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Knrouesblie ¢pakTopbl
pPeATUHIOBOWM OLE€HKM

AKPA npucsouno MNMAO «PocceTu» KpeAUTHbIN PEUTUHT
AAA(RU), nporHo3 «CTabuAbHbI1»

KpeautHblin pedtnHr [MAO «Poccetn» (ganee — KomnaHwusa, «Poccetn») npucBoeH Ha
ypoBHe duHaHCcoBbIX 0bsA3atenbctB [lpaButenbctBa Poccuiickon Pepepaumn, 4To
06yc/I0BNEHO OYeHb BbICOKOW CMCTEMHOWM 3HAYMMOCTbIO KoMnaHuW Ans pOCCUIACKOW
5KOHOMMWKM M OYeHb BbICOKOWN CTEMEHbIO BAVAHWA roCyAapcTBa Ha «PocceTun».

OueHka cobctBeHHON kpeguTocnocobHoctn (OCK) Komnawmm Ha ypoBHe aa-
0b6yc/IOB/IEHa MOHOMOJIbHBLIM  YMpPaBieHNEM 3EKTPOCETEBLIM KOMMiekcom Poccum,
OUeHb BbICOKOM peHTabenbHOCTbO BU3Heca, YyMepeHHbIM YPOBHEM 0/IFOBOM Harpy3ku u
OuYeHb BbICOKUM ypoBHeM ankeugHoctn. OCK caepxnBaeTcs oTpuuaTebHbIM AeHEXHbIM
NMOTOKOM B CBSI3U C CYLLECTBEHHBIMUW KanuTaabHbIMU BJOXKXEHUSMU.

MAO «Poccetn» — onepatop 3Hepretnyeckmx ceten B Poccun. ObbepuHsaer 15
anekTpoceTeBbIx koMnaHun: ®CK E3C (ynpaBnseT marnctpanbHbiMK 3nekTpoceTammn PO)
n 14 pouepHunx obLecTB (ynpaBastoT pacnpeaenmTesbHbIMU CETEBbIMU KOMMIeKCaMu B
pa3Hbix pernoHax Poccun). Ycayrm no nepejaye  3NeKTPOSHEPrUW  ABAAROTCA
€CTeCTBEHHOMOHOMOJIbHLIMW U PErYANPYHOTCA rOCyAapCTBEHHbIMK Tapndamu. KomnaHms
TakXe ynpaBaseT AeBATbHO 3HEProcObITOBbIMU oOpraHun3aumaMu. KoHTpoampyrowmi
aKumoHep ¢ gonen 88% — rocynapcteo B anue Pocvmyliectsa.

CTpaTernueckasa 3HaUMMOCTb /1A rOCyAapcTBa U rocylapCTBEHHbI KOHTPO/b Haj
ynpaBneHunem. [1AO «Poccet» — MOHOMO/BHLIA OMNEpaTop 31eKTPOCeTeBOro
Kommiekca Poccuun, efVMHCTBEHHOrO CeKTopa B 3/1eKTPO3HepreTuke, rae rocysapcreso
COXPaHWUNO aKLMOHEPHbIV KOHTPOb 1 NPAMOe rocyAapCcTBEHHOE peryanpoBaHme nocie
nnbepanunzaLmmn pbiHKa 3NeKTPO3HePrun. «PocceTn» BbIMOAHAKOT KBa3UrocyjapCcTBeHHbIe
OYHKUMM B 4acTU CTPaxoBaHWA COLMANbHBIX PUCKOB (MpUHUMAaOT GyHKUMKM cObiTa
3NeKTpo3Heprun npu 6aHKPOTCTBE COLITOBLIX KOMMaHWI), COLMaNbHOM MOAAEPXKKM
(NepekpectHoe cybcuampoBaHue B Tapudax), TEXHUUECKOW MNOAUTUKM W pa3BUTUA
3Hepretnueckon MHPpacTpyktypbl. C 2010 no 2017 roa WHBECTULMM rocyjapcTBa B
kanutan KomnaHum coctaBuam 72 mapg pyb6., cybenamm — 6,5 mapga py6., Bbikyn B3bom
NHPPACTPYKTYPHbIX 0BAnraumin KoMmnaHuin rpynnel — 156 mapg py6.

