OT3bIB 0pIHAILHOTO ONINIOHEHTA
Ha auccepranuio JLIO. I'nsnneBoii «IIpaBoBasi nprpoaa ycTaBHOI0 KaNMUTAJIA
AaKIMOHEPHOro o01ecTBa, NpeJCTABJIEHHYI0 HA COUCKAHUE YUYEHOH CTeNneHH
KaHIHIATAa IPHIHYECKHX HayK N0 cnennaabHocT 12.00.03 rpaxaaHckoe npaso,
NpeANpUHUMATENbCKOE IPaB0, CeMeHHOoe NPAaB0, MeXKAYHAPOJHOE YACTHOE NMPaBO

Huccepramms I'manueBod lapsu HOpneBHB Ha Temy «IIpaBoBasi mpupoma
YCTaBHOI'O KallMTaja aKUHUOHEPHOIo OOIecTBa) IOCBAIICHA BBIIBICHHIO INPAaBOBOMU
IPUPOABI yCTaBHOIrO Kamuraia. PedopmupoBaHue Tpa)kIaHCKOTO 3aKOHOJATENhCTBa
CYyILIECTBEHHBIM 00pa3oM 3aTpOHYJIO WMHCTHTYT IOpHauddeckux Jmn (riaaBa 4
I'paxxnanckoro Konexca Poccuiickoit @eneparymn). Tak, ObUTH MPUHATH TAKHUE 3aKOHBI,
kaK QenepanpHelil 3aK0oH oT 5 Mast 2014 r. N 99-@3 "O BHeceHUH U3MEHEHHUH B I1aBy 4
yacTd InepBod I'paxmanckoro konekca Poccuiickoit @epepanyii ¥ 0 NpPU3HAHHUH
YTPaTUBIIMMH CHIIYy OTHENBHBIX IIOJIO)KEHWM 3aKOHOJATENbHBIX aKTOB Poccuiickoi
Qenepauun”, OenepanbHbiii 3akoH oT 29 wmroHs 2015 r. N 210-®3 "O BHeceHuH
M3MEHEHUH B OTHENbHBIE 3aKOHOJATeNbHblE akThl Poccuiickoin Denepanuu u
IPU3HAHWM YTPATUBIIMMH CWIy OTHENBHBIX IIOJIOKEHUN 3aKOHOAATENBHBIX AaKTOB
Poccuiickoit ®enepanuu”, KOTOpple NEPEeCMOTPENH IOAXOABI K IOHHUMAHHUIO
IODUIMYECKUX JIMIL, B YAaCTHOCTH aKIHOHEpHbIX oO0mecTB. M3MeHeHHs] Takxke
KOCHYJIUCb M WHCTUTYTa YCTaBHOTO KamuTaua. YCTaBHBIM KamuTal — 3TO OJUH W3
OCHOBHBIX HMHCTHTYTOB IIpaBa, HMEIONIMH OoJblIoe 3HAYEHHE HE TOJNBKO B
IOPUCIIPYICHLINY, HO U B 3KOHOMHUKE, ITOJINTHKE. 3HAY€HHE U MECTO JAHHOTO HHCTUTYTa
B COBPEMEHHOM CHUCTEME IIpaBa BBI3BAJI0 HEOOXOAWMOCTH €ro JETalbHOI0 M3YUEeHHUS U
aHaJIM3a, YTO IIOATBEPIKAAET aKTyaJIbHOCTh IPOBEAEHHOTO UCCIIENOBAHUS.

Ananu3 NpaBONPHMEHUTENFHOTO OIBITA U TEOPETUYECKOM 0a3bl, HAKOIJIECHHBIX
3a [IEPHUOJ] CTAHOBJICHUS U Pa3BUTHS aKLIMOHEPHOH (opMbI X03siicTBOBaHMs B Poccuy, a
TaK)XXe OCYILECTBIIIEMOM peopMBI TpakIaHCKOTO 3aKkoHOoaaTenbeTBa mo3sommnn [1.1O.
[ 1H11€BOM IPOBECTH BCECTOPOHHUI MPABOBOM aHAIM3 IPUPOABI YCTABHOTO KanmuTalla
aKIIMOHEpHOTo obmiecTBa. JluccepTamusi COHEPXKUT JIETaTbHOE TEOPETUUECKOe
UCCIIEIOBaHUE IIOHSATHS YCTaBHOTO KamuTayia, ero (yHkumid u 3amad. B pabote
IIPOaHAJIU3APOBAaHbl MOAXOABI PA3IMYHBIX IIPABOBEAOB K IMOHUMAHUIO IIPaBOBOMU

