WoHHM OkepxonbMm: "Jleuntb SKOHOMMKY AeHbraMm onacHo"

Mo MHeHwnto npe3naeHTa CeBepHoro nHeecTuumnoHHoro 6aHka (Nord Investment Bank — NIB),
"epmMaHma n dpaHumns HaXO4ATCS B XOpoLlen hopme nocne kpusnca — a BoT cnaHuio n
BennkobputaHuio oxmnaoT HoBble Npobnems.

Kpunauc cnposouupoBanu LeHTpanbHble 6aHkn, cuntaeT npeangeHT CeBepHOro
NHBECTNLIMOHHOrO 6aHka MoHHM OkepxonbM, KOTOpbIi Npexae Bxoann B pykosoacTso EGPP
1 BO3rnaBnsi KOMUTET MO 9KOHOMUKE 1 omHaHcam EBpocotosa. NHBeCTULMOHHbIE BaHKMpPbI
NMWb BOCNONb30BaNCh CUTYaUMEN M Cbirpann Ha OrPOMHON NMMKBUOHOCTU, rOBOPUT OH. Ho
aHTUKPU3NCHbBIE MEPbI MPaBUTENbCTB BOCCO34al0T POBHO Te YCNOBUS, KOTOPbIE
cnposouupoBanu katactpodyy B 2008 r. Mo MHeHMo OkepxonbMa, LieHTpasbHble 6aHku
PUCKYIOT B35Tb 3CTapeTy HOBOro KpU3nca, ECNn CBOEBPEMEHHO He yOepyT NUIWHWIA
LEHEXHbI HaBEC U3 9KOHOMUKMN.

— Kak Bbl cuutaete, AeMCTBUTENbHO /I HUYEro HeNb3s 6bi10 npeanpuHATb, yTOODI
npenoTBpaTnuTb HbIHELUHUN KpVI3VIC?

— ®PurHaHCUCTbI CTanu OOBOJIbHO NECCUMUCTUYHBI ewwe netom 2007 r., B TO BPEMS Kak
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npencrtasntTenn peanbHOro cektopa nany4danm ontmMn3m. Bbino noHATHO: Takas cutyauuns
HeyCTOI7I‘-II/IBa N YTO-TO OONXKHO CNYy4YNTbCA.

B 2008 r. Ha pblHKe pa3pasunacb naHuka. HuKTo He Mor npeaBuAeTb, 4TO 0bBan cTaHeT
TakuM pPe3kKMM — BCE PYXHYO B TEYEHME OBYX Hedenb. S He oXuaan, 4To Takas koMnaHus,
kak Lehman Brothers, moxeTt ctatb 6aHkpoToM. A cutyaums ¢ Lehman Brothers ctana
CMYCKOBbIM KPIOYKOM NS «Habera» Ha Bce KPymnHble oMHaHCOBbIe opraHu3aummn. Kopnopaumm
1 LOMOX0351McTBa OblNn UcnyraHbl, NaHuka Hapactana. MIHgoopMaumnoHHbie NOTOKMW Bbinu
becnpeLeneHTHbIMK, U NIOAN UCNyranucb OrpoMHoro MacwTtaba npobnem. N B utore Bce
OCTaHOBMNOCbL. YT0ObI HE AONYCTUTbL MNOMHOrO Kpaxa, NoTpeboBanicb NHTEPBEHLMN HA
MUnvapabl [0oNNapos] B AeHb.

— To ecTb NCUXONOrMYECKne 0XnaaHus cnocobHbl 0OpyLUUTL FNobanbHble PbIHKK 3a
hABe Hepenn?

— 310 3dhpekT rnodbanmsaumnun.

Mpobnembl 0OHON CTpaHbl UM KPYMHOW KOMMaHUKM MO LUernoyke nepeaatoTcsl Ha BCe 3BEHbS
rnobanbHOn 3KOHOMUKM.

— A KaK Xe MaKkpOo3KOHOMUYecKkue Moaenu — oHWU He NO3BONSININ NPOCYUTaTb PUCKU
Takoro Kkpaxa?

