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TOM TAT:

Bai viét phan tich thuc trang phat trién thi truong trai phiéu Xanh, Xa hoi va Bén vimg (GSS) chu

quyén va vai trd cta tin nhiém quc gia trong kha ning huy dong vn xanh ctia Chinh phii. Nghién ctru
sir dung b dir liéu cua 31 qudc gia giai doan 2018-2023, két hop phuong phap thong ké mé ta va truc
quan hoa dit liéu. Két qua cho thay thi truong GSS chu quyén tang trudng manh trong giai doan 2018-
2021 trude khi chitng lai do diéu kién tai chinh toan cau that chit hon. Pong thoi, cac qudc gia co mirc
tin nhiém cao thuong c6 kha nang phat hanh GSS 16n hon. Trén co s¢ do, nghién ctru dé xuat mot so
ham ¥ chinh sach nham hd tro phat trién thi trudng trai phiéu GSS tai Viét Nam.

Tir khéa: trai phiéu GSS chii quyén, trai phiéu xanh, tin nhiém quc gia, tai chinh bén vimg, thi

truong von xanh, ESG.

1. bat vén dé

Trong bdi canh bién (1‘01 khi hau va yéu cau thuc
hién cac Muc tiéu Phat trién Bén viing (SDGs), tai
chinh bén viing ngay cang dong vai trd quan trong
trong huy dong ngudn luc cho phat trién. Trong do,
trai phiéu Xanh, Xa hoi va Bén viing (Green, Social
and Sustainability Bonds - GSS) da tr¢ thanh cong cu
tai chinh hiéu qua dé tai tro cho cac du an chuyén doi
nang luong, ha ting xanh, y té, gido duc va thich ung
v6i bién d6i khi hau. Pac biét, trai phiéu GSS chu
quyén dugc nhiéu Chinh phii sir dung nhim da dang
hoa ngudn von va mé rong co s¢ nha dau tu.

Dir liéu cua 31 quéc gia giai doan 2018 —2023 cho
thdy quy mo phat hanh trai phiéu GSS chu quyén tang
nhanh nhung c6 sy khac biét dang ké gitta cac qudc
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gia. Bén canh chat lugng thé ché va mirc d phat trién
thi truong von, tin nhiém qudc gia duge xem 14 yéu to
quan trong anh huéng dén kha ning huy dong von
xanh thong qua viéc nng cao uy tin quéc gia, giam
chi phi v6n va cai thién kha nang tiép can nha dau tu
quéc té.

Méc du da co nhiéu nghién ctru vé tai chinh bén
viing Va tin nhiém quoc gia, cac nghlen clru tdp trung
truc tlep vao vai tro cua tin nhlem quoc gia déi voi
phat hanh trai phleu GSS chu quyen con han ché, dic
biét trong bdi canh so sanh qudc té. Vi vy, nghién
ctru ndy phan tich xu huéng phat trién cta thi trudng
trai phiéu GSS cha quyén va vai tro cua tin nhiém
qudc gia dua trén dir liéu cta 31 qubc gia giai doan
2018-2023. Trén co sé do6, nghién ctru dé xuét mot $6
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ham ¥ chinh sach nham hd tro Vigt Nam phat trién thi
truong trai phiéu GSS chil quyén va mé rong ngudn
von cho tang trudng xanh.

2. Co s6' 1y thuyét

2.1. Trdi phiéu GSS chii quyén trong khuén kho
tai chinh céng bén viing

Su gia tang clia cac thach thirc toan cau nhu bién
d6i khi hau, bat binh ding xa hoi va nhu cau dau tu
co s& ha tAng bén vitng da thuc ddy sy hinh thanh cua
tai chinh bén viing nhu mot dinh huéng méi trong
huy dong va phan bo ngudn luc tai chinh. Theo
Chuong trinh Nghi su 2030 cua Lién hop quéc, viéc
thuc hién cac Muc tiéu Phat trién Bén viing (SDGs)
doi hoi khdi lugng von dau tu rat 1on, vugt qua kha
ning dap Gmg cia ngudn ngin sach cong truyén
thong. Trong bdi canh d6, trai phiéu xanh (Green
Bonds), trai phiéu x4 hoi (Social Bonds) va trai phiéu
bén vimg (Sustainability Bonds), goi chung 14 trai
phiéu GSS, da tré thanh céng cu tai chinh quan trong
nhim huy dong ngudn von dai han cho cac muyc tiéu
phat trién bén viing.

