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OkoH4aHue. Hayano — Ha cTp. 1

CMU CO CCbINTIKAMM Ha pykosoau-
BTeneVl n npegcrasutenen MuHMpom-

Topra, MMHaKOHOMPa3BUTHSA MOSBUMIUCH
coobLleHnss o npopaboTke KpuTepueB BO3-
BpaTa MHOCTPaHHbIX KoMnaHui: 6e3 ywepba
ANs poccuinckoro buaHeca, B Buae COBMECT-
HbIX MPeAnpuATUR, ¢ yrnybneHnem nokanunsa-
LU1n 1 nepegaden TEXHONOrMI.

maBa mockoBckoro odmca AMepukaH-
CKOW Toproeou nanatbl Pobept dngxu oue-
HMBaET NPsSIMbIE CaHKLMOHHbIE NOTEPU YLLEa-
LIMX amepuKkaHckmnx komnanuin B 100 mnpg
ponn. OH e oueHMBaeT npsiMble MHBECTU-
UMM aMepuKaHCKUX KOMMNaHwi (oroBapusa-
SICb, YTO MHOMAA Yepes Apyrne pUCOnKLMN)
B Te xe 100 mnpa gonn. Ansa unnioctpauum
noTepb OH MPUBEN NPUMEP, Kak OOHO W3 Cbl-
pbeBbIX NPeanpUATAA NPOUHBECTMPOBAIO B
Poccuio 4,5 mnpg gonn., a npogano 6uaHec
3a 400 mnH. gonn. (HoO He Ha3Ban 370 npea-
npuaTve). DNOXKN cYMTaeT, YTo npu y4éTe
Takux addeKToB, KaK NoTeps AONWU pblHKa,
POCT OMEPAaLMOHHbIX PaCcXOdOB W MPOYMX,
MOXHO HacuuTatb 1 300 mnpa. gonn.

WHTepBblo Driaxum 6bino onybnukoBaHo B
XypHane "Okcnept”, a 3To, NoXanyu, cambin
CepbE3HbIN POCCUMNCKNIA AEeMNOBON XXypHar, a
HeKorga CBA3aHHOE C 3TUM KypHaroMm pewi-
TUHroBoe areHTcTBO "OkcnepT PA" — ogHo 13
[ABYX HaUMOHarbHbIX areHTCTB, 3aMEHMBLLMX
yleaLyo U3 Hallen CTpaHbl TPOMKY amepu-
KaHCkux. TonbKO No4emy-TO CTOfb Cepbes-
Hble OTEYECTBEHHbIE XKYPHAI M areHTCTBO He
YOOCYXXUMUCb PacCnpoCuTb, Kak QMmN 3Tu
undpbl NocunTarn, v NPOBEPUTb UX.

OTO [0CTaTOMHO BHYLUUTEMbHbIE Ld-
pbl "Ha ctone neperosopos”. Lindpa B 300
MIPA, OOM. ClyYaHoO coBnajaeT C nepBo-
Ha4yanbHOM OLEHKON 3aMOPOXEHHbIX PpOC-
cuncknx aktmeoB Ha 2022 roa. 100 mnpa
OOnn. Tawke CrnyyanmHo urypmpyotr B
npoTokone o HamepeHusx mexagy CLUA wn
YKpanHon no npmpoaHbIiM pecypcam. Ctonb
Kpyrmble CyMMbl W COBMagEeHWUsi Bbli3blBalOT
)KenaHue nokonaTbCs B AeTansix.

[na Havana cnegyetT BCMNOMHWUTb, YTO
yXo4 amMepuKaHCKUX KOMMnaHui Obin crnpo-
BOLMpOBaH ObICTPOM U HEOXMOAHHOW 3a-
MOPO3KOW POCCUMCKNX BaniOTHbIX Pe3epBOB
N CaHKUMAMU MPOTUB KPYMHEWLWNX pOCCUii-
ckux H6aHkoB. OTBETHbIMM Mepamu Poccus
BBeNna orpaHnyeHns Ha GaHKOBCKME pacyé-
Tbl C HEAPY>XEeCTBEHHbIMW CTpaHamu, a Tak-
Xe npeanoxuna UHOCTPaHHbIM KOMMaHUSM
yxop 3a nosueHbl nx busHeca.

ABTOp 3TVX CTPOK B TO BpeMsi aKkKypaTHO
yKasblBaln Ha PUCKN TUPaXWUPOBaHUst aena
"KOkoca" B cOTHsAX criyyaeB, TO eCTb Bana npe-
crnefoBaHuin Poccn B MHOCTPaHHBIX Cyaax B
crnyyae HauvoHanusauun. B TpyaHom BbiGope
"oTnyckaTb HeMb3si HaLUMOHaNM3MpoBaTh" b0
MPVHATO pa3yMHOE MOMOBUHYATOE peLLeHne o
50%. 370 TaKkKe gaBano Hallemy pyKOBOACTBY
CUMbHYH MOpasibHY  MO3WLIMIKD, MOCKOSbKY
npy 3amoposke 100% HaLumMx akTVBOB Mbl MO-
NoBuHY BepHynu. CTOMMOCTb aKTUBOB MHOMUX
3anafHbIX KOMMaHui Gbina pasgyTta onTuMu-
CTUYHBIMKM  ByXranTepckumm  nepeoLeHKamm
MPOCTO M3-3a CKayka LEH Ha pbIHKE aKkuuin u
pbIHKE HEABWXMMOCTW, ckadka Grarococtos-
HUSI HALLWX rpaXkaaH 3a rofpl U AeCAaTUneTus ¢
MOMEHTa BXOAA 3TMX KOMMNaHUIA Ha HaLLl PbIHOK
B 1990-e 1 Hauyane 2000-x. BoobLLe, B kaxabiii
Marno-MarnbCkv 3HaYMMbIA KPU3UC 3anagHble
Koprnopaumn cHavana npeyBenvunsatoT CBOU
noTepu B pacyéTe Ha roCrofaepxKy, a NoTom
Ha BOCCTaHOBIEHUM OTbIFPLIBAOT B MIOC U
YBENMUMBAIOT CBOW BOHYChI 1 AVBUAEHABI. JTO
He B Poccun, a B CLUA pogwuncs nonynspHen-
WM MeM Mpo "HaumoHanmusauuo yobITKOB 1
npviBaTM3aLmio Npubbinen".

