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;rHrn rexgoJroru{snapnn nuua6 qr4Kapxrrr Ba xla3Mar H}pcarnru coxanapura NopI'1ff sTulrr4uJrr

6nran refiNsrs 75 imnxa xanKapo caBAo xapaxarnapu 31 - 34% raqa xaltafiuurn 6auropar
)l

KlrJl14HMOI(Aa

3rccuop,r {laolNa'rn 6llnas uyrynar{r4rJr KopxoHailap uxlacoAttfi {taolumrara uxo6ttit
rabcilp rfpcarcaga, KaM,[aH - KaM KopxoFranap raIIrKIa 6osopra qu(I,Iurra xa3M (rrJI]IfiJaEr4.

Macalan, Bernard et al. (2007) ralxrzxorrrapr4ra r$pa 2000 fim A(IlIAa 5,5 MnH. KopxoHa

rfaonum rcpr4TfaH 6!nca uynapAau arnrr4 40lo er<cnopr 6unau rlyrynaHran. ByHuHr acocurt

ca6a6n 11tytfli, 3t(cnopr toKopu pr4cluru XaMAa uur,ta6 qn4apnlrt oMHrJIap]'IHI4 ]oKOpI{ cu$arnz
6y"rrarunur.r rata6 Kr4raAr,rraH rfaoluxr rypu 6ynn6, ropxoHarap Kopropatun 6ourKapyBl4 yqyu

y MyxHM crpareruK r(apopAl4p.

Ar<rtnxAop;rap Ba r(opfioparr4B Ha3oparHu all{parl'Ilulll?l MeHex(epnap !s
vraH(taarnapuAau xelu6 quKr(aH XolAa IoKopI4 pHcKntI al\tMo KopxoHa 6osop 4tlfrnaruntl
ourgpyBr{r.r 3Kcnopr loiillx.anapsn .retna6 yrurunra oln6 xelutlrl'I MyMKI4u. Arqns,4opJlap

AapoMaAuHr4 orut{rurlra xx3Mar Kr.rnyBrrr4 6yn4afr pucKnu $aonalr rypnapl4Hl,I exrupuaftAptras

MeHexepnapHH uyxoSor:naur4a ryplrr4 KoMneHcaquq Ba pat6arnaurupt4tu ycynnapl'{AaH

$ofi4a.rraHurrr KepaK. Xyulagan, MeHexeprrapra aKI{I,ItAopnHK KaITuraIruAaH ynyflI 6epumluru

yrrr6y MyaMMoHrr xan 3rr{ruAa MyKWMarr r4ncrpyMeuTnapAau 6iapN xuco1naual'u xaMAa

aKrrr4rAopnap Ba MeHexepnap vranrfaarn rlKuaruyeura 6alrxart 6epr'tnrEurn o.nu6 KenaAH.

Kln:ra6 sMnHplrK r4rrrJrap MenexepJrapra aKI{l,IrIAopnI4K Ka[I{TaJrI{Aa yrlyur 6epunraruu Ba

ynatriuuur pr{cKnrz nofiuxanapHu aMaJra olII4pHIrIt{ }pracu.qa I4ruoHqJII4 ea uNo6lafi 6orluKlrzn

6opruariaHq xfpca:ra.uu (Eisenmann,2A02; Esty, 1997; Zahra, 1996).3xcnopr XaM IoKopI'I

pllcKna Ba y3oK MyMa'rJrH nKrxcoAnfi lururra Kaparlrnralr aK'rucoAuil cfaolnxr ryplr 6!nra6,

$ouuqapyevr4napru{ Ka[l.rraJr,qan yryu 6epraru opKaJIH par'6arlanrfiplrru KopxoHaHI4 TaruKH

6o: opra qr.r(ulIIrr HI{ XaNrAa 9 r(clopr r4HTeH c l{BnurvHu olltutlll4f a xH3M ar KrIn aAH.

