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Ha oanuwviti momenm oomnoti uz enaeuvix npooaem Poccuu sensemcs HeKOHMPOIUpyemulil Ommox Kanumana
u3 cmpausl. B cmamve paccmompenvt macuimadol «beecmea» kanumana 3a 2014 200, onpedenenvl 0CHOG-
Hble npudUnbl, npuseduiue K ciodicusuweiics cumyayuu. Paccmompena u oyenena noaumuxa eocyoapemea no
bopvbe ¢ ommoxkoM Kanumansl uz cmpawnsvl. Taxoce Ovll 8b106UHYM PO PEKOMEHOAYUl NO UBMEHEHUIO pea-
JUZYEMOU IKOHOMUYECKOU NOTUMUKU OJISL YCMPAHEHUsi PUYUH 8bl800A KANUMAd.

B Hacrosiuii MOMEHT, BO BpeMsl OCTpPOro reonoauTruyeckoro koHdmukra Poccun ¢
3anazoM, OCTPO CTOUT MpodiieMa OTTOKa Kanmutana u3 crpaHbl. [lo manueim 1B, BhIBO3
KanuTaita 6aHkamu U npeanpustusmu B [ kBaprane 2014 r. cocrasun $48,6 mupn, a Bo |l
kBaptane $23,7 mupa. Takum 00pa3oM YKMCTHINA BHIBO3 KamuTaia u3 Poccuu B epBOM 110-
ayronuu 2014 r. goctur $72,3 miapa, 4to B 2,2 pas3a MpeBbIIIaeT OTTOK KalHUTaia IepBOro
noyroaus 2013 r., o uem cBuaeTensCcTBYET cTaTuctuka banka Poccun. [1]

ITo mpeasapurenbHbIM naHHBIM LlenTpa Pazsurus 3a Il kBapTan OTTOK Kanurasia u3
cTpaHbl He TipeBbick $13 Mipj, uTo B 2 pa3a HUXKE [0 CPABHEHHIO C MPEIbLAYIIIM KBap-
TaJOM U NMOYTH B 4 pa3a MEHbIIIE, YeM B Havalie roja. [2]

B niennom MuH?KOHOMpa3BUTHUS IPOTHO3UPYET OTTOK KanuTana B 2014 r. u3 Poccun
B mHTepBasie or $90 mupn mo $120 mupxa, xors panee MOP nenman mporno3 B $100
mipa. [3]

bank Poccun xe B AOKIIAZE O IEHENKHO-KPEOUTHOM IMOJIMUTUKE MPOTHO3UPOBAT YH-
CTBII OTTOK KamuTania u3 Poccuu Bo BTOpoMm monyroauu 2014 r. Ha ypoBHe okojo $20
MIIpJI, @ 10 UTOoraMm roxa — mpumepHo $90 mipa. B noknanme roBopurcs, 4To B Ciaydae
YXYALLIEHUS! BHEIIHEIKOHOMHUYECKON CUTyallMH CYLIECTBYIOT PUCKU YCHUJIEHUS OTTOKa Ka-
nurana. [4, c. 18]

KittoueBble mpuuuHbl OTTOKA KanuTana u3 Poccun cBa3aHbl ¢ BHYTPEHHUMU MIPUYH-
HaMH, UMEIOIIMMHU IPsIMOE OTHOIIEHHE K OM3Hec-aTMocdepe B CTpaHe, KOTOpas B CBOIO
ouepe/b CB3aHa C KOHKYPEHTHOM cpefoi, ¢ ypOBHEM KOPPYNIMH U OIOpOKpaTUH U, B I1ie-
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JIOM, C YpOBHEM OW3HEC-KYJbTYPbI U J€JIOBOM YIPABICHYECKON KyJIbTYphI Hallle cTpa-
Hbl. [5]

W3 skoHOMUYECKHUX MHTEpecoB cyObekToB PD hopmupyroTcst Takue mpuYMHBI BbI-
BO3a KallUTala Kak:

e CTpeMJIEHHE K COXPAHEHUIO KalluTala;

e CTpeMJIEHHE K YBEIMUEHUIO KaluTaia

o CHI)KEHUE U3JEPHKEK;

e Jlerasi3anus Kanurasua, IOJIy4eHHOIO HE3aKOHHBIM IIyTE€M, B LIEJIAX NIPUJAHUS BU-
JUMOCTH IIPABOMEPHOCTH BIIAJCHUS UM;

e [Tonnep>kanue 61arococTosIHUA CyObEKTOB, 0OBbEAMHEHHBIX OOLIMMH UHTEPECAMU;

e Co3zjanue ycCiOBUH ISl COOCTBEHHOIO OJarocOCTOSHUS 3a IpeielaMu CTpaHbl
IPaKIaHCTBA.

