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Odecckuli HayuoHarbHb Il 3KOHOMUYeCKUU yHugepcumem, YkpauHa

KOHLUEHTPALUA KANMUTANA B ONECCKOM PEMMOHE

C uenblo obecneyeHns MexayHapoaHOM KOHKYPEHTOCNOCOBHOCTY ANs permoHa 0COBEHHO BaxXHbIM
SBNSIETCA CTAHOBMEHNE CYOBEKTOB X0O3ANCTBOBAHMS C BbICOKUM YPOBHEM KOHLIEHTpALW NPOVU3BOACTBA,
COOTBETCTBYHOLUMM 0OBLLEMMPOBLIM  TEHAEHUMSM, BOrbLIOE 3HAYEeHME Mpu 3TOM WrpaloT MpsMble
WHocTpaHHble nHsectuumn (MAK). B ponn npsimoro niBecTopa Yalle BeicTynatoT THK, OHU HenpepbiBHO
yBENMYMBaOT MaclTabbl BbiBo3a AW 3arpaHuLy, NOCTENEHHO BUOOM3MEHSS AVHAMUKY HaKOMMEHWS
KanuTana.

KoHLEeHTpaLws, BO3HMKaOLAs B pesyrbTaTe MBMEHEHUI YCIOBUI (YHKLIMOHMPOBAHMS PECYpPCOB,
BEMET K POCTY MHBECTULIMIA Ha OfHMX HaNPaBMEHUsIX MUPOBO SKOHOMIKI 1 YBEMUYEHNIO UX AedurumTa —
Ha apyrvx. MexaHnsM [JBMXEHWS] MUPOBbIX MHBECTULIMOHHBIX MOTOKOB, Y4YacTBYIOLIMX B MPOWU3BOACTBE
BaroBoro MpoaykTa, NpeacTaBnsieT coboi MOCTOSIHHO MEHSIOLLYIOCA cucTeMy. AHammu3 nepemMelLeHus
KanuTana B MVPOBOM XO3SINCTBE MO3BONSIET CAenaTb BbIBOA O COCPEAOTOMEHWM WHBECTULIMOHHBIX
MOTOKOB Ha HECKOMbKMX HampaBIEHWsX PasBUTKS MUPOBOMO XO3SIACTBA, aKTUBHO BO3MAEVCTBYIOLMX Ha
YCMOBWS NPeobpa3oBaHnst COBPEMEHHbIX 3KOHOMYK.

B nocnegHee pecstuneTue xapakTepHon YepTon MAPOBOrO MHBECTULIMOHHOTO NpoLiecca cTana ero
HanpaBneHHOCTb B  KanuTan, CrnocOBCTBYIOWMA pelleHno  NpobneM  pecypCHOM  KOHKYPEHLMMN,
dopMMpOBaHMe TPaHCHALMOHANBHOIO Kanutana MpUBENO K TakOMy MOSIOKEHMIO, Korda kaxgas w3
pasBUTbIX  CTpaH, pacronaralowas  ABYMS-MATb0  (PMHAHCOBO-MPOMBILLIEHHBIMI  TPYMMamMu,
conepH1YaoLWmmm Mexay cobomn, cocpefoTounna B CBOMX pyKax OrpOMHble pecypcbl. Borbluas YacTb
MVPOBOrO MPOM3BOACTBA TOBAPOB ASMTENBHOIO MOMb30BaHUS, CaMONETOB, aBTOMOBUIIEN, SNEKTPOHHOIO
obopynoBaHua  koHTponmpyetcs  KpynHedwumn THK. TMpu aToM  GonbUMHCTBO  KpynHerwmx THK
COCPEOOTOMEHHO B OrpaHWYEHHOM KOMMYecTBe OTpacnen. 3T0 0BCTOSTENbCTBO FOBOPUT HE TOMBKO O
KOHL|EHTpaLuy NpoM3BOACTBa, HO M O ToM, YTo THK 1 CBSi3aHHbIE C HUMMU VHBECTULMOHHBIE MOTOKM
OPWEHTMPOBAHHEI B OCHOBHOM Ha OTpacnu, obrnagawwpme onpegeneHHbIMU  KavyeCTBEHHbIMY
XapaKTepUCTUKaMK1, K KOTOPbIM MOXHO OTHECTM BbICOKOTEXHOMOMYHbIE OTpaciM NPOU3BOACTBA,
OTINIMYAIOLMECS  BBICOKMMM  BXOOHbIMM  DOapbepamn, a Takke KpynHble 0ObekTbl, Tpebytolme
3HaYMTENbHBIX PUHAHCOBO-MaTEPUANbHBLIX PECYPCOB A8 CBOEN peanmsaum.
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€BPOMNENCKMX MHTErpaLMOHHbIX MpoLeccax. MHOCTpaHHble WHBECTULMM  SIBRSIOTCA  CEroAHs TeMm
PECYPCOM, KOTOpbIN B MNOOOM BuAe B Onukaiilieid NepcriekTMBE MOXET HaunyylwyM 0obpas3om
CNocobCTBOBATL MOBBILLEHNO PYHKLMOHUPOBAHWS YKPaUHCKVX AENIOBbIX MPEANpPUSTUIA U HAKOMIEHMIO
kanuTana. C TOYKM 3peHVst pasBUTUS MEXPErMoHanbHbIX OTHOLWEHWM Opecckast obnacTb SBMSETCs
MpuBrekaTernbHbIM  OObEKTOM AN WHBECTULIMOHHON AEATENbHOCTM CO CTOPOHbI MpeacTaBuTENei
NHOCTPaHHbIX FOCYAapCTB, MOUcka HOBbLIX (DOPM COTPYAHWYECTBA Ha YPOBHE «rOCYAAPCTBO-PErNOH» I
«PErnoH-PermoH».

