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®EHOMEH OTYETHOCTHU
HA KOHEL rogA

BONbLWWHCTBO MHBECTULMOHHBLIX GaHKOB U (POH-
OB XMBET rognyHbIMM MHTEpPBanamu, ¢ NoACYETOM
PMHAHCOBbIX pe3ynbLTaToB, BbiMnatamMmv AMBMOAEHO0B
1 BOHYCOB MO MTOram kaneHgapHoro roga. ViMeHHo
rogoBble pe3yrnbTaTbl BXOOASAT B KOPNOPATUBHYIO UCTO-
pYIo, 1 UMEHHO Ha MX OCHOBE (HOPMUPYHOTCH OOMro-
CPOYHbIE MOAENWN MEPCMNEKTUB KOHKPETHbIX aKuuin 1
pblHKa B uenom. [loporne akuum n donblume npubhbl-
NV B3aUMOCBSI3aHbl, KaK 1 ynaBLuMe akuuu u yobITkn
OT nepeoLeHkn noptTdenen.

PeHOMEH KOHUa roga OoOLLEN3BECTEH, U K HEMY
cnekynsiHTel rotoBATcs. KpynHble 6aHku v oHAbI
BbIHYXXAEHHO TallaT BBEPX KOTUPOBKW aKUMM K KOH-
Ly roga u He 3aMHTepecoBaHbl B 0b6Banax HakaHyHe
rogoBbIX OTYETHbLIX AaT. HekoTopble acneKTbl perynu-
poBaHusa aesTenbHOCTN 6aHkoB U HOHOOB TPEDyOT
nokasatb NpunnyHble 06bLEMbI AeHer Ha KoHel, roaa,
41O NOOyXAaeT K yMEepEeHHbIM pacnpofaxaM akuum.
[MocTHOBOroAHME KOPPEKLUUM HEU3DEXHBI, MOCKOMb-
Ky AnBuaeHdbl n BOHyCbl Yallle NNaTaTcsa AeHbramu,
a [eHbrn NosIBNSATCS B OCHOBHOM MO pesyrbratam
npodax akuuin. Hekotopble Npo3opnvBble UHBECTO-
pbl 3apaHee B Hosibpe-gekabpe cokpalyatT CBOU
BMOXEHNS B akuuu, 4Tobbl ycrneTb A0 MOCTHOBOIOA-
HUX KOPPEKLMN.

AMEpPUKAHCKUIA PbIHOK aKuui nokasbiBan 6oko-
BOW TpeHA Beck |V kBapTan, korga pblHKM CyMMapHO
NnoYTN He pocnu, korga boponuck xenaroLwime npoTa-
LWMTb AOpOrMe akuun 3a rofoByH0 OTHETHYIO AaTy U
Xenatwowme npogatb paHee koHua roga. B ToT kBap-
Tan pbIHOK NEPEXMWI TPU BOMHbI, C NTOKaNbHbIM AHOM
4 okta6psa, 1 n 20 gekabps, ¢ CyMMapHbIM pPOCTOM

Ceprenu
AHYPEEB

¢ 4300 po 4793 nyHkTa. To ecTb hopmansHO B Kpa-
TKOCPOYHOW KBapTanbHOW PETPOCMNEKTUBE KPYMHbIM
Urpokam yganocb Aaxe NPUNOZHATb KOTMPOBKM ak-
LW, HO 3aTeM CINy4urncst AHBapCKUA OTKaT Ha YPOBHM
camoro Havana |V kBapTana.

Poccnincknii peIHOK akumin nonyymnn npegHoBOroa-
HWUIA curHan 17 Hos1bps. [Jo 3Toro Nk MHAEKCa aKLuii
MockoBckon Bupxun IMOEX 6bin 20 okTsi6ps, 3aTem
noyTN Mecsil, UHOEKC Konebancs ¢ MWHMManbHbIM
TPEeHAOM Ha MoHwkeHne, a 17 Hosi6pss BTB o6bsaBun
O NMpofaxke OrpoMHOro naketa akuwmn "Marnuta", ga
eule ¢ guckoHToMm B 10%. Torga kypc gonnapa 6bin
72 pybns, n oCTpOTbl BOKPYr YKpauHbl BDEMEHHO He
Obino. MNpogaBaTb CTOMb BHYLUMTEMbHbIA MaKeT ak-
LA CO CTOMb NPUITNMYHBIM AUCKOHTOM JTOTMYHO, eCNn
3HaTh, YTO aKuWMM ynagyT elé cunbHee. 3a Heaento
0o nybnukaumm cpenku akumm "MarHuTta" ctomnu
6860 py6., 3a geHb oo nybnukaumm — 6560, a 24 sH-
Baps — 4723, Ha 31% pellesne, YeM Ha AaTy COenku.

lMocne rogoBon OTYETHOW AaTbl U OO MacCOBOM
nybnukaumm rogoBoOV ayaAMPOBaHHOM OTYETHOCTM
AMUTEHTaM >XenaTenbHO He WMETb KPYMHbIX Mpo-
6nem. AyauTtopckuii ctaHaapT "cobbiTusi nocne oT-
YéTHoM AaTthbl" TpebyeT, YTOObI KpyMnHble HEraTUBHbIE
CcOBbITUSI MeXAy OTYETHOWM AATOW U BbIMYCKOM ayau-
POBAHHOW OTYETHOCTM OTpaXKanucb B KOMMEHTaPUSIX
K 9TOM OTYETHOCTU. ECnn e cobbITus coBCEM Hera-
TUBHbIE, TO HEOOXOAMMO NepecymMTaTb OCHOBHbIE MO-
KasaTenn OTYETHOCTU.

