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ywn MopaBeukne n AHHaneHbl Bepbok Gec-

NpepbIBHO BbICTYNalT Ha TeMy Heobxogumo-
CTU BCEMY MMPOBOMY COOOLLECTBY CNNOTUTLCH U
peLmTenbHO 3amMopo3nTb "CeBepHbIn NoTok — 2".

Ecnu k10 He 3HaeT, MopaBeukuin — npembep
Monbwwn, a AHHaneHa — MWHWUCTP WMHOCTPaHHbIX
aen OPT, xenawowaa B yrogy ocaenaptameHTy
CLA nogragntb cOGCTBEHHOM CTpaHe. [ns HblHeLU-
Hero 3anaga 3To COBEPLUEHHO €CTECTBEHHO: CTpaH
HeT, CyLLEeCTBYIOT NLLb KOopropaummn — Tak Xe, Kak
He CyllecTByeT pac M MOfoB — AN HWUX 3TO BCE
mpakobecue.

Ho noka oHn BUTWUICTBOBaNW, LieHa Ha ra3 Bbl-
pocna B 8-10 pa3. M nmeHHo Gnarogapsi no3uyum
EBpokomucenn, a Takke ToTanbHOMy nepexogdy Ha
CMNOTOBbIE KOHTPaKTbI.

Cl-2 — npoeKT coBMeCTHbIN, "a3npom” B HEM
NULWb OAWH U3 YYaCTHUKOB, HO Mpu 3aTom "lasnpom”
notpatun Ha Tpybonposoa 10 mnpg gonn.

Bbnarogaps HoBbIM LeHam Ha ra3 "lasnpom” 3a-
paboTtan okono 40 mnpa gonn., 4yto Gornee yem
BABOe Bbiwe npubbinu 2020 roga. Takum obpa-
30M, Koprnopaumusi He NPOCTO OKynuna pacxodbl Ha
Cl-2, a pononHuTenbHo 3apabotana 100% npu-
Obinn. Moatomy ceptudpmumpytot Nord Stream wnu
HET — HaM CerofHsi 3T0 kak 6epésa TaHKWUCTY: Mbl
norny4yaem cBO NpubbInb B Mobom cnyyvae, Npuyém
OrPOMHYH0. BO3MOXHO, noka gaxe ny4lle, 4YTo Ho-
BbIi ra3onpoBo/ He Ha4YHET paboTy.

Ho 310 eLé He BCE. [leno B TOM, 4TO B CBOE Bpe-
ms aktuBmsaumio Cl1-2 MeHsinM Ha npokadky rasa
yepes CTapbll YHbINbIN TpybonpoBod YpeHrom —
Momapbl — Yxropop (CTPOUTENbLCTBO KOTOPOro
B CBOE Bpems KypupoBan mou aen Anekcen Wea-
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HoBUY COpPOKMH NNYHO, M TOorga 3TOT MPOEKT Obin
nepenoBbiM). Mon, XoTuTe nNpokaynBaTb ra3 yepes
Crl-2, 6ynoste ntobGesHbl HEe MeHblUe MpoKaynBaThb
yepes NpekpacHy 1 BOCXUTUTENbHO HEe3amnaXHyo
pecnybnuky. Xopollo, Ho AHHaneHa Ham oTpesaeT
BTOpON CeBepHbIn NOToK. CrnenoBaTenbHO, HUKaKMX
06513aTenbCTB NoO TpaH3uTy Yepes Benukyto n Hesa-
BMUCUMYIO Mbl Boree He NMeeM.

Yto B uTOore? Nasa mano, LieHbl haHTacTu4eckume,
K HaM TekyT Munnuapgpl, YkpavHa B M3BECTHOM Me-
cTe, NPMYEM OaBHO (KpOMe ornurapxata, KOHEYHO).
Mbl 3apabaTtbiBaeM kofioccarnbHble AeHbrM U NoTu-
XOHEYKy 3abupaem pervoHbl, MO HegopasyMeHuto
BXOoAdLLMe B COCTaB U3BECTHOM CTpaHbl. A Beapb, No-
XOXe, Tak u byger...

A Beab B 9TOM cTpaHe, npeacTaseTe cebe, npo-
KMBAIKOT HalUW COOTEYECTBEHHMKM. KTO-TO Aoymaer,
4YTO Ha YKpauHe XUBYT yKpauHLbl, @ 3TO He TaK: Ha
YKpauHe XuUByT pycckue, NPOCTO HEKOTOPbIE N3 HUX
0OCO3HalOT CBOK MAEHTUYHOCTb, @ HEKOTOPbIE €€ OT-
puuatoT. A Koe-KTo AenaeT Bua, YTo oTpuuaeT, XoTs
NPEeKpacHO OCO3HAET, HO eMy TaK HYXXHO AN OCBO-
€HUsi CpeacTB.

Bbin B COTHAX yKpauHCKux cemen. Hu opHoro
cnyyas obLieHna BHyTpu AoMa Ha MoBe. Bce roso-

PST Ha HOpPMarbHOM PYCCKOM 5i3blke. XOTS 3TO, KO-
HEYHO, HMYero He fokasbiBaeT — 1 Yybanc roBoput
NMo-pyCCKu.

Ho aTo oueBuaHble Bewn. A Tenepb nepengém
K paktam He cTofb BbiNyknbiM. Ecnu "lasnpom”
OTKa3blBaeTCA OT YKPaWHCKOro TpaH3uta — a
ero BbIHyOST 3TO cAenatb B cryyae OnokupoBku
CM-2, — 10 Heobxogumo ByaeT kak-To obecneyu-
BaTb 3aKOHTPAKTOBaHHbIe Yepes3 YKpanHy NoCTaBKu.
HapawmBaTe 0O Kakux yrogHo umdp gasneHve B
yXe CyLLeCTBYHOLMX ra3onposofax HebesonacHo, o
YéM HeJaBHO roBopwn u npesuaeHT MNyTuH. A ctano
ObITb, NPUAETCS CTPOUTL HOBbIE BETKU.

I'ne nx ctponTb? O4eBMOHO, YTO CEBEPHbIE MapLL-
pyTbl HE NoaXoasiT: CaHKUMK, eBpobtopokpaTtusi, be-
LeHoe AasneHne KoHrpecca 1 npoyas BONokuTa.

Takum obpas3om, paccMaTpuBarloTCsi TOMbKO Ba-
puaHTbl kkHble. Vx poBHo aga: nubo Typuus, nubo
aemokpartudeckas bonrapus.  [lemokpatuyeckas
Bonrapva He noaxoguT No TOM e NPUYMHE, YTO 1
CeBepHble MapLUpyTbl, 3Ta CTpaHa HaxoauTcs noa
BHeLHVM yripasneHnem CLLUA.

