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In this article the concept of «the state budgety, «the external state
budgety, «the internal budget» is considered. Stages of formation of a public
debt of Ukraine are given. Data on state and guaranteed by the state of a debt of
Ukraine from 2010 to 2014 are reflected. Also on graphics dynamics of the state
and guaranteed by the state debt according to the Ministry of Finance of
Ukraine till 1.10.2012 at 01.10.2014 is reproduced. The list of the main
creditors of Ukraine is provided. The currency structure of a public debt of the
country is given in article. Dynamics of debt of Ukraine is analysed. Data on the
public external and internal debt, and also state guaranteed a debt as of July 31,
2014 are provided. Definite purposes and problems of debt policy of National
bank. Olffers and recommendations about reduction of a public debt of Ukraine
are provided.
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3OBHIIIHIN JEP)KABHUH BOPT YKPATHU

3abe3zneuenus cmanoeo eKOHOMIUHO20 po38UMKY YKpainu nHemoxciuse de3
3ACMOCYBAHHS  MEXAHI3M)  308HIWUHIX — O0EpPIHCABHUX  3aN03UyeHb, K |
CHNPUYUHAIOMb  BUHUKHEHHS 308HIUWHbO20  OepicasHo2o bopey. Ykpainua,
He36axMCayu Ha Jauule 08aOYAMUPIUHUL Nepiod PO3BUMKY MINCHAPOOHUX
KpeOUmHUX GIOHOCUH, € AKMUBHUM YYACHUKOM 3ANAYYeHHS  O@IiyilH020
306HIWNHb020 Qinancysanns. Taxk ypaoom akxmueHo 3acmoco8ylOmbCs pecypcu
MINCHAPOOHO20 PUHKY NO3UYKOBUX KANIMANie, 30Kpema KpeOumHi npocpamu
M®DO. 'V nooaniti cmammi cucmemamuzo8ano OaHi NO 0epHCABHOMY 0O0pIy
cmanom Ha 31 aunusa 2014 poxy. Ananiz nokasHuKie oyiHKU 308HIUHLO20 OOP2Y
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Ykpainu 3a memoouxorw Bcecgimnvoco 0OauKy nNOKA3a8 psiod CUCMEMHUX
NPOPAXYHKIB 8 YNPABNIHHI 308HIUHIM OOP2OM.

KiarwuoBi cioBa:gepxaBHuii  O6opr, OoproBa TOJITHKA, 30BHIIIHI
3aro3uyYeHHs, 3a00proBaHiCTh, BAIOTHUM (OH], OOproBe HABAaHTAXKEHHS.

ITocTranoBka npoodJieMu. Possutoxk Ykpainu NepioIUYHO
CYNPOBO/IKYETHCS €KOHOMIYHMMHM KpU3aMH Ta HeBHU3HadyeHocTsmu. Lle
CIPHUYMHSE TaJIbMIBHI MPOIIECH HA BCIX PIBHIX COLIAJbHO €KOHOMIYHOTO JKUTTS
kpainu. [TommpeHuM MeTo10M po3B’A3aHHS CKIIAJHUX €EKOHOMIYHUX CUTYalIl €
3aJly4eHHsI 30BHIIIHIX KPEIUTIB Ta IHIIKUX 3000B’s3aHb. METOI0 MpPOBEACHHS
Jep>KaBHUX 3all03WYEHb € MOKPUTTS OIOJXKETHOro NediluTy Ha JAep>KaBHOMY 1
pErioHaJbHOMY PIBHSX, LLUILOBOTO (PIHAHCYBaHHS PI3HOMAHITHUX MpOrpam,
MOTIOBHEHHSI HEOOX1THUX PE3EPBHUX aKTHUBIB, a TAKOXK pediHAHCYBAHHS paHillie
3M1MCHEHUX JEPKaBHUX 3armo3udeHsb (Taoum. 1) [1].

