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N3 «aHTUKPUINCHOU pedn»

MUTpononuTa KI/IpI/IJ'IJ'Ia,
HbliHe [TaTpuapxa MockoBcKOro
n Bceqa Pycu

(. Mockea, 7 aHBaps 2009 r.)

«Bcaknm kpnsunc B Xn3Hu ectb cyg boxunn, a cyg boxun
oTOensaeT npasay OTo /KU, obHaxaeT Henpasay. U ecnu
CerogHsi MMp rnepexmBaeT 3KOHOMUYECKUIN KPU3KC,
3HAYUT, ATOT cya OOHAPYXXMBAET HEKYIO rN100asnbHYyH
YyernoBeYyecKylo Hernpaeay... 9To cya boxun Hag
4eroBeYyeckon Henpasaon, Hag anyHOCTbH, HEMOMEPHbIM
XXEenaHMeM UMETb Kak MOXXHO BorbLUEe, NOTEPEN KOHTPOSA
Hag cBOUM NoTpebrneHnem, cyg Hag CTPEMIIEHNEM
borateTb NMObbIMU cpeacTBamun, 3abbiBasd NOASIMHHBbIE
LEHHOCTUN N naen»



COBPEMEHHbIN POCCUNCKUWN NnUcaTtenb,
aBTOP NPEBOCXOAHbIX KHUT

\ «Wepwe na HedTb» (2009)
~7 «Kpusuc, kak ato genaetcsa» (2010) n ap.

’ Hukonan Ctapukos,

«Kpusmnc - He cny4yamHoOCTb,
3TO OpyXuMe»



N3 nctopumn ynpasnsaemMbiX PUHAHCOBbLIX KPU3NCOB

B0O3MOXHOCTb NCKYCCTBEHHO OpraHn30BbIBaTb PUHAHCOBbLIE
Kpusucel nosisunacbk B 1913 roay, korga npeanaeHT CLLUA Byape
BunbcoH B 0bMeH Ha douHaHCMpOBaHME BaHKnpamMn ero
n3duparesribHom KoMrnaHum nognucarsr NCTOPNHECKNN

CornacHo aToMy OOKYMEHTY npaBo nedvatatb gonnapbl CLUA
nepeLusio oT amepukaHckoro rocygapctea K rpynne YACTHbIX
baHkoB, MeHyeMbix PegeparnbHon PesepsHon Cuctemon (PPC) un
npuvHaanexalwmnx HeCKONbKMM MUPOBLIM BaHKMpam BO rfaBe C
cemencTsom PoTwmnbaos.

Ha cBoe ycMOTpeHne pesko yBenminaasi Unm ymeHbLUuaga
KONTMYECTBO AeHer B obpalleHnn, MMpoBble DaHKMPbI Bbi3biBanm Ux
N30bITOK NN gedounumnT, YemM NPOBOLIMPOBANN NCKYCCTBEHHbLIE
NoOAbEMbI U KPU3NCbI AKOHOMUKU. B nepnogbl KpN3NCoB OHU Yepes
KpeauTbl, KOTOPbIE CTAHOBUITOCb HEBO3MOXXHO BbINMaTUTbL B
YCITOBUSAX NCKYCCTBEHHOIO Aeduuuta AeHeEr, 3a4eLlleBo cKynanm
aKTUBbI KPU3UCHBLIX pupMm, brniarogaps 4emy npespaTuUnnch B
onurapxos rrnobanbHoOro macwutaoa.



N3 nctopumm ynpaesnaemMbiX PUHAHCOBLIX KPU3NCOB

®duHaHcosbIn Kpnanc CLUA 1920 .

«AKT PenepanbHoro PesepBa gaeTt BO3MOXHOCTbL CO34aBaTth
KpU3nNCbl Ha Hay4YHOW OCHOBE. HbIHELLHUN KPU3NC — NEPBLIN,
CnNaHMpOBaHHbLIN N NPOCYUTAHHbLIW, KaK MatemMaTu4eckoe

ypaBHEHMEY

Yapne3 JluHObepa
KoH2peccmeH, 1921 a.

®durHaHcoBo-3koHOMUYecknun Kpusuc CLUA 1929-1933 r.
(Benukaa genpeccus)

«3JTO ObIN TWATENbHO NPOAYMAaHHbIN NHLUUOEHT.
MexxgyHapoaHble baHKMpbl CO3HATENLHO co3hanu oT4agHHoe
NnosfioXXeHue, YTodbl NOSyYNTb KOHTPOSIb Ha4 BCEMU HAMWUY

Jlbrouc Mak ®aoeH
KoH2peccMmeH, 1934 a.



«Hawa npomMbllWwneHHaqa aepkaBa KOHTPONUpPyeTCca KpeauTHOu
CUCTEMOW, M Halla KpeaAuTHas CUCTeMa COCpeoTOo4eHa B
YaCTHbIX pyKax. POCT Halleun cTpaHbl U BCA Hawla
NPOMbILLNEHHOCTb HAXOOATCA Mo KOHTPONEM HECKOSTbKMX
yerogek... Mbl okazannucb cambiM 6€3BOSTbHBIM U
NOAKOHTPOSIbHLIM NPaBUTENLCTBOM B LIMBUTM30BAaHHOM MUpPE.
Mbl ©onblLUe He NPaBUTENBLCTBO HAPOAHOW BOMU, HE
NpaBUTENbLCTBO N30paHHOE BOSbLLUMHCTBOM, HO MPaBUTENLCTBO
noA BracTbio HEDOMbLUOW KY4YKWU ntogen»

Byodpe BuribcoH
npe3udeHm CLUA, 1927 a.

«MpaBga B TOM, YTO MUPOBbIE (PMHAHCOBLIE BOPOTUIbI

Bnagenun npaBUTENbCTBOM CO BpeMeH JHApto [)kekcoHan

®paHKnuH Py3seribm
npe3udeHm CLUA, 1933 2.



«KoHUeHTpauua kanutana gocTurna Takmx
YyOOBULLHBIX pa3amMmepoB, 4To 1% HacerneHus
Brnageet 99% OoratcTBa mmpa, a 258
AonnapoBbiX munnuapgepoB — nodtn 50% Bcex

boraTtcTB Mmupa»

AnekcaHdp Cy6emmo

euuye-rnpe3udeHm lNempoeckol akademMuu HayK U UcKyccme, G0OKmop
3KOHOMUYECKUX HayK, O0OKkmop ¢husiocoghckux HayK, npogheccop,
3acnyxeHHbIU Oessimesnib Hayku Poccutickol ®edepayuu, 2006 2.

Pa3ymeeTcqd, cTonb Becomoe onHaHCOBOE MOryLLEeCTBO
NO3BOSIAET MUPOBLIM BaHKMpaMm yCTpamBaTb HE TOSbKO
HaLWOoHarnbHble, HO 1 rnobarbHble PUHAHCOBLIE
KPU3UCbI B LENSX danbHEeNLWero 3axsaTta akTMBOB Mo
BCEMY MUPY, HapalmMBaHUA MOAKOHTPONLHOIO UM
Kanutana u yCTaHOBIIEHUSA CBOEro MUPOBOIo
rocnoacTsa.



