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COCTOSIHUE U TPOTHO3UPOBAHUE ®UHAHCOBOM BE3OIIACHOCTHA
PEAJIBHOI'O CEKTOPA DKOHOMMUMKU PECIIYBJIMKU BEJIAPYCb

Ananm3 ($UHAHCOBOHM 0E30MACHOCTH MOKA3hIBACT, YTO MOJOKHUTEIHHOE BIUSIHNE HA (DUHAH-
COBOE COCTOSIHME MPEIIPUATHI OKa3bIBalOT MEPbl MAKPOIKOHOMUYECKOI'O XapaKTepa, HalpaBieH-
HBIC Ha CHIKEeHHE YpoBHs nHGsiuuy (uHusus B 2014 roxy npenycMaTtpuBaeTcst Ha ypoBHe 11%),
JMKBUAALMIO TUCTIAPUTETA LIEH, COKpAIlleHHE TOBapOOOMEHHBIX (0apTepHbIX) onepanuii u Ipyrux He
JCHEXHBIX (HOPM pacueToB.

Hamu npenaraercs HCHoOab30BaTh CIEAYIOLINE HHIUKATOPbI, XapakTepu3yronue GpruHaHco-
BYIO 0€30IIaCHOCTh PEaTbHOT'O CEKTOpa SKOHOMUKH: MOKAa3aTeIN MPUOBUILHOCTH M pEHTa0eIbHOCTH
(tos1s1 yOBITOUHBIX IPEANPHUATUN B 00LIEM KOIUYECTBE MPEANPHUATUN, pEHTA0EIbHOCTh PeaTn30BaH-
HOM MPOIYKIUH), MOKA3aTENIH 3a0HKEHHOCTH (YPOBHU MPOCPOUCHHON ACOUTOPCKON M KPEAUTOP-
CKOM 3aJJ0JDKEHHOCTH, UX COOTHOILEHHE), IMOKa3aTeau (UHAHCOBOH YyCTOMUMBOCTH MpEANpUATHHA
(k03 punreHT Tekymen JUKBUAHOCTH, KOI(DPUIMEHT 00eCreYeHHOCTH COOCTBEHHBIMU 000pOT-
HBIMU CPE/ICTBAMH).

OTH nokasareiar He0OX0IMMO pacCMaTpUBATh Kak B LIEJIOM 10 HAPOJHOMY XO3SIICTBY, TaK U
110 OCHOBHBIM OTPACIISIM U PErHOHAM PECITyOJINKH.

B pecniy6iiuke ocHoBHYI0 05110 BBII mpousBoasT oTpacin peaibHOro CEKTOpa SKOHOMUKH:
67,5% Bcelt npoaykuuu u 85% Bcelt MPUOBLIN TPOU3BOASAT IPOMBIIIUIEHHOCTD, CEITBCKOE X03HUCTBO,
TPAHCIOPT U CTPOUTENBCTBO.

Jlonst yOBITOUHBIX HPEANPUATHHA B OOIIEM KOJIMYECTBE MPEANPHUITUN MOCTOSIHHO pacTeT
(16,4% o coctostnuto Ha 01.05.2013 1.), B cenbekom xo3siiicTBe — 1,9% nipennpusatuii — yObITOUHBIE.
PenTabenbHOCTh IPOAAXK CEMbCKOTO X03s1iicTBa coctaBmia Ha 01.05.2013 1. 7,7%, u cHU3HUIACH 11O
CPaBHEHHUIO C aHAJOTMYHBIM IepuojoM Ha 6,8%. B pa3pese pernoHOB HauOONbIINHN YAETbHBIN BEC
yOBITOUHBIX OpraHu3auuii npuxoauica Ha MuHck -26,2%. Hemuorum mensie (20,6%) HacuuThIBa-
nock ux B bpecrckoit obmactu. B Munckoi u Bure6ckoit oonactsax — o 13,7%, B MoruieBckoi —
9,8%, B 'omenbckoii u ['poaneHckoii — 9,5% u 6,5% coorBercTBeHHO [3].