3aBan pbiHka akumi CLUA n 3atem Poccun B
mapTte 2020 roga cBsi3biBalOT C BBEAEHMEM MepBbIX
MacCOBbIX OrpaHU4YeHuin NPOTUB pPacnpoCTpaHeHUs
koBuaa. OgHako K TOMy BpeMeEHU KOBUA, C MEANLIMH-
CKOW TOYKM 3peHUS yxe napy mecsues Obln 3Ha4Mm B
Kntae n Utanuu. MaBHoOe C NO3WLMIN pbiHKa akLui,
4YTO GOMBLUMHCTBO KPYMHENLUMX KOpropauuin ycneno
K Hayany — cepegvHe mapTa BbIMyCTUTb CBOU OTYE-
Tbl No utoram |V keaptana 2019 roga.

dakTop OTYETHOW AaTbl HA KOHEL, roda KpUTUYeckn
BaXXEH [M1S HANoroe, MOCKOSIbKY HanoroBble nepuvo-
bl B OCHOBHOM COOTBETCTBYIOT KarieHAapHoOMy rogy.
YNpOLLEHHO, NoNoXuTenbHas NepeoLeHKa 3a KaneH-
OapHbIN ToA BbIPOCLUMX B LIEHE aKuuii yBennynBaeT
CyMMbI Hanoros, a Ans 6oraTelx aMmeprKaHueB 1 No
CLUA B uenom Hamnoru Ha kanutan 0ornblle Hanoroe
Ha TpyAa. MageHve xe akumin no3sBonseT Hanoronna-
TenbLUMKaM NepeHocUTb YObITKM OT OTpuLaTENbHOM
nepeoueHkn Ha Byayuime nepuvogbl M Ha TPyLOBOW
[0X0[, cokpallas u o0bHynsAst Hanoru. KpynHbele kop-
nopauum gaxe ymyapstoTcs rnornyyatb BO3MeLLEeHUs
paHee ynnavyeHHbIX Hanoros.

MEXAHUKA OTBNEKAKOLWUX
APKUX MONMNTUNYECKNX COBbITUA

KpynHble cnekynaTvBHble [oxoabl TpebykoT He
NpocTo ByMaXkHOW NepeoLeHKN akumi nNpu nx pocTe
N NageHun, a UMEHHO Mepenpoaax OrpOMHbIX 00b-
EMOB akuuni. bymaxkHas nepeolueHka BaxHa Ans
OyMaXkHbIX MPUOLINIEN U HAMNOroB, HO AN peanbHbIX
OOHYyCOB M AMBWAEHOOB HYXHbl AeHbrn. KpynHbim
cnekynsHTam Heobxogumo AepxaTb Gonbluve LTa-
Tbl COTPYAHMWKOB, NNATUTb OrPOMHbIEe OOHYCbI U ANBK-

B sHBape 2022 roga poCCUUCKMA PbIHOK aKUUM Nepexus 3Ha4MMoe nageHue, HO KOTOPOro npu-
Wrocb Ha NoHepenbHUK 24 siHBapAa. MHaekc mockoBckon 6upxu IMOEX 3 siHBapsi coctaBnsan 3852
NyHKTa, a 24 aHBapsa — 3235 NyHKTOB, TO ecTb ynan Ha 16%. OTHOocUTeNnbLHO NocneAHero NMKa 3Toro
MHAeKca cepeAnHbl okTAGPsA 2021 roaa (Ha ypoBHe 4290 nyHKTOB) nageHue coctaBuno 25%. C yué-
TOM KonebaHui Kypca py6nsi, 4onnapoBbIi MHAEKC poccurckux akuui PTC ynan 24 sHBapsA oTHOCU-
TenbHO OKTAGPbCKOro nuka Ha 33%. Takoe cyMmapHoe nagieHue cTano HEMHOTUMM MeHblue NageHus
mapta 2020 roga Ha (hoHe NepBoOI BOJTHbI KOBUAHbLIX OFPaHU4YeHUN.

NHpekc amepukaHckoro pblHka akumn S&P500 24 suBapAa nagan no 4239 nyHKTOB ¢ oTMeTku 4813
Ha 4 siHBapA, TO ecTb NageHue coctaBuno 12%. AToT MHAEKC ynan A0 YPOBHSA cepeaunHbl uoHA 2021
roga, XoTsl U ocTasnicsl 3Ha4MTeNnbHO Bbile oTMeTKM Hadana 2021 roga (okono 3700 nyHKTOB).

Koppekuus amepukaHckoro uHaekca 17 vioHA cny4anHo coBnana ¢ AHEM Bbixoga ponuka "My-
3blpb aKUUI CKOPO NonHeT" Ha kaHane "[eHb", B KOTOPOM aBTOP 3TOW CTaTbW BMECTe C MUHBECTULMU-
OHHbIM aHanuTukom [mutpuem Fony6GKoBLIM NpeAynpexaanyu o neperpeBe aMepUMKaHCKOro pbiHKa
akumn. To ecTb MOKynaBLIME aMepUKaHCKMe akuMu focre BbIXxoA4a yKasaHHOro pornuka nomny4yunu
yObITKMA MO COCTOSIHMIO Ha KOHeL, AHBaps 3TOro roaa.

B rasete "3aBTpa" 18 gekabps Bbiwna cTaTbsl aBTOpa 3TUX CTPOK noA Ha3BaHueM "lMouck kpan-
HUX, Ny3bIpb aKLUMX U BHeLWHAA nonuTtuka CLLUA". B Toi cTaTbe 6biNio NpeacTaBrneHo U3BeCTHOe cpe-
AN MHBECTOPOB COMOCTaBIieHWe NMPUOLINIeN aMepuKaHCKMX Koprnopauun u uigekca akuum S&P500,
KOTOpOe NoKa3biBarno neperpeB pbiHKa akUMi NpuMMepHO B ABa pa3a. Takke B cTaTbe Obin npen-
cTaBrneH rpadmk atoro mHaekca akum ¢ 1970-x rogoB ¢ UCTOPUYECKUMU MUHUMYMaMM, KOTOpble
3a4yacTylo coBnaganu ¢ orpaHM4eHHbIMU BOEHHbIMU KOHNuMkTaMu. MIMeHHO BOeHHble KOH(IUKTbI
ObINIM APKUMU HETUMUYHBIMU COOGLITUSIMU, KOTOPbIE OTBIEeKanu BHMMaHMe Maccbl UHBECTOPOB OT Nne-
perpeBsa U KOppeKLUui, He AaBanu UM NpPaBUIIbHO UHTEPNPETUPOBaTb AHO M 3apaboTaTb Ha OTCKOKe.

AeHAbl, JaBaTb Hemarble AeHbr nobbuctam v nonu-
TUKaM, NnaTuTb AECATKN MUAIMapaos wrpados Ha
cBepxnpubbINy.

Bpogae kaxapii AeHb BUpXM NoKasbiBaloT BHYLLIN-
TenbHble 06bEMbI TOproB, HO A0 90% 3Tnx 06LEMOB
NPUXOAMUTCSA Ha TOProBble POBOThLI, KOTOPbIE NbITAKT-
Cs NOBUTb HeBOonblUME U3MEHEHNS B TEYEeHNe OQHOro
U HECKONbKNX AHEeW. PeanbHO, 3a BbIYETOM Creky-
NISIHTOB M TOProBbIX pob6oTOB, Yepe3 BUpPXy exeme-
CSIYHO MPOXOQUT BCEro HECKOMbKO NPOLEHTOB aKuui
KaXgoro aMmUTeHTa.

