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O BlA AMEPMKAHCBKOIO HAPOAY

[MrorpAMA PO3BUTKY diHAHCOBOTO CEKTOPY (USAID/FINREP-II)

PE3YJIbTATU OOCNIAXEHHA
PUHKY TOBAPHUX ®IOYEPCIB B YKPAIHI
TA PEKOMEHOALII LLOOO OOPOXHbLOI KAPTHU
NMOAAJIbLUOIO PO3BUTKY LIbOI'O PUHKY

18 yepesHs 2015 p.




PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

CKnapg pecrnoHOeHTIB

CinbrocnBMpobHUKK 821
[MepepobHUKN 3epHOBUX 951
[MepepobOHUKN HACIHHSA OMIMHNX 10
TBapMHHULUbLKI NignpuemcTea 102
BHyTpiWHI Tpenoepu 50
EkcnopTtepu 50
Enesartopu 20
BaHku 29
CTpaxoBi KoMnaHii 10
[HBECTULINHI KOMNAaHII 12
3aranom 1155




PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

BukopuctaHHA ToBapHUX DipXK

Bupo6HuKu MepepoOHMKH
W Tak

o

91,0% 95,2
%

B Tak
4,8%

dHLUHKOXKOK NMOCTaBKU

Tpengepu Ta eneBaTtopu

Tak
88,5% 11,5%




PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

He KopuUcTyroCcb TOBapHOIO DipXKer TOMY LLO
Tpn HanyacTilwunx Bignosiai

BUpoOHUKHN

Hawi o6carm HaaTo
HEeBUCOKi

UyB Npo Hel, ane He
3Halo, 9K BUKopuctaTtiu
LIKO MOXJIMBICTb

He oTpumyto
MaKCUMarnbHY LiHY Ha
Bipxi

NMepepoOHUKKN

Ham noTpibHi HaaTo
Mani oocsaru

Bucoki 6ipxoBi 36opu
/HaQNULLKOBI BUTPAaTU

HepocTtaTHA
NiKBIOHICTb

Tpeunoepu /eneBatopu

Tam He NPOroHYTh
HanMBULLY LiHY
HepocTtaTHA
NiKBIOHICTb
 CknagHun mexaHiam

OPOpPMIIEHHS
OOKYMEHTIB




PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

He KopuUcTyroCcb TOBapHOIO DipXKer TOMY LLO
Tpn HanyacTilwunx Bignosiai

BUpoOHUKHN

Hawi obcsarn HaaTo
HEBUCOKI

UyB Npo Hel, ane He
3Halo, K

BUKOPUCTATU LIIO
MOXJIUBICTb

He oTpumyto
MaKCUMarnbHY LiHY Ha
BipXxi

NMepepoOHUKKN

Ham noTpibHi HaaTo
mani obcsarm

Bucoki 6ipxoBi 36opu
/HaQNULLKOBI BUTPAaTU

HepocTtaTHA
NiKBigHICTb

Tpeunoepu /eneBatopu

Tam He NPOroHYTh
HanMBULLY LiHY
HepocTtaTHA
NiKBigHICTb
 CknagHun mexaHi3am

OPOpPMIIEHHS
OOKYMEHTIB




PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

He KopuUcTyroCcb TOBapHOIO DipXKer TOMY LLO

Tpn HanyacTilwunx Bignosiai

BUpoOHUKHN

 Hawi obcarm HaaTo
HEBUCOKI

» YyB npo Hel, ane He
3Hato, 4K
BUKOPUCTATU LIIO
MOXJTMBICTb

« He oTtpumyro
MaKCUMarnbHYy WiHYy
Ha Oipxi

NMepepoOHUKKN Tpeunoepu /eneBatopu

 Ham notpibHi HaaTO  °
marni obcsarm

* Bucoki 6ipxxoBi 30opu
/HagNULLKOBI BUTpaTn *

« HepocTaTHA
NiKBIOHICTb .