« TunoBoW» LMK COBPEMEHHOIO ynpaBnaemMoro

do1MHaHCOBO-3KOHOMUYECKOro Kpnaunca
1 thaza: lNonyyeHne CLUA peanbHbix bnar (cblpbd, HEQTH, rasa u T.Mn.) n3
BHELLUHEro Mmpa 3a CYeT 40S111apoBON 3MUCCUN; HAKoNeHWe 4onnapoBsomn
Macchbl nepudepnnHbIMN CTPaHaMK, TO eCTb

2 (hasza: PocT 0oxoQHOCTU rocygapCTBEHHbIX LeHHbIX bBymar CLUA,
«CBA3blBaHNE» B HUX AMUTMPOBAHHOW BOBHE L40S1S1ap0OBON MaCChl.

3 hasa: NickycctBeHHOE «pasagyBaHue» (¢ nomoubio CMUA, penTUHIoBbIX K
KOHCaNTUHIOBbIX areHTCTB) CTOMMOCTU Kaknx-nmbo 4YacTHbIX Koprnopaunn-
«MYCTbILEK», YCKOPEHHbIN POCT CTOMMOCTU UX aKLMN N COOTBETCTBEHHO
doOHO0BOro pbliHKA.

4 gpasa: bbicTpoe nnaHoOMepHOe CHUXXeHNe OOXOO4HOCTM rocyaapCTBEHHbIX
LEHHbIX OyMar ¢ uenbio NOOLPUTb NX MacCOBOE KOHBEPTUPOBAHME B akLnK
YaCTHbIX KOpnopauumn-«nycTbllleK (KOHBEPTUPOBAHME roCcyOapCTBEHHOIO
oorra B YacTHbIN, KOPMOpaTUBHBIN), a Takke NOKYMKY 3TUX akuni Npo4YnMu
aepxatensamm gonsnapos (Hanpumep, POCCUNCKUM NPaBUTENBCTBOM).

5 (hasza: BbiBOO peanbHbIX akTUBOB KOPNOpauUUnN-«MyCThIWEK» , YTO
Ha3blBaeTCs, «B HageXHoe MecTo» UX MeHe)KMEHTOM.
MaccoBoe 6aHKPOTCTBO KOprnopaunmn-«nyCcTbIlLEK», B pedyrisTaTe Yero
aep>xaTtenu nx akumm ocTarTCs C «MaKynaTtypomn» Ha pykax.



MmobanbHbIN hHaAHCOBO-3KOHOMUYecKkun Kpusuc 2000-2001 rr.
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—s— KanuTanusauu —+— TeMn NnpupocTa KanuTanmsayum

OuHamuka kanutanusauum chonpaoBoro poiHka CLUA B 1990-2002 rr.

_mmmmm
KanuTanusauuﬂ, TPJ2IH. AOJ. CI.IJA mmm

Temn pocTa KanuTanusauum, 0,8-14
TpnH. gonn. CWIA / roa




KPYMHEWLLUUE BAHKPOTCTBA B CLUA B 1992-2000 rr.
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1502 [Trans WoridArines e | 44
1992 [RAMasuandCo e |64
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1995 powComng Cop.____ |49
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[TpumedaHue. CTOMMOCTb aKTUBOB JaHa B COMNOCTaBUMbIX LeHaX
(KOppEeKTMPOBKa C y4ETOM NHOEKCA NOTPEOBUTENBCKNX LIEH). ‘

UemoyHuk: Xypaan «9xoect». — 2003. — BoI.3. — Ne 4. — ¢.606.



KPYNMHENLUUE BAHKPOTCTBA B CLUA B 2001-2002 rr.
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MTOro 3a 2002 r. ' 310,4

lNpumeyaHusi. CTOMMOCTb akTMBOB [JaHa B
COMocTaBUMbIX LeHax (KOppekTupoBka C
y4eTOM MHAEKCA NOTPEOUTENBCKMX LIEH).

McmoyHuK:
Kypnan «9koBect». — 2003. — BpIm.3. — Ne 4. —

¢.606, 609. ‘



MmobanbHbIN hPHaAHCOBO-3KOHOMUYeckumn Kpusuc 2008-2010 rr.

[MTonydeHne CLUA peanbHbix bnar (Cblpbsi, He(TK, rasa v T.n.) u3
BHELLUHEro Mmpa 3a CYeT 40N1apoBOM 3MUCCUN; HaKoMMeHue AonnapoBomn

Macchbl nepudepnnHbIMN CTPaHaMK, TO eCTb

2 (hasa: NckycctBeHHOE «pasayBaHue» (¢ nomouwbo CMW, penTUHroBbIX u
KOHCaNTUHIOBbIX areHTCTB) CTOMMOCTU HEABUMXMMOCTU N COOTBETCTBEHHO
CTPOUTESbHbLIX, MMOTEYHbIX N MPOYNX CBA3AHHbIX C HEABMXUMOCTLIO
YaCTHbIX KOpNopauun-«nycTbIlWEK» 110 8ceMy MUpPY, YCKOPEHHbIN POCT
CTOMMOCTM UX aKUnn U POHOO0BbLIX PbIHKOB.

4 hasza: MacwwrtabHoe KpeantoBaHue CAesok C HeABUMXUMOCTLIO C LeSbio
«pasgyBaHUs» CTOMMOCTU HEABWXUMOCTU U a/106asibHO20 CTPOUTESTbHO-
NNOTEYHOro «PUHAHCOBOIO My3bIPsA».

5 (hasza: BbiBO4 pearibHbIX akTUBOB CTPOUTENBbHO-UMOTEYHbIX KOopropauumn-
«NYCTbILWEK» , YTO Ha3bIiBaeTCH, «B Ha4EeXXHOEe MECTO» UX MEHEL)KMEHTOM.

MaccoBoe 6aHKpPOTCTBO CTPOUTENBHO-UMOTEYHbIX KOprnopawmin-

«NYCTbILWEKY, B pe3ynbrarte Yero gepxarenm nx akunm octarTecsl C
«MakKyrnaTtypony» Ha pykax, a Takke ¢ dosiecamu rno 6aHKo8CKUM Kpeodumam.



BHumaHue! BaxHaa nHdopmauus!
JTO 04EeBUAHO JNTIIOOOMY rPaMOTHOMY 3KOHOMMUCTY!
ATO OYEHb JIErKO MOHATb KaXXAOMY U BaXXHO XOPOLUO YCBOUTDL!

[ MaBHaa npuynHa XpoHn4deckoro u nepuoagunyecku (1991, 1998,
2008...) obocTpaloLwerocs Kpusnca B passnBatoLLMXCS U
nepexodHblX CTpaHax B TOM, YTO Mbl OTAaemM 3anagy 3a ux
LBETHbLIE DYMaXXky — onnapsbl, €Bpo, obnuraumm, akumm m T.0.
(TO ecTb 4apom) cBOU NpuMpoaHbIe boraTtcTBa 1 pesyrbsraThl
CBOEro cosugaresibHoro Tpyaa.

