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02 PE®OPMA HOBOE NpefoxeHne — CKOBbKO BbIBE3AM MyCOpPa GUHAHCE Hipocnas flocarel
J
KCpaspemun  KOHTEMHEpPaMW, CTONIbKO M 3annatuau. MaBHOE CI0BO — «BbIBE3/IN» beA HERY PY
CMATYEHHE Kypc HAa
HAaKa3aHNUA I10O 6
o °
YTOJIOBHOI CTa- I a a [< a JACKAO0Pb. 69Kl
ThC 3d HCYILJIATY
HaJIOI'OB Poman MapkenoB, ApuagHa PokoccoBckas
03 BamtorHsii crpater PKO Bank Polski SIpociias Kocartsr, pa-
Hee HauboJIee TOYHO Ipe/ICKa3aBLInii TEKyIee YKpeILie-
- HHe py0JIs Cpeiy ONIPOLIEHHBIX areHTCTBOM Bloomberg
PeKJIaMa aJIKO TIPOTHO3UCTOB, TEIIEPh 03KMAAET 3HAUNTEIBHOTO CHILKE-
- HHSI €r0 Kypca—J0 69 py0uieii 3a 1oJU1ap K KOHITY Tofa.
r'oJid C MCIOJIb AHaNnTUKY, OIPOLIEHHBIE «Poccuiickoi razeToii», o
30BaAHUEM KpaliHei Mepe B 6a30BOM CLIeHapHU XAy T 4y Th MEHee
- JPaMaTUYHOTO YAEIIEBIE€HUA POCCUNCKOH BAIIOThL
]IIOI[eI/I MOKeT Oxupanus KocaTbl 1o py6IIio CTaIu caMbIM ECCUMMU-
CTUYHBIM IIPOTHO30M, ITOJIyY€HHBIM B Pe3yJIbTaTe [1epUo-
6BITB p 3.3p CIie- J9ecKy MpoBoAuMoro Bloomberg ompoca aHamMTHKOB.
Kak nosicann B 6ecerie ¢ «Poccuiickoii razetoii» cam
Ha fpocnas KocaTsl, ero IporHo3 0CHOBaH Ha HECKOJIBKUX
npeAnonoxkeHnsax. Tak, on nosnaraet, uto bank Poccun
03 CHM3UT JJ0 KOHIIA r'0/la KJII0YEBYIO CTABKY €lle [1Ba pa3a,
o6a c marom 1o 0,25 IPOIEHTHOTO MYHKTA. [[BaK/IBI, TIO
MHeHu1o KocaTel, CHU3UT 10 KOHLa rojia cTaBKy U Defe-
HaCJIeI[HI/IKaM pasibHasa pe3epsHas cucrema (PPC) CIIA. OnHako Hera-
HCHCHOHCPOB THUBHBIN 3¢ deKT 111 py6Ist OT CHIDKEHNUA KIIOUeBOM CTaB-
KU B Poccuu okaxkercs cuibHee, YyeM II03UTHUB OT AeHCT-
CTAHET JIerye puit ®PC.
Kocartsi oxuiaer, 4To 3aMejijieHre pocTa ro6anbHOil
110 leq UTH 3KOHOMUKH /10 KOHIIA 0/1a IIPOOJLKUT yCUIUBAThCs. 13-
3a TOProBOT'O IPOTUBOCTOSHNUSA IByX KPYITHENIINX SKOHO-
AEHbI' MUK MUDPa—aMePUKAHCKOHN 1 KUTAACKOH—106anbHast
9KOHOMUKA JIUIIUTCA UMITYJIbCOB /LI POCTA, KOTOPBIE MO-
0 4 i 661 uexoauTh u3 CIIA wiu KHP, roBOpUT aHAUTHK.
ITO0 ecTeCTBEHHBIM 00PA30M CKAKETCS U HA 3aMe/IJIEHUN
€BPOIIENCKOI SKOHOMUKH, T06aBIISET OH.
