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CTOMMOCTb KAK KPUTEPUI 3O®EKTUBHOCTH OYHKLIMOHUPOBAHNS
NMPEANPUATINA

XAPYVKT. B.
KaHOUOam 3KOHOMUYeCKUX HayK

Kues

COBpEMEHHbIX YCAOBMSX XO3SIICTBOBAHMS TIPEATIPH-

STHe PACCMATPUBAETCS KaK COBOKYIIHOCTb DAEMEH-

TOB U CBSI3€1 CAOXKHOI CUCTEMBI, Pe3YABTaTUBHOCTD
B3aMMOAEMCTBUSL KOTOPBIX 3aBUCUT OT 3(PdEKTUBHOCTH
YIIpaBA€HUSI, @ CTOMMOCTD IPEATIPUSITIS CTAHOBUTCS] OAHUM
13 OCHOBHBIX KaUeCTBEHHO-KOAMYECTBEHHBIX KPUTEPUEB €r0
onpeaeseHyst. ITTOCKOABKY eAMHOTO MOXOAR, KaK K OIpeAeAe-
Huto 9 dEKTUBHOCTY, TaK U YIpaBAeHNs! 3 PeKTUBHOCTBIO,
B COBPEMEHHOJI HAYYHOIl AUTEpAType He CYLIeCTBYET, Mbl
paspeasieM Touky 3penusa CmeraHiok E. A., uTo mop ympas-
AeHreM 3G GEKTUBHOCTBIO CAEAYET IOHUMATD LIEAEYCTPEM-
A€HHOE OIlepaTUBHOE PErYAUPOBAHME AESITEABHOCTH B
COOTBETCTBUM C HATIPABAEHUSIMU YIpaBAeHUs apdeKTns-
HOCTBIO C LIeAbI0 ObecrieveHnsi COOTBETCTBUsL (aKTuye-
CKOT'O COCTOSIHUS IPEATIPUATHS 3aAQHHBIM TTapameTpam [8,
c. 138]. Ha Haur B3rAsip, OAHMM 13 KPUTEPMEB YIIPABAEHNS
9 deKTUBHOCTBIO GYHKLMOHMPOBAHUS PEATIPUATHS, KO-
TOPBII XapaKTepU3yeT pPALMOHAAPHOCTb MCIIOAb30BAHUS
PEeCypcoB, ero KOHKYPEHTOCIOCOOHOCTb U YCTOIYMBOE
(GYHKUMOHMPOBaHE, SIBASETCS CTOMMOCTb MPEATIPUSTIS,
OTCAEXMBaHUE U3MEHEHUI! BEAYMHbI KOTOPOI MO3BOAUT
oueHuBath 3GPEKTUBHOCTD (PYHKLMOHUPOBAHUS TIPEA-
HPUSTHS B LIEAOM.

Becomblit BKAAA B ICCAEAOBaHE CTOUMOCTHOI Op1eH-
TaLUy YIIPABAEHYECKOI AESITEABHOCTY BHECAU TPYABI TAKUX
yueHblx, Kak baonckas B. VL.[1], Ecumos B. E. 3], Edbpemo-
Ba A. B. [4], Octposckas I. L. [5], ITpokomuyk A. I1. [6], ITpo-
tononosa B. O.. [7], Cmeraniok E. A. [8], Coruea T. 1. [9] u
Ap- BmecTe ¢ Tem, MHOTHE BOTIPOCHL, CBSI3AHHbIE C HCCAEAO-
BaHMEM CTOMMOCTH C HO3ULUM yIpaBAeHNs 3 deKTUBHO-
CTbI0 QYHKLIMOHMPOBAHMS TIPEATIPUSATHS, elife He pelleHbl
MAM HOCAT AUCKYCCHOHHbII XapakTep. OAHAKO, YIUThIBASL
UCCAEAOBaHIE CTOMMOCTY HPEATIPUATUS KaK KpUTepust
yrnpaBAeHMsT 3QPeKTUBHOCTBIO ero (yHKUMOHMPOBAHUS,
CYLLIECTBYIOLLME L{eAV, METOABI 11 TIOAXOABI K OLIEHKe He 0TO-
OpaXaloT OIpeAeAeHNe BAUSHMS CTOMMOCTH Ha ero GyHK-
LIMOHMPOBAHME C TOUKM 3PEHMUS ee BKAAAQ B IOBBILIEHIE
9} deKTUBHOCTH YIIpaBAEHUS TIPEATIPUATHEM B LIEAOM, KO-
TOpOe 00YCAOBAMBAET HEOOXOAMMOCTD MCCAEAOBAHNS ATOM
IpOOAEMATHKY C y4eTOM CreluduKu 1 0coOeHHOCTel! ns-
MEHEHMI, KOTOPbIe IPOUCXOASIT B SKOHOMUKE YKPaVHBL.