NH}pacTpyKTypHas MOHOMNO/INA C YMEPEHHbIM PeryaaTopHbiM puckom. [pakTuka
CAEP>XXMBaHNA ceTeBbIX TapUPOB AN yaep>KaHWsA 0OLLEro pocTa LieH Ha 31eKTPOIHEPTUI0
B Poccvn WKMPOKO NpuMeHsNacb B Mpeablaylive rofbl, Tak Kak gons TapudoB Ha
nepesayy B KOHEYHOWN LieHEe Ha 3/71eKTPO3HepPrunto Bbicoka (67% y HaceneHus, 40% — y
npounx notpebutener) U rocysapcTBO COXPAHWAO MPAMOE PEryJINpoBaHNE CETEBbIX
TapudoB. Xectkas TapudHas NOANTMKA B OTHOLLEHWWN CETEBOrO KOMIJIEKCA, BKAOYas ABe
3amopo3ku Tapudos B 2012 n 2014 ropax, nposoautca ¢ 2012-ro, ogHaKo 3a 3TOT Nepuog,
«Poccetu» yayuwimam nokasaTtenm peHTabenbHOCTU U COKPaTUAN JONTOBYHO Harpysky 3a
CYeT ONTUMM3ALMM OMEPALIMOHHBIX W KanuTaibHbIX 3aTpaT. PeXuM HU3KOU UHPASLMM
caenaet KoMnaHuto MeHee YyBCTBUTENbHOW K CAepXXMBatoLLen TapuPHOM NoanTHKe, HO
6onee UyBCTBUTENbHOW K HemjatexaMm, MOCKOoAbky obecueHeHne npobaeMHoM
3a/10/1I)KEHHOCTUN 3aMeANNTCS.

YmepeHHas gonroeas Harpyska. o nporHosam AKPA, B 2018-2020 rogax obwmi gonr
«Pocceteli» K feHEeXHOMY MOTOKY OyAeT HaxoAWUTbCS Ha YMEPEHHOM ypoBHe (2,2-2,4x
obwwmn gonr/FFO po unctbix nnatexen n Hanoros). B 2018-2019 rogax KomnaHus 6yaet
npueaekatb A0Ar AN GUHAHCMPOBAHWUA CBOEW WHBECTULMOHHOW nporpaMmmel. [lo
nporHo3am KomnaHuw, Aons KpeauTHbIX UCTOYHUKOB B QUHAHCMPOBAHUWN WUHBECTULMI
cokpatutca B 2018 rogy go 8%, a k 2020 rogy — po 0%. Becb pgonr KomnaHum
HOMWHMPOBaH B py6asx, 60% NpUXOANTCS Ha OBAUTALMOHHbINA AOAT.
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®dakTOpbl BO3MOXXHOIO
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VAN penTUHra

KomnoHeHTbl penTuHra

PeATUHIM BbiNyCcKOB
PerynatopHoe packpbiTne

CpesHss cpoYHOCTb 3aMMcTBOBaHMI — 11 neT. K dukcnMpoBaHHbIM CTaBKaM NpUBA3aHO
73% KpeAWUTHOTO NOPTHeNs, MPOLEHTHBIN PUCK MAaBatoLLMX CTABOK HE 3axe>KMpPOBaH.
[Be Tpetn ponrosoro noptdens NpuxoamTca Ha ABa gouepHux obectsa (MAO «PCK
E3C» n MAO «MO3CK»), bopmMmpytowmx ase TPeTK AeHexXHOro notoka KomnaxHmm.