"MAKOOHANAC"
KAK TUNMWYHbIN MPUMEP
NPAMbIX AHBECTULINWN
NO-AMEPUKAHCKU

Bosbmém gns npumepa “"MakgoHanac",
KOTOpPbIA OYEHb KPaTKO COOBLUM O CrmMcaHum
1,28 mnpg gonn. m3-3a npogaxu busHeca B
Poccun B cBoell rnobanbHoM OTYETHOCTU 3a
2022 rop ¢ 3akpbiTviem 847 pectopaHoB B Ha-
e cTpaHe, B cpegHeM no 1,5 MnH gonn. Ha
kaxxabln. MNMogaensitoLLee 60MNbLUMHCTBO PECTO-
paHOB HaxoAMMOCh B apeHA0BaHHbIX NMOMeLLe-
HUSIX, @ UX CTOUMOCTb — 3TO KOCMETUYECKUIA
PEMOHT MHTepbepa, CTONMKK, obopyaoBaHue
Mo pPas3mMopOo3Ke, XXapKe 1 ckrnagbiBaHuto Oypre-
poB. EcTb ewwé cronmocTb 6peHaa, npegaHHo-
CTW KIIMEHTOB, YHUKAsbHbIX YrNpaBneHYeCcKnx
TEXHOIOIIA, KOTOopble OObIYHO MOHUMAtOTCA
KaKk HemaTepuanbHble akTuBbl, HO Oyprepbl
CKIadblBatOT COTHU U TbICSYM KOMMaHWUA, W

ceTeBble, U NoKasbHble, @ He Tonbko "Makgo-
Hanac". pon3BoACTBO KapTOLUKW, Oynoyek,
kotnet ans ByprepoB "MakgoHanac" o6bluHO
3aKasblBaeT y CTOPOHHMX NPOM3BOAMTENEN, a
B CLUA Tak BoOGLLUe CyLLEeCTBYeT Lenas uHay-
CTPUA TakUX MOCTaBLLMKOB Ar1S AECATKOB Tbl-
ca4 Manblx Todek dhactdyaa.

Hapo nogyepkHyTb, 4TOo 95-98% pecTo-
paHoB "MakgoHanac" Bo BCEM Mupe pabota-
10T No bpaHLLn3e, TO ecTb Koraa cam "Makno-
Hanac" genernpyeT cBoMM napTHEpam bpeHa
N TEXHOMOMMM, CreauT 3a eaAMHoobpasvem u
Ka4ecTBOM, MofyyaeT npubbinu, ocTaBnsas
napTHépam 60pb0y 3a BbbkMBaHWE. ELWE 310
o4eHb yaobHas Tema Ans arpeccUBHOMO Ha-
FIOrOBOMO NfiaHMPOBaHWS, Korga MapTHEPDI
Ha paHWM3e — B OCHOBHOM MHOrOYMC-
NeHHble npefcTasBuTeny manoro 6usHeca
Ha NbrotTHoM Hanorosom pexume. B CLUA B
cobcTBEHHOCTH TonbKo 693 pectopaHa, a Ha
paHwwmze 12 751 pectopaH, B Apyrux cTpa-
Hax B cobcTBeHHoCTM 1413 pecTtopaHoB 1 Ha
dpaHLwumnse 25 418 pectopaHoB.

B otyétHocTn 3a 2022 rop coobuiaetcs o
3akpbiTnn 1332 pectopaHos, 3a 2021 rog —
661 pectopaHa, NOCTYNMEHNs OT MX NPOoAaX
coctaBuim 485 mnH n 302 MnH Aonn. coot-
BETCTBEHHO (Nno 364 1 457 Tbic. fonn. B cpea-
HeM 3a Kaxabli pectopaH). To ecTb exxerogHo
B pamMKax TekyLLlen AesaTenbHOCTM 1 6e30 BCs-
KMX CaHKLWMI 3aKpbIBAETCS NMPUMEPHO CTOMNBbKO
e pecTopaHoB, CKOMbKO npodaHo B Poccumn
(elwé nNpuUMepHO CTOMbKO e OTKPbIBAETCS).
B 2021 rogy ocHOBHble Mpogaxu pectopa-
HOB NPULLNNCH Ha AMNOHWIO, N3 KOTOPOK ObINo
nonyyeHo 365 MnH Jonn., a 3To OTHIAb He
[Oelésas cTpaHa No cpaBHeHuto ¢ Poccren.

BMHOBaTa? [oyemMy nNpocTble pacyETbl YPOBHSI
OVCUMNIHBI "yrpaBneHyecknin y4ét" ans cry-
[OEHTOB TPETLETO Kypca MO aMEePUKAHCKUM Ke
yy4ebHMKam JatoT pacxoxaeHune B yobiTkax ot
yxoaa u3 Poccun Ha nopsigok?.. CTonb MHOro
BHUMaHust yaeneHo "MakgoHanacy", nockosb-
Ky 9TO TOYHO OfHa U3 KPYMHEWLLUNX aMepuKaH-
CKMX KOMMaHW Ha POCCUIACKOM PbIHKE.

AMEPUKAHCKHWE
NPAMbIE UHBECTULIUU
B POCCUIO —
BCEIo 12 MyiPA Aoonn.

OKkc-goyka  rnobanbHoM  ayamToOpCKON
dupmbl KPMG B Poccum, kotopasi Tenepb
BbIKYMfeHa POCCUNCKUM MEHeOXXMEHTOM W
HasbiBaeTca "Kant" (kept.ru), coobwana o
300 koMNaHUsIX N3 HEAPY>KECTBEHHbIX CTPaH,
MMELOLLINX FOAO0BYIO BbIPYYKY OT POCCUINCKOTO
6usHeca cbiwe 1 mnpa pyb., U3 KOTOpbIX
183 ywnu ¢ poccuickoro pbiHka. "Kant" He
packpbIBaeT KOHKPETHbIA NepeyeHb yllea-
LUMX KOMMAaHWIA, X CTPaHOBYIO MPUHAANEX-
HOCTb 1 pa3mepbl yObITKOB KaXdo0M.

Mpennonoxum, 4To MOMNOBMHA K3 yliea-
LUNX — aMeprKaHCK1e KOMNaHuu1, n kaxaas
noTepsina CTonbko, CKonbKo 3assnset "Mak-
poHanac". Torga nonyumtca 139,5 mnpg
ponn. Ha Bcex (91 komnanusa no 1,28 mnpg
ponn.). Heyxenn cepbésHbii yenosek Po-
6epT DKM NPUMEPHO Tak 1 cynTan, Aasas
CBOI OLIEHKY amepukaHckux notepb B 100
mnpg gonn.? Tonbko 4to Bygert, ecnu u gpy-
rMe amepuvKaHckve yulealime kopropauum
3aBbICUN Ha NOPAAOK CYyMMY YBbITKOB?