Eoruxapyeufirrap[r4 MoHlrrop Kr4Jil4ru Ba afenrJll4l( KeJllltxyBl{ MyaMMoclIHn Xan 3TnIIrAa

At4p9r(Topnap r(eHrautu Mlxtir\d r.rqKr.l 6oru<,apyo s{exaHI,I3M[ XtaCO6lana4u. ,{rapexroplap
KegrarjjlrAa Myorar(Hn Arper(roprrapuu 

'ynwrn 
xaMAa ynapHI,I Kapopnap xa6yn g{nuilrAafH

ponr{Hr4 ror(opu Tynuuu caMapanu crparerl4l( Kapopnap Ka6yn (IIJII{HI{IIrI4Ia olu6 KenaAI{

(Hermalin, Weisbach 2003). Tihanyi et al. (2003) raaxuxorura xlpa AupeKroprap KeHfaIuI4

rapnu6n4a xln firlnnllrc ralur,rfi sa aMarHfi raNpz6ara :ra 6lnraH Mycral(lln AI4peKTopJIapHHHr

6ltwutu aKqr{rAopnr{K xal,rr{flTlrapr4HprHr )r:oK - MyAAarnI.{ pI'IBoxnaHI{lII crparefuncu 5unatt

6oruu( 6lnraH prHTepuanr{3ardr{fl Napadnura re3poK K}urunliuura oml6 KenaAI4. 5up Heva

ftr,rnrapAaH 6yen 6nprauvra paKaMnr,l sKcrloprep 6!xa6 reladrras Xurofi Xa;rrc

Pecny6nrlracrlnptHf nr,rcruHf.qan lmaH 500 ra KoMnaHl4.fltlpnp:a frxasu.nran clponnonaara xlpa
45% MycraKun Ar4peKropnap yHuBepcr{rer npocleccoplapu Ba utwuir ral{Iq4(ortlrIJraplt

3KaHnErr4 aeu 6fna4u (Yue, 2004). Fy Y: uas5arupa MaMJ]aKarnMIr3 aKIII{flAoprIHK xaMl4rrnapl4

3KCnOpT CanoxtrrTltHr,r olIInpr4rrr yqyH Ar,IpeKTOpJlap KeHralrHAa MaIaKaJII4 MyCTa(I{n

AnpeKTopJrap yJlyurl{Hrl o lx npuuHI,I'raKa3 o 3raAI4.

KO P IIO PATI,IBH OE YN PABJIE H 14 E IT KO PIOPAT I{BHbIfr XOTTTPOJIb : HOBbIE
TPEEOBAHV]fl

f.H.Tantnoea - TItIItILIMCX, cnx. npen.

IA. tr4caee - Tl'lUI4lvlCX, cmydeum

frio6anruaq KoHKypeHr{}i-{ rpe6yer or KoMlaHI,Ir4 paounpeHl4t Naaorura6oe csoeff

AerTerrbHocTr{ TeMrraMfi, cooTBeTcTByrctI\vlMtlr wlu onepexa}ou{HMl4 TeMnbI pOCTa pbIHKa, B

trporuBHoM crt1ruae oua 6yaer reprrl cBoro Aonro pbrHxa H B KoHer{HoM !{Tore npol4rpaer

noHKypeuTHyr.o 6opr6y. Pacuupeune 6usseca rpe6yer HoBrIx xHBecrllqflfr, roropue iraoryr 6trrs
o6ecneqeHrr 3a cqer co6creeHnrrx r4Jrr4 3aeMHbx cpeAcrB. B ycloeu-rx eblcoxofi KoHKypeHIIHH

HopMa npndrmu fiocreneHHo cHr,rxaercr 14, KaK npaBI4JIo, co6creeHHbtx HaKolrleHllfi Suptvl

HeAocraroqHo. Cepr*Hbre HHBecrr.rrr4u 3a crrer co6crneunstx cpeAcrB Moryr ce6e noseorl4m

5Thtttrs:.riwrvg,.*'to.ors,'englislllres e/putrlications*elworlcl-.trade 1'elrort18*e.t)cii"



TOJTbKO KpyfrHefrrrlHe TpaHcHarIrroHaIbr{bre r(oj\4nzlHHr{, nonrla}oul4e oOnbIUHe cyMlvrbr npr46brnH 3a
cller MacIIITabog 6u:lHeca. flpnueqenne HoBbrx KpeAHToB r,rMeer ABa ocHOBHbrx orpaHnrreHl4s: npg
orIpeAeJreI{HoM cooIHolueHl4r{ co6crBel*rrtx vt 3aeMHbL\ cpeAcrB cepr,e3Hbre KpeAt4THbte
yqpexqleHatl, llcxoAt I43 OUeHI{-I4 pI{CKOB, O',txa3l;tBa}or B rrpeAocraBjreHr4r4 KpeAr,rrolJ, a rrpr4 colJlaCAI4
HeKOTOpblx KpeAlrropoB ilpeAocraBntrb Kperlrrbr, rleHa nplrBneqeHr{tr Moxer crarb Henpueiralevofr
4nn 6uaueca 3aeMqr4xa.

