TAP CHi CONG THUONG

CAC NHAN TO
ANH HUGNG PEN CAU TRUC VON
CUA CONG TY CO PHAN TAI VIET NAM:
TONG QUAN NGHIEN CUU

® LE TRAN HANH PHUGNG - LUGNG TH| THUY DIEM
- TRAN THU VAN - NGUYEN TH| THUY LINH

TOM TAT:

Viét Nam dang phét tri€n manh mé trong giai doan hoi nhap kinh t€ qudc t& vdi su ra ddi ngay
cang ting manh cdia céng ty ¢ phan (CTCP) vi linh hoat trong van dong clia von vira thich ung véi
yéu ciu da dang clia nha dau tr va kha ning chuyén dich vén gép mot cach d& dang. Cau tric von
(CTV) c6 y nghia quan trong vi gitip CTCP t&i thi€u héa chi phi von binh quin gia quyén, t6i da héa
gid tri tai sdn cla c6 d6ng, 4nh hudng dén kha nang sinh 18i va rii ro kinh doanh. Bai viét t8ng quan
tai liéu vé cdc nhan t§ dnh hudng dén CTV clia cac CTCP tai Viét Nam hién nay.

Tir khéa: cau tric von, cdng ty ¢d phan, Viét Nam.

1. Gigi thiéu

Thoi gian gin day, finh trang doanh nghiép
(DN) suy kiét vi thi€u vén, khong vay dude ngan
hang ngay cang ting. Tuy nhién, khi phin tich
CTV cia DN Viét Nam hién nay cho thdy ty 1&é ng
trén von clia DN dang & mitc cao. DN khong chi
vay von luu dong, ma phan I6n von vay trung, dai
han cho dau tu ciing dva vio ngin hang thuong
mai ma chua linh hoat sang cdc quy diu tu, cong
ty bdo hi€m thong qua viéc dau tu cd phiu v trai
phi€u DN. Do viy, dé dua ra quyét dinh vé CTV
ph hgp, nha qudn tri DN xdc dinh 3 cdc nhan &
dnh hudng va mirc do dnh hudng clia cdc nhan &
dén CTV. Thyc t&, CTV sé thay ddi tiy thudc vao
dic diém tinh hinh cla trng DN, linh vuc ma DN
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hoat déng cling nhu cac dnh hudng tit su bién
dong vimo ctia nén kinh té.

Trén thé€ gidi da nghién citu vé cdc nhan t& 4nh
hudng t6i CTV tai cac quoc gia nhu Huang va Song,
2006; Booth, 2009; Margaritis va Psillaki, 2007,
Tien, 2014;... Tai Viét Nam, nghién ctiu vé CTV
DN dugc thyc hién trén co s§ k€ thira cdc 1y thuyét
nén d6i véi titng nganh nghé, linh vyc cu thé (Tran
Hung Son va Trin Viét Hoang, 2008; Lé Thi Kim
Thu, 2012;...). Nhin chung, két qua tlr cdc nghién
cttu van ¢6 nhiéu sy khic biét do dic thii clia titng
qudc gia, loai hinh DN va phu thudc vao tinh hinh
kinh t€. Tai Viét Nam, hién vin chua c¢6 nhiéu
nghién cttu quan tim d&én CTV cla cdc CTCP. Mot
trong nhitng nguyén nhan cin bdn d6 chinh Ia vin
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dé quan trj tai chinh trong DN vin chua dudgc coi
trong. Mit khdc, hiu hét cic CTCP hién tai c6 xuat
phdt di€ém tit DN Nha nudc nén dugdc ké thira nghia
vu va quyén Igi ciia cong ty cii, khdong quan tim t&i
hiéu qué st dung chi phi von. Tuy nhién, ding tru6c
cd hdi va thdch thife chia qué trinh d6i mdi nén kinh
t€ va hoi nhap v6i kinh t&€ thé gidi van dé tin dung
hiéu qud nhat cac ngudn luc d€ phat trién trong d6
¢6 ngudn lyc vé vén can dugc cdc CTCP quan tim
hon bao gid hét. Chinh vi vay, nghién citu vé cic
nhin 6 4nh hudng dé€n CTV clia CTCP c¢6 y nghia
vé mitly ludn va thuc tién & Viet Nam.