Theo ICMA (2023), trai phiéu GSS 14 cc cong cu
ny ma nguén von thu duge duge phan b6 cho cac du
an mang lai lgi ich moi truong, xa hoi hodc déng thoi
dap ung ca hai muyc tiéu nay. Khi dugc phat hanh boi
Chinh phu, trai phiéu GSS chi quyén khong chi dong
vai tro huy dong von ma con tré thanh cong cu thuyc
thi chinh sach tai khoa xanh, gop phan hién thuc hoa
cac cam két vé giam phat thai khi nha kinh, thich ung
v6i bién d6i khi hau va phat trién kinh té bao tram.

Tir goc do tai chinh cong bén vimg, sy phat trién
ctia thi truong trai phiéu GSS chii quyén phan dnh
kha ning 16ng ghép cac muc tiéu ESG vao chién lugc
quan 1y no cong qubc gia. Cac nghién ciru clia OECD
(2023), World Bank (2023) va IMF (2023) cho rang,
trai phiéu GSS dang ngay cang tr¢ thanh céu phan
quan trong ctia hé thong tai chmh cong hién dai, giup
Chinh phu da dang hoa ngudn vén va mé rong co so
nha dau tu qudc té.

2.2. Ly thuyét bit cin xtrng thong tin va vai tro
ciia tin nhigm quéc gia

Theo Akerlof (1970), bt can xing thong tin xuat
hién khi mot bén trén thi truong s hiru nhiéu thong
tin hon bén con lai, lam gia tang rui ro lya chon bét
loi va giam hiéu quéa phan bd ngudn luc. Trong thi
truong trai phiéu chinh phu quéc té, nha dau tu
thuong kho danh gia day du kha ning tra no, chat
luong thé ché va trién vong kinh té ctia quic gia
phat hanh.

Trong bdi canh do6, tin nhiém qudc gia dong vai
tro 14 co ché giam bt can xtmg thong tin thong qua
viéc cung cap danh gia doc 1ap vé mirc do rui ro tin
dung. Mtc tin nhiém cao phét di tin hiéu vé su 6n
dinh kinh té vi mo, nang luc quan 1y tai khoa va kha
nang thuc hién cac cam két tai chinh, tir d6 hd tro
Chinh phu tiép cAn ngudn vén véi chi phi thap hon.

2.3. Ly thuyét tin hiéu va tin nhi¢gm quéc gia

Theo Spence (1973), trong diéu kién thong tin
khong hoan hao, céc tin hi¢u dang tin cay gitp giam
su khong chic chin va nang cao mem tin cua thi
truong. Trong thi truong von qudc té, tin nhiém
quoc gia dugc xem la tin hi¢u tong hop phan anh suc
khoe tai khoa, chat lugng thé ché va niang luc quan
tri qudc gia.

Céc nghién cuu cia Cantor va Packer (1990),
Afonso va cong su (201 1) cho thdy tin nhiém qudc
gia co anh huong dang ké dén chi phi vay no va kha
ning tiép can thi truong von qudc té. DSi voi trai
phiéu GSS chi quyén, mirc tin nhiém cao gitip giam
phﬁn bu rui ro, tir d6 tao diéu kién md rong quy mo
huy dong vén cho cac dy an xanh va bén vimg,

2.4. Ly thuyét chi pht’ vay ng’ quéc gia

Mot trong nhing nén tang quan trong deé giai thich
mdi quan hé glua tin nhi€m quoc gia va phat trién thi
truong trai phiéu GSS 1a Iy thuyét chi phi vay ng qudc
gia. Theo quan diém nay, chi phi huy dong von cia
Chinh pht phuy thudc vao mirc d6 rai ro ma nha dau tu
cam nhan d6i voi qudc gia phat hanh.