IPUAPOABI JaHHOIO HHCTHUTYTa, B pe3yibTaTe KOTOPHIX aBTOpP MPUXOJUT K BBIBOAY O
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TOM, YTO CYIIECTBYET ABOMCTBEHHOCTH B IIOHMMaHUU NPUPOILI HHCTUTYTA yCTAaBHOI'O
KalyTajla: YCTaBHBIM KamuTajdl Kak MMYyIIecTBeHHas 0a3za oOmiecTBa M yCTaBHBIN
KallUTaJl KaK WHCTUTYT, OOeCleynBalOlUi yIpaBICHUE IOPUIUYECKUM JIALOM.
O6o3Hayasi CylecTByIOIIWEe B TEOpUM INpaBa (YHKIWM YCTaBHOIO KaluTaia
ropuaudeckoro auna, /[.YO. I'ngHneBa npoBOAWT BCECTOPOHHMM aHAIN3 MEXAHHU3MOB
peamuzanuu  (QYHKIMH  yCTaBHOIO  KamnWTaja, BKIIOYAIOIIMNA  aHaIU3 HOPM
JENCTBYIOLIETO 3aKOHOLATENLCTBA, aHaJu3 cyneOHoM IIPaKTUKH 51
IIPaBONIPUMEHUTENBHON NesATEeNbHOCTH aKIMOHEPHBIX o0mecTB. [IpoBeneHHbI aHanu3
MOATBEPKIAECTCS U HUIUIIOCTPUPYETCS. COOTBETCTBYIOUIMM (aKTHUECKUM MaTEpUaIOM.
IIpy 3TOM aBTOp NPUXOOUT K BBIBOAY O TOM, YTO HU OJUH M3 CYILECTBYIOIIUX
MEXaHU3MOB CO3[aHHUsl TapaHTUHl Ui KpeOUTOpPOB HE O00ecleynBaeT CO3JaHHe
MaTepUalbHOM 0a3bl A MOCHeNyIolIel NesTeIbHOCTH 001ecTBa. Y CTaBHbIM KanuTal,
II0 MHEHHUIO JIUCCEPTaHTa, He MOXKET BBINOJHATH CTAPTOBYIO (0a30BYI0) (yHKIIHIO.
B nuccepranyy BBIABISIOTCS U BCECTOPOHHE UCCIENYIOTCS BOIIPOCHL, CBSI3aHHbBIE
C HE3aBHCHMOH OIIEHKOW HEJEHEeXXHBIX BKIIAJIOB B ycTaBHBIN kamurtan. O6o3Hagaercs
HaJlMY¥e CYLIECTBEHHBIX Ne(EeKTOB B CHCTEME HE3aBHCHUMOW OLEHKH HEIECHEXBIX
BKJIaZIoB. BrIsiBieHHbIe e(eKThl MO3BOJIINA aBTOPY BBICKA3aTb MHEHHE O TOM, 4TO
II€JIb HE3aBHCHMOM OLIEHKH HEICHEXXHOI'0 BKJIAaa 3aKJII0YaeTCsl B OIpPEACIICHUU JOJIH
y4acTHs aKIHOHEpa, BHECILIEro BKJIaJ B HEICHEXHOW (opMe B yCTaBHOM KalHUTalle C
IOCIIEAYIOUINM ONpeieNieHHeM 00beMa ero y4acTus B yIpaBiIeHUU OOIECTBOM.
OcymiecTBiisis aHaNU3 pacipeneauTeNbHol QyHKIUN yCTaBHOIO KalluTana, aBTop
Ipe/ularacT MMEHOBaTh €€ ylpaBieH4ecKkod (ynkuumed. Kpome storo, mucceprant
npe/uiaraeT HOBble (QYHKIMM YCTaBHOrO KamuTana: HH(OpMalWoOHHas (QYHKLHUS H
(QyHKIMS OIpeneNeHds] MaKCHMalbHO BO3MOJXKHOH BEIWYHMHBI YOBITKOB aKI[IOHEPOB
obmecrBa. Pa3BuBas Temy WHQOpPMAUMOHHOM (YHKIWH YCTaBHOIO KamuTala,
JUCCEPTAHT Ipe/jIaraeT pacCMaTpUBaTh B KAueCTBE II0Ka3aTells JEJI0BOW peIyTaluy
o0liecTBa He pa3Mep YCTaBHOTO KamuTalla, KaKk 3TO IPUHSTO B TEOpUHM IIpaBa, a
CTPYKTYpy BJIaJCHHS NOJISMHU B YCTaBHOM Kanutaje. CBENEHUs O CTPYKTypE BilaJeHHs
JOJISIMH aBTOpP pacCMaTpHUBaeT KaK COCTaBIISIOIINK 3JIeMEeHT OoJiee IUPOKOro MOHATHS,