2. Tong quan vé cAu triic von

CAu trdc von 1a ngudn vén d€ DN st dung dé
phuc vy cho van hanh va duy tri sdn xuit kinh
doanh (SXKD). CTV DN gém v&n chii s& hitu va
von nd (Ahmad va cong su, 2012). Vén chi sé
hitu 12 khodn von thudc quyén s& hitu ctia chli DN,
mang tinh 6n dinh cao, gidp ddm bio ning luc thi
chinh DN. V6n ciia chii s8 hitu bao gdm: Vén gép,
1gi nhuén giit lai. Bén canh vu thé€ 1a d& dang khdi
sy, tinh trang han ch€ von chd s& hitu dat DN vao
th& bi dong trong qua trinh phat trié€n khi thi€u vén
cho SXKD hay dau tu md rong san xud't. Von ng 1a
cdc khodn ng gdm so tién DN di vay nhim b3
sung von thi€u hut va cdc khodn ng phdi trd khic
phét sinh trong quan hé thanh todn bao gom: Ng
phdi trd nhd cung cdp; VOn vay tif ngdn hang
thuong mai; Huy dong von qua phat hanh trdi
phi€u; Khodn ng khic.

CTV ctia DN dugc thé hién qua cac chi tiéu chi
yéusaudiy:

Hé s8 ng dugc xdc dinh bing ty 1¢ téng ng trén
tong tai san (tdng ngudn von):
Téng No phdi tra

Tong Tai sdn

Hé song =

(Tong nguén von)

Codng thic (2.1) phan dnh trong tai san cia DN
bao nhiéu phan trim dugc hinh thanh bing ngudn
ng phai trd. Hé s6 nd nay phu thudc rit nhiéu yéu
t6: linh vuc hoat dong, loai hinh DN, quy m6 DN,
muc dich vay.

Heé s6 nay cao, thé hién su bat 1gi d6i vdi chi ng,
nhung ¢6 1gi cho chi $& hitu néu von st dung ¢6 kha
ning sinh 1gi cao. N€u chi s6 ndy qué thip, tiic DN

chua tan dung kénh huy dong von bing ng, chua
khai thc t5t don by i chinh.

Hé s6 von chii s& hitu (Hé s6 tu tai trg) dude xic
dinh bing ty 16 Tong VCSH trén tdng tai sin (tSng
ngudn von):

Téng Von chii s& hitu
Téng Tai sdn
(Tong nguén von)

Cong thic (2.2) phan dnh trong tai sdn cia DN
bao nhiéu phan trim dugc hinh thinh bing ngudn
VCSH. Hé s6 nay khdi quét siic manh tai chinh,
cau triic tai chinh va tinh hinh tai chinh kha quan
cua DN.

Pon by tai chinh: 13 sy k&t hgp giita ng phai tra
va von chd s§ hitu trong cong viéc di€u hanh chinh
sach tai chinh cda DN, phidn dnh quy m6 tai chinh
cua DN.

H¢ s6 VCSH =

Don bdy Téng No phdi tra

tai chinh

Téng Vén chii sé hitu

Né&u hé 6 nay 16n hon 1 nghia 1a DN vay ng
nhiéu hon s von hién c6, DN ¢6 thé gip rii ro
trong trd ng va ri ro bi€n dong i sudt ngin hing.

CTV thudng bi€n ddng trong chu ky kinh doanh
va dnh hudng dé€n 1¢i ich ctia chii 4 hitu, do vay DN
can hi€urd CTV dé€ quyét dinh ty 1é von vay va von
s& hitu. Trong Bing can ddi k& todn, CTV can chira
dude phan nao ciia tong tai sdn DN hinh thanh tir
von gép cla chi s& hitu va 1gi nhuén cla chii s6 hitu
dudc gitr lai dau tu cho hoat dong DN; phin nio
hinh thanh tir cdc ngudn cé tinh chit cdng ng (qua
cac khodn nd khéc nhau). Viéc lua chon diéu chinh
CTV la quyét dinh tai chinh quan trong cla nha
quén trj. Cdc quy€t dinh tai trg vOn phdi phi hgp
v6i CTV DN dé€ 61 da 1¢i ich thu dudc tir ¢4 nhan va
t§ chic lién quan t6i hoat dong cia DN vi anh
hudng t6i ning lyc kinh doanh cia DN trong mdi
trudng canh tranh.