LJeab MccAeAOBaHMST COCTOUT B 00001LIeHNY COBpe-
MEHHBIX TIOAXOAOB K OLIEHMBAHMIO CTOMMOCTH TIPEATpUS-
THS 1 pa3paboTKe MOKasaTeAs, KOTOPBI 0ToOpaxaeT a¢-
(GeXTUBHOCTD QYHKLVOHMPOBAHYS IPEATIPUATIS C YIETOM
CTOMMOCTHO-9KOHOMUYECKIX aCIIEKTOB.
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B CcOOTBeTCTBMU C COBpEMEHHBIMM KOHLEMMAMU
YIIPaBA€HUSI CTOMMOCTDBIO NPEANIPUATHSA PacCMaTpPUBAIOT
cAeayloliye 1ieAn ee ompepeaens [5, ¢. 107 — 108]: ompe-
AEAeHMe CTOMMOCTM LieHHBIX Oymar B CAy4ae ITOKYIKM-
MPOAKY aKLUI MPEAPUATIIL Ha POHAOBOM DPBIHKE; pe-
CTPYKTYpU3aLMsl NPEATIPUATHS; ONPeAeAeHMe CTOUMOCTI
TIPEATIPUATYS B CAyYae ero MOKYIKU-TIPOAAKM TOAHOCTBIO
VAU YACTSMU; OIPeAeAeHIe KPEeAUTOCIIOCOOHOCTU IpeA-
HPUATYSI M CTOMMOCTY 33A0Ta TPU KPEAUTOBAHUM; CTpa-
XOBaHMe, B Mpoljecce KOTOPOTO BO3HUKAET MOTPeOHOCTh B
OTpeAeAeHH CTOMMOCTY aKTMBOB HAaKaHyHe IOTepb; pas-
paboTKa MAaHa pa3BUTHS IPEATIPUATHS, PEAAU3ALINS MHBE-
CTULIMOHHOTO ITPOEKTA €r0 Pa3BUTHS.

OAHaKo, Y4UTBIBAs HECTAOMABHOCTD OOLIE9KOHOMMU-
YeCKOil CUTYaluM B YKpayHe, 3HaUNTEAbHYI0 HAAOTOBYIO Ha-
TPY3KY Ha IIPEATIPUATIS, HECOBEPIIEHCTBO CTPYKTYPBI OTe-
4eCTBEHHOr0 JOHAOBOTO PBIHKA, YACThIE VI3BMEHEHsI B 32KO0-
HOAQTEABCTBE CTPAHBI, OTCYTCTBYE BO3MOXKHOCTEN OTHOCU-
TEABHO PEAABHOTO ONPEAEAEHUs TPeANPUATUI-ITAAOHOB,
BO3HMKaeT 00beKTUBHASI HEOOXOAMMOCTD B PACIPOCTpaHe-
H/M KOHLIETIUMM YIPABAEHNS CTOMMOCTBIO TIPEATPUATHS 1
HIepecMOTpa 1ieAell U M3MeHeHMS TIOAXOAOB K OLIEeHUBAHUIO
3¢ eKTUBHOCTY TaKOro yrpaBaeHus (puc. 1).

