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AnnoTtauus. B ycnoBusax nudpoBusanuu 0coOyr0 poib B MOBBIINICHHA YKOHOMHYECKOTO TIO-
TEHIIMaja CTPaHbl UTPAET CTUMYIMPOBAaHUE HHHOBALUHI U (popMUpOBaHUE ONIArONPHUATHBIX YCIOBUN
IUTsT BefieHUsT Om3Heca. B mailickux ykazax Ilpesunenta Poccuiickoit denepanum onpeneneHsl Ha-
LMOHAJIbHBIE 11enu pa3BuTus Poccuiickoit ®enepanun Ha nepuon 1o 2024 roxa, B 4HUCIO KOTOPBIX
BXOJUT yBEIUYEHHE KOJIMYECTBA OPTaHU3AIMi, OCYIIECTBIISIONIUX TEXHOJOTUYECKHE WHHOBAIMH
[1]. IlpuopurerHoii 3aaa4eid, MPH ITOM, BBIAECIAETCS CO3AAHNUE YCIOBUH I IPUTOKA B IKOHOMHUKY
JIOJITOCPOYHBIX (DMHAHCOBBIX pecypcoB. PerieHuo JaHHo 3aa4un Oy/IeT criocoOCTBOBATh HE TOJIHKO
o0ecrieueHne JOCTyIa KOMITAaHUH PealibHOTO CEKTOPa SKOHOMHKH K TPaJAWLIHOHHBIM KaHaIaM IpHUBIIe-
YyeHHs KaruTana (0aHKOBCKOE KpeaUTOBaHHNE, OOIHUTAINK U aKIIWH), HO M Pa3BUTHE TaKHUX albTepHa-
TUBHBIX MEXaHU3MOB HHBECTHPOBAHMS, KaK KpayA(paHIUHTH, IPsIMble MHBECTHLNH. Llens Hanucanus
CTaThH — C MMOMOIIBIO OTICHKN () (HEKTUBHOCTH COBPEMEHHOTO COCTOSTHHS U ITPOo0OIeM QyHKIIHOHHPO-
BaHMsI MHBECTULMOHHBIX MardopM B Poccun pazpaboTarh KOHLEMIMIO MO CO3AaHUIO U PAa3BUTHIO
HEOOXOMMOH JIJIsl HUX HHPPacTPYKTYpbI. [Ipr 3TOM HCIIONTB30BaHbI COBPEMEHHBIE METOIBI HAyYHOTO
MO3HAHUS: aHANN3, CUHTE3, HHAYKLUS, adcTpakius. B cratbe 000CHOBaHa aKTyaJbHOCTh HCIOIB30-
BaHUS KpayadaHAWHTa KaK BaKHOTO WHCTPYMEHTa HH()OPMAITMOHHOW MOAIEPKKHA NHHOBAIIMOHHBIX
MIPOEKTOB (cTapTamnoB) GU3NUECKUX U FOPUINUECKUX JIUL. MccnenoBano cocTosiHIE U TPOOIeMBbI pas-
BUTHSI MHBECTUIIMOHHBIX Tu1aTGopM B Poccun. [Tpn 3TOM BBISIBICHBI )aKTOPBI HU3KOW MOIYSISIPHOCTH
WHBECTUIMOHHBIX M1aTdopM B Poccun. Kpome Toro, paccMoTpeHo 3akoHOAaTeNbHOE PErYIUpOBaHUE
WHBECTUIIMOHHBIX TutaTdopMm B Poccun. IlpeanoxkeHsl MEpOnpuaATrs 10 Pa3BUTHIO WHBECTHUIMOH-
HbIX Tardopm B Poccun, Takue kak pazpadoTKa U MPOBEICHUE CTPATErHYECKOH KOMMYHHKALMOH-
HOM KaMIaHWUH, CO3/JaHNe U MojaepxKanne LIeHTparbHOT0 XpaHWIIHIIA TEMAaTHIECKUX UCCIIETOBaHHHA
rOCYIapCTBEHHOI'O CEKTOPa U CO3aHHE MEXaHU3Ma aHJIeppalTHHTa WK OpUIKUHTOBOTO (hOHAA IS
npoektos ['UIIL.

