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Review

YyacTne B dopymax npuHanu npeacTtaButenn banka Poccun M MuHduHa Poccuw, rnaBbl 6aHKOBCKMX
N KOPMOPAaTMBHbIX Ka3HAYeNCTB, TON-MeHeKePbl KPYMHENLLNX KPeAUTHbIX OpraHu3auni-nmaepos OTEHECTBEHHOMO
pbiHKa MOW 1 X KOPNopaTUBHbBIX KITMEHTOB.

CDOpyMbI TPpaanUMOHHO LWWMPOKO OCBeLllaNinCb CpeacTBaMm MaccOoBOW I/IHCbOpMaLU/II/I.
HDEACTaBﬂﬂeM BalleMy BHUMaHWKO CaMble ApKNe LNTaTbl CbOpyMOB.

®OPYM B UUTATAX

Anexkceli 3a6oTkuH, 3amecTutens pegcegatens baHka Poccum:

BaHk Poccun He BUAUT BO3MOXKHOCTM CMSAMYUTb OrpaHMYeHmst Mo CHATMIO [1011apoB 1 EBPO CO CYETOB
13-3a OrpaHnyeHmnin 3anagHbix CTpaH Ha BBO3 BantoTbl B PO, coobuymn samnpeacenatens LI PO Anekcel
3a60TKMH Ha V MexayHapoaHOM 6aHKOBCKOM dopyMe «KasHauyelcTBO».

«B ycnoBuaAx, korga pelueHnamMm BacTen HeAPY>XXeCTBEHHbIX CTpaH XXEeCTKO OrpaHn4eHo, a, To4Hee,
3anpeweHo NocTynneHne Hann4HbIX OOJ1UTapoB M €BPO Ha TePPUTOPUHO P®, nameHeHne NMMUTOB MO
CHATUIO HEBO3MOXHO. 3TO 6bII0 B ouepegHoM pa3 NoATBEPXAEHO pelleHneM O npoaneHnn aToro
nmMmuTa nocne 9 CeHTﬂ6pﬂ N 3TO Ta pealibHOCTb, C KOTOpOVI Mbl UMeeM feno. CHAThe cpencTte B py6J’IﬂX
C 9TWX CHETOB MO TeEKYLUEMY KYpPCY 6aHKuM Bcerga obecneyar, KYNMTb HAaMM4YHYHO Ba/ltOTYy MO PbIHOYHOMY,
O6MeHHOMy KYpCy TOXe BO3MOXHO, HO CHATUE, K COXalleHUto, caenaTtb B YCNOBUAX BBEAEHHbLIX
orpaqueHMM Ha BBO3 HaJ/IMYHbIX TEXHNYECKN HEBO3MOXHO», - CKa3aJl OH.

TACC

Ha nepBom aTane BHeAPEHNA LidPOBOro py6sia He 0XKMAAETCH OTKPbITUSA KOLLIENBbKOB HEPE3UAeHTaMu,
3asBuN B xofe V MexayHapoaHOro 6aHKoBCKOro hopymMa «KasHauencTBo» Anexkcer 3a60TKMH.

«B MOMEHT 3anycka LMGpoBOro pybas Mbl MCXOAMM M3 TOrO, YTO KOLLENbKW 6yAyT OTKPbIBATbCS
TONbKO A5 POCCUNCKMUX Pe3nAEHTOB. HackonbKo 6bICTPO Mbl MeperngeM K peLleHuto LMppoBOoro
pybna Ona HepeanaeHToB, OyAeT OMNpefensaTbCs YCMELHOCTbO BHEAPEHUS W CKaAblBatoLLIENCS
BHELLIHESKOHOMMYECKOW 06CTAaHOBKOM, HACKOIbKO 3TO OyAeT BOCTPEHOBAHO», — MOAYEPKHYN 3a60TKMH.

OH ,£|,O6aBI/IJ'I, 4YTO OCTOPOXXHaA nosmuma LIb no BOMPOCY pacClINpeEHNA NCMOJIb30BaHNA KPUMATOBANOT
BO BHELUHEIKOHOMMYECKOM AEATEIbHOCTM, BO3MOXHO, 6y,qu CKOppeKTMpoBaHa C Y4eTOM
«CKJ1aAblBaroLLMXCA 06CTOATENBCTBY. |_|pl/l 9TOM MPEeACTaBUTESIb PEryNATOPa NOAYEPKHYJ, HTO BHYTPA
CTpaHbl EAMHCTBEHHbIM 3aKOHHbIM MJTaTEXHbIM CPEACTBOM 6yneT OCTaBaTbCA pOCCVIVICKVIVI py6J'Ib.

