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3. [IpOTeKIIMOHNUCTCKHE Mephl OyayT WMETh Hera-
TUBHBIC MMOCICACTBUS Al peasibHoro pocta BBIT u mo-
BBIIICHNS KOHKYPEHTOCIIOCOOHOCTH B CPEIHECPOYHOU
MepCIEeKTUBE.

B03MOXHBIMH PHCKaMH, CBA3aHHBIMH C TIPUMCHEHHU-
€M CKPBITOTO NMPOTEKIIMOHNU3MA, HE CTOUT TMPEHEOperars.
3aro3anoe pearupoBaHHE Ha OTpaHUYUTENbHBbIC JIEeH-
CTBHA MOXET NPHUBECTH K CHIBHEHIINM IOCIEACTBUAM
B (DYHKIIMOHHPOBAHUU BCEil CBOOOAHOW TOproBimu. [3]
ITo muenuto EL|b He0OX0aMMO MOBBIMIATH OUTEIIBHOCTD
W CHCTEeMaTHYEeCKUH KOHTPOJb 3a MPOBEICHHEM B CTpa-
HaX TIPOTEKIIHOHUCTCKOM TOJIUTHKH.

PaccMOTpeB HEKOTOPBIC MPUYNHBI PA3BUTHS CKPBITO-
TO MPOTEKIIUOHI3Ma, MOYKHO TIPHITH K BBIBOLY, YTO Y €TO
HCTOKOB CTOUT OOOCTpPEHHE KOHKYPEHIIUH B yCIOBHUSIX
KpHu3uca. IT0 00bEeKTHBHBIN MPOIece, CBSI3aHHBIN C IJI0-
0aNbHOI KOHKYPEHIIUEH U CTPYKTYpPHBIMH NU3MECHEHHSIMU
MHPOBOIO 3KOHOMHYECKOIO IPOCTPAHCTBA, TO €CTh CMe-
LICHUEM WM BOSHUKHOBEHHEM HOBBIX LIEHTPOB MHPOBO-
IO Pa3BUTHS W MU3MEHCHHEM B CTpaHax Mepudepuu u mo-
aynepudepun.

OTBeTH Ha BCE BOMPOCHI, CBA3aHHBIC C ATOW TEMOH,
TpeOyIOT JajbHEHINEro HMCCIIEIOBaHUS, TaK KaK H3Me-
HEHHUS TIOJ BIUSHUEM KPU3UCHBIX SBICHUN MPOUCXOMASAT
©KE/THEBHO.
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Hcropust pbIHOYHOM S5KOHOMHUKH MOKA3bIBAET, UTO OHA
pa3BHBACTCSI HEPABHOMEPHO, KOJIeOaHHsT 00EMOB ITPOH3-
BOJICTBA U COBITA, BOBHUKHOBEHUE KPU3NCOB €CTh 00MIast
3aKOHOMEPHOCTb €€ pa3BuTHs. B uenoBeueckoit ucropun
KPH3HC BCerJa CBS3BIBACTCS C KAKOH-HHOY/Ib KaTacTpo-
(boii nK KaTakIn3MOM; IPUPOJHBIEC JTHOO0 YeJIOBEUECKUE
CHJIBI BBI3BIBAIIM O€y MIIM HAIIECTBHE, KOTOPHIC MPHBO-
JIMJIH K PE3KOMY YXYIIICHHUIO 00LIECTBEHHOH )KN3HH.

HeBo3moxHO maTh ycTpauBaroliee BCEX Ompeserne-
HHUE KpPHU3UCa, IIOTOMY YTO KPH3HC — 3TO 0c000e cocTo-
sHUEe OOBEKTa YIpaBJIeHHs (WIM IMpolecc), paccMaTpH-
BaeMoe B quHaMHUKe. OOBEKTOB YIIPaBICHUS BEIHKOE
MHOJKECTBO, KaK OIPOMHO M pa3HOOOpa3he COCTOSHHH,
yepe3 KOTOpble OHM MPOXOAAT M KOTOPbIE I0-Pa3HOMY
OLICHUBAIOTCS Pa3HBIMU OOIIECTBEHHBIMH IPyIIIaMH (aK-
[IHOHEPaMH, MEHE/PKepaMH, NePCOHAIOM, OTpeOUTeNs-
MH, TTOCTaBIIMKAMU, OPTaHAMHU BIIACTH, KOHKYPEHTAMH).
Bonee Toro, Kaxplif MOCIEIYIOMNH KPH3UC OTINIACTCS
ot npeapiyero. OIHako ¢ SdKOHOMHUUYECKON TOUKH 3pe-
HUS B OCHOBE JII000TO KpU3Huca Beeraa Oblia BeCcKasi U Cy-
IIeCTBEHHAs IPUYNHA.