Tabnuys 1
Iloka3HMKM OHIHKHU 30BHINIHBOT0 00Pry 3a MeTOAMKOI0 BeecBiTHLOIO
0aHKy|[2]

[TokazHuk Dopmysia po3paxyHKy ['pannuHi 3HAYCHHS

EDIT/XGS 3arajbHa CyMa 30BHIIIHBOIO OOpry / eKcropT <275 %
TOBapIB Ta MOCIYT

EDIT/GNI 3arasbHa CyMH 30BHIIIHBOTO OOPTry / BaJIOBHi <50 %.
BHYTPIIIHIN NPOAYKT

INT/GNI. miarexi 3 OoOCIYroBYBaHHS 30BHIINIHBOTO ~1,0 %.
00pry / BaJIOBUN BHYTPIIIHINA IPOJTYKT

TDS/XGS. miaTexi 3 o0ciyroByBaHHs Oopry / eKcrnopT ~8,2 %.
TOBApIB Ta MOCIYT

RES/ EDT, odiiiHi  pe3epBn /  3araibHa = cyma min
30BHIIIHBOTO OOpry

3oBHImMHIKN Oopr Ha | Cyma OopriB 1 3000B’s3aHb/ YHUCETHHICTH min

IYIy HAaCeJICHHS HACEJICHHSI KpaiHH

RES/MGS MDKHApOJH1 pe3epBu / o0cAr IMIIOPTY TOBapiB min
Ta NOCIYT

Short term/EDT Jlonisi KOPOTKOCTPOKOBOTO OOPry B 3arajbHid min
CyM1 30BHIIIHBOTO O0Opry

Concenssiona/EDT | Jlonss A0BrocTpoKOBOro OOpry B 3arajibHid min
CyMi 30BHIIITHBOTO OOPTYy.

Multilatera/EDT Honst 60opry MDKHapOIHHM OpraHi3alisiM B min
3arajbHIi CyM1 30BHIIIHBOTO OOpry

Poszranyxena cucreMa MOKa3HUKIB OIIHKM 30BHIIIHBOIO OOpry BKa3ye Ha
aKTyaJIbHICTBH 1 IOCTII)KYBaHICTh LIbOT'O MMUTAHHS.

MeTtor0 naHOi €TATTI € JOCHIIKEHHS JMHAMIKA Ta CTaHy 30BHIINIHBOTO
Ooopry VYkpaiHu, BU3HAau€HHS JOKEpesll Ta CTPYKTYpU 30BHIIIHBOTO Oopry,
dhopMyBaHHS MiAXOIB 10 MiHIMI3aIlli 30BHIIITHEOTO OOpry.

AHaJgi3 ocTaHHiX Jocaimxenb 1 myOuaikaumiii. B VYkpaini cepen
JOCHIAHUKIB TUTaHb CYIOPOBOJY JEpPXKAaBHOTO OOpry MOKHa BUAUIMTH
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JI. CinenbaukoBa, 1. ®opkyn, H.Ileuentok, B.IlleBuyk, B. JlicoBeHko,
1O. Cmonsip, O. Konor. IHozemMHa HaykoBa JiTeparypa IIOAO YHPaBIIHHS
pU3HKaMH JIEp)KaBHOTO Oopry mpencraBieHa myoOsikaiisMu CBITOBOro OaHKY,
MuixuapogHoro — BamiotHoro  ¢ouxgy 1 OpraHizamii  €KOHOMIYHOIO
CIIBpOOITHUIITBA Ta PO3BUTKY. OCHOBH PO3BUTKY TEOpIi JepKaBHOTO OOpry Ta
yIpaBJliHHS HUM 3aKjIa/IeH] B Mpalsix HayKoBIIB ychoro cBiTy. Cepen HUX Taki
BimoMi BYeHi, Ak A. Cwmirt, /. Pikapno, k. Keiine, K. Mapke, ®. ®pinman Ta
THIIIL.