Poccuio, npsmMo kak B OLEHOYHOM pacyéTe
HeckonbkMMK abs3auamu Bbilwe. Tabnuua
6 ynoMsiHyTOro OT4YéTa pacKkpbiBaeT eLlé u
OTpacneByo CTPYKTYPY aMepUKaHCKMUX Npsi-
MbIX MHBecTUUMI B Poccuto. OnToBasi Top-
roeng — 2,1 mnpa gonn., UT — 1,2 mnpg
[OnNI., KOMNbTEPbl U 3nekTpoHuka — 0,9
MIp4 AoNn., UHAHCbI, KOHCANTWHT, NPOAYK-
Tbl NMUTaHUs, xummss — no 0,6 mnpg gonn.
Kaxgbln, MalumHocTpoeHne — 0,3 mnpg
nonn., ewe npo4yve HaberatoT.

K cnoBy, BcA amepukaHckas nuiieBasi
npombineHHocTb ("Koka-kona", "MencuKo",
"Mapc", "Crapbakc", KFC, "byprep KuHr",
"Muuua Xat" n gpyrve) Bnoxuna B Hawly
CTpaHy MOMOBWHY OT 3asiBNEHHbIX YObITKOB
TOnbKo opgHoro "MakgoHangca".

CNEKYNATUBHbIE MHBECTULIUN
M BblIBOO OEHEI —
no 100 MnprPA QOJN.

[Mogymaem ewwé, oTkyaa MOrmmn B3ATLCS
100 mnpa gonn. B UHTEPBbLIO BMOMHE yBa-
»Kaemoro v kBanuguumposaHHoro Pobepta
Ongxn. Bosbmém exeroaHbii 063op U.S.
Portfolio Holdings of Foreign Securities,
Bblnyckaembin Federal Reserve Bank of
New York, 3a 2021 roa. MNpounTtnpyem ogHy
BaXKHeWLWyo dpasy B NEPBOMCTOYHUKE Ha
ctpaHuue 23: "The share of foreign equity
held by U.S. investors in the form of DRs
was highest in three emerging markets,
notably Russia, Brazil, and Mexico". Ha
rpaduke nocrne aTon ppasbl BUAHO, YTO

HHBEGTHIEHM N0-AMEPHKARGKA
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Bbigenvm 13 1332 npogaHHbIX pecTopaHoB
B 2022 rogy HEPOCCUIACKYHO YacTb 1 BO3bMEM
eé no cpegHemy yposHio 2021 roga, nony-
ymB 485 Touek no 457 Tbic. 4ONM., CyMMapHO
222 mnH ponn. Tenepb 13 0OLWEN BbIPYYKM
OT Npodaxu Bcex pectopaHoB 485 mnH gonn.
BbIYTEM HEPOCCUMCKNE 222 MIH JON., a pas-
HOCTb nogenum Ha 847 pocCUMCKMX pecTopa-
HoB, nonyyme no 310,5 Tbic. 4ONN. B cpeaHeM
3a pectopaH unv 263 mnH gornn. 3a Bce. OueH-
Ka cpegHen CToMMOCTM pecTopaHa B Poccum
2022 ropa nonyyaetcs 68% OT cpeaHel no
2021 rogy (amckoHT 32%), pasHuua kak yobIT-
Ku no 146 Tbic. AONN. 3a KaxKabl, unn 124 mnH
[00nrn. 3a Bce npoaaHHble. To ecTb obLas cym-
Ma YObITKOB Ha MOPSAOK MEHbLUE 3asiBIEHHbIX
notepb B 1,28 mnpa gonn.

Eweé yaneutenbHo, B OTYETHOCTN COOO-
LiaeTcs O Bbiroge OT npogaxu busHeca B
Poccumn B pasmepe 271 mnH gonn, ckopee
BCEro Mo WMCTOPUYECKOW CTOMMOCTM WU Kak
NOCTYNSIEHNS OT NPOAAXMN, — OYEHb MOXOXE
Ha paccynTaHHble Bblwe 263 MH gonn.

OLEeHOYHO, BCE POCCUICKME pecTopaHbl
[OIMKHbI cTonTb 387 MIH A0NN., @ BCe AMNOH-
ckne — 365 MnH gonn, Tak YTo poccuiickas
LieHa okasanacb axe YyTb BbiLLE SMOHCKON.

Eweé B otyétHocTn "MakgoHanac" ectb
KOpoTKasa pasa 0 AOHAYMCIIEHUM HANOroB
Bo ®paHumm Ha 1,3 mnpg fonn., 4Yto no Be-
JNINYMHE MOYTWU coBMafdaeT C 3asiBNEHHbIMU
ybbiTkamy Bbixoga u3 Poccuu, npu 3ToM y
OpaHumm ¢ CLUA Torga Gbinu gpyxeckue
3KOHOMWYECKME OTHOLLEHMSI.

"MakgoHanac" cooblian o geduunTe ak-
LIMOHEPHOTO KanuTana 6 Mnpa 4ons., koraa Ha
BbIKYMN CBOMX aKLUWMI C pbiHKa ObINo NoTpayeHo
72 Mnpg Jonn. NpoTUB HaKomneHHoW Npubbl-
v 60 MnpA AoNI. 1 NepBOHaYanbHON CTOMMO-
CTW aKLMW Npu 1X Bbinycke 9 Mnpa 4onn., ewe
npoyue yobITkm 3 Mmnpg gonn. (72+3=60+9+6).
C pblHKa BblKynneHo 916 MnH akumn ns 1661
MIH BbIMyLLEHHbIX, TO ecTb 55%, a ocTanb-
Hble 45% "obecnedeHbl" Ablpot B GanaHce,
ToYHee, OyayLLUMMN OeHEXHBIMW NOTOKaMK OT
OpeHpa 1 caaym ero B apeHay no dpaHLLmnse.
Ob6si3aTenbcTBa Nepen kpeguTopamm, CocTaB-
nsaowmre 56 mnpg gonn., obecneveHsl OCHOB-
HbIMW CPEACTBAMM MO OCTAaTOMHOW CTOMMOCTY
24 mnpg gonn. o 06opoTHbIMKM akTuBamu 5
MIpA. 4ON., TO €CTb JIMLLb HAMOSIOBUHY.