PBEK

BaHk Poccum no-npexxHeMy NpUAEP>KMBAETCS KOHCEPBATUBHON MONUTUKM TapreTupoBaHus MHOAALUMN,
HETPaANLMOHHbIE WHCTPYMEHTbI [AEHEXHO-KPEAUTHON MOMUTUKK B TeKylmx ycnosua ana PO
NpOTMBOMOKa3aHbl, 3aaBun 3amnpes LIb Anekceit 3a60TKMH B xode V MexayHapoaHOro 6aHKOBCKOro
hopyma «KazHauencTBO».

«Y HaC COXpaHAEeTCA BECbMa KaTEropu4YHOE 1 OPTOAOKCASIbHOE MHEHWE. Mbl CHUTAEM, YTO Kakue 6bl TO
HM 6bIN0 HEKOHBEHLIMOHAbHbIE NHCTPYMEHTbI ,El,eHe)KHO-erﬂVITHOI;I MOINTUKN B TEKYLLINX pOCCVIIZCKI/IX
YCIOBUAX He MoKasaHbl. To, 0 YeM Bbl FOBOPUTE, MO CYTH, C KaKMMU-TO BapnaunmamMm U CEMaHTUYECKUMM
AeTanaAMM N OTTeHKaMK — 3TO MNOJINTUKA TapreTmpoBaHnNA Kpl/lBOI;I AOXOOHOCTKU, KOTOPYHO B nocriegHne
napy net npakTnkoBasin JOBOJIbHO MHOIMe LeHTpalibHble 6aHKM ABHO WM He SIBHO, B NcTopmmn 6b1n
Apyrmne cnydau, Korga aTto rnpMeHAN0Chb», - 3adBUI1 3a60TKMH.

OH yKasan, 410 cenvac Ha6J'II-O,£I,a(3TCﬂ 6ObLLOMN l/IHCbJ'IﬂLI,l/IOHHbIPI BCMJIeCK B Mupe, 4TO ABJIAETCA
CneacTBmMeM NPUMeEHEHNA 3TOro MHCTPYMEHTApPUA.

«[loTOMy 4TO Mbl BCE MOHMMAaEM: eCnv LEeHTpasbHbIi 6aHK COGON HauMHaeT MOAMEHATb PbIHOK
C TOYKM 3peHusi LieHoOGPasoBaHUsi Ha [OMrOCPOYHble (GUHAHCOBbBIE WHCTPYMEHTbI, FAe MOMUMO
TeKYLLMX YCNOBWIA 3a10XKeH BECb CMEKTP PbIHOYHbIX MHEHWIA O TOM, Kak CUTYyaLWst MOXET pa3BnBaTbCA
B OyAyLLeM, TO OH, MO CYTV Aena, NblTaeTcst ckasaTb, YTO 3HAEeT O ByAyLieM 6ofblUe, YeM PbIHOK, 1 OH
pearvpyeTt Ha UaMeHeHus. /1 fanblie Kak 6bl CBOEBPEMEHHO OTpearnpoBaTh Ha U3MEHEHWe CUTyaLmn
(oHa cnocobHa MeHSITbCS OYeHb BbICTPO) LIEHTPaNIbHOMY 6aHKY 6bIBAET CNOXHO. M, CO6CTBEHHO FrOBOPS,
C 9TWUM CBsI3aHbl HEKOTOPbIE flark BbIX0Aa U3 TOW NOMUTUKM, KOTOPYHO LEHTPanbHble 6aHKW NMpoBOANN
B MPOLLUble FOAbI», - MOACHWIT OH.

Mo MHeHWto 3ab0TKMHA, NOINTUKA KOHTPO/A 3a KpMBOVI OOXOAHOCTbHO KaK MHCTPYMEHT MNOKa3aHa B TOM
cny4ae, eCin ncHepnaHo NpoCcTpaHCTBO AJid CMArvYeHnd ﬂ.eHe)KHO-erJJ,I/ITHOVI NOJINTUKKN CTaHOAPTHbIMA
cpencteBaMun, ToO €CTb KOrga KOpOTKad CTaBKa YyXXe HaxoAUTCA Ha Hynle WUin QCDQJGKTMBHOIZ HU>KHEN
rpaHuue. «Y Hac NMPOCTPaAHCTBO AJ1A NCNONMb30BaHNA KHOYEBOM CTaBKM BECbMa 3HAYMTENbHOE, U Mbl
HUKOrda He yrnnpanmncb B HMXKHIOKO rpaHuLy, B 9TOM CMbICJie Yy HaC HET HEeoHbX0AMMOCTU ANA TOro, YTObbI
OCYLLeCTBNATb AOMOJIHNTESIbHO CMArYeHne Yepes Kakne-To ornepaunn Ha AasibHeM KOHLE», - OTMETUIT OH.