[IpyunHOM, He CBSI3aHHOM C SKOHOMHYECKUMHU HHTEpEcaMu CyOBEKTOB, SBISETCS
copMHpOBABIIAsICS TICUXOJOTHYECKasi yCTAaHOBKAa OOJIBIIMHCTBA TpakIaH, KOTOpas 3a-
KJIFOUAETCsl B POCTE HETaTUBHBIX 0’KMJIAHUN OTHOCUTENIBHO NEPCIIEKTUB pa3BuTus Poccun.

Taxke K MpUYMHAM OTHOCST IMOBBIINICHHBIA CIPOC HAacelIeHUs M OW3Heca Ha MHO-
CTPaHHBIEC aKTHUBbI, @ UYMEHHO HAa HAJIMYHYIO BAJIIOTY.

Eme onHa mprumHa OTTOKA KalMTala - COXPAHEHHUE ONPENEICHHOM JO0JIU CEPOro
umnopra. CymecTBYIOT pa3iMuHble CIIOCOOB! BBIBOJA 32 PYOeK HEUECTHO 3apabOTaHHbIX
WJIY TIPOCTO KOPPYHILMOHHBIX TOXOJA0B. Takue CTaTbU TAKXKE SABJIIFOTCSA JOCTATOYHO CEpPb-
€3HBIMM COCTABJIAIOILMMHU OTTOKA KaIlUTalA.

OTTOK KanuTajga TakkKe FOBOPUT O HEOJAronpHUsTHOM MHBECTHUIIMOHHOM KJIMMAaTe B
Poccun o cpaBHEHUIO ¢ APYTMMU CTpPaHAMHU.

[Ipu Bcex pa3nuuusax B NOAXOJaxX K ONPEIEICHUIO IPUYUH OercTBa Kanurasia, cyle-
CTBYET €IMHCTBO B [IOHUMAHUM TOT0, YTO OTTOK KamuTalla 3a pPyOex MPOUCXOAUT MPExKe
BCEro MOTOMY, YTO €ro BJaJeNblibl CTPEMATCS M30€XaTh YPE3MEPHBIX MOJIMTUYECKUX U
SKOHOMHUYECKHX PUCKOB, KOTOPHIE MOI'YT BO3HUKHYTh IIPM MHBECTUPOBAHWM WM XpaHE-
HUM cpelICTB y ce0st B cTpaHe. COOTHOIIEHHE HEAKOHOMUYECKHX M SKOHOMHUYECKUX (haK-
TOPOB PUCKAa MOXET OTJIMYATHCS OT Ciiydas K ciaydar. K HESKOHOMMYECKOH MOTHBALMH
OTHOCATCS ONACHOCTb PEKBU3ULUN UIIU IOPUINYECKUX NIPECICAOBAHNM I BIaJeIbLa Ka-
MIATAJIA, & TAK)KE CYLIECTBOBAHNE B CTPAHE 3aITyTAHHOM U CJIOKHOM CHCTEMBI, BHEIIHETOP-
TOBBIX, BaIIOTHBIX, HAJIOTOBBIX, HHBECTULIMOHHBIX U MOJOOHBIX MPaBUJI M OIpaHUYEHHH,
KOTOpbI€ OOBIYHO MOPOXKAAIOT KOPPYIIMIO M MPOU3BOJ BiacTed. DTH MPUYMUHBI OTTOKA
KaIlluTaJloB MpeobsafaoT HaJl YUCTO SKOHOMHUYECKOW MOTHBAIMEH, MpOMCTEKaromend u3
00JIbIIIEH BBITOIBI BIOXKEHHS KaluTaja 3arpaHuliell 0 CPaBHEHUIO C HMHBECTUPOBAaHUEM B
POIHOM CTpaHe.

