B AunccepTaunoHHbIin coseT [ 002.138.02
Ha 6a3e PefepasibHOro rocyaapCTBeHHOro
OHOKETHOIO YUpeXXaeHUs HayKu
«MHCTUTYT npo6siem pbIHKa

Poccuinckon akagemunn Hayk» (MNP PAH)

OT3bIB 0(hMUMa/IbLHOIO OMMOHeHTa
Ha pAgucceptauuto  dupcosa AmuTtpusa AnekcaHgposBuya «MeTogosorus
obecneyeHMss 3KOHOMMYECKOM 6e30MacHOCTM B YC/IOBUAX (hOPMUPOBAHUA 1
peanu3aumnm MNPOU3BOAHBLIX WHBECTULMOHHBLIX TMPOEKTOB», TMPeACTaB/IEHHYIO Ha
COMCKaHMe Y4YeHOW CTerneHn [OKTopa 3KOHOMUYECKUX HayK Mo CcreunanbHOCTU
08.00.05 - OKOHOMMKa W YyrpaB/fieHVWe HapoAHbIM XO35MCTBOM: 3KOHOMMUYECKaS
6e30nacHoCTb

AKTYyanbHOCTb  WCCneAoBaHus.  [uccepTauMoHHOe uccnegoBaHue  [.A.
durpcoBa NOCBSLLEHO BONPOCamM 3KOHOMMYECKOl 6e30MmacHOCTM B XOfe peannsauunm
rocyfapCTBeHHO/ WHBECTULMOHHOK MOMMTUKK, KOTOPYH aBTOP MOHUMAEeT Kak
[esTeNbHOCTb MO PErynMpoBaHUIO  GHOMKETHbIX WHBECTULUMIA U UHBECTULNIA
opraHu3aluii, HaxoAsLMXCA B TOCyJapCTBEHHOW COOGCTBEHHOCTW, BK/IHOUAOLLYHO
CTUMYNNPOBaHNEe WHBECTULIMOHHOM aKTMBHOCTM 6u3Heca. [lpu 3TOM ocoboe
BH/MaHWe K 3KOHOMWYECKOI 6e30MacHOCTU B MHBECTMLUMOHHOIM cdepe BbI3BAHO
HecTabUNbHOCTbIO YC/TOBUIA  XO3ACTBOBAHWSA, MPOSBASIOWENACS MNOA  BAUSHUEM
BHELLHMX W BHYTPEHHUX (HaKTOpoB. B [JaHHOM KOHTEKCTe [/laBHOlM 3afaveid
rocyfapCTBeHHOM WMHBECTULMOHHON MOMUTMKMA CTAHOBUTCS, MO MHEHMIO aBTopa,
co3flaHne 61aronpuUsTHON cpeapbl AN YCUNEHUS NPUTOKA MHBECTULMOHHBIX PECYPCOB
B OCHOBHOI1 KanuTas ¢ Lenbio 06ecrneyeHns 3KOHOMUYECKOro pocTa.

B pa6oTe CTaBUTCS LENb paclUMPUTb METOJONOTMI0 U Ha 3TOW OCHOBe
paspabotaTb  WHCTPYMEHTapuii  NpeaoTBpalleHWs  Yyrpo3  3KOHOMUYECKOW
6e30MacHOCTM B cdiepe rocyaapcTBEHHbIX UHBECTULMIA 1 B SKOHOMMUKE B LIEMIOM, YTO
OenaeT WccnefoBaHNe WCKMOUNTENbHO aKTyallbHbIM B YC/MOBMSIX COBPEMEHHbIX
BbI30BOB.

