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TOM TAT: 
Thi hifdng trai phid'u doanh nghidp Viet Nam dang cd suf phat trien manh me trong 2 nam 

trd lai day. Dieu nay vu*a \h cd hdi cho cac doanh nghiep Vidt Nam, vuTa la thach thiJc cho cac 
nha quan ly thi tnfdng khi cac yd'u to' cd sd ha t^ng cua thi tnfdng chu'a theo kip. Nghien ciJu t6ng 
quan ve thi tnfdng trai phid'u doanh nghiep Vidt Nam cho thay hien trang c^c vS'n dl lien quan 
de'n cong bd'thong tin, quy md, kj'han, cd ca'u nha dautif,...Tiyd6, cacdanhgia va h&m^ chinh 
sdch cho phat trien thi tnfdng trai phid'u doanh nghiep Viet Nam se difdc ban luSn. 

Tuf khda: Thi tnfcfng trai phid'u, doanh nghidp, Viet Nam. 

1. D$t va'n de 
Trong giai doan mdi thanh lap, thi tnfdng trai 

phie'u Viet Nam phat trien kha khiem td'n. Tdi 
nam 2009, hd thd'ng giao dich chuydn biet cua trai 
phie'u Chinh phu (TPCP) difcfc difa vao hoat ddng 
tai d Sd Giao dich Chdng khoan Ha Noi (HNX), 
quy trinh da'u thau, thanh toan va bu trif difOc thie't 
ke' mot each dong bp va he thd'ng. Nam 2013, 
HNX xay ddng du'dng cong loi sua't chuan cua 
TPCP, la thifdc do tham khao quan trong cho cac 
hoat ddng giao djch trai phid'u. Dong thdi, nhdng 
bien phap tich ciXc nhU: dau tu cd sd ha tang tin 
hoc, tai ca'u true cac ddt phat hanh TPCP... da 
khid'n td'c do tang trifdng trung binh nam cua ihi 
tnfdng trai phid'u Viet Nam giai doan 2011-2015 
len mdc 31%/nam. Hidn nay, TPCP chie'm tii 85-
87% thi trifdng trai phie'u, cdn trai phie'u doanh 
nghidp (TPDN) chi chid'm tff 13-15% thi phan. 

Ridng nam 2018, thi hifdng TPDN cd sif phat h-ien 
manh me, kho'i lifdng phat hanh tai thi tnfdng sd 
ca'p la 224.000 ty ddng, gap 2 lan nam 2017 va 
cao hdn khdi lu'dng phat hanh cua thi trifdng 
TPCP, tong dif nd TPDN dat mu'c 474.500 ty d6ng, 
tu'dng du'dng 8,6% GDP (Bieu 1). 

Do dd, viec thifc hidn cac nghien eu'u de danh 
gia su" phai trien cua thi irifdng TPDN d Vidt Nam 
la can thie't de tao lien de cho cac chinh sach 
nham phat trien mgl ihi tnfdng TPDN on dinh va 
ben vijng. 

2. Dd'i tifdng va phufrfng phap nghi§n cii'u 
Nghidn ciJu tdng quan difdc thtfc hien tren cd 

sd Ihu thap va phan tich sd'lidu thd'ng kd vi Ihi 
trifdng trai phie'u ndi chung va thi tru'dng TPDN 
ndi rieng. Do'i tifdng nghien eu'u la cac ca'u phan 
cua thi tru'dng TPDN gdm: thu'c trang cac hoat 
ddng chinh tren thi tru'dng, quy md thi tru'dng, 
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Bleu 1: Quy mo thi trUdng trai phie'u Viet Nam 

Ngudn: asianbondsonline adb.org 

hoai ddng cdng bd thdng tin, cd cau ky han va 
ca'u triic nha dau tif,... TiJ do, danh gia thdc 
trang ciia thi tnfdng nham difa ra cac ham y 
chinh sach cho siX phat trid'n ihi tnfdng trong thdi 
gian tdi. 

