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MPUBJEYEHUE MHBECTUILIUIA KAK ®AKTOP SKOHOMMNYECKH
YCTOMYUBOT'O PA3BUTHUSA TOIUIMBHO-SHEPTETUYECKOI'O
KOMIIVIEKCA B POCCHUHA

Almomamm: 6 cmamboe 3anmpazuearomcs I’lp06ﬂ€ﬂ/lbl COBPEMEHRHO20 IKOHOMUYE-
CKO20 COCMOAHUA NMONJIUBHO-IHEPCEMUUECKO2O0 KOMNJIEKCA POCCMM, pacemampuea-
romcs 60npocesl, C6A3AHHbLE C He0oCMAamoyHOCMbIO UHBECMUUYUOHHbBIX pEeCYpPCOoe6 6 oaH-

HOU Ompacu.

Knioueevie cnosa: unsecmuyuu 6 TOK, unocmpannvle ungecmopwi, npouzeoo-

CMmeeHHble d)OHabl TQK, UHBECMUYUOHHAA NOJAUMUKA, IHEPCOIKOHOMUAL.

OpuuM U3 PakTOpoB SKOHOMHUYECKU ycToiuuBoro pazsutus TOK B Poccun siB-
JIIe€TCsl YPOBEHb MHBECTUPOBAHUS KanuTasia Bo Bce orpaciu TOK. DxonoMuueckoe co-
crosaue TOK kaxercs ycToHuuBbIM, Ha MepBbIil B3I O1HAKO HEOOX0IUMO MTOHU-
MaTh, yTo cerogus TOK gyHkunonupyet Oxaromapsi mpouioroJHUM HHBECTUIIMOH-
HBIM 3a11acam.

Ocnosuble pou3BoacTBeHHbIE GoHIbI TOK co Bpemenem ucromarores. [Ipouc-
XOJUT MOCTOSHHBIM M3HOC OCHOBHBIX IPOM3BOJCTBEHHBIX (POHJIOB BCEX OTpacieit
TOK. Bo3HUKaeT puCK CHUKEHMsI peHTa0eIbHOCTH 000pyI0BaHuUsA, KOTOPOE MPUXO-
IUT B HETOAHOCTb. B yCIOBHSX CHHYKEHHUS MPOM3BOACTBEHHOro noreHnuana TOK,
HEOOXOAMMO HAlTH pelieHue npo0eM, CBA3aHHBIX ¢ HEOCTATOYHOCTHIO HHBECTHULIM-

OHHBIX PECYPCOB.
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Ha cerogusimnuii 1eHp kiarodeBoit npobiemoit TOK sBisieTcss HexBaTKa J0CTa-
TOYHOTO YpOBHS MHBeCTUIMH. J[7 Hayana aHanmu3a npoOJieMbl MHBECTUPOBAHMS B
TOK, HE00X0aUMO paccMOTPETh MAKPOIKOHOMHUYECKHE aclekThl. OTHUM U3 OCHOB-
HBIX MAaKpOSKOHOMHMYECKHX ACIEKTOB SIBJISIETCS MHOCTPAHHOE MHBECTUpPOBaHHE. Jliis
MIPUBJICYCHHS] MTHOCTPAHHBIX WHBECTOPOB HEOOXOIUMO CO3/1aTh sl O0Jiee IPHUBIICKA-
TEJIbHBIX YCJIOBUW BJIOKEHUS KamnuTaiaa B POCCHMUCKYIO SKOHOMHUKY, YEM B CTpaHax,
KOTOpbIE SIBIISIIOTCSI HEMOCPEACTBEHHBIMU KOHKYpeHTamu Poccun B OopnbOe 3a MHBe-
CTULIMOHHBIE PECYPCHI.