C 6 ep 6 dHK pKocaTLI nosicHuI «PT'», 4To 13-32 yKa3aHHbIX GpaKTO-
POB oc1abIeHue JK/IET BCe BAIOTHI CTPaH C Pa3BUBAONIN-
X04€T Y3 aKO- MUCA PIHKaMU, BKJIF0Yast 1 py6Jib. OTHOBpEMEHHOe CMAT-
HUTH Opy){(H e YyeHUe JIeHe)KHO-KPEAUTHOM oNnTUKKY banka
Poccuu 3acTaBUT MTHBECTOPOB YITH B BAJIIOTHI 4 -
I[]IH MHEKACCaATO- Pa3BUTHIX SKOHOMMUK.
B
po w PbIHKKM B pernonax Poccum
09 Ha4yanu NagaThb LieHbl
- BbicTynneHns Ha cBankax My3biKanb-
CBeTJIaHa Enena bepesuHa JIeACTBUTEIHHO MOKET OBITh HKO- 'O CEKTOPA, Y KOTOPBIX MOTYTOBITh  YIIPABJISIONIE KOMIIAHUY BMECTE  HbIX KOJNEKTUBOB NPUB/EKAIOT Ha YaCTHble ,D,O MOBJ aﬂ,e HUA
HOMHUYECKU BBITOAHBIM. Mozie/Ib  IIPOCTOPHBIE IOMA, HO )KUTh TAM € MyHMIMIIQJbHBIMY BJIACTAMU C  BHUMaHue K npobneme akonorum.
CYPI‘aHOBa PaBHUTEJIbCTBO pac- JOJUKHA 3apaboTaTh KOMILIEK-  MOXKET OJMHOKUII [IEHCHOHEP,—T0-  y4eTOM (paKTHUECKOTO Pa3BUTHUSA
CMaTpUBaeT HOBBII  CHO»,—pacckasaiu «Poccuiickoil  Boput Badecias [lyxuH, 3aMeCTH-  KWIOTO GOHJIA U IPYTUX MECTHBIX  JIMIIAMU —He CEKPET, UTO B 6aKu O M I/I K y O 3 e p a
OTHP a3,Z[HOB aJ1a crmoco6 pacyera cTo- — rasere» B MUHHCTEPCTBE. TeJIb FeHEPaJbHOr0 JUPEKTOPa  YCIOBUN KOHKPETHOIO HACEJIEHHO-  324aCTYI0 BHIKUABIBAIOT MYyCOD
_ _ AMOCTH BbIBO3a MY- o MyHKTA. ECTh M COOTBETCTBYIO-  MarasuHbl, Kade U mapuKMaxep-
15 JIETHE COJIb copa—r1o pakTy,a AKLEHT iyl CanlInH Ha 5Ty Temy. CKHeE, PACIIOJI0KEHHBIE Ha NTep- HOI[eHleB eJI
HOﬁ Kapbepbl TOYHEE, 10 IACILy ——"" UBHengeKTI/IBeMi’)COpHLIeKOH- BIb{Ix 3Ta)kKaX XUJBIX JOMOB.