Nhitng nganh kinh doanh cin tap trung lugng
vén 16n nhu khai khodng, luyén kim hodc héa chat,
ngudn vn ctia DN thudng tif ngudn vén vay. DN
bdt dong san, hing hing khong, t& chiic tai chinh,
ngudn von hoat dong phu thudc rat nhiéu tir vén
vay tir bén ngoai. Do d6, cic DN nay thudng duy tri
ty 1& ng cao. Ngugc lai, linh vuc thién vé y twdng
chdt x4m nhu dugc phdm, quing cdo, cong nghé thi
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DN lai ¢6 xu hudng duy tri ty 1é ng thap. Cac DN
nay thudng it hoic giir don bay tai chinh thip.

DN vay vén phai tra diing han dé ddm bao uy tin
v6i ngin hang va don vi cho huy dong von. Néu
khong chil nd ¢6 quyén yéu cau DN ph4 sdn. Do dé,
khi ning st dung don biy va cdch thitc lwa chon
cau triic ng hodc CTV dnh hudng quan trong dé€n sy
phit trién ctia DN. DN ¢6 ty 1é nd qui nhiéu hoic
thi€u tiém niang vé tai chinh sé& thi€u sy linh hoat,
chli dong vé tai chinh; tir ¢6 khong thé nim bit
dudc ¢d hodi kinh doanh. Khi thi trudng bién dong,
kinh t€ suy thodi, DN khong c6 khad ning trd ng,
khé vay thém tién d€ trang trai chi phi phuc vu cho
hoat dong ctia DN. Do vay, DN muén phat trién
cAn cin biing giita ngudn tai trg ndi bd vi ng bén
ngoai vdi ty 1é tai trg bing VCSH cao hon, nhim
trdnh rdi ro trong kinh doanh.

3. Téng quan nghién cifu vé cac nhan td anh
huéng dén cAu tric von ciia doanh nghiép

3.1. Tong quan nghién citu nudc ngoai

Trén thé gidi da c6 nhiéu nghién ctru vé nhan &
anh hudng t6i CTV tip trung vao DN [6n va niém
yét tai cdc nudc phat trién (Margaritis va Psillaki,
2007; Gill va cong su, 2009; Tien, 2014:...). Booth
va cOng su (2001) 1a tdc gid tién phong nghién ciu
vé CTV & cdc nudc dang phat trién (Huang va
Song, 2006; Jiang va cdng su, 2018;..).

Oliver (2005) phan tich cdc yéu t6 dnh hudng
dén CTV cda 500 DN tai My giai doan 1978 -
2004, trén 5.508 quan sdt va tim ra 6 bién doc lap
anh hudng dén ty 1&€ ng cia DN gdm: Ty tin thai
qud, gid tri thi trudng trén gid tri s6 sich, sy anh
hudng cla thi trudng dén cd hodi ting trudng cua
DN, quy md DN dya trén doanh thu, cd ciu tai sdn
va Idinhuin.

Frank va Goyal (2009) chi r& lam phat ky vong,
diéu kién nganh cong nghiép, tai sdn hitu hinh va
quy md DN tdc ddng thuan chiéu t6i don biy tai
chinh. Nhin t6 ting trudng va kha ning sinh Igi tdc
dong nghich chiéu tdi don bay tii chinh [4].

Nghién citu M'ng va cdng su (2017) cho thdy,
Quy mo DN, bon bffy tai chinh dd tré mdt nam tc
dong cling chiéu dén CTV DN § cid ba quoc gia.
TSCP hitu hinh anh hudng ciing chiéu dén CTV &
Malaysia va Singapore nhung anh hudng khong

132 $6 6 - Thang 3/2021

dang ké tai Thdi Lan. Lam phat dnh hudng tich cuc
dén CTV clia Malaysia va Thdi Lan nhung dnh
hudng khong ding ké d&n CTV cla Singapore.
Kha ning sinh 1gi tac dong nguge chiéu dé€n CTV
DN & Malaysia va Singapore nhung dnh hudng
khong dang k€ tai Thai Lan. Khau hao TSCD tic
dong ngudc chiéu dén CTV & ca ba nudc [5].