3. Ke't qua tong hdp thifc trgng phat tri^n 
thj trifdng TPDN Viet Nam 

3.1. Ho^t d^ng phdt hdnh trdi phie'u doanh 
nghidp 

Hoai dong phai hanh iren Ihi tru'dng TPDN 
hidn nay luan thu iheo Luat Doanh nghidp nam 
2014, Lual Chiing khoan 2006 va Nghi dinh .so' 
163/2018/ND-CP. Theo Nghi dinh sd' 163/2018, 
cac cong ty cd the lifa chon chao ban irai phie'u 
theo mot irong cac hinh thifc sau: (i) DS'u thau 
phat hanh trai phie'u; (li) Bao lanh phai hanh irai 

phie'u; (iii) Dai ly phat hanh trai phid'u; (iv) Ban 
tnfc tid'p cho nha dau lur. Hien nay, hau he't cac 
ddt phat hanh TPDN difdc ihdc hien thdng qua 
hinh thifc bao lanh phat hanh, chu ye'u la phat 
hanh ridng le. Hinh thu'c ban tnfc tid'p tdi cac nha 
dau tif chi ap dung cho cac to chu'c tin dung va 
cac TCTD nay dong thdi phai luan thu cac quy 
dinh cua NHNN ap dung cho viec phai hanh 
TPDN Ngoai ra, ba't ky doanh nghidp nha nifdc 
nao khi phat hanh TPDN cung phai bao cao kd' 
hoach phai hanh Idn ddn vi/bo chu quan de xin 
phd duyet. Bdn canh do, nhu'ng cdng ty mud'n 
phat hanh irai phid'u qud'c le' deu phai bao cao 
NHNN vi SBV du'dc Chinh phu giao irach nhiem 
kie'm soat Iran gidi han vay nd mfdc ngoai hang 
nam cua qud'c gia. 
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Six ra ddi ciia Nghi dinh sd' 163/2018/ND-CP 
vdi nhiJng quy dinh gia lang linh minh bach ve 
Ihdng tin phat h^nh va siJ tham gia lich cifc ciia 
c^c dinh che' trung gian phan phd'i da tao dieu 
kien thuSn ldi cho sd phat trid'n cua thi tru'dng 
TPDN. Bdn canh dd, cac chinh sach cua NHNN 
nham phdng ngiJfa nii ro tin dung cung khie'n cac 
doanh nghiep chuyen tif kenh huy ddng tin dung 
ngan hang sang kenh phat hanh trai phid'u. Sd gia 
tang ca hai phia cung va c^u dd'i vdi TPDN giup 
thi tnfdng TPDN phat trie'n sdi ddng hdn bao gid 
hd't (Bidu 2). 

Trong giai doan 2010-2015 quy md phat hanh 
cua thi tnfdng TPDN Viet Nam tu'dng dd'i dn 
dinh, vdi khd'i lifdng phat hanh TPDN irung binh 
hang nam dao ddng trong khoang 30.000 -
35.000 ty ddng, irong dd khoang 99% TPDN 
phai hanh theo hinh thu'c ridng le. Quy md phai 
hanh TPDN cd sd tang dot bie'n tif nam 2016, 
dai mdc gan 130.000 ty ddng (tang 203% so vdi 

nam 2015), Dac bidl, nam 2018 ghi nhan con so' 
dat mtfc ky luc la 224.000 ty ddng phat hanh 
TPDN rieng le (tang 94,5% so vdi nam 2017) va 
chi linh rieng 6 Ihang dau nam 2019, quy mo 
phat hanh TPDN rieng le dat mdc gan 130.000 
ly ddng'. 

3.2. Cdc yeu cdu ve cdng bd'thong tin TPDN 
Vdi muc tieu minh bach hda thdng lin, bao ve 

quyen ldi nha dau tif, da cd nhidu quy dinh ve 
viec cdng bd'thdng tin ddi vdi doanh nghidp phdi 
hanh trai phieu dtfdc ban hanh. Cu the, doanh 
nghiep phdi xSy difng phifdng dn phdi hanh va 
difdc cd quan cd tham quyen cha'p thuan, phd 
duyet. Phifdng an xSy difng phai bao gdm cdc ndi 
dung cd ban nhif: Thdng tin chung ve doanh 
nghiep; Muc dich phat hanh va phu'dng dn siJ 
dung vd'n; Thdng tin ve trai phie'u dif kie'n phdt 
hanh; Phu'dng thiic phai hanh; Kd' hoach va 
phu'dng thdc thanh toan;,,. Doanh nghiep phat 
hanh cd trdch nhidm cdng bd' thdng tin tru'dc va 