Kpusuc — 310 u3MeHeHHe HeraTMBHOE, IIyOOKoe
1 9acTo HEOXHAAHHOE, HO ONHOBPEMEHHO HecyIee
B ce0e HOBBIE BO3MOXKHOCTH ISl pa3BUTHsL. Kpu3ucer siB-
JISIFOTCSL. OCHOBOM OOYy4eHHS SKOHOMHUYECKUX CUCTeM [1].
OcHoBHast QyHKIHS KPU3HCA — Pa3pyLICHUE TEX JIeMEH-
TOB, KOTOPBIE HAMMEHEE yCTOP’I‘-IHBbI 151 )KPI3HCCHOCO6H]>I
1 B HanOOJNbIIEeH Mepe HapyIIaloT OPraHU30BaHHOCTH I1e-
noro. ITponcxoanT ynporieHne CUCTeMBI U BO3pacTaHue
ee CTOMKOCTH. B 5KOHOMHKEe KpHU3UC pa3pylIaeT MHOXe-
cTBO Hambosee crnabbIX ¥ HaNMEHee IeIecoo0pa3Ho op-

TaHW30BAHHBIX MPEINPHATHH, 0TOpachIBasi ycTapeBIIne
CIIOCOOBI IPOU3BOJICTBA, (POPMBI OpPraHU3AIUHU TIPEAIIPH-
STUH B IOJIB3Yy c10co00B U popM, Oosiee COBpeMEHHBIX.

OOs13aTebHON COCTABISIIONIEH BBIXOAAa M3 KpH3HCa
SBJIAIOTCS WHHOBAlLlMKU, KOTOPLIC OGeCl’[e‘II/IBa}OT KOHKY-
PEHTOCTIOCOOHOCTH MPOAYKIUH HAa OCHOBE MOBBIIICHUS
ee TEeXHHYECKOTO YPOBHSI M CHIDKEHUsSI H3aepikek. Kpusuc
OTKPBIBAET TO, YTO B HOPMATBHON CHTyalluH HEBUAUMO,
MPUBOJNT B JBIDKEHUE CHIIBI, CIIOCOOCTBYIONINE Pa3BHU-
Tuto cucteMsl [2]. Taxoke BaXKHO MOTYEPKHYTb, YTO TO-
CYAapCTBO SABISAETCS MHUIIMATOPOM aHTUKPU3UCHBIX TIPO-
rpaMM, OCYIIECTBISIEMBIX NPU OIOIKETHOH ITOJIepIKKe
U JA0UX UMITYJIIBC OXKUBJICHUIO SKOHOMUKH.

B o0mem BHe MocCIenOBaTeNbHOCTD SHCTBUIA TTPU
MPOTHO3MPOBAHUU KPH3HCA TAKOBA:

1. onpenenenue 1enei ¥ BPEeMEHHBIX MPEAENIOB MPo-
THO3MPOBAHUS KPU3HUCOB;

2. MOHMMaHKe TPUYHH, CYIIHOCTH U XapakTepa JaH-
HOTO KpU3HCa;

3. ompezieIeHUe YCTapeBIIUX U, HA00OPOT, epCIeK-
THUBHBIX 3JICMEHTOB CHCTEMBI U I/IjleHTl/I(l)HKaLLI/II/I Aapa
OyayIeit CHCTeMBI;

4. ycraHoBiieHne mois (IPOCTPAHCTBA) JACHCTBHS
KpH3HUCa;

5. n3ydeHne BHEITHHUX (h)aKTOPOB pa3BepTHIBaHUS Oy-
JYIIEro KpH3Kca, B3aMMOJCHCTBHE IIUKIIOB, UX CHHXPO-
HH3AI[N U PE30HAHCHOTO BIINSHUS;

6. paccMoTpeHHe IMyTell BBIXO/a M3 KpU3Kca, aHalli3
HECKOJIbKUX BapHaHTOB BbIXOJa U3 KpU3KUCa I Pa3sHbIX
YCIJIOBUH, OTUH U3 HUX IPUHUMAETCS KaK OCHOBHOM;

7. pacrio3HaHue OUIMOOK B MPOTHO3€, YTOOBI BOBpE-
MsI BHECTU KOPPEKTUBBI, OTPEarupoBaTh Ha paHee HE U3-
BECTHBIE (JaKTOPEI;

8. aHanu3 ypoKoOB KpU3HUca.