OHuM nx macwTabHO NeyaTatoT, a Mbl 3a 3Ty «MakynaTtypy»
paboTaem ga npu 3TOM €eLle U yMyapsieMCHa He NMOHUMAaTb,
OTKyda y Hac OAMH KpU3nc crieayeT 3a apyrnm!

PaboTta gapom, 3a 3anagHble pasHOLBETHbIE DyMaXKKu
(gonnapbl, €BPO U T.M.) — BOT Krto4eBad npuymMHa BCeEX HalLnX
6en n npobrem, aKOHOMUYECKasd OCHOBA HbIHELLHEro Kpumauca!

[o Tex nop, noka mbl byaem paboTaTtb 3a UX «PaHTUKNY», Y HaAC
HEN30EeXXHO BpeEMSI OT BpEMEHU ByayT «cny4vaTbCsi» Kpn3auchi!



A, cOoTBETCTBEHHO, HAObOpPOT!

B HbIHEeWHeN pbIHOYHOW Ka3NHO-9KOHOMMKE MPOUrpbILL OOQHUNX
TOYb-B-TOYb PaBEH BbIUTpbILLY Oapyrux!

Tak 4TO noasIMHHas nNpuvnHa NpouBeTaHnUA 3anaga CoOBCEM HE B
TOM, YTO Y HMUX TaM PbIHOK, AeMOKpaTuUa 1 npo4vune
«obLLeYernoBe4eckne» LEHHOCTU, KOTOPbIMU OHM BOT Yyxe 20 rneT
MCKYCHO MOpoYaT BCEM HaM rOS1OBbl.

OcHoBa 6oratcTtBa 3anaga B TOM, YTO Mbl paboTaemM Ha HUX
Oapom — 3a paHTUKK, 3a NPOAYKLUMIO NX NevyaTHOro ctaHka, 3a
LIBETHbIE DYMaXXKn C NopTpeTamMu.

OHUM nx macwiTabHo nevyaTator, ,
a Mbl 3a 9T bymMaXHO-QUKTUBHbIE BoraTtcTBa otgaem 3anany
CBOM pearibHble 3KOHOMUYEeCcKne bnara.

3apgymanTtecb! Beab 3TO Xe Tak NPOCTO U 04eBUAHO!
[MpocTO ObLINO HYXXHO, YTOObLI BaM 00 3TOM KTO-TO YE€TKO U
BHATHO cka3an!



beH Wanom bepHaHKe,
aMepPUKaHCKNN 3KOHOMMUCT,
npeacenaTtenb CoBeTa 3KOHOMUYECKNX
akcnepTtoB npu benom gome CLUA, ¢
2006 r. - npeacenatenb PenepanbHOM
pe3epBHoOM cuctembl CLLUA

Ecnun y CLLUA nosiBatca npobnemsi ¢
oeHobramu, To GegepanbHbi pe3eps
MOXET Ha4vaTb pa3bpacbiBaTb A4osnnapbl C
BEPTOSETOB...

WcTounuk: O npoueHTe: ccygHoM, nogacyqHoM, 6espaccyaHoM. XpecToMaTtusl COBPEMEHHbIX Npobnem "geHexHon umsunusauuun”. — M.:
HWW wkonbHbIX TexHonorun, 2011. — C. 147



Tak BbIrMaanT cTonb Nobumas scemn Hamu 100-gonnapoBas Kynopa

UcmoyHuk: http://prpk.info/index.php/news/economik/430-2011-07-28-05-41-45



Tak BbIrmMaguT ctangapTtHasa ynakoska 100-gonnaposbixX Kynop
cogepxawasa 10 Teicay gonnapos

UcmoyHuk: http://prpk.info/index.php/news/economik/430-2011-07-28-05-41-45



OTO «3aBETHLINY 1 MUMSIMOH OONNapoB, KOTOPbLIN BOMNBLLUNMHCTBY U3 HAC
4YeCTHO HUKOrga He 3apaboTaTtb

UcmoyHuk: http://prpk.info/index.php/news/economik/430-2011-07-28-05-41-45



A ato yxxe 100 mmnnmMoHoB gonnapos

UcmoyHuk: http://prpk.info/index.php/news/economik/430-2011-07-28-05-41-45



Tak BbIirnaguT 1 munnuapa 4onnapos

UcmoyHuk: http://prpk.info/index.php/news/economik/430-2011-07-28-05-41-45



OTa BHyLUMTENbHAA CyMMa «TSHET» Ha 1 TPUINNMOH OO0NNapos

UcmoyHuk: http://prpk.info/index.php/news/economik/430-2011-07-28-05-41-45



A Bot ato rocgonr CLUA, paBHbIn no4Ttn 15 TpunnimoHam gonnapos

UcmoyHuk: http://prpk.info/index.php/news/economik/430-2011-07-28-05-41-45



Cnpaeka: B 1989 r. BHewHU rocygapctBeHHbIn gonr CLUA
coctaenan 2,7 TpnH. gonn., B 2001 — 5,7 TpnH gonn.,

a 16 anBapsa 2011 r. oH npeBbLICMIT aCTPOHOMUYECKOE 3HaYeHne
B 14 TpnH gonn.

[Tpn aTOM Donbluas YaCcTb 3TOro Aorira CocpeaoToveHa He
CcOOCTBEHHO B Agonnapax, a B NPoYnX «LEHHbIX» bymarax —
obnuraumax, akumax v T.n. Tak, HakaHyHe MMPOBOIo Kpusnca B
noHe 2008 r. Ha pykax y MHOCTpaHUEB DblI10 aMepPUKaHCKNX
«UEeHHbIX» bymar Ha cymmy 10,3 TpnH gonsn., B TOM ynicne
rocy4apCTBEHHbIX — 3,6 TPMNH U KOpNopaTuUBHbIX — 5,8 TPIH
gonn. NpnmepHo TpeTb N3 HUX B NpoLecce Kpuaunca
2008-2010 rr. npeBpatunacb B Makynartypy (B NnpaMoM CMbICIie
9TOro cnosa).

UcmouHuk: Jonnap CLUA. MaTtepuan 13 Bukunenumn — cBo6oaHom aHUmKnoneaum [OnekTpoHHbI pecypc]. — Pexxkum goctyna: http:/ru.wikipedia.org. — lata goctyna: 15.06.2011.



Kctatu, EBponenckuin Coto3 Takke nocteneHHo npmnobliaercs K
aKTMBHOMY MCMNOMNb30BaHMIKO CBOEro NeYyaTtHOro CtaHka npu
pPELLEHNN SKOHOMUNYECKUX NPOOem.

B yacTtHocTK, B nocnegHune rogbl EBpocoro3 ocyllecTendaeT
MacLluTabHble aHTUKPU3UCHbIE DyMaXKHO-OMHAHCOBbIE BNMBAHUA
B 9KOHOMWKN HEKOTOPbLIX CBOUX CTPaH.