ToyHo nu Poccusi BMHOBaTa B TOM, 4YTO
"MakgoHanac" yxe gaBHO pacnpogan noga-
BrisitoLLiee OOMbLUMHCTBO CBOMX PECTOPaHOB U
Tenepb NPOCTO "CTPUXET KynoHbl" OT OpeHaa?
B abipe B 6anaHce Ha 6 Mnpa v crnvee BCeN Ha-
KOMMEHHON 3a OecATUNeTUst NpMbbIiNy Ha Bbl-
Kyn 55% cBOMX akumii c MxBon Toxe Poccust

CMMW co ccbinkamu Ha pykoBoacTBO MuH-
¢uHa Poccumn coobianu o nocTynneHum B
denepanbHbii BlomkeT "nnatbl 3a Bbixod"
MHOCTPaHHbIX komnaHuni: 120 mnpg pyo6. 3a |
kBapTan 2025 roga, 156 mnpa py6. 3a 2024
rog, 117 mnpg py6. 3a 2023 rog, 3 mnpg pyo.
3a 2022 rog. CtaBka B3Hoca 6bina 10% no
okTabpsa 2023 roga, 15% [o oktabps 2024
roga, 3atem 25% po koHua 2024 roga u
30% c Havana 2025 roga. HapacrtaHue no-
ctynnenun ot 2022 k 2025 rogy ykasblBaeT,
4YTO MHOTME yllealine 3aTarmesanu npouecc
yxoga.

CKOppeKTUpoBaB NOCTYNMEHUS Ha CTaB-
Ky B3HOCa, Ha LUCKOHT OLIEHKWU U CpefHero-
[OBOW Kypc pybnsi 1 npocyMMrpoBaB, Nony-
Yyaem CTOMMOCTb BCEro yuleallero 6usHeca
npumMepHo 27 mMnpg Oonn., U 3To Ha Bce
amepuKkaHckne, eBpomneickne, KaHagckue,
ANOHCKME W [axe KOPEWCKMe KOMMaHuu.
YuuntbiBasi, YTo B 0CHOBE (hopMynbl MuHdu-
Ha Poccum 6bin gnckoHT 50% oT Byxrantep-
CKOW CTOMMOCTU, YObITKM MOXHO OLEHUTb B
MOMOBMHY OT PaCCYUTAHHOW BEMUYUHbI —
13,5 mnpg gonn. Takke NpegnonoXxunm, 4To
nonoeuHa ctoumoctu (13,5 mnpa gonn.) u
ybbITKOB (6,7 Mnpg gonn.) npuwnacek Ha
amepukaHckne komnaHun. CoBepLueHHO
cryyarniHo no y6biTkam Bnmnsko K oueHke 3a-
MopoxeHHbIx B CLUA 5 mnpg gonn. poccui-
CKUX pe3epBOB.

MoxeT, Kakne-To KOMNaHUn yxogunu no
cepbiM cxemMaM B 00OXOA4 POCCUICKOro 3a-
KoHoOaTenbCcTBa M nnatexa B OHOXeT?
Moxer, y Pobepta Onmkun ectb AaHHble No
3TMM CXEMaM KOHKPETHbIX KOMMaHWUA U OH
rotoB nogenutecsi ¢ MuHcpuHom n CMU?
Xopowo Obl Hawemy MuHprHY nogymaTtb
Hag pas3ymMHbIM OBHapOOOBaHMEM OLIEHOK
Ou3Heca yweawmx, 4tobbl He 3Byyanu
TONbKO NMuwb umndpel 100 mnpa wnu gaxe
300 mnpg gonn.

OnpoBeprHem 3KOHOMUYECKME W MaTe-
mMaTuyeckne Bblknagkn Pobepta Onmku
CCbINKOM Ha oduumnanbHble amepukaHckue
e AaHHble. ObpaTumcs k AaHHbIM Bureau
of Economic Analysis, US Department
of Commerce 3a 2021 rog, Table 1. U.S.
Direct Investment Abroad: Selected Items
by Country of Foreign Affiliate, 2018-2021.
Direct investment position on a historical-
cost basis. 3T0O uUMeHHO wucTOpUYeckas
CTOMMOCTb MPSAMbIX WMHBECTUUMIA MO TpaH-
3aKkumMaM Ha [aTtbl UX npoBegeHus, 6e3
YXULPEHUIN  ByXranTepckux nepeoLeHOK.
[MpnxognTca nponuceiBaTh CCbINKY BO BCEX
nogpobHOCTAX, 4YTOObI ObINO AokasaTenb-
Ho: 12,3 Mnipg, oM. NpsMbIX MHBECTULNIA B

MoYTM NONOBMHA BCEX NMOPTAENbHbLIX UHBE-
CTMLUUIA B POCCUICKME akuMn 1 obnuraumm
npuvwna oT aMepuKaHCKUX MHBECTOPOB, U
aTa gons Hambonbluas cpegn BCeX CTpaH
G20. B cratuctuyeckom nNpUNoXeHUn c
nepeyHeM BCeX CTpaH Ha cTpaHuue 47 yka-
3aHa Poccusi ¢ 84 mnpa gonn. noptdens-
HbIX MHBECTULMI, BKOYasa akuumn 69 mnpg
gonn. n obnuraumm 15 mnpg gonn. Ecnu
npocyMMupoBaTb MpsiMble U MopTdenb-
Hble MHBECTULMW, TO nony4utca 96 mnpg
nonn., n, HaeepHoe, Pobept 3noxn npo-
cto okpyrnun go 100 mnpg.

