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1. IBoaronus GpopM ONTOBOM TOPIrOBJIH U

[OSIBJICHME TOBAPHBLIX OUP:K

B JlpeBueii [ penun, B AdrHax, KOMMEpPYECKUM
LEHTPOM CIIyKWJIa aropa

B niepuop pacusera PUMCKON UMIIEPUNA TOPTOBBIE
LIEHTPbI, WU PBIHKU PACIPOLAXK, UTPAJIUA POJIb
LICHTPOB peanr3ali TOBAPOB U3 PA3HBIX PAiOHOB
UMIIEpUU




[IepBoHavabHBIE (DOPMBI OIITOBOK TOPTOBIH

CpenHeBeKoOBbI€ APMAPKH .

Hawubosee pacpocTpaHEHHBIMU SIBJISUIMCH CIICIKHU C
pPAcCYETOM HA MECTE U HEMEIJICHHOW ITOCTaBKOU
toBapa. B XIII B. Hayayiach IpakTUKa 3aKJIFOYECHUS
KOHTPAKTOB Ha 00Jjiee MO3HIOK0 ITIOCTABKY TOBAapPOB B
OTOBOPEHHBIE CPOKM CO CTAHIAAPTAMHU KA4E€CTBA I10
oOpa3nam.
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= ‘ .' ‘. AN ...vp -.’3" O Ha sspmapkax cyniecTBoBasi crioco0 penieHus
‘ = CIIOPHBIX BOIIPOCOB M KOH(JIMKTHBIX CUTYAIUH -
APMAPOYHbIHN CY]I.

KapaBanuas Toprosis

B 17

OTAWYUTEIBbHBIE YEPThI: AMU30JAUYHOCTD,
HEPETYJISIPHOCTh IPOBEACHHUS, OTCYTCTBHUE
ONPEACTIEHHOI0 MECTa TOPrOBIM WU IPaBUII
OCYIIIECTBJICHUS



IIpoucxoxaeHue CJI0Ba «OUPKA»

® DTUMOJIOTMYECKH OTOT TEPMUH CBA3BIBAIOT C Ao
. 0 _;\';.Ir.z-- :

T'PEYECKHUM CIOBOM byrza, HeMEUKUM Borse u u G ook Y N

rOJUIaHJICKUM burse - KOIleJIeK. '

OpnHa u3 BEpCUid CBA3BIBAECT IPOUCXOKICHUN
TEPMHUHA C KOHKPETHOU JINYHOCTHIO. B
oenbruiickoM ropojie bprorre Ov11a ocodast
IJI0Ia/Ib, HA KOTOPOM KYIILbI COOUPAITUACH
JUIs1 TOProB. DTa IUIOWIAlb Ha3bIBAIACh de
burse 0 UMEHU KPYITHON MaKJIEPCKOU
(dupmbl rocrioguHa Ban de Bypce,
BJIAJIEBILIETO 3/I€Ch OONIBIIUM H0MOM. Ha
(dacane noma umencs repo GUpMsI ¢
N300pKEHUEM TPEX KOXKAHBIX KOIIIEIHKOB.
Birazgesnen noMa npeaocTaBisiil HOMENICHUE
U1l COOpaHus KyIIOB, YTO, BOBMOXKHO, U

TOpM Ha PEHOYHOR NNOWARW Epiorme.



IlepBbie OUpKH

AHTBEPTEH

TOPrOBIIA TTOXOKUM Ha
COBPEMEHHBIN

[lepBast Ouprka, ¢ MEXaHU3MOM

JINOH, TYNY3A

OtkpeiTue JIOHAOHCKOM
oup>xu. [IpoBogunuck Kak
TOBapHBIE, TaK U BaJIOTHHIC
ornepanuu
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Cmapoe 30anne Qupxn 8 Anmeepnene
Mpaspa na depese, 1864 204,

OTtkpbiTHE JIMOHCKOM OUpKU
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BHyTpeHHuiA geop Koponesckol Bupku. Mpaswopa Ha aepeese 1874 1.