Jly11 60pbOBI C OTTOKOM KamluTalla MpeAaraloTcsi MHOKECTBEHHBIE BApUAHTHI pelie-
Huil. OHUM U3 IPEIIOKEHUH SIBIISIETCS BBEEHUE HAJIOTA HAa BBIBO3 KAIUTalA.

Taxxe mocTynaroT NpeasiokeHns 00 aMHUCTUPOBAHUU OQIIOPOB POCCUMCKUX OM3-
HECMEHOB, YTOOBI MOTUBUPOBATh X BEPHYTH JeHbIH B Poccuio Ha oHE OTTOKA KamuTaia
u3 crpaHbl. JlJig 3TOro MOATOTOBJIEH 3aKOHOMPOEKT «O HEOTIIOKHBIX MEpax B CBS3U C
HaJIOTOBOM aMHMCTHEN M CTUMYJIUPOBaHMEM Bo3Bpara B Poccuiickyro denepauuto ne-
HEXHBIX CPEACTB M3 O(PIIOPHBIX TEPPUTOPHI M MHBIX TOCYAApPCTB OJIMXKHETO U JAIBbHETO
3apyOexbs». ['paxknane, BepHyBIINE CBOU cpencTBa B PD, corizacHo ycioBUSM 3aKOHO-
MPOeKTa, OyyT OCBOOOKIEHBI OT OTBETCTBEHHOCTH 32 COBEPILIEHUE OT/EIbHBIX MPECTYI-
JIE€HUH, aAMUHUCTPATUBHBIX NPAaBOHAPYLIEHUI U JAUCLUUIUIMHAPHBIX MPOCTYIKOB, MPENY-
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CMOTpEHHBIX 3akoHaMu P®. [Ins BO3BpalleHHs] JIEHEXKHBIX CPEICTB 3aKOHOIPOEKTOM
IpejiaraeTcsl Co3JaHue CrelralbHbIX CYETOB Jierain3auuu B 0ankax P® s BeiBeneHus
Ha HUX CPEJCTB U3 MHOCTPAHHOU ropucaukimu. CaMo IpuIndeckoe win (pusndeckoe au-
110, TOXeEJIaBIliee BEPHYTh M3 OQIIOpa CpeACTBa B POCCUHCKYIO OAHKOBCKYIO CHCTEMY,
JOJDKHO OyneT mojarh ACKIApaIUio O JO0XOAaX B COOTBETCTBYIOIIMMA TEPPUTOPHATBHBIMA
HaJIOTOBBII OpraH, MOCJ€ Yero HaJIOrOBBIM OPraH COCTABISAET aKT O JerajJu3aluu J0X0/10B,
yIIOCTOBEPSIONUI (haKT HAIOTOBOM aMHHCTHU MO OOBEKTY Jeranm3anuu. boprda ¢ umc-
10JIb30BaHUEM O(ILIOPOB AJISl YXO0Ja OT yIJaThl HAJIOTOB BXOJUT B YUCIIO MPUOPUTETHBIX
3a/1a4 POCCUUCKUX BiIacTe. [6]

OnbIT Tpex MpeablAyIIUX HAJIOTOBBIX AMHUCTUH, KOTOPBIE MIpelycMaTpuBaiIu 00s3a-
TEJIbHYIO YIUIATy Hajora ¢ JOOPOBOJIBHO JEKIAPUPYEMBIX CPEACTB, HE MOKa3al MOJOXKU-
TEJIbHBIX PE3YyJIbTATOB, HECMOTPS HA MPUMEHEHHE MOJOXKEHUI "KOHLEMIUU BCeoOIIero
HaJ0roo0J0KeHHs", TO €CTh YIUIAThl HAJIOTOB C JIOXOJOB, MOJYYEHHBIX BO BCEM MHUpE, a
HE TOJIbKO OT cToyHuKa B Poccuu. [103TOMY aBTOpBI 3aKOHOIIPOEKTA CUUTAIOT, YTO OCO-
OBIX JUCKYCCHM JTMOO JOKa3aTelbCTB O HEOOXOIUMOCTH W BO3MOXKHOCTH TIPOBEIACHHS
HaJOrOBOM aMHMCTHHM, NPEIaraéMod Ha yCJIOBUSIX, OTJIMYHBIX OT PaHee IMPOBOJIMMBIX B
Poccwuiickoit denepanuu HAIOTOBBIX AMHUCTHI, HE TPEOyeTCsI.