Nghién ctru kinh dién cta Cantor va Packer
(1996) cho thdy, tin nhiém quéc gia c6 anh hudng
dang ké dén loi suit trai phiéu va kha ning tiép cén thi
truong von qudc té. Sau do, Afonso, Gomes va
Rother (2011) chimg minh cac yéu t6 kinh té vi mo,
tai khoa va thé ché c6 anh hudng quan trong téi mirc
tin nhiém qudc gia, tir 46 tic dong gian tiép dén chi
phi vay n¢ ctia Chinh phu.

Déi vai trai phiéu GSS chu quyén, chi phi vén c6
¥ nghia déc biét quan trong boi phan 16n cac du dn
xanh va bén viing c6 thoi gian hoan von dai. Khi mirc
tin nhiém qudc gia duoc cai thién, phan bu rui ro giam
xudng, gitip Chinh pht huy dong vén véi chi phi thip
hon va mé rong quy mo phat hanh trai phiéu GSS.

3. Phuong phap nghién ciru

Nghién ctru dugce thyc hién theo hudng dinh tinh
két hop thdng ké mé ti nhim phan tich thuc trang
phat trién thi truong trai phiéu GSS chu quyén va vai
tro cta tin nhiém qudc gia tai cac qudc gia giai doan
2018-2023.
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Vé di liéu, nghién curu su dung bo dit li¢u cua 31
qudc gia trong giai doan 2018- 2023, bao gdm cac chi
tiéu lién quan dén ty trong phat hanh trai phiéu GSS
chii quyén (GSS), mirc tin nhiém qudc gia (Rating)
va chi tiéu méi truong cua Chinh phu (Expenditure).
Dir lidu dugc tong hop tir cac to chire tai chinh qudc
té, bao céo thi truong trai phiéu xanh va co so dir liéu
kinh té vi m6 toan cau.

Nghién ctru chu yéu st dung phuong phép thong
ké md ta va truc quan hoa dit liéu thong qua cac biéu
dd xu huéng va biéu d6 phan tan nham phan anh dic
diém phat trién ctia thi trudng trai phiéu GSS gitra cc
quéc gia. Cu thé, nghién ciru xdy dyng 4 nhom biéu
do gom: (i) xu hu’(mg phét trién trai phiéu GSS theo
thoi gian; (ii) moi quan he gitra tin nhiém qudc gia va
phat hanh GSS; (iii) mdi quan hé gitra chi tiéu moi
truong va phat hanh GSS; va (iv) sy khac biét vé phat
hanh GSS giita cac nhém qudc gia c6 mirc tin nhiém
khac nhau.

Thong qua viéc phan tich cac biéu do truc quan,
nghién ciu dénh gid xu huéng phat trién cia thi
truong trai phleu GSS chu quyén, mtac do phén
hoa gilta cac quoc gia va vai tro cua tin nhiém quoc
gia trong kha nang huy dong vn bén viing. Trén co
s& d6, nghién ctru rat ra mot sd ham y chinh sach
nham hd trg phat trién thi truong trai phiéu GSS tai
Viét Nam

4. Két qua nghién ctru

Hinh 1 cho thdy, thi trudng trai phiéu GSS chu
quyén c6 xu hudng gia ting rd rét trong giai doan
2018-2021. Ty trong GSS trung binh ting manh va
dat dinh vao nam 2021, phan anh sy mo rong nhanh
cta tai chinh bén viing trong bdi canh nhiéu qubc
gia thuc ddy phuc hdi xanh sau dai dich COVID-19
va gia tang cam két dbi v6i cac muc tiéu phat trién
bén viing.

Tuy nhién, tr nam 2022, ty trong GSS c6 xu
hudng giam nhe. Dién bién nay co thé lién quan dén
viée diéu kién tai chinh toan cau tré nén thit chat hon,
13i suét qudc té gia ting va ap luc ng cong khién nhiéu
qudc gia than trong hon trong hoat dong huy dong
von xanh. Du vay, mic GSS giai doan sau 2021 van
cao hon dang ké so véi giai doan dau nghién ciru, cho
thay thi truong trai phleu GSS chu quyén dang dan
tro thanh mot ciu phan quan trong trong chién luoc
tai chinh cong bén vimg cua nhiéu quéc gia.