— Ecnun cpabaTtbiBaloT Takme NCUXONorMyeckne oxnaaHums, nodas MakpoakoHoMMyeckas
Mogaenb yxe beccunbHa.
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— XyALwun cueHapmym — Kpax oMHaHCOBOW CUCTEMbI, MaccoBble AedhonTbl Koprnopauuu
M CTpeMUTENbHbIN BCenneck 6e3pabotuubl — B 2009 r. Bce Xe He peanu3oBancs. 310
6naropapsi HECKO/IbKMM AecsTKaM TPWIIMOHOB [,0NNapoB, NOTPaYeHHbIM
npaButenbcTBaMyn Ha 60pbby ¢ KpU3NCoM?

— lNpaBnTenbcTBa caenanu NPakTUYECKN BCE BO3MOXHOE, 4TOObI N0Kannu3oBaTb MUPOBON
Kpuanc. bnaronaps 6ecnpeuefeHTHbIM aHTUKPU3NCHBIM MepaM, MPUHSTLIM B 60/bWNHCTBE
CTpaH, 9KOHOMKKa CTana BbIXOAUTb U3 peLieccum BbicTpee, YeM MHOrme oxunganu. Ho takoe
MaclwTabHoe rocynapCTBEHHOE CTUMYNIMPOBAHME He MOro He cpaboTaTb, U Mepbl Obinn
onpasfaHHbl. OoHako oueHnTb 6onee LONroCcpPOYHbIE MOCNEACTBUS TAKOro macwtaba
BAMBAHUIA NOKa HEBO3MOXHO.

K cyacTbio, yoanocb nsbexartb 1 cueHapus rnobanbHON TOProBoi BOWHbI, KOTOPbIA Mbl 3HAEM
no onbiTy Benukoi nenpeccnun: Ha 3TOT pad CTpaHbl He CTany BBOAUTb MacwTabHble
NPOTEKLMOHNCTCKNE MepbI.

— Y aHTUKPU3UNCHbIX NPOrpaMM ecTb Apyras CTOpoHa — OrPOMHble 610 OXeTHble
nednumnTbl N cyBepeHHble fonru. Yto ctaHet cambiM 60/bLLMM BbI3OBOM A/151 3KOHOMUKMU
B 2010 r.?

— Camoe cnoxHoe — onpenennTb, CKOMbKO BpEMEHM 3anmeTt cBopaymBaHne aHTUKPU3NCHbDbIX
MEP N B Kakon MOMEHT OHO O0/TIXHO ctaprtoBartb.
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— HekoTopble 9KOHOMUCTBI, B YaCTHOCTM npodpeccop Mosed Cturnamu,
npepynpexaatoT: NpexanespeMeHHoe cBopaynBaHue aHTUKPU3UCHBIX Mep MOXeT
cnpoBoLUUpoBaTh HOBYIO peLeccuio. ONMNOHEHTbI YBEPSAIOT, YTO NpoaneHue
rocCTUMYNMpOBaHUSI MOXET CUNIbHO HaBpeaUTb 3KOHOMUKeE, NOCKOJ/bKY Npuseaet K
B3pbIBHOMY 610, 4)XeTHOMY aecuumnty n necrabunmsaumm oMHaHCOBOW CUCTEMDI B
cpenHe- n ponNrocpo4YyHom nepcnekTuse. Bol Kak cuutaere?

— MHorue roBopsiT 0 TOM, 4TO NpekpawaTb aHTUKPUINCHbIE MPOrpaMMbl Noka paHo. Ho s
cumTalo, 4T0 3ano3ganoe CBopayMBaHue Mep rocnonnepxku ewe éonee puckosaHHo. C
MOMOLLbIO TAaKOro MacwWTabHOro CTUMYMPOBaHNS Mbl CO34AaEM MHOXECTBO AncbanaHcos B
9KOHOMVKE: LieHbl Ha HEKOTOPbIE aKTUBbI U Cbipbe PacTyT CAMWKOM BbicTpo. KoHeyHo, ans
9KCMOPTEPOB Cbipbs, B TOM Ynucne ans Poccum, pocT LeH Ha aHepropecypcbl BbirOA€EH,
MOCKO/bKY NPUHOCUT AOMONHUTENbHbIE fo0X0Abl. HO ecnv npaBnTenbcTBa He 3aKkoH4YaT
HaKauyky 9KOHOMUKW NMUKBUAOHOCTbIO CBOEBPEMEHHO, 3TOT AEHEXHbBIA HABEC CbirpaeT Nnoxyto
cnyx6y: 6yneTt co3naH HOBbI My3blpb 1 NOSIBATCA HOBblE MPO6NEMbl AN SKOHOMUKM, MacwTab
KOTOpbix ByaeT cepbesHee, 4eM 40 CUX NOP.