OTAACHO LieASIM OLIEHMBAHUSI CTOUMOCTH IIPEATIPH-
SITUSI B COBPEMEHHOII IPAKTHUKE MCIIOAB3YETCsI 3Ha-
YMTEABHOE KOAMYECTBO METOAOB OLIEHKU, KOTOPbIE

MO>XHO CTPYIIIMPOBATh B TPU OCHOBHBIX IOAXOAQ (maba. 1):

CPABHUMEAbHDLI, KOTOPBIIT OCHOBAH HA aHAAJ3€ PBIHOYHOM

CTOMMOCTU  TIPEATIPUSATHUII-AHAAOTOB;  UMYULECHIBEHHDIL,

KOTOPBIIT 6a3MpyeTCs HA OLIEHKE 3aTPaT, HAl[PABAEHHBIX Ha

HAKOIIAEHVE UAY OIIPEAEAEHIIE BO3SMOXKHOI CTOMMOCTH pe-

aAM3aLMM PasHbIX BUAOB aKTUBOB); 00x00HbiL (0asupyercs

HA QHAAM3E AEHEXXHbIX IOTOKOB MAM OTIPEAEAEHUM DKOHO-

MUYECKON TIPUOBIAN).

OAHAKO, YYUTBIBAS CYLIHOCTD CTOMMOCTH IIPEATIPHU-

STUSE Kak Kputepust 9hGeKTMBHOCTI ero PyHKIMOHMPOBa-

HUSL, HU OAVH U3 CYLIECTBYIOLMX [IOAXOAOB HE [03BOASIET

OLIEHUTb CTOMMOCTD KaK CAOXKHYIO I MHOTOTPAHHYIO XapaK-

TepUCTUKY dPGEKTUBHOCTM U HYXAQETCS B (pOPMUPOBa-

HUM KPYTa II0Ka3aTeAell ee OIlPeAEAEHsI.

0O0630p 3KOHOMMYECKOIT AMTepaTyphl [1 — 9] mo3Bo-

AVIA OTIPEAEAUTD CAEAYIOLME OCHOBHbIE IPYMHLIMIIBI paspa-

OOTKM OKa3aTeAell, KOTOpble XapaKTepU3yIT spdeKTyB-

HOCTb (YHKLIMOHMPOBAHMSI IPEANIPUSTHIL: YETKOCTb Me-

TOAMYECKMX TIOAXOAOB K pacyetaM [7]; oroOpakeHue ad-

(GEeKTMBHOCTY VICIIOAb30BAHMSI BCEX BUAOB NPUMEHSEMBIX

pecypcoB [2]; obecrieueHne 6a3bl AQHHBIX AASL CUCTEMHOTO

AHAANM32 BCEX 3BEHbEB YIIPABAEHYECKOI MEPapXUM; BBIIIOA-

HEHJe KPUTEePUAABHON (QYHKLMM B PAMKaX OIPEAEAEHMs

IIPABMA MHTEPIIPETALMI MX 3HAYeHW ] [6]; HanboAee oAHOe

0TOOpPKeHIE AOCTUTHYTHIX PE3YABTATOB; KOAUYECTBEHHOE

M3MepeHle MOKa3aTeAell OLeHKM; 00eClIeYeHHOCTD I10Ka-
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Llenm OLI€HKIN CTOUMOCTN NpeanpuaTnAa

CTOMMOCTb NPEAMPUATUA

NMYLLECTBEHHbIIA

JOXOAHbIA

YcnoBHble 0603HaueHus:

- onpepenexye CTOUMOCTY NPeANPUATUA NPK KPeAUTOBaHNY;
- onpepenexue CTOUMOCTV NPEANPUATUA NPW CTPaXOBaHNV;
- onpepfieneHye 6a3bl HaNOroobNoXeHNS;

— PeCTpyKTypur3aLma nan MMKBUAALMA NpeanpuaTus;

— BONOMNHNTENbHAA IMUCCUA aKLIA;

— NpUBeYeHe BHELLHEro GUHaHCUPOBaHUS;

— UMYLLECTBEHHbIE CMOPbl;

10 - npuBaTU3auuna NPeanpuaTUs;

VoooONOUTRhWN—

rnoaxonbl K OLEHKE CTOMMOCTW NMPEANPUATUA

—onpegeneHne CTOMMOCTU LIEHHbIX 6ymar B C/lydae NoKynkn npofaxun aKkumin npeanpuAaTnA Ha q)OH,D,OBOM PbIHKE;
—onpepeneHne CTOMMoCT/ NPeanpPUATA B Ciiydae ero fIoKynkm npofaxu noaHoCTblo Nn YactaMmu;

11 - onTMM3aLmMA CTOUMOCTH CTPYKTYpPbl UMYLLIECTBEHHOTO KOMMNNEKCa NpeanpuAaTus;

12 - GopmMMpOBaHMe YCTaBHOTO KanuTana.