Hinh 2 phan anh méi quan hé duong giﬁ:a tin
nhiém quoc gia va ty trong phat hanh trai phleu GSS
chi quyén. Puong xu hudng di 1én cho thiy, cac
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Hinh 1: Xu hl.rdng phaf trién thi truong trai
phiéu GSS chu quyen giai doan 2018- 2023
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Hinh 2: Méi quan hé glu’a tin nhiém quoc gia
va phat hanh ftrai phleu GSS chii quyen

=
15}

GSS Share

8
s * . $
¥ & ¥ e o ¥

o N B O ©
o

8 10 12 14 16 18 20
Sovereign Credit Rating

Nguon: Tong hop ciia nhém tdc gia

qudc gia 6 murc tin nhiém cao hon nhin chung c6 xu
huéng phat hanh GSS nhiéu hon. Didu nay phu hop
v6i 1ap ludn xép hang tin nhiém cao gitp Chinh phu
nang cao mirc d tin cdy d6i voi nha dau tu, giam chi
phi huy dong vbn va cai thién kha ning tiép can thi
trudng tai chinh quc té.

Tuy nhién, mirc do phan tan cua dir liéu tuong ddi
16n va cac quan sat khong tap trung chat quanh duong
xu huéng. Piéu nay cho thiy, tin nhlem quoc g1a tuy
quan trong nhung khong phai la yéu to quyét dinh
duy nhat d01 vOi su phat trién cua thi truong GSS.
Trén thuc té, nhiéu qudc gia c6 mic tin nhiém trung
binh van ghi nhan ty trong phat hanh GSS kha cao.
Két qua nay ham v, bén canh chét luong tin nhiém,
cac yéu t6 nhu chién lugc phat trién xanh, cam két
ESG, nang luc quan tri cong va chinh sach hd tro tai
chinh bén vimg ciing déng vai tro dang ké trong viéc
thiic day phat hanh trai phiéu GSS chu quyén.

Ngoai ra, sy xuét hién cia mot sb gia tri ngoai lai
v6i mic GSS rét cao tai nhom qubc gia c6 mirc tin
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nhi€m trung binh va cao phan anh xu hudng gia ting
vai trd ctia cac nén kinh té méi ndi trong thi truong tai
chinh xanh toan cau. Cac qubc gia nay co6 thé dang sir
dung trai phiéu GSS nhu mot cong cu huy dong von
cho qua trinh chuyén d6i xanh va dau tu co so ha tang
bén viing, ngay ca khi chua dat dugc muc tin nhiém
cao nhit trén thi truong qudc té Diéu nay cho thay thi
truong trai phiéu GSS chi quyen khong ch1 phu thudc
vao strc manh tai chinh quéc gia ma con gin voi dinh
huéng phat trién bén vimg va mirc d6 uu tién chinh
sach cua tung Chinh phu.

Hinh 3 cho thiy, mdi quan hé gita chi tiéu
mdi truong cua Chinh phu va ty trong phat hanh
GSS chua thyc sy 0 rang. Dudng xu hudng c6 do
ddc am nhe, phan anh rang cac qudc gia c6 mic chi
tiéu moi truong cao chua chic co ty trong phat hanh
GSS 16n hon.

Két qua nay cho thay trai phiéu GSS chu quyén
khong hoan toan phu thudc vao quy mo chi tiéu moi
trudng hién tai ma con chiu anh hudng boi cu trac
thi truong v6n, kha ning huy dong tai chmh xanh va
chién luoc quan ly ng cong cua timng qudc gia. Pong
thoi, mot s6 quoc gia c6 muc chi tiéu moi tru:ong
thip nhung phat hanh GSS twong ddi 16n c6 thé
dang str dung trai phiéu GSS nhu mot cong cu huy
dong ngudn lyc cho qué trinh chuyén ddi xanh trong
tuong lai.