Kpusuc, o cyTH, €CTh OUHIIEHUE PHIHKA OT «Iapa3u-
TOB» M cilabbIx OmsHec mpoekrtoB. [locie Houn kpusnca
PaHO MJIM MO3JHO HACTAHET PACCBET, M SKOHOMHUKA, U30a-
BUBIIKCH OT IIUTAKa CHEKYISIHTOB, HAYNHACT JKUTh MOITHO-
KPOBHOM JKU3HBIO M TMHAMHYHO Pa3BHBAThHCSL.

DUHAHCOBBINA KPU3HUC — 3TO PEANBHOCTb CETOAHSIIHE-
TO 1HS. MUpOBast SKOHOMHKA BCTYIIIIIA B O4E€Hb CIIOMKHBII
JKOHOMHYECKHiIT mepuon. B ueHtpe 3TOoro mmodansHOro
KpHU3Kca HaXOINTCS aMepHUKaHCKasi (JUHAHCOBAsl CHCTEMa.
[TprVHEI HBIHEITHNX TPOSIBICHUH KpH3Kca B IEPEIOBOM
KanuTaaucTHIeckoM mupe u B Poccnu pasubie. Ha 3anane
OHH HOCAT (DyHIaMEHTAIBHBIN XapaKTep 1 CBSI3aHbI C KPY-
IICHUEM TOH MOPOYHOW MOJENH Pa3sBHUTHS, HA KOTOPYIO
9TU CTPaHbI A€M CTABKy MHOTHE JIECATUIIETHS.

CerofHst y’Ke He BBI3BIBA€T COMHEHHI TOT (aKT, 4TO
MOCIEIHNN O0ANTBHBIH YKOHOMUYECKUH KPH3UC SIBIISI-
ercs HauOomee ryOoKkuM. C Takol TOYKM 3PEHHUSI CTaHO-
BUTCSI TOHSTHO, YTO KPHM3HC — CTPYKTypa TpaHc(opMa-
MM MHUPOBOH SKOHOMHUECKOWH CHCTEMBI B IIPEIABEPUH
TOSIBIICHUS] HOBOTO (hHHAHCOBO-YKOHOMHYECKOTO YKIIA/a.
ABTOp CTaThH COINIACEH C MHEHHEM Dsijia YUCHBIX, UTO «B
Poccun kpusuca rocynapcTBa M rocyJapCTBEHHOM MOJIH-
THKX HeT. Poccys B OCHOBHOM 3aBEpIIMIIa IUKI BOCCTa-
HOBUTEJIBHOTO POCTa SKOHOMHKH IOC/IE MpoBajia KOHLA
1980-x 1 1990-x romoB M K MOMEHTY Hadana MHPOBOTO
KpH3Kca BOIUIA B TOUKY IIEPEXofia K CTPATEeruH MOjiep-
Hu3anud. [lox pemienue STuX 3ama4 OblIa onpeseseHa
JIONTOCPOYHAsl CTpaTerust NeHCTBHH U C(HOPMHUPOBAHBI
OIO/DKETHBIE BOBMOXKHOCTH M HAI[MOHAJbHBIE (DOH/IBI pas-
BUTHA. BinsiHue MUpOBOTO KpU3Hca CerofHs 6osee 4eTKo
0003HaYaeT KIFOUYEBHIE OOJIEBBIC TOUKH M IIEPEKOCHI B OT-
pacieBoll CTPYKType SKOHOMHKH, B HH(PACTPYKTYpHOI
MOJIEPHU3AIMH, B TEPPUTOPHATIBHOM TUIAHMPOBAHUH Pa3-
BUTHS, B (PMHAHCOBOH cucTeMe, Ha pHIHKE TPYy/a, B MUATpa-
IIMOHHOH MOJIUTHKE U PsJE APYTUX MOMEHTOB» [3].