[MosicHuM, 4YTO NopTdpenbHble MHBECTU-
UMM — 3TO CNEKYNATUBHbIE WMHBECTULIMM,
npuxoasmne Ha OHe pbiHKa U BbIXOAsALLME
Ha nuke pbiHKa, o oOBana, ¢ Lenbto cnpo-
BOLMpOBaTb Takon obBan M cCHoBa 3auTu
Ha gHe. HuKakoro oTHOLLEHMS K 3aBogam
1 NPOU3BOACTBY, K Nepefayve TEXHOMOrMM n
WHHOBALMIA, NYCTb fa)e HanuTkoB u Byp-
repoB, CMNEKYNATUBHbIE WHBECTULUN He
umetoT. OHM NPOCTO packavmBatoT pybnb,
3acTaBnsAloT NEpMoanYeCcKn ero AeBanbBu-
poBaTb C MHMMALMOHHOW Crnupanbto, 3aTo
noA annogucMeHTbl CBOOOAHOW KOHBEp-
TMPYEMOCTM MO BCEM ornepauusiM. YTobbl
B YCINOBUAX CNEKynsuui npugatb pyonto
CTabunbHOCTb, Ha4o BoLeAWmne B CTpaHy
noptdenbHble MHBECTULMM pasMellaTtb B
BamnoTHbIX pe3epBax. NpoLeHT no BamnoT-
HbIM pe3epBamM OObIYHO MUHUMAanbHbIN,
Torga Kak M3-3a sIKOObl BbICOKMX PUCKOB
HaLlero pbiHKa CNeKynsaTUBHbIE MHBECTOPbI
oXxumpaatoT bonee BbICOKOW JoxoaHoCTU. Ha
TakoM MpUBIEYEHNN-PaA3MELLEHNM Halla
cTpaHa 3apabaTbiBaeT NpoLEeHTOB B pasbl
MeHblle, 4YeM BbiNfadMBaeTr 3a pybex.
BykBanbHO, Ha Kaxabln gonnap npsambIxX
N OTHOCUTENBHO NOME3HbIX aMepuKaHCKNX
WHBECTULMI MPUXOOUTCA CeMb AONnapoB
CreKynauuin.

[MosicHum Teopuio cnekynaumMn Ha AaH-
HbIX CT@TUCTMKM POCCUMINCKOrOo MNraTEXHOro
GanaHca 2021 roga. Toproeoe canbAo B TOT
rog, cnoxunock B nntoc 193 mnpg gonn. Mpu
3TOM [10XOA0B (NPOLEHTOB, ANBUAEHOOB) OT
3apybBexXHbIX MHBECTULMIA POCCUNCKUX pesu-
[eHToB ObINo nonyyeHo Ha 43 mnpg gonn.
MeHblle, YeM BhbINIa4eHO Hepe3naeHTaM.
Takke 3a pybGex N0 OCHOBHbIM CyMMaM WH-
BECTULMIA (NpoJaxku akumi, norawleHusi ob-
niraumin) HepesvaeHToB Obino BbiNayeHo
Ha 46 mnpg gonn. Gonblue, Yem npuwies-
LUMX MHBECTULMI, OObIYHO U3-3a NepeoLeH-
KM pocTa CTOMMOCTU aKkumi u obnurauui.
Poccuiickne pesnmaeHTbl BIOXUIM 3a pybex

Ha 43 mnpg gonn. 6onblue, Yem BepHynu
n3-3a pybexa, cnyyariHo coBnagasi C OaHUM
13 yucen Bblwe. Ewé Ha 64 mnpg gonn.
BbIPOCNN BantoTHble pesepBbl. He cymTas
OKPYIMEHUA 1 HeBomnbLUMX NPOMYyCcKOB, BCE
NonoXxuTenbHoe TOproBoe canbho 0cTanocb
3a pybexom.

Ecnn oTtTankvMeaTbCs OT aMepuKaHCKOW
CTaTUCTUKM AOMWHUPOBAHUSA amepuKaHLUeB
Ha Hawem (UHAHCOBOM pblHKE C Aonew
noytn 50%, To exerogHo CLUA BbiBOAMNM
13 Hallewn cTpaHbl 97 MnpA A0on., ONATb Kak
OKpyrnéHHasa BenuumMHa Pobepta 3nmxu.
YOMBUTENbHO, YTO, BNOXMB Te e 96 mnpa
OO, MHBECTULIMIA MO X UCTOPUYECKON CTO-
MMOCTW, amepuKaHLUbl BbIBOAAT M3 Hallen
CTpaHbl MPUMEPHO Te XXe AEHbIU EeXeroa-
Ho. CBO unaért yxe 6onblue Tpéx net, n 300
MpA Ao, MakcMMarbHOWM oueHkn Pobep-
Ta ANOXKM NornyyarTcsa 04eHb NPOCTON Noru-
kovi: no 100 mnpa Aonn. Heaonony4YeHHoro
€XEerofjHo YMHOXatoTCsl Ha Tpu roaa.

TOPIrOBOE CANlbAO
YNonoBuHUIOCH

M PYBJlb OKPEN

n3-3A OrPAHUYEHUN
HA CMNMEKYNALUUN

Toprosoe canbao Poccun 3a 2024 roa
cnoxunocb B pasvepe 93 mnpa gonn., 3a
2023 rog — 86 mnpa gonn., BABOe MeHbLUe
2021 roga. Pybnb geBanbBupoBan OTHOCU-
TenbHo 2021 roaa, Koraa oH Obin B cpeaHem
73,65, HO HMKaK He B [Ba pa3a, Kak Cokpa-
TUNOCb TOproBoe canbao. XoTta 6bino asa
anu3oda kypca nog 120 pybnen 3a gonnap
(mapT 2022-ro n Hosbpb 2024-r0), B pasrap
anckyccuii o6 orpaHMyeHun KanutanbHbIX
onepauuii U KOHTPCAHKUMSAX C Heapyxe-
CTBEHHbIMW cTpaHamu. [Mocne 3aBepLueHus
OVNCKYCCUA U MNPUHATAS UNWM  NpoAaneHus
OrpaHMYMTENbHBIX Mep Kypc pyobns crtabu-
NN3MpoBarncs u gaxe ykpennscs.

Tenepb Noa BUAOM BOCCTAHOBIIEHNS CO-
TpyaHu4yectBa mexay Poccueii n CLUA Ham
npoTank1eaT Uaeto Bo3BpaTa aMepuKaH-
CKUX criekynsaumn. MNpu aToM poccumnckme
TpeboBaHnsa Mo ocnabneHunto 3anagHbIxX
CaHKUMN MNpPOTUB HalLero HegTerasoBoro
aKcnopTa 3abanTbiBaOTCA aMepuKaHuamm
1 eBponenuamm Ha notom. K Tomy xe 13-3a
TapudHom BOMHBI Tpamna Mup ucnyraH se-
POATHOW peLeccuen, C NoTeHUManom CHu-
XKEeHUs1 NoTpebneHns HedTn U LieH Ha Heé.
Tpamn Takke OBMONBWUMICA O BO3MOXHOW
MOLMMHE Ha Mnepenpoaaxy POCCUINCKON
HedTn B pasmepe 25%.