Hanpumep, B 2010 r. Ob1510 NPUHATO pELLEHNE O NAKETE
BHeLLlHen douHaHcoBoun nomolm ['peumnn B pasmepe 110 mnpa
eBpo. OgHaKo 3TUX BIMBaHUM OKa3anocb HEAOCTATO4YHO.
[ToaTtomy 21 niona 2011 r. Ha BCTpeye nnaepoB CTpaH €BPO30OHbI
ObIN10 NPUHATO peLlleHne o npeaocTasneHun ['peunmn BTOporo
nakeTta nomoLuu B pasmepe yxe 158 mnpg eBpo.

PasymeeTcs, CTOsfb MacwwTabHble BNMBaHNSA HEN3DEXHO
obecLeHMBalOT N0 BCEMY MUPY HAKOMJEHUSI B €BpOBarntoTe.

UcmoyHuk: http://lwww.newsru.com/finance/22jul2011/greece.html



MwnpoBon pMHaAHCOBO-39KOHOMWUYECKUN KPUSUC — 3TO
O4YepEenHON aKT UCKYCHOro orpabneHus nepndepunHbIx
CTpaH rnodanbHbIM LIEHTPOM - r1100anbHON METPONONEN
CBOUX 3KOHOMWYECKUX KOFTOHNW, B YNCNO KOTOPbIX CErodHs
BXOOAT U cTpaHbl obiBwero CCCP.

ITorn Kpusuca

3anagHble cTpaHbl B 0OMEH Ha CBOU «BymaXkkm» (TO eCTb AapoM) nonyyatoT
N UCNOSb3YHOT MO NPSIMOMY Ha3Ha4YEeHUIO pearbHble akTuBbI (baHaHbl, kKode,
XJ10MNOK, NeH, yaobpeHusa, HedTb, ras U T.M.), 3aKOHOMEPHO AEMOHCTPUPYS
BbICOKUIN YPOBEHb XXU3HMW.

[MepudepunnHbie CcTpaHbl OCTAKOTCA C «MaKynaTtypou» Ha pykax —
obecueHMBaOLWNMUCS gonnapaMmmnu-eBpo UK, YTo eLle XyxXe, C «LEHHbIMNY
bymaramu o0aHKpOTUBLLUNXCA 3anafHbliXx KOMNaHu. Halwe HaceneHune,
CTankmBasaCb C OTTOKOM peanbHbIX 6r1ar 1 COOTBETCTBEHHO POCTOM LIEH Ha
HUX, begHeeT, onnaymMsaga bnaronony4vne «ymHoro» 3anaga.



A BOT TakK BbIrnaguT cymma ooLuero
(BHELUHEro n BHyTpeHHero) gonra
CLWA, paBHaga 114,5 TpunnuoHam
aonnapos (cnpaBa Ha KapTUHKe)

UcmoyHuk: http://prpk.info/index.php/news/economik/430-2011-07-28-05-41-45



Bcsa aTta «makynatypa», npegcraBrieHHas Kak
aonnapamMmmn-eBpo, Tak U npovYnmMmmn beccyeTHbIMU
«UEeHHbIMN» Bymaramun, oyayym BOpoLLIeHHON
3anagHbIMU CTpaHaMy Ha MUPOBbIE PLIHKN,
3aKOHOMEPHO BbI3blBAa€T MHAMNALUMIO - HbIHELLHUW
«3arago4yHo HeoOopPUMbINY» POCT LIEH HaA
NpOaOBOSIbCTBUNE, CbiPbe, QHEPrOPECYPCHI. ..

NHbIMM crioBamMu, B NMOSTHOM COOTBETCTBUU C 3aKOHaMM
OEHEXHOro obpalleHus, n3bbITOK DymMaXKHbIX CpeacTB
nnarexa rno cCpaBHEHUIO C TOBAPHOW MacCcoW BEOET K
POCTY UEH - MHPNALMNMN.

BoT nodyemy pacTyT LUeHbl Ha MUPOBbIX pPbIHKaX!
BoT oTKyga «pacTyT HOMM» Yy HblHELLHEero Kpmaucal
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JlonrocpoyHaa gMHaMmuka MUPOBbLIX LIEH Ha HEPTb
B nepwuop ¢ 1988 no mapt 2011 ropa, gonn./6appenb
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[nHamunka ueH Ha poccumnckumn ras gna benapycu B nepuog ¢ 2000 no 2011 rr.,
ponn. 3a 1 TbiC. KyD. M

UcmoyHuk: PuHaHchl, yyeT, ayauT. — 2011. — Ne6. — C. 23; coobLieHust "HhOpMareHTCTB.



Auvnamuxa ues (mone 2010 - despany 2011) crans EUR

+17%

OuHamMmunka MMpoBbIX LeH Ha cTarnb B TedeHne 6 Mecdues,
npeaLecTBoBaBLUNX 0OOCTPEHUIO HEraTUBHbLIX NPoLIECCOB B 6eropyCccKon
akoHomuke (¢ nrona 2010 r. no despanbs 2011 1.)




BbiBOA

Takum obpa3om, B3pbIBHOW POCT LEH HA MUPOBLIX
PbIHKax CbipbA N 3HEPropecypcoB — KrtoveBagd
NPUYMHA KPU3UCHbIX MPOoLECCOB B OENOpPYCCKOM
akoHomuke 2011 roaa.

OgHako npu 3ToOM BaXXHO MOHUMATb U MOMHUTb, YTO
yKa3aHHbIN POCT LleH — 3TO NpAMOe cneacTeue
Harnoro (HO BeCbmMa NUCKYCHOro) orpabneHus
3anagom nepugepunHbiX CTpaH ¢ NOMOLLbHO



OaHako nNpu 9TOM 4acTo 3ajatoT
3aKOHOMEPHbLIN BOMNPOC:

«[loyemy B TEXHOTOrMYECKN PA3BUTbIX
nepxasax, a Takxke B gpyrux
aCCOLIMMPOBAHHbIX C HUMU CTPaHax, PocT LEeH
N Apyrue KPuU3mncHble NPOoLIECChbl MEHEE SIPKO
BblpaXkeHbl, HEXXENN B pa3BUBAIOLLNXCS U
nepexoaHbIX cTpaHax (To eCcTb y Hac)?»



OTBET Ha 3TOT BOMPOC, OAHAKO, HE Bbi3blBAET
0CODObIX TPYAHOCTEN

Bo-nepebix, TEXHONOIMMYEeCKN pa3BUTbIE CTPaHbI, MO CYTU
aena, oTkasaBLMNCb OT PbIHOYHbLIX MPUHLINIMOB Pa3BUTUS U
PbIHOYHOW KOHKYPEHLNW, AENCTBYIOT cO00LLa, MO MPUHLMNY
«Bon4Yben ctanm». OHM BCe Yalle 1 valle pellaroT CBOU
npobremMbl KONMEKTUBHO, HANpUMep, B pamMmkax bonbLuon
Cemepku (G7), OpraHnsaumm 3KOHOMNYECKOIO
CoTtpyaHudvectBa n Passutusa (O9CP), EBponenckoro Cotosa
(EC) n paxxe HATO.