Buxiang ocHoBHOro martepiany. BanoBuil 30BHIilIHINA O0pr YkpaiHu Ha
KiHenb nepmoro miBpiyus 2014 poky cranoBuB 136.8 mupa. gon. CIIA,
CKOPOTHBIIIUCH MOPIBHSIHO 3 MOYaTKOM poky Ha 5.3 mupa. non. CLIA (ua 3.7%).
Taka mo3uTMBHA JWHAMIKa IIOB’S3aHAa 31 3MEHIIEHHSIM OOCSTY 30BHIIIHIX
3000B’s13aHb MPUBATHOTO ceKTOpy Ha 7.4 mupa. noiu. CIIA, Toni sik aepkaBHUIMA
Oopr 30UTbLIMBCA 32 PAXyHOK 3alydyeHHs YpsaoMm OQIUiHHUX KpEeIuTiB.

Binnocuo BBII 6opr 361u1b1muBest 3 78.1% Ha modatok poky 10 81.8%.
OuHamika BANOBOro 30BHIWHLOro Gopry
Yrkpainu
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Banosuwi 3oeHilwkHiA Goor. % no BEBM

Puc. 1. /IunamMika BajoBOro 30BHIIIHBOTO O0Opry YkpaiHu

AHani3 IUHAMIKM 3MiH 30BHIIIHBOTO OOpPry 3a CEKTOpamMu IOKas3aB, IO
30BHIIIHI 3000B’s3aHHSI CEKTOPIB 3arajibHOro JAepxaBHOro ymnpasiiHas (31Y)
Ta opraHiB rpomoBo-kpeauTHoro perymtoBanHs (OI'KP) 3 mouatky 2014 poky
3pociu Ha 2.1 mupa. non. CIIA — mo 33.8 mupa. gon. CIIA (ta6a.2, puc.2).
Binnocuo BBII 6opr cekropis 3Y ta OI'KP 3pic 3 17.4% no 20.2%.

30BHIiIIHIK 0Opr 6aHKIBCHKOTO CEKTOPY YKpaiHu B nepuiomy miBpiudi 2014
poky ckopotuBcs Ha 1.3 mupa. mon. CHIA 1 cranom Ha 01 numas 2014 poky
cranoBuB 21.3 wmupa. gon. CHIA (12.7% Bim BBII). lle mnor’s3ane 3i
CKOpPOYEHHSIM 3000B’s3aHb 3a JENO3UTaMu 1 3ajJUIIKIB Ha paxyHKax
HEPE3UJICHTIB B YKPATHChKUX OaHKax 3 mo4yaTky poky Ha 1.5 mupa. non. CIIA.
3MeHIIeHHsT 3000B’si3aHb OaHKIB 32 JIOBFTOCTPOKOBUMHM KpeJuTaMu Ta
oOmiramisiMu O0yJ0 KOMIIEHCOBAaHO 3aJyYEHHSM KOPOTKOCTPOKOBHUX KpEIUTIB,
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3aMuIKd 3a akumu 3pociau Ha 0.7 mupa. gon. CHIA, y T. 4. 3a KpeauTamu
oBepHauT — Ha 0.3 mupa. non. CIIA.

Tabauys 2
30BHIIIHBOOOProBi NoTOKM YKpainu y 2014 poui
Ne HazBa notoky Cyma
/11
1 | 3anmyuenns VYpsgom y II xBaprami kpemutiB Bim Csitooro | 750 mun. gon CILIA
0aHKy
2 | 3anyuenns Ypsanom y Il ksaprani kpeauris €C 618 miH. €BpO
3 | Orpumanns kpeauty «Crena-6ain» MB® 3.2 mapa. gon. CIIA
4 | Tloramenns 3a kpenuramu MBO 2.4 mupa. mon. CIIIA
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Puc. 2. 3a6oproBaHicTh CEKTOPY 3arajbHOI0/IEPKABHOTO YIPABIIHHS Ta
OpraHiB I'pOIIOBO-KPEUTHOTO PEryIIOBaHHAY KpaiHu B po3pi3i PiHAHCOBUX
IHCTPYMEHTIB

OOcsr 30BHIIIHBOIO OOpPry IHIIMX CEKTOpPIB EKOHOMIKM (pa3oM 13
MDK(GIpMOBUM O0OProm) mpoTarom mnepioro miBpiyus 2014 poky CKOpOTHBCS Ha
6.1 mapa. pgon. CIHA nmo 81.7 mupa. mon. CHIA. IlpuumHa — CKOpPOYECHHS
KOPOTKOCTPOKOBOT KpPEJIUTOPCHKOI 3a00proBaHOCTI 3a
30BHIIIHBOTOPTOBEILHUMH oOlepanissMu Ha 5.6 mupa. gon. CHIA (y 1. 4. 3a
paxyHOK KypcoBux 3MiH — Ha 1 mupa. gos. CIIIA) Ta 3MeHIIeHHs 3000B’s13aHb
3a kpeautamu Ha 0.9 mupa. non. CIIA.