CTeneHb 060CHOBAHHOCTU W AOCTOBEPHOCTM HAyUHbIX MONO>KEHUIA, BbIBOAOB

W pekomeHaauuii,  chOpMyNMpPOBaHHbIX B  AuccepTaumn.  O6GOCHOBAHHOCTb



NMEIOLLINXCA B ANCCEPTALMN Hay4HbIX MOMOXEHWI 1 BbIBOAOB NOATBEPXKAAETCS TEM,
YTO OHWM 6a3MPYHOTCA Ha W3YYEHUU U KPUTUYECKOM CpaBHEHUM 6O/bLUOIO 4vucna
MCTOYHMKOB TEOPETMYECKOro XapakTepa, MO3BO/IMBLUEM  CUCTEMATU3NPOBATb
NoaxoAbl K TPAKTOBKE KaTeropum MHBECTULIMA U 060CHOBATb aBTOPCKYH) TPaKTOBKY.
B xope paboTbl aBTOpOM chopMMpOBaH M MpoaHaIM3MpoBaH C MCMO/b30BaHMEM
COBPEMEHHbIX METO[0B 3KOHOMWYECKOro aHa/m3a OOLUMPHbLIA MacCuB AaHHbIX. JTO
No3B0/IN/O BbISIBUTb 3aKOHOMEPHOCTH peanmsauunm roCyapCTBEHHbIX
WHBECTULMOHHbIX MPOEKTOB C MO3UUMN WNX COOTBETCTBUS 3KOHOMWUYECKOW
6e30MacHOCTU N MNO-HOBOMY CUCTEMATU3MPOBATb UX COCTaB. KpUTUYECKUIA aHanun3
HOPMaTUBHO-3aKOHOAATENbHOM 6a3bl Aan BO3MOXHOCTb OLEHUTb 3PMNEKTUBHOCTb
WHBECTULMOHHOM rocyAapCTBEHHOW TMOMUTUKM WU  BbIBUTb HEOOGXOAUMOCTb ee
[0paboTKN N0 Harnpa.feHUsiM, obecrnevymBarOLLIMM  YCUNEHNE 3KOHOMUYECKOW
6e3onacHocTW. B uenom B 6ubnunorpadgmyeckoM crnmcke 354 nosvuumn, BKAKOUatoLLme
MCTOYHUKM TEOPEeTMYECKOro, pPerynsaTMBHOrO, MeTOAMYECKOro W NPUKNagHOro
Xapakrtepa.

Nlorvka paboTbl Hawna oTpaxeHne B (OPMYNMPOBKe Leneir W 3adad,
NO3BO/IMBLLMX MOCMeA0BaTeNlbHO U KOMM/IEKCHO UCCMeaoBaTh B3aMMOCBA3b (DaKTOpPOB
NHBECTULIMOHHOIO CApOoca 1 NpeanoXKeHns B cpepe rocyaapCTBEHHbIX MHBECTULMIA. B
3TOW CBSI3W CneayeT NONOXMUTENbHO OLUEHUTb CTPEM/IEHME aBTOpa He NPOCTO BbISIBUTb
HeraTMBHble TEHAEHUMW, CKAafblBaloWMECS Ha MUKPOYPOBHE (UHAHCUPOBaHUS
KanuTasioB/OXEHWNIA B TOCCEKTOPE, HO NpocneauTb UX NPOsIBNEHME HA MaKpPOYPOBHE.
Ha ocHOBe nNpUMEHEeHMA MaTeMaTM4YeCKOro U  3KOHOMMUKO-CTaTUCTUYECKOro
MHCTPYMeHTapua B paboTe BbIsSBleHAa 3aBUCUMMOCTb  AuMHamMukuM BBl ot
TEXHO/IOMMYECKOW CTPYKTYPbl MHBECTULMA U 060CHOBaHa HEOOXOAMMOCTb YCUEHNS
TPaHCMOPEHTHOCTU B MpoLecce peannsaumn rocyaapcTBeHHbIX MHBECTULVINA.

Kputnkys POCCUMNCKYHO NPaKTUKy  peannsaumnu rocyaapCcTBeHHOM
WHBECTULIMOHHON NONINTUKK,  aBTOP  BBOAMUT  MOHATUE  «MNPOU3BOAHOrO
WHBECTULMOHHOIO TMpOoeKTa», npuaasas emy OAHO3HAYHO HeraTUBHbIA CMbIC/.