— Ho Beab ny3bipy yXe HaayNMCb Ha pbiHKaXxX Cbipbsl, HEABUXMUMOCTU U POHA0BbIX
nnowLankKax.

— [My3bipu yxe ecTb. Ho npooonxeHne roccTMMynMpoBaHUsi BOCCO34aCT POBHO Te YCNOBUS,
KOTOpble CnpoBoLMpoBany Kpuauc. Beab Kpusnc n cnyunncs ns-3a YpeaMepHoro KonnyecTea
nmelwesblx geHer u 6ecnpeueneHTHOro HapalyBaHus 4oNroB..

— MonyyaeTtcs, YTO aHTUKPU3UCHDBIE Mepbl, CHAMAsi MOBEPXHOCTHbIE CUMMNTOMbI,
3aroHsilOT KpU3uc Brinybn?

— Cenyac npasunTenbCTBa BOCCTaHaBNMBAOT CTOMMOCTb aKTUBOB C NMOMOLWbIO MMKBUOHOCTW
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— 3TO HOpPMasbHO. Ho atu Mepbl HE OO0TXKHbI 3aTAHYTbCA, NHA4Ye y MI/IpOBOI7I 9KOHOMUKMN
BO3HUKHYT OYEHb 6onblune I'Ip06ﬂeMbI. Ha (PpMHaAHCOBOM pblHKE CUTYyaLus HopMann3oBanachb,
HO OOHOBPEMEHHO Mbl BUOUM, HTO Y UTPOKOB BO3BpalWaeTcsa anneTuT K pucky, a 310
NOBTOPAET CUTyauUto HaKaHyHe Kpu3unca.

Mbl [ONXHbBI HE AOMYCTUTb HOBOIO KPU3nca 1 pa3fnyBaHusi HOBOro ny3bipsi. LieHTpanbHble
6aHkmM BCcex CTpaH OONXHbI padpaboTatb YeTkme nnaHbl No 6anaHcnpoBaHmio 6104XETOB 1
CBOpPAYMBaHMIO 3KCTPaOpAMHAPHbBIX Mep. [Nopa nnaHMpoBaTh BbIXOA.

— A 4yTO CTaHeT CUrHanom K BbIXO.Ily?

— Y MOHeTapHbIX BnacTei ecTb Habop UHOMKATOPOB, KOTOPLIE NMO3BONSAOT ONPeaenmTb
MOMEHT CBOpa4YMBaHNS aHTUKPUSNCHBIX MEp.

— Ho peleBble rocynapcTBeHHble AeHbriM — 3TO XOPOLUUIA pecypc, NO3TOMY KypC Ha
cBOpauyMBaHWe aHTUKPU3UCHDLIX NPOrpaMM MOXET HaTONKHYTLCS Ha NONIUTUYECKYIO
onno3numio.

— LIB uMetoT He3aBNCMMOCTb, 4TO NO3BONSIET M Peann3oBbiBaTh Tpebyembie Mepbl. M naBHas
3ajayva BnacTel Ha HblHELWHEM aTare — BOCCTaHOBUTL [OBEpVE 1 NPOBOANTb
HU3KOUHM NSLUMOHHYO MONNTHKY.
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— Ho poBepue B 3KOHOMMKE NMOKa He BOCCTAaHOB/IEHO. ATO 3HAYUT, YTO AHTUKPU3UCHbBIE
Mepbl 3aecb He cpaboTtanu?

— [(naBHas npobnema — 310 nar Mex .y Mepamm 3KOHOMUYECKON NOANTUKM U NX
pe3ynbTatoM. Kpnanc HaHec 04eHb CUNbHbI yaap No 0XuaaHusim notpebuteneit n
komnaHwuii. Konnanca takoro macwraba oo cux nop He cnyvanock. ok npowen, cutyaums
4acTUYHO HopManuaoBanacb. 'ocynapcTBa OONXHbI pa3pabaTtbiBaTh NnaHbl COKpaLweHns
LONroB, 3TO NOCTENEHHO BOCCTAHOBUT 1 foBepue. B NnpoTnBHOM cnyyae, eCnv BO3HUKHYT
NOA03PEHUSI, YTO NPaBMTENbCTBA HE CMOCOBHbI YNPaBnsiTh CUTyaumMeid, 3TO NOACTErHeT
MHP NSILMOHHBIE OXMAAHUS U CMPOBOLMPYET B3BUHYMBAHNE KPEAUTHBIX CTaBOK.