CnepnoBatenbHO, OCTaétcs aBTopuTapHas Typ-
umsi. Ho Typumsi n Tak ABNsieTCA OCHOBHbIM Xabom,
"lony6on" n "Typeukuin" NOTOKKU, Kaxadbli No ABYM

CBOMM BeTKaM, yXe AaBHO 1 YCNELLHO nepekayvsa-
10T AManbCKUii ra3. A Tenepb NpUAETCS BBECTU eLé
KaKk MUHUMYM [iBe€.

OdmumanbHbIi  MPOrHo3 MnoTpebneHns rasa B
Typumn Ha 2021 roa, onybnvkoBaHHbIN CoBeTOM NO
perynupoBaHuto aHepropbiHka Typuum (EPDK) B Ha-
Yane roga, cocraenseT 50,865 mnpg (8 2020 roay
pecnybnuka vcnonb3osana 47,968 mnpg) kybome-
TpoB "rony6oro 3onota". 3a 7 mecsues 2021 roga no-
Tpebnenue Bbipocno Ha 14% — po 31 mnpg, "ky6os".

MepecunTaHHble B gonnapbl KybomeTpbl AatoT
HaM crneyLylo KapTUHY: TYPeLKMn MMNopT Ha
23% cOCTOMT U3 POCCUICKOro rasa. Tenepb npea-
CTaBUM, YTO Mbl NEPeaOBbIMY TeMNamMn NOCTPOUNU
"TypeLkuii noTok-2" 1 yaBounu noctasku. JTo Oy-
OeT 03Ha4aTb, YTO TypeLKuii ra3oBbli UMNOPT ByayT
YyTb NI HE Ha MOIOBUHY COCTaBMSATb MOCTaBKM U3
Poccuu. NoHATHO, YTO OCHOBHAs YacTb — TPaH3WT,
HO 3TO HMYEro He MEHSET B CYLUHOCTM, MOCKOSbKY
Typums MeeT Mapxy € TpaH3uTa.

W TyT BO3HMKaeT 3akaBblka. Kakue ewwé ctpaHbl
MUMET B CTPYKType TOpProBoro obopoTa MofioBUHY
MMMOpTa NULb OT OAHOro pe3naeHTa? [asanTe-ka
BcnomHum. Hanpumep, Mekcuka — ot CLUA, Ma-
nya—Hosaga BuHes — oT AscTpanuu. benopyccus

oT Poccun He B CYET, 3TO eAuHbI HapO4HOXO035M-
CTBEHHbIA KOMMNMEKC, NPOCTO TaK MOMy4nnoch, YTo
Mbl BPEMEHHO 30BEMCSI pasHbIMK rocygapcTBamu.
B coseTckoe Bpems MoHronusa nmnoptuposana u3
CCCP po 90% ToBapos.

Bbl noHumaerte, K 4emy S knoHto. [ocygapcTea ¢
50%-HbIM YPOBHEM NPUBA3KN K €AUHCTBEHHOMY 3KC-
nopTépy — 3TO haKTUYECKM 3aBrCUMMble 0bpa3oBa-
HUS. XOTAT OHW UMW HEe XOTAT, CMUPSIOTCS UX 3NUTbI
C 9TVMM WINU HET, MOHMMAIOT UMK He NOHUMAIT, — B
AaHHOM crny4ae 310 BOOOLLE HE UMEET 3HaYeHUs.

Mpumepbl? Nx Toicaun. MNpueeny Aea. AnoHus, B
1930-x rogax noaceB Ha aMepuKaHCKY0 HEdTSHKY,
yrpobuna 3KOHOMWKY WM Mpourpana BOWHY TOW e
Awmepuke. MpaBaa, n Mbl B 3TOM BOWMHE y4acTBOBa-
nn. Ho ecnu 6bl Hac He BbINo, SAHKK Obl BCE paBHO
Yepes rog-gBa goxanu uMmnepatopa. Heconocrasu-
Mbl€ 3KOHOMUKM.

N Cosetckuii Coto3 B CBOE BpeMsi MPUIbHYM K
amepuKaHo-KaHaACKoOMY 3epHy, XOTS JONS B MMMOP-
Te 6bina Bcero 1,5%, peyb HM O YEM KPYMNHOM BO-
obLe He wna.

Benuvknin  akoHOMUCT  PbIGYMHCKUI, unccneno-
BaTenb pasfnMYHbIX acrnekToB TOoproBoro obopoTa,
Hanwucar, 4To, NoACEB Ha UMMOPT, S3KOHOMMKA CXJ10-
nbiBaeTcsi. 37O, KOHEYHO, HE COBCEM Tak, eCTb psf
WCKITIOYEHUIA, HO B LIENIOM UMMOPT AenaeT 3KOHOMMU-
Ky OrpaHW4YeHHOWN, KONTOHWANbHOWN.

Typums paHo Unun No3gHO, HE3aBUCMMO OT Hanwm-
4YMA UK OTCYTCTBUSA SpAoraHa, CTaHeT HawuM npu-
AaTKoM. OTO Heu3BexHo, KTO Obl YTO HM roBopUIl.
HeBO3MOXHO Mpu Takow CTPYKType TOProBoro 06o-
poTa ocTaBaTbCst HE3aBMCUMOW CTPaHOMN.

YyscTByeTe noruky? Bcé nocnepoBaTensHo.
Bcemy cBoé Bpewmsi.

Cepren
AHYPEEB

OkoHuaHue. Hayano — Ha cTp. 1

NA PE3KOIO BoccraHoBneHust

pblHKa akumin notpeboBanucb TpwI-

TNIMOHHbIE BNMBAHWUS 3a CHET Aedmum-

Ta OloXeTa M cKavka rocyaapcrBeH-
Horo gonra. PbIHOK akuui yxe B aBrycre
MPOLLMOro roga nosIHOCTbIO BOCCTaHOBUIICA
OT MapTOBCKOro NpoBarna, a no uToram Bce-
ro 2020 roga gaxe Bblpoc Ha 17%. Bpoge
Kasanochb, 4To Tpamn mornogeu,.

OpHako 60nbLUIMHCTBY cTana ovesnaHa
OrpoMHast LeHa Takoro "BOCCTaHOBMNeHus"
B BUAe NoTeHuunana noBTOPEHUS HyneBoro
9KOHOMUYecKoro pocta BpeMéH Obambl,
HasBaHHoro Benukoi peueccueir. Obama
BCe BOCEMb feT paboTtan ¢ nocneacTems-
MU Kpaxa pbiHkoB akumin 2001 n 2008 roga,
TOYHee, HOpMmanu3oBbiBan GHOMKETHbIN
Aedmunt NyTéM MNOCTEMNEHHOro CBOopayn-
BaHMS OHOOXKETHbIX CTUMYNOB, MPUHSITHIX
nocre Tex Kpaxos.