KOHTEeWNHEepoOB. TeliHepsl OyAyT yHuUIMpoBaHbl  «Hamo Kak-To JeuTh 3Ty BeIu-
1 1 CKOJBKO MylZo pa CKO” bKOM yCO pa mn pO U3BENN XWUJb L"bl (ceﬁqz?c HS.Z‘IETIZE&ETCF[ HE_‘CKOJIL- YYHY ILIaTeXKa MEXKLY IOpJ?I/IL{aMI/I
[IPOU3BEJIU KUJIbIIBI KO UX Pa3HOBUJIHOCTel Tof pa3- u GU3IuIaMu. YCIOBHO FOBOPS, Cuavasa 2019 rojja LieHbI Ha YaCTHBIE I0Ma B CTPAHE BbI-
MHOTOKBapTUPHOI'O AOMa UJIHU MHOFOKBapTM pHoro ,U,O|V|a WIN YJI€HbI HbIe TUITBI MyCOPOBO30B), CO006- €CTb MHOTOKBApPTHUPHBIN JI0M, pociu ejBa 3aMeTHO—Ha 1,2 polieHTa. DKCIIePThl IOpTa-
BaI‘paHI/IqHHe YIEHBI CaJ0OBOr'0 TOBApUILECTBA, ca p. 0BOro TOBa p U LU,e CTBa i 3amiaBbl POO. «<Ho mpuHIM-  KOHTeliHepHas IUIollajiKa U ps- J1a «Mup KBapTUp» OTMETUIIH [1afleHUE CTOUMOCTY UH/U-
3a CTOJIbKO U 3aILIaTAT. ) nuajeH He KoHTeliHep, a Bec. Mo- oM Kade. [ToOHATHO, YTO MycOp BUJIyaJIbHOT'O XKWJIbsA B 29 peruoHax. JlocTynHee, 4eM oJ-
HaCHOpTa 6Yﬂe T NunimmaTopoM GopMUpOBaHUA 33 CTONIbKO M 3annaTaT KeT ObITh MHOTO MaJICHbKUX KOH- ~T'eHepUPYIOT U Kade, U KUTeIH rofia Hazaj, crauu foma B Mopzrosuu (-6,8%), IlckoBckoit
CIIPABE/IMBOIO HAYKMCIIEHUSA TAPH- TeIHepOB, a MOYKET O/[VIH OOJIBILIOA.  JoMa. B JTaHHOM ciry4ae JKuTeau ob6mactu (-5,4%), EAO(-5,3%), a Takxe B OpJIOBCKOI
o (1) OpMJIHTB 0B, B TOM UHCIIe ITyTEM ITEPEXOIA BaskeH BeC OTXO/[0B, YTOOBI JIIOAM  JoMa OyAyT IUTaTUTh 32 GaKTIye- (-5,2%) 1 Omckoii (-4,9%) obnactsix. KoppecrnoHeHTbI
Ha TapUPUKAIIIIO BHIBO3A TBEP/IBIX TN 32 AKTUIECKYI0 MacCy  CKUit 06'beM Mycopa, KOTOPbIi «PI» BBIAACHWIN, TIOYEMY JIEIIEBEET JOMUK Y 03€pa.
MalinHa KOMMyHaIbHBIX 0TX0710B (TKO) 1o Tekymias cicTeMa HCXOAUT U3~ POCCHIICKOTO HKOJOTUYECKOTO  MyCopa, KOTOpbiii BeiBe3eH. OH Oy-  OHU creHepupoBasiu. A kade Oy- [To mopcueTam aHANIUTUKOB, CPELHAA CTOUMOCTD YaCT-
dakTy, 66u10 MUHIPUPOABL «[Ipef-  TIPUHATHS HA YPOBHE permoHaHOp-  omiepatopa (PA0).—IIpemaraercs €T CYUTATHCA B KUIOTPaMMaXx. YT IUIATUTb UCXO/S U3 HOPMATH- HOTO JIOMOBJIa/IEHUS COCTaBIAET 4,8 MULTHOHA PyOJieil.
1 2 IoJIaraeTcs, 4To CTOMMOCTb YCIy-  MaTHBa, KOTOPBIIl cocTaBiadeT —IlepeiTu Ha 6oslee CIpaBeIuBYI0  YCJIOBHO roBOps, OyZeT HeKkas  Ba.DTU HOPMATHBHI ceifuac Ipu- JlunepoM najieHnsA CTOMMOCTH JKUIbA cTana Moprosus,
ru o BbiBo3y TKO juisi HacesieHuss  pUKCHUPOBaHHBI Tapud MO0 HA  CUCTEMY M PaCCUMTHIBATh 00beM  Iudpa B KWIOrpaMMax, 38 KOTO-  HATHI B 60JIbIINHCTBE PETMOHOB, IJie EHHUK 3a [T0JIT0/a OITy CTUJICA JI0 2,29 MUJLIMOHA PY-
Mec cHu HO JIKEeH MOJKeT CHUSUTHCS. [TOCKOJIbKY BO3-  YeJI0OBEKa, IMO0 HA KBAJPATHBI  MycOpa, KOTOPBI YEJIOBEK TPOU3-  PYIO HY)KHO 3aIIaTUTh, €CJIM 3T  HO [TOKA YTO OHU OXBATHIBAIOT HE 6.1eii. A B KocTpoMCKoi#t 06;1aCTH OGPYIIINCH IIEHBI Ha JIe-
HUKA€eT BOBMOKHOCTh IIPOM3BO-  MeTP Kuiibsl. «OHA TPEACTABISET-  BOAUT GaKkTHUECKU. VITOTa CKOJb-  Ipa CHUKAETCs, IIATUM MEHb-  BCE KATErOPUU 0TX0/[006pa3oBa- peBAHHBIE JOMa Bo3pacToM 40—60 JieT.