KiroueBble ciioBa: kpayndaHIuHI, cTapTal, MHBECTHLHOHHAs IulaT(opma, HHHOBALMM, BEH-
YypHbIE HHBECTULIMH, HHYPACTPYKTYpa, Mablii Ou3HEC
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Annotation. In the context of digitalization, a special role in increasing the economic potential of
the country is played by stimulating innovation and creating favorable conditions for doing business.
The May decrees of the President of the Russian Federation determined the national development
goals of the Russian Federation for the period up to 2024, which include an increase in the number
of organizations implementing technological innovations [1]. At the same time, the priority task is
to create conditions for the inflow of long-term financial resources into the economy. The solution
to this problem will be facilitated not only by ensuring access for companies in the real sector of the
economy to traditional channels of raising capital (bank lending, bonds and shares), but also by devel-
oping alternative investment mechanisms such as crowdfunding direct investments. The purpose of
this article is to develop a concept for the creation and development of the infrastructure necessary for
them by assessing the effectiveness of the current state and problems of the functioning of investment
platforms in Russia. At the same time, modern methods of scientific knowledge were used: analysis,
synthesis, induction, abstraction. The article substantiates the relevance of using crowdfunding as
an important tool for information support of innovative projects (startups) of individuals and legal
entities. The state and problems of development of investment platforms in Russia are investigated.
At the same time, the factors of low popularity of investment platforms in Russia were identified.
In addition, the legislative regulation of investment platforms in Russia was considered. Proposed
activities for the development of investment platforms in Russia, such as: developing and conducting
a strategic communication campaign, creating and maintaining a Central Repository of Public Sector
Case Studies, and creating an underwriting mechanism or bridging fund for PPP projects.

Keywords: crowdfunding, startup, investment platform, innovation, venture capital investment,
infrastructure, small business
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[Mannemus ynapwiia TPaKTHYECKH I10
BCEM OTPACIISIM SKOHOMHKH, HO €[Ba JIM HE
B CAMOM TSIKEJIOM MOJIOKEHU U OKa3aJICs Ma-
JIBIN ¥ cpeHui OusHec. B ycrnoBusx snue-
MHHM KOPOHABHPyCa IPEKJE BCETO HENb3S
JIOTTYCKaTh MacCOBOT0 OaHKPOTCTBA MajbIX
OM3HEC-MHUIIUATHUB.

TpanuuuoHHBIE UCTOYHUKHU (DUHAHCO-
BBIX PECYypCcoB (KOMMepuecKkne OaHKH) He
MOT'YT 00€CTIeUHTh (HOPMUPOBAHUE TOTOKOB
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JIEHEXKHBIX CPEACTB ISl CTapTaN-IPOEKTOB.
[IpuBneuenne cTpaTernyecKkoro HHBECTO-
pa depe3 mpu3My BEHUYpPHOro (puHaHCHPO-
BaHUs OOECHeYrBaeT JIOCTYN KOMIIAaHHHM K
PBIHKY KamuTana, 4yTo siBisercs d3hdekTus-
HBIM CIIOCOOOM pPa3BUTHUs OU3HEca, MO3BO-
75151 PACIIMPUTH BO3MOKHOCTH KOMIIAHUU B
OCBOCHHMH HOBBIX TEXHOJIOT'Hii, PRIHKOB COBI-
Ta U BBICTPOUTH J0JITOCPOYHBIE KOHKYPEHT-
HbIE IPEUMYLIECTBA.
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Fig. 1. Market size of investment platforms 2015-2019, billion rubles

B ycnoBusix nmdpoBU3aiiu MMEHHO
AJIEKTPOHHAs IUIOIAKa JOJKHA CTaTh JJIs
(bu3NYECKUX U IOPUIUYECKUX JIUL, peaju-
3YIOIIMX MHHOBAIIMOHHBIE MPOEKTHI (CTap-
Tarbl), U ”HBECTOPOB Ba)KHBIM MHCTPYMEH-
TOM HH(DOPMAIIMOHHON TOAIEPIKKH.