B suBape-urone 2013 r. yObrTounbiMu Obimu 783 opranmuzanuu (wim 9,5 MpOIEeHTOB OT 00-
IIero KOJM4YecTBa) NpoTuB 543 opranuzanuii (6,6 mporenrta) 3a siuBapb-utoiab 2012 r. IIpu stom
CyMMa 4HCTOro yObITKa yBeauuuiach Oosiee ueM B 2 paza (Tabnuma 1).
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Tabmuua 1 — Yo6srrounsie npeanpusitust benapycu B 2009-2013 1. 1 uX yOBITKH

Joass yObITOYHBIX opranmusa- | Cymma yObITKOB, MJIpA.pyOJiei
Uil B 00111eM YK cJie, MPOLEHTOB
SAHBaPb-HUIOJIb SIHBAPb-HIOJIb

2009 | 2010 | 2011 | 2012 | 2013 | 2009 | 2010 | 2011 | 2012 | 2013

Pecny0inka be-

90 |83 |77 |66 |95 |1013,7|891,8|1281,0|2004,7 42011
Japych

c/x, oxoTa m Nec- | gg |94 115 |10 |24 |53 191 | 21,7 |616 |2490
HOC XO3IUCTBO

npomeinuierrocts | 18,8 | 14,6 | 12,2 | 10,5 | 16,6 | 664,2 | 585,7 | 418,2 | 1248,1 | 2769,6

CTPOUTEIHCTBO 6,6 8,1 11,2 | 8,4 8,1 24,0 37,8 |103,2 | 167,6 |217,4

TOPTOBJISI: PEMOHT
aBTOMOOMIIEH, ObI-
TOBBIX HU3IEIUN U
pEeJAMETOB  JINY-
HOro  IIOJIb30Ba-
HUS

89 |85 |42 |58 |10,9 |59,6 53,3 | 79,0 103,1 | 2971

TPaAHCIIOPT u
CBSI3b

128 ({68 |74 |73 |97 |681 120,9 | 570,5 |331,2 |5411

Hcrounnk: CoOcTBeHHas pa3paboTka

[ToporoBbIM 3HaYEHUEM TOKA3ATEIS PeHMAOENIbHOCIb Peanru308anHOU NPooyKyuu (HUXKE KO-
TOPOTO CTAaHOBUTCSI HEBBITOJHBIM Pa3BUTHE MPOU3BOACTBA) siBisieTcs 12% ypoBeHb. JlOCTUTHYTHIN
YPOBEHb PEHTA0EIBHOCTH 1O HAPOJAHOMY X035UCTBY (7,8% 3a situBaph-mait 2013 T.) 3HAUUTETHHO
HIDKE [TOPOrOBOr0 YpOBHS (PUCYHOK 2.1-2.2).

Pucynok 2.1 — PeHTa0enbHOCTh MPOJAX M PEHTA0ETBHOCTh Peai30BaHHOM MPOIYKIIUHU, TOBAPOB,
paboT, yciIyr peaibHOTro cexropa 3koHoMuku 3a 2011-2012 rr., %

Ucrounuk: CobcTBeHHas pa3paboTka
Pucynok 2.2 — PeHTa0GenbHOCTh MPOJIaXX U PEHTA0ENBbHOCTh pEaTM30BaHHOM MPOAYKIIMHU, TOBAPOB,
paboT, yCIIyr peanbHOro cekropa s3koHoMuku 3a 2012-2013 rr., %

Hctounuk: CobcTBeHHas pa3paboTka

Hamu nccnenoBansl TpeGoBaHMS K BEJTMUKUHE WK YCIOBUS IEWCTBUS TapaMeTpa — odecrieye-
HHE KPEUTOCIOCOOHOCTHU U IUIATEKECIOCOOHOCTH.

Kpennropckas 3anomkenHocts Ha 1 aBrycra 2013 r. mo cpaBHenuto ¢ 1 ssuBaps 2013 r. yBe-
auuuniack Ha 17,6 npornenTa, 1eOuTopckas 3a10JbKeHHOCTh — Ha 17,9 mporeHra.
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ITo cpaBuenuto ¢ 01.08.2012 kpeauTopckas 3a10JKEHHOCTh BbIpociia Ha 31,2 nponeHTa, 1e-
outopckas — Ha 30,6 mporieHTa.