UHTEpgakc

BnnsiHne BpeMeHHbIX Ae3nNHMNALMOHHbBIX (hakTOPOB ocnabeBaeT, U TEMMN pocTa LieH B Poccum ocTaeTca
HU3KMM, 3asBWUN 3amnpes LleHTpobarka (LIB) Anekcein 3a6oTkuH. Mo ero cnosam, LB gonyckaet
ynyyllieHne nporHosa no BBIM Poccum B oKTSA6pE.

Mo cnoBam rocnoguvHa 3aboTKWHAE, OcnadneHne MOBbILWEHHOMO WHMAALMOHHOIO (GoHa OXuaaeTcs
K KOHUy 2023 roga. LIb nporHosunpyeT, 4to MHGAAUMSA onyctutces 4o 4% B 2024 rogy.

«Hall 6a30BbIi MPOrHO3 MO MHOAALMK, KOTOPbIA 6bl1 YTOUYHEH B CEHTSAOPE, MpeanonaraeT UHMAALMIO
11-13% no utoram 2022 roaa, 5—7% B 2023 rofly 1 BbIXoA Ha Lienb B6AM3N 4% no utoram 2024 roga
B YaCTW FOA0BOM MHDAALMMW».

KommepcaHTb

BaHk Poccun ceinyac cOXpaHAeT TeKyLUMA HeWTpasibHbI CUrHanm Mo KIKOYEBOW CTaBKe, 3adABWI
XXypHanuMcTam 3amnpes perynstopa Anekcet 3a60TKUH B Kynyapax GopyMa «KasHauencTtso 2022».

«CurHan octaeTcs HEM3MEHHbIM, TO BULLIb Hel;ITpaJ'IbeIM», — MPOKOMMEHTKPOBAI 3a60TKWH BOMpOC
O BEPOATHOCTU POCTa KJTFOYEBOW CTaBKM B OKTF|6pe.

TTPANM

«Tekyllasi KapTuHKa BbIFSAUT NPUMEPHO Tak, YTO eBPO30Ha v EBPOCOHO3 BCTYMWUAM B PELIECCUIO UK
BCTyMNatoT B Hee. BeposaTHOCTb pelieccum B CLUA 3HauMTeNnbHO BO3pocia B NPeACTOsILLME MeCsiLbl, 1 9TO
[IOBOJIbHO NMY6IMYHO NMPU3HAHO Ha nocnefHen npecc-koHdepeHuuy rnasbl PPC no ntoram 3acefaHust
Mo CTaBKe Ha NMpoLUon Hefdene. Tekyliue TeMMbl POCTOB B KMUTae, Kak Bbl TOXE 3HAETE, He BbICOKM».

«Cnabblin MMPOBOI POCT WK ero oTcyTcTBue B 2023 rofy CNoco6eH OrpaHnynTb Kak 06beMbl, Tak
1 LeHbl CbIpbeBbIX TOBAPOB, YTO, 6E3YCIIOBHO, CKAXXETCA Ha Hallem MiaTexHoOM HanaHce U AMHaMuKe
0B6MEHHOr0 Kypcay.

MPAUM

MoBbILLIEHHbBIN MHOAALMOHHBIA hoH 6yaeT drKcMpoBaTbCs B Poccun B nepBol nofoBuHe 2023 roaa.
OfZiHaKO K KOHLly ClleAyHoLLEro roga TeKyLMe TEMMbl POCTa MOTPEBUTENLCKMX LIEH <YCTONUYMBO BEPHYTCS»
K LiefleBOMY YPOBHIO B 4%.