Opecckuii pernoH pacronaraeT OOMbLLIMMIA BO3MOXHOCTAMM, KOTOPbIE MHTEPECYIOT MHOCTPaHHbIX
WHBECTOPOB BO BPEMSI CO3MaHWSi COBMECTHbIX 1 CaMOCTOSATENbHBLIX [EMOBbIX NPeanpusiTiiA, GupMm,
(bunranos, NPeACTaBUTENLCTB WMHOCTPaHHLIX  Kopriopauuii. Cpean HWX: 3HaYMTEnbHas eMKOCTb
BHYTPEHHETO PbIHKa; BbIFOAHOE reorpaduyeckoe pacronoxeHe; WNPOKNE BOSMOXHOCTU AMs pa3BUTHS
MOPCKMX 1 PEYHBIX KPYW30B, FOCTUHNYHO-TYPUCTUYECKNX KOMMMEKCOB.

Mo cBoemy reorpathmyeckomy MOSIOKEHWIO, NMPUPOAHO-KIMMATUYECKUM YCIIOBUSIM, MO KONMYECTBY
TYPUCTUYECKUX MPEANPUATUAA U KYPOPTHO-03L0POBUTENBHBIX yupexaeHun OOecCKun peroH 3aHnmaeTt
Beayliee mMecto B YkpauHe. [10 OCHOBHbIM MokasaTensm paboTbl Typuctudeckasi otpacib Opecckon
obnactu saHMmaet 3-e MecTo B YkpauHe nocre Kpsima 1 Knesa.

[locTaToyHO BoraTble NpUpOAHbIe Pecypchbl, GraronpusTHbIE KNMMaTUYECKUE YCMOBUS, LUMPOKME
BO3MOXHOCTV [NSi PasBUTMS MOPCKMX 1 PeYHblX Kpyu3oB, kBannduUMpoBaHHas paboyas cuna
OkasblBatoT GnaronpusTHble ycnosus anst yeenudenust MW B Opecckuid pervoH, crnocoOCTBYHOT
nepexofy 3KOHOMMKI PErMoHa OT KOHBIOHKTYPHOTO K IHHOBALIMOHHOMY NOALEMY.

MAN B akoHommky Opecckoro pervoHa (puc.1) 3a 2010 rog coctaBunm 54 MMH.LOM., 4TO
cootBeTcTByeT nokasatensm 2008-ro roga [1]. B AOKpU3UCHBIN Neprog B PErMOHe perycTprupoBasoch no
80 — 90 mnH. gon. vHBecTuumi. B 2008 — 2009 r. aToT nokasatenb cHU3nnest Ha 30 — 35%, HO yxe
HameTuncs nogbeM. Tonbko 3a 6 mecaues 2011 roga B Ogecckyto 06rmacTb NOCTYNMNO MHBECTULMI Ha
76,4 MmnH. gon., 4to B 38 pa3 bonblue, Yem B 2010 roay.