OCHOBHOIO BaJIOTOIO 30BHIIIHIX 3aM03M4€Hb YKpaiHu ctaHoM Ha 01 numnHs
2014 poxky 3anumascst gonap CIIA (77.7%). Ilutoma Bara 30008B’s13aub y CII3
nepenqn MB® 3pocna 3 5.1% (mowatok poky) mo 5.8%. [osst 30BHINIHBOT
3a00proBaHOCTI B TPHUBHSIX 3aJMIIMIACI He3HayHow — 2.5% Big BaJIOBOTO
obcsry 6opry.

OO6csT KOPOTKOCTPOKOBOTO 30BHIIIHBOTO OOPry 3a 3aJMIIKOBUM TEPMIHOM
noraieHHs 3a nepie niBpiyus 2014 poky ckopotuBcst Ha 2.7 mapa. noia. CLIA
— 1o 58.9 mapa. non. CIOA (41.0 mapa. mnon. CHIA 6e3 ypaxyBaHHS TOPTOBUX
KpPEUTIB).
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3MeHIeHHsT 00csAry Oopry 3a 3allMIIKOBUM TEPMIHOM IOTaIleHHS
BIIOYJOCS TOJOBHMM UYHWHOM 3a paxyHOK CKOPOYEHHS KOPOTKOCTPOKOBOL
3a00proBaHOCT1 PeabHOTO CEKTOPY (32 TOPrOBUMHU KpeauTaMu — Ha 5.7 MIIp/.
noi. CIIIA). Kpim Toro, 3MeHImuBcs oocsr MaitoyTHix BumiaaT cekropy 31V (Ha
1.4 mapa. non. CIIIA) depe3 3MeHIIEHHS TUIAHOBUX OOCATIB TOTAIICHHS 3a
kpenutamu MB®. BonHouac 3000B’s13aHHSI 0AHKIBCHKOTO CEKTOPY, 110 MAIOTh
OyTH TIoTalIeHi NMpoTAroM poky, 3pociu Ha 1.0 mapa. gon. CIIIA 3a paxyHok
JOBrOCTPOKOBHUX 1HCTPYMEHTIB. Takok 30UTbIIMIKCS TUIAHOBI MOTAIICHHS 3a
Kpenutamu npsimoro inBectopa Ha 0.9 mapa. noin. CIIA.

Taxkum yuHOM, TaOIUI OCHOBHUX MOKA3HUKIB OI[IHKH 30BHIIIHBOTO OOPTy
st YKpaiHu BUTJISa€ HACTYITHUM YMHOM (Ta0.3).

TakuM 9rMHOM, OCHIJKEHHS MOKa3aid, 110 3a aOCOIIOTHOIO BEIMYMHOIO
30BHIIIHIA OOpr YKpaiHM € CYTTE€BHUM, ajie He KpUTHUYHUM. KputuuHumu e
BUTpaTH Ha Oro 00CIyroByBaHHs. A 11€ € HACTIIKOM CUCTEMHUX MPOPAXYHKIB.