Tam He
NMPOMOHYIOTH
HauBULLY UiHY
HepocTtaTHA
NiKBIAHICTb
CknagHU MexaHi3m
OPOpPMIIEHHS
OOKYMEHTIB

A



PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

[xepena iHpopmauil Npo LiHY

Oxepeno* BuUpo6HUKHN NepepobHUKKN Tpengepu
/leneBaTopu

Tpengepu
lHTEepHeT

CycigHa doepma / iHLwi
rocnogapctea

Cneuiani3oBaHi
BUOAHHSA

* % TuKX, XTO BignosiB “Tak”

58,9
55,2
39,5

21,3

45,2
43,5
38,7

21,0

86.1
53,3
23,0

35,2




PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

[xepena iHpopmauil Npo LiHY

Oxepeno* BuUpo6HUKHN NepepobHUKKN Tpengepu
/leneBaTopu

Tpengepu
lHTEepHeT

CycigHa doepma / iHLwi
rocnogapctea

Cneuiani3oBaHi
BUOAHHSA

* % TunX, XTO BiONOBIB « Taky»

58,9
55,2
39,5

21,3

45,2
43,5
38,7

21,0

86,1
53,3
23,0

35,2




PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

BukopucTtaHHA CTPOKOBUX yrog 3a cnoAiBaHoK LIHOK

IHanBiAyanbHMN ABOCTOPOHHIN AOroBipHUn chopBapaAHUU KOHTPAKT

MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu
/leneBaTopm

2013/2014 10,8 36,1
2015/17** 12,6 6,5 40,2

PopBapaAHUN KOHTPAKT, YKINaaeHNN Ha ToBapHin Gipxi

MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu
IeneBaTopM

2013/2014
2015/17** 6,1 8,1 12,3

* % of Respondents answering “Tak”
** MatoTb Hamip KopucTyBaTuUCA




PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

BukopucTtaHHA CTPOKOBUX yrog 3a cnoAiBaHoK LIHOK

IHanBiAyanbHMN ABOCTOPOHHIN AOroBipHUn chopBapaAHUU KOHTPAKT

aTopwm

2013/2014 10,8 36,1
2015/17** 12,6 6,5 40,2

dopBapaAHUA KOHTPAKT, YKNageHUN Ha TOBapPHin Oipxi

aTOpM

2013/2014

201517 6.1 (+138%) 8, (+169%) 123(

+250%)

* % of Respondents answering “Tak”
** MatoTb Hamip KopucTyBaTuUCA

10



PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

BukopucTtaHHA noxiaHux (aepuBaTunBiB)

®'rouepcu

MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu
/leneBaTopm

2013/2014 18,0
015/17** 27,0
NUYIOHU

MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu

leneBaTopM

2013/2014

2015/17** 3,4 6,5 14,8

Ceonu

MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu

leneBaTopM

2013/2014 11,3

2015/17** 3,4 8,1 11,5

** MatoTb Hamip KopucTyBaTuUCA
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PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

BukopucTtaHHA noxiaHux (aepuBaTunBiB)

P'rouepcu
MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu
/leneBaTopm
2013/2014 18,0
015/17** 27,0
NMUIOHN
MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu
leneBaTopM
2013/2014
2015/17** 3,4 6,5 14,8
CBonu
MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu
leneBaTopM
2013/2014 11,3
2015/17** 3.4 8,1 11,5

** MatoTb Hamip KopucTyBaTuUCA
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PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

BukopucTtaHHA noxiaHux (aepuBaTunBiB)

®'rouepcu

MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu
/leneBaTopm

2013/2014 18,0
015/17** 27,0
NUYIOHU

MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu

leneBaTopM

2013/2014

2015/17** 3,4 6,5 14,8

Ceonu

MapkeTunHrosum pik* BUpoOHUKHU NMepepoOHUKH Tpeunoepu

leneBaTopM

2013/2014 11,3

2015/17** 3,4 8,1 11,5

** MatoTb Hamip KopucTyBaTuUCA
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PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