Hecmotps Ha TO, 9TO (pyHAAMEHTANBHBIX BHYTPEH-
HHUX NPUYUH 11 Kpu3uca B Poccum He ObUIO, TeM He

MODERN HIGH TECHNOLOGIES Ne10, 2013



B MATEPMAAbI KOHOEPEHLIMM W

109

MEHee, ero IpUXoj U3BHE, BIUSHUE II0OAIBHON 3KOHO-
MHUYECKOH HECTAOMIBHOCTH OKa3bIBAETCS CYIIECTBEH-
HBIM U BechbMa OOJIe3HEHHBIM. MHpPOBOH (HHAHCOBBII
KpH3HC, HauaBiuiica B ceHTsiope 2008 r., uimi cTpaHy
JBYX BaXHEHIINX IS pa3BUTHA (DAKTOPOB — BBICOKHX
LIeH Ha He()Thb U MHOCTPaHHBIX MHBeCTUINI. CTOMMOCTh
(OHIOBOrO pHIHKA TYT )K€ yMEHBLIMIACH MOYTH B ABA
paza. K cepenune ocenu 2008 . OTTOK KanuTana U3 Ha-
el cTpadbl coctaBui nopsika $50 mupa. Mexay Tem
3a nepBbie 7 Mec. 2008 . MPUTOK KanuTaia B CTPaHy Co-
crasui $30 mupp.; 3a 2007 1. B PO npurwio $83 mupa.

Cpenu npu4uH (QUHAHCOBBIX KPU3HCOB MOXKHO BbI-
JETUTh HEYCTOWUMBYIO MaKPOIKOHOMUKY (BKIIIOYas je-
(HULUT CYETOB TEKYLIUX ONepalyii ¥ pacTyIIUi rocyaap-
CTBEHHBII JONT), KpeAUTHBIC OyMbl, OONBLION HPUTOK
KaluTala ¥ cIaboCTh OalaHCOB B COUCTAHWH C HeTpa-
BIWJIBHON TOCYIapCTBEHHOW HMOJMUTHKOM, OCHOBAaHHOH Ha
Pa3IUYHBIX MOTUTHIECKUX M SKOHOMHIECKUX OrpaHHde-
HUsIX. [Ipr3HAKOM BO3HMKHOBEHUSI (DHHAHCOBBEIX KPH3HU-
COB OBIIO HECOOTBETCTBHE BAJIIOT M CPOKOB IOTaIlIEHUs,
B TO BpeMsI KaKk OJHOW M3 MPUYUH BO3HHKHOBCHUS IPY-
T'MX KPU3UCOB ObUIM BHeOAIaHCOBBIE Ollepai OaHKOB-
ckoro cekrtopa. IIporecc BbiOopa Hamtyuiiero cnocoda
paspemnieHus (HHAHCOBOTO M YCKOPEHUsS (PHHAHCOBOTO
BOCCTAHOBJICHUSI 1 BO3POXKICHHS SIBISIETCS B JOCTATOY-
HOH CTETICHH 3aTPYAHUTENbHBIM.

B mro6om acriexTe Kpusuca, KpoMe OTPHUIIATENbHBIX
MOMEHTOB, €CTh U IOJIOKUTENbHbIE. Ecu, ¢ oxHOM cTo-
POHBL, Ta ke 0e3paboThia MOTSHET 3a CO00H cokparie-
HUE IPOM3BO/ICTBA, CHIDKECHHE HAJIOTOBBIX MOCTYIUICHHH,
3aTpaThl Ha MOMOIIb OKa3aBLIMMCS Oe3 paboThl, yTpary
KBaNM(UKAINU U CHIDKEHHE JKH3HEHHOTO YPOBHS paboT-
HHKOB, TO, C JIPyTOH CTOPOHBI, KPU3HC CO3/IAET TPYHLOBOH
pe3epB A MepecTPOHKN IKOHOMHKH, CTUMYIUPYET POCT
WHTEHCUBHOCTH U ITPOM3BOANTEIBHOCTH TPYyAa, a BO3-
pociiasi KOHKYPEHLHsl MEXLy paOOTHHKaMH 3aCTaBiIsieT
HX TTOBBIIIATh KBATH(HUKAIHIO, TOIyYaTh HOBEIE YMEHHS,
HaBBIKH ¥ 3HAHUSL.
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B coBpeMEHHOM IPEICTABICHUH 30JI0TO EPECTaIo
OBITH IPOCTO PATOLCHHBIM METAILIOM.