— B kakou cdrepe 3KOHOMUKM LLIeHOBbIE NPOMNOpPLIUM eLLLe He BOCCTaHOBUIUCH ?

— B nocnepgHve roabl He pocnu ToNbKo NoTpebutenbckue LueHbl. [Mnobannsauus coenana
OOCTYMHBLIMA MHOXECTBO AelleBblX TOBAPOB, MPOU3BOANMbIX B CTPAHAX C HU3KMMY
n3oepxkKamu nponseoacTea, Hanpumep B Kutae. [lewesble TOBapbl AYT Ha PbIHKWA Pa3BMTbIX
CTpaH 1 TakXe cnocobCTBYIOT COKPALIEHNIO LEH U Ha 3TUX pbiHkax. Ho xoTs
NoTPebuTenbCcKMe LieHbl 1 He YBENNYMBANNCH, OJHOBPEMEHHO WE aKTUBHbIA POCT LUEH Ha
SHEProHOCUTENN 1 CTOUMOCTb YCnyr. Bo3bMUTe OUMHAMMKY LeH Ha Yaliky Kodoe 3a nocnenHue
HEeCKO/bKO NIeT — OHa CUNbHO NoaopoXarna, B TOM Yyucne us-3a nHdpnaumn. B ntore Mol BUOuM
CUNbHbIA oucbanaHc Mexay LeHamu Ha ToBapsbl 1 ycnyri. Ho npu aToM MoHeTapHasi nonuTuka
BCerga cTpovnacb TONbKO Ha aHanmae notpebuTenbckux ueH u bbina YypesmMepHo
3KCMaHCMOHNCTCKON: B 3KOHOMIKY BKAYMBaNOCb O4EHb MHOMO AEHer.

—_ HOHVHGETCH, (*)aKTVI‘-IECKVI camMu LI,EHTPOGaHKVI cnpoBouupoBasnin 3ToT KpMSMC?

— Ja.
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— W cenvac LUb cHoBa HaKkauMBaloT 3KOHOMUKY NIUKBUOHOCTbIO.

— B pnaHHbIn MOMEHT 3TO OnpaBaaHo, MOCKObKY TpebyeTcsl BOCCTAHOBUTL LIEHDI.

— EaHKVIpr, 3Ha4YunT, He BMHOBaTbl?

— ["naBHbIN pUCK COCTOSAN B OFPOMHOM KO/nn4yectee NMKBUOHOCTW.

MonnTtuka 60HYCOB B PUHAHCOBOM CEKTOPE NoAorpena cutyauuo: Befb BO3MOXHOCTb
NoNy4YnTb BO3HArpaxieHve n pasborateTb 3a KOPOTKOE BPEMSI NPOBOLMpOBana noaen Ha
BbICOKNE PUCKM.

— A 6aHKMpbl YTBEPX[AKT, YTO BO BCEM BUHOBATbl PErynsitopbl, KOTOpPble co3aanu
cpeny, raoe 6b110 BbiIrOAHO PUCKOBaTh NO-KPYNHOMY.

— MonnTtuka perynsTopoB TakXxe He SIBNseTcs rnaBHoin npuydnHoii. KoHeyHo, y perynatopos
6binn cBOM NpoBanbl. Ho rnaBHas NnpuymHa Kpuamca — OrpoMHast IMKBUAHOCTb: He Ob1no Obl
ee, n kpnaunca bbl He CNy4YnnoCh.
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KOHEeYHO, HY>XXHO MEHSITb CUCTEMY PErynMpoBaHMs BO BCEM MUPE: HEKOTOPbIE PbIHKY
oKasanucb 3a Npeaenom KOHTPONS, U 3TO KacaeTCs, HanpuMep, BHEOMPXEBOro pbiHKa.
Hy>xHo BBOAMTL NpaBuna ons Toproenv gepvisatneamu. Bece 9Ty npoBanbl CUCTEMBI
perynmpoBaHms Hago NUKBMAamposatb. Bonee xecTkuit KOHTPONb onpasaaH. Cuctema oueHKu
PVCKOB [ONXHa bbiTb pedopMmpoBaHa.