Theo Muhammad va cOng sy (2019): Téang
trudng GNP binh quan diu ngudi clia Nhat Bin va
Malaysia dnh hudng ding ké d&n CTV cla ting
trudng kinh t& va DN cao hon ¢6 xu hudng st dung
nd dai han hon. K&t qua tai Pakistan khdc Nhat Bdn
vd Malaysia. Chdng t6 sy thi€u hiéu qud va don
bdy cao c6 thé khi€n DN Pakistan vudng vao bay
ng. Chi s6 1di sudt cho vay la y&u t& dnh hudng nhit
dén nhu ciu tin dung tai Nhat Bdn va Malaysia. Ty
do héa tai chinh cung cip hd tr¢ 16n trong viéc phat
tri€n ¢d ciu von tai khu vue DN & ¢4 ba nudc [6].

Khaki vd Akin (2020) xdc dinh nhdn t& anh
hudng d&€n CTV ctia 329 DN phi tai chinh niém yé&t
& cdc quoc gia thude Hoi ddng Hop tic Vung Vinh
(GCC) 1a Bahrain, Kuwait, Qatar, Oman, A Rip
Xé-dt va Cdc Tiéu vuong quic A Rap Thong nhat
trong giai doan tir 2009 - 2017. Két qua cho thdy
quy md DN, tinh hitu hinh va cd hoi ting trudng tac
dong tich cyc d&€n don biy. Mit khic, kha ning
sinh 151, tdi tdc, han ch€ tai chinh, tinh thanh
khodn va quyén sé hitu ctia chinh phii 4nh hudng
tiéu cyc dén don bay. Ngoii ra, rii ro hoat dong,
dic diém thé ch& c6 4nh hudng nhd dé&n don bay
trong mo hinh chung cho khu vuc.

Tém lai, nghién ctfu trén thé gidi vé cdc nhan &
dnh hudng dé€n CTV clia CTCP, DN niém yét dugc
thuc hién rat phong phi tai cdc qudc gia, xem xét
c4 y€u td bén trong va bén ngoai DN. Hiu hét cic
nghién ctru dugce thyc hién trén co sG xdy dung mo
hinh 1y thuyét CTV va kiém dinh md hinh ddi vdi
DN tai nganh nghé, linh vic khdc nhau.

3.2. Tong quan nghién ctiu trong nudc

Nghién ctfu tai Viét Nam tap trung vao cdc y&u
t6 4nh hudng dén CTV clia DN trong finh vife cu
thé hay DN ni¢m y&t. K&t qua nghién citu déng gép
dang k& trong viéc gidi thich mo hinh 1y thuyét
CTV DN § Viét Nam ciing nhu nhin dién yéu t8
dnh hudng dé€n CTV caa DN.
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Tran Thi Thanh Td (2006) phdt hién céc yéu to
dnh hudng CTV cla cac DN nha nudc giai doan
2001- 2005 gdm: Lii vay, ty trong dau tw TSCD
trong tOng tai san, ty suat sinh 13i trén tSng tai sin,
y&u t& nganh nghé.

Theo Boan Ngoc Phi Anh (2010), quy mé cla
DN ¢6 quan hé thuan chiéu v6i CTV, trong khi y&u
t6 HQKD, rti ro kinh doanh va ciu tric tai sdn ¢6
quan hé nghich chiéu v6i CTV [1].

Nghién citu Lé Pat Chi (2013) cho thdy thu€,
ddn bay nganh, hanh vi nha qudn tri ¢6 dnh hudng
cling chiéu d&n CTV; con lam phat, ty s6 gid tri thi
trudng trén gid s6 sdch, ty sudt 1gi nhuan trén tai
san (ROA) ¢6 anh hudng ngugc chiéu.