M k1O Xe, kKak He bangeH, KOoTopbin
Obin BTOPEIM Nocne Obambl BO BpeMsi TON
camon Benukon peueccuu, nydlle Bcex
cnpasuTcsl ¢ npobnemamn? MonynsipHbim
Aaxe Obin Te3nc Npo hakTU4eckn TpeTui
cpok Obambl nog Buaom bangeHa. Tonbko
eCTb BaXHelllee pasnuune mMexagy Hadva-
nom npesvgeHtctBa Obambl 1 baingeHa:
nepBbin NOMyYnn OHOOBLIA PbIHOK Ha
AHe C MoTeHuMarnoM BOCCTaHOBMEHMWs, a

BTOpOI7I — Ha nukKe nocrne TpaMI‘IOBCKOI7I
HaKaykun pblHKa GHOMPKETHBIMU AEHbrAMU.
Bbonee TOro, BMECTO MOBTOPHOM

KoppekumMn un "cnucanua" npobnem Ha
owunbkn npegwectBeHHuka bavigeH no-
BTOpsieT owwnbky Tpamna v npomoskaeT
HakaymBaTb POHOOBLIV PbIHOK OHOXKETHbI-
Mu geHbramu. B pesynetate 3a 2021 rog,
ecnu 6paTb KOTMPOBKM akuuin Ha 15 geka-
Ops, pbIHOK NMokasbiBaeT pocT Ha 25%. Te-
nepb YOHAOBBIN PbIHOK NPUMEPHO B ABa
pasa Bblle hyHAaMeHTanbHbIX nokasaTe-
nen npudbInK.

NPUBLINIb U UHPNALIUA
KAK ®YHOAMEHT
PbIHKA AKLIUM CLUA

KoTnmpoBk/ akumii B NepByl0 ovepenb
3aBUCAT OT NpUGHLINY 3MUTEHTOB 3TUX aK-
LM, U3 KOTOPOW MNnaTaTca AMBUAEHAbI, B
naeane okynawLime BMOXEHUS B 3TW ak-
unn. MoxHo 3apaboTaTb Ha pocTe LeH ak-
UM, KyNWB OELLEBNe U Npoaas A0POXe, HO
3TOT POCT BCE paBHO OCHOBaH Ha OLIEHKe
nepcneKkTuB pocTa Npubbinen B ByayLiem.
[MoaTomy nonynsapHo cpaBHeHWe AByX rpa-
hrKOB — NpmObLINK KOpnopaumin 1 NHOeK-
ca akuymin. OTpbIB BTOPOro CUMbHO BBEPX OT
nepBoro 03HayaeT neperpes pblHKa U OXU-
AaHve cnaga, u, HaobopoT, NpoBasn BTOPO-
ro HWXe NepBOro — BO3MOXHOCTb BblKyna
aKuui Ha fiHe 1 3apabaTbiBaHMsA Ha pocTe.

"CoBepLUeHHO cryyariHo" nokasaTenb
MHOEKCa aKuuin KpynHeuwmnx amepuikaH-
cknx  kopriopaumn  S&P500 4ucneHHo
OnM3oK C mokasatenem COBOKYMHbIX Npu-
Oblnen amepukaHcKkuMx koprnopauuii. XoTs
WHOEKC M3MepsieTcs B ThiCAYax MyHKTOB,
a npubbinu — B MuUNIMapgax onnapos,
HO NpubbINb 6e3 LWecTy Hynemn nerko corno-
CcTaBUMa C MHAEKCOM. MIHAEKC aKkuuii 1 co-
BOKYMHble NpubbINM coBnajanu naeansHo
B 1989 rogy nocne BOCCTAHOBMEHWUS OT
Kpaxa okTs6ps 1987 rona u B npeaasepum
npobrnem c ganbHenWwum pocToM, 3aTem
coBnageHue Habnoganock B 2003 1 2013
rogax — B NePenoMHbIX MOMEHTaX pbiHKa
akumni nocne MOCTKPU3NCHOTO BOCCTAHOB-
TNIEeHNs NpuY Nepexoae B CTaauto neperpesa.

[onrocpo4yHo HopMmanbHbIM SBMASETCS
AOXOAHOCTb (HhOHAOBOrO PblHKA NPUMEPHO
Ha 6% Bbllle JOXOQHOCTU roCyAapCTBEH-
HblX obnuraumn. [vBuMaeHgHas goxoa-
HOCTb aKLMI NPUMEPHO paBHa AOXOAHOCTU
no rocygapcTBeHHbIM obnurauusm, a go-
XOOHOCTb CBEpX roCy4apCTBEHHbIX 00nu-

pPOBOK akuui. KaHoHuveckoe obbsCHeHVe
pocTa LieH akuuii 3aknodaetcs B 6onbLumnx
puUckax BroXeHUi B akLmm 1 KoMmneHcauum
MHBECTOPAM Takux pUCKOB.

Opyroe o6bsicHEHME CBA3bIBAeT POCT
LeH aKuMM KpymHEeMWNX aMepuKaHCKnX
Koprnopauuin ¢ pasyMHON UHpNaLMen. 3tn
Koprnopauuu, opMupyolimMe  MHAOEKCHI
aKkuui, ABMAKOTCA KPYMHEWLWUMU XKe Urpo-
Kamy Unu gaxe MOHOMONMUCTaMu B CBOUX
oTpacnsax. OnurononbHOe UM MOHOMONb-
HOe MOoNoXXeHne Mo3BONSeT MNOAHMMATb
LieHbl CBOMX TOBapoOB U YCNyr, yaepXusaTb
N3OEPXKKM OT OnepexaroLero pocra u Tak
HapalumBaTb Npubbinb. Ho oTkpbiTas, 3Ha-
ynTenbHas U anuTenbHas UHPNAUMA pas-
GanaHcupyeT 3KOHOMUKY B LIENIOM, MO3TO-
My MMEHHO C TakoW umHdnsumen 6opetcs
rocyaapcTeo.