PasBuBarowmeca n nepexoaHble CTpaHbl, dyayyun pasobLueHbl
MKMBOU 1 Be3HaaeXHo ycTtapeBLUen KOHKYPEHTHO-PbIHOYHOW
OOKTPUHOW pa3BUTUA, OENCTBYIOT B OQMHOYKY, BPaXXayHoT
(KOHKYPUPYIOT) Apyr ¢ APYromMm n rnoToMy CTaHOBATCS J1ErKou
noobblyen OAnga CnrnoYeHHON «BOMYbEN CTany.




Bo-emophbiX, TEXHONOIMYECKn pa3BnUTble CTPaHbl HAYYUITUCH
SKCNOPTUPOBATb K HAM HeraTuBHbIE pe3yrnbTaTbl CBOEW
9KOHOMUYECKON OeATENbHOCTU, HA4YMHAA C MPAMOro BbIiBO3a K
HaM CBOMX pagMoOaKTUBHbIX OTXOA0B U 9KONOrMYEeCKN ONacHbIX
NPON3BOACTB M 3aKaH4YMBasi 3KCNOPTOM NHMDNALMN.

Mebl e, (a) cHMKaa obecne4eHHOCTb HauMOHasTbHbIMU
OeHbramm CBOEro Hapo4HOro X03sIMcTBea, (0) AeBarbBUpys CBOU
HaLWOHarnbHbIe BantoThl, (B) 3agupada o 3aobnadHbliX BbICOT
CTaBKy pedunHaHCUPOBaHNA U TEM CaMbiM yBeNU4nBas
CTOMMOCTb KpeauTos, () HapawmBaga KpegutoBaHne
npeanpudaTMn No CrnekynaTUMBHOU NPOLEHTHOWU CTaBke,
NCKYCCTBEHHO nmnoptupyem B ceon ctpaHbl UX NHOTTALUNIO.

NHbIMK cnoBamu, «yMHbIn» 3anag 6e3yaepXHo neyaras CBou
«PaHTMKN», pas3roHSET POCT LEH B MMPOBOM MacLuTabe. A Mbl
nmnoptupyem X NHOJTALKO B cBOM cTpaHbl,
CaMOOTBEPXKEHHO «UHNIOUPYA» BMECTO «30J510TOr0
MUnnMapga» u TemM camblM YTUNU3NUPYS HEraTUBHbIE
nocrneacTBMa MMPOBOIO Kpu3uca.



B-mpembux, He BCE ceroaHs Tak rnagko u Ha 3anage.

Obpatnute BHMMaHUE, YTO HbIHELLUHUWA MUPOBON OUHAHCOBO-
9KOHOMWYECKNN KPU3NC NOCTaBUS Ha KONMEHU 3KOHOMMUKMN
TaKux elle CoBCEM HeEQABHO BeCbMa bOriaronosny4yHbiX CTpaH,
Kak ['peuns, Nicnanauga, Noptyranua, UcnaHug.

[laxxe Takme pnarmaHbl KanutanucTuyeckoro mmpa, kak CLLUA
n Anonunga, B 2011 rogy nony4ynnmn yBecuctble «MpodOnHbI» B
BUOE CHWXEHUNSA UX KPEeOAUTHOIo penuTUHra.

O KpM3NCHbIX Npoueccax B coumanbHO-3KOHOMUYECKON
cdepe cBMOeTenbCTBYOT NPOTECTHbIE, @ NMOPOD Aaxe U
«MOrpPOMHO-PEBOSTIOLMOHHBLIE» HACTPOEHUA MONOOEXU BO
®paHumn, epmaHun, Benukodbputavun, Ntanun, CLUA. Yero
CTOUT OJHO TOMNbKO ABMXeHne «3axBaTum Yonn-Ctputt!»,
oxBaTtuseluee B okTs6pe 2011 r. gecaTkn 3anagHbix cTpaH!



KTo BUHOBAT, Mbl TENEPL 3HAEM.

OcTaeTca HauTu OTBET Ha U3BEYHbLIN BOMPOC:

«HYT1Oo penartb?»



Bo-nepsebix, HeobxoanmMo no NpUMepy TEXHOIOrMYECKM
Pa3BUTbIX CTPaH peLunTeNbHO OTKasaTbCs OT
be3HagexHo yctapeBLUEeN KOHKYPEHTHO-PbIHOYHOM
OOKTPUHbI pa3BnTNSA, OO bEKTUBHO 3acTaBMAKOLLEN
KOHKYpUpOBaTb, BpaXgoBaTb Hallu npegnpuatug,
CTpaHbl U HapoAbl, B NOSIb3y MHTErPaLMOHHON CUCTEMBI
9KOHOMWYECKNX 3HAHUN.

KM3HEHHO BaXXHO BCEMEPHO YKPENNATb
NHTErpaLunoHHbIE CBSI3U C TEMU CTpaHaMn N Hapodamu, C
KOTOpbiMW benapycb MMeeT o0Lne NCTOpUYECKHE,
KYNbTYPHbIE, IYXOBHO-HPABCTBEHHbLIE KOPHU, TO €CTh B
pamkax CotosHoro ['ocygapctea, TamoxeHHoro Cotoasa,

EBpasumnckoro dkoHomm4yeckoro Cooblyecrtaa
(EBpA33C) n CHI.



Bo-emopbix, Heobxoanmo paspadoTtaTb U OCYLLECTBUTL
nporpamMmmy cUCTEMHOW aenonnapusauno HaunoHanbHou

9KOHOMUKK cTpaH CotosHoro ['ocyaapcTtea, EBpA3DC u
CHT.

PasymeeTtcs, ata npobrnema MoXeT ObITb peLleHa TONbLKO B
pamMKax permoHanbHbIX UHTErPaLNOHHbLIX rPYynNUPOBOK
nyTeM OTKa3a OT B3aMMHbIX paCYETOB B Aornapax-eBpo U
BBeaeHus1 B obpatlleHue no npumepy EC pernonansHom
OEHEXHOW eanHuLbl (Hanpumep, HOBOM POCCUNCKO-
benopycckon OeHEXHON eaNHNLLI, KOTOPYKD MOXHO
YCITOBHO Ha3BaTb 6epo, poben n T.n.).

[1o Tex Nop noka Mbl He caenaem 3Toro, Mbl 06peyveHsb!
paboTaTb 3a 3anagHble «PaHTUKM», MOKOPHO YTUNU3NPYS
HeraTMBHbIE NOCNEACTBUS HbIHELLHErO U BCEX
nocneayLmnx PUHaHCOBO-9KOHOMNYECKMNX KPU3NCOB .



B-mpembux, XXU3HEHHO BaXXHO cAenaTb yrnop Ha pa3sBuTune
peanbHOro cektopa 3KOHOMMUKN — MPOMBbILLSIEHHOCTH,
CenbCKOro Xxo3daucTea, CTPOUNHAOYCTPUK, TPaHCNOPTA,
cBA3n. OCHOBHOE BHMMaHWUE — €ro HayKOEMKUM U
BbICOKOTEXHOSIOMMYHbLIM CEKTOpaM .