Yserlzqet-Iue uacrura6a retrenbHoc'ru KoMnaHlrr4 npr4BoAr4T K ycJroxHeHr4lo npoqecca
ynpaBneHI4JI erc' CraHoeHTct HeBo3MolItHo coxpaHrrrb cyruecTBoBaBrur4e paHee lpr,rHrlrasbr r4 MoAerr4
orHoureHuii. lfoqenterct cfipoc Ha iosAaHfie pa3BepHyrbrx o?rcreM, pefynupy]orrlgx orHorreHr4t
Me)I(Ay yqaorHHI(aMIl I(oproparKBHbIX orsourenuii. Ocuorirre[a^4 r{oMnaHr4r)i craHoBr4Tc, Bce
TpyAHes coxpaHtrb normrrii ltoHrponb 3a npoqeccaMl4 ynpaBrreHur, soBMeqart, oneparrlBHoe
ynpaBneHl4e c 3aAaqaMx crparefnqecKofo pa3BvlTU[,. 3na.rnrenbuar qacrb co6crseHHHxos
yrlpaBntFourl4x rIpeAlpI'IHLII\,Ialor IrIarH rro nepeAaqri vacrv tfyHxqafi no TeKyureMy ynpaBneHr4ro
nlrorfeccnoHaJIbHI;IMHaeMHbIM MeHeAxepaM. O6rena nonnouo.llri, xo:roprrfi co6creeHHraKr,r
nepeAal'or npo$eccnoHaJlLHblM HaeMHbtM MeHeAXepaM, 3aBr,rcr.{T or jvractrrra6oe xo\4naHr4r4. TeMnoB
ee pocra, BHAOB 6t'l:Heca. flocrenesuo nponcxoAr4r pa3AeJreHr4e rrHcrprryroB co6creeHHr.{KoB r.r
HaeMHL'IX MeHerT)I(epoB l'1, COOTB9ICTB€HHO, BO3HHKaeT nOrpe6nOCm CO6CreeUHr4KoB B CO3,4aHr4r4
cncTeMbr KoHTponr 3a AeflTenbHocirbro HaeMHbrx MeHeAX{epoB.

B rcolrrraquax, IXe co6crsetIHI,{KI4 coxparuror :a co6ofi pyKoBollcrBo r4crroff-rr4TerbHbrMa
opfaHaMl4' ct{creMa raKofo KoHTpont oOrrqso Bcrpal4Baerctr B 3rr.r opmHrlr. OgHaxo n rex Qupuax,rre co6crneHHul(a flepeAalor HaeMHbIM MeHeA)KepaM Aonxgocrr{ pyKoBoAnTerefi acnolgr4TerrbHbrx
opraHoB 14 rlepexoAtr Ha AoJlxfl{ocrl4 llpeAce4arelefi coBsroB AHpeKTopoB, a raKxe B KoMnaHr,trx c
paene'rnlet{Hoi4 xo'ii4ltHl'ouofi c'rpyrcrypori (rle HaeMur,re Mer"teAgepbr fonoegofi KoMnaHr4H
Bblcryfla]or B KarlecrBo lrpeAcraBllTeneii co6creeHHal€ tto oTHoIxeHXIo K Aor{epHI4M 14 3aBr.rcI4MbIM
<l6uecreaxa) no:Huxaer norpe6uocrb B 6olee clo>r<uoli cr4creMe r(opfloparr4BHoro yrrpaB Jrelv1.,
paspa6orxe OfIeI{I4ilJrbHbIX npoqeAyp MoHrlropuura i4 KoHTporur 3a Ae.areJTbHoorbro HaeMHbrx
MeHeAx(epoB Bblclxefo ypoBlul, 3al(penneHr4H AaHHbrX npol(eAyp Bo BHyfpeHHr4x AOr(yMeHTaX
xounauuli.

