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JKOHOMUKA

— UTOTU U NMPOTHO3bI

Peseps npounocTn

Js1s1 6eopycckoit 3JKOHOMMKY HACTYIIUBIINIA TOX

CTAaHCT BO MHOTOM OIIPpCAC/IAIOIMNM

IIpornos commansHO-3KOHOMM-
4yeckoro passurisi bemapycn Ha
2012 rop mpemycmarpusaer OGesne-
¢uprTHBIT GIOPKET, BBHIXOX Ha IO-
JIOJKUTEIPHOE CAIB0 BHEIIIHEN TOp-
roeim u oOysmanme mHpm. U
CyIisl IO TOMY, YTO CTPaHA C YECTHIO
CyMeJ1a BHIOPAThCsI M3 HEIPOCTO CH-
Tyauuu, B KOTOPOJ OKa3ajgach B
IPOILUIOM TOJY, BBIIOJHEHIE CTOJb
aMOMIMO3HBIX IUIAHOB BOBCE HE Ka-
JKETCSL YeM-TO (PAHTACTIIECKIM.

Munysumii rox okasaics He ca-
MBIM 6JIarOIPMATHBIM KaK 1L 6eso-
PYCCKOJi BaJIIOTBI, TaK U UL SKOHO-
MuMKM cTpans! B iienom. HempusitHoc-
TV CBITAIMCH OJTHA 32 APYTOA: MHGILI-
I, AeBaIbBaIys, AeUIMT HaIMd-
HOJ BaJIIOTBI, &KMOTKHBIA CIIPOC HA
HOTPeOUTENBCKOM DBIHKE, CTHXMI-
HEIJf BBIBO3 TOBapoOB 32 pyOex. B pe-
3yJIbTATE IPABUTEIBCTBY YAAIOCH BbI-
MOJIHUTD JIMIIL 8 13 15 BaKHENIIIX
HapaMeTPOB IIPOTHO3a COLMATIBHO-
SKOHOMIYecKoro passutist. [ lo mHo-
I'MM TIO3ULMAM 3aMEIIVUIMCh TEMIIBI
pocra, a, HampyUMep, TAKO¥ IOKa3a-
Telb, KaK IOCTYIUICHME IIPSIMBIX
MHOCTPAaHHBIX MHBECTMII HA 4WC-
TOV OCHOBE, M1 BOBCE OBLI IIPOBAJICH.
IIpu rogoBoM mporHose B 6,5 mipa
JOJUTapOB B CTPaHy (PAaKTHMYECKM TOC-
Tymio 1,3 mipa outapos.

Hecnygaitno na nmexabpbckoit
npecc-KoH(pepeHn it Genopyc-
CKMX M POCCHICKMX >KyPHAIUCTOB
Ipesunent Pb Anexcannp Jlykaruen-
KO CKa3al IpsiMO: «DTO OLUI OYCHDb
CJIOXKHBIN, HEIIPOCTOV TOJI, ¥ 51 HE XO-
TeJ1 Obl, YTOOBI ITOJOOHBIN IO/ IIOBTO-
pWICA B MCTOPUM HAIIEN CTPAaHBI».
OpHoit U3 KIIIOYEBBIX IIPUYUH IIPOU-
3OLIEMIIEr0 CTAIM PEKOPHO BBICO-
KI€ IICHbI Ha YIIEBOJOPOAHOE CHIPbE,
MaTepyaIsl ¥ KOMILIEKTYIOIINE, KO-
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topeie bemapyce BeiHyRzIeHa MMIIOp-
TupoBars. K Tomy xe B npeansepun
JIETHETO YBEIMYCHUS TAMOKEHHBIX
HOILIMH HA BBO3MMEIE JIETKOBLIE aBTO
Genopycsl OPOCHINC MACCOBO CKY-
HaTh BATOTY ULl IPUOGPETEHNs JIeT-
KOBYIIEK 110 crapbiM LieHam. OpHo-
MOMCHTHO Ha PBIHOK IIPUIILIOCH BHIO-
pocuts 2 mMupp gostapos. Kpome To-
ro, GBUIM OIIPE/EIICHHbIE [IEPEXIIECTHI
1 ommbKM C JEHEKHON Maccoit. Bee
3TO B UTOTE NPUBEIO K KPU3UCY HA
BAJIIOTHOM pBIHKE, KOTOPBIN CTal
671aroJaTHON TIOUBOIL IS IIEPEIIOIO-
Xa Ha PHIHKE IIOTPEOUTEIBCKOM.
IpenayBcrBys mosbiieHue LieH, Ha-
CEJICHME CTAJIO MACCOBO CKYIIATh TOBA-
PBI: OT GBITOBOJ TEXHMKM [0 CIIMYCK
n com. llopnepskmeare mpexHmi,
HPAKTUYECKN (PUKCUPOBAHHEIA KypC
B npezenax 3100 Gemopycckux py6-
seit 3a goswtap Haubauk 6wt yoxe He
B CJIAX. 30/I0TOBATIOTHBIC PE3CPBHI
Tasum Ha Iasax. Hanbank monsrran-
51 COUTB CIIPOC HA BATIOTY PA3/INIHBL-
MM OTpaHMYCHMAMM: GaHKaM Iiepec-
T [POJABATH BAIOTY ULl OOMEH-
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DOTO BNAOVMUPA KOPOBWLIbIHA

HBIX ITHKTOB, 4 IPEAIPUSATISAM U VM-
HIOpTEpaM — Ha KPYIIHBIE KOHTPAKTHI
u sarpamnyHoe obopynosanue. [lo-
TOM ¥ BOBCC IIOTPEGOBATM «3aKa3bI-
BaTh» BATIOTY UL TIOKYIIKM Ha Oypike
3a Mecsn. Kax cnencreue, n3 ganexo-
O IIPOILJIOTO BEPHYJICA YEPHBIN Phl-
HOK, MHOKECTBCHHOCTb KYPCOB, Ba-
JIOTYMKYM M JEKYpPCTBA Y OOMEHHM-
k0B. Kypc Hausamots camsmics 60-
Jlee 4eM B 2,5 pasa, a MHQILALMS poc-
JIa HE TI0 AHAM, a II0 9acaM, JOCTUI-
HyB K KoHIly roga 108%.