CamMoyOnncTBeHHO ONAacHO npeyBennymBaTb 3HA4YNMOCTb
ceKkTopa ycrnyr u cBA3aHHOro ¢ HUM Manoro n cpeaHero
busHeca, KaK 3TO HaBA34YMBO BHYLLAKT HAM HaLUW
3anagHble OpY3bsA-KOHKYPEHThI M Halla «NsTast KONOHHa.
byoyuiee — 3a cBepXKPYNHbIMU NPOMbILLUSIEHHbLIMY
TpaHCHauMoHanbHbIMK Koprnopauuam (THK), paboTatowmnm
B cdpepe BbICOKUX TEXHOSIOMUN.

Korga nocne oyepegHoro rmobanbHoro Kpuamca
OKOHYaTeNbHO PYXHET HbIHELHASA ByMaXkHO-BUpPTYyarnbHas
PbIHOYHAsA Ka3NHO-9KOHOMMKA, BbKUBYT NLLb T€, KTO
COXpPaHAT cnocobHOCTb NPOM3BOAUTL peanbHblie bnara.



KoHueHTpauua kanutana v npmobinu
noa KoHtponem kopnopauuun CLUA (1970-2005 rr.)

Pa3mep koMnanuu (BeJIMYUHA €€ KANUTAaIa)
To Bcero, veree 10 oT 10 o | ot 25 no |oTr 50 no| ot 100 o OTu(z)ig B;J:)H 1 mapa.
% 25 . | 50 moma. | 100 MutH. | 250 MuH. ' JOJIL. U
MJTH. JOJIT. 1 mup.
JTOJIJI. JTOJIJI. JTOJIJI. JTOJIJI. BBIIIIC
JTOJIJI.
Kanuman
1970 100 11,95 3,54 3,48 4,49 8,26 19,45 48,82
1980 100 9,15 3,15 2,52 3,03 5,44 13,00 63,72
1990 100 5,42 2,83 2,13 2,76 4,71 10,93 71,21
2000 100 RIY 1,76 1,49 1,87 3,09 8,03 80,23
2005 100 2,90 1,47 1,20 | 2,44 7,24 83,21
Ipuobwvino
1970 100 9,84 2,84 2,93 3,85 8,10 20,52 51,91
1980 100 8.41 2,42 2,06 2,68 4,90 12,42 67,11
1990 100 7,74 4,69 A | 2,42 3,20 6,46 72,99
2000 100 6,02 2,48 1,24 1,00 1,27 5,49 82,50
2005 100 4,29 1,59 0,98 0,97 1,99 4,12 86,06

UcmouHuk : TybaHoB C.C. HeonHaycTpranusaums nnoc BepTukanbHasa nHterpauus (o oopmyne passutus Poccun) // SkoHomucT. — 2008. — Ne9. — C. 3-27.




B-yemeepmsbix, B paMKax peanu3aummn MHTerpauuoHHou
OOKTPUHbLI pa3BUTUSA NO NPUMEPY TEXHONOMMYECKU
Pa3BUTbIX CTPaH HEOOXOAMMO YCUNUTL POIb
rocygapcTtBa B 9KOHOMUKE U KaK perynupyroLlero,
NHTErPUPYIOLLYIO €€ MHCTUTYTA, M KakK rnobdanbHoro
npegnpuHUMaTens.

Bonpekn mKknBbIM YTBEPXKOAEHNAM HaLLMX 3anagHbiX
IPY3eN-KOHKYPEHTOB, YKPENIIEHNE PO rocyaapcTea B
9KOHOMUKE — 3TO 0bLeMnpoBast TEHAEHLUS.



PocT rocyaapcTBeHHbIX pacxonoB B pa3BUTbIX cTpaHax mupa B 1870-1996 rr.

Crpana OOmmue rocynapcTBeHHbIe pacxobl, Yo BBII
1870 | 1913 | 1920 | 1937 | 1960 | 1980 | 1990 | 1996
ABcTpanus 18,3 16,5 19,3 148 21,2 34,1| 349| 36,6
ABcCTpHS - - 14,7 20,6 | 35,7 48,1| 38,6| 51,7
benprus - 13,8 22,1 21,8 30,3| 57.8| 54,3| 543
BeaukoOpuranus 9.4 12,7 26,2 30,01 32,2 43,0 399| 41,9
I'epmanus 10,0 14,2 25,0 341 324| 479 451 49,0
Wpnangus - - 18,8 25,5| 28,0 489 41,2 42,0
Hcnanus - 11,0 8.3 13,2| 18,8| 32,2| 42,0| 433
Uranus 11,9 11,1 22,5 245 30,1 42,1 53.4| 529
Kanapna - - 16,7 25,0 28,6 388 46,0 44,7
Hunepaangsl 9,1 9,0 13,5 19,0 33,7| 55.8| 54,1| 49,9
Hosas 3emangus - - 24,6 25,3 26,9 38,1| 41,3| 34,7
Hopserus 5,9 9,3 16,0 11,8 29,9 43,8 54,9 49,2
CIIIA 7,3 7,5 12,1 19,7 27,01 31.4| 32.8| 333
DpaHus 12,6 17,0 K 290 34,6| 46,1 498 54,5
[IBerus 5,7 10,4 10,9 16,5| 31,0| 60,1| 59,1| 64,7
[1IBeitnapus 16,5 14,0 17,0 241 17,2 32,8 33,5 394
Snonus 8.8 8.3 14,8 254 17,5 32,0 31,3 36,2
B cpeonem no passumeim cmpanam 10,5 1,9 18,2 22,4 27,9 43,1| 44,8| 45,8

UecmoyHuk: JinenH B.E. MakpoakoHOMU4YecKasi Teopust U NONUTUKA 3KOHOMUYECKOro pocTa: Yueb. nocobue. — M.: M3g-Bo «OkoHoMuMKkay, 2003. — C. 68-87.




3 BbicTynneHua lNpe3ngeHTa

Vi Pecnyonukn Benapych A.

[. JlykawleHko Ha npecc-

N\ TV gy KOHdbepeHUMN C POCCUNCKUMU
XypHanmctamu

‘ m (r. MUHCK, 2 okTs6pst 2009 r.)

«HacTHUK HMKorga He byaeTt 03aboyeH
HapoaoMm, rocygapctesoMm. OH bonbLumne
npuodbINK KNageT cedbe B KapMaH».



3 MHTEepBbO KPYNHOro POCCUNCKOTO

", npeanpuHUMaTens

| [1.0. ABeHa Tenenporpammve
r = «lMNocTtckpuntym» Ha « TBL»
& > 20 Hos6psa 2004 .

«HvweTa B cTpaHe — He Halla 3aboTa. Mbil
3aHMMaeMcs NnuLlb TeM, YTO HaM BbIFOOHO.
Bce ocTanbHoe — amounny».