Hanpumep, o6bémbl ToproB akumsimm Cbepa B
CMOKOWHbIE Nepuoabl COCTaBNAT AECATKM MUNnap-
A0B pybnen exenHeBHO, a B KPU3UCHbIE — [0 COTHU
Munnuapgos B Yac. OgHako 3T pa3mepbl HeObXo-
OMMO OennTb Ha AecATb, YTOObl NCKMYUTL ahdekT
TOoproBbix poboToB. Kanutanusauma Cbepa B OKTS-
6pe 2021 ropa gocturana 8,7 TpnH pybnen, n ans
peanbHOM NpoAaxu XoTa Bbl HECKOMNbKMUX MNPOLEHTOB
aKumWin ApyrMM MHBECTOpaM HeobXoanMbl MecsiLibI.

Ecnu o6Ban akuuin nponcxogut no cyrybo ouHak-
COBbIM MpUYMHaM, TO ABMXKYLLME CUMbl 3TOro obsana
[0CTaToO4HO BbICTPO pacno3HakTCst APYrMMU UTpoKa-
mu. Brupxa Bpoge obesnuumBaeT 3asiBKM M COENKK,
HO OMbITHbIE WUIPOKM BMOMHE MOHUMAKT CTpaTeruu,
KOTOpble CKpbIBATCA 3a 3TUMU 06e3nnYeHHbIMU
AaHHbIMU. Wrpa ogHOrO UNM HECKONbKUX KpyrnHen-
LUMX UrPOKOB obpacTaeT nogpaxarensmu, KoTopble
ObICTPO OTbeaalT BO3MOXHOCTU KPYMHbIX Nepenpo-
Oax v 3apaboTKoB.

PeanbHo kpynHasi urpa B cBoew ocTpon cpase
ANWTCS MeCsLbl UMW KBapTarsbl, B XOAe KOTOPbIX He-
0o6xoaAMMO HeWTpanu3oBaTb MNOAABASIOWYI0 YacTb
CpeaHVX U MEerKux WHBeCTOpoB. Hewtpanusauus
NpoOUCXoanT NYTEM SPKUX COOLITUIA, HE yKnaablBato-
LUMXCS B OObIYHYHO MOMMKY MHBECTOPOB U B anroput-

B OMHIIAHNN KYLUA

Puvinox axyuil ycman scdamsv Yrpauny

Mbl TOProBbIX po60TOB. YTOOLI HENOHUMatOLLME 6osI-
NNCb BbIKyNaTb NoAeLLeBEBLUNE aKUMU 1 He MeLuanu
3TO AenaTb KPYMHENLUUM UrPOKaM.

[MpobneMbl ¢ aNeKTPOHHLIMU TEXHONOTUAMU SABMS-
I0TCH OQHOW M3 MPUYNH COMHEHUIN UMW OaXe NaHUKn
06ObIYHbIX MHBECTOPOB. YEPHbBIA NoHeaenbHUK 19 ok-
T56ps 1987 roga ¢ obsanom pbiHka akumn CLUA Ha
23% 3a AeHb bbin cBA3aH C KOmmarncom KOMMbloTep-
HbIX MPOrpaMMm TOProB, KOTopble TorAa eLwé 6binmn Ho-
BbIM siBrieHneM. B elé 6onbliem macwitabe konnarnc
Bepbl B IT-ruraHToB B coctaBe mHAekca NASDAQ
nposieuncs B 2001 rogy, Korga nonHyn KpynHenwmin
Ha TOT MOMEHT ny3bipb akunin. B Poccun Takxe us-
BECTHbI NpUMepbl c60eB NporpaMmm MOCKOBCKOM Gup-
XMW, OYeHb peaKkux, HO OblBaBLUMX MHOrA4a B camble
HY>KHble OHW JHa PbIHKOB.

MapannensHO MOXHO MPOAEMOHCTPUMPOBaTb My-
Onvke MONUTUYECKNE MbIfbHbIE OMnepbl. AOMWUHU-
cTpauumto PeviraHa coTtpsican ckangan Wpax-KoHTtpac
akkypaT B KBapTanbl HafyBaHWs U paspeLleHust no-
KanbHoro ny3elpsa pbiHka akumi 1987 roga. CkaHgan
KnuHTtoH — JleBMHCKM cTapToBan B CaMOM Hayane
1998 roga, novtn cpaldy nocne gHa Asnatckoro u-
HaHCOBOIO KpM3nca, ANurcs B OCTpon dase rog, Kor-
Aa uHaHcoBble Npobnembl NepeknHynuck Ha Boc-
TouHyto EBpony n Poccuto.

JlokanbHble BOOPY>KEHHbIE KOHMMUKTbI ABNATCH
BaXHbIMW HETUMUYHBIMU cOoBbITUAMU. OcTpble dasbl
nepsou n sTopon BonH CLUA B MNepcuackom 3anvee
coBrnaganu c AnUTENbHbIM OHOM aMepUKaHCKOro
doHaoBoro pbiHka. bom6éxkm HOrocnasum B 1999
rogy NpPOXOAMIN Ha (POHe TPYAHOCTEWN paspeLueHus
poccuickoro kpuauca 1998 roga, passopavmBaBLUNX-
¢4 kpusncos B ApreHTuHe n bpasunuu, nepen kpusum-
com B Typumu. I'py3anHO-KOXXHOOCETUHCKUIA KOHMUKT
asrycta 2008 roga "coBnan" ¢ nepexodomM noHayany
nateHTHoro kpuauca 2008 roga B ocTpyto hasy obsa-
na un genpeccuu.

B 2021 rogy kmTanckuin (pOHOOBbLIV PLIHOK Tep-
3arcs runoTeTM4ecKon ackanaumen cutyaumm BoKpyr
TariBaHs, 13-3a 4ero OH nokasarn HyrfneByl AvHaMu-
Ky Ha (poHe pocTa aMepUKaHCKOro pbiHKa akuMi Ha
27%. ViHpekc waHxanckon Gupxu goctur nuka 15
deBpans v NOBTOPMI 3TOT NUK 6 CeHTAbpSA Ha ypoB-
He 3703 nyHKTa, C KPYMHbIMM KOPPEKLUMAMN MUHYC
10% B mapTe, uone-asrycte un Hosibpe. VIMeHHO Ha
3TN MeCsiLbl MPUXOAMNCS MUK Nybrvkauui no Hanps-
KEHHOCTW BOKpPYr TanBaHs.