TonbKo B YMPOLLUEHHBIX y4ebHMKax ma-
KPOSKOHOMMKN MULIYT 06 ynpaeneHun no-
TpebuTenbckon MHMMALMENn NyTéM MoBbl-
LLIEHNSI MPOLIEHTHOM CTaBKW LLleHTPOOaHKOB.
PasymeeTcs, annsoabl coBnageHuss pocta
CTaBKM U COKPALLEHNS MHAMALMKN eCTb, HO
Yalle ecTb COBMafEeHust pocTa CTaBKU U
NPOAOIMKEHUSA MOBbILEHHON WHMNAUMK B
TeveHue napbl net. MHdnauyus 3atem co-
KpaLiaeTcsi, HO yxe nocne obsana ¢oHao-
BOrO pblHKa, TOYHEee, u3-3a Bbl3blBaEMOW
3TMM obBanom peLeccuu.

B HoBelwen wnctopun ameprikaHCKOn
3KOHOMWKN €CTb TOMbKO OAWMH 3Nu3op,
cunbHoro pocta ctaBkn ®PC 1 cokpalle-
HUs nHnsaumm ¢ 15 go 3% — ato 1981-83
rogbl. XOTsi MHOTMe CBsi3blBalOT TO nage-
HWe MHNAUUN C ONUTENBHON peLeccren
aMepuKaHCKOM 9KOHOMMKK, KoTopas bbina
xyxe peueccun 2008-09 rogos, a rnae-
HOe — C paspeLUeHNeM MocrneacTBUN He-
dTaHoro woka 1979 roga.

MoBbiweHne ctakn PPC B 1988-89 ro-
[ax coBrnasno ¢ NPOAoIMKeHeM MHpnaLum
Bnnotb Ao 1992 roga, koTopas goxoauna
0o 6%. NHdnauma toraa 6bina kateropu-
Yyeckun Heobxoarma OHOOBOMY PbIHKY, KO-
TOPbIV UCMbITan KpynHeln 06Ban B okTsabpe
1987 roga, 3atem ObICTPO BOCCTaHOBWII-
Csl, HO He MOT HallynaTb OPUEHTUPbI ANs
OanbHenLero pocTa.

Cnegyowmi  nNepuos  MHOTOMETHEro
YMEPEHHOIr0 HapacTaHust WHPNAUMN 1©
NPOLEHTHOW CTaBku npuwénca Ha 1998—
2000 roabl, 1 Takke 6bIN Heobxoaum Ansa
npoasieHns byma OoHAOBOIO pbIHKA.

TpeTun B onnucbiBaeMon Yyepeae anv3on
npuweéncs Ha 2005-07 rogbl, Korga BHOBb
MHNAUMA npaBuna 6an, NnoBbleHne Npo-
LIEHTHOW CTaBKM ObINO MNOCTENEHHbIM W
ONUTEnNbHbIM, @ (POHAOBLIN PLIHOK HEOOXO-
AMMO ObINo 3arHaTh Kak MOXHO BbiLLE.

[Onsa pocta pbiHka akumn CLUA B 2021
rogy Obina kaTeropuyeckn Heobxogunma
noBblLeHHasa NHPNALMA no obpasuy TpEx
npeacTaBreHHbIX MPUMEPOB, MOCKOMbKY
KoBUAHOe nageHune npubbinu |l kBapTana
2020 roga ObIno NoNMHOCTLIO BOCCTaHOBIE-
HO B TOM Xe roay, 1 yxe 3a lll ksaptan 2020
roga npubeinb coctaBuna 2,1 TpnH gonn.,
B CpaBHeHuU ¢ npubbinbio 3a Il kBapTan
2019 roga B 1,9 TpnH gonn. 3a lll keaptan
2021 roga npubbinb coctaBuna 2,7 TprH
Jonn., 4To Ha 28% 6Gonblue Npubbinu ro-
OOM paHee U Jaxe HEeMHOro npesbillaeTt
cknagpiBaowminca 3a 2021 rog npupocT
¢oHAoBOro pbiHka. OgHaKo MHOEKC akummn
no-npexHeMmy ocTaéTcs BOBOe Bbllle (PyH-
AaMeHTarnbHbIX NokasaTenen npubbinu.

Cutyaumnsa B CLUA nocnegHux net Ha-
nomuHaet cutyaumio B 1984-91 ropax.
ArpeccuBHasa peWraHomuka npuesena K
ycriexy B cepeauHe 1980-x roqoB v Bbi3Ba-
na andoputo poHaoBoro poiHka. OTnnyne
OT arpeccuBHbIX TOProBbIX BOWH Tpamna
3aKMHYAETCS NULLB B CTAPTOBbIX YCIOBUSX
BbICOKOW TOrda M HWU3KOW HeaaBHO MHGNS-
umnn. Ckayok hOHAOBOIO pbiHKa cepeauHbl
1980-x rogoB 3aKOH4YMIICS kKpaxoMm poHao-

ITy3eipe axyuil u 6Hewnas nonumukxa CIIA

BOroO pblHKa B OKkTsi6pe 1987 roga, koTopble
no aMnNTyAe N OTCKOKY OYEHb MOXOXM Ha
ONHaMUKy MHOEKCOB akuui B rogbl Tpamna,
ocobeHHo B MapTe — aBrycte 2020 roga.
3artem B 06omx nepvogax nocnegosarn He-
YBEPEHHbIN POCT POHAOBOrO pblHKa, ANs
NOAAEPXKKM KOTOPOro B paccMaTpuBaeMbIX
nepuogax norpebosancs Bcnneck UHoNs-
LMK B Te4YEHNe napbl NneT.

3akoHuuncst paccmaTpuBaeMblii UCTO-
puyeckn nepwog B 1991-92 rogax 6roa-
XKETHbIM Kpuancom, peueccuen, [lepson
BOVHOW B 3anuBe M eOUHCTBEHHbIM CpO-
kom Bylwa-ctapwero. Cnegyer oTMETUTD,
4YTO NPE3NAEHTCTBO Tpamma O4YeHb NOXOoXe
Ha BTOpoW cpok PevraHa, a npe3vgeHT-
cTBO bangeHa — Ha eAMHCTBEHHBIN CPOK
Bywa-ctapwero. HanpawwusatoTca Takke
HEKOTOpble aHanornu: Npe3naeHTcTeo by-
LWa-MrajLwero Morno 6biTe KOMNeHcauunen
3a 3acnyrm ero otua u Ans noBTOpPEeHus
BOVHbI B 3anuBee, a barigeHa — komneH-
caumen 1 nonbITKON NOBTOPUTL €ro yeunms
npu Obame.