Inpepbl no obbemam WHBECTMpOBaHUSA: BenmkobputaHus — 202,2 maH.gon.; Kunp — 165,6
MrH.gon.; Huoepnangel — 147,1 mnH.gon.; CLUA — 88,3 mnH.gon.; MoHako — 58,6 MnH.gon. B cpeaHem
WHBECTULV Ha AyLwy HaceneHus B OLecckoM peroHe coctaenstoT — 481,4 fon.

Bcero 3a 20 net cyulectBoBaHus YkpauHbl, B Ogecckyto obnactb beino npueneyeHo 1 mnpa. 90
MIH. 900 Tbic. rpH. K koHuy 2011 roga aTa umudpa ysennumnack Ao 1 mnpa. 451,1 miaH. gon. Mo obbemy
npuBneYeHHbIX MHBeCcTMUMN Opecckas obrnactb CTabumbHO 3aHMMaeT 5 — 8 MecTo B YkpauHe.
OnepexaloT Haw pernoH Kues, Kuesckasi 0bnactb v KpynHblE NPOMbILLNEHHbIE PErvoHbl — [OHELK,
[HenponeTpoBck [2]. 3a Bce BpeMS MHBECTUPOBaHWS caenaHbl BNOXeHUs B 1171 npeanpuatie pervoxa.
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AHanmu3 CTPYKTYpbl NPsIMbIX MHOCTPaHHBIX MHBECTULIMIA B OAECCKOM PErvioHe Mo OCHOBHBLIM BUAaM
9KOHOMMYECKOW [eATeNbHOCTY MO3BONSET CAenaTh BbIBOA, YTO HauOOMbLUYO 3alHTEPECOBAHHOCTb
NHOCTPAHHbIX ~ MHBECTOPOB  BbI3bIBAKT  MPEANpUsTUS,  AEATENbHOCTb  KOTOPbIX  CBSi3aHA  C
HEMOCPEACTBEHHBbIM OOCIYXXMBaHNEM BHYTPEHHErO pPbliHKA, TO €CTb MPEONPUSTUAS, KOTOpble MOTyT
obecneunTb BO3BPALLEHE BMOXEHHOTO KanuTana 3a KOpoTKoe BPEeMst C MOMyYeHUeM Hamborbluel
Npubbinu. B nepeylo ovepedb MHBECTOPOB WMHTEPECYET MOPEXO3ANCTBEHHBIA KOMMNEKC, MOPThI U MUX
NHAPACTPYKTYpa, MPOMbILNIEHHOCTb, OCODEHHO HedhTenepepaboTka, KpoMe TOrO WMHOCTPaHHble
KOMMaHUM MHBECTUPYIOT B NuLLEnepepabaThiBatoLLyto 0Tpacib W arporpoOMbILNEHHbIA komMnneke [3].
Hanborblumii MHTEpeC WMHOCTPaHHBLIX MHBECTOPOB BbI3bIBAKT KOMMAHMM, CreLanmanpyloLmecs Ha
[ONOMHUTENbHbIX  TPAHCMOPTHBIX ~ YCRyrax; NPOW3BOACTBE HAMWTKOB W MULLEBLIX  NPOAYKTOB;
CTPOUTENBLCTBE 1 OMepaUusix C HEABWKMMOCTbIO, apeHde: WHXMPWHre U NpenocTaBneHnn yenyr
npeanpUHIMaTErsSIM; ONTOBOW TOProBIe 1 MOCPEAHNYECTBE B HEM.

OpHoBpemeHHO obljas CymMMa WHBECTUUMA (C  HayYana WHBECTUPOBAHWS), BIOXEHHas
npeanpuatmammn  Ogecckoro perMoHa B 3apybexHyl 9KOHOMMKY, cocTasuna 36,6 MIH.  [on.
[MpropuTETHBIE CPEpbI — TPAHCMOPT U CBA3b.