[IpuBieueHne UHBECTULIMI Yepe3 cre-
[UaJIbHBIE TIaT(GOPMBI CUUTACTCA Kpay.-
¢dannuarom. Ilpu sTom Kak QunyecKue,
TaK U IOPUIUYECKUE JIMIA MOTYT BBHICTY-
naTh M 3aEMIMUKAMH, W HMHBECTOpPaMH.
WNuBecTunimonHas maTdopMa COTIACHO
®enepaibHOMYy 3aKkOHY «O TNpUBICYEHUU
WHBECTHUIIMHA C WMCIIOJIb30BAHUEM HHBECTH-
uuoHHBIX miatdopm Poccuiickoit denepa-
uuu», — UHPOPMAIMOHHAS CHCTEMa B WH-
(hopMalMOHHO-TEIEKOMMYHHUKAIITMOHHOM
cetu «MHTepHEeT», UcHoab3yeMas s 3a-
KJIIOYEHHS C MOMOIIBI0 HHPOPMAIMOHHBIX
TEXHOJIOTUH U TEXHUYECKHX CPEICTB 3TOU
MH(POPMAIIMOHHON CHCTEMBI IOTOBOPOB MH-
BECTUPOBAaHMS, OCTYIl K KOTOPOH IMpeno-
CTaBJISIETCSl ONEPATOPOM MHBECTUIIMOHHOMN
nnatdopmsr [2].

[IpuBnedyeHne MHBECTUIMI 4Yepe3 Kpa-
yadgaHIUHTOBBIE TUIATPOPMBI JA0T OoJiee
BBICOKMI JIOXONl, HEXeNu TIpUBJICYCHNE
CPEICTB C HCIOJIb30BAHUEM TPATUIIMOHHBIX
(hMHAHCOBBIX MHCTPYMEHTOB (BKJIa bl B OaH-
kax, OD3, obnuranuu KpynmHbIX KOMIIAHUN).
OnHako OHU COMPOBOXKJAAIOTCS BBICOKMMU
pUCKaMU: HECMOTPS Ha TO 4YTO HHBECTH-
[MOHHBIE TUTAT(HOPMBI CTApAIOTCS TMPEAo-
CTaBIATHh MHOOPMALIUIO O 3aEMIIINKAX, OHU

HE MPEJOCTaBISIOT HUKAKUX TapaHTHH 110
WHBECTHUIIUSIM.

[Toustue «xpayapanauar» 1o 1 saBaps
2020 roma OpUIMYECKH HUKAK HE PEryJiu-
pOBaJIOCh U MPUMEHSIIOCHh HUCKIIOYUTEIBHO
Ha MpaKTHUKE.

C 1 anBaps 2020 roma BCTynui B CUILY
®enepanbhblii 3aK0oH «O MPUBICYEHUN UH-
BECTUIUM C HCIOIb30BAHUEM HHBECTHIIU-
OHHBIX TIAT(HOPM U O BHECEHUH N3MEHEHU I
B OTJEJIbHBIE 3aKOHOJATENIbHbIE aKThl Poc-
cuiickoit @enepaununy [2]. 3aK0H MO3BOJISIET
pEeryaupoBaTh OTHOLIEHHS, BO3HUKAIOIIME
MEX 1y HHBECTOPAMHU, OllepaTopaMu U I0pU-
JTUYECKUMU U (PU3UYECKUMU JTUTIAMH, TIPU-
BJICKAIOIIMMU HMHBECTUIUU Yepe3 Iudpo-
BbI€ IJIAT(HOPMBI.

Pa3mep coOCTBEHHBIX CpENCTB (Kamu-
Tasa) ONepaTopoB WHBECTHUI[MOHHBIX TJaT-
¢dbopM B COOTBETCTBUU C JIAHHBIM 3aKOHOM
JOJDKEH OBITh HE MeHee 5 MIIH pyOsei.
Tonbko opraHu3aluu, BKIIOUEHHBIE B CIIe-
nuanbHbli peectp LIb PO, moryT 3aHnMars-
sl opraHu3aiuei coopa CpeacTs.

