THE ANALYSIS OF THE IMPACT OF THE RA PAYMENT BALANCE ON INFLATION AND
ECONOMIC COMPETENCY (1999-2010)

S. V. Hakobyan

The payment balance presents the economic relationship between domestic and foreign economies. In
a way it is an information source in the context of developing the countries internal and external policy
and providing price stability.

The analysis of the components of the payment balance is necessary for revealing the reasons of cer-
tain disbalances. It is important for the country’s economic competency and analysis of nation’s financial
dependence on foreign countries as well.
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LtpYuwyncdu YGGuinpnbGwywb pwGytiph gnpénibbnipywb hhdGwlwb Guywwnmwyp,
npwbu Ywlnb, vwhdwlwhwydnd £ npwiwdwpluiht pwnwpwywbnipjwl
hpwywlwgiwdp L Shlwluwlwb hwndwsh qupqugiwlb wowlygnipjwip:
UhlOny0 dwidwlwly, hwinwwbu qupqwgnn tpypbaGpned, YeEGunpnGwywb pw-
yGpp nbrbu wpnibwynid GG unwGdGh] nGnbGunipjwl qupqugiwh fupwbhsh
ntnp:

Unij0 wpfuwwnwbpnid thnpdb| Gop pwgwhwjwnty, pt hGspwlny £ 33 YGGwnpn-
Guywl pwOyp fupwlnid nbGnbuwlywb wshh, hGs hwlqwiwbpltp GG funsplnn-
nnd wprynitbwybinn npwiwdwplyuwihl pwnwpwywlnpjwl hpwlywlwgdwlp L
ninhGbp qunbb] wnyw hhdGwfulnhpGGpp (ne6dwh ne npuiwywplywihb punwpw-
Ywbnipjwlh wpnynibwybunnepjwl pwpdpwgdwb hwdwn, fupwGtp inGnbunipjwl
hpwlywl hwundwoéncd Gpywpwdwiybin L dbdwéwyw) yupywihb Gipnpnudbbpp
wwwhnytiny nGunbunipjwb htinwGywpwihb L Ywynid qupgqwgniip:

NuuncdbGuwupnpbing 33 yGhnpnGwlywb pwbyh Ynndhg ytipehl tnwphbbph Jw-
pwé npwiwywnyuwihl pwnwpwywbnipjwl dhnnwdbtpp, hGswbu Gub yGpoht-
Gtphu L nGunbunitpjwl hpwywb hwndwéh Yuwbpp™ wwng £ nwebnudg, np 33
ythunpnOwywb pwGyb 1999-2010pp. vy Uhwulwywh dnnbny sh hpwywlwgnb
npwiwdwpywihl pwnuwpwywbnipjnibp L npw wagnbgnipjnibp inbunbGuncpjwb
hpwlywb hwindwéh ypw shwbwbwy sh Gnby:

Mpwiwdwplyuwiht pwnwpwywlnipjwl® thnnh wgpbquunbtiph Guwwnwywnn-
0wl rwgdwydwnnipyntlpn, npp Yhpwredby £ 3wjwunmwbnid wrwohb npwdwywp-
Yuwjhl pwnwpwlwbnipjwl plnniGnidhg 0hGsk 2005p. GEpwnjwi, puwn tnipjwb
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anGbwmwphunwywb dnnbith gnpélwywb Yhpwnnod bp: UnGGnwphunwywG on-
nGp swwwhnytg hp wrol npdwé Guywunwybbpp wyb wwpg wwwndwneny, np thn-
nh wqgptqwultph Ywrwywpndp wpunwnpdnipwihl 066 hnuptiph wwjdwOak-
pnid pwwn pwpn Ywd gptipt whGwnp Ep* yahnpnGwywb pwGyh npuiwydwplyw-
JhG pwnwpwwbnipjwb qnpéshplbph unnipjwl wwwndwnny: Shlwbuwlwb gnp-
6hpltph uwywynipyntbp uwhdwbwthwynid Ep YGGinpnGwywb pwGyh gnpénnnt-
pjntGGGpp: Pwgh wyn Swjwuinwbnid nnpwpwjiwgdwl dwlwpnwyp pwywyw-
GphG pwpép t, pGnhwbnip nnpwpw)iwgdwl dwlwpnwyp 33-ntd 1999-2010pp.
ghohOp Ywquby £ 39.7 wninynu, huy wwlnbbph nnpwpwjiwgdwl dwywnpnwyp
thohlp 66.2 wnnynu: LGGp Gwl, np Ywhfuhy wpunwpdnypp 2npe Gptip wlqud
2wwn E oppwlwnnipynilnid YuGiupy npwdhg: Ujn huy ywundwnny 1999-2005pp.
qlwth 2.3 UhphG dwlwpnwyp &tnp pbpGint hwdwnp YGGunpnGwlywb pwlyp
uinhwyywé tp thnnh qubqwéh L pwquh Gwfuwwnbujwé gnigwbhybbphg tuyw-
GnnpkG 26ny6: Uu dnnbih Yhpwrdwb wbhGwphGnipjwl wwwndwrel witklwwwpg
4dlny Ywpnn GOp dGYOwpwb Gpwlny, np thnnp Juynil wnwpwpl-qGwd Yw-
wp pnyjl b 2Gwywé thnnh wnwywnyh 62gphin junwywpnidp shweonnybg, wjlnt-
watbwjbhy thnnh wgptgwuwnbbph Gywwnwlywnpiwlb dwiwbwy pbt qlwsdh dw-
Ywpnwyp, pt hpwywb wpnynibwytin thnfuwndtpp nbnGuwlywb wsh ypw nLbb-
gt GO npwlwb wgnbkignipniG:

2006 pywlywlhg YGGupnGwywb pwbyl wigwy qlwsdh Gwwwnwlywnpiwl
nwaiwydwnpnipjwl L, npwtu gnpéwrltwlwl Guwunwly YyGpwdphbwbuwdnpdwb
nnynuwnpnypl plGunpbind, pun tnepjwl, thnpd wpbg Yhpwnb] dh dnnbj, npp
hpaGqwo £ pbjhGujwb nbunipjwl qunwihwnplbph ypw: Pwjg wju nbwpnid wyb-
th £ ywplnpynid YahipnGwywb pwbyph wbywiunipntlGa ne hwpyGingwywbne-
pintlp: ULGGunpnGwlwO pwlOyh wbGywhunipjwld qnpénlp pninp nbwpbpnld
ywplnp £ wjl ywpq ywwdwneny, np npwdwywnpyuwihl pwnwpwywlnipinilp
swtiinp E hwpdwpbgyh pwunwpwywb Yuwd wnwGdhb wlhwwnbbph 2whbph: Pw-
gh wyn, npwiwdwpyuwjhlt pwnwpwlwlnipjwl wagnbignipinilp nbunbunipjwl
hpwywl hwwndwdéh ypw Jupdwdwiybn L Gpyuwpwdwiytbn Yunpduépny Yunnn
E tnwpptp npulinpnudGip neGG0w: Neunh, wbywfu s hG6ne nGwpncd, punwpw-
Jwl GyuwnwreniaGtpny htnwGywpwht qupgwgiwh dnnbp Ywpnn £ gnh qlwg
wwlwu wpryntbwybn, vwyuwyb Ywnpd dwdwbwyntd wprynibplbp wwwhnynn
npwiwywpywjhb annbhG: Uwyw)l wyu nGwpencd £ YGGunpnGwywb pwlyh Yynn-
tuhg pwGUwihl wnnynuwnpnyplGbphlt hwdwwwwnwufuwb wgnuybbp hwnnpnbg
yGpwdphbwbuwynpdwl innynuwnpnpbbph thnthnfunipjwb dhongny sh hwonn-
y6: Uwulwynpwwtiu, 2006 pywywbhg dhOsk 2009 pywywbh wnwehl Gnwdiu-
jwy ybpwphtwlbuwydnpiwb nnynuwnpniyph wlplnhwwm pwpdpwgniip whinp k
hwlqbgltn pwGlywjhG nnynuwnpnypbbph wah® GJwqbgltiny thnnh wywhwo-
ownyp, hGnbwpwp Gwb thnnh wrwowpyp: Pwjyg 2006-2007pp. thnnh wnwowplyl
wybh wpwqwgwy, huy 2007p. qpwlgybg Jwpywynpiwlb SwywGGph wbdh
wukGwpwpdp gnigwlhpp /75%/: 2009 pywlwbh Gpypnpn Grwiujwyhg chbsk
2010 pdwywbh hntGywp wihu yepwdhOwbuwynpdwb ininynuwnpnepp Gwqbig’
IhOwluwwnbunbuwluwb dqhwdwih wpnyntbpnd wnwowgwd inbinbuwlywlb why-
Gwl wnbdwbpp GJwqbglbint Gwwuwnwyny: WjGnihGunl JepwdhbGwbuwydnpiwl
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wnnynuwnpnipl wdkg L 2010p. GnjGdptphl hwuwy 7.25 wninynuh: Ypwdwdwnp-
Yuwjht pwnwpwywbnipjwb qnpéhpltiph pniy| wagnbgnipynilp hpwlwb hwnyw-
6h ypw pwgwwnnynid £ GpwGnd, np nbelu 2wwn thnpp b inGunbunipjwb hpwlwG
hwuindwdéht wnpwidwnpynn $hGwluwywb dhonglbbph Swywip: Iwjwutnwbned
pwOlywjht hwiwywpqgp (wpnwhwjnwsé™ nbnbunipjwl Jupywynpiwl Sw-
quiltp/3LU hwpwpGpwygnipjwdp) nbn GUwwnbGhnptt wybih thnpp E, pwl
wtiwnp L hGGp® GLOGNY GGpphG Jwpywynpnid/3LU hwpwpbpwygnipjwb dhowg-
qwjht ophGwswthnip)ntGbGbphg: Uwulbwynpwwbu, 2007p. gqpwlgqwéd 33
wnbinpwjhb pwGytiph Yynndhg npwiownpywé qunpytinh wnwybijwagn)b wsh wpn-
JnLGpnid Jupywynpdwb swywip Yuqutkg 3uU 13.5 tninynup, npp ghenid £ Gypn-
wwjh L YGhupnOwywb Uuhwyh Gpypbtph hwiwwwwnwufuwb gnigwbhyp 8.73
nnynuwjhb YGwny, huy wpfuwphh pninp GpypGeph hwiwwwwnwufuwb gniguw-
Gh2p 12.88 winynuwyhG Yownny:' dwplwynpdwb swywGeph wdp wpnibwlyybg
Gwl yGpohl Gptip tnwphGGphG’ hwiwwwunwufuwbwpwn 48, 14, 26 tinnynu™ 2010
pywlwbhb hwultind 3LU-h 27,1 winynuh: dwplyuynpiwb dwjwbbph wybijw-
gnuip, wj gnpénG0Gph hGwn hwdwwnbn, untinétig qUwdwihl &GynudGGp, npp
wpryntbGpned 2010p. qlGwdp Ywqik) £ 9.4 winynu:® buly 2006-2010pp. qlwdh dh-
ohl dwlwpnwyp Ywqob] £ 5.9 wnnynu: Uuhlpl, qbbph Juyntd dwlwpnwyh
wwwhnyntd wyu tnwphGtGphb (hwwnyuwwbtu' 2010p.) sh hwonnytbi:

hGswbu nbuwlp, sGwjwd wjyu Gpyne dnnbG GGG £ nlGEG §20wphwn Ynndbp,
pwjg npwlp Iwjwunwbnid phs Yppwrbtih GG, pwah np hwydh s60G wrbnud dp-
owqquwjhlt nlwnbGuwlwl hwpwptpnipyntGbtipp, nnpwpwjwgdiwb pwpép dw-
Jwpnwyp L 0GOw0nphwgdwl pwnpdp wunhdwp: Uhowqquyhl nGunbuwlwd
hwpwptpnipntGGEpnd Ywwnwpynn thnthnfunep)ncGbtipp thnpp L pwg nGunbunt-
pjntned uyqpbwlwl wpnwhwjnnepynilbp qunbnid GG thnfuwnpdtipnid: buy thn-
fuwpdtiph thnthnfunipynilp (nnuignn nbdhdh nGwpnid Yuwpnn £ wnwewlw| npw-
Quywl 2ncyuynd hwjwuwpwyenipjwl fuwfundwb hGnbwbpny: Iwdwuw-
pwyzrnipjntlp Ywpnn £ fuwfunyt] wpnwhwGiwb L GGpdnigdwb dwyw|G6ph
thnthnfunepjwl, wgquwjhl wndnyph wnwownyh thnthnfuncpjwl, wpnmwuwhdwG-
Jw b npwludbipinGtph Yupniy thnthnfunepyniGGGph, uwwunwtdGtph L wyp gnpdn-
GGph wagnbgnipjwidp: Uwlwjb thnfuwpdbph Guwwnwywnpiwl pwnwpwywlnt-
pjntbhg YGauinpnlGwywhb pwGytpp funcuwdhnid GG, pwGh np wyn nGwypntd npwdw-
qunpyuwyhb pwnwpwlwbnipnilp Ynpglned £ hp hdwuwnp, pwgh wyn, wb hwphp
sE wquwn 2nijuywywb nbnbuwywb hwpwptpnepyniGGtph:

Wa, np npwiwdwpywihld pwnwpwlwOnipjwb dnnbGGptd Iwjwunwbnid
wpryntwybinn s60 qnpot, wwwgnigytig Gubl 2009p. whlydwdp, npl wpwnwphl
wyfuwphhg $hlwluwywb 66 Ywfudwénipjwl wpnynelp tp: 2w ng dhwyld npuw-
dwywpluwyhG, wjk pnhwlnip dwypninGunbuwywl pwnwpwywbnipjwl ufuwg
annbith pGunpnipjwl wpnyniGpeb En: Ypwdwdwnpluihb pwnwpwywbnipjwb wnpn-
JjnLbwytGunnepywb gwon dwhwpnwyh wywwdwnbbpp nllGO mwppbp pndwlnuw-
Ynipjntl: Hwbghg Gh nlGunbunipjwl L whwnwywb h2fuwbnipjwl shwaéninidp,

33 YwynLb quipquigdwh Spwahp, ko 118:
233 UqquwjhG yhsdwywannipjwl Swnwjnipyntl:
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OGOwGnphwgdwl pwpdn wuwmhdwlp, hGswbu Gwl $hGwbuwywh shelnpnnt-
pjwl gwén dwlwpnuwyp®:

Uju nuncdbGuuppnepyniGGtph wprynilpnud GUwbp hGunlyw) Ggpwlywgnipjw-
Gp. npuwiwywpyuwjht pwnwpwywbnipjwld wprnynibwybunnipjwl pwpdpwgiwd
hwiwp Gwiu L wnwe wtwnp £ dLwynpt] wyb dhowdw)pp, npp Yowwuwinh npwdw-
qupyuwhb pwnwpwwbnipjwl L hpwywb hwindwéh dhol thnfuywwywénipjwl
dGéwgiwlp L Gnp dhwyl duwét] wyn pwnwpwywbnipjwl ninnnipnitlGlGbph
62g9nuniwb dwuhG:

Lwbh np, pwgh $hlwluwywb hwindwéh qupqugniihg, dwgwé qnpénGab-
npp YGawnpnGwlwb pwOyh YyGpwhuynnnipjwb Geppn s60G gunGynid, niunh dGGp
Ythnpdtlp ninhbtp wnwewpyt|p $hlwluwyuwhb niywih qupqugdiwl hbGn Yuw-
qwé hhabGwfulnhpGbph (ntédwl hwdwn:

Shlwluwywb ntywih qupqugnidp Yupwbh npudwdwplyuwiht punwpwyw-
Gnipjwl wpryniOwybinnipjwl pwpdpwgiwlp dhwdwdwbwy dh pwlh ninnnt-
pJntbGGpny: Lwfu, Phowbuwywb nihywih L npw wrwGdht hwnywdébtph dlwyn-
pnLdb ne qupqugnedp Yuatdwgbh dpgwygnip)nilp, npp YuGéwgbh ytipehGGGphu
ynndhg dwuwnnigynn dwnwjnipjntGbGph npwyp” dhwdwiwlwly wybih dwwnskh
nwpdbtind npwg qGtpp L thnppwglting pwlywhlG uwptinh dLwynpqwd
pwnép dwywpnwyp, npp GepYuynedu hwjwunwjwb hwluwlywb ncywih qr-
fuwynp fulnhnbtiphg t: Pwgh wyn, hwjwunwbywb pwGlywjht hwdwlhwnpgned 066
E hwuwmwwnnib dwiuutiph nGuwywpwp Y2hep, hGsp hGwpwynp £ ypdwnt) dhw)l
JwplwnniGtph 2powbwyp plniwylGtine 2Gnphhy, npp pwGybpht hGupwynpne-
pJntl Yunw wybih 466 swhny ogqunybp «dwupinwph EdtYwnh» wprnynilGpnid wnw-
opwgnn fubwjnnnipjntGGtphg: PwGlywihb uyptinh Gwqiwl wenudnyd’ ng wwlwu
ywplnp £ pwGuyhl uywuwpyiwb npnpunined dwdwlwywyhg nGuGninghwbbph
GGpnpnudp: dbpohlb Gpbp wmwulbwdjwybbph pGpwgpnd qupqwgwd Gpynpbbpnid
dwiwlwywyhg nbnGywwnywywb ntfubninghwbtph Yhpwnrdwh 2Gnphhy jnipw-
pwlsjntp tnwph hGpnpdwghwih ywhwwbdwa, thnfuwbgiwl L yGpwdwydwh
Swfuubtinp ypgdwuwnytb| G4 25-35 nnynuny:

Splwluwywb ncywih qupgwgnip npwywb wagnbgnipnit Ynibtlw Gub
nniwpw)wgiwb dwywpnwyh Guwqiwb nGuwbynibhg, pwbh np GEplYuyniiu
nniwnpp yGpwédb £ wyl shwy dhlwlbuwlywb qnpdhphl, hGsh nGupny pGuysne-
pjntlp wwhnid £ dhongltipp: buly dhGslk 2009p. Gdwh nbp Ep unw0406] Gul wi-
2wnd qniph 2nLjwG:

Shlwluwywb 2ncywih wybwhup hGuinpnnunGGph dLwdnpnidp, hGswhuhp GO
GGpnpnudwyhG hpdGwnpwaGtpp, YGauwpn2wlwihlG hhdGwnpwdibbpp, wwwhn-
quagpwywb paytpnepyniGbtpp Yowywuwntbh inbGnbunipjwlb b «Gplwp thnntiph»
uintinédwlp, npnbGp Yunpwdwnpytb nbunbunipjwbp Gpwpwdwiytbn GGpnpnud-
GGph hwdwnp, npnlp wnlnbGuwlywlb wsh wwwhnydwb hhdpl GG: LEpRPNLAwhG
hhaGwnpwdh dhongltinp wlhpwdtiwn t Gopnbbp nbwntunipjwl wyb ninbipnuy,
npnlgnid IwywunwOb nibh hwpwpbpwlywb wnwybinipintd L npwbg wpnyncbpp
ywpnn £t wpunwhwOyb]” pwptiwyting welinpwihb hwpdtyzhep:

%2009p. thnnh quiGigyws/3LU hwpwpbpwlgnipynilp Yuqob b 25.7nnynu’ 2008p. GYwin-
Jwip wakiny 15.2 tnnynuny:
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FwOywjht hwiowywpgh L nbGnbunipjwb hpwlywl hwndwéh thnfuyuwyw-
oncpjwl funpwgdwl nbGuwlynibhg Iwjwunwbnid hGnwbGYywpwihG Ywpnn £ h-
Gt uhGnhghpwjhG L Gwfuwaqdwjhl Jupywynpdwb dubiph GGpnpnidp:

dbGpp Godwé pwpbithnfunudlGbpb hpbGg npuwywb wpnynibpbbpp Yuwa, tGphb
npwiwdwpywiht hwdwlwpql hp pwnwpwywbnipnilp dwlybihu wnwybijw-
gnijOu hwpyh wrbGh pGnhwbnip nGnbuwywb punwpwlwbnipnip L hwplywp-
Jjnotitnuyhl hwndwdéh htn 0wyh wylwhuph gnpdnnnip)nlGbbph dpwqhp, npp
hGuwpwynp owyuinhdw duny Ywbph Yynsh wetwnnpjwb dwypninbGinbuwywb Guyyw-
nwybtipp® dguntipny inbwnbtiunipjwb pninp hwwnywdébtiph hwdplpwg qupgugiw-