IlepBeni miar k yperynmposa-
HMIO CUTyauuy ObLI CACIAH elie B
CepefMHe CEHTSIOPSI, C BBHIXOAOM Ha
JOIIOJIHUTEIIBHYIO TOPTOBYIO CECCHIO
Ha BaTIOTHO-(OHIOBOIT Gupike. byk-
BaJIbHO Ha CJIEAYIOLINI I€Hb BAIIOTA
BepHy/ach B 0OMeHHNUKM. boree To-
ro, JKEJIAIIIMX CAATh BAIIOTY ObLIO
6osbllle, YeM CTPOKAYLIMX €€ Ky-
mute. B okTsabpe opuimansHyo u
JOTIOIHUTEIBHYIO CeCCHI0 OOBemy-
HIWIM, M CTPAaHA CHOBA BHILUIA Ha
efHBIT 06MeHHEIT Kypc. Bosee To-
ro, OesopyccKumit py6ib CTan mocre-

IIEHHO YKPEIUIITHCSI K OCHOBHBIM Ba-
JIIOTaM.

s crabuwmsatmm cutyamm B
SKOHOMUKE OBUIY IPUBIICYCHBI BHELLI-
HIE 3a€MHBIE PECYPCHI, B TOM UMCIE
KpeAuThl 13 AHTHKPU3UCHOTO (hoHIA
EspAsOC, Kuras u Poccin. Bmecre
C yBE/MUCHNMEM 3KCIIOPTA 3TO IIO3BO-
JINJIO HAPACTUTD 30JI0TOBATIOTHEIC Pe-
3EPBHI IO MCTOPMUECKOrO MaKCMMyMa
B 8 muipg moswtapos. [lo stomy noka-
saremmo bemapycs 6imska k obecriede-
HMIO YPOBHS HAIMOHAIBHOM 6e3omac-
HOCTHM, KOTOPBI OLICHMBACTCS IKC-
nepramMu B OOBEME TPEXMECSIHOTO
nmropTa, To ects 10-12 mMpa nosra-
pos. Kpome Ttoro, mo mroram 2011
roga, 0603HaUWICS HPOQuUMT pec-
yO/IMKaHCKOro 6lo/pkeTa B 00beMe
1,5% BBII. ITpu arom rocymapcrsen-
HBUT goir bemapycn nHa xonen 2011
roga cocrasun 14,8 mupn noswtapos,
wm 39,4% BBIT npu ycranossen-
HoM smmure B 45% BBIT. B Mundu-
HE YBEpSIOT, YTO BCE OOSI3aTeIBCTBA
Iepe/t BHELIHUMMY U BHYTPCHHVIMY 3a-
eMIIMKAMI 00€eCTIedeHbl 6I0KETHBI-
MM pecypcamiu.

Bee 310 cosmaer ompeneneHHbIi
sagen Ha 2012 rox, B TOM umcie B
YACTM IIOBBILEHVSI YPOBHS JKM3HN
Jmozet. AHATM3MPYS 3a1a4M, KOTOPbIE
CTOSIT TIepefi CTPAHON B 3TOM TOAY,
BKHO IIPEKJIE BCETO 0OpaTUTh BHU-
manne Ha poct BBII, mpornosupye-
MBI Ha oTMeTke 5,2-5,5%. Hemno-
IMe CTPaHbl MIMEIOT CETOAHs TaKOM
npupocr. Ho rnasHoe, on nomyvaer-
Cs1 He 3a CYUCT BHICOKNX IIEH Ha SHEPTO-
HOCHUTEIN, 4 33 CYET PEAIbHOTO CEKTO-
pa SKOHOMMKY, IIPOMBIIIUICHHOCTH U
CEJIbCKOTO XO3SIVICTBA.

3agava-MakCUMyM Ui TIPaBuU-
TEJBCTBA B 3TOM TOAY — YHACPIKaTh
naimo B kopugope 19-22% u
BIICPBHIC BBIATH HA ITIOJIOXKUTEIBHOE
CambIO  BHEIIHEH TOPIOBIM B
1,5 mupx nosutapos. [1o mMHeHmo akc-
HepTOB, COATAHCHPOBAHHOCTD Ha
MaKpPO3KOHOMIYECKOM ypoBHe
IIOJDKHA OBITH ObecIiedeHa MOCTaBKa-
MM HA BHEIIHME DPBIHKM HE MEHEE
65% mpoussopumoit B bemapycn
IPOIYKLNMY, CHIDKCHVMEM 3aTpaT Ha
ypoBHe 2-3% 1 pocTOM IIPOM3BOAN-
TEJBHOCTH TPY/d, KOTOpas OJDKHA
OIIEPEeKaTh POCT [HOXOJ0B HACEIICHISL

['asomomM ot EBpomﬂ?

HeyremmrenbHble TporHo3s! Ha OyyIiee 30HB €BPO

Ipesnpenr PO Nmurpmi Men-
BEJIEB, BHICTYIIAS C 3aK/IIOUNTEIBHBIM
cmoBom 26 nexabpst Ha Toccosere
P®, nocesuerHoM [eneHTpasm3a-
mm BaacTH, otrmerwr: «Bce mamm
PELLCHIST, KOTOPbIE MBI C BAMI IPH-
HMMAaeM, JOJDKHBI COOOPa3OBBIBATH-
51 C TeM, KaK OOCTOSIT [eJIa B MUPO-
BOJMl 3KOHOMMKE». B 3Toil cBsA3M
HpeIaraeM BalleMy BHUMAHUIO
«cBOIKM C (PpOHTA GUTBHI 3 €BPO U
Espocoros».

ITo mHeHmio MuHMCTpA mpoO-
MbinieHHocT  bensrum  Ilons
Masnsera, EBpokommccns Bemer He-
[PaBWIBHYIO SKOHOMMYECKYIO IO~
THKY, 9TO B UTOTE MOXKET IIPUBECTH
Espony k 15-mernet penecam. O
TaKOM JIJIMHHOWM PELIECCMY TOBOPST
BCE M3BECTHEIE 3KOHOMMCTHL [lo ero
MHEHMIO, IUIAHBI COKPALIEHMsT GIOf-
JKETOB, BKIJTIOYas COLMATBHBIC IIPOT-
pamMmsl, GyIyT BECTM K COKPALLECHUIO
skonomuku. Omn mpussiBaer  EC
BMECTO 3TOro ducpes EBpomerickmit
ueHTpo6aHK u EBponeIZCKMIZ VIHBEC-
TUIMOHHEI GAaHK ITOMOYb HauboJjee
HOCTPAJABIINM OT KpPM3MCA CTPaHAM
BBITUVIATUTD UX OOJIIU.