a IMEHHO — HHPOpMallMOHHON (QyHKIIMK YCTaBHOTO KanuTajia. B pamkax npoBeneHHON
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paboThl [WCCEPTAHT OINpENeNseT, Kak CHAeNaHHBIe MM Hay9HBIC BBIBOABI MOXHO
pean30BaTh Ha NPAKTHKE JJIs COBEPIICHCTBOBAHMS 3aKOHOMATENBCTBA. CouckareneMm
IPEIIOKEHO BHECTH H3MEHEHMs B [EHCTBYIOIIEE 3aKOHOAATEJIbCTBO Poccuiickoit
®ezepalliy B 9aCTH PACKPHITHS HHYOPMAIMK aKIIHOHEPHBIMU OOIIECTBAMU.

CrenaHHBIE aBTOPOM B pe3yJbTaTe IPOBENCHHOTO MCCICIOBAaHUS BbIBO/bI
0GOCHOBAHBI, ApryMEHTHPOBaHbl M IOATBEP)KICHEl KOHKPETHBIM (aKTHIECKHM
maTepuanaMm. Jluccepranys sBJISETCA CaMOCTOSTENIBHBIM 3aBEPIICHHBIM HaydHO-
KBaIMQULIUPOBAHHBIM HCCIEIOBAHMEM MPAaBOBOM IPHPOABI YyCTaBHOTO KamuTalla
aknuoHepHoro oobmectsa. Jluccepranus OCHOBaHa Ha Ooraroii Hay4YHOH H
HOpMaTUBHOM 6a3e, cocrosieil 6onee yem u3 130 HCTOYHUKOB.

[MpakTuueckass  3HAYMMOCTh  pabOTHI  3aKJIIOYaeTCss B BO3MOXHOCTH
WCIIONB30BAHUS PE3yJbTaTOB JMCCEPTALMOHHOTO HCCIIE0BaHUs B IIPaBOTBOPYECKOM
mesTenpHOCTH TpH BHecenmn usMmenenuit B8 'K P®, ®3 «O rocynapcTBeHHOH
PETHCTPAIMH IOPUIMYECKUX JIMIl ¥ MHIUBHAYalbHBIX NpEANpHHAMATENeH» U Jp.; B
TIPaBOIPUMEHHUTENBHOM ASSITENBHOCTH, a TAKKe B y4eOHOM Iporecce.