Mpon3BOAHbI MHBECTULIMOHHOW NPOEKT TPAKTYeTCs UM KakK COBOKYMHOCTb [eACTBUIA



Hel06POCOBECTHbIX CYObEKTOB, HarpaB/ieHHbIX Ha NMPUCBOEHME [JEHEXHbIX CPeAcTB,
aKKyMy/IMpyeMbIX MOCPeACTBOM O06GOCHOBaHWS, MNaHMPOBaHUS W peanm3aluun
OCHOBHOFO MHBECTULIMOHHOIO npoekTa. ChopMynMpoBaHHOE aBTOPOM COAEpPKaHMEe
PaccMaTpBaeMOro SIBMIEHNSI He BbI3bIBAET BO3PAXKEHUS, OfJHAKO MOHATME «MPOEKT»,
MMesi OO0CTaTOYHO LUMPOKOE TONKOBaHME, TpebyeT CyLUECTBEHHOrO YTOUYHEHUS
TPaKTOBKM MNpeaaraeMoro TepMuMHa MPUMEHUTENbHO K 06BLEKTY WCCrefoBaHus.
duKcaunsi BO3MOXKHOCTU MOSIBMIEHUS «CMEKYNATUBHON Haa6aBKM» Yy Y4YaCTHUKOB
rocyaapCTBEHHbIX MHBECTULMOHHbLIX MPOEKTOB TpebyeT 6onee Yrny6neHHOro
MCCnefoBaHnsl, OflHAKO BHMMaHME aBTopa K 3TMYECKMM npobrieMam COOTBETCTBYET
KOHUENuUMM YCTOMUMBOrO pPa3BUTMS W OTBETCTBEHHOro (PMHAHCUMPOBAHUSA, YTO
SIBNSIETCA UCKNHOUNTENbHO aKTyalbHbIM, HO Masiio BOCTpe6oBaHHbIM B Poccum
HanpaBfeHNeM 3KOHOMWYECKOro pa3BuUTUS. B Liensix coBepLUeHCTBOBaHMS CUCTEMbI
LIeHO0Opa30BaHMA B CTPOUTENbCTBE aBTOPOM pa3paboTaHa M anpobupoBaHa HOBbI
cucteMa LIeHOOOpa3oBaHWA B CTPOUTENbCTBE, (PYHKLUMOHUPYHOLWAS B 3/1eKTPOHHOM
Buae. Takum o6pa3omM, TeOPeTUUECKME BbIBObI NMOMOXeHbI B OCHOBY PEKOMeHJaLuiA,
MMEOLNX MPUKNAAHON NoTeHuman.

OCHOBHble  MOMOXEHWUS, BbIBOAbI W  pekoMeHAauMuM no  pe3y/bTaTam
nccnefoBaHMs  anpo6upoBa/ICb aBTOPOM Ha  MEX[AYHapoAHbIX W  POCCUIACKUX
Hay4HbIX 1 HAYyYHO-NPAKTUUYECKNX KOH(EPEHLIMUSX, OHN OCBELLEHbI B 45 NyGInKaLmsIX,
22 cTaTby pasmeLLeHbl B PELIEH3NPYEMbIX U3[aHUSIX.

HoBu3Ha pe3ynbTaToOB AMCCEPTAUMOHHOrO uccnefoBaHus. OTnMyatoLmecs
HOBM3HO/  CaMOCTOSITE/IbHO  MO/MyYeHHble  aBTOPOM  pe3ynbTaTbl  MOXKHO
CrpynnMpoBaTh CneayroLnm 06pa3omMm:

1. 3aoXKeHbl OCHOBbI ~MexXaHu3Ma (POPMMPOBAHUSI  LIEMIOCTHOW  CUCTEMbI
MHBECTULIMOHHBIX NMPOEKTOB B Chepe rocyAapCTBEHHbIX KanuTanoBNOXeHUI Ha
6a3e co6/10AeHNS CHOPMY/IMPOBaHHbIX aBTOPOM MPUHLUMOB BbISIBNEHUS YIrpo3
9KOHOMMYECKOW 6e30MacHOCTU, B YaCTHOCTM, HEOBXOAMMOCTb MAEHTUHMKALMK
TaK Ha3blBaeMbIX MPON3BOAHbIX MHBECTULMOHHbIX NMPOEKTOB U HUBENNPOBaHME

UHTErpupyemMbIX UMW HEratTBHbIX B/IUSIHUI.



2. BbliBNeHbl 1 cUCTEeMaTU3NPOBaHbl HOBble (paKTOPbl MHBECTULMOHHOIO CMpoca,
oTpaxarowne BNAHME TEXHONIOMMYECKOW CTPYKTYpPbl OTpacsieil pOCCUINCKOM
9KOHOMUWKW B LUENOM U Onpejendilolive  HanpasneHua  pas3BuUTUA
MHBECTULIMOHHON  [eATe/IbHOCTU B TOCCEKTOpe B UeNsx peannsaumu
WHBECTULMOHHOIO NoTeHUWaa 3KOHOMMUYECKOro pocCTa.