OTpuuatenbHbil AeHeXHbIA notok. B 2018-2020 rosax cBOGOAHbLIN AEHEXHbIN
notok KomnaHuM ocTaHeTcs oTpuuaTtesibHbIM. BblcOkMe KanuTanbHble 3aTpatbl —
rnaBHbI GakTop, BANAIOLWMIA Ha GOPMUPOBaHME OTPULLATENBHOTO JEHEXHOro NoTOKa.
MUK MHBECTMLMIA NO OTHOLLEHWIO K BbIpyyke npuxoamncs Ha 2011-2012 rogpl. C 2012-
ro no 2017-1 paHHbIA nokasatenb ynan ¢ 53 pgo 28%. B cpegHem 35-40% obbema
MHBECTULMOHHOW MpOrpaMmbl HampaBieHO Ha MNoAJep>KaHWe OCHOBHbIX CPeAcTs,
OCTaBLIAACA 4YacTb — Ha HoBoe cTpouTenbcTtBo. B 2018-2020 rogax oxwmpaertcs
coxpaHeHue obbeMa KanuTaibHbIX 3aTpaT Ha ypoBHe 210-260 mapg py6. Mocne 2020
roga, ecam O6yayT MNpUHATbI OBCy>XXAaemble MNPOEKTbl Pa3BUTUS  «LUPOBOro»
3/1eKTPOCETEBOrO KOMMAEKCA, BO3SMOXEH POCT KamnuTasbHbIX 3aTpar.
e coxpaHenne B 2018-2020 ropax cpeaHero Temna WHAekcauum Tapudos
Ha ypoBHe 3,3%, nHbaaumm — Ha yposHe 4,0%;
e peanumsauus KomnaHuen nporpammbl KanmtaibHOrO Pa3BUTUS B COOTBETCTBUM
C 3aAB/N€HHbIMW CpoKamu 1 obbemamu (210-260 mapa pyb. exerogHo
B 2018-2020 ropax);
e BblMJaTa AMBWAEHAOB B COOTBETCTBMM C NPUHLMUNOM 50% OT uncton npnbeiam
no MC®O 3a BbIUETOM MHBECTULMOHHOW COCTaBASAOLLEN.

«CtabunbHbIi» NPOrHO3 npeanosiaraetT ¢ Hanbosiee BbICOKOW AONelN BEPOATHOCTU
HEeM3MEHHOCTb PEWTUHTA Ha ropu3oHTe 12-18 mecsLes.

K HeraTUBHOMY peiATUHroBOMY AeUCTBUIO MOTYT NPUBECTU:
e oTepsa KOHTPO/A CO CTOPOHblI FOCYyAapCTBa, Hanpumep npuBaTtu3aums
KomnaHuu;
e  (CyLWECTBEHHOE CHWXEHWE YPOBHS CUCTEMHOW 3HauMmocTn «Poccetein»
ANA 3KOHOMUKMK PO;
e 3HauWTesbHOE COKpalLeHWe obbema OKazbliBaeMOl MOALEPXKKN CO CTOPOHBI
rocyapcrea v yBeanyeHne AMBUAEHAOB B NOb3y HroaxeTa.
OueHka cob6cTBeHHOM Kpegutocnoco6Hoctu (OCK): aa-.
Mopapepikka: naputet ¢ PO.
PeATUHrM sMuccnsam B obpallieHnn He NPUCBOEHDI.
KpeanTHbIN pPenTUHr 6bl1 MPUCBOEH MO HaLMOHaAbHOW LWkane ans Poccuiickow
desepaumn  Ha ocHOBe MeTOAONOIMWM MPWUCBOEHWUA  KPEANTHbIX PEATUHIOB
HedbVHAHCOBbIM KOMMNAHWSAM MO HaLUWOHaNbHOM WiKane ans Poccuinckon Peasepaunm,
MeToA00rMM aHanv3a B3aUMOCBA3M PENTUHIYEMbIX JINL, C FOCYAAPCTBOM, a TakKXe
OCHOBHbIX _MOHATUM, UCNOAb3YEMbIX AHaanTUYeCKUM KpeanTHbIM _PeUTUHIOBbIM
AreHTCTBOM B PEUTUHIOBOW AeATEAbHOCTH.

KpeanTHbIn perTtuHr 6611 nprceoeH MAO «Poccetn» Bnepsble. lNepecMoTp KpeanTHOro
penT1Hra 1 NporHo3a no KPeaUTHOMY PENTUHTY OXWUAAETCA B TeYeHne OAHOro roga
JaTbl penTUHroBoro aencreums (28.02.2018).