Panblire BIOXKEHMSI B 30JI0TO CYUTAINCH OIHHUM W3
HaJISKHBIX CIIOCOOOB BJIOXKEHHS CPEACTB. TakuM BIIO-
JKCHUSIM HE OBUIM CTpAIIHBl HH BOWHBI, HH WHQISIHS
u T.1. MHBecTop, BbIOpaBIIMH 30J10TO KaK CIIOCOO BJO-
JKEHHsI CPEJCTB, BCErga OTIMYANCS KOHCEPBATH3MOM.
Jlo mocnenHero BpeMEHHU 30JI0TO JICHCTBUTEIBHO OBLIO
MCKJIFOYUTEIbHO KOHCEPBATUBHBIM aKTHBOM: POCT LEH
B TOZIOBOM HCYHCJIEHHE OBUI MEIEHHBIM, HO IOCTO-
SIHHBIM; MeTaJUl — He «Oymara», 1 00eCLCHUThCS OH HE
MOXKET; 30JI0TO KaK TaKOBOE HE MPHHAJICKUT KOHKPET-
HOH CTpaHe, II03TOMY CTPAHOBOH PUCK OTCYTCTBYeT. Ho
HEMaJI0 BOKHBIM (haKTOPOM BCEIZla OCTaBaJIOCh TO, YTO
JKEJTAIOIIIX COXPAHUTH CBOM JCHBI'M HE TaK YK M MHOTO.
B 0CHOBHOM 5TO CBSI3aHHO C T€M, YTO UTPOKH HA PHIHKE
BCEr/a CTPEMSITCSI K MAKCUMH3AL[HH TPUOBLIH.

CrnenoBaresibHO, PUCK — 3TO 00BEKTUBHAS YacTh MO-
ngenn. W ecnm yqacTHUKH PBHIHKA Ha KaKoe-IHOO BpeMs
OBUIH BBIHYX/JCHBI UTPaTh Ha PBHIHKE 30J10Ta, TO IOTOM
OHH BCET/la BO3BPAIIAIOTCS K PUCKOBBIM omeparusm. [1o
CYTH, 9TO COXPAHSUIO OanaHC B CHCTEME: HE CO3/1aBaloCh
MOCTOSIHHO yBEJINYMBAIOIIETOCS CIIPOCca Ha 30J10TO.

CeromHsi cUTyalusi BBINIIIUT HHAde. DKOHOMHYE-
CKas CHUCTEMa MpOSBIISICT IOCTOSHHBIC INPHU3HAKH He-
CTaOMIBHOCTH; PBIHOYHBIE HMIPOKH 4Yalle MPeObIBAIOT
B COCTOSIHUM HEYBEPEHHOCTH, 4eM HaobopoT. Cnemo-
BaTeIILHO, JII000H MHBECTOP MILET BO3MOXKHOCTH MHUHU-
MM3UPOBATh CBOM IOTEPH, 10ITOMY OH OyAeT BbIOMpaTh
AKTUBBI, KOTOpBIE Hambolsiee Ge30macHbl B COBPEMEHHOM
CHUTYallu¥ Ha PhIHKE.

[TocMoTpuM Ha onMcaHHBIE TPOOIEMBI C APYTOM CTO-
POHEL. 30JI0TO — JParoleHHbI MeTasll, KOJINIECTBO KO-
TOPOTrO B IIPUPOAE OrpaHHYCHO. MOKHO CHHTE3UpPOBATh
3070TO B Ja0OPATOPUH, HO ITOT MPOLECC OYEHb JOPOT.
Kak axkTuB 30510TO — caMblif JIMKBHIHBIA W3 CBHIPHEBBIX
(axtuBoB). OTCIONA CIEIYeT, 10 MHEHUIO aBTOpa CTaTbH,
YTO CIIPOC HA 30JI0TO MOXKET IOKA3bIBAaTh IIOUCTHHE He-
OrPaHMYCHHBIN POCT, IPU ATOM HPEUIOKEHUE SBHO HE
OyZeT ycreBarh 3a CIPOCOM.

Tlouemy cmpoc pacrer? Benp cymecTByror apyrue
cnocoObl 00e30MacuTh CBOM WHBECTUIMHU. J[06aBUM, 4TO
BCET/J[a CYyIIECTBYET HOIS HIPOKOB, KOTOPBIC BHIOpAIH
CTPATETHIO TTOKYIIKH 30JI0Ta BPEMEHHO.