Cenvac B Opecckoit 0brnactu peanuayeTcs 31 MHBECTULMOHHBIA NPOEKT B 06MacTM CTPOUTENBCTBA,
NPOMBILLNIEHHOCTMW, TOPrOBAW W 3HepreTukn. Cpean KOMMaHui, K KOTOPbIM HampaBneHo Hamborbluee
KOMMYECTBO MPSIMbIX MHOCTPaHHbIX MHBECTULMIA UMetoTcs: JlenbTta Bunmap CHI™, ,Opecckuii nopToBbIiA
NPON3BOACTBEHHO-NepeBanoYHbIn komnneke” ,YkpatnaHtvk’, ,[TIK YkpauHa®, ,Komnanua ,Ykpmunn’,
,bpyknmH — Knes”, ,EBpotepmuHan’, LlemeHT” n ,Beten International & Valorem”.

B ctpaHax LleHTpanbHon n BoctouHon EBponbl B 90-X rogax NpoLWoro CToneTus Habnoganuc

aHanorMyHble TEHAEHLWW, KOrAa NepBbIMA Ha BHYTPEHHWUIA PbIHOK MPULLMKA UHOCTPaHHbIE WHBECTOPSI,
KOTOPbIE OCYLLECTBMSNN BOXEHWUS B MULLEBYIO MPOMBILLMEHHOCTb U TOProBmio. Ha BTopom aTane
BLIPOCTM  TEMMbI  MOCTYMNEHWUS WHBECTULMA B  MaLUMHOCTPOEHME, TPAHCMOPT, CTPOUTENBCTRO,
XMMUYECKYIO 1 hapMaLIEBTUYECKYHO NPOMbILLMEHHOCTb, a Tak Xe B (uHaHcoBYto cdepy. CeroaHs xe Tam
HabnioaaeTcss TEHAEHUMA HapalUMBaHWUS WHOCTPaHHbIX MHBECTULMA B CBSA3b, TENEKOMMYHUKALM W
HeaBXMMOCTb [4,c.17]. Tnads Ha aHanorMyHble TEHAEHUMM B BbILIEYNOMSHYTHIX CTPaHaX, MOXHO
npeanonoxutb, 4to Opecckuid PervoH ceivac npedblBaeT Ha MyTW KO BTOPOMY 3Tany mnpolecca
MPVBMEYEHNs: MeXAYHapOAHOrO KanuTarna.
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[aHHble npmeeneHbl HapacTalwym NTOroM ¢ Ha4ana MHBECTUPOBaHWA, Ha Ha4ano roga.

Puc. 1. MpsiMble MHOCTpaHHble HBeCTULMK B Ofecckuin pernoH (MnH. gon.) [5]

Ewe opmHo otnuuntensHoi ocobenHocTbio Opecckoi obnact ABNAKTCA AMCTIpOnopuun B
9KOHOMMYECKOM PasBUTUM OTAENbHbIX PaloHOB. Hapsay ¢ pasBuTbIMK ropodamu Ha nobepexbe
(Opecca, Mnbuyesck, OBmamononb) CyLLECTBYIOT OTKPOBEHHO AENpeccuBHble panoHbl beccapabum u
cnabopasBuThle arpapHble panoHbl Ha ceBepe 0bnacTu.

PykoBoactBo Opecckon 0bnact HamepeHo YBENMYMTb OObEMbl MPUBMIEYEHWS MHBECTULWA B
pernoH 3a 2011-2012 rogbl Ha 350 mnH. gonn. — go 1,35 mnpa. gonn. CLUA. Takoe ysenuyeHue
3anoxeHo B "lMporpammy nNpuBneYeHnst MHOCTPaHHbIX MHBECTULMIM B Opecckyto obnacTb Ha 2011-2012
rogbl". Kpome TOro, nporpamma npeaycMaTpyBaeT nepeopueHTaLmio MHBECTOPOB Ha BMOXEHWE CPeaCTB
B [OSTOCPOYHbIE MPOEKTbl W YMEHbLUEHWE AWUCMpONopUMA B pacnpedeneHun  npuBIeYEHHbIX
WHOCTPaHHbBIX MHBECTULMI Mexay paroHamu Ogecckoit obnacTu [6].

