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Huadnaaua

B nepBoM kBapTane 2025 roga rogoBasi MHOISIIUSA IPOJOIDXNIIA BOCXOASALIYIO TPA€KTOPHIO,
HavyaBLIYIOCH B CepefMHe NpeAbiAyLIero roga. TakuM o6pa3oM, rofjo0BOM YPOBEHb MHPIAII UM
yBenuuuics c 7,0% B ekabpe 2024 roga mo 8,8% B mapTe 2025 roza, 4TO BhllIle BepXHEM rPaHUIIbl
Juara3oHa KoJjie6aHMM IIeJIeBOro MoKa3aTeNsi MHQIISIMY 3a IoCIIefHNe YeThlpe MecsIla, YTo
06YCIIOBIIEHO AMHAMMKOM PETYIIMPYEMBIX IIeH B KOHTEKCTe KOPPEKTUPOBKY Tapu(dOB Ha CETEBOM ras,
TEIIOBY10 SHEPTMIO ¥ 3JIEKTPOSHEePruio. [of0BOM YPOBeHb MHPIAIIMY 6€3 yueTa 3TOr0 BIUSAHNUS B
MapTe 2025 roga cocTaBmII 0KOJIO 6,3%, YTO HAXOLUTCS B IIpefeliax I[eJIeBOT0 II0Ka3aTeJIs MHPIIaIuu.
ITpu 3TOM CpefHerooBoM YPOBEHb MHOISALUY B IIepBoM KBapTaie 2025 roga coctaBuin 8,8%, 4To

IIPMMEPHO Ha 2,9 IIPOLIEHTHBIX ITYHKTA BhllIe IIOKa3aTeJd IIpeablayLiero Kkeapraia.

Bocxogsuias AMHAMMKA FOJOBOro YPOBHA MHQIIALMY B ITOCIIeHMe MeCSLbl IoAAePXUBaach
HEKOTOPbIMY He6JIaronpusaTHBIMYM OTPAaCIeBbIMM CO6BITHUSIMIY, BKITI0OYasi KOPPEKTUPOBKY TapupoB Ha
CeTeBOI ras, TEIIOBY10 3HEPIMIO U 3JIEKTPOIHEPIMI0, a TAKXKe 3aCYLIIMBble YCIIOBUS JIETOM
MpepbIAyLIero roja, IpMBeALINEe K POCTY LieH Ha MPOAYKTHl IuTaHus. ITo oLleHKaM, COBOKYIIHEL CIIPOC
MPOAOJXAJI OKa3blBaTh Ae3MHGIISLMOHHOE BO3/eICTBIE Ha I[€Hbl B TeYeHNe 0TYETHOI 0 IIepuoza.
KoppekTuposka TapudoB Ha SHEPropecypchl B IIOCIIeAHME MeCSLbl IPUBeeT K TOMY, YTO TofjoBas
uHGOIALNA B IPe[CTOsILIEM IIepUOJie OKaXXeTCsI BhllIe BepXHeN rpaHuIlbl Mana3oHa Kojlebauui
LIeJIeBOT0 NoKa3aTeNns MHGIAnuu. XapakTep KOppeKTUPOBKY Tapu (OB, a TaKXKe HallpsDKeHHas
CUTyalMs B PeTVOHE ¥ PUCKM ee 3CKaJIalMy COXPAHAIOT Bblpa)KeHHYI0 HeOIIPeLeJIeHHOCTh

OTHOCUTEJIbHO IIPOrHO3a MHQJJ'IHI.IMI/I.

BHeLIHAS cpefa

ITepBble MecsaIbl 2025 rozja XxapaKTepu30BaIXCh POCTOM 3KOHOMMYECKOM HeolpezieieHHOCTH. Ha
nepefHeM IJIaHe OKa3aJyuch feMicTBUs [loHanba TpaMiia, BepHyBLIerocsi B Benbli oM Ha BTOPOM CPOK
B KauecTBe npesuzgeHTa CIIA. OH MHUIMMPOBAJI PAL Mep, MMEBIINX JJOJITOCPOYHBIE I'JI06aIbHblE
9KOHOMMYeCKMe II0CIIeICTBYSA, BBeZA pafyuKalbHble MMIIOPTHBIE IIOUIJIMHB], UYTO CIIPOBOLIMPOBAJIO
OTBEeTHBIE Mephl U IIOAHSIIJIO TOPTroBble 6apbepkl A0 YpPoBHS 1930-x rogoB. TakuM o06pa3omM,