Bieu 2: Kho'i Iifdng phdt hdnh cua thi tnfdng trdi phiS'u Vi4t Nam giai dogn 2012-2018 
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Nguon: Bdo cdo Thi trudng TPDN 2019 (VCBS) 
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sau phai hanh; cdng bd' thdng lin dinh ky, thdng 
dn bat thu'dng; cdng bd' thdng tin ciia doanh 
nghidp vd trdi phie'u chuydn dd'i, trdi phie'u kem 
theo chiJng quydn, mua lai trai phie'u tnfdc han, 
hoan ddi trdi phid'u, 

Hoat dong giao dich trdi phieu doanh nghiep 
Tong dif nd cua thi tnfdng TPDN Viet Nam 

vSn d miJc kha khidm Id'n so vdi cdc nu:dc trong 
khu vifc. Theo bdo cdo cua VCBS, khdi lu'dng trdi 
phie'u doanh nghiep hidn hanh tang manh ttf 
5,27% nam 2016 va 6,19% GDP nam 2017 len 
7,86% GDP nam 2018. Trong 8 thang dau nam 
2019, vdi quy md ihi tnfdng lang Idn miJc khoang 
10,2% GDP (Bie'u 3). 

Cdcd'uky han 
Cd ca'u ky han phdt hanh cua TPDN cd mdt sd 

lap irung d cdc ky han 3-5 nam va trdn 5 nam. 
Hai ky han nay chie'm ly irgng khd Idn, dac bidt 
cho Iha'y nhu cau ciia td chu'c phdt hanh ve cdng 
cu nd ky ban dai nay (Bang 1). 

Ca cd'u nhd ddu td 
Trong giai doan nay, cdc NHTM la nha dau tif 

Idn nha't trdn ihi tru'dng, vdi ty Id nam giif TPDN 
cao hdn 70%. Tie'p theo la cdng ty chdng khoan 
(15,21%), quy dau lif (2,57%) va cdng ty bao 
hiem (0,8%). Khde vdi TPCP, TPDN difdc cac 
NHTM xe'p vao nhdm tin dung va thj tnfdng do 
vay mang nhidu ban cha't cua thi tnfdng tin dung 
hdn 1̂  thi tnfdng vd'n. 

Do cd chd' giao dich thd cap thi tnfdng TPDN 
cdn thid'u va chifa minh bach, Quy Bao hiem xa 
hdi ciia Vidt Nam vdi Iddng vd'n ddi dao chi difdc 
phepd^u tif vao TPCP (chid'm 85% tdng tai san)-
va chu'a tham gia vao thi trifdng TPDN. Ben canh 
do, mac du cdc van ban hifdng dan thanh lap cdc 
quy hifu trl bd sung lu" nguyen da ra ddi (Thdng tif 
115/2013, Thong lif 130/2015, Nghj dinh 88/2016 
va Thdng tif 86/2017), nhifng cho tdi nay mdi chi 
cd 6 cdng ly bao hidm thanh ldp quy hifu irl ttf 
nguydn, vdi tong so' vd'n dau tu" vao TPDN ra't 

Bieu 3: Quy mo thj tru'dng trdi phieu Viet Nam (ddn vj: % GDP) 

Dir nff ti-ai phieii/GDP 

2012 2013 2014 2015 2016 2017 
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Nguon: Bdo cdo Thi trudng TPDN 2019 (VCBS) 
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Bang 1. Ccf cdu ky hqn cua TPDN tCr nam 2012-2015 
Ddn vi: T'^ dong 

Kyhan 

Difdi 3 nam 

3 - 5 nam 

Tr§n 5 nam 

long 

Bangky 

Soli$u 

23.984 

48.023 

65,988 

137.996 

Tyl# 

17% 

35% 

48% 

100% 

Phat hanh 

Soll^u 

20.202 

36.379 

44,708 

101.228 

Tyl$ 

20% 

36% 

44% 

100% 

Dunp 

Soli$u 

16.886 

36.379 

44,7076 

97.972 

Tyl? 