IlepBbie OUpKHU

AmMmcTtepaam

IlepBast Oupka, Mo TOProwie
o oOpasnam u npodam
TOBApOB, IICHHBIMUA OyMaraMu

Hbto-Nopk

Yukaro

[lepBasi ToBapHasi Oupka
CIIA




Pa3sHOBUIHOCTH TOBAPHBIX OHPIK

® Ha oTkpbITO# OMp:Ke TOProBiIs BEIaCh HEMOCPEACTBEHHO CAMUMM

YYaCTHUKAMU XO35IUCTBEHHBIX OTHOILIEHUM, T.€. IIPOAABIAMH U MOKYNATEIAMHA
pPEaAIbHOTO TOBAPa, KAKBIM U3 KOTOPBIX UMEII JOCTYIT HA TOpru. OQHAKO IO
MEpE YBEIMYECHHUS 00beMa Onepalnui MosiBUIIacCh HEOOXOAUMOCTD B
MIPUBJICYECHU U CIIECIIAAIIUZUPOBAHHBIX YUYACTHUKOB-TIOCPEIHUKOB, YTO
IIO3BOJISJIO CAMUM IIPOAABIIAM M IMTOKYIIATENIAM HE TPATUTh BPEMEHU Ha
OCYIIECTBJICHUE OIEpAIUH.

® Ha 3akpbITOi OMp:Ke TOProBiIs BENIaCh TOJbKO CIICHUAIN3UPOBAHHBIMU

y4acTHHKaMU. Bcem apyrum aunaM A0CTyH B 3aJ1 111 TOPTOBIIM OBLI
3arpeILECH.

® CylecTBOBaIN TaKKe OMPKU CMEIIAHHOT0 THIIA, HA KOTOPBIX JICHCTBOBAJIM

KaK caMM IMPOAABIIbI M TOKYIIATENIN, TaK U IToCpeaHuKr. O1HA U3 TPYIIIT
ITOCPEAHUKOB CIICIHAIN3UPOBAIACH HA ONEpalUAX JJIs KIMEHTOB, a Ipyras
ejia CAEJIKU OT CBOETO UMEHU U 34 CBOU CUET.



Tunomorus Oup:x no A. OUIMOIIOBY
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TengeHnuuu pa3sBuTHS OUPKEBOIr0 TOBAPHOI0 PHIHKA

HanuuHbii BezHanuuHbiil BupxxkeBon
bupxkeBoil ToBap ToBap (TuTtyn ToBapa)
TernCeryuu paszeumus
Touka zeHezuca BUD#Eee020 PbIHKS
BbupxeBan @®opeapgHan ObloyepcHan OnuuoHHan MHTepHeT-
TOproenAa TOproenAa TOproenAa TOProenA TPenguHr
HanNMUYHbIM
TOBapom
JKOHOMUYeCcKue nNpednocbUiKU €03HUKHOEeHUs
=% -_— —
( YaoBnerBopeHue MNoTpebHocTH MoTpebHocT B \
noTpebHOCTEN HOBLIX NPOMBILLNEHHOCTH chopmMmupoBaHUN BbICOKO
npeanpuATUIA, B CTpaxoBaHuu oT OpPraHnM30BaHHbIX
KOTOpble He M3MEeHeHMA uUeH PUCKOCNEKYJNATUBHbIX
cchopmupoBanu pPbiHKax
Heobxogumbie
KoonepaunoHHbIe XepxuposaHue
CBA3M Cnekynayua




Cucremsl

NOArOTOBKW KagpoB
Ana bupxesbIx
DbIHKOB

QopmupoBaHuA
KpeAUTHBLIX OTHOLLEHWIA
W pasBUTHA CUCTEMbI
Kommepyeckux baHkoB

. PoJIb OMp:xeBOM TOPIOBJIM B COBPEMEHHOM MHPOBOM
IKOHOMHUKE.