KpeaWTHBIN pernTUHT 6bin NPUCBOEH Ha OCHOBAHWU AaHHbIX, NpegocTaBaeHHbIX TAO
«Poccetn», nHbOpMaLMM U3 OTKPbITbIX MCTOYHMKOB, a Takxke 6a3 AaHHbix AKPA.
KpeauTHbIN perTuHT 6bi1 NPUCBOEH Ha OCHOBaHWMU KOHCOAMANPOBAHHOM OTYETHOCTU
no MC®O TAO «Poccetn». KpeanTHbI PenTUMHr ABAseTcs 3anpolleHHbIM, MAO
«PocceTn» NpMHUMano yvactue B npoLecce NpUCBOEHUA KPEAUTHOTO perTUH a.
®akTbl CyLWEeCTBEHHOrO OTKJOHEHMS MHPOPMaUMM OT JaHHbIX, 3apUKCUPOBAHHbIX
B oduumanbHO onyb6ankoBaHHOW ¢uHaHcoBoW oTyeTHocTn [TAO  «Poccetu»,
He BbIABJIEHbI.

AKPA He okasbiBano MNMAO «Poccetn» gononHutensHbix ycnyr. KOHGAMKTbI MHTepecos
B pamKax npotLiecca NpuCcBOEHNA KPeJUTHOTO PerTUHIa BbliBJEHbI He Bblin.
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AHanutnyeckoe KpeantHoe PelitnHroBoe AreHTcTBo (AkunoHepHoe o6uectso), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75
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AHanutnyeckoe KpeautHoe PentnHroeoe ArentctBo (AKPA) cozsaHo B 2015 rogy. AkuymoHepamu AKPA saBasroTcs 27 KpymnHENWNX KOMMaHWi
Poccnu, npegcraBnstowie GrHaAHCOBBIN M KOPNOPATUBHBIA CEKTOPA, @ YCTaBHbIN KanuTtan coctasiseT bonee 3 mapg pyb. OcHoBHas 3agada AKPA
— nNpeAoCTaB/ieHMe KaueCTBEHHOTO PENTMHIOBOrO MPOAyKTa MOJb30BaTeNsiM POCCMINCKOrO PEWTUHIOBOrO pbiHKa. MeToAoNorMmn 1 BHyTPEHHWE
fokymeHTbl AKPA paspabatbiBatoTcs B COOTBETCTBUM C TPeHOBAHUAMMN POCCUIACKOTO 3aKOHOAATENbCTBA M C YYETOM NyYLlUMX MUPOBBIX MPaKTUK
B PENTVHIOBOW AeATeIbHOCTU.

MpeacTaBneHHas MHPOPMaLMA, BKAOYAsA, MOMUMO NMPOYEro, KpeAUTHbIE U HEeKPeAUTHble PENTUHTY, GaKTOpbl PEUTUHIOBOWM OLLEHKM, NOAPO6HbIe
pe3sy/abTaTbl KPAUTHOrO aHann3a, MeTOAO0N0rK, MOAENN, MPOrHO3bl, aHaAUTMYecKre 0630pbl M MaTepUabl 1 MHYO MHGOPMALNIO, pa3MeLLEHHYHO
Ha cante AKPA (ganee — ViHdopmaLws), a TakKe NporpamMMHoe obecrneyeHne canTa v UHble NPUAOXKEHUS, NPesHa3HauyeHbl A5 NCNONb30BaHUA
UCK/IIOUUTENIbHO B O3HAKOMUTENbHbIX Lenax. Hactoswas VHpopmauma He MoxeT MoanduLMpoBaThCs, BOCMPOM3BOAUTLCA, PAcipOCTPaHATLCA
nobbiM  crnocobom 1 B Nto6oii GopMe HM MOJHOCTbIO, HWM YacTUYHO B peknamHbiX MaTepuanax, B pamkax MeponpuaTUiA MO CBA3AM
C O6LLECTBEHHOCTbIO, B CBOAKAaX HOBOCTEN, B KOMMepPUEeCK/X MaTepuanax nav otyetax 6e3 npesBapuTenbHOro NMCbMEHHOTO COrIacKs CO CTOPOHBI
AKPA v ccblikn Ha nctouHmk. Micnonb3osarne VIHGopmMaLuy B HapyLLEeHVe yKa3aHHbIX TPe6OBaHWI 1 B HE3aKOHHbIX LieNfx 3anpeLyeHo.