[Tpocpouennas kpenuropckast 3a10mkeHHocTh Ha 01.08.2013 cocraBumiia 20,4 TpiH. pyoOsei
u o cpaBHeHuto ¢ 01.01.2013 yBennumnace Ha 36,2 mporieHTa, IPOCPOUCHHAS 1eOUTOPCKas 3a/1071-
KEHHOCTb, COOTBETCTBEHHO, 23,6 TpiaH. pyoneit u 37,2 npouenta. Ilo cpaBHenuto ¢ 1 aBrycra 2012
I. IPOCPOYECHHAs KPEAUTOPCKasl 3aJ0OJKEHHOCTh BbhIpocia Ha 48,8 mpolieHTa, mpocpoueHHas nedu-
Topckasi — Ha 55,8 %.

OTHOCUTEIBHO HaYaIa TEKYIIET0 IoJja CHUKEHHE J10JIU IIPOCPOUECHHOM KPEeAUTOPCKON 3a/101-
KEHHOCTH HAOJII0JJAJIOCh B OPraHU3aLUsAX CEJIbCKOIO XO35AHCTBA U CTPOUTENIBCTBA, IPOCPOUEHHOM
N1eOMTOPCKON — B OpraHU3alMsiIX CTPOUTEILCTBA [3].

B saBape-urone 2013 1. Temn pocta mpoCPOYCHHON KPEAUTOPCKOW M MPOCPOUCHHOM J1e0u-
TOPCKOM 3aJI0JKEHHOCTH 10 CPAaBHEHHUIO C POCTOM HMX OOIIeil BeJIMYMHBI ObLT BBILIE, YTO, B CBOIO
ouepe/ib, MPUBENIO K YBEIMYCHHUIO JOJICH MPOCPOUCHHON KPETUTOPCKON U IEOUTOPCKOM 3aJ0TKEH-
HOCTH B X o0nmx cymmax (c 8,2 mpomenra va 01.01.2013 mo 9,5 nponienra Ha 01.08.2013 uc 11,1
10 12,9 npoiieHTa cOOTBETCTBEHHO) (prcyHOK 3.1-3.2).

Pucynok 3.1 — Jloyist mpocpodYeHHON 3a0KEHHOCTH (JIEOUTOPCKOM M KPeIUTOPCKOM) B 00IeM ee
o0BeMe B peaibHOM cekTope 3koHoMuku B 2011-2012 rr.,%

Ucrounuk: CobcTBeHHas pa3paboTka

Pucynox 3.2 — Jlonst mpocpoueHHOMN 3a0JKEHHOCTH (I€OMTOPCKOM M KPEAUTOPCKOM) B O0IIEM ee
o0beMe B pealibHOM ceKTope SkoHOMUKHU B 2012-2013 rr.,%

Hctounuk: CobcTBeHHast pa3paboTka

Jonst opranu3zanuii, MMEIOIIMX MPOCPOUYCHHYIO 33/I0JDKEHHOCTh (B MPOLEHTaxX K oOuemy
YHCITy), HO-TIPEKHEMY 3HAUUTENbHA.

ITpocpouenHyro Kpenuropekyro 3agomkeHHocTs Ha 01.08.2013 nmenn 60 nponeHTOB opra-
Huzauui (rogom panee — 57,8 nporenra). Hanbonpias nos opraHu3aluii, MMEIOIIMX MPOCPOUYEH-
HYIO KPEUTOPCKYIO 3a/I0JKEHHOCTh HAaOJI0JaeTCs B CEJILCKOM X03s1iicTBe — 83,7 MpoLieHTa U B CTPO-
urenbeTBe — 70,9 mporieHTa.
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[Tpocpouennas nedutopckas 3amgomkeHHocth Ha 01.08.2013 wabmoganace y 69,1 nporeHra
opranuzanuii (romoM panee — 68,1 mporenToB). Hanbonbimas 1ot opranu3anuii, UMEIOMUX Mpo-
CPOUYEHHYIO IEOUTOPCKYIO 33/I0JDKEHHOCTh HAOIOAAeTCsl B IPOMBIIIIICHHOCTH — §1,7 MpolieHTa 1 B
cTpouTenbcTBe — 81,5 mpoleHTa.