B-rismbix, TpebyeTcsa BOCCTaHOBUTb ODLLENPUHATBLIE BO
BCEM LIMBUNN30BaAHHOM MUPE NapamMmeTpbl
dOYHKLUMOHUPOBAHUS KpeaAUTHO-AEHEXHOU (MOHETAPHON)
CUCTEMbI, @ UMEHHO:

(a) poBecTn KOIMPAPULMEHT MOHETU3ALINN SKOHOMUKN A0
ontumMarnbHoro yposHsa 60% ot BBI'1 (B benapycu oH
cocTtaBnseTt okono 15%);

(0) CHN3NTb CTOMMOCTb KPEeAUTHbLIX PECypcoB A0
OOCTYMHOro Ansd npeanpuatun yposHa (B benapycu oH B
pas3bl Bbllle YPOBHA peHTabernbHOCTU B MPOMBbILLSIEHHOCTN U
CENbCKOM XO3AUCTBE);

(B) Npnbnunsntbe 0O6MEHHbIV KYpC HauuoHanbHOW BantoTbl K
YPOBHI0O, ornpegenseMomMy naputeTom rnokynaTtesibHOW
cnocobHoCcTU (cerogHsa 0ObLEKTUBHbBIM OOMEHHbLIN KYpC MO
OaHHbIM EBponenckon akoHommnyeckon kommcenn OOH
cootBeTcTBYeT okono 2000 pyonewn 3a gonn. CLUA).



K npobneme onpeAaenieHns napurera
noxynaTeanGﬁ’ Clrs isi'ﬂ'u'l C) Bantot

3\ = 5
"’—— *—L“—ft“
-

B benapycu
2000-n Gen. pyo.

Takum obpa3om, cornacHo oUueHOK MeXxAayHapoaHbIX UHAHCOBLIX
WHCTUTYTOB, OO BLEKTUBHbLIN OOMEHHLIN KypC 6enopyCcCKon BanoTbl
no MMNC coctaBnseT okorno 2000 6en. py6./ gonn.

BuiBoAa: HbiHewHnn odpmumanbHbLIN OOMEHHbLIN KypcC
okono 8000 6en. py6./aonn. cBNAeTenbLCTBYET, YTO
Oenopycckas HauMoHanbHaa AeHeXHasa eaMHMUA
MCKYCCTBEHHO HegooLUeHeHa B 4 pa3sa.



«CTpaHa, BanioTa KOTOPOW HeAoOLeHeHa,
paccMaTpuBaeTCH Kak cTpagatloLlasi, U TPyaAHOCTH ee
NMOJIOXKEHUA ACHbI KaXXOoMy...

MaputeTbl nokynatensHou cunbl (MIMC) npeagcraBnsoT
coboun UCTUHHOE paBHOBecHe BasriloT U NO3TOMY bonbLuas
npakTn4yeckKkasa LeHHOCTb 3aK/1H04YaeTCcA B TOM, YUTOObI 3HaATb
3T naputeTbl. Ha camom gene, 3TO K HUM Mbl OO XKHbI
obpallaTtbCca B TOM cryyae, ecriv xxenaem nonyyvmTb
npeacrtaBrieHne 0 AeNCTBUTENTbHON LLeHHOCTU BanioT,
KYpPCbl KOTOpPbIX NOABEPXeHbl MPON3BOSIbHbLIM U 4YacTo
OUKUM KOrebaHusimy.

I'ycmae Kaccenb,
asmop weeoCcKo20 3KOHOMUYECKO20 4yoa,
(u3 kHu2u «MHpsIYUS U 8aNNIIOMHBLIU KYpPC»)



[1>xoH MeunHapg KenHc

(1883-1940)

BblAAKOLLMNNCHA aHTTIMNCKUA SKOHOMMUCT,
OCHOBaTelb KeMHCUaHCKOro HanpasneHnsa B
9KOHOMWYECKON Teopumn

«HeTt B6ornee To4HOro 1 BepHOro criocoba rnepeBopoTa
CYLLECTBYHOLLMX OCHOB 0O0OLLIECTBA, HEXENMN MNOAPbLIB Ero
OEHEXHON cUCTEMbI. OTOT npouecc NpodbyxgaeT Bce
pas3pyLNTENbHLIE CUIbl, CKPbITbIE B 3KOHOMUYECKUX
3aKOHax, a cama bonesHb NpoTeKaeT Tak, YTo AMarHos
HE MOXEeT NocTaBUTb HXU OAUH U3 MHOMMX MUSTTTMOHOB
HelioBeK»



B-wecmabix, XN3HEHHO Ba)XHO KakK MOXXHO CKopee OTCTPaHUTb
«NATYH KONMOHHY» OT BNNSHUA Ha HaumoHanbHble CMU,
KOTOpble, COXPaHAS BHELUHIOK NMOKAa3HYH NMOSANbHOCTb K
rocyoapcTtsy, Ha gene co3galoT MHopMaLWoOHHOE none
OTKPOBEHHO aHTUrocygapcTBEHHOW HanpaBfIEHHOCTH.

N oencrteutenbHO, akTMBHO NpuBKMBas NIOAAM KynbT YACTHOW
Bbiroabl, aronama, JINMYHOIO npeBocxoacTea, HacnaxaoeHus,
boraTcTBa U POCKOLUW, CUIbI N YMEHUS BE3XXanOCTHO
pacnpasBnATbCA C KOHKYpPEHTaMK, rnocriegosaTensHO popmMmpys
y HaceneHnusa cyry6o MHONBULOYATIMCTCKYHO, aronctuynyto
no3nuuto regoHucta-notpedbutensa, CMWN obbekTnBHO
OE3VHTErpupytoT, pasoodulatoT obuwecTso. TeM camMbIM OHU
He3aMeTHO, HO eXeMNHYTHO NoATa4vyMBaloT, NoApPLIBAOT OCHOBBI
rocygapcrea. Beab rocynapcteBo — 91O OELLI,ECTBEHHI:II?I
NHCTUTYT, 00beaNHAKOLWMNN IoaeN OELLI,EI?I Llernbo U
noapasymeBatoLien 6esycnosHbin npmnoputet OBLLENO Hag
YaCTHbIMW MHTEPECAMU, HO HUKaK He HaobopoT!



Heobxognmo Kak MOXXHO CKOpee OCTaHOBUTb Pa3BEPHYTYIO
Hawnmn CMW maccupoBaHHyto nponaraHay MmKuBbIX 3anagHblX
«obLeYenoBevYecknx» LLleHHOCTEW, KOTOpble, BO3BOASA B abcontoT
nHavBuayanbHble Npasa 1 cBoboabl MHONBMOYYMA, TOYHO TaKxke
OE3VHTErpupyoT, 0CcnadnaT COUMyM U SKOHOMUKY, NLLAtoT
Poccuto, Ykpaunny, benapycb n T.4. rnodansHON
KOHKYPEHTOCMOCOOHOCTMN.



3 BbicTynneHus Natpunapxa
MockoBckoro un Bceda Pycun Anekcua |l

(1929-2008) Ha ceccuun TACE
(r. Ctpacbypr, okta6pb 2007 T.)