lHTEepec Ao Dip>KOBUX IHCTPYMEHTIB

BnpoOHUKMK

wYes
w No

14



PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

lHTEepec Ao Dip>KOBUX IHCTPYMEHTIB

<1k ra
1k-5k ra
>5k ra

CepenHe

Benuke

35%
60%
5%

wYes
w No

15




PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

lHTEepec Ao Dip>KOBUX IHCTPYMEHTIB

[ Mane <1k ra
CepenHe 1k-5Kk ra
Benuke >5K ra

 BBa)alTb CBOI 0OCArM HegocTaTHIMU
e Hivoro He yynu npo go'toMepcu, onuioHK

35%
60%
5%

wYes
w No




PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

lHTEepec Ao Dip>KOBUX IHCTPYMEHTIB

Mane <1k ra 35%
[ CepenHe 1k-5Kk ra 60%
|_ Benuke >5k ra 5%

» CepegHi rocnogapcTtBa b6inblu BIAKPUTI WOA0 HOBUX IHCTPYMEHTIB
« Benukum e rocrnogapcteam cknagHille BiginTu Bif iCHYO4YMX criocobis
ynpasniHHA LiIHOBUM PU3NKOM

wYes
w No




PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

lHTepec Ao yroa 3 pikCoOBaHOK LIIHOO

Bupo6HuKu MepepoOHMKH

Hi
46.8%

B Tak B Tak
56.2% 43.8% 53.2%

dHLUHKOXKOK NMOCTaBKU

Tpengepu Ta eneBaTtopu

B Tak
65.6%

18



PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

LLlo € o Bac MOTUBYHOYUM YNHHUKOM?

BianoBigb BUpoOGHukKu NepepoOHMKHN Tpenoepu
leneBaTopM

3axucT Big pi3koro
KOSIMBaHHA LiH HA PUHKY

Lle cnpouwiye peanisauito
/nnaHyBaHHSA 3aKyniBenb

CTaHOapTHUN KOHTPaKT
/3po3yMinum ons BCix
MEXaHI3M

#3

#H2

#H2

#3

#3

#1




PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

lllo € ons Bac CTPMMYHOYMM YNHHUKOM?

BianoBigb BupoOHukKn NepepoOHMKHN Tpenoepu
leneBaTopM

CknagHU MexaHi3m
OopopMIIEHHA OOKYMEHTIB

[MoTpibHO BMAINATN AoaaTKoBi #2 #2

KOLITW

Hemae rapaHTii BUKOHaHHSA #3 - #3
KOHTPAaKTy

BTpy4aHHs gepxaBu - #3 #1




PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

BukopuctaHHA CKnaacbKUX CBIOOLTB

Bupo6HuKu MepepoOHMKH

H Hi Tak Tak
81.9% 18.1% 30.6%

dHLUHKOXKOK NMOCTaBKU

Tpeuaepu i eneBatopu

44.3%

B Tak
55.7%

21



PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

O3Hakun Hee(heKTUBHOIO PUHKY

FOB MekcukaHcbKa 3aToka
1%

<1%

3%

B cTpaxyBaHHs

M nemeppenx
Mapxa ekcnoprtepa

Il tpaHcnopT/06pobka
" nopTosi 360pu
B uita Bupo6Huka

FOB YkpaiHa

0
7% <1% 4%

4%

19%

B cTpaxyBaHHs
B nopToBi 360pK
MapXa ekcrnoprepa

Il tpaHcnopT/06pobka
| eKCnopTHi OKYMEHTK
B uita Bupo6Huka

[xepeno: PospaxyHku FINREP-II

/ 22



PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

O3Hakn HeePeKTUBHOIO PUHKY

NuweHuuya: Butpatn Ha noricTuky

I T

3 nong Ha 14,78 8,15
ernesarop
3 enesartopy Ao 23,38 16,38 15,00
nopTy
Jlorictuka y nopty 19,88 6,64 6,78
Ycbo20: 58,03 29,77 29,93
xepeno: IFC




PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

O3Hakun Hee(peKTUBHOIO PUHKY

NMweHunysa: Butpatn Ha NOriCTUKyY

(2 USD) e L Gemany L Frnee

3 nonsi Ha 14,78 6,75

enesaTop

3 enesaropy Ao 23,38 16,38 15,00

nopTy

Jlorictuka y nopty 19,88 6,64 6,78
Ycboeo 58,03 29,77 29,93

Pi3Hnua y Butpatax Ha norictuky: 28 USD
AKkwo 8 YkpaiHi epoxkau 3epHosux ckrade 60 MriH. m.,

mo
28 USD x 60 mrnH. ToHH = 1,68 mnpa. USD

[xepeno: IFC

S ) | al )