I[lo nmaHHBIM CHEAYIOWIETO PHUCYHKA
(puc. 1) BUIHO, 4TO B TEUYEHHUE NOCIIEN-
HUX 4 neT HaOIromaeTcs 3HAYUTEILHBIA
pocTt oO6bema peiHKa B 3Toi yactu FinTech
UHAYCTPHUH.

[lo naHHBIM pUCYHKA BUJHO, YTO HE3HA-
ynTeabHbIN cran 2019 roma ObLI CBsA3aH, Ha
Halll B3MJISJ, C IUKBUJALUENH KPYITHOTO He-
JOOPOCOBECTHOTO UTPOKa, IIPH 3TOM 0O0IIIast
TEHJICHIIUS pocTa coxpansiercs [3].
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Puc. 2. OcHogHble HanpasieHus UCNONb308aAHUsL CINAPIMANAMU CPEICMSE,
COOPAHHBIX ¢ NOMOubIo Kpayoganounea [9]

Fig. 2. The main directions of using funds raised through crowdfunding by startups [9]

Pasmep kpayndanaunra B Poccuun 3Ha-
YUTEIBHO MEHBIIE, YeM B JAPYTHX CTpaHax,
MOCKOJIBKY JTAaHHBIH (QopMaT HHBECTHPO-
BaHUS SIBJISIETCSI OTHOCUTEIHHO HOBBIM. B
2018 romy MHPOBOI PBHIHOK KpayadaHIuH-
ra, mo omnenke QY Research [4], cocraBun
$10,2 mupn, u3 HEX 37% npunuiock Ha Ku-
taii, 33% — na CIIA, 18% — na EBpomy.

Ha cerogusmuunii AeHb, K COXKAJICHUIO,
B Poccum otcyrcrByeT s¢ddexkTuBHas cu-
cTeMa CO3JaHUs HOBBIX TEXHOJIOTHYECKUX
komnanui. [lo ganueiMm MapopmannonHoMi
CyXObl KpayndaHAUHTOBOW TJIAT(HOPMBI
AngelList — KpymHEHIIEro U camoro Ipu-
OBITBHOT'O BEHUYPHOTO (OHJIA, €KETHEBHO
peructpupyercss okono 60 crapramnoB u3
CIIA, B cpeanem 1,2 u3 Poccuu [5; 6].

B 2019 roay o6muii 06beM 3aKI0ueH-
HBIX C/ICJIOK C MCIOJb30BAHUEM UHBECTH-
UOHHBIX MIatgopm poctur 11 mupxa pyo.
(172 mana gonn. CHIA). Ilpuyem, Ha Kpa-
VAJEHJAUHT MPHUIIIOCh 0K0oiI0 90% Takux
crelnoxk [7].

OO0beM pbeiHKa KpayadaHauHTa COKpa-
TIJics 1o cpaBHeHuto ¢ 2018 rogom Ha 53% u
no uroram 2019 rona cocrasun 7,1 miupm pyo.
(110 M momn. CHIA). ITo utoram 2019 rona
B MHUpPOBOM oOBbeMe KpayadaHauHra 0
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POCCHIICKOro phIHKa KpayAdaHIUHra COCTa-
Buia 0,8% [8]. CiienoBarenbHO, MOXKHO TOBO-
PUTB O TOM, YTO OTE€UECTBEHHBIN CErMEHT Kpa-
yadaHaMHTa HAXOAUTCS HA HAYaJIbHOM JTare
pa3Butus. OCHOBHBIMU (DaKTOPaMU HHU3KON
BOCTPEOOBaHHOCTU WHBECTHIIMOHHBIX IJIaT-
¢dopm B Poccru, Ha Hall B3IIISL, SIBIISIFOTCSL:

— HU3KUH YPOBEHb JOBEPHs HACEIICHHS
K MHBECTULMOHHBIM HH(POBBIM IIAT(Op-
MaM | BBICOKHE PUCKH;

— OTCYTCTBHE COOTBETCTBYIOIIMX Ha-
BBIKOB Yy NOTEHIUAIbHBIX UHBECTOPOB JIS
aHalM3a pPa3MELIEHHbIX Ha IulaTdopmax
MIPOEKTOB,