TakoW MporHo3 03By4MN 3aMecTUTeNb NpeaceaaTens LleHTpobaHka PP Anekcelt 3a60TKMH, BbICTynast
B cpeay, 28 ceHTA6ps, Ha V MexayHapoaHoM 6aHKOBCKOM (opyme «KasHavelcTBo». OH OTMETU:
4yTObbI rofoBas MHOAALMA B KoHLe 2024 rofga 6bina 4%, TeMMbl POCTa LieH AOMXKHbI 6bITb BOM3M 9TOro
nokasaTtens y>e ¢ Hadana 2024 roga nauv faxe ¢ kKoHua 2023-ro.

3ab60TKWH f06aBWI, YTO TeKyLLl,l/Il7I TeMN POCTa LeH B CTPpaHe OCTaeTCA HUSKUM. Ho BvaHue BPEMEHHbIX
}:l,eBVIHd)J'IFlLI,I/IOHHbIX CbaKTOpOB MOCTENEHHO CXOONT Ha HET.

Takke 3amnpen LB PO coobLumnn, 4To perynstop AonyckaeT mepecMoTp MporHosa no BBIT cTpaHbl
B CTOPOHY €ro ynyylleHns B oKTA6pe. JIeToM AMHamM1Ka CKaadpblBanach jyyllie OXuaaHNiM.

lpogunb

AnekcaHgp [laHunos, [JupekTop AenapTaMeHTa 6aHKOBCKOro PeryninpoBaHns n aHaimTuku baHka Poccun:

BaHk Poccuu, BeposTHee BCero, HauHeT ¢ 2025 roga BHeAPSATb PeryiMpoBaHMe PUCKOB yqacTus 6aHKOB
B 9KOCHCTEMAX W BIIOXXEHW B UMMOOUAIN30BaHHbIE aKTVBbI, COOOLLUM Ha MexayHapoaHOM 6aHKOBCKOM
dopyme CPO HOA «KasHauencTBO» AMPEKTOP AenapTaMeHTa 6aHKOBCKOIO PErynvpoBaHns 1 aHaanTuKm
BaHka Poccun AnexkcaHap [JaHwios.

«Y Hac elle ecTb PUCK-YyBCTBUTENbHOE PerynnMpoBaHue, SKOCUCTEMHOE. 3TO ceidac OTOABWIaeTcs
Ha 6onee ANMHHbBIV Nepuod, HO BCe PaBHO TeMa MMMODBUIM30BAHHbIX aKTMBOB, KOTOPbIE «3aCOPSHOT»
6anaHcbl 6aHKOB, HMKyAa He AeBaeTcs. Mbl MpocTo ByaemM B 6osee WaAsleM pexvMe ee BHeAPSTD,
c nepcnekTuBom ¢ 2025 rofa, HaBepHoOeY, - ckasan [JaHunoB.

TACC

Jlapuca CemioTuHa, AnpeKTop [enaptameHTa uHppacTpyKTypbl puHaHCOBOro pbiHka baHka Poccuu:

BaHk Poccumn 1 NpaBUTENBCTBO B HACTOSILLEE BpeMS NMPOBOAAT 60bLUY0 paboTy ANA pelleHns 3aaaq
no BbICTPanBaHWIO MPO3PaYHOro LIeHOOBPa30BaHMA Ha POCCUICKME TOBapbl W, B MEPBYHD OYepesb,
Ha TOBapHO-CbIPbEBbIE PECYPChHI, 3asBWIa AMPEKTOP AenapTamMeHTa MHPPACTPYKTypbl GUHAHCOBOIO
pbiHKa LB Jlapuca CentoTMHa B paMKax MexayHapoaHOro GopymMa «POCCUCKMIA PbIHOK MPOV3BOAHBIX
(DVHAHCOBbIX MHCTPYMEHTOBY.

Takas pa60Ta, Nno ee c/1oBaM, 3aKJTKoHaeTCA B CO34aHNM HAUMOHaNbHbIX UHOMKATOPOB, pa3pa6aTb|Ba+0Tc91
MEeXaHW3Mbl MeXBeLOMCTBEHHON OLIEHKN TOBapHbIX MHAMKATOPOB. B OCHOBe 9TOM OLEHKM NEeXUT
aHannM3 MeToanKKM pacHeTa MHAMKATOPOB, a TakxXe HOCHGJJ,YI'OLLI,VH;I KOHTPOJb Ll€HOO6pa3OBaHl/Iﬂ.