3. ObocHOBaHa B3aMMOOOYCNOBMNEHHOCTb WMHBECTULMOHHBLIX  MPOLECCOB U
TEXHO/IONMYECKOro pasBuUTus, a Takxke He0b6XoAMMOCTb (POPMUPOBAHUSA eaNHON
CUCTEMbI B3aMMOCBSA3aHHbIX WHBECTULMOHHBIX MPOEKTOB, 06ecneynBaroLLei
NPOMbILLIEHHOE 06HOB/MEHNE (Ha3BaHHOe aBTOPOM HEOMHAYCTpUanmnsaumneit) Ha
OCHOBE KOoOpAuMHauuMn OHIKETHOW, WHHOBALUWMOHHOW W  MPOMbILLIEHHOW
NOSINTUKMN.

Tema nccnefoBaHWs 1 cofeprkaHue AuccepTauum CoOOTBETCTBYIOT CliefyoWwum
NyHKTaM nacnopTta cneunaibHocTn 08.00.05 - SkoHOMMKaA 1 ynpaBneHne HapoAHbIM
XO03AMCTBOM:  3KOHOMUYeCcKast 6e30MacHOCTb  (3KOHOMMUYECKMe Hayku): 12.7.
Knaccngmkaums yrpo3 3KOHOMUYECKOM 6e30nmacHOCTM Mo cdepaMm  3KOHOMUKU
(nHaHcoBas); 12.19. HaumoHanbHble MHTEPECHI CTPaHbl B 06/1aCTV 3KOHOMUKN U UX
yyeT npu (POPMUPOBAHUN 3IKOHOMUYECKOW MOMUTUKA rocydapcTBa U paspaboTke
MPOrHO30B  COLMa/IbHO-3KOHOMMUYECKOIO  PasBuUTUS, 12.22. MeTogonorus
MOHUTOPUHIa (HaKTOpPOB, YrpoXKaloWmnX 3KOHOMMUYECKOW 6e3onacHocTn; 12.27.
Mogenu pa3BuTnS 9KOHOMUYECKON 6e30MacHOCTU rocyapcTea, 06LecTBa 1 permoHa.

TeKCT AanccepTaunm XOpoLwo OpraHn3oBaH C MOMOLLLIO MHOXXecTBa Tabnuy, 1
PUCYHKOB, 4TO MO3BOJIAET, C OAHOM CTOPOHbI, HarAs4HO MNPeAcTaBUTb AaHHble, C
APYroi CTOPOHbI — NPOUIIIOCTPUPOBATL BbIBOAb.

B wnccnepoBaHMM  MMEOTCA  OTAE/bHble  AMCKYCCUMOHHbIE  MONO>MKEHUS,
Tpebyowme 4ONONHNTENbHbBIX PA3bACHEHWUA, U CMOPHbIE MOMEHTbI.

e ViccnepgoBaHue TakMx acrekToB rocyapCTBEHHOM MHBECTULMOHHOW NOSIUTUKM,
KakK OCYyLLEeCTB/IEHNE «OIHOIKETHbIX WHBECTULMIA M UHBECTULMIA OpraHu3auunia,
Haxo4ALWMXCA B rocyJapCTBEHHOM COOGCTBEHHOCTM» BMOJIHE MOXET SIB/IATLCA