Crnemyer TOANepXXaTh ClEAyIOLIME IOJO)XEHHUs, BBIHOCHMBIE HA 3allWUTY, B
gyacTHOCcTH, npemnoxenue JL.IO. I'manueBod 0TKa3arbCsi OT INOHUMAHHUS YCTaBHOI'O
KamuTajJla KaK HWHCTHTYTa, IOCPEICTBOM KOTOPOro OCYIIECTBIACTCS OTPaHHYCHHC
peNPHHAMATENECKAX PUCKOB aKLUOHepoB. 1o MHEHHMIO aBTOpa paboThl, pasMepoM
JOMM B YCTaBHOM KamuWTaje He OIPAaHWYHMBAIOTCS HH BO3MOXHBIM pa3Mep
OTBETCTBEHHOCTH AaKLMOHEpa, HU pHCKU aKluoHepa. Pasmep I0NM BBIIOJHAET
DYHKIHIO ONpesiesieHrs MaKCHMalbHO BO3MOXKHOW BEJMYMHBI YOBITKOB aKIMOHEPa,
KOTOPbI€ MOTYT BO3HHKHYTb y aKIIMOHEPOB BCJIEACTBHE SKOHOMUYECKHUX PHCKOB. A
TakKe MpENIOKEHHE OTHOCHTEIbHO HOBOM (YHKIMM YCTaBHOIO KamuTaua -
HHGOPMAIMOHHON (QyHKIMH, KOTOPAs 3aKIIOYAETCS B TOM, YTO yCTaBHBIM KalUTANl KaK
PaBOBOM MHCTHTYT BKJIIO4aeT B ce0si 3HAYNTENbHBIH 00beM HHQOpMALMH O
IOPHIMYIECKOM JIMIe, KOTOpas NpM IPaMOTHOM aHamu3e M OOOOLICHHH IO3BOJHUT
IONyYHTh Ba)kHbIe cBefleHUs 00 AO, 0 ero mojoXeHHH Ha PBIHKE, O MPOrHo3ax M
TIepCIeKTUBAX ero nanbHeiimero pasBuThsi. CTOMT 0c000 0OpaTUTh BHHMAHHE, UTO

YI(a33HHLII71 BOIIPOC B JaJbHEHUIIIEM MOXKET OBITh npeaMeToM OTHACJIBHOIO HaAy4YHOI'O
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pacCMOTpEHHUS, B TOM 4YHCJ€ B YaCTH DPACKPHITHS HH(OpPMAIMH aKIHOHEPHBIMU
obmectBamu. JI.FO. I'nsannesoit B paboTe mHpoBeneH aHANH3 CYyLIECTBYIOIIEH B
HACTOsIIEe BPeMs CUCTEMbI PAacKpHITUS HMH(QOPMALUM, IO3BOJSIOMIUM IOHATH CYTh
MHQOPMAlMOHHOH ~ (QYHKIMM YCTAaBHOTO KAallWTalla, BBISBUTH CYIIECTBYIOLIHE
HEJIOCTAaTKH yKa3aHHOW CHCTEMBI PACKPBITUS U IPEIUIOKEHBI Iy TH MX YCTPAHEHHUS.

B 3akmoueHMM  JuCCepTalMU  INPEe[CTaBlIeHbl  apryMEHTUPOBAHHBIE U
obo0waromue BBIBOJEI HAyYHOTO HCCIeNoBaHus. 11oMydeHHEIE aBTOPOM Pe3yIIbTaThl
MOTYT OBITH HCIIOJIb30BaHbl HAYYHBIM COOOLIECTBOM ISl JAIBHEHIIEro MUCCIeI0BaHMUS
NpPaBOBOM  MPUPOALI  YCTABHOIO  KalWTana, a Takke BOCTpeOOBAHBI B
NPaBONIPUMEHUTENIPHOM  IIPAKTUKE TIOCY[JapCTBEHHBIX OpPraHOB W  YYaCTHUKOB
IIPEANPUHUMATENbCKOU AeITeIEHOCTH.

JlaBas  MONOXWTENBHYIO  OIEHKY  NPOBEACHHOMY  JUCCEPTALOHHOMY
UCCIICIOBAHHUIO, CTOMT yKa3aTh Ha OTJENbHBIE HEJOCTATKH U 0003HAYHUTDH CJIELYIOLIUE
3aMeYaHus:

1. IIpennoxeHne O COBEpIIEHCTBOBAaHMM 3aKOHOJATENLCTBA B YacTU
yBenudeHuss o0beMa pacKphlBaeMOH aKIMOHEPHBIMH OOIIeCTBaMA HMH(OPMALUU
(hakTHYECKH MOBTOPSET paHee JefCTBOBABLIYIO CHCTEMY PACKPHITHA HHGOPMAIUHU (IO
npunstus @PenepanbHoro 3akoHa ot 29 wmroHs 2015 r. N 210-O3 "O BHeceHuH
U3MEHEHU B OTAENbHBIE 3aKOHOJATeNbHBIE akThl Poccuiickoit @enepanyu u
NPU3HAHWM YTPATHUBIIMMHU CHUIIYy OTAENBHBIX TIIOJOXXEHUH 3aKOHOJATEIBHEIX aKTOB
Poccuiickoii ®enepanyu"). Bo3HMKaeT COMHEHHE, HACKOJIBKO IIENECO00pasHO U
O0OCHOBaHO B HACTOSIIEEe BpeMs [OBTOPHO BBOJUTh MEXAHU3M PACKPHITHA
WH(pOpMaliK, NeHCTBOBABIIMA IO BCTYIUIEHHS B CHIy yKasaHHOro ®eaepaabHOro
3akoHa Ne 210-D3.

2, CrnenyeT OTMETUTh HEKOPPEKTHOE IMOCTPOEHHE ITOJOXKEHHM, BEIHOCHMBIX
Ha 3amury. Tak, IOJI0OKeHHe BOCBMOE COAEPXKUT BBIBOABI O HOBOU KilacCH(MHKALUM
(QyHKIMH YCTaBHOTO KamuTana, NPHA 3TOM JaHHbBle (QYHKIUH Oojee MOIPOOHO
PacKpBIBAOTCS B MPEALITYIUX IIOJIOXKEHUAX, BRIHOCUMBIX Ha 3amuTy. [Ipencrasnsercs

Oonee IIeJIeCOOGPEBHBIM B Ka4€CTBE II€PBOT'0 IIOJIOKEHHS, BBIHOCHMOI'O Ha 3alluTy,
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IPEATIOKUTE HOBYIO KJIaCCH(GHKALUIO GYHKIUHA YCTABHOIO KAaIMTaNa, a B JalbHEeHIIeM,
B paMKax €€ IeTau3allut, H3JI0XKUTE OCTAIIbHEIE TI0JI0XKEHHSI, BRIHOCHMEIE Ha 3aIlUTY .

3. Crenyer KOHKPETH3UPOBATh NPEMJIOKEHHE JUCCEPTAHTA O HEOOXOIUMOCTH
BkmodeHust B EI'PYOJI undopmanmu o pasmepe u Gpopme OmiaTsl yCTaBHOTO KAITMTANA.
Hackonbko nannas mepa Oyner uenecoobpasna u 3¢hdeKTHBHA Ha CTaAWM CO3MAHHUS
oOmecTBa W Hayana ero (YHKUMOHMPOBAHMS, TAaK KaK (AaKTHYECKH 3TO MOMKET
NPUBECTH K OONbIIeH GIOpOKpATH3aLHMH NESTENbHOCTH TOCYAAPCTBEHHBIX OPTaHOB K
IOPUIMYECKHUX JIHII.

4. OrnensHele BONPOCEl TPeOYIOT JONOJNHUTENBHOM apryMeHTALWH U
YTOYHEHHUS:
A. JluccepTalliOHHOE HCCIIE0BaHUe OBIIO OB GoJIee MONHBIM, eCid OB aBTOp IMPOBEI
MCCIICIOBAHNE BOIPOCA INPaBOBOM IPUPOJBI YCTAaBHOIO KalWTajla B CPaBHEHHH C
npaBoM ctpad EC u CIIIA.
b. TloHaTwiHbIA ammapar, HCIONB3yeMBIM aBTOPOM, HE BCErha OTIMYAETCS
eAUHOOOpasreM, 4YTO TpeOyeT MOMOJHWUTENFHOTO YTOYHEHWS. Tak Ha3BaHHeE
nuccepranuu «IIpaBoBas mpupona ycmaeHozo kanumana aKUEOHEPHOTO OOIIECTBa.
Llene nuccepTaluvoHHOR PaboOTEl — yCTAaHOBIIEHHE MPABOBOH HPHPONBI UHCHMUMYMA
ycmaeno2o  kanumana — aKUMOHEpHOro obmectBa... (OOBEKTOM HCCIENOBAHUS
BBICTYNAIOT NPABOBBIC OTHOIIEHHMS, BO3HHUKAIOIIUE B PaMKaX UHCHIUMYMA YCMABHO20
Kanumana aKUAOHEpHOro obmecTsa. IIpencTaBisieTcs, aBTOpPY CIENOBANO YAEIHTbH
Oonmbllle  BHUMAHUS TEOPETHYECKOMY OCMBICIEHMIO TOHATHH «IIPaBOBAs IPUPOLA
YCTaBHOTO KalMTajla», «IPaBOBBIE OTHOIIEHHs, BO3HHUKAIOIIHNE B PaMKaX HMHCTHTYTa
YCTaBHOTO KallkTala.
B. Ilpencrasnsiercs, 4To aBTOp «yBIEKCS» HCCIENOBAHHEM O6IIEH XapaKTepHCTHKH
TIONIXO/I0B K NOHMMAaHUIO MHCTUTYTAa YCTABHOIO KalHTala M ero (GyHKuui (mepsas
IlaBa UCCEPTALlMOHHOTO HCCIIEN0BaHUs cOCTOMT M3 103 cTpanui) B ymepO BHOBB
BBIZIEIISIEMBIM (DYHKIMAM yCTaBHOTO KamuTala (BTopas IiaBa — 26 CTpaHHMI).