— HelocTaToyHasi HHPOPMHUPOBAHHOCTh
MOTEHIMATbHBIX pPa3pabOTUMKOB MHBECTH-
LIMOHHBIX U CTAPTAI-IIPOEKTOB O BO3MOKHO-
CTH MCIOJb30BaHMS LHU(PPOBBIX MJIOIIAOK
JUTsI IPUBJIEYEHUS (PUHAHCOBBIX PECYPCOB;

— OTCYTCTBHE  aBTOMAaTH3HPOBAHHBIX
METOAOB OIEHKH J(PPEKTUBHOCTH Mpe.-
CTaBJICHHBIX CTPATaI-IIPOEKTOB;

— 3¢ (}EeKTUBHOCTh ~ MHBECTHUPOBAHUS
HIDKE 03KHJaeMOI;
— HeIoCTaTO4YHas  OCBEIOMJIEHHOCTh

MOTEHLMAJIBHBIX WHBECTOPOB 00 HHCTPY-
MeHTaX paboThl, BO3MOXKHOCTAX M pH-
cKax KpayA(aHIAMHTOBBIX IaTdopMm s
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UeHTpanbHbih  Mpusonxckuit Cesepo-3anagHblii
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Puc. 3. Benuypnvie unsecmuyuu 6 Poccuu [3]

Fig. 3. Venture investments in Russia [3]

NPUHATUS OOOCHOBAHHBIX WHBECTHI[MOH-
HBIX PEIICHUH U T.1.

Jlist Masioro u cpeiHero Ou3Heca peaib-
HOHM aJbTepHATUBON MPUBIIEYCHUIO CPEICTB
KpEeIUTHO-(UHAHCOBBIX YUPEKICHUN CTAHO-
BuTCA Kpayndpanauur. B 2019 roxy no c6opy
CPEICTB CTaJld JUJEpaMHU TaKue HarlpaBlie-
HUs (puUC. 2), KaK MEIHUIIMHA, 30POBbE U Kpa-
COTa, IPOAYKTHI IMUTAHUS U HAITUTKH.

[To maHHBIM pUCYHKA 3 BHIHO, YTO 32
2019 ronm cymiecTBeHHBI O00BEM BEHUYD-
HBIX UHBECTHUIIMHN MPUIIENCS HA KOMIIAaHUU,
KoTopble HaxonsaTcs B LleHTpanbHOM derne-
pajJbHOM OKpYTe.

[IpyuuHOl  TakOoro HEpPaBHOMEPHO-
IO pacnpeieseHUus WHBECTUIMH, Ha Hall
B3IUISI/, SIBISICTCS OTCYTCTBHE OINTHUMAalb-
HOU MH(paCTPyKTypbl, KOTOpas ObI obecme-
YBaJja paBHbIC YCIOBUS /1JI BCEX PETHOHOB
Poccuu k BeHUypHOMY (PHHAHCHPOBAHUIO.

COBepIIEHCTBOBAHUIO PA3BUTHSI MHBE-
CTHUPOBAHUS C MOMOIIBI0 WHBECTUIITMOHHBIX
maTgopm OyIyT criocoOCTBOBATE:

— pa3paboTKa YeTKO periiaMeHTHpPOBaH-
HBIX TpeOOBaHUM MO 0a30BOM TEXHUYECKOH,
FOPUINYECKON ¥ (PUHAHCOBOM SKCIIEPTH3E TIPO-
€KTOB K JIMLIaM, TTPUBJIEKAIOIINM HHBECTHIINY;

— HOPMAaTHBHO-TIPABOBOE PETYJIMPOBa-
HUE BOIPOCOB MPOBEPKH JOCTOBEPHOCTH
UH(pOpMaLNH, IPEACTABICHHOM JINLIOM, TIPU-
BJIEKAIOIIMM MHBECTHUIMH, a TAKXKE OIeparo-
paMy MHBECTUIIMOHHBIX TUIATHOPM;

— JIOJKEeH OBITh OIpeneNieH MepeyeHb
TpeOoBaHMII K JUIAM, MPHUBICKAIOUIIM
WHBECTHUIMH, TIO COMPOBOXKACHUIO 3CKPOY-
arcHramMmmn MHBECTUIUOHHBIX IMIPOCKTOB
Ha MHBECTUILIMOHHBIX MIaTdopmax;