OT/E/bHOMi, CamMoJ0CTaTOYHOM Lenbio. OAHAKO MPeACcTaBNseTCcs, UTo B Lie/IoM



rocyfapcTBeHHass WHBECTMUMOHHAA MOMUTMKA BK/KOYaeT perynvpoBaHue
abCoONOTHO BCEX CYOLEKTOB MHBECTULMOHHOM AeATeNbHOCTU B HaUMOHaIbHOM
3KOHOMWUKE, a He TOJIbKO OTHOCALLMXCA K rocyapCTBEHHOW COBCTBEHHOCTM.
PaccmaTpuBast WHBECTUUMM B (POPMe KanuTasibHbIX BIOXXEHWUI, Hesb3s
abcTparmpoBatbCa OT MX AONTOCPOYHOrO Xapakrepa, NO3TOMy Bpsif /M CTOUT
npeHebperatb «HEOOXOAMMOCTBLIO  OXMAAaHUA 3dpekTa OT MHBECTULMUN
nepnuoaom CBbile OAHOro roga» (CTp. 24 aBTopedeparta.), 060OCHOBbIBAs
TEHAEHLMIO B3aMMOCBSA3U AUHAMUKN MHBECTULNIA B OCHOBHOM Kanutan n BBIT.
K Tomy >e Ha pguHamuky BBIT BAvAeT MHOXEeCTBO ({PaKTOpPOB MOMUMO
MHBECTULNIA B OCHOBHOW KanuTasl.

KBasngmHaHcoBass cucTemMa npeAcTaB/ieHa [AOCTaTOYHO CXeMaTuyHO W B
(hopmare, He CNOCOOCTBYIOLLEM €€ KPUTUYECKOMY aHa/Iu3y ¢ MO3ULMIA Teopum
thunHaHcoB (cTp. 196-200). MNoHATUE OTpuUaTENbHOM NMPMbaBOYHOI CTOUMMOCTM
TpebyeT AOMONHUTENIbHbLIX MOACHEHUI B KOHTEKCTe TeMbl MCC/efoBaHuA (CTp.
153).

Vicnonb3oBaHne HeTpagnLMOHHOM TEPMUHOMOIMN B 0603HAYEHMN YYaCTHNKOB
3KOHOMMYECKMX OTHOLUEHUI (KaK MU HEKOTOPbIX APYTUX MOHATUIA, ABNEHUIA K
rpynn) HeCKONbKO 3aTpyAHAeT MNOHUMaHWe uccnedyemblX mMpoueccos. B
4YaCTHOCTM, HEe COBCEM $ACHO, MOJIHOCTbKO WAN YaCTUYHO WCMNOJIb3YEMbIi
aBTOPOM TEPMUH «rpaXkjaHe» OXBaTbIBaeT MOHATUE (M3NYECKOro N1ua,
3aMeHSIeT OH ero unn, HaobopoT, nckn4daeT (cTp. 150 1 ganee no Tekcty). UTo
co60M NpeACTaBNAKT «KanuTa/lbHble NMPUOBGPeTeHNA»? Bbl3blBaeT HEKOTOPbIE
COMHEHUS Hannume y rpaxgaH «npupogHOro MHCTUHKTA 3HeprocoepexxeHns»
(cTp. 156). XoTenock 6bl TaKXKe NPOACHUTb, KTO, N0 MHEHWIO aBTOPa, OTHOCUTCS
K «COBGCTBEHHMKaM KanuTtana» B KOHTEKCTe WCC/efOBaHUA: rocyapCTBEHHbIe
opraHbl, (PMHAHCOBbIE VHCTUTYTbI, APYrne KBa/IMpUUNPOBaHHbIE WU TONbKO
PO3HUYHbIE WMHBECTOPbI, BCE YKa3aHHble OAHOBPEMEHHO WM KX Habop B

COOTBETCTBUN C KOHTEKCTOM.



Ha Haw B3rnsg, 6e3yc/ioBHO MHTEPECHOE aBTOPCKOE MNpeasIoXKeHNe 0 co3haHnn
3NEKTPOHHON CUCTEMbI LleHOO6pa3oBaHMA B KamnuTa/lbHOM CTPOUTESIbCTBE He
COBCEM Lie/1IecO006pa3Ho HasblBaTb CTPOUTENILHOMN Bupyken (cTp. 249). YUTto b6yaeT
BbICTYNnaTb B Ka4yecTBe OWPXKEBOro TOBapa, KOTOPbIM XapakTepusyeTcs
ocobbIMM MacwTabamn (MUHUMaNbHBIA GUPXKEBON NOT KakK (PUHAHCOBOro, Tak
W TOBapHOro TOPryemoro akTmea CTOMUT OObIYMHO MWUIMOHbI [EeHEXHbIX
eAnH1L), OAHOPOAHOCTLIO U B3aMMO3aMEHSIEMOCTbLIO, BblCOYaNLLIen LeHOBOW
BONATU/IbHOCTbIO?