Vii Thi Ngoc Lan va Nguyén Ti€n Diing (2013)
nghién cifu 4nh hudng clia cdc nhan t0 t6i CTV DN
thudc Tap doan Diu khi Viét Nam giai doan 2007-
2011 cho k&t qua ting trudng, mdc do lién quan dén
linh vite kinh doanh chinh cla nganh va quy md DN
tdc dong thuan chiéu téi CTV. C4c nhan t8 mifc do
rii ro kinh doanh va thdi d§ khong thich st dung
v&n vay clia cdc nha quén tri tic ddong ngugc chicu
dén CTV.

Nghién cttu ctia Pang Thi Quynh Anh va Quach
Thi Hai Yé&n (2014) k&t ludn quy md DN tuong
quan cling chiéu, thu€ va khd ning sinh 1¢i ¢6 tuong
quan ngugc chiéu véi CTV. TY suat Igi nhudin dnh
hudng nhiéu d&€n CTV chi khong phéi 13i suit.
Nghién ctu cho thdy DN Viét Nam thudng st dung
ng ngin han hon la ng dai han.

Theo Phan Thanh Hiép (2016), cic udc lugng
FEM va REM khong con hiéu qua khi nghién ctu
95 DN san xuit cdng nghiép Viét Nam giai doan
2007-2013, bdi 1&8 mo6 hinh phdt sinh vin dé vé
phuong sai sai s6 thay ddi va ndi sinh. K&t qua cho
thay: (i) DN ¢6 quy mo cang I6n thi ¢é xu hudng st
dung nhiéu von vay hon trong tdng tai san; (i) kha
ning sinh 15, tinh chdt hitu hinh cta tai san, tinh
thanh khoan ctia tai sin Anh hudng nguge chidu 1én
CTV ctia DN.

K&t qua ctia Lé Thi Minh Nguyén (2016) chi rd
tudi DN, kha ning sinh Igi, ty 1& s hiru ¢6 phin
clia nha nudc tic dong nguge chiéu dén CTV.
Nguge lai, bi€n quy mdé DN tdc dong cung chiéu
d&€n CTV chiing 6 kha ning ti€p cin von vay tir to

chie tin dung cia DN xi ming cé quy mo 16n rit
thuan 1gi. Ngoai ra, khd ning thanh todn va gia tri
tai san cd dinh ¢6 4nh hudng d€n CTV cia cdc DN
niy, nhét 1a ty 1& ng dai han trén téng tai sdn.
Nhén 6 14 chin thu€, khiu hao tdc dong ngugc
chiéu véi ty 1& nd trén tong i sdn va ty 1é ng dai
han trén tong tai san.

Nghién ctu ciia Ngb Thi Hong Phung (2017)
cho thay ty & ng dai han/tng tai sin trung binh cla
DN nganh tiéu dung niém yét tai S Giao dich
chitng khoan TP. H6 Chi Minh giai doan 2011 -
2015 14 5,27%, ty 1& ng dai han/von chd sd hitu 1a
15,83%. Ching t6 cdc DN nay st dung it ng dai han
trong CTV. Ty 1é ng dai han/tong i sén va ty 1& ng
dai han/von chi s& hitu phu thudc vao yéu t6: quy
md DN, hiéu qud HPKD, thu€ thu nhiap DN, ciu
tric tai sdn. dic diém riéng cua tai san DN va hinh
thite $G hitu. Cac DN nganh hang tiéu dung tai Viét
Nam hay st dung ng d€ hudng Igi tir tim chdn thué.
DN ¢6 hiéu qué hoat dong kinh doanh cao thudng
dé vay no hon so v8i DN ¢6 hiéu qua hoat dong
kinh doanh thap [7].

Theo Lé Thim Duong va cong su (2020): nhan
t6 kha ning sinh 1gi, TSCD hitu hinh va s6 nim
hoat dong cia DN ¢6 anh hudng ngugc chi¢u dén
CTV; quy md DN va co hdi ting trudng anh hudng
thuan chiéu dén ty 1& ng trén tdng tai sdn clia DN
thuc pham [3]. Riéng thué sudt thu€ TNDN khong
4nh hudng d&€n CTV,

Ludng Thi Thiy Diém va cdng sy (2020) cho
thdy quy mod DN, toc do ting tudng, thu€ thu nhap
doanh nghiép va tinh thanh khodn tic dong cung
chiéu, trong khi khd niing sinh Igi, tai sdn hitu hinh,
1 chdn thu€ phi ng khong tic dong dén CTV cua
cdc cong ty logistics G Viét Nam [2].