BAINATb HEJNb3A NOOAOEPXWUBATb

[OBOMbHO MHOrO WrPOKOB Ha pblHKE aKuuin Bbl-
urpanu ot obsana mapta 2020 roga, nocnegyroLero
oTckoka u BypHoro pocta. Ewé 6onblue niBectopos
3HAKT UCTOPMUN ITUX BbIMFPABLUMX W KEmnarT NOBTO-
puTb Ux ycnex. NMoatomy MHOrMe MHBECTOPLI pacnpo-
nasanu akumm B 1V kBaptane 2021 roga B pacyéte Ha
Oyaoyliee nageHne akuuin u BO3MOXHOCTb OTKYMUTb
MX Ha AHe, kak B KoHue mapTa 2020 roga.

MMaTépka KpynHemwmnx amepukaHckux IT-ruraHToB
akKymynupoBsana [ecATKM U [axe COTHWU Muninuap-
[OB [I0NMapoB Ha CBOMX CYeTax U B KPaTKOCPOYHbIX
WHBECTULMAX. OTW OFPOMHbIE AeHbI Bbinv cobpaHbl

ABTOp — [OOKTOP 3KOHOMUYECKUX HaykK, npocdheccop
AenaptameHTa O6LecTBeHHbIX (huHaHcoB dUHAHCOBOro yHMBEpcUTeTa

NULWb 0TYACTU Ha NpPoAaXKe NPOrpamMMHbIX NPOAYKTOB
UM ycnyr, a 6ornblue 3a CHET 3aiMOB U UTPbl HA CBOMX
akumsax. C noMOLLBHO STUX OFPOMHbIX AeHer I T-ruranThbl
roTOBbI ABUraTh LIeHbl CBOUX aKkLUMI 1 BECb aMepuKaH-
CKUA hOHOOBbIN PbIHOK B HY>XHOM MM HanpasreHnu.
Y 6onbLioro obeana ¢oOHAOBOIO pbiHKA €CTb MPo-
TUBHMKM B NULE NPE3VAEHTCKOM aAMUHUCTpaLMn U
BEPXYLUKM MapTMM  MapriaMeHTCKoro OonbluMHCTBA
CLLA. Takon obBan HeMMHYEeMO O3HavaeT najeHve
3KOHOMVKM, COKpaLleHWe OOXOAOB M POCT pacxogoB
denepanbHoro GiogKeTa, ckavok OrmKeTHOro aedmn-
uuTa 1 rocyaapCTtBeHHOro gonra. AMeprKaHCckux npe-
3UOEHTOB 1 NpassLye NapTum n3bmparenm oLeHBaoT
VIMEHHO MO AVHaMUKe pblHKa akumn, rocaonra n BBIM.
KpynHble obBanbl pblHKa akuui crnyvanucb Ha
nepecMeHKe amepuKaHCKUX Mpe3naeHToB, Korga
yXo4sLume 1 NpUXoasLLmMe KoMaHabl nepeknaabiBanu
HGaHanbHO OTBETCTBEHHOCTb ApYr Ha Apyra. Knaccu-
YecKkMM MnpvMepoMm 3ToMy sBrnsieTca pasa bywa-
MnagLero "peueccuio NpuHAN — peueccuio cgan”,
onucbisatoLLyto kpusmcel 2001 1 2008 rogos.
Komnpomuce mexay cnekynsHtamu v nonamtTmkamm
00bIYHO JOCTUraeTcs B BMAE 3HAYMTENBHOW KOppeK-
LMK pbiHKa akuuii BHYTPY roga C BbiNpaBfieHNeM Cu-
Tyauum no utoram roga. Koppekums pbiHka akumi He-
0bsi3aTeNnbHO MOXET ObITb B MapTe C nepcnekTuBoin
OTCKOKa 3a 0onblLUoe KOnM4ecTBO MeCSALEB 40 KOHLA
roga, kak B 2020 rogy BO Bpems nepBoro KOBUAHOIO
nokgayHa. B 1987 rogy obBan akuui cny4mncs B Ok-
TA6pe, HO OH MOXOPOHWIT HAKOMJEHHbIE NPUBLINK 3a
9 mMecsiLeB, ¢ HEGOMbLUMM NIIOCOM MO rogy B LIESNOM.
Tpamn He nepBbIt NPE3VAEHT, CTaBLUNIA XepTBON
HECBOEBPEMEHHOIO NafeHust (OHOOBOIO  pbiHKA.
Byw-ctapwuin npourpan KnuHToHy n3-3a cnabon au-
HaMVKV pblHKa akumin 1 3aTaHyBLUencs peueccun. Af-
MUHMCTpaumnsa bangeHa v [lemokpatuyeckas naptus
OOIMKHBI NPOAEMOHCTPUPOBaTL B MEPBON MOMOBUHE
2022 roga GonbLUOV NPOrpecc B YacTh COoKpalleHust
GromxeTHoro aeduumTa nepeq Bolbopamm B KoHrpecc.
B CLUA HanoroBble geknapaumu no nogoxogHomy
Hanory nocTynarT 4O cepeauHbl anpens cnegyole-
ro roga, a A4onnartbl HanoroB pacnpeneneHbl Ha Tpu
[atbl anpens, UIoHs 1 ceHTAbps. To ecTb B 3TK Tpu
Mecsaua Hactynuewero 2022 roga denepanbHbIn
GrompxkeT OyaeT nonyvatb LOMOSHUTENbHbLIE 0XOAbI
OT ycnexoB (unu ny3bipsa) pbiHka akumi 2021 roga.
Mpn obBane akumn Hanorosble NNaTexu MoryT ObiTb
oTnoxeHbl (Tak coenanu B 2020 roay), a 6aHku 1
KOopnopauun BbICTPOAT oyvepenn cBoux nobobuctos
3a rocydapCTBEHHOW nopaepxkon. O cokpalleHum
GrogkeTHoro geduumnta MoxHo 6yaeT 3abbiTh, C Bbl-
TeKalLWMn NONUTUYECKUMU NOCNEACTBUSIMMU.