ECITN NHONALUA
HE PABOTAET, HY)XXHO
HETUMWYHOE COBbITUE

CkavoKk WHMNAUMM He MOXeT ABuraTb
(POHOOBbLIN PbIHOK BBEPX MHOMO NET, Mno-
CKOMbKy npoucxoaut pasbanaHcupoBka
9KOHOMWKM B Lienom. Ecnu pbiHOK akummn
Haxo4uTCA Ha MuKe O4YEeBUOHOrO nepe-
rpeBa M WHMAAUMA ONUTCS  HECKOSbKO
net, pasbanaHcMpoBKa 3KOHOMUKN FPO3UT
peueccren M NPOBOLMPYET KOPPEKLMIO
doHaoBOro pbiHka. Bo Bpems Takom kop-
peKLMn 06bIYHO MLLYT NOBOA M Ha3HayarT
KpamHUX, Ha KO0 MOXHO CnucaTb OrpoM-
Hble yObITKM GaHKOB, NEHCUOHHBLIX (DOHA0B
N psifoBbIX UHBECTOPOB.

B memyapax kpynHbix 6aHKMpoB B Ka-
YecTBe NOBOAOB A1 KOPPEKLMIN yKka3aHo
MHOTO CTpaHHbIX COObITUIA, HO MaBHOE,
YTOObI OHWM ObINN APKUMU U HETUMUYHbI-
MU. OTU CcoObITUSA OTBMEKAT BHUMaHWE
MHOTOYMCIEHHBIX PSAOBLIX MHBECTOPOB U
MHOTMX SIKOObl NPOECCUOHANBHbBIX UIPO-
KOB. Takoe cobbIT1e JOMKHO NATK Bpaspes
C HaKOMNJEHHbIM OMNbITOM MHTEPNPETaLun 1
cTpaTerusiMm urpbl Ha OOHOOBOM PbIHKE,
4YTOObI BbI3BATb 3aMeLLATENbCTBO.

O6Ban pblHKa akumn okTabpa 1987
roga Obin Bpode Kak Bbi3BaH cbOosiMu B
nporpaMmmHoM obecneyeHnn — npeareyn
COBPEMEHHbIX CIMOXHbIX CUCTEM TOProBbIX
po60oTOB. 3ameTHas KOppPeKLUNst amepuKkaH-
ckoro ¢poHaoBoro pbiHka B 1998 rogy 6bina
CcBsi3aHa C POCCUNCKMM  PMHAHCOBbLIM
KpM3NCoM, TouHee, ¢ BaHKPOTCTBOM Kpyn-
Hevwero Torga xemx-cpoHaa Long Term
Capital Management. Ho cambim HeTunu4-
HblM cOObITMEM, 6e3yCnoBHO, CTan KoBWA,
BbI3BaBLUNIA 0OBan pblHKa akuuii B mapTe
2020 roga.

CambIMU SApKUMK  "Ha3HaYEHHBIMU" BU-
HOBHMKaMK Kpaxa hOHOOBOrO pblHKa CTa-
nm beH bepHaHke n Byw-mnagwmn. na-
By ®PC bepHaHke OOBMHSANMM B CMLLKOM
ObICTPOM MOBLILLIEHNM MPOLEHTHON CTaBKM
OPC, x0Ta ¢ BbIxoAa MOBbILLIEHHOW CTaBKN
Ha nnato B ceHTA0pe 2006 roga 4o ocTpon
a3kl kpmsmca 2008 roga npoLuno asa roga.
K KOHLY BTOpPOro npe3naeHTCKOro Cpoka
Byw-mnagwmi cuntancs Xyglwim amepu-
KaHCKMM NPEe3VAEeHTOM, U ero yMCTBEHHblE
cnocobHOCTM 0bCyXaanuck He MeHbLUe na-
maTn bangena. Xota go toro byw Beimrpan
BTOPYIO MPE3VAEHTCKY0 KaMMNaHWi O4YeHb
ybeamTenbHo, SKOHOMMKAa Npu HEM pocna
nyyLue, a rocaonr poc MeHblUe No cpaBHe-
Huto ¢ Obamow n Tpamnom.

Yacto nosogamu ans 6onbluoro nage-
HUst oHgoBoro pbiHka CLUA cTtaHoBMIMCH
BHELUHME KOHMMMKTbI, OCOOEHHO BOKPYr
HedpTN. TeopeTkn MaKPOIKOHOMUKM CYUU-

ABTOpP — AOKTOpP 3KOHOMMUYECKMX HayK, npodpeccop
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Onepauus «byps B nyctbiHe» (1990-1991 rr.). MNageHne amepukaHCKOro hOHAOBOIO pbiHKa MOYTW BCerga co-
MPOBOXAAanocb BOEHHbIMY AeNCTBUSIMU B TOW UMM UHOWM TOYKE Mupa.

TaloT, YTO peLieccus 1 nageHne oH40BOro
pbiHka CLUA B 1981-82 rogax 6bina cBs-
3aHa C MOBbILWEHNEM MPOLEHTHOW CTaBKu
OPC. OpHako Tpurrepom Tex CoObITUiA
crana WpaHckasa pesontouns 1979 roga un
BTOpOe HedTsAHOe ambapro, aganTaums K
KoTopbIM 3aBepLumnack B 1983 rogy, nocne
Yyero Havancs noabém oHOO0BOMO phIHKA.
(Kctatu, Tekylne pekopabl LieHbl Ha ra3 B
EBpone HaumHatoT HanoMuHaTb HedpTsAHbIe
wokn 1973 n 1979 rogos).

[MepBas BonHa B [Nepcuackom 3anvee B
aHBape 1991 roga Bbi3Bana nageHvie ame-
pUKaHcKoro ¢oHOOBOrO pbiHKa BrOMOBU-
HY OT PeKOpAHbIX NageHu okTsdpsa 1987
roga v mapta 2020 roga. Bo Bpemsi BTopoi
BOVHbI B [Nepcuackom 3anvee 2003 ropa
aMepuKaHCKniA (OHOOBbLIN PbIHOK BHOBb
BepHyncsa Ha gHo 2001 n 2002 ropos.

[MokasaTenbHbIM B NnaHe HEeTUMUYHbIX
cobbITuiA Ansa kpaxa OHOOBOMO pblHKA
ctan 2008 roa. o Toro yxxe nonTtopa roga
Xdanu peueccuro u obsan OHOOBOrO
pblHKa, a ux He npoucxoamno. PoHaoBbIN
PbIHOK OOCTWUI MuKa TOro AecATUneTus B
aBrycte 2007 roga, 3ateMm Obina 3Hauu-
TenbHasi koppekums B oktsabpe 2007 roaa,
HO €€ BbICTPO 3anunu ymepeHHbIMu 6roa-
XKETHbIMK CTUMynamu. PbIHOK BOCCTaHaB-
nueancsa fo mas 2008 roga, Aaxe HecMo-
TpSA Ha dakTMyeckoe GaHKPOTCTBO OLHOMO
13 kpynHenwux 6GaHkoB Bear Stearns B
mapte 2008 roga.