OOBSICHUTD CIIOXKUBLIYIOCS CHUTYaLMI0O MOXET He-
CKOJIBKO TIPHYHH:

B cucreme Bce emie ocraercs Gonbliasi 10Jsl HHBE-
CTOpPOB, BBIOMPAIONINX KOHCEPBATHBHYIO CTPAaTETHIO
B IIPOTUBOBEC arpeCCUBHOM MIIM CMEIIaHHOM.

VBenuuuiack Z0Jsl UTPOKOB, KOTOPbIE OCTAJIUCh Ha
PBIHKE 30JI0Ta, MOSBUBIINCH HA HEM NEPBOHAYAIBHO BO
BpPEMEHHOM (popmare.

VBenuuunace 0718 UIPOKOB, KOTOPBIE MIPAIOT Ha
PBIHKE 30JI0Ta ¥ yYaCTBYIOT B PUCKOBBIX OMEPAIHX.

[MosiBisiercst Bce Ooiblee KOIHYECTBO PBHIHOYHBIX
UTPOKOB, CO3/AIOIMINX CHEKYIATHBHBIN POCT Ha 30J10TO.

Jlo ampesnst 2012 3010T0 HAXOAMIOCH IO/ CUIBHBIM
JaBJeHHEM JaHHbIX (GakTopos. Llena Ha 30110TO HauMHAas
¢ 2008 mo ampens 2012 gBUranach UCKIOUUTEIBHO TIO
BoCxozsimeMy TpeHay. dopmupoBaHUe IEHBI Ha 30J10-
TO He OoTBevaso (yHIaMeHTanbHbIM (akTopam. Ha stor
MOMEHT POCT II€H Ha 30JI0TO TPHHSIO B OOJIbIICH CTe-
NEHU CIIeKYJSITUBHBIA Xapakrep. [loBenenue nHBecToO-
POB ObUTO TaBUHOOOPA3HBIM. UTO BO MHOTOM TOBIHSIIO
Ha CTOJb MHTEHCHUBHBIH TpeHa pocra. Ho ¢axruuecku
TPEHJI pOCTa 30J0Ta JODKSH CYLIECTBOBATH B JIIOOOM
cllydqae, OTpaHUIEHHOCTh MOCTaBOK TOTOBOTO NPOAYKTa
(B BHAy TEXHHYECKHUX IIPOIECCOB) OyleT OrpaHNYUBATH
npeanoxenue. Kpome Toro xak 3to Bcerna ObUIo 30I10-
TO OBUIO TEM CITAaCHTEIBHBIM OCTPOBOM JUIS MHBECTOPA
B MOMEHTHI Oypu. Tak 4TO Ha MOMEHT HaJaja KpH3uca
OOJIBIIMHCTBO HHBECTOPOB PUHYIIUCH B “THXYIO T'aBaHb .

Knaccudecknif mpumep aHTHKPH3HCHOTO IOBEJe-
HHsS UHBECTOpPA. CuabpHBINA CUTHAT JJI1 CUCTEMbBI PBIHKOB
U JUIS1 APYTUX HHBECTOPOB.

Kak najgBuranace naBHHa Ha PBIHOK 30510Ta. Kpyr-
HbIE UTPOKH OPOKEPCKUI 1oMa U GaHKH CTajaH BCe 0OJIb-
mIe TMOKyIaTh 30J70Ta. 3a HUMH IOCJIEIOBAIN MEHEe
KpYyIHbIE HHBECTOPBI. B nTOre *Kenaronmx KynuTh 30J10-
TO CTaJIO IOCTATOYHBIM AT PE3KOTO POCTA IEHBI.

Kpome Toro Ha npoTspkeHHH BCEro Iepuoja ¢ Hada-
sa 2008 1o 2012 rozna cuctemy NOCTOSIHHO JIMXOPAIHIIO.
BonpmmHCTBO S5KOHOMUYECKHX HOBOCTEH OBLIO HETaTHB-
HBIMH, YTO HE BBI3BIBAJIO Y MHOTHX HHBECTOPOB YBEPEH-
HOCTH.

M Ttak noasenem npomexyTtouHblii urtor. llena Ha
30JI0TO HPHOOpENa CHEKYISITHBHBIA XapakTep W ITOYTH
MOJHOCTBIO TTOJYHHMIIACH MOBEJEHUYECKOW PEeaKInu WH-
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