KpeauntHble peritnHrn AKPA oTtpaxaroT MHeHne AKPA OTHOCUTENIbHO CMOCOBHOCTU PENTUHTYEMOTO LA UCMONHATL MPUHATbIE Ha ce6s prHAHCOBbIE
06s3aTeNbCTBa UAN OTHOCUTENIBHO KPEAUTHOTO pUCKa OTAENbHbIX PUHAHCOBBIX 065A3aTENbCTB U MHCTPYMEHTOB PENTUHIYeMOro AnLa Ha MOMEHT
onyb6ankoBaHus cooTBeTCTBYtoLEeN VHDopmaLmw.

HekpeaunTHble pertnHrn AKPA otpaatoT MHeHre AKPA 0 HeKOTOPbIX HEKPEAUTHBIX PUCKaX, MPUHUMaeMbIX Ha Ce6s 3auHTepecoBaHHbIMM ML, AMK
MpW B3aNMOZAENCTBUN C PENTUHTYEMBIM JIMLLOM.

MpucBaviBaemMble KpejUTHbIE N HEKPEAUTHbIE PEATUHIN OTPaXKatoT BCHO OTHOCALLYHOCA K PEATUHIYEMOMY JIMLY U HaXOAALLYHOCH B PacropsaXKeHUn
AKPA cyuiectBeHHY0 MHPOpMaL Mo (BKItOYas MHPOPMALIMIO, MONYUEHHYIO OT TPETbMX NNLL), Ka4yecTBO W JOCTOBepPHOCTb koTopoi AKPA couno
Hagnexawummn. AKPA He HeceT OTBETCTBEHHOCTV 3a AOCTOBEPHOCTb MHMOPMAaLMKW, NPesOCTaBAEHHON KANEHTaMW WAW CBA3@HHBIMU TPETbUMMU
ctopoHamu. AKPA He ocyLLecTBAsIET ayanTa UM MHOW NPOBEPKYW NPeACTaBAEHHbIX AaHHbIX 1 He HeCeT OTBETCTBEHHOCTU 3a UX TOYHOCTb U MOJHOTY.
AKPA MpoBOAWT PENTVHIOBBIN aHaNn3 MpPeACTaBAEHHOW KAMeHTaMn MHOGOPMaLUM C MCMONb30BaHWEM COBCTBEHHBIX METOAONOTUA. TeKCTbl
YyTBEPXKAEHHbIX METOAONOINI A0CTyrnHbI Ha cainTe AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHBIM MCTOUYHMKOM, OTpaXkatoLmMM akTyanbHyto VIHpopmaLmio, B TOM Yncie O KPeAUTHbIX U HEKPEAWUTHbIX PEeUTUHIax, mpucBanBaembix
AKPA, aBnsieTcs oduLmanbHbin nHTepHeT-canT AKPA — www.acra-ratings.ru. IHbpopmaums npeactaBaseTcs Ha YCIOBUU «KaK eCTb».

VMHdopmaums pfosxkHa paccMaTpuBaTbCs MOJb30BATENSAMU UCKAOUMTENBHO Kak MHeHue AKPA un He sABnseTcs COBETOM, peKkOMeHAaLuuvern,
npeAioXeHeM NMoKynaTk, Aep>KaTb WK NPOAaBaTh LieHHble bymaru nin atobble GUHAHCOBbLIE MHCTPYMEHTbI, 0epTOl NN pekiamMo.