Tonbko B Hadvane asrycta 2008 roga
PbIHOK HA4YMHAET YXOAWTb B LUTOMOP C Mo-
Tepert 6e3 Manoro nosloBUHbI CTOMMOCTU
akumm kK cpespanto 2009 roga. BecnomHum,
YTO 7 aBrycrta Hayancsi rpy3amHO-OCETUH-
CKMIM KOH(pNUKT, a 8 aBrycta OTKPbINUCb
Onumnuiickne urpbl B MNeknHe — Bnepsble
B Kutae 1 ¢ rpaHamnosHbiM pa3maxom. 3tu
OBa HETUMNWUYHbIX COObLITUA OTTSHYNM Ha
cebs BHUMaHWe NONUTUKOB 1 PSIAOBBIX UH-
BECTOPOB.

B 2009-2013 rogax nuHusa rpadumka
nHoekca S&P500 nexana 3HauMMo Huxke
NNHUN  KBapTanbHbIX NpUObLINENn amepu-
KaHCKux kopnopauui. B sveape 2014 roga
doHaoBbI pbiHOK CLUA 3aBepmn Boc-
CTaHoBMeHne 1 pocT nocne kpuanca 2008
roga, n B | n Il keaptanax 2014 roga atu
OBa rpaduka BblpOBHSINUCL. 3aTemM KBap-
TanbHble NPUOLINKM Havanu 3ameTHO na-
0aTb, @ UHOEKC akuMin yaepxuBancs oT na-
neHuns. PaspbiB B rpadmkax yBenuumsarncs,
CcTaB TpUrrepom OONe3HeHHbIX KoppeKuui
nHaekca akumn S&P500. Te cobbiTvs B

OHOOBOIO pblHKA MOMNyYUnM HasBaHue
"Pacnpogaxa 2015-16 rogos". Tonbko
TpaMnoHOMUKa BepHyna OHO0BbIA PbIHOK
Ha TPaeKTOpWIO HOBOrO BWUTKA pocTa U OT-
pbiBa OT hyHAAMEHTambHbIX 3HAYEHNUN.

DOHAOBBIA PLIHOK B MPUHLUMUMNE HE MO-
XeT [0Nro HaxoAUTLCS B TOPU3OHTaNbHOM
NONOXeHNM, MOCKOMbKY POCT CMEHSIeTCst
nageHvem n Haoboport. Mpubbinu amepu-
KaHCKMX koprnopauun naganu B IV kBapTa-
ne 2014 rona v Becb 2015 roa, a Hanbonee
nonynsapHbLIMM TOrda SBASANUCH MPOrHO3bl
Kpaxa MMpOoBOW 3KOHOMUKM nogobHo 2008
roagy. B koHue 2014 roga npousowna ge-
BanbBauusi pybns n MHOTMX BantoT Cbipbe-
BbIX CTpaH, TaKXe NpoM3oLUna KOppeKkuusi
doHaoBoro peiHka Kntas u gpyrux ctpaH
HOro-BocTouHom Asun.

dopMmarbHbIMW BHELLHENONUTUYECKMU
Tpurrepamu npekpaLleHns pocra oHO40BO-
ro peiHka CLUA B 2014 rogy ctanu cobbitus
Ha BocToke YKkpanHbl 1 BOKpYr OCTPOBOB B
KOxxHO-Kutarickom mope. B 2016 roay, B 3a-
BepLUeHNe TPEXMETHEro nepuoaa norbIToK
BbI3BaTb AallbHENLLMIN POCT pblHKA aKuuin
CLA, TouHee, nepvoga KoppekLun n pac-
npogax, npowusoweén Brexit ¢ puTopukon
Havana koHua EBpocoto3a. 3T BHellHue
ons CLA nonutmnyeckne cobbiTvs ctanu
NPUKpbITUEM NpobnemM Ha POHAOBOM PbIH-
Ke 1 B 3KOHOMWKE B LIENOM.

AMEPUKAHCKUW
®OHOOBbIN PbIHOK
OOIXEH YNACTb
B 2022 rogy CAM

B 3aBepLueHne crnegyet npenoMuTb ns-
NOXEeHHOoe Bbllle Ha cuTyaumto koHua 2021
roga v nepcnekTuebl Ha 2022 rog. Cneayet
NoBTOPUTbL, YTO Ha KoHel 2021 roga KoTu-
POBKM aKUMA KPYNHEMLLNX aMepUKaHCKMX
Koprnopauui BOBoe Bbllle pyHaaMeHTanb-
HbIX MokasaTenen ux npubbinu. NHdpnsaum-
OHHbIN ckavok 2021 roga nomor yBenuunTb
npubbINu 1 onpaegaTb POCT CTOMMOCTM
aKumn aToro roga, Ho MHPNAUMS TpaauLm-
OHHO MpOANeBaeT NeperpeB pbiHKa akLuii
TOMbKO Ha nonTopa — ABa roga.

PbiHky akuuin CLUA Hy>XHbI HOBble Sip-
Kne cobbITus B onpaBaHve npeacTosien
3Ha4MTenbHOM Koppekumn. MHorve uHBe-
CTOpbI HEMNOX0 3apaboTanu Ha Koppekuum
mapTta 2020 roga n c HeTeprneHnem xayT
oyepenHon Gonblwon urpbl. IMeHHO ans
aTtoro amepukaHckme CMW un oTaoenbHble