— B EBpone cutyauus B KpeauTHOMW cpepe xyxe, 4em, Hanpumep, B CLLUA, cuutaioT
akcnepTbl MexayHapoaoHoro BantoTHoro dooHaa: puck necontos Tam 6onee BbICOKUNA,
NOCKONbKY cnucaHo TonbKo 40% 3aponxXeHHOCTU. Bbl cornacHsbl, 4to EBpone npupercsa
TsIXenee?

— KpeaunTHble ybbiTkn B EBpone 6ynyT yBennumBaTbes. Ho MHoroe 6ynet 3aBuceTb OT
CUTyauun B MakpoakoHoMMKe. Haao yunTbiBaTe U HEOOHOPOAHOCTL €BPONENCKO SKOHOMUKM.
Hanpwumep, M'epmanusi, @ paHuus n tanna Haxonatcst B 6onee xopolei oopme, B TO BPEMS
Kak, Hanpumep, y Vicnanun, Bennkobputanum, MipnaHamm ewe MHoro npobnem Bnepeau B TOM
yucne U3-3a Toro, YTO 3TU CTPaHbl [0 KPM3Uca CUNbHO BNIOXMWINCL B HEABUXUMOCTb. /A noka
LIeHbl B 3TOM CEKTOPE HE Ha4yHYT pacTu, roBOPUTb O paspelleHn npobnem He npuaeTcs.

— A ponnapy 4to-HMOYAb yrpoxaet? B nocnepHee BpeMsi akTMBHO 06CyXaeTcs ero
cyabba Kak pesepBHOM BantoTbl. HekoTopbie cTpaHbl, B TOM uncne Poccus u Kutan,
3asiIBUIM 0 He0OXO0AMMOCTU BBeAEHUS HOBOW pe3epBHOW BanioThl.

—B ncTopun npegrnpmHNManocb MHOXECTBO MOJINTUYECKMNX MOMbITOK N3MEHUTb
CNOXWNBLYKOCA CUCTEMY.
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PesepBHas BanoTa — 370 T0, 4T0 LIB X04eT ncnonb3oBaTb B CBOUX COOCTBEHHbIX pe3epBax,
4TO6bl 3aWMTUTD UX CTOUMOCTb M OAHOBPEMEHHO MMETb NNKBUIAHOCTb. HO cuna Toi nnm nHoi
LNEHEeXHOM eMHNLbI OnpenensieTcs BeNMYNHOM OONITOB €€ SMUTEHTA U YPOBHEM LOBEPUS K
3TOV BanoTe Ha pbiHKe. Ecnu ameprkaHckas akoHOMMKa HayHeT noaaepxmBaTb cebs
MHPNSIUMER, Torga CTpaHbl He 3axX0TSAT XPaHUTb CBOW PE3epBbl B A0N1apax.

— 3Hauur, B KpaTKOCpPO4YHOM nnaHe pgonnapy Hu4yero He VFPOXGET?

— Mbl BUOMM COBUT B CTOPOHY AMBEPCMMKaLUM BaNOTHLIX PE3EPBOB CPEeAMN MHOTUX CTPaH,
HO 3TO OY€Hb MeIEHHbIA NpoLiecc.

—_ HeKOTOpre 9KOHOMMUCTHI CTaBAT Ha eBpoO.

— Y EBponbl 60/1bLwoi pa3amep AeHEXHOro obpauweHunst n ctabunbHas 3KOHOMKKA, HO MoKa 3To
He CTO/b NIMKBUIHBIA PbIHOK, K K TOMY X€ OH HE FOMOTrEHEH.

— AmM6uuumn Kntasi no pocty cratyca koaHsi onpaBgaHHbl?