Brmsarensrerimas amepukaHcKas
rasera The Wall Street Journal, napa-
omascs ¢ 1889 roga, B mociegane
JTHY CTapOTO IOfia Pa3MECTMIIA Ha CBO-
VX CTpaHMIax MK crareit «Paspean-
Herne Esponer. OcHoBHO cMbICH
Hy6ﬂMKaum?1: JIOJITOBOV KPUBUC EBPO-
30HBI OOpATMI BCIIITH MHOIOJIETHEE
aswkerne EBpomsl kK riyGoKoit 3Ko-
HOMMUYECCKON U ITOJIMTUYICCKOM MHTEI-
paLyn; KPU3KC B HECKOJIBKMX CTPAHAX
¢ HeOOJIBIIION SKOHOMMKOJ TOPOAI
YTpo3y [JIs CyIIECTBOBAHMS €BPO, a
TaKoKe OIACHOCTb I IJIOOAIBLHOI
3KOHOMMKM B IIEJIOM; rpem/m oTpe-
6yl0Tcst HaMHOro Oosee KpYIIHBIE,
YeM IUIAHMPOBATIOCh, AaHTUKPUSUCHBIE
3a/IMBI; CCOpa MEXKAY JMAepaMu
CTpaH EBPO3OHBI O TOM, KTO JTOJDKEH
HecTH GpeMst TPEYECKNX JI0/IOB, I0-
Gyania MHBECTOPOB UypaTbCsl BCEX
CTpaH EBPO3OHE], YA3BUMEIX B (PUHAH-
COBOM OTHOLLIEHUM.

He menee BmusTensHOE HEMerKoe
napanue Die Welt Taxoke B mociegamx
4MCIax Jekabpsi Jalo IIPOTHO3 Ha
2012 rox: «EBposona MoxkeT OKasaTh-
o1 B 3akoszoBaHHOM Kpyre. Korma
JIeJIO TOMAEeT IO AeTajel ITakeTa CTa-
OWIM3ALMOHHBIX Mep, OIpenesIsIio-
IVX, KaKuM 06Pa3OM U KeM JOJDKHO
KOHTPOJIMPOBAThCs cobmoneHne (u-
HAaHCOBBIX KPUTEPYEB, TIOJIETST KI0Y-
KN TI0 3aKoysIoukaMm. B wrore Gymer

JOCTHUTHYT BSUIBIII KOMIIPOMICC, KO-
TOPEIi HEMIHYEMO OOEPHETCSI MECCH-
MIM3MOM Ha PhIHKaX. 1yT CJIOBO BO3b-
MYT peITMHIOBbIE areHTCTBa. | Lmassr
[0 CTPOrOi 3KOHOMMM TPO3SIT €LLe
GoJIbIlle YBEIYUTH JOJITOBBIE IIPO6-
JIEMBI, [IOCKOJIbKY JOXO/{bl OT HAJIOrOB
3HAYNTEIBHO COKPATSTCS Ha (poHE
HEOIaronpysITHON  KOHBIOHKTYPEL.
®panrps, a sarem u I'epmannst MoryT
notepsith coit peirruar AAA». U sto
Oyger KaTacTpodoii, TOBOPUTCS B
crarbe. UTo KacaeTcst OOBIYHBIX IPK-
JaH, TO UM CBETUT [OfAMY OF PaHIUIK-
BaTh motpebienne. Bee vaie pasna-
IOTCST TOJIOCA B TIOJZICPIKKY OTKa3a OT
€BPO: TaKasi IEPCIEKTUBA JAET BO3-
MOYKHOCTb JICBATTbBMPOBATD BAOTY 1
TaKMM 06Pa30M NOBBICUTH KOHKYPEH-
tocriocobHOoCcTh. OpHAKO 3TO eIe
MOJKHO IIpefOTBparuth, murmer Die
Welt, 160 co3nas TpaHchepTHLII co-
103, 0CI1abyIB HOIIY U1 C1abbIX CTpa-
HBI, MO0 BKJIIOUMB MIEYATHBI CTAHOK
Esporerickoro neHTpanbHOro GaHka.
Dro npusener K MHGIALMI ¥ OTHOB-
PEMEHHOMY OOECLICHMBAHMIO [IOJITOB,
MOSICHSIET M3JaHME.

I'epmanckue aHAIUTMKM KAk B
BOAy unsiaean. AMepuKaHCKoe peri-
TuHTOBOE areHTcTBo Standard &
Poor’s (S&P) BeimonamMIo CcBOWO yr-
poay, mposBy4asuryo B Koxue 2011
rOfa, ¥ CHM3NUJIO B ILATHULY, 13 sH-
Bapsi, KPEAMUTHBIC PEHTHHIM Cpasy
JEBSITU CTPaH €BPO3OHBL 14K, peii-
tuarn Ppanmyum um Ascrpunm ¢
npexxHero yposrs AAA 6sum moHK-
skeHbl 10 AA+. IloHiokeHnl Taxoke
peviruarn Menanmm, Mrammm, [Top-
tyramu u Kunpa, npudem cpasy Ha
aBe crymenn. Ha opmy crymens
OIyCTMNUCh peitTuHry ManbTh,
Crnosakun u Cnosennn. Kpome To-
ro, B OTHOLIEHMH cpady 14 crpan ¢
€AMHOM EBPOIEHCKON BAIIOTOMN
S&P cpemana HeraTMBHEIL IPOTHO3,
YTO HE WUCKIIOYAET JaJIbHENIIEro
YXy/ALLECHNS OLIEHOK MX KPEAMUTOCIIO-
cobHoctn. B TO >Ke Bpems areHT-
CTBO MOATBepAMIO perituar I'epma-
HUM HA IPEKHEM BBICIIEM YPOBHE
AAA. Ciyxu o rpsgymieM CHioKe-
HMY KPEAMTHBIX PEHTUHIOB psia
€BPOIIEIICKUX CTPAH IPOCOYMINCH B
CMM n cpasy e BbI3BaIH IMaficHUE
KYPCOB aKImii M OOMEHHOTO Kypca
€/IMHOI E€BPOIENICKOI BATIOTHL €BPO
Ha Beaymmx Omprkax Espomsr n
Amepuxn. Oco6eHHO TPEBOXMUT
CHIDKEHME CYBEPEHHOTO PETHMHIA
®panrmy, obnaganomuieii BTOpoi 1o
MOLIM 3KOHOMMKOM EBpormsl. Dro
MOJXET MMETh KpajiHEe HETraTVBHBIC