Up (qéwGlwn 1):
Qowllywn 1

NwiwywpluwihG pwnwpwywinipjwl duwynpiwb ufubiwb

BOwjhGwmGwmGunLpntGGEnH bDhOwlGuwywo N PhowlGuw Jwa
zwhbp hGuw pwmnewnm GEph zw hbp JwnniygGbpnph zw hGp

SOWmbuwywlipwnuwow ywonLpnLG

/ \

Apwidw yw pywha hwnplwpniebw wjha
pwnwpwlwbnee)nth pwnwpwlhwbnipnth

Nppwl wybh Yuynib £ wybunnipjwlb nbunbuwlwb, dwulwynpwwbu’ npwdiw-
qupywihl pwnwpwywlnipnilp, wjGpwl wnlunbunipjwl hpwywb hwwndwép
2whwaparywdé L pGnniGwy YhGh hpwhwbwgltp hp gnpénilbinigjwb Gplwpw-
dwiytwn L wprynibwybn wywlwynpnidp:

oqsuanrodus aruuuLnHE3UL 8ULy

- «Iwjwunwbh Iwbpwybnnipjwb Yahinpnbwywb pwGyh dwuhb» 33 optilpp

. 33 npwiwydwpyuwhb pwnwpwlwbnipjwb dpwanptipn 2002-2010pp.

. 33 unghw-nGunbuwlywb ypgswlywagnpnipjwlb tnwnptghpp 2003; 2006; 2010

- Swjywunwbh Shlwbuwlwb yhdwlwagnnipynih 2006, 2010

. U. @pbkanph Ukhpynt, «UwypntynGnihywy» - Gpluwl, 1997

. B. UuwwnpyuwiG, «PwGlywihG qnpd» - Gpluwl, 2004

. @. U. UwdnitbpunG, M. 1. bnpnhwniu, «SGnkuwghwnipjnily, dwu 1, GplwG, 1995
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OLIEHKA 3®®EKTHUBHOCTH MOAEJIEN AEHEKHO-KPEAUTHOH ITOJIATHKH
B PECITYBJIMKE APMEHH

C. B. Axonsn

B cratbe npeacraBji€Ha CTPATCrusl MOHeTapHOﬁ TIOJINTUKH HeH'IpaJIbHOFO BaHKa: TapreéTupoBaHus Ac-
HCEXHBIX arperaroB u I/IHCp.IIHHI/II’I. OHpeﬂ,eJIeHbI OCHOBHBIC (I)aKTOpr, KOTOPbIE CHHXKAIOT 3(1)(1)€KTI/IBHOCTI)
ﬂ,CHe)KHO-KpSlIHTHOﬁ TNOJIMTHKH Ha BHEUIHIOIO KOHKYPEHTOCIIOCOBHOCTDL CTPpaHbI H Ha pCaHbeIﬁ CEKTOp 3KO-
HOMHKH.

Ha ocHoBe aHanH3a BbIHECEHBI PEKOMEH AU, KOTOPBIC BY AYT CIOCOBCTBOBATH Pa3BUTHIO (ZpI/IHaHCOBO-
T'O pbIHKA H MOBLIIEHHUIO Sq)CpeKTI/IBHOCTI/I I[eHe)KHO-erlIHTHOﬁ TOJINTHKH.

THE EFFICIENCY ESTIMATION OF THE MODELS OF MONETARY POLICY IN THE
REPUBLIC OF ARMENIA FROM THE ASPECT OF ITS CONNECTION TO REAL
SECTION OF ECONOMY

S. V. Hakobyan

The article presents the strategies of the monetary policy which are applied by the Central Bank of the
RA- the strategies of money aggregates and targeting of inflation.

The main factors reducing the efficiency of money policy in our country are revealed. The influence
of monetary policy on the foreign competition and on the real section of economy of the country is ana-
lyzed as well.

Based on certain analyses some suggestions are made. The application of these suggestions would pro-
mote the development of the financial market and would increase the monetary policy efficiency.
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