BOJIaTUJIBHOCTD M HEOIIPpeAeJIEHHOCTDb Ha MeXAYHapOogHblX (l)I/IHaHCOBle PblHKaX 3HAYNUTEJIBHO
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Bo3pocnu. I[Tocie aTux cob6uiTU MB® nmpegynpennsn, 4To ycuieHue TOPrOBOM HAIIPSXXEHHOCTH
3HaMeHyeT HayaJIo HOBOM I'JI06aJIbHOM 3Pbl 3aMeJIeH I 9KOHOMMYECKOT'0 POCTA, a BBeJeHHblEe
MOLUJIMHB] IIOAOPBYT MEXYHAPOAHYIO TOPTrOBIIIO U IIOBINUSIIOT HA MHHOBALIUU U
KOHKYPEHTOCIIOCOOHOCTD B [OJITOCPOYHOM nepciekTuBe. MB® cHM3MII MporHo3 MuUpoBoro pocra Ha 2025
rog c 3,3 1o 2,8%, Ipu 3TOM KITI0UeBbIMM (paKTOpaMy 3TOro 3aMeJIeHUS CTaJIM IIOJINTUIYeCcKas

HeOoIIpe[eJIeHHOCTb, TOProBask HAIIPSIXXeHHOCTD M CJ1abbli CIIPOC.

OKOHOMMKA

IMocie BocXOIIero TpeHa B IIepBOM MojIoBuHE 2024 rofia, BO BTOPOM ITOJIOBMHE TEKYLIero roga
ropgoBas guHaMuka BBII Brintia Ha OTpHUIlaTeNIbHYIO TeppuTOopu1o. B yeTBepTOM KBapTaie 2024 rofa
ropoBoe cHIKeHMe BBIT HeCKONbKO 3aMeJINIIOCh, B pesynbTaTe dyero BBII cokpaTuicsa Ha 1,3% 110
CPaBHEHM1IO C aHAJIOTMYHBIM nepuogom 2023 roga. Takasg AuHaMuKa B OCHOBHOM OIIpefieNisijiach
HeraTMBHBIM BIMSHMEM YMCTOI'0 BHEILIHEr0 CIIpoca. BHyTpeHHM CIIPOC, KaK CO CTOPOHb] HAaceJlleHus, B
YCIIOBUSIX POCTA LOXOZOB B peaJIbHOM BBIPAXXE€HUY, TaK ¥ CO CTOPOHBI SKOHOMUYECKUX areHTOB,
YaCTUYHO CMATYMII 3TOT 3¢ bdeKT. B TO XXe BpeMs ciiefflyeT OTMETUTDh HEraTUBHOE BIMSAHNE HA
puHaMuky BBII arpapHOro ceKTopa, 06yCIIOBI€HHOE 3aCYLIIMBBIMY YCIIOBUSIMY JIeTa IIPEAbIAYIIEro
rozia, 2 Tak>Xe IIPOMBIIIJIEHHOCTH, CTPOUTENBbCTBA ¥ 06pa3oBaHuA. YaCTUYHO 3TO 6BLIO
KOMIIEHCUPOBAHO Pa3BUTUEM CO6BITUMN B chepe onepariuyi ¢ HeABMXMMOCTbBI0, TOPTOBIIN, YCITYT 110
pasMelleHN10 ¥ NUTaHNI0, DMHAHCOBOM, MHGOPMALIMOHHO-KOMMYHMKAI[MOHHOM ceKTopax. ITo
OIleHKaM, BHYTPEHHUM CIIPOC IIPOZOJNKAJI OCTaBaThCsI YMEPEHHBIM, 0 YeM CBUZETEIIbCTBYET BCE eLje
60J1ee HM3KasI, YeM 0XMAAJIOCh, AMHAMMKA IIOTPe6IIeHU A [OMOX03SIMICTB, YTO 0Ka3blBaJIo
De3uHOIALMOHHOE BO3[eJICTBYIE B TeUEHME 3TOr0 Iepuoga. B To xxe BpeMsi CE30HHO
CKOPPEKTUPOBaHHBIM psAZ oTpakaeT pocT BBII Ha 0,1% 1o cpaBHEHMIO C TpeThbUM KBapTanoM 2024 roza.