MOCJAeACTBUA I OObeqMHEHHBIX
YCUIIMIL €BPOTIENIIEB TI0 BBIBOJY €B-

PO3OHEI M3 [JOJTOBOTO KPU3NUCA.
Bens or omenok kpemurocroco6-
HOCTY OTHEIBHBIX CTPAH EBPO3OHBI
B UTOTE 3aBUCUT U KPEAUTHLINA peii-
tuar Espomnerickoro ¢onna ¢unan-
cosoit crabunpaoctu EFSE, cospan-
HBI/i CHEIMAIbHO A1 GOpBOB C
KPU3VCOM.

B To0 >xe Bpems muuuCTp yHAH-
cos I'epmarmy Bombdranr 1losi6ne
CUMTAET, YTO OLCHKAM PEITMHIOBBIX
areHTCTB HE CTOUT NPH/ABaTh UIJTUIII-
Hero 3HaveHnst: «B npormenine mecs-
LBl MBI JOCTUIJIY B3aMMOIIOHMMAaHMS
B TOM, YTO HE CTOMT IICPEOLICHNUBATH
PETHHIOBBIE aTeHTCTBA M MX CYIKIC-
HISD.

3HaMEHWUTBI AMEPUKAHCKMI (hu-
HaHcuer [xopmk Copoc Taroke ja-
JIEK OT PafyKHBIX IEPCIEKTUB OTHO-
CUTENIbHO EBPOIIENICKONM M MMUPOBOM
SKOHOMUKI: «BO3MOXKHBIN Kpax eB-
posonsl u passan EBpocorosa 6ymer
MMETh KaTaCTPOPUUeCKMe IOCTIeN-
CTBMA JJIs1 BCEM MMPOBOJ (pMHAHCO-
Boit cucrembl. Co3faBIuasicss BOKpyT
€BPO CUTyallsi TPO3UT IOTUTUUEC-
KuM ocHoBaM EBpocoiosa. Ecn enu-
Has BaIIOTA IOTEPINT KpaX, TO 3TO
npusezer K pacrany camoro EC. Dro,
B CBOIO O4epe/ib, OyeT MMEeTh KaTacT-
podrryeckue IOCTIEACTBIS HE TOIBKO
I EBponm, HO 1 BCEJ MUPOBOIA (1)14—
HAHCOBOJM CMUCTeMBl. Huimemnmii
KPM3NUC €BPO3OHBI SIBILIETCA Oosee
OIIACHBIM, HEKEIM TJI00aIbHBIA (hu-
Haxcosb1 kpusuc 2008 roxar. Crox-
HOCTb CO3/IaBIIIENCS CUTYALMM 3aKITIO-
YaeTCsl B TOM, YTO IIOKA €EIE HE CHO,
KaKMM 00pa3oM MOKHO PEILNTh HbI-
HEIIIHME TPYAHOCTM EBPO3OHEI, 3aK-

oYU (PUHAHCHCT.

C emie Gosee MpadYHBIM IPOTHO-
30M BBICTYIIMUI BIIVSITEJIBHBI Opu-
TaHCKmit aHamTHaeckuit Llentp sko-
HOMMYECKMX U JEJIOBBIX MCCIIEN0Ba-
mwi (CERB). ITo muenmio cmemya-
mucros Llentpa, dumHaHcoBast curya-
A1 B 30HE €BPO CEPHE3HO YXYALLIMTCS
B TEKYILEM TO/Y, KOTAA YCUIATCS TeH-
neHmys K ee passaay. «Hermermrmi
TOfi CIocOBGeH CTaTh TOYKOM OTCYeTa
Kpaxa €BPO3OHBD, IIPOLECC pasBajia
30HBI €BPO «MOJKET 3AHSITh LEJIOE [e-
orrunerner. «Msr Ha 99% yBepens,
YTO €MHAsl EBPOIICICKAS BATIOTA MUC-
vesner yepes 10 ger». bpuranpr cun-
TaroT, yto 2012 rox craHer Kmode-
BBIM B 3TOM IIPOLIECCE, KOT/A 30HY €B-
po moxunyT I'perpst u Vrams.

Ynpasmsaommit  Lenrpansusim
6ankom Yexunm Mmpocmas 3unrep
cunraet, uro I penyn npypeTcs moku-
HyTh €BPO30HY 0€3 HOBOJ MacIITab-
Hovi momonm Espocoiosa. ITo ero
CJIOBaM, KPEAUTHI, KOTOpble ObUIM 0
3TOr0 MOMEHTA BBIJAHHI | perpu,
TONBKO OTTATUMBAINA HEOOXOAMMEIE
peLLCHNST U JaBaIY BOSMOXKHOCTb 60-
raTelM IpEKaM BBIBECTM JEHBIM 3a
HpEe/bl CTPAHbl. DTO CHIDKAET Ha-
AeKHOCTh EBpOIIBI 1 KeTaHMe Hees-
PONENCKIX CTPaH IPENOCTAB/IATE Ka-
mranst MB® st momonn Esporre.

Ho, o crosam mumnncrpa naoct-
pannbix gei I'perm Craspoca nma-
Ca, ero crpaHa He COGMpAeTCs MOKM-
JaTh €BPOIEICKMII BATIOTHBIN COIO3.
«Mb1 He BepHEMCs K ApaxMe ¥ He
BBIiIeM u3 eBpo3oHsl. Koneuno, cu-
Tyauus MCKJIOYUTEIBHO CIIOXKHASL
Mer mepexvBaem GecriperieicHTHYIO
CUTYalMIO, 4 TPEYECKIUIT HAPOJ, OUCHb
cutbHO crpanaer. Ho Mbr nospKHb Be-
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Kcrarn, B 2012 romy peansHble, TO
€CTb C y4eroM WMH(IISIIMM, JOXOMBI
HACe/ICHMsT JIOJDKHBI BBIPACTM Ha 3-
3,5%, a IPOU3BOAUTEIBHOCTD TPYAA
—na 7%. [lnst cawkenns mHQLIImM
HPEICTOUT CEPHE3HO 3aHUMAThCS KO-
HOMIEII PECYPCOB, CHIDKEHMEM MaTe-
PMATOEMKOCTM M 3HEPrOEMKOCTH
SKOHOMMK,

I'naa rocymapcrsa npemympezi,
uro B 2012 rozy crpana 6ymer JKuth
TI0 CPECTBAM, OJHAKO OTKa3a OT CO-
[MaJIbHO OPMEHTUPOBAHHONM 3KOHO-
muky He Oymer. Vcxoms m3 storo
CBEPCTaH M PeCIyOIMKAHCKMIA 6lo7-
xer Ha 2012 rog. OH copmuposan
Ha Oe3nedMIMTHON OCHOBE, M IIpH
3TOM COXPAaHEHa COLMATbHAS HAIIPaB-
JICHHOCTb PacXO[IOB.