HpI/IHe CTWV M3BW-  AUTb pacyer CTOMMOCTH KOMMY-  CsHE BIIOJIHE CIIPABE/LIMBOM, [I0TO- KO daKTIYeCKH BhIBE3EHO MyCOpa,  IIIe, ECJI OHA PACTET, ITATUM 60Jib-  TeJiel, —TosicHsieT Bsuecnas [ly- —Ecmurop Hasaz oM ¢ yuacTKoM B uepte KocTpoMel
HAJIbHO YCIIyTH 110 OOPAIEHUI0 ¢ My YTO B O/JHOM CJIy4ae, HallprMep, 32 CTOJIbKO U Hajlo OyJer 3aria-  Ie». XVH.—B anreke 0[HO KOJTMYECTBO MO>XKHO OBLIIO IPOAIATH 3a 2,5—3 MUJLIMOHA Py6JIeii, TO Te-
HEeHUNNd 3a CJI0Ba TKO Ha OCHOBaHUY peaJbHO 00pa-  CTPaAaloT MHOTOJIeTHBIE CEMbH,  TUTb». IIpaBza, TOKa HETIOHATHO, KAK  Mycopa, B Kage—zpyroe, B opuce nepb LeHa CHU3UIACh [0 1,8 MUUIMOHA, —TOBOPUT MEHE/I-
3yeMoro o6beMa (Macchl) HaKO-  KOTOpbIe, HECMOTPS Ha TO YTO X Ceityac uucio 6akoB, He06X0-  paclpejenaTb CyMMY Cpelii ca- — TpeThe. KaTeropuu oTxom00- JKep areHTCTBa HeIBIKUMOCTH «Ycanpba» Hanexxna Tu-
(0} KOppYH]_[I/II/I TUIEHHBIX OTXOJIOB, 2 HE [I0 CPe/IHe-  IIATh WV CEMb YeJIOBEK, HETeHepH-  IUMbIX JIJisI c60pa Mycopa, BBICUM-  MUX *KIJIbIIOB MHOTOKBAPTUPHO-  Gpa3oBaTesieii B 1ab- xoMupoBa.—lckitoueHre—oMa B IieHTpe ropojia. 3zech
MY pacyeTHOMY HOPMATHUBY. [Ipy  PYIOT CTOJIBKO MyCOpa, 8 BPYTOM  THIBAIOT JKUJIMIIHO-KOMMYHaJIb- IO JOMa 1 KaK €€ IeIUTh MEeXAy  HellieM OyayT paciiu- 5 > JlaKe pas3BasIoXy He KYIIUATb JIelIeBJIe, YeM 32 TPU MUAJLINO-
pasjgenbHOM c60pe Mycopa 3TO  CJIydae CTPAJIAIOT JKUTEN YaCTHO-  Hble IPEANPHUATHS, TIPOIIE TOBOPST,  IOPUAMYECKUMU U UBMUECKUMHU  PATHCS U YTOUHATHCS». HAa.
JIOM HaJI0 CofiepsKaTh: CTPUYb 'a30H, YOUPATh CHET...
o BoJIbIIUHCTBO JKe Toc/ie BO3BPAIeHHUs C pabOThI
TEMA KOLUENEK BerOBHb”/] Cyﬂ, 3dCTaBUT MHOCTpaHHble XoTesu 6bI OTIbIXaTh. HaHATH CaIOBHUKA U IBOP- 4 >
HUKA MOYKET IT03BOJIUTH cebe 1aIeKO He KaXKIbIi.