Haquuax ct 1980-x foAoB, B pil3BaBaloil{nxcfl crpi]Hax cHr,rxaercfl ponb r-ocyAalrcrBeHHoro
perynlrpoBaHllt KaK cpaxropa ycneluHoro 3ttouon/tuqecKoro pa3Br,rrlifi crpaHbl. llonerrrorct u
pa3BxBalorct I'{AeonorHn 3KoHoMl{qecKofo ml6epa:in:nla fi NlexaHr{3Mbl nptrBJleqeHl.rt qacrHbrx
HHsecrxtlafr.Baxnrtu cfarropotvt, odecne.ir4ea]ouruM noBbrrxeH]re cnpoca Ha Kopnoparr4BHoe
y[paBneHl4e H KOHTpOnb, ffBr.qerct 3HaqHTerbHoe pacu?rpeHl.re AerrerrbHocrr4 nopr$enrHtx
HHBecropoB l'1 I4x crpeMneHHe o6ecnequrr HaAe)ruyro 3aulr4Ty cBotrx enoxeHufi. AxrueHocrb
noprQe:bnrx l4HBecropoB (npeNge Bcefo neHcHoHHr,D( u crpaxoBbrx rboHgoa) BbBBaHa
HaKonI4BIrlI4Mct R pe3ynbrare Anl4TenbHoro 3KoHoMprrrecKoro pocra n:6umou Karlurirlra B pa3BrrhD(
crpaHax' AJUI Ko:t'opofo rle HaxoAurcx aclirlercrllBltoe fipl{Mer]er{He na.lpaAr,rUr{oHHbrx pHHKax.

CrpeuLleuue rlopr{re;Ibublx I{I{IJecropoB o6ecreqla'm 3aruuu{eHr{ocrb cBor4x sroxenar
TaKXe BblHyxIaer ux crl'IluynllpoBarb qepe3 r{MerorrlHecr pbFrana n uupoeofi 9KOHOMT4Ke
IIOBbI[IeHI4e ypOBHfi I(OpnOparI4BHOfO ynpaBneHr4r Ha npeAnonafaoNrbtx HoBbrx pbrHKax r4, npe)r{Ao
Bcero' pa3Bl4Barb ItoHTpoJIbHbIe $yurcr{ltra B oucreMe r(opnopilrnBHbrx oruorueru.rfi,
o6ecnequsaio[rr4e cBoeBpeMeHuoe non] {eHr4e AocraroqHola r,rgQopMar{,r" ,rnop6 apvflMu.

llopr$emuble uHBecropbI,rBJl*f,cb. KaI( flpaBnno, N,{I,rHopr4TapHbrMH aKr{r4oHepaivrr, He Mof)ir
paccqurblBarb Ha npflMoe yuac'rrai B y[paBnoHl4.t4 I(oMrIaH vrek, a TaK]r(e Ha To, r{To ux }iHTepecbl
6yayr yqreHbr KpynHbIMH al{trl4oueparutu v MeHeA/Kr\4eHrorvr r(oN4naHur.{. floerorrry noprcpeniHrre
HHBecropbl tBJlflIorct Halt6o:ree qyrKo pearu{pyroull4N{rr Ha npaxTprKy Kop[oparr{BHoro )mpaB rre1r4fl
I'I KoHTponff n'pH onpeAetleHufi xo lrnaHuff , rlonflaiotrI w vx I4HBecrHrrHr.{.

l-ononnurerlbHble SMnacrlvl axqltfi u npr4xoA HoBbrx aKr{rzoHepon, 6o:rlruuHcrBo r43 Koropblx
He \4ory''r H He 3aHHTepecoBaHbl yrlacrBoBarb B TeKyuetvl ynpaBneHHr4 KOMIraHUefi, Ho xorflT, qro6tt
I(plrrHble aKIII'roHepbl pI N'IeHeAxN,IeHT frHTbtBaJrr{ HX r.{HTepec},r, .rpe6yror cepbffiHbrx astueHeH}rfi e
cl4creMe Kopnoparl4BHofo )TIpaBneHHt I'I KoHTpontI. B pa:llt.tn6rx crpaHax, B Totvl r{HcJIe u n poccrna,
gelicreytoqniu :laKoHoAarenbcTBolvl npeAyctvioTpeHo, Lrro rrcpeA BbrBoAoM cBot{x arqNii Ha
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SoHgonrrft pbrHoK KoMrraHHr Aonxctra cSopurponart y ce6x Ha.qrexaqyro cl4creMy