PE3YNBTATU AOCNIAXEHHA TA AOPOXXHA KAPTA

180%

160%

140%

60%

40%

20%

0%

Bantotu Ta ToBapu

PuHKun 60proBoro Kanitany B NOpPiBHAHHI 3
pPUHKaMun BnacHoro Kanitany (B HauyioHanbHUX BanoTax)
B nNpoueHTHOMY BigHoweHHi Ao BBI1 3a 2012 p.

$ Manan3sis
\‘\. KaHapga
. < AscTpanis
. N
. Ingin ~
“.. Pocisa N
<& 9O Kutaih -
InaoHesia . N
3amboia - = N
© < Ykpaiha N
0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

PBKy % no BBI

Ibxepeno: CeitoBuin 6aHk, BIS, AsiaBondsOnline.com, po3paxyHkn FINREP-II

100%

25
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PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

Ekocuctema ToBapHux Bipx
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PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA
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PE3YNBTATU AOCNIAXEHHA TA AOPOXXHA KAPTA

3aKoHo4aBuI | perynaTtopHi 3MiHA

i« HoBWI HOpMaTMBHO-MPaBOBUI

: pPeXUM OepuBaTuBIB, AKUN

BignoBigae HankpaLulin

| MiDKHapPOAHIM NpaKTuL|

« Cnpusie po3po06Lii BantoTHO-
% NPOLEHTHUX CBOMIB Ta

——————
- -
- ~a

KoHTpakTu

IHLIMX NPOOYKTIB

« BcraHosntoe pexnm
KIMIPUHTY | pO3paxyHKiB, SKNN
Bignosigae sumoram €C go
LEeHTpanbHOro KOHTpareHTa

UiHn
AR | [ Y

bpOoKepw

= 1 Enesa
@ ! Mpouec
I nocTaBku
4 ":}:- T

I
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PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

3aKoHo4aBui | perynaTtopHi 3MiHW

HoBun 3akoH YKpaiHu
«lpo ToBapHi bipxoBi
PUHKN”

LiHn

Bpokepwu

Enesatopu
/Cknaau

0

L
—————————

[

KnieHTtn

i



PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

MoTuBauia LWoao npo3oporo
LLIHOYTBOPEHHS

Bpokepwu

Enesatopu

/Cknaau

KnieHTtn




PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

OnoaaTKyBaHHA

LiHn

©

L
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PE3YNBTATU AOCNIAXEHHA TA AOPOXXHA KAPTA

CTpaxyBaHHS LIIHOBUX PU3UKIB, NOKM
MiCLIEBUN PUHOK PO3BUBAETHLCH

MOoXXNMBOCTI ONA XeKyBaHHA . . . HBY mae BBeCTn aaMiHICTPATUBHI
3MiHU:

3 CME Group

How the world advances

« [locTtyn 00 3aKOpLOHHUX
pPaxyHKiB

*  MOoXnMBICTb BifIbHUX rPOLLOBUX

* EURONEXT nepekasis 4ns cnnaTm

NOYaTKOBOI CyMU i OOATKOBUX
BHECKIB 1O Map>XMHAaIbHOIo

PaxXyHKYy

INTL FCStone

» [loTpeba B aBTOMaTM3aUjl

/// 34



PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

[loctyn oo dpiHaHCyBaHHA

L
—————————

LiHn

Bpokepwu

Ener ~opu/
y .