Baxnoe 3HayeHue B o0ecrieueHNH (PMHAHCOBOM 0€30MacCHOCTH UTPAIOT MOKa3aTeinu (pUHAH-
COBOM ycTOMYMBOCTH npeAnpusaTuil. DuHaHCOBOE COCTOSIHUE CEKTOpa He(MHAHCOBBIX OpraHU3alui
B siuBape-utone 2013 1. mo cpaBHeHHIO ¢ ssHBapeM-utojeM 2012 r. ObI10 HEYCTOMYUBBIM U XapaKTe-
PHU30BANOCH YXY/IIeHHEeM (DUHAHCOBBIX MOKa3aTelNeH.

B HOMUHaNTEHOM BBIp2KEHHH Ha (POHE YBEIWYCHHUS BBIPYUKH OT peaTn3aluy MPOIyKIUH, TO-
BapoB, paldoT, yCIyT OTMEUYAETCsl CHI)KEHUE BCEX MoKa3aTesei MpruObLIH.

O HenoctaTouHOM (D (PeKTHBHOCTH PUHAHCOBO-XO3HCTBEHHOU ACSITEILHOCTU IPETPUITHN
CBUJICTENILCTBYET BBICOKAsS JI0JIi HEPEHTAOCIbHBIX M HU3KOPEHTAOEIbHBIX NPEANPUATUH (10 peHTa-
OETBLHOCTH MPOJIaXK), POCT YACTBHIX YOBITKOB YOBITOUHBIX MPEANPHUATHIA U HX OIS B OOIIEM YHUCIIE.
Temmbl pocTa BEIPYYKH OT peain3alud U ce0ECTOMMOCTH PEaTu30BaHHON MPOAYKUUU ObUIM BBILIE
TEMIIa POCTa MPUOBLTN OT peaM3aluy IPOIYKIMU, YTO MIPUBEIIO K CHUYKEHHUIO YPOBHEH peHTalenb-
Hocru [3].

CoxpaHnsieTcst BBICOKas! J0JIS MPEINPUATHI, UMEIOMINX IPOCPOUYCHHYIO KPEIUTOPCKYIO U Jie-
OUTOPCKYIO 33J0JDKEHHOCTD. Y BEIMYMIIOCH J0JIH MPOCPOUEHHON KPeIUTOPCKON U AeOUTOPCKOI 3a-
JIOJDKEHHOCTH B 00IIeM ee 00beMe U JI0JISl POCPOYCHHOM 33/I0JDKEHHOCTH 110 OAaHKOBCKUM KpEIH-
TaM, CHU3HWIUCH OCTaTKU JIEHEKHBIX CPEJICTB Ha CUETaX OpraHM3aluid M TeKyllas IUIaTexecrnoco0-
HOCTb IIPEIIPUATUI.

W3 mO3UTUBHBIX TEH/ICHIIUHN CIIEAYeT OTMETUTh, YTO B pe3ybTaTe MPUHATHIX MEp, HAUMHAS C
Masi, HAMETHJIOCh TTOCTENIEHHOE CHMYKEHHUE 3aI1acOB TOTOBOM MPOAYKIUHU M UX JIOJIM B CPEIHEMECS Y-
HOM 00BbeMe MPOU3BOACTBA. Takke YMEHBIIMUIICS pa3Mep OIOKETHBIX aCCUTHOBAHUI Ha MOKPHITHE
yOBITKOB ¥ BO3MEIIIEHUE TeKYIINX 3aTpaT (Tadbuuma 2).

Tabmuna 2 — 3MeHeHne (MHAHCOBBIX PE3YJIbTATOB PEATBHOTO CEKTOPa IKOHOMUKH B STHBAPE-HIOJIC
2009-2013 rr., Mmapa.py0.