Hinh 4 cho thdy, su khac biét vé phan bd phat
hanh GSS giita cac nhom qudc gia c6 mirc tin nhiém
khac nhau. Nhom qudc gia co mtc tin nhiém trung
binh va cao nhin chung c6 mtc GSS cao hon so voi
nhom tin nhiém thép. Tuy nhién, sy khac biét gitta
cac nhom chua thyc sy 16n va dir liéu co6 d phan tan
dang ké.

Pang cha y, nhém tin nhiém trung binh xuét hién
nhiéu gia tri GSS rat cao, cho théy mét sd nén kinh té
moi ndi dang tich cuc mo rong huy dong von xanh du
chua dat muc tin nhiém cao nhéat. Didu nay ham y
ngoai tin nhiém qudc gia, cic yéu t6 nhu chinh sach
phat trién bén viing, cam két ESG va nhu ciu tai tro
cho chuyén d6i xanh ciing c¢6 thé thuc day su phat
trién cua thi truong trai phiéu GSS chii quyén.

5. Cac ham y chinh sach cho Viét Nam

Trén co sé két qua nghién ctru vé xu hudng phat
trién cta thi truong trai phiéu GSS chu quyén va vai
trd clia tin nhiém qudc gia, nghién ctru dé xuat mot sb
ham ¥ chinh sach quan trong nham hd trg Viét Nam
phat trién hiéu qua thi truong trai phiéu Xanh, Xa hoi
va Bén vitng (GSS) chii quyén trong thoi gian toi.

Hinh 3. Méi quan hé glu’a chi tiéu méi fnrdng
va phat hanh ftrai phleu GSS chu quyen
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Hinh 4: Phan bé phat hanh trai phiéu GSS
theo nhém tin nhiém quéc gia
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Hoan thién khung phdp Iy va hé thong tiéu chudn
cho thi trwong trdi phiéu GSS chii quyén

Kinh nghiém qudc té cho thiy, mot trong nhiing
diéu kién tién quyét dé phat trién thi trudng trai phiéu
GSS 1a sy ton tai ciia mot khung phap ly ro rang,
thong nhét va pht hop véi cac chuan myc qudc té nhu
Green Bond Principles cta International Capital
Market Association. Do d6, Viét Nam can tiép tuc
hoan thién cac quy dinh phép 1y lién quan dén phat
hanh, quan 1y va giam sat trai phiéu GSS chu quyén;
dong thoi xay dung hé thong phan loai xanh (green
taxonomy) phu hop Vé‘i diéu kién trong nudc va tiém
can véi thong 1€ quoc té. Khung phap Iy minh bach s€
giup nang cao nlem tin cia nha dau tu va tao nén tang
cho su phat trién bén vimng cta thi truong.

Néng cao tinh minh bach thong tin va chdt hrong
bdo cdo sir dung von

Mot yéu t6 quan trong quyét dinh sy thanh cong
clia trai phiéu GSS 1a kha nang chimg minh ngudn
vbn huy dong duoc str dung dang muc dich va tao ra
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cac tac dong moi truong - xa hoi cu thé. Vi vay, Viét
Nam can xay dung co ché cong b thong tin diy du,
chuén héa quy trinh béo cdo va ting cudng hoat dong
danh gia doc lap ddi véi cac du an st dung von. Viée
minh bach hoa thong tin khong chi gitp giam bat can
xung thong tin ma con nang cao uy tin cua Chinh phu
trén thi truong tai chinh quoc té.

Cal thién tin nhiém quoc gia va cung cé nén tang
kinh té vi mé

Két qua nghién ctru cho thiy, cac qudc gia c6 mirc
tin nhiém cao thudong c6 kha nang phat hanh trai
phiéu GSS 16n hon nho lgi thé vé chi phi von va kha
nang tlep can nha dau tu quoc té. Do do, Viét Nam
can tiép tuc duy tri 6n dinh kinh té vi mo, kiém soat
ng cong, nang cao hi¢u qua quan ly ngan sach va tang
cuong tinh minh bach tai khéa. Viéc cai thién tin
nhiém qudc gia khong chi gitp giém chi phi huy dong
v6n ma con tao tin hidu tich cuc vé nang lyc tai chinh
va chét lugng quan tri quic gia.