Puc. 1. Llenn 1 nogxopabl K OLleHKe CTOMMOCTY NpeanpuaTua

Tabnuua 1

MpenmyLiecTBa N HEJOCTATKMN NOAXOAOB K OLIEHMBAHMIO CTOUMOCTY NpeanpuATy [3; 4; 9]

Mopxon Mpeumywecrsa

Hepoctatkn

— LeNMIKOM PbIHOYHbI METOZ;
CpaBHUTENbHbII U NPeanoXeHns, NPaKTVKy COrnalleHui;

Kaxgoro o6bekTa

- OTO6pa)KBET peanbHOe COOTHOLLEHKME CNpOCa

— MO3BOJIAET y4UTbIBaTb NMPU OLlE€HKE YHNKAJIbHOCTb

— OCHOBaH Ha npoLLomM 6e3 yueTa OyayLIX OXKUAaHWI;
- TpebyeT 60bLIOrO KONMYECTBa UCTIPABIEHNIA;
- TPYAHOCTU Mo c6opy HeobXxoaMMOIt HdOopMaLmK

V/IMyLecTBEHHbIN npeanpuATAR;

Hble 3aTpaTbl NpeanpUATAA

— OCHOBbIBAETCA Ha PeasbHO CYLECTBYIOLIMX aKTUBAX;
- €[JMHCTBEHHO BO3MOXHbIN /19 HEKOTOPbIX BIAOB

- No3BosifAieT 0T06Pa3nTb GaKTNYeCKMe OCyLeCTBEH-

— He YUNTbIBAET HEKOTOPbIX HEMATEPUANbHBIX aKTu-
BOB;

- He yunTbIBaEeT byayLynX OXKUAAHNIA;

— He yuuTbiBaeT 3GHEKTUBHOCTb UCMONb30BaHNA
aKTUBOB;

— pe3ynbTaTbl OLEHUBaHWA PELKO OTBEYAET AeCTBY-
TENIbHON CTOMMOCTM aKTUBOB B YCIIOBHAX PbIHKA

- yunTbIBAET ByayLLumMe OXnaaHNS;

OXOAHbBIN
floxon KOHTa;

— YUYuTbIBAa€T SKOHOMNYECKOE yCTapeBaHNe

— YyyuTbiBaeT prHOl-IHbIIZ aCNeKT Yyepes CTaBKy Anc-

- TPY[OEMKOCTb MPOrHO3MPOBaHMS;

— pe3ynbTaTbl IMEIOT BEPOATHOCTHbIN XapaKTep;

— CIOXHOCTb MOMyyYeHA MHGopMaLMm AnA nposefe-
HUA pacyeTos;

— onpepeneHHbli Cy6bekTNBU3M, KOTOPbIN 06ycnaBs-
JIMBAETCA BEPOATHOCTHON NPUPOLOI NpeaBUAEHHDIX
npu6bineit

3areAelt uHGOpMaLMell, UMEIOIENCs CTaTUCTUIECKON U
OYXTaATepCKOil OTYETHOCTBIO; 0ObecIieyeH e OpraHnyecKoi
B3aMMOCBS3M KPUTEPUS U CUCTEMbI KOHKPETHBIX I10Ka3a-
TeAel 3QPEKTUBHOCTY AEATEABHOCTY; BBIIOAHEHME OIIpe-
AEAEHHDBIMM TOKA3aTeAsIMM CTUMYAMpYOLiell GyHKUuM B
THpoliecce VCIIOAb30BAHMA MMEILIMXCS Pe3epBOB POCTa
saddextuBHOCTU AestTeabHOCTH [1, €. 37].