OBBAJIUTb CPA3Y U NO3TAMHO

HoBelwasn nctopusi ameprKaHCcKoro pbiHKa akuum
1 MONUTUYECKOWN CUCTEMbI YKa3blBa€eT, YTo Hanbonee
BEpOSATHOE BpeMsi kpynHoro obsana — 2023 rop,
6nmxe k cduHany npesungeHtctea bangeHa. OuveHb
NOYTEHHbIN Bo3pacT banaeHa ¢ camoro Hayana ero
npe3vaeHTCTBa AaBan OCHOBaHWE CYUTaTb ero npe-
3MaeHToOM opHoro cpoka. OgHako ecnv 6omnbLUMH-
CTBO npegnonaraeTr Takoe pa3BuTve cobbiTui, a
BOMbLUNHCTBO HE MOXET OAHOBPEMEHHO BbIUrPaTh
Ha (POHOOBOM PbIHKE, TO COOLITUS Ha PbIHKE aKLMIA
OyayT, BEPOSITHO, pa3BmBaTbCs ObiCTpee.
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B ymepeHHon amepukaHckon koppekunn Ha 10%
3anHTEepeCcoBaHbl KPYMHbIE UFPOKM, €Cr OHU MOHU-
MatoT npobrnemy GonbLIOro neperpesa pbiHka. Takas
KOppeKLMsA NO3BONSET BHYLUNTb Macce MHBECTOPOB
MbICMb O MOKYMNKe MOAELIeBEBLUMX akuMn B npea-
aBepun mnx sKkobbl odepenHoro pocta. Begb 4Tobbl
KpyMHbIe UrPOKM MOIMN pacnpofatb NPUUYHbIE Ya-
CTW CBOVMX NOpTgEner akuuii 4o ewé bonee KpynHo-
ro obeana, KTo-To 39T akuMmn AOIMKEH NoKynaTb. ATO
KaK He noxagHu4yaTb ¢ npogaxen akumni "MarHuta" ¢
anckoHTom B 10% Hesagonro go koppekuun B 31%.

Wctopusi amepukaHckmx kpuaucos 2001 n 2008
rogoB SIBMSIETCS HarmagHbIM  MPUMEPOM  Kackaja
YMEpPEHHbIX KOPPEeKUMiA ¢ pacnpogaxkamun 3a rog o
vHanbHbIX obBanos. Torga OblIM NONYMSAPHbI LLYT-
Ky TMna "Kynu ogHO AHO 1 Nony4yy BTOpOe B NOgapok”.
B oba kpusuca Hambonee fanbHOBUAHbIE CpedHWe
UrpoKM Tep3anucb COMHEHMAMW W xpanu obsana
rog, a KpynHbii obBan Bcé HMKak He HacTynan. B
cdunbme "Urpa Ha noHwxenue" (The Big Short) re-
pov BUOAT peanuun pocTa AedonToB No unoTteke, Ho
HE NMOHUMALOT, NOYEMY PbIHKM UMOTEYHbIX 0bnurauui
yaepXxusatoTca ot obeana.

O6Ban pPOCCUNCKUX MHOEKCOB aKkuuii Ha MUHYC
25-33% 0603Haumn gHO pbiHKa, Hageewmcs, 6e3 no-
BTOpeHuss mema 2008 roga "monyyn BTOpPOe AHO B
npugadvy"”. 3HadeHns o6BanyBLUNXCA MHOEKCOB Noka
CTOSAT akKkypaT Ha oTMeTke sHBapsa 2020 roaa nepen
KoBMAOM. TepnenuBble AONTOCPOYHbIE WHBECTOPDI,
KynvBLUWeE akumn 2-3 roga Hasag, 4O neperpesa pbiH-
Ka, ocTalTcs B HebOOonbLIOM Mrce, B TOM 4Yucre ¢
YY4ETOM NOMyYeHHbIX AnBuAeHAoB. CnekynsaHTbl e
oKasanucb NULWEHbI BO3MOXHOCTU BbIKYNUTb 60rb-
LWne oObEMbI MoAELLEBEBLLNX aKLIMIA, MOCKONbKY BOC-
CTaHOBIIEHME pblHKa Ha4anock HbICTPO.

Ha nonb3y GeicTporo obsana u Bbixoga Ha 060-
CHOBaHHble PyHOaMeHTarnbHble nokasaTtenu ykasbl-
BalOT TyMaHHble MNepCrneKkTUBbl POCCUNCKON 3KOHO-
MUKK. [1OCTKOBUAHBLIA BOCCTAHOBUTENbHbLIA OTCKOK
3KOHOMWKN 3aKaHYMBAETCS, MPOLIEHTHblIE CTaBKU
noBbILLEHbI U ByayT coKpallaTb NOTPebUTenbCKU u
WHBECTULMOHHbIA CMPOC, CKAYoK MHMNALUN rpo3nT
06epHyTbCs cTardnAUMOHHBIM NageHMeM crnpoca Ha
BTOpPMYHbIE TOBapbl, Aemorpadusa npogorkaert yH-
[aMeHTarnbHO OrpaHnYnBaTh 3KOHOMUYECKOE pa3Bu-
Tve. B Takux ycnosusx "nanutb" orpomHble AeHbrn
Ha noadepxKy )OHOOBOrO pblHKa BPEAHO, U Nnyylle
ero 06BanunTb ¢ ObICTPbIM HaLLyMbIBAaHNEM OHA.

CoegvHéHHbIM LLTatam Toxe npuaéTca OCo3HaTb
pe3koe TOPMOXEHNE IKOHOMMUYECKOrO pocTa U Heob-
XOAMMOCTb KPYMHOW KOPPEeKUMU akumi. MpoueHTHble
ctaBkm B CLUA ewé Tonmbko NpeacTouT MOBbICUT,
XOTS MHPNAUMA Tam CTOMb Xe Bbicokasi ¢ Byaymm
cTardnsAUMoHHbIM doeHoMeHoM. peacTouT n KpynHoe
MOBbILLEHWE HAOoroB Ha BoraTblxX, 1 3aMopo3Kka UHAEK-
caumn GlooKETHbIX pacxogoB Anst obysgaHus 6roa-
XeTHoro aedomumta. POCT YMCNEHHOCTU HaceneHus B
CLUA Bpoge npoformkaeTcsi, HO CTPYKTYpHble npobre-
Mbl pblHKa Tpyaa Mexay pasnuyHbIMU coumanbHbIMU
rpynnamu HapacTtator. Ha atom ¢poHe Kyaa nydile Bbl-
rnagsaT no3vunn Kntast n Poccumn ¢ hoHAOBBIMY pPbIH-
KaMu yXKe Ha YPOBHSIX ABYXTOAUYHOW OABHOCTU.