NHTEPHET-Mara3nHbl BbllNJIa4NBATb LIJTpaCIDbI POCCUAHaAM
YATAUTE CETrO4HA
I lokytiarens ripas.
§ Bnapucnas Kynukos MHTEPECOB UHOCTPAHHBIX NUHBE- WHOCTPAHHBIN dJIEMEHT, HAllpU- 4Yae — [IOKylaTesd U IpojaBla
E cropoB. Ho c TOMOII[bI0 MEXIYHA-  Mep, 00beKT IPaXKAaHCKUX IPaB  paslesiAioT rpaHuibl. [1o Kakum
= ( ] erofiua «Poccuiickasiraze-  pOAHBIX HOPM IIOJYAC IIPUXOJUT-  HaXOJUTCA 3a FPaHULICH. [paBuJIaM paccMaTpUBaTh CIOp,
8 Ta» MyOJUKYET TOCTAHOB-  Cs pa3GUPaThCs U B COBEPUIEHHO «MexJyHapoJHOEe YaCTHOE €CJIU HalleMy YeJOBEKYy IpUYu-
7 JieHVe TleHyMa BEpXOBHO-  3eMHBIX BOTIPOCAX, CKAKEM, CIIO-  TIPABO BIIEPBBIE CTAJIO IPEAMETOM  HAT 06uay? Terneps B CrIopax mo
ro cyjna Poceun «O mpuMeHeHUM  pax IIPYU HEYJauHBbIX [IOKYNKaxB IIOCTAHOBJEHUA IUIeHyMa Bep- 1OBOAY TaKUX MOKYIIOK MOYKHO
HOPM MEKIyHAPOAHOTO YaCTHOTO ~ MHOCTPAHHBIX MHTEPHET-Marasu-  XOBHOTO cyzia P®», —oTMeruna OyAeT NPUMEHATh POCCHIICKUE
mnpaBa cygamu PO». Hax. Hatanbs I[TaBioBa. HOPMBI O 3aIKTE IIPaB I0TPeOU-
Henosek HquaCTeH K COBCPHIGHI/HO b Bomiuaﬂ YacTh JOKYMEHTA CO- Ewe BcnoMmuHaTh HHOCTpaH- Ona IoJYepKHyJIa, YTO JOKY- TeJII)eﬁ. ITO 3HAYUT, IngI/IMeI})), 4TO
JIePKUT pa3bsACHEHUs, KpaiiHe  Hble 3aKOHBI IPUXOJUTCSA P 3a-  MEHT SIBJISIETCS Pe3y/IbTaTOM 000- ¢ TIPOZIaBIla MOXKHO OY/IeT B3bI-
HaCIILCTBEHHOTO HpeCTYHJIeHI/IH, HO OH B&)KHBIE CKOpEE IS CIIeNUaNU- KJIIYEeHUU OPaKOB POCCUSH ¢  GIIeHHUS IPABOBBIX MIO3UIIHIA, KO-  CKaTh JOTIOJHUTETBHBIH IITpad 32
HEe BMHOBCEH. PaSBe TAKOEe MOKeT 6I)ITI)? cToB. HO eCTb BOIIPOCHI, UHTEpE-  MHOCTPAHLIAMM, @ TAKXKE B CUTya-  TOPbIE C(l)OpMI/IpOBaJII/ICb B cy/:LeG- HEBBITIOJTHEHUE ,uo6pOBOJILHO 3a-
o o CHBIE IIMPOKOMY KPYTY TP)KIaH.  IIUSX, CBA3aHHBIX C IPHYMHEHNEM  HOW IIPAaKTHKe Halllell CTPaHbl 32 KOHHBIX TPeOOBaHMII TOKyTIaTes,
Briosne. 9 TO TaK HA3bIBACMBbIN CJIyan/I Kaxk pacckasana cyapd Bep- Bpeja HauleMy rpak[JaHUHY 3a  IpeAbLIyIIUeE NeCATAIETUA. a Cy/l HaUuCJIUT ele 50 IIPOLEHTOB
o xoBHOrO cyja Poccuu Hatanba rpanuneil. Kak noscHsaer goky- OJ1HO U3 PE30HAHCHBIX Pa3bsA-  CBEPXY OT B3bICKAHHON 158