Tabauys 3
Iloka3HuKkM 30BHIIHBOrO Oopry Ykpainu Ha 31 aunus 2014 poky
IToka3zHHK 3HaueHHs KonuBaHHS BIIHOCHO IPaHMYHUX MTOKA3HUKIB
EDIT/XGS 50 % ®DakTiB «IIPOIICHHS» 00pry He 3aiKCOBAHO
EDIT/GNI 40.06% Menmre Ha 10%
INT/GNI 0.0002% MeHiie cyTTeBoO
TDS/XGS 87.2% [lepeBuiye y 10 pasis
RES/ EDT 7.3% <100%
30BHIIIHIK OOpr Ha 2954 § BEITUKUI
TNy HACEJICHHS
RES/MGS 11.8 % <100%
Short term/EDT 16.9 % <100%
Concenssional/EDT 13.3 % <100%
Multilatera/ EDT 1.8% <100%

BucHoBkHu. AHani3 CUTYyalllfHUX 3MiH CTaHy JE€pPkKABHOTO OOPry CBITYUTH
PO BIICYTHICTh JOBIOCTPOKOBOI MPOrpaMH YINpPaBIIHHA JIEP>KaBHUM OOpProM.
AHani3 TMOKa3HMWKIB OI[IHKK 30BHIIIHKOTO OOpry VYKpaiHu 3a METOIUKOIO
BcecBiTHROro 0aHKy IOKa3aB psii CUCTEMHHMX NPOpPaxyHKIB B YIpaBIliHHI
30BHIIIHIM OoproM. XaoTHMYHUW 1X PO3MOALUT 3acBITYMB  BIACYTHICTb
BUIIPABJAHUX MPUYUH ICHYBaHHS Oopry. OTe HEeBIAKIAAHUM 3aBJAHHSAM IS
VkpaiHu € BJOCKOHAJEHHS CHUCTEMU VYIPABIIHHSI Ta O0OCIYrOBYBaHHS
JIep>KaBHOTO Oopry, 1o TmoTpedye KoopauHaiii OOproBoi TMOJITHKUA 3
O10)KETHOI0, MOAATKOBOIO Ta I'POIIOBO-KPEAUTHOIO MOTITHKAMH.
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BHEIIIHUM I'OCYJAPCTBEHHBIN JIOJT YKPAUHBI

Obecneuenue  cmabunbHO20  IKOHOMUYECKO20 — pazsumus  YKpauHwl
HEBO3MONCHO 0e3 UCNONb308AHUS MEXAHUSMA BHEUHUX 20CY0apCMEEeHHbIX
Kpeoumos, Komopvle U @GOpMUPYIOm BHEUWHU 20CYOapCMEEeHHbIl 0012,
Vkpauna, Hnecmompsa na moabko  08adyamuiemuuli.  CpOK  pPA3GUMUSL
MeNCOYHAPOOHBIX KPEOUMHBIX OMHOULeHUU, AGIAemCs AKMUBHLIM YYACMHUKOM
npueieyeHus ouyuanbHo2o BHeUIHe20 Qunancuposanusi. Tak
npasumenbCmeoM aKmusHO UCNOIb3VIOMCS Pecypcbl MedHCOYHAPOOHO20 DbIHKA
Kpeoumos, 6 YACMHOCMU Kpeoumuwvlx npocpamm MB®. B cmamuve
CUCMEMAMU3UPOBAHbI CMAMUCMUYecKue OauHvle 20CY0apCmeeHH020 0012d No
cocmosanuio Ha 31 uwwona 2014 200a. Ananuz noxazameneti OYeHKU BHEULHE2O
oonea Ykpaumer no memoouxe Bcemupnoco bamka noxazan psao cucmemuvix
npocuemos 8 ynpagieHuu HeuHUM 00I20M.

KiwueBble ¢JI0Ba: TOCYJapCTBEHHBIM JOJI, JOJITOBAas IOJUTHKA,
BHEIIIHUE KPEIUTHI, 3a]J0JDKEHHOCTh, BATIOTHBIN (DOHII, TOJIrOBasi Harpy3Ka.
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EXTERNAL PUBLIC DEBT OF UKRAINE

Ensuring sustainable economic development of Ukraine is impossible
without the use of external government loans, which form the external public
debt. Ukraine, despite only twenty years of international credit relations, is an
active participant involvement of the official external financing. So the
government actively used the resources of the international credit market, in
particular the IMF loan programs. In the article the statistics of public debt as
of July 31, 2014. Analysis of the performance evaluation of the external debt of
Ukraine according to the procedure of the World Bank has shown a number of
systemic failures in the management of external debt.
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MNPOBJIEMA BTOPUHHOI NIEPEPOBKHU
HOJIETUJIEHTEPA®TAJIATY

B cmammi oocniosxcyromucsa exoHoMmiuHi ma opeanizayiiHi acnekmu
nepepooKu nojliemuienmepegdmanamy, mMemoou i OmpUMauHs NPuOymKy, 3da
PAXyHOK 8MOPUHHOI nepepoOKU CUPOBUHUL.