17% 

37% 

46% 

100% 

Ngudn: HNX 

khiem ton trong giai doan 2014-2017 (ty trgng 
dIu tif vao TPDN c6 bao lanh d mdc 1-2%, vao 
cd phid'u va TPDN khdng cd bao lanh dddi 5% 
tdng tai san)^ (Bang 2). ^ 

Ccfsd ha tdng cua thi trddng TPDN 
Cha't lu'dng cd sd ha t^ng dddc coi la mdt trong 

nhCfng ye'u to' quan trpng nhSm phat trien thi 
trifdng TPDN hidu qua va cd tinh thanh khoan 
cao. Hidn nay, thi tru'dng TPDN Vidt Nam da cd 
Hd thd'ng giao dich ihoa thuan OTC; He Ihd'ng 
giao dich tai Sd va He thd'ng thanh todn. Tuy 
nhidn, so vdi thdng le qud'c te' va thi trifdng TPCP 
trong nddc, thi tnfdng TPDN Viet Nam cdn thie'u 
vdng he thdng dang ky phat hanh/ca'p phep phat 
hanh tnfc tuye'n; He ihd'ng da'u thau deu chuan; 
He thd'ng ca'p ma ISIN irdc tuye'n; He thd'ng nidm 

ye't thdng tin TP; He thdng thdng tin dinh gia TP; 
Hd thd'ng thdng tin ca'p quoc gid ve TPDN. 

4. Danh gia va kd't lu^n ve phat tridn thi 
trtfcfng TPDN Viet Nam 

Ne'u giai doan 2010-2015, thi tru'dng TPDN 
Vidt Nam chi dai quy md dddi 4%GDP thi tif 
2016 ldi nay, quy md vd'n hda ihi tnfdng da tang 
dan va dai miJc 8,6% nam 2018. Tuy nhidn, con 
so' nay van nho hdn nhieu miJc binh quan ciia khu 
vdc ASEAN +3 la 21,7% GDP cho Iha'y tidm 
nang phdt trie'n ciia thj trifdng TPDN Viel Nam 
la rat Idn. Ly do la quy md nen kinh le'Viel Nam 
so vdi idiu vî c ASEAN +3 khd tu'dng difdng va cd 
nhieu tiem ndng lang tru'dng trong nhflng nam tdi. 
Vl the' cong cu trdi phid'u vdi kha nang dam hao 
an toan dau tif cao se giiip nha dau tif cd nhieu 

Bang 2. Cd cdu trai chu phan loqi theo nha dou tif trong vd ngodi nifdc (2013-2015) 

Trong nudc 

Nudc ngoai 

NHTM 

73,24% 

2,28% 

Quy dau hJ 

2,57% 

41,56% 

CTCK 

15,21% 

21,51% 

CTBH 

0,80% 

0,00% 

Canhan 

1,87% 

0,00% 

Khac 

6,31% 

34,65% 

Tons 

100% 
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Nguon: HNX 
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sif Ida chon hdn. Mat khac, do he thd'ng ngan 
hang trong mfdc dang chju nhieu sdc ep do he so 
nd khd doi cao, sd phdt trien manh ciia ihi trddng 
TPDN se tao ra mdt kenh huy dgng vd'n mdi dai 
han, dn dinh cho cac cdng ty Viet Nam. 

+ Cd sd phap ly hien hanh ciia Viet Nam ve 
TPDN tifdng dd'i day dii nhttng yeu cau can thid't 
dd thi Irddng phdt tridn. Nghj dinh sd 163/2018 
CO nhieu quy dinh cu thd, chi tid't quy dinh viec 
phat hanh trai phie'u cua doanh nghiep theo hinh 
thiic rieng le trdn thi tru'dng trong nu'dc va thi 
trifdng qudc te, Viec phdt hanh TPDN du'di hinh 
thiic dai chung con nhieu han che', vdi cdc luat 
dinh lien quan cdn chifa day du phu hdp do (1) 
nhieu td chu'c phat hanh trdi phieu doanh nghidp 
la cac doanh nghiep vii'a va nho khdng dat du yeu 
cau cho viec phdt hanh dai chiing va (2) nhieu 
ddt phat hanh trai phid'u doanh nghidp cdn mang 
hinh thiJc lin dung. 