B saHBape 2012 roga nognucaH AoroBop 0 co3aaHun B Opecckor obnactu TexHonapka. Obuywi
06beM MHBECTULMI B 3TOT NPOeKT cocTaBuT 600 MMH. rpH. B napke ByayT npon3BoanTLCS TOBApb! NErkow
NPOMBILLMEHHOCTM — oaexnaa, 00yBb, KOXaHble M3Aenns, a Tak ke obopyaoBaHue Ans AETCKUX W
CMOPTMBHBIX MNOLLAAOK.
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Hanbonee BaxHble WHBECTULMOHHbIE TMPOEKTbl, peanu3yeMble CerogHs B PerMoHe —
CTPOUTENBCTBO KOHTEMHEPHOTO TepMuHana B nopty «HOxHbli» OO0 «TpaHcuHBECTCEpBUC» (0BbEM
3apErMcTpUPOBaHHbIX MHBECTULMI cocTasun 88,3 MIH. 4ONN.); NPOM3BOACTBO NanbMOBOrO Macna B T.
tOxHom OO0 «[enbta Bunbmap CHI» (3apeructpupoBaHo 84,3 MRH. [OMMA.  MHBECTULMN);
Npon3BoACcTBO oTonuTenbHOro obopyaoBaHnst OO0 «YkpaTnaHTuK» (MPOMHBECTUPOBAHO 37,2 MIH.
[ONM.); CTPOMUTENLCTBO KOHTEMHEPHOrO TepmuHana B Wnbuyeckom nopty OOO  «MnbuyeBckui
KOHTEMHEPHbIV TEPMUHAN» 1 «nbnyeBckast KOHTEMHEpHas KoMNaHus» (27,4 MIH. LONM. MHBECTULN).

B pesynbTate ycnex akoHOMUYeckoro paseutus OQecckoro pervioHa HanpsiMyto 3aBUCUT OT YPOBHS
9 ®DEKTUBHOCT MHBECTULIMOHHOW MOMNUTUKKM, KOTOpas SBMSETCS HEOTbEMIIEMON COCTaBMSIHOLLEV
9KOHOMMYECKOW MOMUTUKM pervioHa. OHa CKNaablBaeTCs M3 CUCTEMbI PELLEHUA U MEP, KOTOpble
obycnaBnuBaT 00bEMbI, CTPYKTYPY U HanpaBneHWs KanuTarioBNOXEHWA B SKOHOMUYECKOe pa3BuTME
Opecckoro peruoHa.

MoollpeHne MpsIMbIX MHOCTPAHHBIX KanWTaroBROXEHUA — OfHO M3 HanpaBNEHWN MOMMTUKM
Pa3BMBAIOLLMXCA CTPaH, HanpaBMEHHOE Ha SKOHOMMYECKMIA pocT. PasBrBatoLLMECs CTpaHbl, CO3aaBLUMe
BraronpusTHbIE YCMOBWS ANS UHOCTPaHHbIX MHBECTULINIA, CETOMHA UMEOT Boree BbICOKME TeMMbl POCTa
B CPaBHEHWW C TeMM CTpaHaMmi, rae K TakuM UHBECTULIMAM A0 CUX MOp OTHOCSTCS C MOAO3PEHUEM W
YCTaHaBMMBAIOT Ha VX MYTW Pa3nUYHOro poaa NpensTCTBIS.

MAW ormkHbI CNocoBCTBOBATL CHMXKEHWIO CTEMEHN KOHLEHTPALMM Ha PbIHKE, HO B pa3BMBatOLLMXCA
CTpaHax Yalle BCEro MPOUCXOAWUT HaobOpOT. ITO CBHA3AHO C HECOM3MEPUMOCTbIO MacLUTaboB
WHOCTPaHHbIX pumanoB THK 1 oTevecTBEHHbIX KOMMaHWi, Oonee BbICOKOW 3DEEKTUBHOCTLIO
npousBoacTBa ¥ BOMbWKMMM  COBITOBLIMU  BO3MOXHOCTAMU  MHOCTPAHHBIX  (OUPM,  BBITECHSIOLLIMX
OTEYECTBEHHbIE MPELnpUATMS, KOTOpble MOPOM BbIHYXAEHb WMATU Ha CMWAHWMS C MHOCTPaHHLIMM
KOMMaHWAMMW.