«baHk Poccun npoBeaeT peBun3nto ,D,el;ICTByI-OLLI,VIX NHONKATOPOB, onpeaeninT KadeCTBEHHbIE N3 HUX
n Cd)Ole/lpyeT nepe4eHb, KOTOPbIM HAYHYT MNOJIb30BaTbCA N PEryNnATOPbI, N YH4aCTHUKK PbIHKa», - 3adBU/1a
OHa.

Finam.ru

Cepreii LLiBeyos, pescegatens HabnogatenbHoro coseta [MAO MockoBckas bupxa:

[MaBa HabcoBeTa MocKoBCKoM 6upxxu Cepren LLIBeLOB He WUCKIKOYMA HOBbIX MPUOCTAHOBOK TOProB
B C/lydae MpueTa HOBbIX «YepHbIX Nebefen», TO eCTb BO3HUKHOBEHMSA HOBbIX HEOXMAAHHBIX LLOKOB.
06 3TOM OH 3asfBWA B paMKax MexayHapogHoro dopyma «POCCUMICKUIA PbIHOK MPOM3BOAHBLIX
(DMHAHCOBbIX MHCTPYMEHTOBY, OpraHM30BaHHOro HalmoHansHon huHaHcoBor accoumaumeit (HPA).

«OcTaHoBKa TOProB — 3TO BbIHY>XAEHHAA Mepa. 370 BbI60p MeXy OYeHb MJIOXM N COBCEM TMJI0XUM,
3TO He BbI60p MeXxnay XOpOowWnM 1 MIOXNM. Bbinn M ocTaHOBKM OI'IpaB}J,aHHbI? Oa, ObIIN. Hy)KHO n
STOT UHCTPYMEHT MPUMEHATb 4yacTo? HeT, He HY>XHO. Ho ncknrounTb Ha 6y,qy|_|_Lee «4epHbIX nebenew»
Mbl C BaMu He MOXeM. VX B nocnefHee BpeMaA CTano, npasaa, CIMLLKOM MHOTO. Ho TeM He MeHee ecTb
CUTyaumnmn, KOTopble MOXXHO Pa3pysinTb TOSIbKO B PyHYHOM PEXUME. Hapetochb, 4T0 NOBTOpPEHNE MOA0GHbIX
cmyaumm yxe 6y,D,eT pewaTbCA aBTOMaTUHYECKN, MOTOMY HTO €CTb OfbIT. Hoecnu 6y,D,eT apyrad cutyauma,
€CTeCTBEHHO, 6y}:l8T OCTaHOBKa TOpProB», — CKasaJl OH.

PBK

«PbIHOK >MB! 3TO rnaBHasg HOBOCTb. [lepCnekTuBbI Y HEro ToXXe Heruioxme, noTomMy 41O 9TO YacCTb
SKOHOMUKN, CbVIHaHCOBOI'O CEKTOpa, NoaTomMy HEen3beXxXHO, Kak nTnua CbeHVIKC, OH 6y,£l,eT BOCCTaBaTb
13 neriar.

Frank Media

IOpwii flenncos, [pynna «MockoBckas 6upxa» :

tOpuin [leHWcoB 3aaBWN O MiaHax 3anycTuTb hboYepchbl Ha MHOCTPaHHble (GOHAOBbIE MHAEKCHI —
DAX, Euro Stoxx, Nikkei 225 n Hang Seng. O6 aToM OH 3asiBUA B paMkax MexayHapogHoro Gopyma
«Poccuiickunii pbIHOK MPON3BOAHBIX BUHAHCOBBLIX MHCTPYMEHTOB», OPraHW30BaHHOro HalMoHanbHoi
b1HaHcoBoW accoumaumen (HOA).

«3anyleH ¢brovepc Ha nHAaekc NASDAQ. 3TO MpoM30LLIIO COBCEM HeAaBHO, B 9TOM Mecsle. Y Hac
B NiaHax AasnbHelillee pacluMpeHre Takoro nnaHa nHaekcor — ato n DAX, n Euro Stoxx, u Nikkei».

«[Ins Hac cenyac BaXkHOe pasBmUTUE 3aKITHOHAETCH B MHTEPECE YHAaCTHUKOB Kak MOXHO 60f1bLUe paboTaTtb
C KMTaCKoW BantoTon. COOTBETCTBEHHO, Mbl 6YAEeM PaCLUMPSATL U NIMHENKY KATAaNCKOW BasIKOTbI C TOYKM
3peHna MPeaoCTaBEHNS TeX XXe MHCTPYMEHTOB yrNpaB/ieHWsa STOW BankOTOW, Kak B €BpO, B JoN/Iape,
B pyonsax».