Ceronnst TocyapcTBO HE B CHIJIAX O0ECIEUYUTh JOCTATOYHBIA YPOBEHb UHBECTH-
1uii u3 6ropkera crpanbl. Ho B jaHHOM citydae 3Toro He Tpedyercs. [ 1aBHOM 3a1aueit
rocyJapcTBa sBIseTCS o0ecnedeHrne He0OX0MMBIX YCIIOBUM, IPU KOTOPHIX KOMITAHUH
TOK cMoryT caMoCTOSITeNIbHO TpUBJIEKaTh HEOOXOAUMbIE MHBECTHUIIMU, KaK C UHO-
CTPAaHHOTO, TaK M C OTEYECTBEHHOTO PhIHKA KaIKMTaja, MOCKOJIbKY OOJIBITUHCTBO TIpe-
MATCTBUNA, BO3HUKAIOUIMX HA MTyTH UHBECTUIUIA, UIMEHHO rOCYyIapCTBO M YCTAaHOBUIIO.

Hemounuxku uneecmuposanus 6 TOK

OO6mmit ooeM naBecTuiuii B TOK 32 2000-2015 rr. MoXxkeT cocTaBUTh 0K0J10 210
MJIpJ. AOJUL., IO olleHKaM MuH3KOHOMUKHU Poccru. OCHOBHBIM HCTOYHUKOM 3TUX WH-
BECTUIIMI TIO-TIPEKHEMY OCTalOTCs coOCTBeHHBIE cpencTBa komnanuii TOK. Kak mo-
Ka3bIBAET CTATHCTHKA, HA UX JOJI0 puxoauTcs okoio 90% ot Bcero ooObema HMHBE-
ctutuii B TOK. Upe3BbryaiiHO BBICOKHUH MPOIEHT COOCTBEHHBIX CPEACTB B 00IIEM 00b-
€M€ MHBECTHUIIUN, CBUJIETEIILCTBYET O HEelpuBieKkaTeabHocTu oTpaciein TOK Poccun
IJ11 ”HOCTPAHHBIX UHBECTOPOB.

OnHuUM U3 cliepKUBAOUIUX (PAaKTOPOB UHBECTUIIUN U3 COOCTBEHHBIX CPEJICTB, SIB-
JISIETCS 3aBBINIEHNE 00hbEMa HAYHMCIIIEMBIX HAJIOTOB. A TIPW HU3KOM TUIATEKECIOCo0-
HOCTHU IOTpeOUTEIICH SYHEPropecypcoB, 0€3 CTOPOHHUX UHBECTULIMH, MPAKTUIECKH HE-
BO3MOYKHO OCYIIECTBIISITH BOCCTAHOBJICHHUE MTPOU3BOACTBEHHBIX (poHI0B TOK.

Jlns co3manust HEoOXO0AMMOTO 00beMa HHBECTUIITMOHHBIX PECYPCOB 3a CUYET COO-
CTBEHHBIX CPEJICTB KOMIAHUN, HEOOXO0IMMO MTPOBECTU MEPECMOTP HAJIOTOBOM U 1IEHO-

BOM MOJIUTUKH rocygapcCrBa. IToBeIlIIEHHE THOKOCTH U AJalITHUBHOCTHU HAJIOI'OBOI'O PEC-
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AKUMa, THOepanu3alys U CHUKEHUE PUCKOB MHBECTULIMOHHOM eI TeIbHOCTH — BOT OC-
HOBHBIE 3JIEMEHTBI, CIIOCOOCTBYIOIINE MOBBIIICHUIO HHBECTUIIMOHHOMN MPUBJICKATEb-
Hoctu TOK B Poccum.

JIjist ipuBIeYeHUs] HUHBECTUIMM, B TOM YKCJI€ HHOCTPAHHBIX, B I[EJISIX OCBOCHUS
MECTOPOXKACHUI MCKOMIAeMOTO TOIUTMBA U CHUKEHHUS CTOMMOCTH MPUBJIEKAEMBIX 3a-
€MHBIX CPEJICTB HEOOXOAMMO Pa3peIInTh 3aJI0T TIPAB MOJIb30BAHUS HEJpaMH Ha 3aK0-
HOJIaTeNIbHOM ypoBHE. JlaHHO€ pelieHue Mmo3BoJauT chOPMHUPOBATH OOIIYIO CUCTEMY
oOpareHus: mpaB MOJIb30BaHUS HEIPaMH, YTO B CBOIO OUYEPEIb JACT BO3MOXKHOCTH
CcyOBeKTaM IpeAnpuHUMATEIbLCKON JIeATeTbHOCTH NEPeyCTynaTh MpaBa MojJb30BaHUS
HEeJpaMH HE Yepe3 TOCyAapCTBO, a MO €ro KOHTPOJIEM.