KopflopartrBHoro yrrpaBrreHr4-fl 14 KoHTponx, o6ecneul4Balouyto 3aul]rry npaB Bcex aKul4oHepoB,

pacKpblTr4e Lru$opruaqnu o AelreJrbHocl'r4 AJut aKIII4oHepoB ll ApyrHX I,IIIBecropoB, a raloKe

ny6:rnuuoe pacKpbltl'te trntpopnaaquu.

AHarHs upo6.neu, cBr3aHHbD( c KoHTpon*rofr AegreJlbuocrblo B cl{creMe ynpaBneHl4rl

36oHoMr.rKoii pa:nnrnx slpaH, no3BoJrrgr cAenarl BbIBoA o roM, r{To (ba3a KonTpontt B rlpoqecce

ynpaBnegr.r;{ rrBrqerc{ lran6onee ocrpo pearl4pyloruei sa orputf,arenbFlble reuAel{lil4l{ B SKoHoM}IKe.

PeaxUaefi KoHTpom Ha orpurlarerbHbte u3MeFreHI{s B 3l(o}toM}tl(e flBJLflgrcfl coBepureHcrBoBaHlle ero

coAepxareirbHofi qacrn. Tanuwr o6pason, [pr.rHHMarI na ce6n ponr, Mexaua3Ma [peAorBpalqeHl4rl

orpl4rlareflbH!,x reHAeHqnir, nocrotHHo Men.aerot coAep)KtlTerbHag qacrb I(oHTpoJUL

EO tU KAPI,I IIIHI4 Hf KO PIIO PAT IllB y C yJtJlAPII
P.C.Vpynos * TMW, Kclmma ltptmltevla

V:6ercncronAa LlKrr.rcoAr.rdrHr4 r\4oAepHn3allllflJratu uapot{TnAa 6ouKapnruHl4nr tHrI,I

:aMoHasr4fr ycynnapr4HH aHnKJraIII Ba yHI4 l(oHl-(enryan-MeroAonoffl K xItXarAaH

praBoxnanTr{pnu Myxr,rM unuufi-nagapNff rrryarravro Xuco6.nana[V. 6y uapourAa uepcoHanHl{

6our4apuurHr4 Kopnoparr{B Tr43HMrrHrr flparrrlrr Ba KopxoHanap onALI,{a ryplraH OoIflKapyBHI'rHr

rauxunuiil-lzKrncoAr,rfi MexaHr.r3Mr.rHu 3aMoH rana6napu [apa>Kacqrna nuna6 qI4KIdu] ,uon:ap6

MacaJraAgp. Mat:ryiraru, ilepconanr{n 6oru4apuurnu p}'IBoxJIaH'I'I4pHura pI4Box{JIaHraH

MarvrJraKarJrapla rlnnaHprJraerraH dugauynrap acocaH I'IKKI{ Karra rypyxra, rap6raft (anaepuxaua)

na urapxltfi (rnonua) MoAennapra 6flurirau'
1950-80 ftnmrrpilaprBoxnaHruruuHr aMepr,rKaqa Ba flnonqa MoAennapl4 6lrp r<arop ycyJt

aa xrapaduJrap/{aH ra6opar rr43r4i\,{ curpar:ra4a t-tatuoeu 6}.nra6, ynap repconaJuln 6oruxapuru

coxacllAa Myx,r{M axaMr4rr xac6 erraH. OpaHuy: omaun H. CapporuuHr 6gnuru'{a, 1990

fignlapAa 6y xonar ysrapr6, rlo6anlauruu tuapollT]iAa ]KaxoHHI,IHf 6ap'n MaMraKarJlapnra ys

rabcr4pr,tHtr frrzngra, AaBnarnap opacx.qaru $ap4nap cel(I4H-acra illxona 6ournaAu. Vu6y
xcapaeH 1970 iiytttrapHaHf oxupr4Aa 6ouuaHra6, 6np rovlougaH Anaepul(ara flnon Ba xopefrc