BlofkeTHble CpefAcTBa He SABAAKOTCA  eAMHCTBEHHbIM U JaXe MNpoCcTo
npeo6iagatolim MUCTOYHUKOM (PUHAHCUMPOBAHWUS KanuTasioBNOXeHWA. 1o
[JaHHbIM, NpUBELAEHHbIM B AnccepTaummn, K 2017 1. 40N YaCTHbIX MHBECTULNIA B
OCHOBHOW Kanutan npnbnamaunack K 60%, a rocyapCcTBeHHbIX yrnania Huxke 15%
(ctp. 21). Apyroe peno, 4to B ONpefefieHHble MepuoAbl, B OMNpeneneHHbIX
YCNOBUAX BadKHeNWLLMe oTpac/in TpebytoT 0C060ro BHUMAHUA CO CTOPOHbI
rocyfapcTsa, UTO MNPOSABASETCA B TOM yucie B BUAE OHOAKETHBLIX BANBaHWUN.
Torpa, pasymeetcs, Heo6xoarma paspaboTka 1 peasimsaumsa HOBbIX MEXaHNU3MOB
OHODKETHOrO  (hMHaHCMpPOBaHWUSA, obecreumBaroWnx  npexnae BCEro
9KOHOMWYECKYHO 6e30MmacHOCTb, Yemy W nocBflleHa pAaucceptauna [A.A.
dupcosa.

lNMpvBeneHHbIe 3amMeyaHUsa He HOCAT NPUHUUNUaNbLHOrO Xapakrtepa. Hanmuume

AVNCKYCCUOHHbIX MOMEHTOB W HEKOTOPbIX HEAOCTATKOB He OTMeHseT obLei
NOMOXUTENbHOM OLEHKN AMCCepTauMoHHOro mccnegosaHus O.A. dupcoa. PaboTa
BbIMO/IHEHA Ha aKTya/lbHYyl0 TeMy, OHa BHOCWUT BKfaj B pa3BUTWE MeTOAONOrNN B
06/1aCTV  3KOHOMMYECKOI 6e30MacHOCTU W OHOMKETHbIX WHBECTULMIA, a Takxe
NpefAcTaBNseT MPakTUYECKUA MHTEpPeC B 4acTW OpraHusaunn QUHaHCMpPOBaHUS
KanuTasbHbIX B/IOXXEHWNI 3a CUET rocyAapCTBEHHbIX CpeacTB. ABTopedepaT oTpakaeT
OCHOBHbIE MOMNOXKEHNS ANCCEPTaLMN U MO3BONSET OLEHUTb HOBU3HY, TEOPETUYECKYHO
N NPaKTUYECKYH 3HAYMMOCTb CaMOCTOSITENIbHO MOJTyYEHHbIX aBTOPOM Pe3y/bTaToB.

OCHOBHbIe Hay4Hble pe3ynbTaTbl ANCCEPTALUN HALLIN OTPaXKEHME B PeLleH3nPYyeMbIX
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Hay4HbIX N34aHNAX, peKoMeHA0BaHHbIX BAK npn MUHUCTEPCTBE HayKU U BbICLLETO
obpasoBaHus PD.

Taknm ob6pasom, aucceptaumnsa A.A. dupcoBa «MeTogonorns obecrneveHus
9KOHOMMYECKON 6e30MacHOCTM B YCMOBUAX  (DOPMUPOBAHUA W peannsauum
NPOWN3BOAHbIX NHBECTULMOHHBLIX NPOEKTOB» COOTBETCTBYET KpUTEpPUAM «I10/10XKeHNS
0 MNPUCY>XOAEHUM  Y4eHbIX  CTeneHel», YTBepPXAeHHOro  [locTaHOBNEHMEM
MpaBuTensctBa PP «O nopagke MpUCYXXAeHUA YUYeHbIX CTereHen» oT 24 ceHTAbps
2013 1. Ne 842 (pep. ot 01.10 2018), a ee aBTop, A.A. Pupcos, 3acnyxmsaer
NPUCBOEHMA YYEHOW CTeneHW [OKTOpa 3KOHOMWYECKUX HayK Mo cneymasibHOCTU
08.00.05 - 3KOHOMMKaA W YyrnpaB/fieHMEe HapOAHbIM XO3AMCTBOM: 3KOHOMMYeCKas

6e30MacHOCTb.
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