BecombiM mpenmymiecTBOM st
GEII0PYCCKONE 9KOHOMUKY B 3TOM TO-
Iy 9KCIIEPTHI HA3BIBAIOT BCTYILICHNME B
Emunoe skoHOMMYECKOe IpOCTpaH-
crBo. brarogapst BHIrogHBIM yCIOBY-
sim caenkn ¢ «berrpancrasom» bema-
PYChb ©KETrOAHO OyeT MMEThb 3KOHO-
MUIO CPEICTB 32 POCCUICKMIA Ta3 HE
MeHee 2 MIIpJ 10JU1apoB. B aToM ro-
Iy CTpaHa CTaHeT MOKYTIaTh Ia3 IO Iie-
He 165 noswrapos 3a ThICSMY KyGOB.
He Menee BEITOIHBIMM OKa3INCh YC-
JIOBJSI TIOCTABOK POCCHIICKOM HE(TH.
D10 nosBomMUT GENOPYCCKUM TIpef-
HPVSITVSIM OCTaBUTh B CBOEM PAcCIIo-
PsDKEHMM HEMATIBIE ICHBIM Ha MOJIEp-
HI3ALMIO TIPOM3BOJCTBA ¥ IIOBBILIIC-
HIe 3apIUIaT pabOTHMKAM.

Fme ogHo BakHOe HOBIIECTBO
3TOTO TO/IA — CHVDKEHME CTABKM HAJIO-
ra Ha npu6sLIs ¢ 24 10 18%. Kak co-
OBLT HAYAIBHNK TJIABHOTO YIIPaB-
JIEHUsI HaJOroBOM mnojmtuky Mun-
¢mna bemapycn dmurpmit Kwiiko,
3TO camas HU3Kas CTaBKA HAJIOra Ha
npubbiib B TaMokeHHOM col03e U
OfiHA M3 CAMBIX HM3KMX B CTPAaHaX
Bocrounoit Espormer.

OnHoBpeMeHHO BBOASATCS O6ILIeN-
PMHSATBIE MEXAHM3MbI CTHMYJIMPOBA-
HMS MHBECTULIMOHHO JESTETbHOCTI.
D10 paciuypenyie BOSMOXKHOCTEN 110
YCKOPEHMIO aMOPTU3ALMOHHEIX aKTH-
BOB, TAKJKE €CTh BO3MOXKHOCTB IIepe-
HOCa YOBITKOB Oymyueit npubsumn B
Teuenne 10 jier 6e3 KOMMIECTBEHHBIX
orpanydernit. JononHnTenbHO 3aK0H
TPe/lyCMATPUBACT PACLLIMPEHNE HAIO-

puTh B CBOM CWIBI M HE OCTaBIATH
ycumit, Bee 3aBucut oT Hac. ['pers
IPUHAIESKNUT K efyHo EBpore 1 oc-
TAHETCS TaMy.

PyxoBoaurens obbemyuenns rpe-
YeCKVX GAHKOB ¥ I71aBa KPYIIHENIIIErO
B CTpaHE KOMMepUecKoro 6aHka
National Bank of Greece Bacumc Pa-
ma"oc 3agBuL: «JInbo MeI ocraremcs
B CBPO3OHE, CHU3MB YPOBECHb JKM3HU
VISl KKIOTO, OO BBIFIEM U3 €BPO
¥ BEPHEMCSI HA HECKOJIBKO JIECSITIIIC-
TUM Ha3ajy.

A «BCepOCCHIICKYIO 3[PABHULIY» U
«o(ropHyIo xutHULY» — Pecrry6mm-
ky Kump mogmepskana Hara crpana.
HepBLH?I TPAHIL POCCUIICKOTO KPeay-
Ta 06beMoM 590 MiTH eBpO GBLT TEpe-
YUCIEH OCTPOBHOMY TOCyHApCIBY B
kanyH Hosoro roma. O6mias cymma
KPeAuTa COCTaB/LsIeT 2,5 MIIPJ €BpO,
yro mpeseimaer 10% BBIT Kumpal
Bes BHemmnmx 3aiiMoB Knmpckoe mpa-
BUTEIBCTBO HE CMOXKET BBIILIATUTD
JIOJITY IO oOymramymsiM B Hadase 2012
roa, KOTOpsle cocrassiior 1,2 M-
aapaa espo. [edunur 6romkera
octposa B 2011 romy cocraBmi mo-
psaka 5,5% OT BaIOBOIO BHYTpPEHHE-
ro TIPOAYKTa, TaK Kak Gamkm Kumpa
CHJIBHO TIPMBSI3aHbl K YTOHYBIIEH B
BosHax Kpuanca ['perpn.

Kcrary, B asrycre 2011 roga Es-
POKOMMCCHS COOBIIIIIA, YTO HE CMO-
et Boiemth Kunpy xpemmrtel, mmo-
HOGHbIE TeM, KOTOPHIC PaHee BBIABA-
muce Ipemvm. Pocemiickne nerbru
nossoar Kunpy msbexars cymbObt
I'peunn, ocrpo HyKpaoLieics B
MEKIYHAPOIHON (DMHAHCOBON ITOMO-
. B coio ouepens, Poccyst cmosker
6bITh yBepeHa, uro Kump, ee odruop-
HbII GAaHKOBCKMIT I(EHTpP, OCTAHETCS
HaJIOKHBIM TAPTHEPOM, KaK Obl HU
Pa3BUBAICS KPU3YC.