B 11ertoM B 2024 rogy BBII yBenuumnicsa Ha 0,1% 110 CpaBHEHMIO C IPEAbIAYLUIUM I'OLOM.

HdeHeXXHasI MONMUTHUKA

B nepBoM KBapTaie 2025 roga n36blToYHas NIMKBUAHOCTD cocTaBuia 10,6 MyIpZ yieeB, YBeIUUMBLINCH

II0 CpPaBHEHUIO C YeTBEPTHIM KBapTanoM 2024 roxa Ha 2 237,5 MIJIH JIeeB.

B 3TOT nepuof feHeXXHb1N arperat M3 leMOHCTPMPOBAJI r'OZ0BOM TeMII pocTa B 12,9% rofjoBhIX.

OCHOBHOM BKJIa[ BHECJIM OCTAaTKM OEIIO3NTOB B Ha].[MOHaJ'IbHOfI BaJIloTe.

B nepBoM kBapTase 2025 rofja cocTosIJIIOCh TpU 3acefaHus ICIIONHUTENIBPHOI0 KOMUTETA
HanmoHanbHOro 6anka MoJnzioBEl 10 BOIIPOCaM IIPUHSITUSA PELIeHU B 06J1aCTH eHEeXXHO-KPeAUTHOMI
monuTuku. I[Tocre oljeHKY 6ajiaHCca BHYTPEHHMX ¥ BHEIIHMUX PUCKOB, a TAKXXe KPaTKOCPOUHBIX U
CpeHeCPOYHbIX NepCIeKTUB MHOIALUY VCoIHNTeNbHBLI KOMUTEeT HarjoHanbHOro 6arnka MosnzoBbl
Ha cBouX 3acepmanusax 10 suBaps u 5 peBpans 2025 roga NpuHSII pelieHne 06 yBelIMYeHUM 6a3MCHON
CTaBKM KYMYJIATMBHO Ha 2,9 IPOLIeHTHBIX IIYHKTA, [0 YPOBHs 6,50 IIpolieHTa rofoBEIX. BriocnefncTBuUN
Ha 3acefjauuy 20 MapTa 2025 rozja 651510 IPUHSTO PeLIeHNe COXPaHUTD 6a30BYI0 CTaBKY. [Ipu aTOM
CTaBKM IIO IOCTOSIHHO [OCTYIIHBIM oIlepanusaM u onepanusm PEIIO 6b1i1u coxpaHeHbl. HopMaTus
06513aTeJIbHBIX Pe3€PBOB II0 IIPMBJIEYEHHBIM CPeJCTBAM B MOJIZJaBCKMX JIESIX ¥ HEKOHBEPTUPYEMOM
BaJII0Te COXPaHMIICS Ha YpoBHe 22,0% 0T pacuyeTHOM 6a3bl, a HOpMa 06513aTeJIbHBIX PE3E€PBOB II0
IIpUBJIeUYeHHbIM CPeZiCTBaM B CBO60JHO KOHBEPTHUPYEMOI BaJtoTe — Ha ypoBHe 31,0% OT pacueTHOM

6a3sbl.

9T MepBbl 6bUTH IPUHSATH] C TOUKM 3PeHNsI He06X0AMMOCTH GOPMIPOBaHMSI AEeHEXXHO-KPEeAUTHOM



IIOJINTUKU TaKUM 06pa30M, YTO6Bl CMATYUTD AaBJIEHME Ha I/IHd)TISII.IMOHHblf/'I IIPpOoIjeCcC B KOHTEKCTe

HeOaBHEr O ITIOBBILUIEHUSA TapMCbOB.