MoaBoas utor, crnegyeT NOAYEPKHYTb, YTO KPYMHBIM
urpokam pbiHka akumi CLUA Heobxoanm BHELLHWIA He-
raTve Anst 60nbLIOM UrPbl HA MOHWKEHME, a NONUTK-
yeckon cucteme CLUA — BHelwHee onpaBpaHve Ha
cnyyan obsana pbiHka akumi. [na Poccun rmaBHoe
NposiBNsATb cAep)aHHOCTb, 4Tobbl CLUA camn "Ba-
punuck" B CBOEN (OMHAHCOBO-MONIMTUYECKOW KyXHE
0e3 poccuickoro BoBrneYeHnst B kakne-nnbo 6oesble
pevicteus. MNycTtb pbiHOK akuun CLUA gocTurHeT gHa
B 2023 rogy cam, a noka amepukaHLbl MOryT noTpe-
HMPOBATLCHA B XapKMX OUCKYCCUSX O HOBbIX peanusix
reonosIMTUKA N 9KOHOMMUYECKNX OrpaHNYEHUSIX.

Ha doto: ybopLumMk METET non, ycbinaH-
Hbln akumamu Hbto-Mopkckon Gupxkun. Ok-
T6pb 1929 roga

HE CPOGNOCD

Ocobennocmu
«He3anexHou
dunaiomamuu»

YEPEOHbIE 3PAObl ob6pywunucs

Ha YkpauHy. Bo-nepsbix, B EBpone

OKOHYaTeNbHO OTKasanuchb OTKIYaTb
Poccuto ot SWIFT. Mpuyém He npocTo oTka-
3anuck, ato 6bl ewlé nagHo!.. Mo coobLeHnto
noptana EurActiv, cceinarowerocs Ha ogHoro
13 gunnomatoB EC, Mepmanus v rpynna gpy-
rMX CTPaH, KOTOPbIX aTNaHTUCTbI ONPeaensitoT
Kak "onnosuumi”, BoobLle cHsnu obcyxae-
HWe JaHHoro Bonpoca ¢ noeecTkn aHa! To
€CTb MOMPOCTYy He Janu faxe BblcKasaTbCs
Tem cTpaHaMm, KoTopble cobupanucb M3nu-
BaTb CBOE HerofoBaHWe B agapec sKoObl BO-
nuowen nonutukn Kpemns. TyT Bo3HUKaeT
XOPOLLUMI BOMPOC: @ 3TO TOYHO ONMno3nums?
Takve pokycbl BblAeNbiBaTb MOXET TOIbKO
BONbLUMHCTBO, @ He OTAEeNbHbIE HecornacHble
3MEMEHTHI. ..

C [Opyron CTOpPOHbI, BCE MpOUCXOAsLLee
MOXHO OMpeaenuTb Kak KoroccarbHbIA ycnex
poccuickon gunnomatun. Het, gaxe He cam
¢akT TOro, 4to B EBpone He ctanu obCyx-
natb Bornpoc 06 oTkntoyeHun Hac ot SWIFT.
XOoTs1 Hago Mpu3HaTh, YTO nocrne paspaboT-
KN COBCTBEHHOW MIATEXHOW CUCTEMbI U UH-
Terpaumm ¢ Kutamckom ocoboro BnusiHUS Ha
Poccuto otkntodeHune eé ot SWIFT Bcé paBHO
He okasarno Obl, noatomy faxe banaeH oTka-
3ancs yxe oT 9TOM MbICMW. YAUBUTENBHO, YTO
B bproccerne Kkomy-To eLé He Hafoeno urpatb
B 3Ty puTOpKKy. Ho Aeno gaxe He B 9TOM.

[Mo-HacTosieMy BaXkHO To, 4YTo lepmaHus,
koTopas npu Obame 6bina rnaBHbIM COH3HM-
kom CLUA B EBpone, Bgpyr ctana npu ban-
[eHe rMmaBoW Tak HasbiBaeMoW Onno3vumm B
EBpocotose, npuyém onnosmuum Npopoccuin-
CKOW MO akTy.

MOXHO NPUNOMHUTL TaKOW TpOraTerbHbIN
anu3oa: korga bapak Obama yxoamn ¢ nocta
npesngeHTa 1 rotoBuncsa nepegatb 6pasgpbl
npaenexHnsa JoHanbgy Tpamny, oH noexan
MMEeHHO B lepMaHuto, BCTPETUICS TaM UMEH-
Ho ¢ ¢ppay Mepkenb 1 NoTom Ny6rnyYHO nNpo-
M3HEC NOYTM OOCIOBHO Criedytollee: Yto Te-
nepb, Mon, FrepmaHusi, Bosrnaensiemas cgpay
KaHUMNEepWUH, MOHECET daken AemokpaTum,
LleHHOCTEW, NpaB YeroBeka W BCero octarsb-
HOro, YTO Npexae Hocuna Be3ge Amepuka. To
€CTb YPOBEHb COH3HbIX OTHOLLUEHWUA U B3au-
MOMOHMMaHUS MeXAy OBYMS CTpaHaMu U Ux
nuaepamu 6bin NpocTo 3awkanusatowmm!
xo1s1 Bapak O6ama 6bin CKIOHEH K KpacyBbIM
peyam v rosopun BoobLLe MHOrO NadpoOCHOro,
YTO-TO HW OQHOW APYrov CTpaHe n eé nuaepy
OH nopobHoro He agpecosan!

M BOoT — pgoxunuce, kak ropoputcs! ep-
MaHWsi BO MHOTOM BO3INaBnisieT NpopoCccuii-
ckyto onnosvuunio B EBpocotose, ABHO urpa-
€T nornepék amMmepuKaHCKoW napTuu, u BCero
3TOro Aaxke He crnmcaTb Ha HOBOrO KaHuepa
Onada Wonbua: AaHHyl NOnMUTMKY Hadana
eLé nmeHHo Mepkenb 1 nnyHo gobunack ot
[xo bageHa oTMeHbl caHkumin npotus "Ce-
BepHoro notoka — 2".

[aHHbIA OObIrpbIW  CKI "KOMMEeKTUBHOIO
3anaga" — 6e3yCrnoBHbIN U CTpaTernyeckmn
ycnex poCCUMCKON ANMIOMaThu.