[

JNMiueH3yBaHHA
[apaHTIinHUN
oHA

|
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PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

[loctyn 0o dpiHaHCyBaHHA

diHaHcyBaHHSA Nig
ICHYOYMN aKTMB

Cknapcobki ceigoyrBa (WHR)

. PeecTtpauis npasa BnacHocTi Ha WHR :
A A S M e

1. TNocTaBLmK

2. Tpewngep
3. baHkK

[oTiBKa

/,/ 36



PE3YIbTATU OOCNIAXEHHA TA JOPOXHA KAPTA

[loctyn 0o dpiHaHCyBaHHA

diHaHcyBaHHSA Nig
ICHYOYMN aKTMB

Cknapcobki ceigoyrBa (WHR)

. PeecTtpauis npasa BnacHocTi Ha WHR :
T

1. TocTaBLLUMK | Tt

2. Tpewngep
3. baHkK

[NocTaBka 3a
TOBapHUMM
d'tovepcamu

[oTiBKa

/// 37



PE3YNBTATU AOCNIAXEHHA TA AOPOXXHA KAPTA

[loctyn 0o dpiHaHCyBaHHA

diHaHcyBaHHA Nig diHaHcyBaHHA nig
ManbyTHiN akTuB ICHYIHOUUIN aKTMB
ArpapHi po3nucku (AR) Cknapacbki ceigoutBa (WHR)
T : PeecTtpaduis npasa sBnacHocTti Ha WHR
Pecorpanin L R
. 3acTaBu ’ )

. 1. I_IOCTaBLIJ'MK ““" ...A

2. Tpengep
3. BbaHk MocTaBKka 3a
TOBapPHUMMU

..... d'tovepcamu

[oTiBKA [oTiBKa
X 3acTaBa

e e i

306ix0ka

/,/ 38



PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

CTBOPEHHSA NOIHGOPMOBAHOIo KOMEpPLIMHOIo cepeaoBuLLa
[MpnBaTtnsauia Ta edpekTnBHE KOprnopaTUBHE yrpaB/iiHHSA

’--

RS | T ——

UiHn
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PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

CTBOPEHHSA NOIHGOPMOBAHOIo KOMEpPLIMHOIo cepeaoBuLLa
[MpnBaTtnsauia Ta edpekTnBHE KOprnopaTUBHE yrpaB/iiHHSA

1

i KOpI‘IOpaTI/IBHe : __________________
. |
L ynpaBJliHHA I

\\_ - —l- -~y

-
Kontpakt #

)\ Enesaropu/
Cknagm

/40



PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

CTBOPEHHSA NOIHGOPMOBAHOIo KOMEpPLIMHOIo cepeaoBuLLa
Ob6'egHaHHs arpoBMPOBOHUKIB

1
i O6'egHaHHs |
. 1
I arpoBUPOBHUKIB |
L—_Co__-2 Cm——————— I
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PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

CTBOPEHHSA NOIHGOPMOBAHOIo KOMEpPLIMHOIo cepeaoBuLLa
Ob6'egHaHHs arpoBMPOBOHUKIB

----------------- 1 Ane. ..

E O6'egHaHHa | R
. [ . . ] 7 Yes
| _arpoBMPOBHIKIB |4y 3auikasneni y cnisnpau; 25.5%

________ R

\ i ?
N 3 iHWKUMK pepmepammn’

BupoBHUKY TBApUHHULBLKOI ripoayKuii

KoHTpakTu

UiHn

7 _‘/g
y ' s[lpouec

nocTaBku
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PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

CTBOPEHHSA NOIHGOPMOBAHOIo KOMEpPLIMHOIo cepeaoBuLLa

OcCBITHI iHILiaTUBU

m
@

o
TTTTTTTTTR

UiHnn
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PE3YINbTATU AOCNIAXEHHA TA JOPOXHA KAPTA

CTBOPEHHSA NOIHGOPMOBAHOIo KOMEpPLIMHOIo cepeaoBuLLa

OcCBITHI iHILiaTUBU

E YuyacHuku c/r |
L iHOyCTPIl i

EWONNNENNEEES /SRR

/f/ 44



PE3YNBTATU AOCNIAXEHHA TA AOPOXXHA KAPTA

CTBOPEHHSA NOIHGOPMOBAHOIo KOMEpPLIMHOIo cepeaoBuLLa

Winn

OcCBITHI iHILiaTUBU

b |
YyacHukn c/r |
1
1

L iHOyCTPIl
--------'( --------
/7 o
/N
/ \
/ \
N
\
‘I
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