HecmoTtps Ha yka3aHHble Bblme 3amedanms, auccepranus J.JO. Iismiesoii
SBISIETCS  3HAYMMBIM ~ HCCIEJIOBAaHHEM B TEOPHHM TIPaXIAHCKOTO IIpaBa H

HpaBOHpHMeHHTCHBHOﬁ IMPpaKTHKE. I[PICCCpTaLII/IH CO3Ma€T OCHOBY MJIA OCYIIECTBJICHUS
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NaTbHEHITNX HMCCIEeNOBAaHUi MHCTHTYTa yYCTaBHOIO KamuTalla M CBA3AHHBIX C HUM
MHCTUTYTOB TPaXIAHCKOro mpasa. Jluccepranms oOnajgaeT Hay4HOH HOBM3HOM,
IIPAaKTHYECKOM 3HAYMMOCTBIO, OOOCHOBAHHOCTBIO U JIOCTOBEPHOCTBIO IONYHCHHBIX
BBIBOJIOB, 4TO COOTBeTCTByeT TpeOoBaHuAM IlonoxeHus O MOPSAAKE MPUCYKIACHUS
VUeHBIX CTemeHed, yTBepxaeHHoro Ilocramosnennem Ne 842 IlpaBurenscTBa
Poccuiickoit ®enepammu ot 24.09.2013, a ee asrop, I'nanmesa [lapes IOpneBHa,
3aCIy)KMBAeT NPUCYXIEHHS €l CTemeHW KaHIWAaTa IOPHAMYECKAX HayK IO
cnenuanpHocTd  12.00.03 - rpaxmaHckoe IIpaBo, MPEANPUHUMATENIBCKOE MpPaso,

ceMeifHOe MpaBo, MEXyHapOAHOE YaCTHOE MPaBo.

OdunuanbHbIii ONMOHEHT

JeKaH IOPUINYECKOro GpaKyJIbTeTa,

3aBefyrolas Kadenpon

«[TpeanpuHEMATENBCKOE U KOPIIOPATUBHOE IPABO»

MenepaabHOr0 rOCYAapCTBEHHOI0 00pa30BaTeIbHOI0

OIOIDKETHOTO YUPEXKISHHSI BBICIIET0 00pa30BaHus

"®uHaHCOBBINA yHUBepcUTeT Npy IIpaBuTenscTBe

Poccuiickoit @enepanumn»

JOKTOp FOPUIMYECKUX HayK, Ipodeccop, - Pyukuna
IIOYETHEIM PA0OTHHK BBICIIErO NPOMECCHOHANBHOTO ) ['ynpHapa

obpazoBanus Poccuiickon ®enepanuu @ropoBHA
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JluccepTalyisi Ha COMCKaHMe YJEHO! CTENEeHM IOKTOpa IOPUAMYECKHX HayK 3alliIlIcHa
no cnenuanbHOocTH 12.00.03 — rpaxpaHckoe NpaBo; IPEeANPUHUMATEIBCKOE IIPABO;
CeMeiHOe MpaBo; MEXyHapOAHOE YaCTHOE MPaBO
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