NpsPKEHHOCTM 3a rpaHunuamm cammux CLUA,
nsberasi CROXHbIX rMNOTE3 U MPOrHO3HbIX
Moaenen u Kakon-nmbo HOBW3HbI, a Mpo-
CTO 3KCTPanonupys sipkue BHELUHEenonu-
TU4eckme cobbITUS HedaBHEro NPoLUoro.
[MepBbIM TakMm ynpoLleHnem amepu-
kaHckux CMW crano obcyxaeHne BO3-
MOXHOro MpucoeavHeHns TamBaHs K Ma-
TepukoBoMy Kwutawo. O6 3TOM aKkTMBHO
rOBOPWIIN C KOHLA feTa, a NPUMEpPHbIN MUK
3TOro OBCYXAEHMs coBnan C YMEpPeHHOW
Koppekumen amepukaHckoro ¢oHAOBOroO
pblHKa B ceHTAbpe TekyLlero roga Ha 5%.
Ho pykosoacTteo KHP noMHUT ypok ocpumum-
anbHON aMmepuKaHCKON BEPCUM YXaHbCKOro
NPOUCXOXOEHNS KOPOHABMpPYCa ¥ NMOMbITKM
BMOHBIX aMepPUKaHCKNX NOMUTUKOB Npeab-
aBUTb Kntato CYET Ha TPWUNNWOHbI Jonna-
POB 32 KOPPEKLMIO aMepUKaHCKOro ¢oH-
[OBOro pblHKa M GHOMKETHYIO NOAAEPKKY
3KOHOMMUKM, @ MNOTOMY He MOLUMO MO HaBsi-
3blIBAeMOMY TaiBaHbCKOMY CLieHapuIo.
BTopbiM ynpoLleHnemM amepuKkaHCKnx
MOMUTUKOB U XXYPHaNuUCTOB SABMSETCA Ha-
rHeTaHWe HanpsxEHHOCTM Ha OGenopyc-
CKO-MOMbCKON paHuLe u 3aTeM Ha poc-
CUMCKO-YKpanHCKon rpanuue. Oaxe ecnu
Ha rpaHuue cobpanacb BCero Thbicsya
MWUrpaHTOB, @ MO APYrMM HanpaBieHUsMm
B cTpaHbl EBpocot3a nx nonagaer 3Ha-
ynTenbHO Bonblue, BCE paBHO 3TO AenaroT
BaXXHbIM MHGonosogom. MH1UMOMY cocpe-
[OTOYEHVI0 POCCUMINCKMX BOWCK Ha rpaHuue
Cc YKpavHOM MOXHO pfaxe mnonpoboBaTb
noabIrpatb C NOMOLLbI aMEPUKAHCKUX BO-
€HHbIX Kopabnen unu camonéToB BGMM3U
Halmx rpaHny nMbo gaxe amepuKaHCKUX
TaHKOB B OCTOHMW B Mape COTEH Kuro-
meTpoB oT [NeTepbypra. Ho Poccusa oTtka-
3bIBaeTCA CnocobCcTBOBaTb PYyKOBOACTBY
CLUA B koppeKumm nx hOHA0BOTO pblHKA.
Ortkas Kutas n satem Poccum BeICTYyNUTb
B POV TPUITEPOB 3aBarna neperpeToro ame-
pYIKaHCKOro ooOHOOBOrO PblHKA HE CHUMAaET
C MOBECTKU OHS OXMUAAHNE KOPPEKLIUM 3TOTO
pbiHka B 2022 rogy. AMepvKaHLbl Npogor-
aT MOUCKN TOro, KOro Bbl MOXHO BbINo Ha-
3Ha4YUTb BUHOBATbLIM 32 DyHAAMEHTanbHble
nepeKkochl CBOEN 3KOHOMUKK. BHeluHenonu-
Tnyeckas caepxaHHocTb Poccumn n Kutas
CTaBWT aMepurKaHCKoe PyKOBOACTBO B Tpya-
HYI MO3MLMI0 HEOOXOOMMOCTU Npu3HaTb
COBCTBEHHYIO OTBETCTBEHHOCTb. Ceivac y
Poccumn pecypc BpeMeHu 1 3anac npoyHo-
CTW 3KOHOMMKKM Gomblue, yem y CLUA, a B
nepvod AHa aMepuKaHCKOro pbiHKa akuui
BECTW NEeperoBopbl C 3ao0KeaHCKUMmn "nap-

rauMin cknagblBaeTcs 3a CHET pocCTa KoTu-

AenaptameHta O6LecTBeHHbIX hMHaHCOB PMHAHCOBOIro YHUBEpCUTeTa

oMuMansHOM  UCTOPUM  aMepPUKaHCKOTo

NONMUTUKN NO NpPUBbLIYKE ULLYT TOYKU Ha-

THépamun" Byaet Gonee NPoayKTUBHO.

MoBapHuH Ceprei. Kak untatb kHuru. — M.: Hawe
3aBTpa, 2022. — 60 c.

MoBapHuH Cepren. UckyccTBo cnopa. O Teopun u
npaktuke cnopa. — M.: Hawe 3aBTtpa, 2022. — 104 c.

PaboTbl BbIAAMLLErOCst PyCCKOro U COBETCKOrO FOru-
ka, npodpeccopa Cepres VIHHOkeHTbeBW4Ya [loBapHMHA
(1870-1952), nocesLwEHHbIE Npobrnemam 00pa3oBaHus
N obLleHns, 3a haKTU4eckn cToneTue, mpolledllee C
MOMEHTa VX MepBOro BbIXo4a B CBET, HUYYTb He yTpaTu-
1N CBOEW aKTyanbHOCTU, a MOTOMY NEPEU3OATCA CHOBA
n cHoBa. Kak "[uanorn" MNnatoHa mnm "fornka" Apucto-
Tens. inm tabnuua ymHoxeHus. M1 06 atnx HebonbLumx
KHIKEYKaX, MoYTK BpoLuopax, ckasaHo yxe bornbLue, Yem
HanMcaHo B HUX CamM1MM aBTOPOM. A TaM yaa4HO COLLMOCh
O4eHb MHOroe: W SHUMKIoneanyeckasi 0bpa3oBaHHOCTb
C.. MosapHWHa, 1 Nor1ka ero MblLLeHns, No3BonstoLLas
NPOCTbIMYU CIIOBaMM OOBACHUTb AaXe O4EHb CITOXHbIE BO-
npockl, 1 BPeMs HanucaHus (rogdbl MpaxkaaHCKON BOVHbI,
KOrja CoBeTCKas BMacTb Hadara 3aHMMaTbCs rpamoTHO-
CTbIO HaceneHus CTpaHbl, a Takke MeTodaMu BeOeHWs
[OVICKYCCUM: el HYHO Oblno ybeamTb obLLecTBo, BCce Ha-
poAbl HaLLel CTpaHbl, 1, NMpexae BCero, Pycckuii Hapoa, B
CBOEN NpaBoTe, a LWaLlKk1 ¢ nyneMétaMmun 34ecb — He ca-
MbIA NyYLLWA NOMOLLHVK; "Benble” npourpanu "kKpacHbIm"
He MOTOMY, 4TO MX BbINO MeHbLUe, UMK Y HUX BbINo Xyxe
opy>xvie, a MOTOMY YTO MM NepecTany AOBepsiTh).

B kavecTBe npumepa MOXHO NPUBECTU HAYaso Nepeon
rnaBbl 13 "Kak unMtatb KHurn'":

"1. be3biCKyccmeeHHOe YmeHue.

Kak Mbl OObIKHOBEHHO YnTaem KHUrM? Tak, "kak ynita-
ercs". Tak, Kak NoAcKasbIBaloT Halle HacTpoeHue, Halm
MCUXNYECKE CBOWMCTBA, COXMBLUMECH HaBbIKW, BHELL-
Hue obcTonTenLCTBa.