BoccraHoBneHne cnekynsTMBHOIO CO-
TPYAHUYECTBA MPU COXPaHEHUN aHTMPOC-
CUMCKUX CaHKumMIn ByaeT o3HavaTb yaap no
Hallemy nnaTéxHomy 6anaHcy u Kypcy py-
6ns. [Jaxe ecnu caHKuuMu NpOTUB POCCUIA-
cKoro akcnopta 6yayT ocnabneHbl, BbIBOA
3HAYMTENbHbBIX 3KCMOPTHbIX [OXOOOB 3a
pyb6ex, kak ato 6bino go 2022 roga, He by-
[AeT CoAeNCcTBOBaTb pearibHOMy pPa3BUTUIO
POCCUNCKON IKOHOMMUKM.

3a CYET 3anpeTa Ha pacyéTbl C Heapy-
)KECTBEHHbIMW CTpaHaMu OTTOK KanuTa-
na CoKpalLéH MpYMEepHO Ha ABe TpeTw, U
TpeTb eLé OCTaéTcsa Yepe3 OpPYXKeCTBEH-
Hble CTpaHbl 1 cepble cxembl. CokpalleHne
1N 3TON OCTaBLUENCS TPETU BMOSIHE MO3BO-
nUT gepxatb pybnb Kpenkum BO BpeEMsi
BEPOSATHOW AeLEBON HETN 13-3a NOLUMUH
Tpamna un peueccn B MMPOBOW 3KOHO-
MWKe, MoKa MOLUSIMHbI HEe CMpOBOLMPYIOT
ckavok uHdpnsaumm B CLUA, ewé Oonblie
YXYALWWB peHTabenbHOCTb amMepUKaHCKUX
HedbTenobbITYMKOB, KOTOpble MOTPEdyT
pocTa MUPOBBIX LIEH.

B 3aknioveHve elwé pa3 akueHTupyem
BHUMaHMEe Ha TOM, 4YTO BCE amMepuKaH-
CKMe npsmMble UHBECTULIMN HaKOMMEHHbIM
ntorom go 2021 roga coctaBunu B arek-
TpoHuky — 0,9 mMnpa Aonmn. u B MaluuHO-
ctpoerHve — 0,3 Mnpg gonn., a Bce crneky-
NATUBHbIE MHBECTUUMM — 84 mMnpg gonn.
370 K Bonpocy 06 oxuaaHusix ot obcyxae-
HMSA NepcnekTMB BO30OHOBNEHNSA 9KOHOMM-
yeckoro cotpyaHudectsa ¢ CLUA.

W Hanocnepok: Kntai »EcTko npoTnBKT-
CA aMEpPUKaHCKUM MNPELJIOKEHWUSM MO u-
Bepanusaummn ero UHaHCOBOrO cekTopa U
[JOMycka Ha Hero amepukaHckux 6aHkoB. Y
MHOMM coxpaHsatoTCs CyLEeCTBEHHbIE Orpa-
HUYEHNS Ha KanuTanbHbIe onepawuumn ¢ pynu-
eii, TakMe orpaHuyeHnst ectb 1 'y bpasunum
¢ peanom. 3t1o Tpu cTpaHbl BPUKC co cTa-
OUNBbHBIMM KypCaMu HaLMOHarbHbIX BartoT.

Cepren AHYPEEB,

AOKTOP 3KOHOMUYECKUX HayK

0ocobeHHO cunbHo: 18 anpensi, B CTpacTHyto nsiT-

HULY — AeHb, KOraa BeCb XPUCTUAHCKUIA MUP BCMO-
MWHaET KPeCTHble Myku n cmepTb Cnacutens, B Kuese
pewmnun oTkpblTe hectmBans JIFBT*-ounemos "CaHHu-
6aHHK" (JINCBT — 3anpeléHHoe B P® akcTpemumcTckoe
aswkeHve. — Pen.) n npoBoauTb ero A0 CaMoro KoHua
CaeTnon ceammubl. Kak yTBep)xaatoT opraHm3aTopsl, Lefb
hecTmBana — "cTaTb 3HA4YMMbIM NPELCTABUTENEM YKpa-
MHCKOro 1 MexayHapogHoro JIFBT-coobuecTta, urpatb
3aMETHYH POSib B MOMUTUYECKOM U COLMarbHOM Npeacra-
BUTEMbLCTBE M KaTanuanpoBaTb M3MEHEHNS Ha NyTu K pa-
BEHCTBY B yKpanHCKoMm obLiectse". B pamkax dectmsans
TaKKe COCTOANMUCH Nekunm 06 0CO6EHHOCTSX NPOBEAEHNS
Ha YkpauHe reii-napagos, 6opbbe 3a TpyaoyCTPONCTBO ro-
MOCEKCYanucTOB U Ha Jpyrme noxoxue Tembl.

Moyemy hecTmBanb 06 m3BpalleHuax u Ans nsBpa-
LLleHLIeB HaJ0 NMPOBOAUTb UMEHHO B CBATbIE AN XPUCTU-
aH aHn? Heyxenu Henb3s BbiOpaTh Apyroe Bpemsa? Tem
Oonee yTo B 3TOM rogy Nacxa coenagaet v no KOnuaH-
ckomy, 1 no puropuaHckomMy kaneHgapto, To ectb 20
anpens BockpeceHne XpMCTOBO Npas3fHOBanun He Tomb-
KO NMpaBoOCnaBHbIE, HO U KAaTOMMWKK C NpoTecTaHTamu. Ha
anpenb B 3TOM rogy MPUXOAATCA Takke U eBpenckun
Mecax, n mycynbmaHckuin pamagaH. O4yeBuaHo, opra-

HAKAHYHE MACXWU ueptn B KneBe bGecHoBanuch

No3BOMeHns ckasaTb, PunbMax OyayT BOCMUTbIBATL UX
neten? Hy, kak roBopuTCS, 3@ 4YTO CKakanu...