2009 r. 2010 r. 2011 r. 2012 r. 2013 r.
Bripyuka oT peanmzanuu mpoxykmum, | 141 572 180 646 288 436 659 278,1 723 721,1
TOBapOB, paboT, yCIyr
Hauncnennsie Hanoru u cOops! u3 Bel- | 17 314 22 080 34 494 75 634,6 95 469,6
pydKH
B % K BBIpYUKE 12,2 12,2 12,0 11,5 13,2
CebecTonMoCTh peaan3oBaHHON Tipo- | 87 747 112 491 226 726 511 874,7 575 339,5
JYKIUH, TOBAPOB, pabOT, yCIIyT
B % K BBIpyUKE

62,0 62,3 78,6 77,6 79,5
[pubsu1b, YOBITOK (-) OT peammsamum | 9 229 11 409 27 215 71 768,8 52912,0
POJYKIUH, TOBAPOB, Pa0OT, yCIIyT
[pubsu1H, YOBITOK (-) MO0 Hajmoroobmo- | 8 891 11 552 24 294 61 826,4 38 834,1
SKEHHMSI
Yucras mpubObLIb, YOBITOK (-) 6 016 7970 18 288 50 241,6 30861,0
PenTabenbpHOCTD TpoaX, %o 6,5 6,3 9,4 10,9 7,3
PenTabenbHOCTh peanu3oBanHo# mpo- | 10,5 10,1 12,0 14,0 9,2
JyKIIMH, TOBApOB, paboT, ycuyr, %
Honst yobITounsix opranusanuid B % x | 9,0 8,7 8,2 6,6 9,5
0011eMy 9HCITy Opranu3anui
Cymma yObITKa 1014 923 1390 2004,7 4201,1
CpenctBa, ony4eHHbie u3 Oromkera Ha | 2 781 2772 3136 7404,3 10 277,6
MOKPBITHE YOBITKOB

Ucrounuk: CoOcTBeHHas pa3paboTka
[Ipemnoxenus mo odecredeHn o PUHAHCOBOM 0€30MTaCHOCTH CBOISATCS K CISAYIOMIEMY.
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B unTepecax obecnieueHuss 0€30MaCHOCTH JICHEKHO-KPEIUTHON CUCTeMBbl benapycu Tpedy-
eTcs CO3/1aHMe MEXaHU3Ma JIEHE)KHOM AIMHUCCUU, KOTOPBIN rapaHTHpOBall Obl JOCTHXKEHUE cOalaHCH-
POBAaHHOCTH TMOTPEOHOCTH B JEHEXHBIX cpeacTtBax. C 3Toi I1enbl0 HEOOXOJMMO: SMUTHPOBATH
TOJIBKO TaKO€ KOJIMYECTBO JEHEXKHBIX CPECTB, KOTOPOE CYIIECTBEHHO HE CMOKET MOBIUATh Ha YpO-
BEHb MH(IISAIUH, HO 0)KUBHUT SKOHOMHKY. Cieyer cOanaHncupoBaTh pa3Mepbl IEHEKHOM MacChl €
¢busnueckum oo6bemMom BBII, ¢ ero cToMMOCTHOM U IIEHOBOM CTPYKTYpoi [2].

Jis HopMmanu3auy paboThl SKOHOMHUKH HEOOXOMMO OCYIIECTBUT CHHXPOHHU3AIUIO JICHEXK-
HOM MacChl C AMHAMUKOM 1IeH M Ha OCHOBE PEaJIbHOI0 YKPEIUIEHUs 0eopyccKoro pyouis NpuocTaHo-
BUTbH UX pocr [1].

JIeHeXKHO-KPEJUTHYIO MTOJIMTHKY 11eJI€CO00Pa3HO MPOBOAUTE B TECHON KOOPJMHALIMY C HAJIO-
rOBO-0I0/PKETHON MOMUTUKON. CHIDKEHHE YPOBHS MHQIIALUHN JOJDKHO OBITH MOJTYMHEHO HEOOXOaH-
MOCTH MaKCUMM3alMH SKOHOMUYECKOT0 POCTa, YTO TPEOYET IIIaBHOT'O €€ CHMXKEHUS, IIOCKOJIBKY pe3-
KO€ OrpaHn4YeHre HHMIAIMHI Ha OCHOBE OBICTPOTO MEPeXo/ia K U3JHIIHE KECTKON TeHEKHO-KPEeIUT-
HOMW NOJMTHUKE MOXKET IPUBECTH K CTarHALlUK ITPOU3BO/ICTBA.