«CerogHa npoucxoauTt rybuntenbHbIv Ons
eBponenckon umBunmnsaummn paspbiBs
B3aMMOCBA3U MpaB YefioBeka U
HPaBCTBEHHOCTU. OTO HabMJaeTcs B
NOSABIEHNN HOBOIO NOKOJSIEHUS NMpas,
NpoTuBOpeYalLlmX HPaBCTBEHHOCTU, a TaKkKe B
onpasgaHnn De3HPaBCTBEHHbIX MOCTYMNKOB C
NOMOLLIbIO MPaB YenoBeKa.



N3 «[deknapaunmn npae 1 4OCTOUHCTB
4yeroBekKka», NPUHATON
[ecatbiMm BCceMUpHbIM PYyCCKUM
cobopom
(r. Mockea, anpenb 2006 r.)

«3anagHble UeHHOCTU — OCHOBA
MOparibHOro pasnoXXeHnsa HaLnn

UecmouHuk: Tenenporpamma «[lloctckpuntym» Ha « TBL» ot 08 anpensa 2006 r.



3 BbicTynneHua NpesngeHTa
Pecnybnuku benapycb A.l. JlykaweHko
BO BpeMs BCTpeyun ¢ [latprnapxom

MockoBcknum n scea Pycu Knpunnom
(r. MuHck, 25 ceHTsabpa 2009 r.)

«Mbl NbiITaemMca CTpoOUTb Halle
rocygapcTBO Ha OCHOBE XPUCTUAHCKUX
LleHHOCTEWN»



>KM3HEHHO Ba)keH BO3BPAT K KyJbTy HalUUX TpagauLMOHHbIX
BOCTOYHOCNABSAHCKMX naearioB, OCHOBAHHbLIX HA KOSTIEKTUBU3ME,
6e3yCnoBHOM NPUOPUTETE HPABCTBEHHbLIX Havan u
obsa3aHHOCcTen nepen PoanHon, obLLEeCTBOM N CEMbEN.

OTKa3 OT HalKnX TPaAULMOHHbIX KOSNTEKTUBUCTCKUX, OYXOBHO-
HPaBCTBEHHbLIX naeanoB B MOSb3y YyXXAbIX HAM KOPbICTHbIX,
9roUCTUYHBIX, CYrybo nHOnMBMOYyarnmcTCcKux 3anagHbixX
«LIEHHOCTENY» OenaeT Halwun CTpaHbl nerkomn gobelven ans
XOPOLLUO OpraHn3oBaHHbIX CBEPXKPYMHbIX 3anagHbIX Koprnopauun
N KOHTPONUPYHOLLNX UX ONTUrapXoB.




ABpaam JINHKONLH
(1809-1865)
lecTHaguatbin npe3nageHT CLUA

S —

«OBUA 1 BOJSK MNo-pasHoOMY
NOHMMAIOT CNOBO «cBOOOaAY,
B 3TOM CYTb pas3Hornacuu,

rOCroACTBYIOLLMX B YENTOBEYECKOM
obLLecTBe»



3 MHTepBbLIo
pOoCCUnNcKoro busHecmeHa

bopuca bepesoBckoro
B Tenenporpamme «lloctckpuntym» Ha TBL
oT 23 okTabpsa 2004 r.

JlemokpaTtuna — aT1o
BNACTb KPYyMNnHOro
KanuTtanas




b Anbdopen Hobenb
* (1833-1896 )
5 o LUBEACKM n3obpetaTtenb N BCEMUPHO
B A N3BECTHbIN MeLeHaT

J1tobas gemMokpaTms NnpuBoaUT K
OUKTaType NoaoHKOB»

UcmouHuk: COOpHUK LmTaT 0 gemokpatum Ha cante hitp://www.democracy.ru/quotes.php



bepHapg LWoy
(1856-1950)
aHMMUMUCKNU (MpnaHACKUW) gpamartypr

J1leMoKpaTna — 3To BO3AYLUHBLIN LWap,
KOTOPLI BUCUT Y Bac Had ronoBamMmu
N 3acTaBndaeT rmaseTb BBEPX, NOKa
apyrue niogu WwapaT y Bac no
KapmMaHaMm»



MwuTtpononut CaHkT-lleTepbyprckum

m Napgoxckuii MloaHH (CHblYeB)
(1927-1995)
JlnbepanbHO-gemMoKkpaTuieckasa naes ang Toro,

cOBCTBEHHO roBOpS, U NpeaHa3Ha4YeHa, YToObl
NoOATOYNTb, OCIabUTb YCTOM KPENKOro, TpagnLuMoOHHOro
OOLLECTBEHHOIO YCTPOMCTBA, Pa3pyLUNTb ero
OYXOBHbIE, PENUTMO3HbIE OMNOPLI, PA3NOXNTb
HaLUMOHanbHbIE rocyaapcTBa ... U YCTPOUTb 3EMHOE
ObITME YernoBeka rno obpasuy 3BEPUHON CTan —
YXEeCTOKOMN, andyHou n decnoLlaaHon»

UcmoyHuku: MutpononuT NoaHH. Pycckas cumdoHus: odepkmn pycckor nctopmocodum / Mutpononut NoarH. — C.-MNeTtepbypr: N3p-Bo «Llapckoe genoy,
2004. — C. 345.
Mutpononut NoaHH. Pycckuii yaen / Mutpononut UoarH. — C.-lMetepbypr: N3g-Bo «Llapckoe aenoy, 2004. — C. 109.




3 BbicTynneHus Nartpunapxa
MockoBckoro un Bceda Pycu Anekcua |l
(1929-2009) nepen cobpaHmnem
Mockosckon Enapxum

«Mbl OOIMKHbI ACHO OCO3HaThb, YTO NPOTUB HaLUEero
Hapoga BEOETCSA XOPOLLUO crfiaHnpoBaHHaa 6ecKpoBHas
BOVHA, nmetoLlas ceoen Lenbto YHUYTOXNUTHL €ro...

OTO 00sA3bIBAET HAac BOPOTLCSA 3a craceHne Hallero
Hapoda, Hallen cTpaHbl, OpraH1M3oBaTb HaLMOHanbHOE
COMNPOTMBIEHNE OENCTBUAM, Bbi3biBalOLLNM
HpPaBCTBEHHYIO Aerpagauno Monoaoro NoKoneHus
poccudaH. Kaxabiu ... AOJKEeH cYUTaTb CBOMM NEPBbLIM
Oonrom nponosedb 6€CKOMMNPOMMUCCHOIO
NPOTUBOCTOSAHUA HpPABCTBEHHOMY pacTtrieHuto. Mbl
OOIMKHbI MOAHATL pycckun Hapod Ha 6opbby 3A XN3Hb
CBOUX OETEW».

UNemoyHuk: «Haw coBpeMeHHuk». — 2009. — Ne2. — C. 1.



Cnacnbo 3a BHUMaHue!

bonee nonHy MHMopmMaLunto

00 3KOHOMUYECKUX Npobriemax
COBPEMEHHOCTN MOXHO MOMNYy4nTb
Ha NIMYHOM MHTEpPHeT-6nore
npodeccopa Banepua banHesa:

http://baynev.livejournal.com