Pazsutua

MeXAYHapPOAHOI
Bupxesoit TOproenu

@opmMmupoBaHuA
bupxeBbIx
KOMNbLIOTEPHbIX
CUCTEM

BupxeBoi pbIHOK

TpebyeT

Co3aaHnA NnpaBoBOoi

Da3sbl ANA HOBbIX
X03ANCTBEHHbLIX

OTHOLLEHMI

Co3paHunAa
KITMPUHTOBOW U
Aeno3UTapHOI CUCTEM

QopmupoBaHuA
WHOI DupKeBOI

WHPPaCTPYKTYPbI

QopmupoBaHua
CUCTEeMbl CTPaxoBaHUA
KOMMepYeCcKnx pUCKOB




MupoBbie HEHTPbI OMPKEeBO TOPTOBJIHN

JInst OMpIKeBOI TOPTOBIM XapaKTepHaA BBICOKAas KOHIICHTpAIKs 000pOTOB
o cTpaHam u oupkaM. [lomasistonias 4yacTe OUPKEBOTO 00OPOTA
COCpEeI0TOUYCHA B BEAYIIIUX TOPTOBBIX M (DMHAHCOBBIX IIEHTPaX MUPA -
CIIA, BenukoOputanuu u SAnoHuun

bupxeBasi CMHMBOJIMKA

bovix u Meoeeow.

JIBa vcnonrHa, pecieayoimx Ha (MHAHCOBOM
PBIHKE J1BA IIPOTUBOIIOJIOKHBIX HHTEPECA.

OIVH MOIIHOM JAOU CTAPAETCS OIYCTHUTh
U(POBBIC 3HAYECHUS (DOHIOBOTO PbIHKA, APYTOM
- MOIIIHBIMH POTaMM ITOJJHUMAET 3TH 3HAYCHUS
KaK MOKHO BBIIIE. B 3TOM MpOTHBOOOPCTBE OHU
YK€ TP CTOJICTHSI.




KpynHeuiue ToBapHbie OUPKHM MUPA

Yukarckas Topropas oup:xa
(Chicago Board of Trade)

(cosepuiaromces (hvrouepcrvle U ONYUOHHBLE COSTKU C
3epHOBLIMU (NULEHUYA, KYKYPY3d, 08€eC, cos1-000bl),
MACAUYHBIMU (COEB0€ MACTIO U COEBblU WUPOont),
O0pa2oy eHHbIMU MEMATIAMU (30]10MO0 U cepedpo),
Kaznaveuckumu ounemamu u oonueayuimu CILLA,

MYHUYUNATIbHBIMU 00NIUSAYUAMU, UHOEKCAMU AKYULL U
obueayuii)

YUKAI' CKAA TOPI'OBAA T1AJIATA [




KpynHeuiue ToBapHbie OUPKM MUPA

Yukarckasi ToBapHasi Oup:xa
(Chicago Mercantile Exchange)

(IIpeomemamu coenox A6na10mMcs KpynHbulil
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po2amviil CKOM, CEUHbU U NUTOMAMEPUATBL.
OcHoBHOE KOMUUecmeo cOenoK NPUxooumcs

Ha KasHayveuckue oymacu CILIA, eanromy,
€8pP000NNAPbL, UHOEKCHbL AKUUL U Op. )
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He1o-Uopkckas ToBapHast GHpika
(New-York Mercantile Exchange)
(Ilpeomemuvr coenok - MONAUBHAS U Cblpas

Hegmb, nponax u OEH3UH, a MaKIce NIAMUHA U
annaouti)




KpynHennue OMp:xu Mupa

JIoHZ0HCKasA MeKayHaApoaHas (puHAHCOBasA (pbroYepcHas
Ooup:ka
(London International Financial Futures Exchange)
(Ocywecmensaem mop2oeito PUHAHCOBLIMU UHCTPYMEHMAMU
(cocyoapcmeeHHbiMU YEeHHbIMU OYyMa2amu, 8an0mou, UHOEeKCamu
aKuyuit))

JlongoHnckasi Oup:ka MmerasuioB (London Metal Exchange)
(onepayuu c anromunuem, mMeowvto, HuUKeiem, 01080M, CBUHYOM U
UUHKOM)

JlonpoHckas @brouepcHas U onuuoHHas oupxa DOKC

(Futures & Option Exchange)
(6e0em mopeosnto kakao-bobamu, Koghe u caxapom,)
Jlongonckass MexxayHapoaHas HeTsaHAsE OMpKa
(International Petroleum Exchange)
nepayuu ¢ Ous. Monau8omM, Masymom, ce6epoMOpCKol Heghmbvro

)

London
Stock Exchange Group




KpynHeniue ToBapHbie OUPKM MUPA

Toxuiickas ToBapHasi OUpKa
(omepaluu ¢ IIEHHBIMHM MeTajiaMHu (30J10TO, cepedpo, MIaTHHA)).
Iapuxckas oupxa MATUD
(Toprosiisi pabUHUPOBAHHBIM caxapoM, Kope B 3epHax U Kakao-
000amn)
B Huaepiaanaax akTHBHO TOPTYIOT (dprouepcaMu Ha KapTodeib
U ’KUBOU KPYIHBIN POTaThlid CKOT.