OWUH KNOYH Bcaveckn crtapaeTcsi NpoaoMmKuUTb
BOWHY M HaXMBaeTCs Ha KPOBM OOMaHyTbIX rpax-
[OaH, a Apyron KnoyH HacMexaeTcsl Haf nacxanb-
HbIM Kynuyom. [aBHuwwHWiA apyr 3eneHckoro EBrenun
KoweBo cBoeoOpa3Ho no3gpaBun ykpamHueB ¢ [ac-
XOW: HaHEC Ha NbICHY Benyto caxapHyto rmasypb € LBET-
HOWM NOCLINKON, KOTOPYIO TPaAWLMOHHO MCMOMb3YIOT ANs
NPUroTOBMEHUS Kynu4yewn, noxenan Bcem "BKyCHOW na-
ckn" 1 NPOBEN Haj ronoBon pacyéckon. Kowweson — He
abbl KTO Ha COBPEMEHHOWN YKpavHe, UMEHHO OH 3aHsin
MecTo 3eneHcKoro B pykoBoacTBe cTyaven "Keapran-95"
nocre Toro, Kak TOT cTan npes3naeHToMm. HamnomHio, 4to
nacxanbHbll Kynudy — cumon Xpucra, Kotopbii Cam
Cebs Hassan Xnebom >KM3HW, 3TO AOMAaLUHWI aHanor
LiepKOBHOroO aptoca — 0coboro cBsLLeHHOro xneba,
cMmBONa NpucyTcTBus XpucTta cpeamn niogen. Tpaguums
apToca BOCXOAWT K anocToNbCKMM BpeMeHaM: caasiChb 3a
Tpaneay, OHW OCTaBNANM MECTO M YacTb xneba ans Xpu-
cTa, nomHs Ero obeluanHne Bceraa ObiTb C HUMN.
HaeepHoe, B "KBapTane-95" He HaWnocb HUKOrO, KTO
noackasan 6bl Kowwesomy, YTO B NpaBOCaBHOW Tpaau-
LW NPUHATO HAHOCUTb Ma3ypb Ha Kynu4, a He Ha AnLo.

LIAGAL HA NbICOH TOPE

O npa3dnure codomumos 6 Kuege

Hu3aTopbl decTnBansa ctaBunu cebe Uenbilo YHU3UTb
PEnNUrno3Hble YyBCTBA BEPYIOLUMUX, MPUYEM HE TOSbKO
XPUCTMaH, U OCKBEPHUTb NpPasaHuK.

B aTOM KOHTEKCTE yaAMBNSET OTCYTCTBUE XOTb KaKOW-
TO peaKkLn CO CTOPOHbI PENUIMO3HbIX NNAEPOB Ha Ykpa-
WHe. H1 pyMOo-KaTomnuKM, HU YHUaTbI, HA PacKONbHUKK, HU
nyaen — HUKTO MpoBedeHne PecTmBans KMHO ANns Us-
BpaLleHLeB He ocyaun. Boobuie Hukakon peakummn. Bot
KaK TOMbKO BNACTb FOTOBUT O4YEPELHYIO aTaKy Ha YKpanH-
CKYyI0 NPaBOCINaBHYH LIEPKOBb, TYT e Ha dKpaHax nosiB-
nsertca mopAa rnaebl yHMatoB Ceatocnasa (Lesuyka) ¢
TOLUHOTBOPHOW U NyKaBOW YrbIOKOW M HAaYMHAEeT BeluaThb,
4YTO YKpamHa — CTpaHa WUCKMYUTENBHOW PEenUrmo3Homn
cBoboabl, Takon cBOOOAbI, KOTOPON HUTAE B MUPE HET...
A TYT OTKPOBEHHO NONMPAKT XPUCTUAHCKNE CUMBOSbI —
1 TUWKMHA. B MeamanpocTpaHCcTBe YacTo 3ByYaT pa3Horo
pofa Teopun O TOM, KTO npasuT YkpauHon: Epmak, ny-
Oevnckui karan... A BCé npolle — n3BpaLleHLbl.

Ho 1 370 eLLé He BCE. HacTosLen BULLEHKON Ha TOpTe
cTano coobueHne TenepagunokoMnanum "CycnunsHe" o
TOM, YTO 3Ta roCKOMMaHus, mMHaHcupyemas mn3 Oroa-
XeTa, cHAna u B pamkax ectmBanst npeseHTyeT ABa
dunema. Boymantecb B haHTacMaropuyHoOCTb CUTya-
UMK: HULWAsi CTpaHa, U3 KOTOpOoW cTpemrnas beryT nioau,
cTpaHa-6aHKpOoT, kKoTopasi No0 BCEMY MUPY Bbinpalunsa-
€T KOMewrKkWu, TpaTuT OeHbrM Ha CbEMKWU ren-chunbmos!
Bot HeT Gonblue npobnem, Hekyaa Gonblue TpaTUTbLCS,
KpOMe Kak Ha Mep30CTb. MIHTepecHO, KTO crpaiumsan
YKpauHLUEB, XOTST NN OHW, YTODObI HA MX HaMNorn cHUMa-
N Takne TBOpeHnA? A Te yKpanHLbl, KOTOpbIE BOIOKOT 3a
BMacTb KPOBABOrO KrOyHa, MOHUMALOT, YTO Ha TaKuX, C

A ecnu cepb€3sHo, TO Bbixogka KoweBoro — ewé ogHo
[oKa3aTenbCcTBO, YTO YKpauHOW nNpaBuT cBopa snLero-
NOBbIX, KOTOPbIM HET Aena He TOMbKO A0 PEenUrmo3HbixX
YYBCTB YKpPaVHLEB, HO U 0 UCTOPUM U KyNbTYPbl YKpauH-
CKOW, a ecrin ToO4Hee — Mariopoccuckon, semnu. mex-
HO nNpaBocnaswue 6bino 3HameHeM 60pbObLI NPOTUB HaNW-
paBLlero ¢ 3anaga katonuuuama, UMeHHO npaBocnaBme
cTarno NpUYNHOM TOro, YTo XMENbHULIKUIA caenan cTaBky
Ha Col3 C npaBocnaBHo MoCKBOWN, UMEHHO NpaBocna-
BME B OCHOBE KymnbTypbl U TPaAMLUin ykpauHues. Ho an-
LLerorioBbIM 3aKOH He MucaH.

15 anpens ykpanHckoe rectano (pagy MackMpOBKM
HasbiBaeT cebs CBY) npuwno ¢ obbiCkoM K MUTPO-
nonuty Bopucnonbckomy n BpoBapckoMy AHTOHWUIO
(MakaHu4vy) — ynpaensowemy Aenamu YKpauHCKOW
npaBocnaBHoN Liepkeu. B oduumansHom coobLueHun
3asBMeHO, YTO YrofloBHOE Aeno NpoTUB MuUTpononuta
AHTOHMSA BO3OYXOEHO 3a "MpensATcTBOBaHUE AeATelNb-
HOCTW PEnUrmo3HbIX OBLUMH, B YAaCTHOCTM X Nepenoa-
yYnHeHuto". NoHATHO, yTo CBY npecnegyet Bnagbiky 3a
TO, YTO OH MPOTUB MEPENOAYMHEHNUS, TO ECTb 3axBaTa
xpamoB YTLL. [axe He 3Hat0, KAKUM KOPPEKTHBIM Tep-
MUWHOM 3Ty BakxaHanuio HasBaTb. [peacTtaBbre cebe
CUTyaumio: K BaM Mpuwwnu rpabutenu, roBopsiT, 4To
Bbl — "MoOckanu", a notomy Ball OOM, KBapTupa, Ma-
LnHa, BOOGLLE BCE, YTO y Bac eCTb, Tenepb NpuHaa-
NEeXUT UM, Uy 6aHONTOB Ha pykax Aaxe NopaaenbHble
OOKYMEHTbI Ha Bally coBCTBEHHOCTb. Bbl B OTBET Mo-
AaéTte cynebHble NCkK, AexypuTe BO3fe CBOero 4oma,
4YTOObI BAHANTEI HE MPOHUKIN HOYbIO, U TYT NpPUE3XKaeT