[TonuTuky 0oOMEHHOTO Kypca LenecooOpa3HO OpPHEHTHPOBATh Ha MOjJepkaHue OamaHca
crpoca U MPeAIokKEeHUs BaIIOThI; HA JOCTATOYHOE CTUMYJIMPOBAHUE KCIIOPTA; Ha 3alUTy OTede-
CTBEHHBIX TOBApPOIIPOU3BOIUTENEH OT KOHKYPHUPYIOIIETO UMIIOPTA IIPU MOAJIEPKaHUU IPUEMIIEMBIX
1IEH Ha He TPOU3BO/IMMBIE B CTPAHE TOBAPBI; HA CO3/IaHHE TOCTaTOYHBIX 30JI0TOBAIIOTHBIX PE3EPBOB;
Ha 3(h(HeKTHBHYIO cOATaHCHPOBAHHOCTH TEKYIETO M (PMHAHCOBOTO CUETOB IUIATEKHOTO OanaHca.

B counanbHO-OpHEHTHPOBAHHONW SKOHOMHUKE M3MEHEHUE (PMHAHCOBBIX MAapPaMETPOB OKa3bl-
BaeT 3HAYUTEJIbHOE BIMSHUE HA JUHAMUKY SKOHOMHUYECKOTO Pa3BUTHS, IO3TOMY aHAJIU3 U IIPOrHO-
3UpoBaHue (PUHAHCOBBIX KPUTEPUEB U HHAMKATOPOB UMEET MPUHIMIIUAIbHOE 3HaueHue. Hamu Obuia
paccMoTpeHa cuctemMa (PMHAHCOBBIX MHJMKATOPOB, MO3BOJISIIOIIMX /1aBaTh OLIEHKY OJaronosydus
WK HeOJ1aronoiay4us (GUHaHCOBOM CUCTEMBI PECITYOJIMKH B IIEJIOM U PUCKOB, CBSI3aHHBIX C JIEHE)KHO-
KpPEIUTHON U GUHAHCOBOH MOMUTHKOH. [IpeioskeHHbIe KpUTEpUH MO3BOJISIOT OTCICKUBATH (PUHAH-
COBOE COCTOSIHME OpPTaHU3alNi peaIbHOI0 CEKTOpa 3KOHOMHUKH.

Hapymienue oJHOTO U3 HHIUKATOPOB caMo 110 ce0e He 03HaYaeT YIpo3bl SIKOHOMHUYECKOH 0e3-
OIaCHOCTH B L1€JI0M, OJIHAKO OTKJIOHEHHE I'PYIIIbl KPUTEPUEB OT HOPMAJIBLHOI'O 3HAYEHUS — TPEBOXK-
HBI CHTHAJI, TPEOYIOIUHI TITyOOKOTO aHaIM3a SKOHOMHUYECKUX IMPOIECCOB, MMO3TOMY cucTemMa (hu-
HAHCOBBIX MHMKATOPOB JIOJUKHA ObITh 00BEKTOM MOCTOSHHOTO NMPHUCTAIbHOTO BHUMAHHs OpraHOB
roCy/1apCTBEHHOI'O yIPABJICHHUS.

Takum 00pa3oM, HBIHEIIHUH NepeyeHb MHIMKATOPOB, OCOOEHHO MpHU J100aBICHUHU psAaa HO-
BbIX BaXKHBIX IIOKa3aTeJIeH, IeJ1aeT MOJIE3HBIM IIPOBEIEHUE ITOCTOSHHO JEHCTBYIOIET0 MOHUTOPHHTA
MH/MKAaTOPOB SKOHOMHUYECKOW Oe3omacHocTH Pecniyonuku benapycs. Ha Hamn B3risa, B nepeueHb
MHMKATOPOB 0OOCHOBAHHO BKJIIOYATh TOJIBKO T€ MAaKPO3KOHOMHYECKHE MTOKA3aTelH, KOTOpbIE Xa-
PaKTepU3yIOT MPOLIECCH, 3aKII0YAlONINe B cebe Yrpo3bl YCTOHYMBOMY M COAaJTaHCUPOBAHHOMY pa3-
BUTHUIO HAIIMOHATbHON 3KOHOMUKH, a TAK)KE UMEIOIINE SIMITMPUIECKH [TOATBEPKIEHHBIE U 001EpHU-
HSATBIE MTPENETIBHO JOIYCTUMbIE IIOPOTOBBIE 3HAYCHMUS.
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