+ Sî  vang mat ciia cac td chu'c dmh mdc tin 
nhiem (DMTN) va cdc dich vu DMTN d thi 
tru'dng Viet Nam da kim ham sif phai irien thi 
tru'dng TPDN, Cdc ddi phdt hanh TPDN hien nay 
vdn mang ban chat cua thi tnfdng tin dung hdn la 
thi trddng dau tif cdng cu nd; dan dd'n tinh irang 
thanh khoan khdng cao. Nghi dinh sd 88/2014 do 
BTC ban hanh la khung phap ly dau tidn cho vide 
thanh lap cdc td chiic DMTN d Viet Nam, nhu'ng 
do thie'u c0 chd', chinh sdch khuye'n khich ndn cho 
tdi nay vIn chu'a cd td chiic DMTN nao chinh 
thiJc hoat ddng d Viet Nam, Ben canh do, ca cdc 
cdng ly phdt hanh va cac nha dau lu" chu'a c6 vdn 
hda tra phi cho viec dCing cac thdng tin, dich vu 
do cac id chu'c DMTN cung ca'p. 

+ Sif Ihdng tri tuyet dd'i ciia cac ddt phat hanh 
rieng le, ciing vdi ihi tru'dng giao dich phi tap 
trung thid'u tinh thanh khoan khid'n tinh minh bach 
ve thdng tin TPDN cdn kem. Can 99% TPDN tai 
Viet Nam dddc phat hanh theo hinh thifc ridng le, 
cao hdn ra't nhieu so vdi kinh nghidm qud'c td 
(chie'm khoang 12% tai My; 10% tai Diic, lif 0.4-
15% tai Han Qudc), Theo Nghi dinh sd 163/2018 
cdc doanh nghiep phai hanh TPDN sd phai ddp 
ling cac yeu cau chat che hdn vd cdng bd thdng 
tin trifdc va sau ddi phdt hanh. Tuy nhien, cac yeu 

cau chuan hda va chdt che hdn ve cdng bd' thdng 
tin thifdng dp dung do'i vdi cdc ddt phdt hanh ra 
cdng chung. Bg Tai chinh hien nay la cd quan 
dddc bao cdo day dii vd boat dgng phdi hanh 
TPDN, tuy nhidn chifa cd he thd'ng hay cd chd' uy 
quyen dai ly ihdng tin de cung ca'p ra thi trifdng. 
Thid'u minh bach ihdng tin irong cac ddt phdt 
hanh TPDN se khid'n cho cac nha phat hanh va 
nha dau tu'liem nang lo ngai viec gia lang chi phi 
va rui ro. 

+ Cac san pha'm ciia Ihi tru'dng khd ddn gian, 
chifa da dang hoa va chifa dii ha'p dan vdi nha dau 
tif, chu yd'u lap trung vao phan mang trung han, 
tra lai coupon cd'dinh hoac tha ndi. Hidn chifa cd 
san pha'm trdi phie'u gan vdi chi so'lam phat; cac 
trai phid'u kem quyen mua/chdng quyen da dUdc 
phdt hanh nhifng chifa nhidu. 