B Beabruu o0beKTOM (hbIOUYEPCHBIX CIIECJIOK SIBJISICTCS IEPCTh.

B AHTBepneHe HaxoasTCs YeThIpe (M3 TPUHAAIATH B MUPE)
Oupk1 OPUILITUAHTOB.

B I'epMaHum TOPTYIOT 36pHOM, XJIOIIKOM, KOdhe, HO OUPKU HOCST
B OCHOBHOM JIOKaJIbHBIA XapakTep.

Cuaneiickasi pbrouepcHasi Oup:ka (TOBapHbIC ONEpaluu
(LIIepCTh U KPYIHBIA pOraThiii CKOT) BEAYTCSI B OYEHD
HE3HAYUTEILHOM 00bEME, a OCTAIbHBIC ONEPALIU TPUXOIATCS HA
OAHKOBCKHE BEKCEJIsl, TOCYIapCTBEHHBIE 1IECHHBIE OyMaru u
WHJICKChI aKIH)




3. PazBuTHe OMpxKeBOIro prHKa B Poccun

IIepBas oupxa B Poccum Oblia
yupexaeHa [lerpom [ B 1703 rony u
oTkphiTa B [lerepOypre. B
OTCTPOCHHOM CTENUAIIBHO ISl HEE B
1705 rony 3manuu [letp muanHO
YCTaHOBUJI YacChl

OUPKEBBIX COOpPAHUIA.

MocKOBCKast Oupka

Mertepbyprckan 6uprka. OTKpbITKa Hauana XX Beka.

B 1836 roay cocrosiach 3aKiiajka
31aH1s] MOCKOBCKOM OMpPIKH Ha
NnenHke, a yepes Tpu roga
KyTI€4ECTBO MOJTYyYa€eT CBOE
3aKOHHOE 3]IaHUE.



Passutue 0up:k B Poccu

nnnnn y €paTypHLM M 10MOp P WKRPDR

OtkpbiTie HoBaro 3aania xnrbOHOH Gupwu Bb MocKB.

MOCIEAYIOLIEM OMPKU BO3HUKAIOT B:
®Opecce (1796 1.); |
® Bapmage (1816 1)

® Mockse (1839 1n);

® Peionncke (1842 r.);

® Hmwxuem Hosropoge (1848 1.);
® Camapa, Kues (1869 r.);
®baky (1886 1n).

1) Banuth Gupoxan s Canpuwonows mepeyaeh 4) ¥ gromma o 00pAIIIGL IBOWKI, P H T %) Yrar anwers
2) Baxn, e HPOREXAZNTR, COOPANDX o) Tipwackaatom. xibOioli Gupaar 1. B, Kowpurim. ) Backanuio xoruponowsoft xosatceli
3) Toexh n BpoiaiocET, i 1) Gahawa
6) Ba o
Hazare: H. Jl. Cuarmia. Pexawrops O, H. Baaroms.
X B0 Teoorpadie Tas WA Curmma, Mockss, Merwmaxas. caoh &




°B KaueckBe [TOCTOSHHOIO [TOCETUTENS OMPKU YILIAYNBATh
YCTAHOBJICHHBIN €KETOIHBIN B3HOC B MOJIB3Y OUPKHU;

yCTaB KaK Ha BO3MOKHBIX KaHIUJATOB B YJICHBI OUP>KEBOTO OOIIICCTRA;

®OBITh IPUHATHIM B YJICHBI OMPIKEBOr0 OOIIECTBA B ONIPEICICHHOM
HOPSIAKE.
Jlist oOcykaeHus e OJJMH UJIK JIBa pa3a B TOJ YJICHbI OMPKEBOTO
o011iecTBa COOMpaKCh HA 001Me cOOpaHus Wiu cxoabl. O0IUM
COOpaHMsIM MPEAOCTABIISIIOCH:

® MOCTAHOBJIATH MIPUTOBOPHI 000 BCEM;
® MPOBOAUTH BHIOOPHI HA JOJKHOCTH;

pasperniath BONPOCH! O MPUHATHN B YIEHB OMP)KEBOTO 00IIeCTBA U
00 HUCKJIFOYEHUH U3 HETO:

pacnopspKarbCs ICHEKHBIMU CYyMMaMHU, OUPKEBBIM UMYIIIECTBOM;

XOHaTaﬁCTBOBaTL O pa3pClICHUHA BOIIPOCOB, KACAXOIIUXCA HYIK
TOPTOBJIH, ITPOMBIIIJICHHOCTH, CCIILCKOI'O XO3SMCTBA U CYAOXOACTBA,

YTBEPKJIATh CMEThI JIOXOJIOB M PACXOJIOB HA MPEACTOSIINAM TO, a
K€ OTYETHI O JICSITEILHOCTH OUPKY 3a UCTEKIIUM TOI.

.HpI/IHaI[JIe)KaTB K Kpyry npOoMbICJIOBBIX HGHTCHCﬁ, Ha KOTOPBIX YKa3bIBaJl

TpeOoBanus K YieHaM OMPKEBOro OOIICCTBRA
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IHocpeaHuKH Ha OMPpP:KaX B J0pPeBOJAONMOHHOU Poccun

® MakJiepbI COBEpILIAIN CACJIKHN, UMCH ITOPYUCHU IIPOJaBlla NI ITOKYIIATCIIA
b

MakJiepsl 00s13aHbI OBLJIM IPUCYTCTBOBATH Ha OMPIKE BO BPEMsI OMPKEBOIO
coOpaHusi, UMES B TIETIUIIE OCOOBI CEPEOPSHBIN 3HAK.

® bup:keBble IKCIEPTHI ONPEACISIN Ka9€CTBO PA3IMYHBIX TOBAPOB,
KOTHPOBABIIIMXCS HAa OUpIKE.

® bup:keBble NPUEMINMKHU MPUHAMAIIA Ha ce0sI, KOT/Ia 3TO UM IMOPYJaIOCh
XJIeOOBIaIeIbIIaMHU UK OMPIKEBBIM KOMUTETOM, IIPUEMKY XJIEOHOTO TOBapa I1o
Ka4eCTBY, HATypaJbHOMY BECY, IPUMECH, CYXOCTH, IIBETY, Tape M T.II.

® bup:keBble OPAKOBIIMKH YTBEPKIAINCHh HA OUprkaxX IS O(HIIAITHLHOTO
yIOCTOBEPEHUS TOOPOTHOCTH BHIBO3UMBIX 3a IPAHMITy TOBAPOB.

LIpu pycckux oupoicax cocmosiiu u KolecudibHble Op2ambvl. apoumpaicHas u
KOMUPOBANbHASL KOMUCCUU.

® ApOuTpaskHasi KOMUCCHS yIpeKaanach IJIs pa3pelieHHs Pa3IMIHbIX CIIOPOB U
HEJI0Opa3yMEHU, BO3HUKABIIMX MPH UCIIOJJTHEHUH TOPTOBBIX CHEIIOK.

OTHPOBAJIbHAA KOMHUCCHUS O6p330BBIBaJIaCB N3 4JICHOB 6I/Ip)K€BOFO O6HI€CTBEI IO
CCAATCIILCTBOM OJHOI'O U3 YJIICHOB 6I/Ip)KeBOI‘O KOMUTCTA.
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DoHIAOBBIN 000POT B A0PEBOJTOIUOHHON Poccum

HAMEHHO-YT0JIbHO

E

16 lm 1895

OSMMFAMIEJ

U

= 240 rom. ylluL

K 1913 1. Toproniro
(hOHJOBBIMH LICHHOCTSIMU
BeaU U MOCKOBCKas,

Opnecckas, Bapmasckas, Kneckas,

Puxckas n XapbKOBCKas OUpKHU

PYCCHOE JOREUKOE OBUIECTS

i} BABOJIGIWﬁ IIPOMHIIIJIEHHOGTH.