Ha 3acegmanuu 12 mas 2025 roga UconmHUTENIbHBIY KOMUTET eUHOIIIACHO 0Zf06pMII COXpaHeHe
6a30BOY CTaBKM Ha YpoBHeE 6,50% rogoBbl1X, IPOLEHTHBIX CTABOK II0 KpefiuTaM OBEePHAMT M LeII03UTaM
oBepHaMT Ha ypoBHe 8,50 u 4,50% rojoBb1X COOTBETCTBEHHO. [IpolleHTHas cTaBKa 110 onepanusam PEITO
ocTarach Ha YpoBHe 6,75 mpoljeHTa rofioBblX. [Ipy 3TOM HOpMa 06513aTeNIbHBIX Pe3EPBOB I10
IIpUBJIeYeHHbIM CPeZiCTBaM B MOJIIaBCKMX JIesIX ¥ HEKOHBEPTUPYEMOM BaJiloTe, a TaKXXe II0
IIpUBJIeUYeHHBIM CpeZiCTBaM B CBO60JHO KOHBEPTHPYEMOM BalloTe 6bljIa COXpaHeHa Ha ypoBHe 22,0

31,0% oT pacueTHOM 6a3bl COOTBETCTBEHHO.

PenteHue NpuHATO B KOHTEKCTE CAEPXUBAHUS I/IH(bJ'IHIIMOHHle TeHJeHI[UA U pacnmpoCcTpaHEHUsd paHee
IIPUHATDHIX OTPaHUYNUTENIBbHBIX Mep IIEHE)KHO'erJIMTHOﬁ IIOJINTUKMN, IIOCIIEACTBUSA KOTOPHhIX

IIpogoinxart JelCTBOBATS, y4YuThblBas l'IpO6EJ'Ibl B X TPAHCMMUCCHUMN.

B cerMeHTe HallMOHAJIBHOM BaJIIOTh] B IIepBOM KBapTaie 2025 rofa cpeiHeB3BeLIeHHble IIPOLIeHTHEIE
CTaBKM II0 BHOBb BBIJaHHBIM KpeAuTaM ¥ CPOUYHBIM JEI03UTaM M3MEHMUIIM TeHIEHI[MI0O K CHMKEeHNI0
IIoZ BIMUSIHMEM MEP JeHEeXHO-KPeOUTHOM NONUTHKHK. Tak, cpefjHeB3BellIeHHAsI CTaBKa I10 KpeAuTaM
coctaBuia 8,47%, a 1o genmo3utam — 4,14%, uto Ha 0,21 1 0,98 IpolleHTHBIX IYHKTa COOTBETCTBEHHO

60JIbIlIE, YEM B YeTBEPTOM KBapTale 2024 roza.

CpefHMe IPOLIEHTHBIE CTAaBKM II0 OCTAaTKaM KPeAMUTOB B HAIIMOHAJILHOM BaJIlOTe CHU3UIINCD II0
CPaBHEHM1IO C YeTBepThIM KBapTasnioM 2024 roga Ha 0,04 IpoLieHTHBIX IIYHKTA, [0 YPOBHS 8,52%, a 110

CPOYHBIM flerto3uTaM Bblpociy Ha 0,08 IpolleHTHBIX IIYHKTA, [0 YPOBHS 3,44%.