Kunp siesiercst mpepom 1o Ha-
KOIUIEHHBIM MHBECTUIMAM B 3KOHO-
muky Poccyn: mo uroram aesitu Me-
csmes 2011 roma, cymma cocraBmia
nourn 70 mpx momwtapos. Ilo cio-
BaM OBIBILIETO MIHICTPA 3KOHOMYKIL,
npesuzenTa Ganka «Poccwiickas u-
HaHcoBast Kopropauysi» Anapest He-
vaesa: «Kunpckuit 6usnec — ogua 13
KPYIHEHMIINX MHOCTPAHHBIX MHBECTO-
pos B Poccun, XOTs1 COBEpIIIEHHO 1MO-
HSITHO, 9YTO 3TO JCHBIM HE KMUIIPUO-
TOB, a HAIllM, PAHEE BBIBCICHHBIC 13
CTpaHBI ¥ POPMATBHO XPAHSIIINECS B
OBIBIIMX KUIPCKMX ormopax. Ber
MOJKETe B3SIThb IIOYTH JIOGYIO KpYII-
HEMIIYI0O POCCUMICKYIO KOMIIAHMIO U
OGHAPYKUTb TAM CPEM AKIMOHEPOB
KOMITAHVY, 3aPETUCTPUPOBAHHBIC HA
Kunpe». (Bragumup Jlncun — nepeoe
MecTo B poccmiickom crvcke Forbes,
Brageer 85,54% axmmit Hososmmert-
KOTO METAJLUTyPIUYECKOro 3aBOJA Ue-
pes xmmpckyio kommanumio Fletcher
Holding Ltd. 3ammmatoupsit Bropyro
CTPOYKYy B PEUTUHIE POCCUICKUX
Muuapaepos Astexceit Mopaamos
koHTposmpyer «CeBepcranb» depes

TOBBIX JIbI'OT B OTHOILIICHUM HPOI/I3BO,[['
CTBa MHHOBAIIMOHHBIX M BBICOKOTEX-
HOJIOTUYHBIX TOBapOB.

Osknpaercs B 2012 roay u «pea-
HMMALYs» JKWIMIHOTO PHIHKA. B
CTpaHe BBefyT B 3KCIUTyartammio 4,2
MUTH KB. M JKIIbsI, TIPHYEM OKoJo 2,3
MIH Gyfer BO3BOAUTBCS C TOCIIOZIC-
pxkoit. OpHako oGbEMBI U yCIOBHS
JIBIOTHOTO SKWIMILHOTO KPEAUTOBA-
HISI YSKECTOYCHBL | enephb JIbrOTHBIE
KPEMTHI CTaHYT GoJiee ajpeCHBIMI.

FErme ommu Baxueimii peseps
9KOHOMMYECKOTO POCTa — IIPSIMBIC
V[HOCTpaHHI)IC VHBECTULIUN. B 3TOM
TOfly X IUIAHMPYETCS IpUBICYs 3,7
MUIPH /IOJUIAPOB HA YMCTOI OCHOBC, B
TOM 4ncie 2,5 MIPJ — 32 CYET Ipoja-
>KM TOCCOOCTBEHHOCTH.

C aro11 nensio yxe paspaboran
HPOEKT CTPATErNM IPUBJICUCHISI TIPSI-
MBIX I/IHOCTpaHHI)IX VHBECTULIMM OO
2015 roma. ITo cioBam mmmmcTpa
skoHomuky Hukomnas Cronkosa, 1o-
KYMEHT DacCUMTaH HA CPEJHECPOYU-
HyIO IEPCIEKTUBY ¥ HAIPABJICH Ha
(hopMupoBaHme 61aroONpHUATHOTO WH-
BECTMUMOHHOrO Kimmara bemapycn.
B crparernu onpenenenst Toukn poc-
Ta Ha 6ase pedopMMPOBAHIMS TOCY A~
PCTBEHHOM COGCTBEHHOCTHM M PasBu-
THSL TOCYAAPCTBEHHO-YACTHOTO HapT-
HEPCTBa, 4 TAKKE IPUOPUTETHBIE CEK-
TOpa, Kyaa OyyT HAIPaBJIATECS Mps-
MBbIE MHOCTPAHHBIE MHBECTULMU. DTO
(hapmarieBTVIKa, GMOTEXHOJIOTMY, Ha-
HOTEXHOJIOITMNM, HOBBIC MaTCpVIaJII)I,
MH(OPMALMOHHbBIE M KOMMYHVKALIN-
OHHBIC TCXHOJIOTUN.

[To MHeHMIO cHELIMAIMCTOB, BHI-
TOJTHEHNE MEPOTIPYSITHI, OTPaKEH-
HBIX B CTPATernu, O3BOIUT benapycu
3aHATH 30-¢ MecTo B oT4eTe Beemup-
Horo 6OaHka «Bemenme 6musHeca» B
2014 TOIy 32 CUET ONTUMMIALIN IIPO-
Ieyp HaTOr006/I0KE NS, MEK/yHa-
POJHOJ TOPrOBIM M 3ALMTHL IIPAB
MHBECTOPOB. A €KErOf[HbIII IPUPOCT
HPHMI)IX ]/IHOCTpaHHI)IX VMHBECTUIMU K
2015 romy cocrasur He Menee 7-7,5
MJIPJ OJUIAPOB. DTO HO3BOIUT 0Oec-
HEYNTh OCHOBHbIE IIAPAMETPHI HALO-
HaJIbHON 0€30I1aCHOCTY M CO3HATD yC-
JIOBUSL JUIs1 [IOJITOCPOYHOTO SKOHOMMU-
YECKOro POCTa.

Eprenmit KOHOHOBINY

xunpekyio Frontdeal Led. Yepes
KUIIPCKUE O(IIOPHBIE CTPYKTYpHI
BJIA/ICIOT KOMNaHWsMM Bragmmup
Ilorarmn, Ammmep Y cmanos, Mixa-
un Ilpoxopos, Barur Anukuepos,
Poman A6pamosny, Cyseitman Ke-
pumoB... CHMCOK MOXKHO IIPOROI-
>KaTh JOCTATOYHO JOJITO.)

Kcraryu, no nanekcy skoHOMMdec-
KOJI CBOGOZEI, MyO/MKyeMoMy (DOH-
mom Heritage u The Wall Street
Journal, Poccnst B 2011 rony samsuia
143-e mecro, a Kump — 18-¢(!).