JlanHbIil crioco0 pemieHus mpoOIeM ¢ OTTOKOM KalluTajia U3 CTPaHbl HAXOJUT Kak
MOJIOKUTEIbHBIE, TAK U OTPULIATEIbHBIE OTKJIUKU. C OHOU U3 TOUYEK 3PEHMS, 3TA MOIbITKA
BEpHYTh KalHWTall B CTPAHy BIIOJIHE MOXET OKa3aThCsl YCIEIIHOM, MOCKOJIBKY OOJEerdyuT
YCIIOBUSI COXPAHEHHS TIOXOJ0B M CO3JACT JOIOJHUTENbHBIEC TapaHTUU JIs IpeANpUuHUMa-
tened. C qpyroil TOUYKW 3pEHUs, Ta UHUIMATUBA HE MIPUHECET pe3ysbTaTa, TaK KaK mac-
COBBIM OTTOK KalluTajaa UMEET CBOEH MPUYMHOMN HE MONBITKY YUTH OT HAJIOTOB, a MOMBITKY
YATH OT HE3AIUIIEHHOCTH MPaB YaCTHOW COOCTBEHHOCTH.

Takke Ha pacCMOTPEHHE BBIJBUTAETCS 3aKOHONPOEKT, OCHOBBIBAIOLIMICA HAa WUTa-
JNBSIHCKOM OmbITe. B mpoekre 3akoHa 00 aMHUCTUM KalMUTAJIOB MPETyCMaTPUBACTCS, YTO
IJIATETBIINKY BIPABE MEPEUNCIISITh IEHEKHbBIE CPEJICTBA U3 MHOCTPAHHBIX 0aHKOB Ha CBOU
cuera B Oankax Poccuu, a Takke JeKIapupoBaTh UMYIIECTBO O€3 MPEAOCTABICHHS JOKY-
MEHTOB 00 HMCTOYHHKAX TMOJyYEHHUs NEHEKHBIX CPEACTB U uMmyiiecTBa. [Ipu 3ToM OHU
MOJTHOCTBIO M30aBJISIOTCS OT HEOOXOJIMMOCTH OIUIAThI HAJIOTOB, KPOME JICKIapallMOHHOTO
IaTexa, KOTOPBIN MpeaaraeTcsl yCTaHOBUTH B pa3Mepe 2,5 MpolieHTa oT 001Iei CTOUMO-
CTH aKTUBOB. [7]

Takum 006pazoM, COBpeMEHHas TOCYJapCTBEHHAs MOJUTHKA, K COXKAICHUIO, HATIPaB-
JieHa He Ha YCTpaHEHUe MPUYWH, a HA CPOUYHOE YCTpaHEHHUE BBIBOJIA KANKUTaja U3 CTPaHBI.
B kauecTtBe pekoMeHAALMI O YCTPAHEHUIO MPUYUH BBIBOJA KalUTala MOXHO BBIIEIUTH
cnenytomiee [8]:

e [lenenampaBieHHasi MOJUTUKA POCCUNUCKOTO PYKOBOJCTBA IO BBIBOAY KAaIHUTAJIOB
POCCHIICKON MPeaNPUHUMATENBCKON U MOJIUTHYECKOW 3IIUTHI U3-T10J1 MHOCTPAHHOM FOpHC-
JTUKIIMH C IETTbI0 COKPAIIEHUS BO3MOXKHOCTEH ISl TaTbHEHIIIEr0 OTTOKA KaruTana;

e [IpoBenenue 1eneHanpaBiIeHHON MOJUTUKHA, KOTOpas CMOria Obl MPOTHUBOMACH-
CTBOBATh KOPPYIIIUK B OTHOIICHUH CpallliBaHMs OU3HECA U BIACTH;

e [loompenue ¢uHAHCHPOBAHUS POCCHIUCKUMH TMPEANPUHUMATENIMUA 3aKOHHO
(G YHKITMOHUPYIOMIUX MOJTUTUYECKUX U OOIIECTBEHHBIX JIBHIKEHUI;