CBY 1 3aaBnsieT, Y4TO Bbl NPECTYMNHUK, NMOTOMY YTO He
XOTUTE OTAAaTb CBOM JOM BGaHamTam. BoT Takoe nuuo y
COBpPEMEHHON YKpauHbI.

OpHo yavenseT: K coxanexuto, B BCY BotoeT MHOro
Bepytowmx YIL. N He Bcex nx bycuduuymnposanu. Og-
Haxabl B POBEHCKOWN enapxun aaxe AeHbrv Ha 6ecnu-
notHukn anst BCY cobupanu, sepytowme YL, nepena-
tOT anTeykn, TpaHCNopT Ans 60eBKKOB... Takoro MHOro,
BCEro He YyNOMHUTb. Ho Heyxenu Tem Bepytowwmm YL,
KOTOpble BOIHIT 3a YKPAWHCKYI0 HALMCTCKYH BNacTb,
KTO AOoHaTUT Ha BCY, Heyxenu cBsLLEHHMKaM, enu-
CcKOMaM He O4YeBMAHO, YTO 3Ta BMACTb UX YHUYTOXMUT?
Heyxenun He o4eBUAOHO, YTO €Cnn pycckasi apMusa He
OoVaET no J1bBOBa, TO MX Kak MPaBOCAaBHbIX XpUCTUAH
He OygeT? Kak B BalLMX rofioBax OQHOBPEMEHHO YXKK-
BaETCs CIy>XEHUE LIePKBU U CMY)XEHWEe BracTu, KOTO-
pasi yHUYTOXaeT Bally LepKoBb?

KTo-TO ckaxeT, mon, nepexoabl o6LWnH JOOPOBOb-
Hble N HUKaKNX pengepckux 3axsaToB XpaMoB HeT. YTo
X, AaBaiiTe NOCMOTPMM Ha OAUH Takow "Lo0BPOBOSbHbIN
nepexog" B cene CtaHuBUbl YepHoBWLIKOW obnacTu.
8 anpens Houblo rpynna nogen Bo rnaBe C KIMPUKOM
MUY PomaHom [pbiykom nonbiTanack cpesatb 3aMKu
¢ xpama. lNMoyemy xe, ecnu nepexoq AOOPOBOSMbHbLIV 1
nogun, npuwealmne cpesatb 3aMKu C Xpama, UMetoT OT-
HOLLEHME K penurno3Hon obumHe cena CTaHMBLUbI, OHU
NPULLK K Xpamy Houbto, a Mpbilyk 3akpbiBan nuuo Ka-
nowoHom? Pa3Be 4yenosek, genatowmi gobpoe geno,
NPUXoaMT Kak TaTb HOYbO? Pa3Be He O Takmx roBOpuUn
Xpwuctoc: "ICTUHHO, MCTUHHO FOBOPIO BaM: KTO He ABe-

S cad i M
HeTpaguunoHHble meponpuaTtna ctann ana Kneesa TpaguumMoHHbIMA

pbl0 BXOAMT BO ABOP OBYUIA, HO NepenasvT uHyae, ToT
BOp 1 pasdonHuk" (UH. 10:1)? BemoTputech B "ogyxoT-
BOPEHHbIE" nuua nogen, KOTopbIX MpUXoxaHe nporHa-
v n3-nopf ceoero xpama. Cpasy BUAHO, YTO 3TW pebsiTa
Becb Benuknin nocTt Tonbko M genanu, YTo MOSUMUCH,
NMOCTUMMCb U Kranwu NoKIoHbI.

Torga, HoYbto, ObLMHA CBOW Xpam oTcTosna. Ho 12
anpens, B JlazapeBy cy660Ty, B AeHb, Korga LEepKOBb
BCMOMUHAeT BockpelwleHne Xpuctom Jlasapa Yetse-
POAHEBHOTO, NIOAMN C YKpaUHCKUMK dnaramu, pasobpas
LiepKOBHbIN 3a60p, € Kprkamu "reTb MOCKOBCbKOro nona"
N B CONPOBOXAEHWW NOMULMW BOPBanMCb Ha TeppuTo-
puo xpama, M3bMB NpPUXOXaH, U 3axBaTUNU-TAKN CBS-
TbIHIO. JTO Tak cebs XpucTnaHe BeayT, n3busas apyrux
nogen? 31o XpUcTnaHe BMECTO MOSMUTB BbIKPUKMBAKOT
nonutuyeckne nodyHrm? O4YeBUAHO, YTO BOPBaBLUMECH
Ha XpamoBy0 TEPPUTOPUIO HUKAKOrO OTHOLLEHUS K pe-
NUrno3Hon obLumHe cena CTaHMBLbI HE MMetOT. ATO Npo-
CTO pengepbl, KOTOpble NPULLKM OTOMPaTL YyXXOM Xpam,
1 pengepoB OXpaHsana nonuums.

[ymato, OyXOBHbIA CMBICI MPOUCXOAOSLLETO SCEH,
X0Tenocb Obl ckaszaTb O YeNIOBEYECKOM: O4EBMOHO, YTO
Ha HblHeLIHeW YKpauHe, B HblHELLIHEM YKPaUHCKOM 06-
LecTBe eCTb MaHbl, KOTOPbIM MO3BOMEHO BCE — BUTb,
rpabuTb, yHWXKaTb, U €CTb XOMOmMbl — Y HUX HUKAKWX
npas. [lonro Takoe o6LEeCTBO, Takas CTpaHa XuUTb He
CMOTYT, Kak ckasan Xpuctoc: "LlapcTso, pasgenveLuee-
csa camo B cebe, onycteet" (M. 12:25).

Pycnaxn KAJTIMHYYK