CoraacHO OIpeAeAeHHBIM HMPMHLMIIAM AASL OLIEHKMU
CTOMMOCTY IPEATIPUATUA KaK Kpurepus adpdekTuBHOCTU
YIIpaBAEHUS IpeAAaraeM VCIOAb30BAHUE MHTETPAABHOIO
TI0Ka3aTeAsl, KOTOPbIl GOPMUPYETCs HA OCHOBAHUY CUCTe-
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MBI Ka4eCTBEHHBIX Y KOAUYECTBEHHbIX IT0KA3aTeAEIl, KOTO-
pble 0TOOPAXKAIOT PALIMOHAABHOCTD MCIIOAB30BAHMS PeCyp-
coB 1 3G HEeKTUBHOCTD GYHKUMOHUPOBAHNS IPEATIPUATHA.

OlLieHKa CTOMMOCTH IPEATIPUSATIS, KaK KpUTEPUS 3¢)-
(bexTUBHOCTY, MOXKET OBITh IPEACTABAEHHAS CAEAYIOLIVM
obpazom:

VPegr =X, Xy X3 1)
1A€  VPypp — CTOMMOCTD NIPEANIPUATUS KAK KpUTEPHit 3¢-
bexTrBHOCTH;

X}, Xy Xy oy X, — KOMITAEKCHDIE TIOKA3aTEAU UCTIOAD-

30BaHMUSA N-PeCypca H-MPeATIPUATHEM.
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ITpeAAOKEHHBIN TOAXOA OIPEAEAEHUST CTOUMOCTHU
HPEATIpUATHS, KaK Kputepust aGpdeKTUBHOCTH ero (yHK-
LIVIOHMPOBAHMS, TTO3BOASIET ONPEAEASATb M3MEHEHVE CTOU-
MOCTY K2XAOTO OTAEABHOTO IIPEATIPUSTHS TIPU BHEAPEHNM
YIIpaBA€HNS OPMEHTMPOBAHHOTO Ha €e MaKCUMU3aLMIO, KO-
TOpOeE LIeAeCO00PA3HO TIPEACTABUTD KaK QYHKLIMIO:

VPepr = [ (X13 X03 X35 X,,) (2
X; = max* abo - min*

X, = max*a6o -> min*
TIpY YCAOBUN .
X3 - max*abo - min*

X, = max*abo - min*

rae max¥; min* — B 3aBUCUMOCTM OT U3OPAHHBIX dAEMEH-
TOB KOMITAEKCHOTO ITOKa3aTeAs VICIIOAb30BaHN 11-pecypca
N-TIPEATIPUATHIEM.

BbIBOAbI

TaxuM 00pa3oM, pe3yAbTaTbl aHAAU3a COBPEMEHHBIX
TI0OAXOAOB B cepe YIpaBA€HNSA, OPUEHTMPOBAHHOIO Ha
yBeAUUeHNEe CTOUMOCTH IPEATIPUSITIS, TTO3BOAMAL YCTAHO-
BUTDb B3aMMOCBS3b LIeA€ll 1 IOAXOAOB K OLIEHKE ero CTOU-
MOCTH, OIIPEAEAUTb MPUHLMIBI GOPMUPOBAHUSA CUCTEMbI
TIOKa3aTeAell, XapaKTepusyoumux 3G@GeKTUBHOCTb (YHK-
LIMOHMPOBAHIS TIPEATIPUSATHUS U TIPEAAOXKUTD UCIIOAb30BA-
HIUe MHTEIPAaAbHOIO IOKasaTeAs, KOTOPbll GpopMupyeTcs
Ha OCHOBE€ CUCTEMBbI KQU€CTBEHHDbIX I KOAMYECTBEHHBIX I10-
KasaTeAeil, KOTOpble OTPAXKAIT PALMOHAABHOCTb UCIOAD-
30BaHUs pecypcoB 1 3G (PeKTUBHOCTD QYHKLIMOHMPOBAHMS
HPEATIPUSTHS B LIEAOM.