e [IpenocraBienne rapanTuil CTaOWILHOCTH BeIEHUs OW3HEca I TpearpuHuMa-
TeJel, KOTOPhIE OCYIIECTBIISIOT JIEATETLHOCTh B «3€JICHOM KOPUIOPE» JIBHXKCHUS KaruTa-
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J1a, CO CTOPOHBI PYKOBOJICTBA cTpaHbl. Hampumep, myrem myOianyHbIX 0O€IIaHuil wim J10-
TOBOPEHHOCTEH ¢ 00LIECTBEHHBIMU CTPYKTYpaMu IpeIpUHUMATENCH;

e JloBBIIICHHE CTETIEHU OTKPBITOCTH MH(pOpPMAIMK, KOTOpasi Kacaercs Ieneil u 3a-
Ja4 POCCUHCKOM BHEUTHEW MOJUTHUKH, B TOM YHUCIIE BO B3aUMOOTHOLICHHUSAX C 3apyOeKHBIM
U POCCUIICKUM OU3HECOM;

e OTtHeceHHe onepalui MO BO3BpPATy KalluTala M0J POCCUICKYIO IOPUCAMKIUIO K
«3EJICHOMY KOPHUJIOpPY» JIBMKCHHUS KalWTalla: CO3JaHHEe HAJIOTOBBIX IpedepeHiuii, odec-
[I€YEHUE JIONOJIHUTEIBHBIX BO3MOXHOCTEM 3alUThl, B TOM YHCIIE C HCIIOJIb30BAaHUEM
MEXyHAPOAHBIX M 3apYOEKHBIX TPETEHCKUX CYJOB, MPH YCIOBUU CO3JAAHUS KOMIIAHUHA B
pamMKax pPOCCUHCKOIN IOPUCAMKIIMM U JOOPOCOBECTHOI'O HMCIIOIHEHUS HAJIOTOBBIX O0sI3aH-
HOCTEH;

e [loBbllieHNE CTENIEHU OTKPHITOCTH MH(GOpPMAIMU, KOTOpasi KacaeTcs JesATelbHO-
CTH KOMIIaHH: 00s3aTebHOe BBeleHnEe TpeOOBaHUI O pacKphITUU OeHedUIIHapoB, BKITIO-
Yasi KOHEYHBIX COOCTBEHHUKOB, a TAK)KE€ KOHTPAreHTOB, IOPUIMYECKUMH JIMIIAMHU, KOTOPBIE
BIIQ/ICIOT aKUUSAMU B OpraHU3alUsIX-HEPE3UICHTAX, U COBEPIICHCTBOBAHHUE MOHATHS OeHe-
¢unmapa B COOTBETCTBMHU C peKoMeHmarusmu ['pynmsl pa3paboTku (UHAHCOBBIX Mep
O0pBOBI C OTMBIBAHUEM JICHET;

e [loNMTHKO-TICUXOJOTMYECKOE BO3ACHMCTBUE M IIPOIIaraHja IMaTpUOTHU3Ma, B TOM
YHCJI€ JINYHBIM [IPUMEPOM CO CTOPOHBI BBICIIHUX IPEJCTABUTENEH POCCUICKOM 3IUTHI.