+ Cac NHTM trong mfdc hien van la nha dau 
tif Idn nha't tren thi trudng TPDN, irong khi cac 
nha dau Id chuyen nghidp dai han dong vai trd 
kha khidm td'n. Mdt dac diem chinh ciia trung 
gian tai chinh difa tren he thd'ng ngan hang d 
chau A va d Vidt Nam la cdc ngan hang Ihifdng 
la nhiJng ngu'di mua TPDN chinh trong giai doan 
dau cua thi trifdng. Mgl mat, vdi vide NHNN sie't 
chat cac quy dinh dd'i vdi cac NHTM trong nu'dc 
nham quan ly nii ro va dp dung cd che quan ly 
vd'n theo Basel II, cac ngan hang trong nu'dc se 
chiu sif kiem sodt chat che tii NHNN irong viec 
dau ttf vao TPDN, lam giam cau vdi TPDN. Mat 
khac, de dap lingcdc tidu chi yeu clu ve vd'n ciia 
Basel II nhieu NHTM se phai day manh ke hoach 
phdt hanh trai phie'u dai ban dd tai cd ca'u vd'n. 
Vi vay, hg se day manh ngudn cung tren thi 
tru'dng nay. Trong bd'i canh do, viec lang cu'dng 
sif cd mat ciia cac dinh chd'dau tu" chuydn nghidp 
la can thie't de phat tnen thi trddng TPDN, 

+ Vide to chiic giao dich dd'i vdi TPDN dang 
phan tan thanh TPDN difdc nidm yet va trdi 
phid'u giao dich OTC. TPDN cd the difdc nidm yd't 
trdn cac Sd tuy nhien quy md con ra't it, hau nhif 
khdng ddng kd. He thdng thanh toan cho TPDN 
hau nhtf chtfa hinh Ihanh. Giao dich TPDN tren 
thi tnfdng OTC chii ye'u la giao dich trtfc tie'p, 
TPDN khdng nidm ye't do vay cdc phddng thdc 
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thanh loan chuan DVP chtfa dtfdc ap dung. He •+ Nhan thdc cdn han che' ciia cac cdng ty 
thd'ng ma ISIN qud'c gia chtfa ap dung cho TPDN, phat hanh trdi phid'u, cdc dinh chd'dau ttf, trung 

+ Cdc he thd'ng cdng nghd thdng tin hd trd cho gian va cdc nha dau ttf ve tam quan trong ciia 
stf boat dgng cua thi trtfdng TPDN con thie'u. thj trtfdng TPDN. Mot trong nhffng ly do dan tdi 
Cha't Itfdng va stf ddng bd cua mot he thd'ng cd viec cdng tdc dao tao, tuyen truyen vd trdi 
sd ha tang hoan chinh (hd trd cho viec ddng ky phid'u chtfa dtfdc chii trgng nhieu la vi day dtfdc 
cap phep/trtfc tuye'n; ca'p ma ISIN cho cac nha coi la thj trtfdng chii ye'u ddnh cho cdc nha dau 
phdt hanh irdi phid'u; he thd'ng dinh gid/ye'i gid ttf chuyen nghidp va cdc dinh chd'd^u ttf, nhffng 
TP trtfc tuyd'n; he thdng thong tin TPDN lap ngtfdi vd'n dtfdc coi la cd du nang life hanh nghe 
trung...) la mdt trong nhffng yd'u td'cd't ldi cho stf tren Ihi trtfdng nay. Do do, cdc cd quan quan ly 
phat tridn thanh cdng ciia thi trtfdng nay va de hd nha ntfdc va cac td chdc dao tao hanh nghe can 
trd cho ca hai ben nha phat hanh va nha dau ttf chu trpng cdng tdc dao tao nha dau ttf vd thi 
tidm nang. trtfdng TPDN • 

Bdi vie't Id mot phdn cua de tdi nghien cdu cap nhd nddc "Ludn cd khoa hoc cho viec hinh thanh 
vd phdt trien thi trddng mua bdn na cua doanh nghiep vd cdc to chdc tin dung cua Viet Nam", thuQC 
Chddng trinh KXOl/16-20. 
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ABSTRACT: 
Vietnam's corporate bond market has been progressing in the past two years. This has 

provided many opportunities for Vietnamese firms, but it has also raised challenges to 
Vietnam's policy makers when the Vietnamese infrasttucture has not met the requirement 
of the market development. Research on corporate bond market in Viet show the situation 
of critical issues of the market such as informadon pubhshment, market size, bond maturity, 
investor structure, ect. From there, the article reviews and provides pohcy implication for 
developing Viemam's corporate bond market. 

Keywords: Bond market, business, Viemam. 
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