CAepyeT OTMETHTb, YTO YIPABAEHUE, OPUEHTUPO-
BAHHOE HA yBEAMYEHUE CTOMMOCTM IPEATIPUSTUS, LieAeco-
00pa3HO paccMaTpuBaTh, B TOM UMCAe, U KaK YIPaBAEHUA
COBOKYITHOCTBIO 9AEMEHTOB 1 CBSI3€il CUCTEMbI YIPaBAEHUA
3} PeKTUBHOCTDIO, PE3YABTATOM KOTOPOT'O SIBASIIOTCA IIOBBI-
LIIeHIe KaueCTBEHHO-KOANYECTBEHHBIX KPUTEPUEB CTOMMO-

CTH IIPEATIPUATSL, KOTOPOe TI03BOAUT PETYAMPOBATD €I0 Aesl-
TEABHOCTb B COOTBETCTBUI C OIIPEACACHHBIMY HAIIPABACHMSA-
MU YIpaBAeHUs 3QHEKTUBHOCTBIO 1 CO3AACT MPEATIOCHIAKM
obecreyeHns COOTBETCTBISA HaKTUIECKOTO COCTOSHIIS MPeA-
IPUATHA YCTAHOBACHHBIM 1I€AeBbIM ITapaMeTpaM. n
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CTATUCTUYHA OLIIHKA IHBECTULINHOI AKTUBHOCTI B YKPAIHI

PAEBHEBA 0. B.
00KMOp eKOHOMIYHUX HAYK

TPUHEBUY J1. B.
KaHOUuOam eKoOHOMIYHUX HAyK

XapkiB

TYIiHb {HBECTUL{ITHOI IPMBAOAMBOCTI € BUSHAYAAD-
HOI0 YMOBOIO aKTMBHOI iHBECTULIiIHOI AiABHOCTI,
a, OTXe, i eQeKTUBHOIO COLjiaAbHO-eKOHOMIYHOTO
PO3BUTKY eKOHOMiKM Aep>KaBy B Liiaomy. OAHMM i3 3aBAQHD
A€p>KaBl Ha Cy4aCHOMY eTalli pO3BUTKY eKOHOMIKMU € CTBO-
PEeHHS HeOOXIAHMX | CIPUATAUBMX YMOB AASL iHTeHCHiKawil
eKOHOMIYHOTO 3POCTaHHS, MABUILEHHA SKOCTI XUTTA Ha-
CeAEHHS Ta CTBOPEHHA YMOB AAS MABUIIEHHs PiBHA iHBec-
TULiHOT akTUBHOCTI. Lle cripusitume 30iAblIeHHI0 00CATY
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3aAy4eHMX IHBECTMLl AO PEAABHOTO CEKTOpAa eKOHOMIKM,
1[0, ¥ CBOIO 4Yepry, 36iAbIIYE MOXXAUBOCT] IIIOAO IIBUAKOIO
BIAHOBAEHHS ITICASI KpU3NL.

Memow CTaTTi € CTATUCTUYHA OL[iHKA iHBECTULIITHOI
aKTMBHOCTI YKpaiHM Ta BU3HAYeHH ii TEHAEHLIII PO3BUTKY.

Cepep BueHMX, IO 3aiIMAANCh AOCAIAKEHHAM iHBe-
CTULIHOI aKTUMBHOCTI, MOXXHa BuAiautTM Mapkesnu K,
Hocosa O., yueni HaijionaabHOro iHCTUTYTY CTpareriyHux
AOCAipAXeHb [3] Ta IHCTUTYTY perioHaAbHMX AOCAiAXKEeHD
HAH VYxpaiuu [6], 30kpema, Boiiko €., Topun M., CBucro-
By I, Konuk M. ta iH. ¥ cBoix mpalsgx BOHM IIPOBOAUAK
AOCAIA’KEHHSI Pi3HMX IAXOAIB AO OLIHKM iHBECTMULIIHOI
aKTMBHOCTI A€P>KaBM, BUCYBAAU IPONO3ULi CTOCOBHO I10-
KpAllleHHSA YIPABAIHHA IHBeCTMLIMHMMM IIpOLleCaMM Ha
AepxaBHOMY Ta perioHaabHOMY piBHsX. OpHAK, Tpeba Ha-
TOAOCUTH, 1LJO B AOCAIAXKEHHSX HEAOCTAQTHbO YBaru MpUAi-
ASIOTb BU3HAYEHHIO aAEKBaTHOIO CTATUCTMYHOIO iHCTPY-
MEHTapiIo, AKUI MO>XHa BUKOPUCTOBYBATU AASL OLIHKM iH-
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