— TPOBENCHHE OlepaTopaMy HHBECTHU-
[IUOHHBIX TUIATPOPM MOHHUTOPHHTA TIO He-
UCIIOJTHEHUIO 0053aTEeNIbCTB JIMIIAMU, TIPH-
BJICKAIONIUMH WHBECTHIIMH, W CO3JIaHHE
COOTBETCTBYIOIIEH HH(OPMALIMOHHOMN 0a3bl;

— (opmMupoBaHHE CHCTEMBI YIIpO-
IICHHOH UJCHTU(UKAIIUU HHOCTPAHHBIX
duznUecKuX JUI IS 1eJed MHBECTHUPO-
BaHHUS IOCPEICTBOM HHBECTUIIMOHHBIX
naaThopmM.

B kadecTBe pekoMeHanmii o rocyaap-
CTBEHHOMY PETYJIMUPOBAHUIO KpayadaHuH-
ra 1e1ecoo0pa3Ho BBIICTUTH CIIETyIOIIHE:

— paspabomka u npoeedexue cmpamezu-
YeCKOU KOMMYHUKAYUOHHOU KAMNAHUU, KOMO-
pas moena 6bl CATHAJIM3UPOBATh O KpaydaH-
JIMHI'€, OCHOBAaHHOM Ha MHBECTHLUSX, KaK O
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HOPMAaJIbHOM 1 3aKOHHOW Mojieny (puHAHCHPO-
BaHMsI TOCYTApPCTBEHHOTO CEKTOPA;

—co30aHue unoodepoicanue Llenmpansro-
20 XPAHUIUUA MEeMATNUYECKUX UCCTe008aHULL
20CY0apCmeeHHo20 cekmopd, T.e. TIOATOTOBKA
U TIpeJoCTaBJIeHHE HAOOPOB MHCTPYMEHTOB,
PYKOBOJICTB, TPEHUHTOB MTPO(ECCHOHATBHOTO
Pa3BUTHSI K MEPOIIPHSITHIA TI0 0OMEHY 3HAHU-
SIMH JIJTs1 00€CTiCUeHHs] O0OMEHA OTTBITOM MEXK-
JIy TOCYIapCTBEHHBIM CEKTOPOM;

— CO30aHUe Mexanusma anoeppanmunea
U OPUIAHCUHE08020 (YOHOA OISl NPOEKMOB
I'9ll, yto mpeamnoyiaraeT MCHOJb30BAHUE
CYIIECTBYIOLIMX MPEIEJCHTOB CO3/IaHUS
MEXaHM3Ma aHJAepPpPaMTHHTA WU OpUIK-
¢donga mis npoektoB I'UII, mockonbKy 3Ta

MoJIeb Obla pa3paboTaHa AJjisl TOro, YTOOBI
COCPEIOTOYUTHCS HA MOTPEOHOCTSX UHCTH-
TYLUHUOHAJIBHOTO MHBECTUIIMOHHOTO PBIHKA,
a He Ha MOTPEOHOCTSAX WHBECTHUIIMOHHOTO
KpayadaHauHra Kak HoBoil Monenu (punaH-
CUPOBaHHUS TOCYJAPCTBEHHOTO CEKTOPA.
Takum 00pazom, yIydIIeHUIO KauecTBa
WHBECTHIIMOHHBIX IPOCKTOB, pa3Meliac-
MBIX Ha WHBECTHUIMOHHBIX TUIaTdopmax,
CHUXCHHIO PHCKOB WHBECTHPOBAHUS H I10-
BBIIICHHUIO WX MPUBJICKATEIBHOCTH ISl PO3-
HUYHBIX MHBECTOPOB OYJET CIOCOOCTBO-
BaTh YCTAHOBIICHHE WHBECTHUIIHOHHBIMU
TUIOIIAAKaMu 00JIee BRICOKMX TPEOOBaHUH K
IKCIEePTHU3E HHBECTUIIMOHHBIX ITPOEKTOB U K
JUIaM, PUBIEKAIONIUM WHBECTHITUH.
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