4. Két luan

Nghién citu trén thé gidi xem xét nhan & anh
hudng dé€n CTV di dugc nhicu tic gid quan tim va
hién nay vin dang thyc hién cho thdy tAm quan
trong cia van dé nay doi véi DN. Céc bai vi€t tap
trung vio hai nhém nhén 5 12 nhin t6 vi md va
nhan 8 vi m6. Nhin t6 vi mo lién quan dén nén
kinh t&, nhu: lam phét, su suy thodi cia nén kinh t€,
sif suy thodi ca nganh nghé, tdc dd ting trudng
GDP.... Nhan t& vi mo tap trung vao ndi tai cia DN
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nhu: t6c do ting trudng, tai san hitu hinh, quy mé
DN, khd niang sinh 1gi, thu€, 14 chin thu€, tinh
thanh khoan,...

Tai Viét Nam, cdc tdc gid phan tich nhan to 4nh
huéng dén CTV, xay dung CTV 3i wu,... K&t qua
nghién cttu di gép phan gidi thich md hinh Iy
thuy€t CTV tai cic DN & Viét Nam cung nhu nhan
dién cdc y&u t6 dnh hudng d€n CTV DN. Céc cong
trinh nghién cu cht yé&u tap trung vio y&u td anh
hudng d&€n CTV ctia DN nha nudc, DN niém y&t tai
san giao dich chitng khodn, DN hoat ddng trong
linh vye cy thé nhu bt dong san, nganh hang tiéu
dung, dau khi,... Cdc nghién ctu cho thdy viéc st
dung nd ciing nhv nhan t¢ dnh hudng d&€n CTV cha
DN thudc nganh nghé khac nhau thi két qua ciing
hoan toan khdc nhau. Cac nhén t6 chii y&u dya trén
phan tich don thuan vé 1y thuyé&t ma it duge ki€m
ching qua thyc tién hoat dong ctia DN. Do d6, can
c6 thém nghién cifu bd sung ly thuy&t vé CTV ciia

Ghi chu:

DN tai thi truong Viét Nam, dic biét 1a cic CTCP
1a loai hinh DN ¢6 CTV linh hoat va nhu ciu kéu
201 vOn diu tw manh mé trong nén co ché thi trudng
canh tranh ngay cang khoc liét.

CTCP c6 dic thit khac biét so véi cdc loai hinh
DN khdc nhu: khd ning huy dong von linh hoat
thong qua phdt hanh ¢d phi€u, trdi phi€u; tu do
chuyén nhugng ¢§ phan clia minh, khong bi han
ch€& chuyén nhugng trir trudng hgp dudc quy dinh
cu thé; chiu trach nhiém bing toin bd tai sdn doi
vding va nghia vu cia cong ty. Bic biét, cic CTCP
niém y€t trén san giao dich ching khodn thi tAm
anh hudng cta cdc DN nay dén nén kinh t€ Viét
Nam 12 rdt 16n. Trong xu th€ toan ciu héa kinh (&,
cdc CTCP bit budc xay dung CTV linh hoat, huy
dong von tr nhiéu ngudn lue, dic biét tir nude
ngoai. Trong hon 15 ndm r6 lai day, lugng ddu tu
nudc ngoai vao Viét Nam ngay cang ting, di€u nay
da tdc dong rit16n d€n CTV cha cic CTCP m

Nghién ciu nay duge thuc hién trong khuén kho dé tai khoa hoc cong ngh¢ cép co sé ciia Truong Pai

hoc Quy Nhon véi ma sé T2020.693.41
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ABTRACT:

Vietnam has experienced a rapid growth rate in the context of the international economic
integration and the number of joint stock companies in Vietnam is increasing strongly. The joint
stock company becoms a popular business entity in Vietnam thanks to its flexibility in capital
mobilization and capital structure. The capital structure plays an important role in the joint stock
company as it helps the company to minimize the weighted average cost of capital while
maximize the value of shareholders' assets, affecting the profit and business risks of the

company. This paper presents a literature review on the factors affecting the capital structure of
joint stock companies in Vietnam.
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