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SATIFICKA
0 TPOMBIMIIEHHEEIXD BAHKEAX'E,

SaJaua MPOMBIIIEHELXD OQHROBD JOLLHA 3aRII0UATLEI
Bh O0CHY:LHBAHII ITPOMBIOLISIIIOCTH B0 BEEXD cragifaxt
COMPIEOCHOBEHIT 1 Cb JeHORHLIMD PHITKOMD H OAHEOBLIME
1Bxoas. B coorBbrerBin ¢b cmMb pbaTeanHOCTh TPOMEI-
MIJICHHHIXD OaHKOBD CAaraeTcd B35 CABIVIoIIUXD NNaBHLIX D
I'PYII’H OIEPAIIiil:

I—10 yupemnreancTsy,
II—1m0 moJarocpouHOMY EPEIITY,
III—mo EpaTKoCpPOYHOMY EpEJITY,
n IV—10 xoMMHCCIOHBEING ONEpallIMD.

I. Yapeanrednerso.

B mpexmig Bpemena, korga OpoMpimirensHoe  1biao
HOCILIO XapakTepb CPAaBHHTEJBbHO MEJEHXD UPenplariii,
b HE3HAYATEJbHOI0 3aTPaToX) OCHOBHBIXD H OOOPOTHHIXT
RAIITAT0RDh, OPEIIPHHAMATEeIbCTBO OBI0 ABIOND €JUHO-
TIMTHAr0 I0YHHA 0TI BABHEIXE IpejcraBuTeaeil Topropo-upo-
MBIILTEHHAr0 RJacca O JHOIb JId: 0CON0 EPYUOHEIXE, 110
TOMY BpeMeHH, OpejupiaTiii COoCTaBIATICh CeMEUHEA I
JOTOBOPHHIA TORapHmiecTea. Ho mocTenenso, ¢ passuTieds
EPVIHO-RANHTAIACTIIIECKATO XapakTepa IpOMBIILICHHOCTH,

00YCI0BIHBAIIAry HOTPeHhHOCTh BE H0JLHINXD KalATAIaAX D,
1

Danxronas noera-
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COEPEXCHHATO 1]PO-
MUULICHHATO CIPOd.
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ITPOMBIIIJISHHONY IPEeIIPIHIMATEILCTBY BCE qalle I Jale
IPHXOANIOCH LOJAB30BATLCA ARIMIOHEPHOIO (POPMOI0 YUpe-
TEILCTBA, 3HAYATENLHO OOJEIrIHBIIEI0 3a7Tady 00pa3oBaHlg
EPYIHBIXD IPEeIIPHHMMATCIbCRAXD KalNTalIoBb. BB 910l
CTJ1X Pa3BHTIA IPeIIPHHAMATEIN HEIOCPEACTBEHHO OTHI-
CEHBAJH Ha JEHERHOMD DPBIHEDS MOJBIIHEOBD IO YYACTIIO
Bb IpefuplaTiaxbh, H 9T0 Ipgroe o0palieHie Kb JeHEeRHOil
ny6aneb 6ess 0COGHXH 3aTpPYLHEHIH JOCTHTAIO CBOEXE
baeli—pRb BULY CPABHUTEJHHOH HEMHOTOUHCJCHHOCTH IIO-
T00HAr0 pojga aHTPEIpH3b B CPABHUTEILHON HE3HAUHTEIh-
HOCTH IOTPeOHBIXD aRIIOHEPHBIXD KaOHTaaoBb. OIHaxo
BH HOBBIMIEe BpeMd, Cb IEPEXOMOMB IPOMBIIIICHHOCTIH
KD EPYOHO-RANTAIHCTHIECENMD (POPMaND I CB IIIPORIME
PACIPOCTPAHEeHIENs AaK[IOHEPHBIXD NIpEeTnplariii, Hemo-
CPEJCTBeHHOE NPEIIPHHIMATEABCTRO CTAL0 IBJIOMT Kpaiine
3ATPYTHUTEIABHEING U H&:EC IMOYTH HEeOCYIIeCTBIMLID. 1lo-
TPeOHOCTE BF OTPOMHBIXT RalMTAJLAXT BBH3BAJAa HE00X0-
THMOCTh OOpallleHld IIé TOJLRO KD TOPLOBO-IPOMBIILICH-
HEINE CJiepans, HO W KD UIMPOKAMDE CIOIMTD OOIIecTBa,
ECTECTBEHHO 3aTPYLHAOIINMCA BD O'BHRE 0CHOBATCALHOCTIL
VIPEATACMHED TPEeFupIATI 1 IOTOMY OMaCAIOMIIMCI BRIA~
TEIBAThL BH HUXD CBOM Kamprainl. Bo To ke BpeMi 00OHA-
PYRIZACHE TPHBLIUKA NYOAMEH YCTPAUBATL CBON JEHEKHEBIA
1hIa IAABHBINTG 00pasoMd Uepesh OAHKOBHIA VUpELICHIA,
I TIOTOMY ECTCCTBEHIO, YTO HTIME VUPELTOIANT CILI0I0
BeIIeil MPUIII0CL BLICTYIHUTDH U35 ¢depnl coOCTBEII0 R]e-
TATHON ¥ 3aIITLCI GUHATCHPOBAIICMD, T, C. (PHIAHCOBLIMT
000PYZOBAILICMD BHOBL BOAUHRAIOINXT upeanpieidi, D
HAaCTOAIIEeC BPEMI, MOMIO  CRABATL, 9T0 Lo BULXDL eBpo-
HERCEAXT,  ¢rpalaxt TOUTH UM 0400  CROJLKO = IOV IL
RPYIHOE IPOMBIILICHIIOC UaYMIALIC IIC MOKRCTL 000D
03T IpexBapuTeJplaro (UHalCHPOBMII 6ro OaHKOBLIMIL
chepanut. Peanpunia GopMil I opragmsanig HToro (Iuair-
CAPOBaHld, ROHEYHO, Pasuoodpasarcad BDL OTLBILIBIXD