ITo-cBoeMy GoproTcst ¢ Kpumsuc-
HBIMM SIBJICHVsIMM BO Ppantym: st
6opBOEI ¢ 6e3paboTHIIEll IPaBUTENb-
CTBO IIpeyIaraeT paGoTaioLyM CorJa-
CHTBCSI Ha CHIDKEHME 3apIUIaT B 00-
MEH Ha TapaHTUM TPYHAOyCTPOJCTBA.
Bracry npmsbiBaioT KOMIaHMM He
COKPAIIATh TIEPCOHAI [KE B CIydac
(PMHAHCOBBIX TPYJHOCTEIL.

®panrysckoe IPaBUTEIBCTBO CO-
OMpaeTcs YACTMYHO  TIOKPHIBATH
YOBITKYM HACETICHMSI OT COKPAIIICHIS
aprurat. OTu Mepsl OICHMBAIOTCS B
1,2 mypa eBpo. Bee 651 xoporio, HO
€CThb OIlaCeHMsI, 4TO IMOAoOHas «ba-
FOTBOPUTEIBHOCTbY MOXKET YCyTy-
OUTB CUTyalmIo ¢ 610PKETHBIM Jedy-
MTOM. YpOBeHb 6e3paboTuusl BO
®panuyn B TperbeM KBapTaie BEIPOC
10 9,7%. deduipr Toprosoro 6atan-
Ca B TEKYILEM TOMy JOCTUT 75 MIIpJ
eBpo.

A B Dymamemrre nporwna axipast
HPOTECTa TIPOTHUB WieHCTBa BeHrpym
B Esponeiickom comose. [Iga wiena
BEHI€PCKOrO MApIaMeHTa OT HAIMO-
HATMCTMYECKOI TTapTHH COXKIIN (hrar
Espocorosa. JIupep wmaumoHamicros
I'a6op Bomna BeICTymIUT TIEpes;, AeMOH-
CTpaHTaMy U MOTPEOGOBAT OT BJIACTEl
roCy/iapcTBa HPOBECTH pedpepeHIyM
1o Borpocy Beixoaa Benrpmn s EC.
On sasiBw1, 4TO MeEpHL IO PE3KOMY
COKPAIICHMIO GIO/PKETHBIX PAaCXOJOB,
Ha HpI/IHHTI/H/I KOTOPI)IX BCHFCPCKI/IMI/I
BIACTsAMM HacramsaeT EBpocoros,
(bakTI9ECKNM SABJIIOTCS MOKYIIEHVEM
HA HE3aBUCHMOCTh Berrpmm. «Benr-
pyy HeOOXOAMMO BBIATH M3 3TOTO
6oxa. Bee, uro EBporne HyxHO, — 310
HAIII JCIIEBBI TPYH, HAIUM PHIHKA U
MECTO, KyJa MOXKHO ObllI0 OBl CBAIN-
Bath Mycop». losuims Hanmonamc-
TOB B BeHrpMM B HACTOSIIIMI MOMEHT
mocraro4Ho cwibHa. Vx maprus «3a
HOBYyI0 Benrpuio» nomyamna 47 mecr
(3 386) B mapmaMeHTe Mo MTOraM
BBIGOPOB, KOTOPHIE TIPOLIUIN B alIpesie
2010 rogma.

[lpotuB Bcrymaenmst  cBoei
crpaubl B EBpocoios (namedennas
mara 1 mosst 2013 roga) BeICTYTIAIN
meMoHcTpanTH B 3arpebe. Ha nrsix
B XopBaruy mnpoitner pedepeHnyMm
no aromy Bompocy. Cerivyac, 1o
JAaHHBIM COLMOJIOTOB, CTOPOHHMKOB
HpUCOeAUHEHMsT GOJIbILE IPUMEPHO

Ha 20%.

Virops KPBLJIOB

OTBeTHI
Ha BLI3OBLI

B crare «Poccust cocpemoraum-
BaeTCsl — BBI3OBbI, HA KOTOpBIE MBI
[OJDKHBI OTBETUTB», OIyGIMKOBaH-
Holi B rasere «/I3Bectis», mpembep
Baammvup Ilyris ouepunsaer xpyr
BOIIPOCOB, KOTOPBIE HAMYT OTpasKe-
HUE B €ro IPE3NIEHTCKON IpPeIBhI-
GOpHOJi IporpaMme, M BBICKa3HIBAET
MHeHMe 0 mpoucxomsiupx B Poccym
Iporeccax:

— IlocrosiHuo mOBTOpSHOIIAsCST B
ucropun mpobiaema Poccum — ato
CTPEMJICHNME YaCTH €€ UT K PHIBKY, K
PeBOJIOLMM BMECTO IIOCIEHOBATEIb-
HOTO pasBuTisi. Mexay TeM He TOmb-
KO POCCMICKMI OIIBIT, 3 BECH MMUPO-
BOJI OIIBIT [IOKA3BIBAET [TaryOGHOCTD MC-
TOPUYECKUX PHIBKOB: 3a0EraHNs! Blie-
pen u HucrpoBep>keHMst 6e3 coamma-
Husl. DTOMY INIPOTMBOCTOMT APyrast
TEH/CHIS, TPOTUBOIIOJIOXKHEI BbI-
30B — CKJIOHHOCTH K 3aCTOIO, K VDKIU-
BEHYCECTBY, HEKOHKYPEHTHOCTb JIUT U
BBICOKMIT yPOBEHDb KOppymuym. Takas
CUTyalMsl TPAAMLMOHHO MHOPOXKAA-
JIAChb  C1abOCTBIO  OOIECTBEHHOIO
KOHTPOJISI 32 TIOJIMTHKAMY, HEPas3BH-
TocTbio B Poccumn rpaxmarckoro 06-
IIIECTBA.

— Poccmickue rpaxaate JO/DKHBL
HOJyIUTh BO3MOXKHOCTh OOCY’KIATh
HPOrPaMMBbl, KOTOPHIE HAMEPEHBI OCY-
LIECTBJIATh T WM MHBIE HOIUTIYEC-
kue aestemvt. Hysken mmpoxmit ama-
J0r — 0 GymyIueM, 0 IPUOPUTETAX, O
JOJITOCPOYHOM BBIGOpE, HAIMOHAIb-
HOM pasBUTMM ¥ HAIMOHATIbHBIX
HEPCIEKTUBAX.