O-BTOPbIX, npousowwén Tparnyeckui
B,qnﬂ YkpauHbl npopbiB no "CeBepHomy

NnoToKky — 2", B YéM, BNPOYEM, HUKTO U
He COMHeBarcs.

OKCnepTbl, CO CBOEWN CTOPOHbI, KOHCTaTU-
pytoT, 4To "CeBepHbI NOTOK — 2" AeincTBu-
TEMbHO CTan 3anoXHWKOM MONMUTUYECKNX
ambuuun 3anaga, n npexge Bcero CLUA.
OpHako, Kak nonaratoT aHanuTUKK, rasonpo-
BOZ, ckopee Bcero, OyaeT BBEAEH B IKCMy-
aTaumio, MOCKOSbKY 3TO MOMHOCTLIO OTBEYaeT
3KOHOMUYECKUM MHTepecam bepnuHa.

HoBbin kaHuep Mepmanum Onadp LWonbu,
opHodamuneL NMYHoro cekpetapsi weda le-
crano leHpuxa Mionnepa, Ha AHAX B pe3kon
¢opme noTpeboBan Bo30OHOBUTL cepTudu-
KaLmio rasonposoaa.

B cBsiau ¢ aTuM Buue-kaHunep P Xabek
HanoMHWN O CAenke, KOTOPYK B Mione npo-
wnoro roga 3akniounnu BawwuHrtoH n Bep-
nuH. Mo eé ycnosuam CoegnHéHHble LLUTaThl
npusHanu, 4Yto peanusauunio "CeBepHoro no-
Toka — 2" He ocTaHoBUTb. [Npn aTom CLUA n
OPI" HamepeHbl fobusaTtbes Toro, 4Tobbl Mo-
ckBa 1 Knes npoanunu cornatwleHme no TpaH-
31Ty rasa ewé Ha gecatb net. [JencTByroLwmn
POCCUINCKO-YKPAUHCKUA KOHTPAKT UCTEKaeT B
2024 rogy.

Kak coobwmn Xabek, BepnuH porkeH
noBbIlWaTh YPOBEHb AMBepcudMKauum no-
CTaBOK npupogHoro rasa. [lo cnosam Bu-
Le-kaHunepa, gons poccuinckoro ronyboro
TonnMBa B CTPYKType umnopTa [epmaHumn
coctaBnset 55%.

MWHUCTP NOAYEPKHYN, YTO 3HepreTnye-
ckaa nonutuka ®PIT "MMeeT He TONbKO 3KO-
JIOrM4ecKoe, HO W reomnonuTUYeckoe usmMe-
peHne". B koHue gekabpsi npownoro roga B
MHTepBbio TenekaHany ZDF Xabek gonycTtvn
BBEAEHMEe OrpaHuYMTeNbHbIX Mep npoTuB
"CeBepHoro notoka — 2" B crniyyae BOOpY-
XEHHOro KoHdnukTa mexagy P® n YkpanHou.

M nocnegHee, akT COBEpLUEHHO He-
NMOHATHBIN W 3arafiovHbI ANS YKPaUHCKOro
NCTEBNULLMEHTa:  MHULMATUBY  YKPAUHCKUX
genytatoB npusHaTe npesvgeHta Poccum
Bnagumupa [lyTuHa HenerMTUMHbLIM noa-
nepxanu 23 genytata n3 652 unexos [Map-
nameHTckon accambnen CoeTa EBponbl
(NMACE). Bonblue nonoBuHblI nNoaaepkas-
LUINX — Aernerartbl OT caMov YKpauHbl U CTpaH
MpubanTtukm. AbcontoTHoe BGONbLUNHCTBO €B-
ponenues (3aMeTUM, OTHIOAb HE PyCcOUIOB)
ovepeHyo CMeny MHULMATUBY YKpauHbl 1
MpunbanTukn Tyno NpoMrHopmpoBanu.

Tak 4YTO KaK-TO He CNoXunach Ha NPOLLOon
Hefene TpaguLUMOHHas nepemora...

He cpocrnoce.

Hukonan COPOKWUH

Nuepu AHaTtonui. 2KOM. — M. : Hawe 3aBTtpa, 2022. — 180 c.

Anatonuio Jlnepu B aTom rogy mcnonHutcsa 50 net. Bpsag nu gaHHasa gata 6y-
[€eT KakuM-To 06pa3om 0TMeYaTbCs 3a npeaenaMu ero NMYHOTo Kpyra: aBTop Nof-
YEPKHYTO CMopHbIN 1 anataxHbln ("MpecTynHuk. MeHnii. Mpopok" — no ero camo-
XapaKTepucTuke, a 3aofHo "AoKTop" 1 "naypeat”, KOHEYHO Xe), HO HBUNEeNHbIN
nogapok B Buae usnadHusa nosecten "XXom" n "MMasa", a Takke pacckasa "MuHyTa
monyanus" ¢ npegmcnosuamm Cepres EcuHa n AHatonusa Knécosa — nepeg Hamu.

[Moxanyw, B BbiCKasblBaHWN NOCMEAHEro — TaKoro e 6ecKoMNPOMUCCHOMO
"noapbIBHUKA" HAyKn — COOEPXKUTCH HEYTO BaXkHOEe AMsS MOHWUMaHUS He TOMbKO
TBOpYecTBa AHaTonus Jluepu (co Bcemu ero "abpuc tobpurca, KoTOpoMy NpPeacTouT
CTaTb OCKOMUWHOWM KocMoca"), HO U pyccKom "MMnepckon” KyneTypbl B LLEMOM, KOTO-
pasi No3BonsieT cebe OOXUAATLCA Aaxe caMbiX OryaHbIX M 6ecnaMaTHbBIX U3 CBOMX
CbIHOBEN, HE MPOCTO MOrPY>KEHHbLIX (UM MOTPY3UBLLMXCA?) B CTUXMK "Hacunus,
cMexa U cMepTr", HO M OTPULLAKOLLIMX CaMO CBOE CbIHOBCTBO Kak HEeCYLLEeCTBEHHOE:
"WnéT nekuusi, n nektop, U3 6e3napHbIx, "No HakaTaHHO
YTO B @HMMWNCKOM $3blke ABOMHOE OTpULaHWE MMEeeT MO3UTMBHOE 3HayeHue, B
psine Opyrvx si3blkOB ABOMHOE OTpUL@HNE UMEET HEraTUBHOE 3HaYEHVe, Npu 3ToM
HET HW OAHOrO fA3blka, B KOTOPOM ABOWHOE MO3UTMBHOE Bbipaxano Obl HeraTue-
HOCTb. JIBpM C BEpXHEro psaa npoHudeckn nogaét ronoc: "Yeah, right!"..