KuarwuoBi cioBa: BropuHHa mnepepoOka, nomietwieHtepedranat (I1ET),
TJIACTUKOBI TUTSIIIKH.

IMocTtanoBka nmpodaeMu. 3 po3BUTKOM MOJIMEPHOI 1HIYCTpii B YKpaiHi,
30UTBIIMBCS TOMUT Ha IUIACTMKOBI BUPOOU, a 3 HUM 30UIbLIMIACS KUIBKICTh
BIIXOJIIB JIaHOi TPOMHUCIOBOCTI. [IpOMOHYETHCS PO3IJISHYTH MOKIUBICTD
YCYHEHHS €KOJOT14HOI MmpoOjeMu 3 oTpuMaHHsAM npuOyTKy. PosrisHyTra Tema
aKTyalbHa Ha CHOTOJHI. [if mpuCcBsSYeHi po3poOKM, CTATTi Ta AOCHIIKEHHS, AKi
BucBiTIOOTECA PET Resin Association ta Cetozen Komnuns 1 ii yHIBepcuTeTy
BTOPHUHHOI MTEPEPOOKHU, a TAKOXK B poOOTaX .

Meta crarTi — po3risiHyTH pi3HI criocoOu nepepooku IIET, ix exonoriuni
Ta OpraHizalifHi acmekTd, BHOpaTH HalpallOHANBHININK, pPO3TISHYTH
BropuHHY niepepooky I1ET, npoanainizyBaTu nepcrnekTUBU PO3BUTKY Oi3HECY.

Buxiang ocHoBHOro marepianay. 31 30UIbIIEHHSIM 00’€My BHUPOOHHIITBA
MOJIIMEPHOT TPOAYKLIi — 30UIbLIyeTbcsl TOTpeda B mepepoOll BiIXOJIB.
3BUYaifHa JIIOIMHA Y TOBCSKJEHHI MOCTIHHO 31IITOBXYETHCA 3 LIUM IOJIMEPOM,
HaBITb HE MIN03PIOI0YM TPO HOTo ICHYBaHHA. 3a CBOIMHU YHIKaJIbHUMH
BJIACTUBOCTSIMU, HOr0 BHUKOPUCTOBYIOTH Yy 0aratbox Taiy3sX BHUPOOHHUIITBA.
Hanpuknana, naiinomupenimum y CxigHid €Bponi € Bukopuctanus [IET s
BUPOOHHUIITBA XapyoBOi Tapu (IUIAIIKK A7 BOAM Ta HAMoOiB, OJHOPA30BHIi
NnocyJ); IUTIBOK, SIKI 1€ Ha3WBalOTh <JIABCAHOM»; TKAaHUH, BIIOMHUX SK
«TOJIieCTpy»; OyMIBEILHUX Ta KOMITO3UIIIMHUX MaTepiamis[1].

Bxxe na craaii BupooHunTa I1IET 3’gBisitoTbCST BIIXOM, SIKI CKJIaalOTh
Bix 0,5 mo 2,5 % Bix 3aranbHOI KUIBKOCT1 MPOAYKIIl. Ajie HalOUIbIIY YacTKy
BIIXO/IB CKJIaJal0Th BUKMHYTI Ha CMITTS IUIACTUKOBI IuIsiiku. Ha croronHi B
VYkpainy BBo3UThCs Outbi, K 10 Thc TOoHH rpanynsoBaHoro IIET B Micsilp,
OUIbIlIa YACTUHA SKOTO MICIS BUKOPUCTAHHS MOTpaILIsie y cMITTA. B Tolt yac, sik
HEPO3BHHYTA CUCTEMa MepepoOKH B YKpaiHi MOoke 0OpoOuTH juiie 1 TUC TOHH
B MICAIIb.
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