrryOnuku benapych, Bkimtouas 6anku [1].

Kpome Toro, omHUM U3 pHIYaroB MEXaHW3Ma CTHMYJIMPOBAHHS Ha-
[IMOHAJILHOTO AKCIOPTA SIBISIETCS JbIOTHOE KPEJAMTOBAHUE HAIMOHA-
JBHBIX DKCIIOPTEPOB MPH YCIOBUU CTPAXOBAHUS SKCIIOPTHBIX PUCKOB
¢ moJIep kKo rocynapctBa B «bemdkcumrapante». KpenutHeie pe-
CYPCHI MPEIOCTABIAIOTCS OTEUSCTBEHHBIMU OaHKAMH MPEIIPUATHIM-
IKCIIopTepaM (MM 3apyOeKHBIM TPEIIPUATHSM TSI TIOKYIIKH Oero-
PYCCKOM MPOJYKIINN) B MHOCTPAHHON BaJIOTE 1O JBIOTHBIM KOMMEP-
4YeCKH OpUEeHTHPOBaHHBIM nporeHTHsIM cTaBkam CIRRs, a B poccnii-
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CKUX pyOnsix — 1o craBke peduHaHcupoBanus LleHTpobOanka Poc-
cuiickoit denepanuu, a TOTepu OAHKOB OT MPEIOCTABICHHS JIbIOTHBIX
KPEIUTOB KOMIIEHCUPYIOTCS U3 PECITyOJIMKaHCKOTO OI0JpKeTa.

O pesynbraTax pabOThl CTPAaxOBOH OpraHU3alMM CBUICTEILCTBY-
I0T JIaHHBIE O 3HAYUTEJIBbHOM IMOBBILIEHUH CIpOca Ha €€ yCIyru B Te-
KyILleM rofy: o0ecle4eHO CTPaxOBOE MOKPBITHE OeIOpyCCKOro 3Kc-
nopta Ha 419 MuH noJut. (TIpeneNbHBIN pa3Mep 00sS3aTeNbCTB Ha TOJ
YCTaHOBJIEH rOCYAapCTBOM Ha ypoBHE 517 MJIH J10JI11.), UTO MpEBbIIIA-
€T aHaJOTHMYHBIC TOKa3aTenu eBporeickux crpan (bonrapus, Benr-
pust, Pympinus, CepOust u z1p.). K uncity KpynHbIX CIEIOK OTHOCATCS
CTpaxOBaHHUE HKCIOPTHOrO Kpeaura MUHCKOMY aBT03aBOoay Ha 89
MJIH JIOJUL. JUISL IOCTaBKH THICSYM aBTOIOE3/J0B-36PHOBO30B B YKpau-
HY; CTpaxOBaHHE PHCKOB IO OAHKOBCKOW rapaHTHU B OOeCIeYeHHE
00s3aTenbCTB «benkoMMyHMaIa» 1Mo 3KCIOPTHOMY KOHTPAaKTy Ha
MOCTAaBKY TPOJUIEHOYyCOB Ha CyMMY, NPEBBIIAIONIYI0 28 MIIH J10JI.;
CTPaxOBAaHHWE OKCIOPTHBIX KPEOUTOB Il IOCTABOK IPOTYyKIUH
OAO «CBeTi0oropckuit HeuT0I03H0-KapTOHHBIA KoMOuHaT» (40 MIH
noin.) u PYII «"omcensmarny (35 MiIH q0i11.). 3a MOCICAHME TOIbI B
CTpaHy BO3BpalleHo 13 MJIH J0JUI. IO 3aCTPaxOBaHHBIM 3KCIOPTHBIM
KOHTpaKTaM (110 3TOMY IOKa3aTento «beaskcumrapanT» Ha NpOTsIKe-
Hun 2010—2011 rogos ynep:kuBan TpeTbe MeCTO B paMkax [Ipaxc-
KOro ki1iyba MexayHapoaHOIO COK3a CTPaxOBIIMKOB KPEIUTOB U UH-
Bectunmii (bepackoro coroza) [2].