nuconﬁmz yroepmnens
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SOCIETE ANONYIE RUSSE

- DINDUSTRIE HOUILLERE ‘
ET METALLURGIQUE DU DONETZ. 1
i
|

Les Statuts de la Société
ont 6t6 sanctionnés par . M. lzmm}\ml 16

noo17e OB QATIJO £

=500 francs=19 livres sterl. 16 shill. 8 pence =405 marcs d'Allemagne
NS =240 flor. des Pays-Bas ®
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A4 C-IIETEPBYPT0-CECTPOPBI(ROM
I KEAB3NOI JOPOTY C BETRANI. [

Yevasn Obmesrsa BICONARMIN K yvaepaseas ¢ luse 1893 roan
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® B suBape 1917 roga Oup:xu cHOBa

OTKPBIBAIOTCS, a B (JeBpaJIC 3aKPHIBAIOTCS
OIISITh.

® Ho Oup:kxam cyKJ1eHO OBLIIO BO3POJUTHCS Ha

HENOJITUH IIEPHUOJ U B COBETCKHUH IEPUOJI. ITO
IIPOU30IILIO0 B Hiojie-Aekadpe 1921 r.(mepBbie
rogael HOIIa). bupku BO3HUKIM CTUXUMHO IO
BCE€H CTpPaHE.

® B coBeTckuil nepruoa PyHKIIUM OUPKU
3aKJIFOYAJIMCh B OMPEACICHUN CIIpoca U
IPEIJIOKEHUS, PENIAMEHTUPOBAHHUU CJICJIOK U
KOTUPOBKE IicH. B Havase 1930-x rogos
COBETCKHE OUp>KH ObLIN JTUKBUIUPOBAHBI.



Bo3po:knenne oupxk B Poccun B 1990-e rr.

Bo3poxaenne OupkeBoi TOPTrOBIM B COBPEMEHHOM
Poccun Hauanocek B uroiie 1990 1., korna ObL1a
3aperucTpupoBaHa MockoBckas ToBapHas oupxa (MTh).

B 1991 . B Poccun 0n110 co3gano 6onee 800 oupix, T.e.
OOJIBIIIE, YEM BO BCEX OCTANIBHBIX CTPAaHAX MHPa, BMECTE
B3STBIX.

B 1992 r. 6611 npuHsT 3akoH P® «O ToBapHBIX OHpKax
1 OUPKEBOM TOPTOBIEY.

B urone 1992 r. opunmanbHO ObLIO OOBSBICHO O
MEKOUPIKEBOM COTPYAHUYECTBE YETHIPEX OUPIK
(Poccutickoi ToBapHO-ChIphEBOM, MOCKOBCKOU
TOBapHOU, MOCKOBCKOW OMP>KHU IIBETHBIX METAJIOB U
bup>xu MeTasioB) 10 CO3AaHUI0 (DbIOYEPCHOTO PHIHKA.

MOCKOBCKAHA
BUPXA

21 oxts0pst 1992 r. Ha MThb niponuim niepBbie ’
bIOUEPCHBIE TOPTH.

, MockoBckas
' JHepreTuyeckas
oupxa




BBIBOABI

® PazBruTre OMpPXK MUIO BMECTE C PAa3BUTUEM HAI[MOHAJIBHBIX
SKOHOMHUK.

® CoBpEMEHHBIEC OUP KU Y IPUHIAIEL, JIC)KAIME B OCHOBE

OMpP>KEBOM TOProBJIX TOBApaMH UMEKOT MHOTOBEKOBYH) HCTOPHIO
BO3HHUKHOBECHMS U PA3BUTHSL.

® IIpu onpeeIEeHHOM MOJIMTHYECKOM M SKOHOMHYECKOM
CTaOMJIILHOCTH B CTpaHE OWpkr OyyT pa3BUBATHCS B
KAQ4ECTBEHHYIO CTOPOHY U IPUHOCUTH PEATBHYIO IOJIb3y BCEMY
HApPOJHOMY XO3AHCTBY.




Jlekuusa oxkonuena.

bnazooapro 3a enumanue