JIJisl TOTIOJTHUTENTFHOTO CTUMYJIMPOBAHUS MPUBJICYCHUSI WHBECTUIIUA U COBpE-
MEHHBIX TEXHOJOTuH B qoObiBaromme orpacian TOK, HE0OX0auMO 3aKOHOIATEIBHO
pa3pemnuTh UHBECTOPAM, OCYIIECTBIISIIOITUM COBMECTHYIO JIEATEILHOCTh MO JT00BIUe
YHEPTOPECYPCOB C MPEANPUITHIMU-HEAPOTIOIH30BATEIISIMH, PEATU30BbIBATH IPUUNTA-
IOILYIOCSA UM I10 IOTOBOPY YaCTh JOOBITOTO ChIPhS, KaK COOCTBEHHYIO MPOAYKIIMIO.

Ha cerogusamnunii neHs MmectopoxaeHusi Jansaero Boctoka u Boctounoit Cu-
Oupu TpeOYIOT KPYIMHBIX HHBECTULIMOHHBIX MTPOrpamMM AJis JOOBIYH YTIIEBOJOPOAHOTO
CeIpbst. OHUM U3 BAPUAHTOB peaTn3allii JAHHOU MOIEPKKHA MOXKET CTaTh CO3/IaHHE
OTJEJNBHOTO, Y3KOCHEIHAIN3UPOBAHHOTO TroCyJapcTBeHHOro (onaa. B ocHoBy pa-
00TbI JaHHOTO (hOH/A OYIET MOJIOKESHBI IPUHITUIIBI M YCIIOBUS Pa3BUTHA OIOJKETa, HO
00s13aTeIbHO HE0OX0IMMO OYIET yUeCTh MHBECTUITMOHHBIE 0ocoOeHHocTn TOKa. B ka-
YECTBE PECypcOB 3TOro (poHAa MOTYT OBITh MCIOJB30BaHbl 3a€MHbBIE CPEIICTBA IS
npoekToB TOKa. Uto kacaeTcss HCTOUHUKOB (popmMupoBaHus camoro (poHa, TO B UX
POJI MOKET BBICTYITUTh TOCYAapCTBEHHAS 10715 puObUThbHON HedTH nmpoekTax (IIpu-
MepoM MoskeT ObITh mpoekT CPIT) [1].

CrouT cKa3aTh 0O CyIIECTBYIOIIECH OCTPOM, 000CHOBAaHHOW HEOOXOIUMOCTH B HU3-
MEHEHHUU TPUOPUTETOB HHBECTUITMOHHON MOJIUTUKH TOCY/IapCTBA B HAPABIICHUH, KO-
TOpoe obecreurnBaeT Hanbojee BRICOKYIO 0Ty Ha €MHUILY CPEJCTB BIOKEHUH Ka-

Imjralia.
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Ecnu MBI OynieM paccMaTpuBaTh BapuaHT COXpPaHEHUS M3KO3()PEKTUBHOTO HC-
MOJIb30BAHUS SHEPTETUUECKUX PECYPCOB, TO MPU BO3pACTaHUU 00bEMa TPYIHOU3BIIE-
KaeMbIX 3amacoB otpacieit TOK, naBecTuiinyu B SHEPTOMPOU3BOACTBO OYyAyT obecte-
YMBaTh MUHUMAJIBHYIO OTAa4y, B CPABHEHUU C UHBECTULIUSIMU, KOTOPBIE HAMIPABIICHBI
Ha moBbITIIeHUE dHEPTOdh PexTuBHOCTH. ClleI0BATENHHO, HYKHO YBEIMUNUBATH Y (Pek-
TUBHOCTb HCIIOJIb30BaHUs SHEPTETUUECKUX PECYPCOB, PUUEM peUb UJIET O Bcex cde-
pax dHEPreTHKH, JJIs IPUBJICYCHUS ICHEKHBIX CPEJCTB B SHEPTOIKOHOMHUIO, IO CPe/I-
CTBaM KOTOPOM, IPU MPOYNX PABHBIX YCIOBHIX, YMEHBIIIACTCS CIPOC HA MIEPBUYHYIO
SHEPrUI0 U CHUXKAETCS MOTPEOHOCTh BO BIOXKEHUAX JIJISl €€ MPOU3BOACTBA. B naHHOM
CUTYaIlMH TJaBHAs pobieMa 371eCh — OTCYTCTBHE COBPEMEHHBIX CITOCOOOB BIIOYKECHUS
Kanurajia B SHeprocoeperamoime nporpaMmbl.