PBK

AmuTpuii [uckynos, [lupekTop no MexayHapoAHbIM npoektam, [TAO MockoBckas bupxa:

MockoBckasas 6uMpxka paccMaTpyMBaeT BO3MOXHOCTb 3amycka TOProB  erurneTckMM  MyHTOM.
O noTeHUManbHOM 3amnycke TOProB BantoToh ErmaTa nnollagka cooblimna B paMkax 6aHKOBCKOro
dopyma HaumoHanbHoi duHaHcoBoi accoumaumn (HOA) «KasHauencTBo-2022». B mnaHax 6upxu
06aBNATb Ha TOPIY U Apyrie BaskoTbl, BKoYasa avpxaM O6beanHeHHbIx Apabekmx ImmpaTos (OAD).

«Hap HOBbIMWM BanoTaMuM Mbl paboTaeM, HO CMMCOK He orfallaem, MOTOMy YTO 9TO MpoLEece
npopaboTKyY, KOTOPbIA CBSI3aH CO MHOMMMM BOMPOCaMK, HauyuMHasi C BOMPOCa KJIMEHTOB, KOHYas
BCEMW MHOPACTPYKTYPHbIMU BOMPOCAMM: HaNMUUsi KOPCYETOB, 06ECMNEYEHNs MO PUCKY M Tak aanee.
9TOT NPOLIECC MOXKET 6bITb COBEPLIEHHO HEOMPEAENIEHHDBIV MO BpeMeHW. Mbl paccMaTpuMBaeM Kak OAMH
BapWaHT 13 60J1bLLIOMO CMMCKa, CMIMCOK O4YeHb 6OJIbLLON, MOTOMY YTO €CTb 3aMpPOCh! KIIMEHTOB, MOXeaHNs
rOCOPraHoB, HO MPK 3TOM Mbl He 03BYYMBaEM ceilvac MaaHoB Mo 3amycKy», — COOBLLMI XKypPHanMcTam
B Kyslyapax hopyma AMpeKTop No MexayHapoaHbIM NpoekTam Mocoupkin IMUTpuii MucKynos.

PBK

HUropb Mapuy, [pynna «MockoBckas 6upxanr:

ropb Mapuy HasBan 6a3snCHble NHONKAaTOPbI pOCCl/H7ICKOI'O CbVlHaHCOBOI'O PbiHKa, KOTOPble MOT'YT CTaTb
[JTaBHbIMW YePE3 rof.

«[o BantoTe, 8 cunTato, YTo 3To 6yaeT MUKCUMHI MOCKOBCKOWM GUPXKK toaHb-pybb. Mbl yyke BUAUM Ha
CMOTE CYLLECTBEHHbIN MEPeToK B 0aHW. ATO, Ha MOV B3rNAL, NPOAO/DKUTCS U NMPUBELET K TOMY, YTO
3TOT 6eHYMapK Oy[EeT KOYEBBIMY», — CKasas OH, BbICTyMNas Ha MexayHapoAHOM dhopymMe «POCCUIACKIMI
PbIHOK NPOW3BOAHbBIX (BUHAHCOBbBIX MHCTPYMEHTOBY.

o ero MHeHWO, MO MPOLEHTHON CTaBKe MaBHbIM MHAMKATOPOM OCTaHETCH KJkoYeBasi CTaBka baHka
Poccuu. «B cuy TOro, 4To Mbl MPUBBIKIIN TaK XXUTb», — MNOACHWST OH.

[1ns TOBapOB, KOTOPbIE TOPrytOTCA Ha 6MPIKaX, KNFOYEBbIMM MO COBOKYMHOCTU MPUYNH OyAyT pOCCUIACKME
WNHAMKATOPbI, NPpOA0/HKMA Mapuy.

«Ecnn roBopuTb MPO 30/10TO, TO A CYMTaO, 3TO ByAeT MUKCUHI Ha OCHOBE BUPXKEBbLIX, MOXET 6blITb,
BHEOUPXKEBDBIX CAeNOK... [0 HedTW, HaBepHOe, caMast COXKHaA UCTOPUSI, TaM ¢ GEHYMAPKOM [I0BOSIbHO
BCe HeMpoCTO, HO, AyMato, TOXe Kak-To chopMUpyeTCs, MPeanochbINKX A8 9Toro 60sbliune ecTb», —
cKasar OH.

MPAUM


www.financevent.ru