— [MNoka nepcnekTUBbI OrpaHNYeHbl: B CTPaHe XEeCTKO PerynnpyeTcs BantoTHbIA KypC,
CYLLECTBYET psAL OPYrux OrpaHnYeHunin, loaHb NPakTUYeCKn HENNMKBUAEH — PblHKA TaKoWA
BaNOTbl MPOCTO HET.
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— CLUA o6BuHSIIOT Kutam B TOM, YTO CBOEW Ba/IlOTHOM NOJIMTUKOW CTpaHa yCunmBaet
Toprosble gucbanaHcbl. Ecnu MNekuH coenaet BantoTHbINA Kypc 6onee rubkum, ato
NOMOXeT MUPOBOM 3KOHOMUKE?

— KuTato He ypacTtcs nsbexatb yKpenneHusi BantoTbl B AONTOCPOYHON NepcnekTnBe, eCnm
9KOHOMIMKA OCTaHETCS BbICTPO pacTyLen N COXPaAHUT NONOXUTENbHBIA CYET TEKYLMX
onepauuit. PaHo nnn nos3aHo Kutato npuaetcs caenatb BbIbop — nnbo ykpenneHne BanioThbl,
nmbo BbicoKas MHAPNAUMSA. HO C 3KOHOMMYECKON TOYKM 3PEHNS Nyulle CTabubHbIE LEHbI U
yKpenneHne BantoTbl, MOTOMY YTO BbiCOKas MHAPNSLMS CO30ACT CEPbE3HbIE NPOBNeMbl AN
9KOHOMVIKM.

— A yTO Bbl AyMaeTe O Hanore Ha CNeKyNATUBHbIA KanuTan Kak cnocobe 3aluThbl
HaLMOHaNbHOIO pPblHKA OT MPUTOKA FropsiuMX AeHer v neperpeea? Poccusi Ha cammuTe
«60NbLUOW ABagLaTKU» Obina He NPoYb Nopaepxarb 3Ty Mepy.

— Hanor 6ynet o3Hayatb poCT M3oepXek, a 3Ha4nT, komnaHum 6yayT COOTHOCUTb UX C
NpubbINbI0 OT pbiHKA. VIHBECTOPbI XOPOLWOo cunTaroT. Ecnv puckn ons MHBECTULUMIA BbIPACTYT,
CTOMMOCTb KanuTtana BblpacTeT, a 3Ha4ynT, CTpaHa, BBOASAWAS TaKne OrpaHnyeHns, nony4nT
MeHblle MHBeCTUUMiA. TakoBa byneT nnata. becnnatHbix naHyen He bbiBaerT.

— Poccuiickon 3KOHOMMKE 4TO NocoBeTyeTe ONs yBeNIM4eHNs ctabunbHocTn?
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— Hapo cTMMynnpoBaTtb poCT HE3HEPreTUYeckoro cektopa.

CeBepHbIli UHBECTULMOHHBIN BaHK (Mex ayHapoaHbii 6aHK pa3BUTUS)

- (omHaHcoBble NokasaTtenu (aHeBapb — asryct 2009 r.):

- aKTuBbl — 22,3 M/IpA eBpO.

- 0bbeM npenocTaBeHHbIX kKpeamtos — 13,6 Mpa eBpo.

- 00beM BbiNnavyeHHbIX KpeanTos — 1,2 Mapa eBpo.

- y4ypeomtenu baHka — HaHus, Ucnanons, Hopserusi, @uHnsHons, WWeeuns, ScToHus,
Nateus n Ilutea.

Buorpacus

Poounca B 1948 r. B XenbcuHkn. OkoH4nn YHueepcuteT XenbCUHKM CO CTEMEHbIO
nvueHumara no akoHomuke u LLiBeackyto WwWkony SKOHOMUKM B XeNbCUHKN CO CTENEHbIO
MaruncTpa aKOHOMUYECKUX HayK;

1982 - Havan kapbepy B baHke ®MHNAHAMKU, LOPOC A0 PYKOBOAMTENS AenapTaMeHTa
3KOHOMUKW;

1995 - 3amecTuTENb CTATC-CEKPETAPS MUHUCTEPCTBA (PMHAHCOB PUHNAHONN;

2003 - reHepanbHbIi cekpeTapb EBponeiickoro 6aHka pekoHCTPYKUUN 1 pasBUTUS;

2005 - npe3anaeHT CeBepHOro MHBECTULIMOHHOrO BaHka.
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NcTtouHuk: Prostobankir.com.ua
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