Xay dung danh muc dy an xanh va chién luwoc
phat hanh dai han

Dé phat hanh trai phiéu GSS chu quyén hiéu qua,
Chinh phu can xac dinh rd danh muc cac du 4n wu
tién c6 kha nang tao ra tdc dong moi truong va xa hoi
tich cuc nhu nang luong tai tao, giao thong xanh, ha
tang chong bién d6i khi hau va y té cong dong. Dong
thoi, can xdy dung chién luoc phat hanh trung va dai
han géin voi ké hoach dau tu cong va chién luge quan
1y no cong qudc gia. Diéu nay sé giup bao dam tinh
nhat quan trong st dung vbn va nang cao hiéu qua
huy dong ngudn lyc cho phat trién bén vimg.

Phat trién thi truong von trong nwée va mé rong
co s6 nha dau tie

Mot thi truong vn phat trién v6i sy tham gia cua

cac nha dau tu to chirc nhu cong ty bao hiém, quy
huru tri va qui dau tu s& tao nén tang quan trong cho
su phat trién cua trai phiéu GSS. Vi vay, Viét Nam
can tiép tuc mé rong quy mé va chidu sau cua thi
truong trai phiéu, da dang hoa co s nha dau tu va
khuyén khich sy tham gia ctia cac dinh ché tai chinh
trong va ngoai nudc co dinh hudng dau tu ESG.
Didu nay s€ giup tang tinh thanh khoan, giam chi
phi von va nang cao kha ning hap thu cac dot phat
hanh GSS chu quyén.

Tang cwong hop tac quéc té va ndng cao nang
lyc thuee thi

Viée phat trién thi truong trai phiéu GSS chu
quyén doi hoi nang luc chuyén mén cao trong cic
khéu Iya chon dy an, xdy dung khuon kho phét hanh,
do luong tac dong va cong bd thong tin. Do do, Viét
Nam can day manh hop tac véi cac to chire qudc té
nhu World Bank, Asian Development Bank va
International Monetary Fund dé tiép can hd tro ky
thuat, chia s¢ kinh nghlem va nang cao nang luc cho
cac co quan quan ly. Dong thoi, can ting cuong phdi
hop gitta B Tai chinh, Ngan hang Nha nudc va cac
co quan lién quan nham bao dam qua trinh phét hanh
va quan ly trai phiéu GSS dugc trién khai hidu qua.

Tong thé, két qua nghién ciru cho thdy phat trién
thi truong trai phiéu GSS chii quyén khong chi 1a mot
giai phap huy dong v6n ma con 1a mot budc di chlen
luoc trong tién trinh chuyén d6i xanh va phat trién
bén virng cua Viét Nam. Néu duoc chuan bi dﬁy du
vé thé ché, nang luc quan 1y va uy tin qudc gia, Viét
Nam hoan toan c6 thé tan dung hiéu qua cong cu nay
dé thu hiit ngu6n von dai han véi chi phi hop 1y, dong
thoi ning cao vi thé trén thi truong tai chinh bén viing
toan cau” W
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DEVELOPMENT OF THE SOVEREIGN GSS BOND MARKET
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ABSTRACT:

This study analyzes the development of the sovereign Green, Social, and Sustainability (GSS)
bond market and the role of sovereign credit ratings in governments’ ability to mobilize green capital.
The study uses a dataset of 31 countries over the period 2018 - 2023, combined with descriptive
statistics and data visualization methods to evaluate issuance trends, as well as the relationships
between sovereign credit ratings, environmental expenditure, and the scale of sovereign GSS
issuance. The results show that the sovereign GSS market experienced strong growth during 2018—
2021 before slowing down due to tighter global financial conditions. In addition, countries with higher
credit ratings tend to issue larger volumes of GSS bonds thanks to advantages in borrowing costs and
access to international investors. Based on these findings, the study proposes several policy
implications to support the development of the GSS bond market in Vietnam.

Keywords: sovereign GSS bonds, green bonds, sovereign credit ratings, sustainable finance,
green capital market, ESG
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