HYJI]H/I(l)I/IKaI_[I/II/I. HOI[O 6HBH/I B epﬂHKT [TaByoBa, B};HPOCBI [IpUMeHeHUA MpeHT, CYZBI IPUMEHAIOT HOpM}I:I CHEHUI CBﬂBpaHO c norcyn}cal?wu ye- IE[);}(IEHYM JleTaIbHO ;C)};frﬂmﬂ-
He TaK JIJAaBHO BbIHEC CYI[ HpI/ICH)KHI)IX MEXIYHAPOAHOI0 YaCTHOTO IIPa-  MEXAYHApPOJHOI0 YaCTHOIO [IpAa-  Pe3 MHTEPHET y 3arpaHUUYHbIX €T HWKECTOAIIMM Cy/laM, Ha UTO
. Ba BO3HMKAIOT IIPU PACCMOTpE-  Ba, KOIJIAa YYACTHUKOM TPaKAaH-  MPOJABIIOB. DTO MOXKET OBITh OH-  OPUEHTUPOBATHCSA IPH PELIeHUN
o peny 00 YMBIIIVIEHHOM Y6I/II/ICTBC HUM CY[JaMU CTIOPOB CaMbIX Pa3-  CKO-IIPABOBOTO OTHONIEHWS SIBJIsA-  JIafH-Mara3uH WM TOPTOBBIA  BOIPOCA, HOPMBI TpaBa
9 JIMYHBIX KaTeropuii. HanpumMep, eTcs MHOCTpaHHOe JuIo. JIn6o,  CailT KPyITHO# TPaHCHAIMOHAIb-  KaKOM CTpaHBI IpUMe- 3>
B CYSIlaJIe- A qTo0 eure Mor YT HPHCHWHBIG . DTO Jies1a, CBA3AHHBIE C 3a1IMTON  €CJIU B IeJie OABJLACTCA KAKOU-TO  HOW KOPIIOpaLuy, B II0OOM CIIy-  HUMBIL.
O(l)I/ILU/IaJII)HLIe ABCTpaJ]MMCKmﬁ Aonnap 44,1700 | BeHrepckuit OpuHT** 21,7165 | WHawiickas pyljmq** 91,4673 || HoBbIt TypkMeHcKuii MmaHaT 17,9722 W TagKUKCKUIA COMOHN™ 66,6097 UJBe,ELCKaﬂ Knga* 67,0884 W *3310
AzepbaipxaHcKuil MaHaT 37,0250 | Bon Pecny6avkv Kopes*** 53,3097 || KasaxcraHCKuii TeHre** 16,4034 | Hopsexckas KpoHa* 73,4576 || Typeukas nvpa 10,9772 | LlUseiuapckuii ppaHk 63,8083 || **33100 Lo L 2.9
KYPChI BaJIOT ApMsHCKWIA gpam** 13,1821 [OHKOHrCKuin fonnap* 80,3583 KaHaackuit ponnap 48,1141 [MoNbCKWI 310TbIN 16,5869 Y36eKCKuii cym* *** 73,1917 tOxHOadpuKaHCKuit paHa* 45,2386 **%331000
Benopycckuit py6nb 30,9423 || [latckas kpoHa* 94,5707 | Kwprusckuii com** 90,2484 = PyMbIHCKUI1 neit 14,9210 & YkpauHckas rpusHa* 24,2602 & SAnoHckas neHa** 58,1413 || ****3310000
]—IB Poccun Bonrapckwii nes 36,1077 | [onnap CLUA 62,8129 | Kutaiickuii toaHb™ 91,3390 | CAP 86,9795 | DyHT CTepAnHIoB 78,2963 ml‘ “l “l‘ “H‘ m “ll‘ H ‘” ‘"l‘ m”“” “
c17.07.19 Bpasunbckuii pean 16,7269 || Espo 70,6771 Monpasckuit nein* 35,5226 || CwHranypckwii fonnap 46,2881 Yeluckas kKpoHa™® 21,6052 Lt s R A
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