Ponb rocynapcTBa B JaHHOM CiTydae 3aKJIFOUASTCSl B CO3JaHUM OIarompHsTHBIX
YCJIOBUM /I HHBECTUPOBAHMSI TPOTPAMM TI0 MOJICPHUBAINH TIPOU3BOICTBEHHBIX (DOH-
noB TOK.

Hns popmupoBanus Hanbosee 3PHEKTUBHOM WHBECTUIIMOHHOW IOJUTHUKU B
TOK, MOXHO BBIZICIUTD CIEAYIOIINE COCTABJISIONINE OJIATOMPUITHOTO HHBECTUITUOH-
HOTO KJIUMAaTa:

— reorpaduueckoe MoJIOKEHUE U HATMYUE IPUPOIHBIX PECYPCOB;

— 3¢ (pexTUBHO (PYHKIIMOHUPYIOILIAs PIHOYHASA HHPPACTPYKTYpa U BHICOKASI TI0O-
TpeOUTeNbCcKasi aKTUBHOCTD;

— HaJIM4YUE KBATM(DHUIIMPOBAHHBIX KAJAPOB;

— 3(ppexTuBHAsT cucTeMa rOCyIapCTBEHHON MOJACPKKH MHBECTULIMOHHOM Jesi-
TEJIHLHOCTH.

OcHoBHas npobiiemMa, ¢ KOTOPOM CTaIKUBAIOTCS MHOCTPaHHbIE MHBECTOPHI, CBS-
3aHa C HECOBEPIICHCTBOM FOPUINIECKONW CTOPOHBI BOMPOCA MPHUBIICYCHHUS] HHOCTPAH-
HBIX UHBECTULIUH.

OO0111en3BECTHO, YTO POCCUICKOE 3aKOHOJATENHCTBO HOBOTO MEPHOJIa OTIIMYa-
€TCSl MHOKECTBOM HECTHIKOBOK M MPOTUBOPEUNIA, TOPOXKICHHBIX KaK MOJIUTUYECKUMHU

U TEXHUKO-FOPUIMYECKUMH MPUYNHAMU, TaK U BHYTPUTOCYJIAPCTBEHHOW HECTAOUIIb-
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HOCTBI0. KpoMe Toro, ncrnoaHeHue 3aKkoHa MpakTUYeCKH BCEr/ia MPOUCXOIUT HE B MOJI-
HOM COOTBETCTBUHU C YCTAHOBIEHHBIMU HOpMaMu. [103ToMy HEOOXOIMMO OTIpEAeIUTh
HEKOTOPbIE TEOPETUYECKHE MOMEHTBHI, CBS3aHHbIE C HHOCTPAHHBIM WHBECTUPOBAHUEM
B PO, a Takke MpuBieYb BHUMAHUE K ONPENIETCHHBIM TPYIHOCTSAM U OTKJIOHEHUSIM,
BO3HUKAIOIIMM Ha TpakTHKe [2].

Poccuiickoe 3ak0HOIaTENbCTBO HE YCTAaHABIMBACT KAaKUX-JIMOO SIBHBIX OrpaHUYE-
HUM U1 1eATeTbHOCTH MHOCTPAHHBIX CYObEeKTOB Ha TeppuTopun Poccuu. B cooTBer-
ctBuu ¢ 4. 4 1. 1 cT. 2 'K P® npaBuna, ycTaHOBJIEHHbBIE TPAXKAAHCKUM 3aKOHOJATENb-
CTBOM, MPUMEHSIOTCS K OTHOIICHUSIM C YYaCTUEM HMHOCTPAHHBIX IpakJaH, Jull 0e3
IPaKJAHCTBA U MHOCTPAHHBIX IOPUAMYECKUX JIML, €CJIM MHOE HE MPEeayCMOTpEHO de-
JIEPATbHBIM 3aKOHOM. JTO 03HAYaeT, 4YTO Ha TeppuTopun Poccun MHOCTpaHHOE IOpU-
JIUYECKOE JIUIIO MOJIb3YETCs IpaBaMU U HECET 00S3aHHOCTU HapaBHE C POCCUNCKUMH;
KpOME TOT0, B OTHOILIEHUU HUX MOTYT OBITh YCTAHOBJICHBI JIOMOJHUTENbHbIE TIPaBa U
00513aHHOCTH.