CpepHeCpOYHBIN NMPOrHO3 MHGNIALI MK

B TekyIieM IIPOrHO3HOM PayHZe BO3POCIIM PUCKY ¥ HEOIIPeZeJIEeHHOCTH, CBsSI3aHHble C BHELIHEN CPeLoil.
ITocrie TOro, Kak agAMMHMCTpanus TpaMiia BBejla 3HaUMTeJIbHble ITOLDINHE] [JIsI HECKOJIbKMX CTPaH, a
3aTeM OTJIOXKMJIa BBeZleHMe MHOTMX M3 HuX Ha 90 gHel, YPOBEHbD IIOLIJINH, KOTOPble BCTYIAT B cuiy 10
utonsa 2025 rofa, ocTaeTcsa HeolpeeieHHbIM. X0Ts KPyIIHelIye SKOHOMUKY MUpa
IIPOZEMOHCTPMPOBAJIY TOTOBHOCTDH BECTH II€PETrOBOPHI II0 TOPrOBBIM corjtamieHusaMm c CIIIA, a HeKoTopble
M3 HUX COOOLINIINM O IIPOrpecce B 9TOM HaIlpaBJIEHUM, 06'bSIBIIEHHBIM CPOK HOBOJILHO CXAaT, a 3TO
03HavaeT, YTO TOProBasi HAIIPSHKEHHOCTh COXpaHsieTcsa. MMUpHBle IIeperoBOpkhl II0 IIOBOAY BOMHE] Ha
VKpauHe, Cyas 110 BCeMy, 3allJIM B TYNMK, OGHAKO CO6bITUS BOKPYT HUX CIIOCO6CTBOBAIM 060CHOBaHNIO
pelieHut 06 YBeIMUYEHUM PACXOZLOB Ha 060poHYy B EBpome. DKOHOMUKYM CcTpaH EBPOIeiCKOro coxwsa
IIPOZOJDXAIOT CTAJIKMBAThHCS C 3aMeJiJIeHMeM IIPOMBILIJIEHHOTO pocTa. B 3Tux ycnoBusax, Hapsifiy co
CTHMYIIMPYIOLIEN feHeXXHO-KPeAUTHOM IIONIMTUKOM, OXXuzaloTcs GucKanbHble Mephl, HallpaBJIeHHEle Ha
BocCTaHOBIJeHMe 9KOHOMUKM EC. Ha 1eHbl Ha HeTh B OCHOBHOM IIOBJIMSIOT MMUPOBasi TOProBas
HaNpsDKEHHOCTD, a TakxXXe penteHusa OIEK+ 06 yBenuuyeHuu fo6bu1un. LleHsl Ha MpUPOAHELY ra3 B EBpomne
6yLyT 3aBUCETD OT CIIOCO6HOCTY CTPaH 3aIllOJIHUTEL CBOM Pe3epByaphl K CJIeAYIOL[eMYy XOJIOLHOMY

ce30Hy. OXXMpAaeTcs, YTO MUPOBLIE IIeHbl Ha IIPOAOBOJILCTBME 6YAYT pasBUMBaThHCA C6aIaHCUPOBAHHO.

HauuHas co BTOporo kBaprana 2025 rozia rogoBast MHQIISALMUS CMEHUT HallpaBJIeHMe U 6yAeT MMeThb
TeHJIeHI[MI0 K CHIDKEHMIO Ha MPOTSHKEeHMM BCEro MPOrHO3HOro nmepuogal. B TeueHMe nepBoIX fABYX
IoCJIeOBaTeIbHbIX KBAPTAJIOB IIPOTHO3a IrO0BOM YPOBEHb MHONIALMY 6YeT HaXOAMUTHCSI BblIIe
BepxHeJ IrpaHuIlbl AMana3oHa KojlebaHMU ¥ BepHETCS B AMaNa30H, HAUMHAasI C YeTBePTOro KBapTana

2025 rofja, rfie ¥ oOCTaHeTCs [{0 KOHI[a TPOTHO3HOro mepuoziaZ. [ofj0BOM YpOBeHb 6a30B0M MHOIAUM



CHU3UTCS B IePBOM KBapTaJie IIPOrHO33, IOCJIe Yero 6yAeT MMETh OTHOCUTEIIbHO CTabUITbHYIO
TeH[eHINI0 10 IIepBoro KBaprasna 2026 roga ¥ 6yZieT CHMXXaThCs K KOHITY IIPOrHO3HOI0 IIepuoza, 3a
VICKITIOYeHMEM ITOCIIeIHEr0 KBapTasna. [ojoBOM TeMII poCTa IjeH Ha IIPOAYKThl IUTAHUS IPOJOIDKUT
pacTu B mepBOM KBapTaJie IPOrHO3MPYEMOTO IIePMOAa, II0CIe Yero 6yZieT CHMXXAThCsI [0 IeEPBOM
TIOJIOBYMHBI CIIEAYIOLIEro rofa, Iocjie 4Yero 6yZeT MMeTh TEHZEHIINIO K POCTY K KOHIY IIPOrHO3MPYyeMOT o
nepuopa. F'ofoBOJ TEMII peryINpyeMblX IIeH CHUM3UTCS B IEPBOJ IIOJIOBMHE IIPOTHO3HOTI0 IIePUOAa,
II0CJIe Yero IociefyeT CTabunbHasi TEHAEHIIUS B TeUeHME 0CTaJIbHOM YacTy IPOrHO3HOI0 IIepuoza, 3a
MCKIIIOYeHMeM IepBoro kBapTaina 2027 rozia, Korzja OH CHM3UTCS. [0[J0BOM TEeMII pOCTa IjeH Ha TOIIJINBO
CHU3UTCS B IIePBOM KBapTaJie IPOrHo3a ¥ 6yZieT GUMKCUPOBATh OTpHUIjaTeIbHble 3HAYEHNS [0 BTOPOTO
KBapTana 2026 roza, mocre uero sapmuKCUpPyeT MOJIOXKNUTENIbHEIE TEMIIbl POCTA, HAUMHAsSI C TPETHEro

xBapTaina 2026 rozga.