— B Poccun 3a mocneguue 10 ner
cpopMMpoBasICs 3HAUNTELHBINA CII0M
JIO/Iei, KOTOPBIX Ha 3allajie OTHOCST K
cpenremy wiaccy. Cpemmit kmacc —
3TO JIO/iU, KOTOPBIE MOTYT BHIGHPATD
HOMUTHUKY. Y HUX, KaK TIPaBuiIO, ypo-
BEHb 00PA30BaHIII TAKOM, UTO MO3BO-
JISIET OCO3HAHHO OTHOCUTBHCS K KaHIM-
JaTaM, a HE «TOJIOCOBATH CEPALIEM».
CroBoM, cpefHmit KJ1acc Hadas peajb-
HO (hOPMy/IMPOBATH CBOM 3aIIPOCHL B
PA3HBIX HATIPABJICHIIX.

— Cpennmit Kiacc [JOJDKEH CTaTh
COIMANLHBIM GOJIBIIMHCTBOM B Ha-
em obecrse. [ lononuarscs sa cuer
Tex, KTO TALMT Ha cebe CTpaHy, — Bpa-
Yell, yUMTeNel, MIDKCHEPOB, KBaIN-
(UIPOBaHHBIX PaBOUMX.

— OcnosHoi1 BBI30B Poccun — Mut
JOJDKHBl HAYYUTHCSI MCIIOJIb30BATDH
«00pa3oBaTENIBHBIN JPAiB» MOJIOJOTO
MOKOJIEHMs, MOOWMJIM3OBATh IIOBBI-
IICHHBIE 3AMPOCH CPEIHETO Kilacca U
€ro0 TOTOBHOCTb HECTM OTBETCTBEH-
HOCTBb 3a CBO€ OJIarocOCTOSIHME I
obecredeH s SKOHOMITIECKOTO POCTa
¥ YCTOMYMBOTO Pa3BUTIASI CTPAHBL

— Cosganne 25 MJIH HOBBIX, BBICO-
KOTEXHOJIOTMYHBIX, XOPOILO OIUIAYN-
BacMbIX PabouMx MECT sl JIOAEN C
BBICOKMM YPOBHEM OOpa30BaHMS —
HACYII[HAsT HEOOXOAMMOCTb, MMHIN-
MaUIBHEI YPOBEHb [OCTATOMHOCTH.
Boxpyr perrenns stost obruenaryo-
HJIBHOI 33j{auy HY)KHO CTPOUTBH TO-
CYAApCTBEHHYIO IOIUTHUKY, KOHCOJN-
AVPOBATH yCWins OM3HeCa, CO3IaBaTh
HaWIy4IInii IEJI0BOM K/IMMAaT.

— K xonmy rtekymiero mecsye-
TV HEOOXOIMMO PEIINTh IpobaeMy
6equoctu. B Poccun B momHOM 06B-
eMe JO/DKHA OBITh COopMMpPOBAHA
CHUCTeMa COIMAIbHOM MOGUIBHOCTH,
cormanbhbx mdros. Ham nago Ha-
YUUTBCSI KOMIICHCMPOBATD HEIaTHB-
HBIE COLMAIbHBIE TTOCTEACTBHS PHI-
HOYHOJ S5KOHOMMKM U OPTaHMYECKN
HOPOJKIAEMOT0 €10 HEpPaBEHCTBA.
Tak, Kak 3TO HAyYMIMCh AEIATH
CTpaHBI, KOTOPHIE [JaBHO JKUBYT IIPU
KaOuTaau3Me. DTO CHeNUanbHas,
0cobast MOAEP>KKa, KOTOPYIO IOJIy-
9aIo0T AeTy 13 GEIHBIX CeMeit P Ho-
JydeHUn 0OPasoBaHNI; COLMAIBHOE
SKWJIbE IJI ceMeli ¢ Hanboslee HU3KM-
MM JIOXO/IaM¥; [IOJHOE TIPEONOTICHME
KaKoJ-M60 AMCKPYMUHALMY MHBA-
7MAOB, obecIedeHre MX PaBHOTO
JOCTyIIa KO BCEM JKM3HEHHBIM Oia-
ram u K xopouueit pabore. Obrmect-
BO GyIET yCIEIIHBIM, TOJBKO KOIJa
y HaIMX TPKAAH He OymeT CoMHe-
HMIT B €r0 CIIPAaBEIIMBOCTH.

— 3amula B TymMK MOjeNb, MO-
cTpoeHHast Ha Ge3y/iepyKHOM Hapariy-
BaHMM 3aMMCTBOBAHMII, Ha >KVM3HM B
JOJT 1 TIpoefanmy Oy AyLero, Ha Bup-
TyaJIbHBIX, 4 HE PEATBHBIX LCHHOCTSIX
1 akTuBaX. HMKTO He cMOXKET >KUTh
Jydiie, 4eM paboTaer.

— Hano u maneime macrosumso uc-
[10JIb30BaTh BCE BO3MOKHOCTU JIs
YIIy9IIeHVsI JKM3HM HALMX TPK/IAH,
HO, KaK ¥ INPEXJE, HENb3s AEHCTBO-
BaTb «Ha aBOCh», YTOOBI, B OTJITUME OT
HEKOTOPBIX CTPaH 3araja, BAPYT HE
CTOJIKHYTBCSI C HEOOXOAMMOCTBIO OT-
HATH Y JIOJICii TOpasao GoJblie, YeM
JIETKOMBICJICHHO Pa3failnt.

— Ham mago 6bimo Bo3poxknarhb
ABTOPUTET U CHJTY TOCYAAPCTBA KAK Ta-
koBoro. Bosposkznats, He nmes riay6o-
KO YKOPCHMBIINXCS IEMOKpPATHUEC-
KVX TPAIMLINIA, MACCOBBIX IIOJIATIYEC-
KVX HAPTUIL ¥ 3PEIOTO TPKIAHCKOTO
06IIIeCTBA ¥ [IPY 3TOM CTATKMBASICh C
PErMOHAIBHEIM CENAPATU3MOM, 3a-
CIJIBEM OJIMTAPXMM, KOPPYIILIMEH, a
HOAYAC U C IPUCYTCTBUEM OTKPOBEH-
HOTO KPUMMHAJIA B OPraHaX BIACTH.
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