JI1d ocymiecTBiIeHus JIETaIbHOU AEATEIbHOCTHA Ha TeppuTopun Poccurickonn Pe-
Jepallii WHOCTPAHHBIA CYOBEKT JOJDKEH OBITh O(UIMATU3UPOBAH, TO €CTh 3aperu-
CTPUPOBAH B TOM WJIM MHOM KauecTBe. NHOCTpaHHOE I0pUIMYECKOE JIUI0 BIPABE BbI-
CTYIUTh YUPEAUTENEM IPYTUX IOPUIUUECKHUX JIUI] B JII000H OpraHU3alMOHHO-TIPABO-
BOI (hopme, oIycKaeMoil o 3aKOHOIATENbCTBY Poccun Ha ee TeppUTOpHUH, a TaKxKe
aKKPEIUTOBATh CBOW (DMIIMAI WM MIPEICTaBUTENbCTBO B Poccun [3].

«Bormpockl perucTpannu WHOCTPAHHBIX CyOBEKTOB Ha TeppuTopuu Poccun pe-
IJIAMEHTUPYIOTCS KaK OOIMM 3aKOHOAATEIbCTBOM IO BOIPOCAM PETUCTPALIMH, TaK U
CHeUaIbHBIM 3aKOHOJATEIHCTBOM 00 MHOCTPAHHBIX MHBECTULIMSX. 7 MHOCTpaH-
HBIX HHBECTOPOB, a, CIIEI0OBATENIbHO, PAaBHBIM 00Pa30M U JIJISl CO3JJaHUS U JIMKBUAAIINU
KOMMEpPYECKON OpraHu3allMi C MHOCTPAHHBIMU MHBECTULIUAMH, MOTYT OBbITh IpEay-
CMOTPEHBI OTpeJeeHHbIC U3bIATHS U3 obiero nopsaka (O3). U3bartus MOryT OBITH
IBOSIKOIO POJa - OTPAaHUYMUTENbHBIE (B LEJAX 3alUThl OCHOB KOHCTHUTYLMOHHOIO
CTpOsi, HPAaBCTBEHHOCTH, 3/I0POBbsI, TPaB 1 3aKOHHBIX UHTEPECOB JIPYTUX JIU1I, 0Oecte-

YeHUs1 000POHBI CTPaHBI U OE30MACHOCTH TOCYAapCTBa) U CTUMYJIUPYIOIIHE (JIbTOTHI B
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MHTEpecax COLMaIbHO-DKOHOMUYECKOro pa3Butus Poccun). Bee atu m3parus ycra-
HABJIMBAIOTCS 3aKOHOJATENIBCTBOM 110 KOHKPETHBIM BonpocaMm. Tak, @enepanbHble 3a-
KOHBI «O0 OCHOBaxX rocyAapCTBEHHOTO PETYIUPOBAHUS COLUATBHO-DKOHOMUYECKOTO
pa3zBuTus CeBepa» u «O CBA3U» YCTAHABIUBAIOT JIBIOTHI JJI1 HHOCTPAHHBIX HHBECTO-
poB, a ®enepasibHble 3aKOHBI «O MOCTaBKax MPOAYKIMH AJis perepalibHbIX rocyaap-
CTBEHHBIX HYX1», «O Heapax» — orpanuueHus. [Iponecc ycTaHOBIEHHS U3BATUI T10-
CTOSIHEH M 3aBUCUT OT MHOTUX (DAKTOPOB.