OTpuIjaTeNbHbBI COBOKYIIHBII CIIPOC B TeYEeHMe BCEro MPOrHO3MPyeMOro nepuofa 6yneT 06yClIoBieH
JKECTKYIMM peasyIbHbIMY AeHEeXXHO-KPeAUTHBIMMY YCIIOBUSIMY ¥, B MEHbIIEJ CTeIeHY, HeraTUBHBIM
BIINMSIHYIEM BHELIHETO CIIpoca. I10JI0XUTeIbHEb1 GMCKaIbHBI MMITYIIbC B TeYEHNE IIEPBEIX TPeX
MoCJIeJOBaTeNIbHBIX KBapTaJIOB, a TAK)Ke II0CJIEJHEr0 KBapTasia IIPOrHo3a 6yAeT onpeAeNnsaTh

ocriabnenue OTPUILIATEJIbHOTO0 COBOKYITHOI'O CIIpOCa.

PeanbHBble leHEe)XXHO-KPeAUTHBIE YCIIOBUSA GYIIYT OrpaHU4YMBATD COBOKYHHblﬁ CIIPOC B Te4YeHMe BCero

MPOrHO3MPYEMOT0 IIePHOAA.

TeKyL[MM IPOrHo3 MHPIIAI[MY 10 CPAaBHEHMIO C IIPOrHO30M B OTueTe 06 mHbnA My 3a peBpanp 2025
rozia 66171 HEMHOTI'0O IIEPECMOTPEH B CTOPOHY IIOBBILIEHNSI B TeUeHMe IIePBBIX [IBYX II0CIIeJ0BaTENIbHBIX
KBapTaJIOB COIIOCTABMMOro Iepuoza’, a HauMHas ¢ mepBoro KBapTasna 2026 rozja — B CTOPOHY
MOHMOKeHMS. [0[0BOM YPOBeHDb 6a30B0M MHGIIALIMM 6B1JI IIePECMOTPEH B CTOPOHY IIOBBILIEHMS L0
BTOporo kBapTasna 2026 rofa ¥ B CTOPOHY IIOHM>XEHMSI Ha OCTaBIIYIOCSI YaCTh COIIOCTaBMMOTIO IIepuoza.
TeKyLIMM IIPOrHO3 rOZOBOT0 TeMIIA I[eH Ha IIPOAYKThl IMTaHMUS MOBBILIEH [0 TPeThero KkBapTasna 2025
rojia ¥ CHVM)XeH Ha OCTaBIIYIOCS YaCTh COIIOCTAaBMMOTO IIepUOLa, 3a UCKITIOUeHMEM YeTBEPTOro
KBapTasa 2026 roga. FofoBOM TeMII PeryIMpPyeMblX IleH IIEPeCMOTPEH B CTOPOHY ITOBBILIEHMUS O KOHIIA
2025 roza ¥ B CTOPOHY IIOHMXEHMS Ha OCTABUIYIOCS YacTh COIIOCTaBMMOTIO Iepuopa. IIporuos rogoBoro
YPOBHSI LI€H Ha TOIIMBO 6bIJI CHM)XEH IO BTOPOro KBapTasa 2026 roga ¥ MOBbILIEH K KOHIY

COIIOCTaBMMOTI'O IIepmoaa.

1. Il kBapran 2025 — I kBaprTam 2027
2. I kBapTai 2027
3. Il kBapram 2025 -1V kBaprai 2026

CMoOTpuUTE TaKXe

MeTku
MHOIANNS (3]

IIPOTHO3MPOBaHMe MHPIAIINHA (4

BHenruaa cpexa s

KoHntenus nHGOpMaIMOHHON CUCTEMBbl OTUYETHOCTY Asa HanmoHanbHoro 6aHka MonfioBb! (¢
UMHPAAIMOHHEBIN OTYET [7]
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