CrnenyeT OTMETUTh, YTO CTPAXOBAHUE IKCHOPTHBIX PUCKOB — 3TO
(UHAHCOBBII MHCTPYMEHT, KOTOPBI NMPUMEHSETCS, KaK MpaBuio, Mo
OTHOIIECHHUIO K SKCIIOPTHBIM CZEJIKAM C BBICOKUM ypoBHeM pucka. Co-
OTBETCTBEHHO, B pacuéT MNPUHUMAIOTCS KPYIHbIE OTEYECTBEHHBIE
NPeNNpUsITHs, TOTJIa KaK B CTOPOHE OT FOCYAapCTBEHHON MOJAEPKKU
0CTarTCsA CyOBEKTHI MAJIOTO U CpeHETo Ou3Heca.

OTnuuUTENEHONW 0COOEHHOCTHIO MPOLIEYPhl CTPAXOBAHUS SKCIIOPT-
HBIX PHCKOB OT JIPYT'MX BHJOB CTPaXOBaHMs SIBJSIETCS TECHOE B3aUMO-
JeMCTBUE ¢ KOMIIETEHTHBIMU 3apyOeKHbIMH OIOpO KpeauTHOH HHpOp-
Mallny, OIeHKa IUIaTeXeCIOCOOHOCTH M JIEIOBOM perryTaIuu 3apyoex-
HOT'O KOHTpareHTa, aHaJIu3 MOJIUTUYECKON U SKOHOMHUUYECKOHN CUTyalluu
B CTpaHe KOHTPAareHTa, KOHbIOHKTYPBHI PHIHKA, HEOOXOJMMOCTh JOMOJ-
HHUTEJILHOTO 00ecTIeYeH sl CTIOTHEHUsI 0053aTeNbCTB I10 CIEIIKE.

Crenyer OTMETHUTB, YTO OEJOPYCCKasi CHCTEMa CTHMYJIHUPOBAHHS
9KCITIOPTA IOCPEJCTBOM HCHOJIB30BAHUS (PMHAHCOBBIX MHCTPYMEHTOB —
SKCIIOPTHOIO KPEAUTOBAHUS U CTPaXOBaHMsI IKCHOPTHBIX PUCKOB —
3aCTy’KMBAae€T BHUMAHHUS CO CTOPOHBI 3apyOeXHbIX (PHHAHCOBO-Kpe-
JUTHBIX OpraHu3alui, U OTJENbHbIE € HalpaBiIeHUs MOTYT OBITh HC-
II0JIb30BaHBI B IPAKTHKE IPYTUX IOCYIapPCTB.
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OCOBEHHOCTH PEAAHU3AIIHH OBPA3SOBATEABHBIX
ITPOI'PAMM MATHCTPATYPBI [IASI OBECIIEYEHHSA
I'AOBAABHON KOHKYPEHTHOM CPEOBL
B HHBECTHIIMOHHO-HHHOBAILIUOHHOM
AESATEABHOCTH

B cBs31 BeTymiieHueM B CHIIy HOBOTO «3akoHa 00 0O0pa3oBaHHUH B
Poccuiickoii ®@enepannm», B By3aX, HMEIOIMIUX COOTBETCTBYIOIIUE
munen3u MunoOpa P®, Bce Gosbliiee BHUMaHUE YAENAETCS KauecT-
By Npo(eCcCHOHANBHON MOATOTOBKH CTYAEHTOB B Marucrparype, ur-
parorieMy KIIOYEBYIO POJb B TIOOANBHONW KOHKYPEHTHOH cpene.
Bonbiioe 3HayeHne B 3TOM Ipolecce JOJKHBI COXPaHUThOOpa3oBa-
TeJbHBIE TEXHOJOTHH, XOPOIIO 3apEKOMEHJIOBaBIIME ceOsi mpu 00y-
YEHHUHU CHENUATNUCTOB JUIst OaHKOBCKOW M (huHaHCOBOH cepbl. B ymc-
JIE 3TUX TEXHOJIOTHUH NEPBOCTCIICHHBIMA MOT'YT W [JOJDKHBI CTaTb
MHOTO(YHKIIMOHAJIbHbIE HH(OPMAIMOHHO-00pa30BaTEeNIbHBIE CPEIbl
(MHOC).

MUOC onpenensercss Kak cucTeMa yrpaBieHUs o0ydeHueM mop-
TaJbHOI'O THIIA, UMEIOLIAsl PAa3BUThIE CPEJACTBA CO3AAHMS U NPEICTaB-
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