Crnenyer OTMETUTB, UTO KOMMEpUYECKasi OopraHu3anusi OyAeT CUUTaThCA CO3/aH-
HOW ¢ MHOCTPAaHHBIMU MHBECTULUSAMHU HE3aBUCHMO OT pa3Mepa JI0JIM MHOCTPAHHOTO
VHBECTOPA, IIPU ITOM JIbIOTHBIN IIPABOBOM PEKUM IIPSIMOU MHOCTPAHHOW NHBECTULINU
pacnpocTpaHseTcs Ha T€ OpraHu3aluy, B KOTOPBIX J0JII THOCTPAHHOTO HHBECTOPA HE
menee 10% ycTaBHOTO (CKIIaJOYHOT0) KanuTana. B moboM ciiyyae MUHUMAJIbHBIN pa3-
ME€p YCTaBHOI'O KaluTajia JJisl IOPUINYECKHUX JIML C WHOCTPAHHBIMUA MHBECTULUSIMHU
HE3aBHCHUMO OT WX OPTaHU3allMOHHO-TIPaBOBON (DOPMBI JOJKEH COCTABIIATH HE MEHEE
1000 MPOT (urto Ha ceronns o3nadaet 100000 py0G:eit). OTum, a TakKe IPaBUIIOM O
TOM, YTO SKOHOMHYECKHE CyOBEKThI, B YCTABHOM KalUTalle KOTOPBIX UMEETCS JOJs
MHOCTPAHHOT'O MHBECTOPA (HE3aBUCUMO OT €€ pa3Mepa), MoJIeKaT 00s13aTeNbHOM exe-
TOJTHOM ayIUTOPCKOM MPOBEPKE, MOKHO TOTIOTHUTH CIIUCOK U3BATUN OOIIETO IJIaHa,
0 KOTOPBIX FOBOPUJIOCH BbIIIE. BCe 3TH yCIOBUS MOBBIIAIOT KIIOPOI» BCTYIUICHHUS
MHOCTPAHHBIX UHBECTOPOB B POCCUHUCKYIO IKOHOMHKY U UX OTBETCTBEHHOCTH B Jajlb-
HEWILIEM.

B nenom moxHO cka3ath, 4To Pocculickas denepanyst, CTUMYJIUPYsT HHOCTPaH-
HbI€ UHBECTUIIMH U JEKJIAPUPYS UX JIbIOTHBIN PEXKUM B Pa3IMUYHbIX HOPMATUBHBIX aK-
TaX, B HUX XK€ YCTAaHABIMBAET PA3HOIO poAAa OrpaHUUYMUTENbHbIE ycaoBus. Cyns 1o
BceMy, Poccus 3anHTEepecoBaHa HE CTOJIBKO B MTHOCTPAHHOM MPUCYTCTBUH, CKOJIBKO B
3amaaHbIX KPEAUTAX, JKeJasl NCII0Ib30BaTh UX CAMOCTOSATEIBHO.

CymecTByer erie ogHa npobiema. J{ns Poccun kak ¢eaepatuBHOro rocyaapcTna
Ype3BbIYAHO BaXKHBI BOIPOCHI MHOCTPAHHOT'O MPUCYTCTBUS B peruoHax. [ns uHo-
CTPAHILIEB, 3aMHTEPECOBAHHBIX B NHBECTUPOBAHNUH B PETMOHBI, IEUCTBYET IPOMO3IKAS
«JIBYXbsIpyCHas» mpoueaypa, Tpedyromas oOpanieHuil kak B eepaibHble OpraHbl
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BJIACTH, TaK U B opranbl cyobekToB P®D. [Ipu Takoii cucreMe 04eBUIHO, YTO OCHOBHAS
JI0JI1 OpTaHM3alMi ¢ MHOCTPaHHBIMU MHBECTULIUSIMH cocpenoToyeHa B Mockse. U3
POCCUHCKUX PETUOHOB, T'/I€ aKTUBHO UJIET MPOIECC NHOCTPAHHOTO MHBECTUPOBAHUS,
MOXHO OTMeTUTh HeMHorue — Cankt-IletepOypr, Kapenuto, XabapoBckuii kpaii, Ka-

JUHUHTpacKyto, CaxanuHcKyo 1 MypmaHckyto obiactu [4, c. 45-53].
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