AKPA, ero paboTHuky, a Takxke addunmpoarHble ¢ AKPA nvua (ganee — CtopoHbl AKPA) He NpesoCTaBasfOT HUKAKOW BbIpaXXeHHOW B KaKon-1mbo
dopme namn Kakum-11m6o obpasoM HEMOCPEACTBEHHOM MW NOAPa3yMeBaeMO rapaHTn B OTHOLLIEHUM TOYHOCTM, CBOEBPEMEHHOCTH, MONHOTbLI UK
npurogHoctn MHbopmaunm ans NpuHATUS UHBECTULMOHHBIX WM KakuX-1Mbo WHbIx peweHuid. AKPA He BbiNoaHsAeT dyHKUuM duayumnapus,
ayauTopa, MHBECTULIMOHHOIO MAN GUHAHCOBOrO KOHCy/AbTaHTa. VIHGopMaumua AomKHa pacLieHMBaTbCA UCKNHOUUTENbHO KakK OAMH U3 GakTopos,
BAVAIOLMX Ha WHBECTULMOHHOE WAN MHOe Ou3Hec-pelueHune, NMpvHMMaemoe NtobbiM ANULIOM, UCMob3yowmnM ee. Kaxaomy 13 Takux auL,
HeobxoAMMO MpoBecTn COBCTBEHHOe MCCAef0BaHNe U AaTb COOCTBEHHYHO OLIEHKY YYacTHUKY QUMHAHCOBOTO pbiHKa, @ TakXke 3MWUTEHTY U ero
J0TOBbIM 06513aTeNbCTBAM, KOTOPbIE MOTYT pacCMaTpMBaThCs B KauyecTBe 06bekTa MOKYMNKW, MPoAaXu uan BnageHus. NMonbsosatenn Vindpopmavimm
[OJKHBI MPVHUMaTh PEeLLIEeHNA CaMOCTOATENbHO, NMprBAeKkas COBCTBEHHbBIX HE3aBUCUMBbIX KOHCYIbTAHTOB, €C/IM COUTYT 3TO HEOHBXOAVMbIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a NtoOble AeWCTBUSA, COBEPLLEHHbIE NO/b30BaTeNsIMUN Ha OCHOBe AaHHoW VIHdopmaLmmn. CtopoHbl AKPA
HW NPW Kaknx obBCTOATENIbCTBAaX He HeCyT OTBETCTBEHHOCTW 3a tobble MpAMble, KOCBEHHbIE WAW CayYaliHble YObITKN U U3AEPXKKNU, BO3HMKLLNE
y Nosib3oBaTesiell B CBA3W C MHTEprpeTauuamuy, BbIBOZAMW, PEKOMEHAALMAMU WU WUHBIMW AENCTBUAMU TPETbUX AWL, MPAMO WAN KOCBEHHO
CBA3aHHbIMW C Takol MHGOPMaLMeN.

VHdopmauums, npegoctaBnsemas AKPA, akTyanbHa Ha gaTy NOArOTOBKU M ONyBANKOBaHUA MaTepunanos 1 MoxeT n3ameHaTbcsa AKPA B fanbHenwem.
AKPA He 06s13aHO OOHOB/ATL, U3MEHATb, AOMONHATL VIHbOpMaLMIO nan yBefOMAATb KOro-1mbo o6 3TOM, eciv 3TO He 6blo 3apUKCUPOBaHO
OTAENbHO B MUCbMEHHOM COTaLLEeHUN UAKN He TpebyeTcs B COOTBETCTBUM C 3aKOHOAaTeNbCTBOM Poccuminckon ®esepaumu.

AKPA He oka3biBaeT KOHCYy/AbTaUMOHHbIX ycayr. AKPA MOXeT okasbiBaTb JOMONHUTENbHbIE YCAYTW, €CAnN 3TO He Co3jaeT KOHPMKTa MHTepecoB
C PEVTUHIOBOW eATENbHOCTbHO.

AKPA 11 ero paboTHUKM NpenpUHNMAatOT BCe PasyMHble Mepbl 415 3aLyTbl BCE UMEOLLLENCS B UX PACMOPAXKEHUN KOHOUAEHLMaNbHOW U/UAN MHOW
CYLLLECTBEHHOW HenybAnYHON MHGOPMaLMM OT MOLLEHHUYECKUX AeNCTBUIA, KPaXu, HeNmpaBOMEPHOrO UCMOb30BaHWA WKW HenpesHaMepeHHOro
packpbiTna. AKPA obecneyviBaeT 3awuTty KOHUAEHLUMaNbHOW WHPOPMaLMK, MOJYYeHHOV B Mpolecce JeATeNbHOCTW, B COOTBETCTBUU
C TpeboBaHMAMM 3aKoHoAaTeNbCTBa Poccuinckon degepaumm.
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