B ycnosusix npueneveHns 3HadutensHon aonu M B pervoH, KOHUEHTpauus Tak Xe 4acTo
SBNSIETCA HEM3DEXHOM, a BO MHOTUX CNyvyasx — [axe BbICTYNaeT HaumyyluM BapuUaHTOM Ans
(YHKLMOHMPOBAHMS KOHKPETHOTO pblHKA. [MOBLILLIEHWE YPOBHS PbIHOYHOW KOHLEHTpaUMWM He Bcerga
MMEET aHTWKOHKYPEHTHbIA XapakTep, HaobopoT, A0BOMbHO 4acTo AaHHOE SBIIEHME CBS3aHO C
pacLUMpeHNEM HOBbIX, DOMee NPOrpecCMBHbLIX OPM M METOLOB XO3AMCTBOBAHNS.

Ewe ogHon ocobeHHocThlo sBnseTcst To, uto MW B YkpanHy 1 B Ogecckuii peroH B 4acTHOCTM
HanpaBsneHbl He Ha NOLAEPXKKY HaLMOHaNbLHOrO NMPOM3BOLCTBA, @ Ha BTOPXKEHME W 3axBaT BHYTPEHHETO
PblHKA TOBApOB ¥ YCryr. B 3TOM 1 COCTOMT OTNMYME B KX UCMOSIb30BAHUN MO CPaBHEHWMIO CO CTpaHaMW
Asnwn, BeHrpuen, MNonbluen, roe ocHosHad pons MWW HanpasneHa Ha hopMMpoBaHWE 3SKCMOPTHOrO
CeKTopa SKOHOMUKM, MOTOMY YTO BaXHbIM SBMSETCA HE KOMMYECTBO MOSMYYEHHbLIX AEHer, @ HanpaseHus
WX UCMOIb30BaHWS.
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Takum 0bpasoM, MOXHO MoAbITOXWTb, YTo B Ogecckom pervoHe cTpyktypa MW B TeuyeHwe
nocnegHnx net npuobpena 6onee BblpaXeHHbI XapakTep — AOMUHUPOBAHWS OTpacrnei ¢ ObICTPbIM
CPOKOM OKYMaeMOCTU W YCUMEHWSI KOHLIEHTPALMM MHOCTPAHHOIO KanuTana B Takux cdepax TPeTUYHOro
ceKTopa, Kak TOproBnst v 6aHKOBCKMIA cekTop. CTpaTternvyeckme oTpacnn He npuBnekatoT HeOOXOANMbIX
06BbEMOB KanuTana, 4YTo TPYAHO Ha3BaTb dGEKTVBHBIM ANS CTpaHbl — peuunmneHTa. Takas cTpykTypa
(hopMMpoBanacb rogamm W CBUAETENbCTBYET O HanMWYMWM OMPEedeneHHOW CTpaTerMm He TOMbKO Y
WHBECTOPOB, HO 1y CTpaH — JOHOPOB.

CopemenHble MW cnabo cBsi3aHbl ¢ peanbHbIMI BIIOXEHSIMU B 0GHOBINEHNE NPOKN3BOACTBEHHbIX
(hoHAOB MpuobpeTaembix NpeanpusTUiA. Jb OTHOCUTENbHO Heborbluas MX YacTb — Ha aTane
MEPBMYHOTO POPMIUPOBAHUS KanuTarna NoAKOHTPOMBHOO NPeanpusTAS U 00 Pa3MeLLEeHNst ero akLmin —
CO3[1aeT NPEANOChINKIA ANs paclUMPeHUst NPOWU3BOACTBEHHON basbl koMMaHuK. Bce ocTanbHbIe onepaLui
C aKLMsIMK, MonaatoLLye nof onpeaeneHie npsiMblx MHBECTULMIA, 0DYCNaBnMBaIOT NULLbL NEPEXor NpaBa
CODCTBEHHOCTY OT OfIHWNX COBCTBEHHIKOB K APYrM W He BRMSIOT Ha PECYPChI NPeanpUsTHS.
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