Kaxxetcst Ham, 4TO YnTaem Henmoxo. A Mexay Tem 310
no GornbLuen Yactu owmnbka. MoBopsT, ObiBaET y NEBLIOB 1
"OT Npvpoabl NocTasneHHbIn roroc”. Ho ato peakoe wc-
kntoyeHve. OBbIMHO NpUXoaUTCs ronoc "cTaBuTb". Tak xe
TOYHO ObIBAET MHOMAA CTUXWINHO CRIOXMBLUEECS NPaBurb-
Hoe 4YTeHue. Ho 310 Toxe o4eHb peako. OBbIKHOBEHHO
YyTeHve CTpagaeT 04eHb MHOTUMW HedocTaTkamu, a UHO-
raa OHO U3 PyK BOH NMoxo. Takoe YTeHne MOXET ObITb He
TOSBKO He MOSIe3HO, HO U BPeaHo.

2. BpedHoe ymeHue.

[noxoe yTeHve BpPeAHO Yxe, Npexae BCero, NoTomy,
YTO NMULLIAET TOW OrPOMHON MOMb3bl, KOTOPYHO AAET XOpOo-
Lee yTeHne. Ho OHO MOXET MPUHECTV W Apyrow Bpen.
MoXHO paccmaTpmBaTth YTeHWe C ABYX CTOPOH: Ymo Y-
TaTb U Kak uiTaTb. M B 0BOMX STVX OTHOLLIEHUSIX YTEeHVe
MOXET ObITb BpeaHbIM.

HecomMHeHHO, €eCTb ApsiHHbIE KHWUMM, MPUHOCSLLME
OrpOMHBIV Bpea... Ho n camblii cnoco® YTeHns Toxe Mo-
XXET NPUHECTY Bped — BPe 1 TENECHbIN, N AYLLEBHbIN. ..
[noxoe 4yTeHve o4eHb cnocobeTByeT BbipaboTke ABYX
HexenaTernbHbIX TWUMOB Ntogen: dpasépa n "Jenoeeka
C kawen B rornose". Ppaszépom HasbIBaKOT TOrO, KTO fto-
OuT roBopuTh "rpOMKME croBa', Mexay TeM Kak B aylue
€ro 3TMM CrnoBaMm HET COOTBETCTBUA. MbICnu, YyBCTBa,
CBSI3aHHbIE C HUMW, eMy Ha caMoM Aene rmyboko 6es-
pasnuyHbl. Ero um3Hb 1 NOCTYMKM YacTo onpenenstoTcst
COBEPLLEHHO MPOTUBOMONOXHLIMU  "HaCTOALLMMK"  €ro
MbICAISIMU 11 YyBCTBaMMU.

Y venoseka ¢ "Kawen B rornose" HagépraHbl OTO-
BCIOAY pa3Hble OTPbIBKM 3HaHU. VI Bce oHM 6e3 cBA3mn
Opyr C Apyrom (Mnn B COBEPLUEHHO chaHTacTUYeCcKomn
"cBa3n"), 6e3 cMcTeMbl, NIOXO MOHATbIE N COBEPLUEH-
HO HenepeBapeHHbIe".

He npaeaa nu, BCE 30ech abComMOTHO MPOCTO U MOHSAT-
HO? Kak MOHATHO U TO, YTO C TeX Nop B A@HHOM OTHOLLIE-
HUW Maro YTO U3MEHUIIOCh, — XOTS HaLLI COBPEMEHHVIKM,
0COBEHHO AETU 1 MOMOAEXb, BOOOLLIE MacCOBO OTBbIKAIOT
OT YTEHUS KHUT, KOTOPblE UM 3aMeHsieT MHTepHET, Ha 95%
3anofHeHHbI ayamo- 1 BuaeouHdgopmauven. Moatomy
BceoOLLan "kalla B ronosax", Moxoxe, ctana Tenepb eLue
6oree 06LEMHOW, XIOKON 1 NPOTYXLUEN.

Ho camu no cebe 3HaHWs — 310 nuLb 6a3a, NuLlb 06-
LLilee CMbICIIOBOE Morie Ans 06LLeHNs, Ans KOMMYHUKaLMiA
mexay nogbMy. Beab B npoLecce UTeHUs1 aBTopbl YnTa-
eMbIX TEKCTOB MMEIOT CTaTyC, KaTeropuyecku OTANYHBIN
OT cTaTyca yuTatenen, Ux KOMMyHUKaumst Mexxay cobon
HOCUT OAHOHAaMpaBIeHHbI XapaKkTep TpaHCNAUMKY, faxe
€Cnv YnTaTenb C YeM-TO He COrmaceH, Aernaet NoMeTKU U
T.A. A BOT CMop, AUCKYCCUS — 3TO YXe MPUHLMNNAILHO
WHOM peXxuM KOMMYHMKaLWW, B KOTOPOM "3aech 1 cenvac”
B3aMMOAEVICTBYIOT MUHMMYM [Ba NUYHbIX CMbICTIOBbIX
nons (4aLue Bcero — OornbLUe), 1 Y 3TOr0 peXxmMma — Co-
BEPLUEHHO MHOE MPOCTPaAHCTBO M CUCTEMA KOOPAWHAT,
YeM y pexmma YTeHus.

"MpaBunbHO unTaTh" eweé He O3HayaeT "MpaBWIIbHO
CropuTh", HO HENb3A "MPaBWIbHO CMOPUTL", HE Hay4MB-
LUMCb "NPaBUbHO YNATATL", — MO3TOMY U HE CINyYariHO, YTO
aBTop NpuLLEN K Tomy, "Kak untate ki (1924) ot "Vc-
Kycctea cnopa” (1918). YausutensHo, 4To 4O CYX Nop ABe
3TW paboTbl, hyHAAMEHTasbHbIE Arst KOHLEeNUmn "npakTtu-
yeckomn norvkn" Cepresi VIHHOKeHTbeBMYa MoBapHWHA ©
OKa3aBLUMe BaXXHOe, XOTH M He CIULIKOM adumumpyemoe
BIIMSIHVE HA OTEYECTBEHHYIO (OMIMOCOdUIO, MOTUKY 1 Kyrb-
TYPOSOrvio, 4O CUX MOP He BbIXOAUMW OTAENbHbIM M3da-
HMEM C HeOoOXOAVMbLIMW KOMMEHTapUsMU (OBYXTOMHOE
cobpaHue counHeHun asTopa, Boiwedwee B 2015-2016
rofpl, 30eck "He B c4ET"). Buaymo, aTo eLwé Bnepeaw.
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