"Annax Akbap!" — oH "cBepxpeaneH", 3TOT yCrblLlWaHHbIN U NPUHATBIN "Tonny-
kon" JInBpm pbIk YEPHBIX, N3 Yaaa, oxpaHHMkoB COpOOHHBI Ha (hOHE MPUTBOPHON
"MWHYTbI MOMYaHNA" MECTHBIX CIaBUCTOB B YECTb KepTB TepakToB 11 ceHTAbps
2001 roga, cnucaHHbIX UCTUHHBLIMW X opraHm3datopamu (cnucok "Qui prodest?"”
30€eCb JABHO M3BECTEH) HA UCNIAMCKUX 9KCTPEMUCTOB 13 "Anb-Kaungbl
N HAWTU TYMaHU3M B TOV JaBHEW peakuum Ha obpyLueHre Hbio-MOopKCKMUX GalleH
BcemupHoOro ToproBoro LeHTpa, Korga, no namsiTHOMYy BbICKa3blBaHWIO OOHOMO
13 aBTOpOB rasetbl "3aBTpa": "lNonoBuHa Mupa 3nopagcTeoBana, a BTopas nv-
koBana"? A HacKomnbKo rymaHHbIM Oblfl B CBOE Bpems npuroop HiopHGeprckoro
TpnbyHana? Ho celolme BeTep Bcerga NoxuHawT Oypro, a npefarowmne uctu-
Hy Heu3MeHHO 3axnébbiBalTcs BO JKW. [1oyemy-To MUp YyCTPOEH TakuM, a He

KakuM-TO MHbIM 0Opa3oM...

* Anb-Kanga — 3anpelérHHas B PO TeppopucTnyeckas opraHm3aums

0BbACHSIET ayanUTOpUM,
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LvpenbcoH Hatanbsa. Mama n gouku-cbiHouku. lNyTeBoauTen no He-
cKy4yHomy pgetctBy. — M. : Hawe 3aBTpa, 2020. — 250 c.

cambiMu "KpyTbIMW" UrpyLLKaMn 1 "ragpxetamun”, a NoToM — AeHbramu 1 BNacTbo.

PoxpgaemocTtb B Poccumn nagaet. OcoGeHHO cpeam pycCKkux, No 3akoHy — ro-
cydapcTBoobpasyoLLero Hapoga Halen cTpaHbl. A MO XU3HW B pacrnopsiKeHun
HaLLUMX COOTEYECTBEHHUKOB, OCOBEHHO MOSMOAbIX, MOYEMY-TO OKa3bIBaeTCA BCE
MEHbLLE PeCypCOB Ha NPOAOIMKEHME COOCTBEHHOIO poaa: BPEMEHU, CUM, OEHET,
CMbICNOB... A OeTn BO BCE OornblUuelr CTENeHN BOCMUTLIBAOTCA HE CEMbEN, He
poauTenamu, He 6abyLukamn-geayLiKkammn n gaxe He obLecTBoM, a "KoMnbloTep-
HOW" cpefion, B KOTOPYKO OKyHalTCs BMECTO Kynenu. [la Bcé valie n octatoTcs
TaM — HaJonro, ecnv He HaBcerga...

Hatanbs LinpenbcoH B CBOEN KHUre pacckasblBaeT O TBOPYECKOM HamnosHe-
HUWM MaTepUHCTBA: HE O rOTOBKE U MMrneHe, a O npouecce obLLEeHNst ¢ AeTbMU,
©e3 KOTOpOro okasblBaeTcs HEBO3MOXHbIM TO "cyacTbe AeTcTBa", KOTopoe Mno-
TOM HarornHsIET BCIO HaLly XM3Hb 1 "no actadpete” nepenaérca cneayowmm no-
koneHusiMm. Cuctema BOCMUTaHWS, KOTOPYI co3garna Ha OCHOBE COBCTBEHHOroO
onbita aBTop "lyTeBoanTeENs MO HECKy4YHOMY OEeTCTBY", camMa — MHorogeTHas
maTb, BKMtodaeT B cebsi u "kHury npupoppl”, n "kHury Kynetypbl". HabniogeHve
3a BpemMeHamu roga, 3a NpUpoaHbIMU SBNEHNAMU (OOXAb, BETEP, CHEr), 3a Xu-
BbIMY CyLlecTBamMu (NTULbI, LUBETbl, HACEKOMbIE, AOMALLHME XMBOTHbIE) B 3TON
CHUCTEME OPraHMYHO COYETAETCH C Pa3HOro poAa "mectylukamu', YTeHNEM BCRyX
CTMXOB W CKa30K, NPOCMYLUMBAHNEM MY3blKalbHbIX NPOV3BEAEHWI, MPOCMOTPOM
1 MOCTaHOBKOW creKTaknen, urpamu, 3aHATUSIMIN CoOPTOM, MOCELLEeHUSIMU LypkKa,
300Mapka, COBMECTHbIMY NOXO4aMWN Ha Npupoay v Tak ganee.

"CnoBo "nagyLwkun" nvb CO3BYYHO CIOBY "NagoLikn’, HO UMeeT COBCEM ApY-
ron cmbicn. B gpeBHve BpemeHa niogn nodmTtany OOrvMHI0 C KpacuBbIM UMEHEM
JTapa, noknoHsanuck en... B pycckom dponbknope cnosom "naga” nniv "nago" Ha-
3bIBanM MOMOAbIX XEHY UMM MyXa, XXeHuxa unu HeeecTy... MoXHO ckasaTtb, 4YTO
"nagyLkn" — 310 BNOONEHHAA Napa, KoTopas MPUXOANT B rOCTU K MyApOW, nodnTa-
emoi 6abyLuke "KyLuaTb KallKy U NUTb BpaxKy", HaNoMHATLCA cunamm 1 nony4varb
onbIT... BOT rmyBok1i cMbIiCn 3TOM NPOCTON, 3HAKOMOW C AETCTBA NOTELUKN", — nn-
wet Hartanbs LiMpenbcoH. U, koHe4YHo ke, rmaBHoe 3aecb — nboBb K AeTAM,
BOCNMTaHWe 1x B NoOBM 1 AOBEpUM OPYr K APYry, YTO ropasfo Aopoxe obnagaHvs

Haranpa Ilupenscon
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