PexoMenganuu HecyT 3a coO0ON 3HAYUTENbHOE M3MEHEHHE XapaKTepa peaau3yeMon
SKOHOMMYECKON BHELIHEH W BHYTPEHHEW MOJIMTUKU: PEUHIYCTPUAIU3ALNI0 SKOHOMHUKH,
OpUEHTALIMIO HA BHYTPEHHUN PHIHOK B Ka4€CTBE OCHOBHOIO JIBUTATElsl Pa3BUTHUS SKOHO-
MUKH U Ha BHYTPEHHHE MHBECTULIMOHHBIE UCTOYHUKU. JTO O3HAYAET U3MEHEHHUE IICHUXO-
JIOTUU JIETIOBOW M MOJUTUYECKOMN 3JIUTHI, KOTOpAas HE MPOSBISET TOBEpUS K COOCTBEHHOM
CTpaHe U TPEANOYUTAET XPAHUTh COOCTBEHHbIE COEpEKEHMsI, BKJIA/AbIBATh KalUTalbl U
MIPOBOANUTH CBOOOAHOE BpeMs 3a npeaenamu Poccuu. [Ipu 3TOM CTOUT OTMETHUTH, YTO IO-
NOOHBIE U3MEHEHUS B MOJUTHKE CO3JaAyT CYLIECTBEHHbIE BHYTPHU- M BHEUIHENOIUTHYE-
CKHME€ PHUCKHU JJIs1 UX UHUI[MATOpa B CPEAHECPOYHOM M KPATKOCPOUHOU MEPCIIEKTUBE, OJIHA-
KO JaayT CUCTEMHOE pEIIeHHEe MHOTUX IMpOoO0JieM, CBSI3aHHBIX C OTTOKOM KamuTana. bes
ycTpaHeHHs] OOBEKTUBHBIX MPUYMH BBIBOJA KaNHUTalla BOSMOXHOCTU BBIPAOOTKH CHCTEM-
HBIX TAKTUYECKUX PEIICHUN OYeHb OTPAHUYCHHBI.

Takum 00pa3oM, MOUCK BBIXOJA U3 CO3/IABILIEHCS CUTYAIMH SBIISETCS OCHOBHOM 3a-
JayeH, crosmen nepen Poccuei, 4yTo mpeamnoliaraeT: 0CO3HAHWE HAMOHAJIbHBIX LEJEH,
MPUOPUTETOB M MHTEPECOB; OcialJeHne Cephbe3HOW 3aBUCHUMOCTH OT HEeOJIaromnpHsITHBIX
BHEUIHUX ()aKTOPOB; UCIIOJIB30BAHNE UMEIOIINXCS PECYPCOB BO 011aro oOIIECTBY.
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HA PBIHOK KMJIO¥ HEJABUKUMOCTH B POCCUU

M.C. ITapxomeHKO

ToMCKH MOMUTEXHUYECKUI YHUBEPCUTET, T. TOMCK

E-mail: parhomenkom92@mail.ru
Hayunsliii pyxoBoautens: SIlkumona T.b., kaHz. 5KOH. HayK, JOLEHT

Paccmampusaemcst pulnox Jcunol HEOBUINCUMOCTIU 68 NEPUOO HATONCEHUSL IKOHOMUYECKUX CanKkyull. Ananu-
3Upyemcs u oyeHus8aemcs CmeneHsb GIUAHUSA MeHCOYHAPOOHBIX CAHKYUL HA PLIHOK Heosuxcumocmu 6 Poc-
cuu. Ilposooumcsa cpasHumenvublil aHAIU3 NPOYEHMHLIX CIMABOK NO UNOMEUHbIM Kpeoumam 00 U nocie
Hanodicenus cankyutl. Iloxasan xapaxkmep iusiHUA MEAHCOYHAPOOHBIX CAHKYUL HA PLIHOK JHCULOU HEOBUICU-
mocmu Poccuu.

C IMpuxoaomM pLIHO‘-IHOfI 9KOHOMHUKH B CO3HAHHC pOCCHfICKHX rpaxxJiai BOIIUIKX TaKUC
IOHATHA, KaK «HECABUXKXUMOCTb» U «HCABUKHUMOC UMYIICCTBO)). B coBerckoe BpEMA UMY-
IIEeCTBO HE ACIINIIOCH, HA HCABUIKUMOC U IBUKUMOC, ITOCKOJIBKY BCC, YTO CBA3aHHO C 3CM-
JIEM M cama 3eMJIA HCKJIIOYUTENHHO SBIISAIOCH COOCTBEHHOCTHIO rocyaapcraa. IlousTne
COOCTBEHHOCTH KaK YaCTHOW HE CYHICCTBOBAJIO, U HCABUKUMOCTb HE MOIJIa UMCTh HOpHU-
JUYECKOT'0 W 3KOHOMHYCCKOI'O CMBICIIA. HpI/I PBIHOYHBIX OTHOIICHUAX HCIABWKXHMOCTDH
cMorjia HpI/IO6pCCTI/I CBO€ PKOHOMHMYECKOE 3HAUYCHHE — CIIOCOOHOCTh U BO3MOXKHOCTh npu-
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