KoMlauftrrrapr4Hr4ur 6ynuunalapu yra 6ourlaAu. V,rap fiepcoHanHnHf 'ool4rael4firnrl4"fa

acocraHraH Kopnoparr4B MaAaHLrtrr rlrpr'lcr,rgarn y:napuHnHr KapaunapuHn x,au !:lapn 6ulan
onu 6 KHpr4rrrAH. I4xxrzuqu roMoH.qaH, aHqafr4na arpeccHB (NaAar) \uco6nasras Octad

MaMJraKarrraprlra rr.r3r'r,rHHr{ 6epn6 x}firan Altepuxa KoMnant{rnapu ntanSaarnap yvyntuf;lt'tru

xaMAa 
o'I4HcoH oMr,IrH"Hr{Hr MyxnMnr4ruHr4 TaH oJIL{IIrra acocranraH 6ourxapya ycyfinapl4Hx

f:napnaa r<!n:raE 6orunaAprrap. Aueptzxa.ra ycynnap lpnrzra Ocne ycynnapn i<npa6

KennrrrHHHHr recKapr,r xrapadnn 1990 fiunnapnuur 6onuapr,t4a coAllp 6!ngn. -flnonus

uKrucoAu6rnAa 10 fiur.qan oprr.{K BaKr AaBoM ztu6 KenraH peueccnt xaMAa 1997-98

ftumlapAarlr Oclle r4ur(r{po3}runur o$.r6arrapu Octre Tun.I oKeaHLI XyAyAhAarI4 MaMnaKarnap

!:rapuuuur KoproparrB MaAanr4rrr4 xaMAa xoAuMnap 6urral;_ !:apo uyuoca6amapra 6!nrar-r

TacaBByprapuun !:raprrlputufa rraaN6yp Kr{JIAI4. Vn6y MaMJIaKarJIap yqyH aBBanAaH "yltp6oA
6rraur" raivoituxu xaM.{a eur 6!fiuua ra6ar(arastrtu xocAnp. 6upo4 nKtIcoAufr Ba3flflT ynapHI'I

!:: rarraoiira nnaptlyl lsrapruprEufa XaMAa rrepcoHanHra 6ourxapurruuHr 6r.rprrlyn.ra arpeocl4B Ba

Ho r,rxrrrlMoufi ycynn apuuta >rop nil Kurtn ura yHAaAH.

Fap6r,ril na ruapKllli dn4auryenap.uaH 6lrpilryHua r[ap4 lg{nyBrrli du4aruyo * 6y Espona

ycyiluplp. Vu.qa aHr4r( xycycr4flT Ba xrrxarnap MaBx(yA 3Mac. Ynaa rcKopI,IAa afiru6 lrranrau
ycynnapnr4Hr lsrlra xoc ilnruu4llcr,r MylxaccaM 6!1N6, rypnl{ vu:rrtafr MaAaHHtr Ba I4uI

$ao:rr,rNrr,lgaru yp(r'oaarnap rabcr4pr{Aa uIaK.[raHraH. Kopnoparne 6ourqapyn raltofllnnap14 xap

6r,rp Eepona MaNrJraKarnapr4Aa lsnra xoc xycyuisrnapfa :ra 6!nn6, ynapHl4Hr roM MabHoAa

yMyMnarrrrr,rpyBqn ixprx,arlr trIyHAaKu, ynap Ml{nnuia xycycutrnapun XaMAa AaBJIaTHI'IHr firu

6epynuu Ba xoAHMJrap lpracu4aru lrapo uyuoca6amapra 6lnraH raibct4ptrHl,t laHo6arra oJifaH.

lIIy 6nnaH 6upra rypnn MaMJraKarrap,qa y3apo uyuoca6arlap rautoilulJtapu xaM, ylapnnHr 6up

6upvra xlpcaragllraH Tabcnpr4 xar,{ 6up-6nputaH ce3lrnapn[ ,qapa)Ka[a ax<pailu6 rypagu.
lllyiraau xelw6 .lra4u6, 6ouirqapyeHunr rap6l.rfi ua urapxafr ycynnapu rlrpncuga 3Mac,

6alrcn 6n:uecra 4augaff4np lixtruuonfi-uKrucoAuii xoAl4ca cn$aruga $yu4ar"leural €H4auryn
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