CTPAHAXBs BB 3BaBHCHMOCTH OTH OOIIESKOHOMUYCCRIXE
VCJIOBiil, HAIIOHAJNLHBIXG UPHBHUERDL ¥ TPAgHMI; HO
OCHOBHAI Ijed Beswh ogHa W Ta JKe—OpraHm30BaTh OaH-
KOBO~OIIpREBOE MOCPETHHYECTBO ME:XEIY HpellIpUHUMATE] b
CTBOMD I JEHERHBIND DPHIHKOMSE.

M B HamieNs OTEIECTBE RaIMTAIMCTHUYECKIA Xapak-
TEPD PASBUTILA IPOMBIILICHHOCTH HEMAHYEMO JOMKEHD OBLIE
3aTPYTHOTh CHAYAJa EIHHOJMIHEIL (QOPMBL OCYIICCTBICHII
opexuplatiif, a 3aTEN® M HEIOCPeICTBEHHOS NPETIPHHE-
MaTeJbCTBO HA ARIIOHEPHBIXH HAYaJaxb. SaTPYIHEHISI 9TH
00HAPYERHUBAIICH, Cb ThMB Ooapmiell ABCTBEHHOCTHIO, YTO
HAIIMD TPEIIPHHHMATENSIND IPAXOJAIOCh 00palmaThed
KD CPaBHUTEALHO OBTHOMY W IpUTOMD YPE3BLIYAilHO KOC-
IIOMY ERaIuTaibHoMY pHERY. OB JPYroii CTOPOHLI, CaMOE
IPEINPIHEIMATOALCTBO  VCHICHHO BO30VRIAIOCH TOKPOBI-
TEALCTREHHONR TAMOMKCHHONI IOJUTHROL, 00esmeurBaIoNiei
BLICORYIO IIPHOBIBHOCTL IPOMBIIICHHLIND HPEIIPIATIL.
IIp Tarux® yCIOBIIXDB, ECTECTBEHHO, 9TO Y Hach, Goabe
uBNs TIb-a100, oo Berell BHSHIBAJACH HEOOXOZHIMOCTE
TAKDL WAL ITHAYE OPraHu30BaTh (IIHAHCHPOBAHIE IIpel-
npiATiii, T. e. 0aHKOBO-OHP:REBOE IIOCPETHUICCTBO MERLY
IOPOMBIIIICHEBIMIT HAUMHAHIOME I JTeHEeRHO IYOIIIROIO.

Ilepexoma ®p xaparrepucriarb (aKTIYECKaro I0JO-
KCHIL ¥ HACDH OQHROBAIO VUPEIHTEILCTBA, IIPIIOMHUME,
IPAEIC BCEro, IBROTOPHIA 0OCTOATENILCTBA I3 HEJNABHOL
IETOPIL  1amero  (rmamcoparo mbira, OXA3aBUIlL pPBIII-
TOJLIOC BOAHIE 14 CBOCOOpAsHEBIL Xaparrepb, KOTOPHUT
MOAYUTIE ¥ TACH IPHTORD KAIMIITAI0BD Kb IPOMBIIILICH-
NLIMD - anrpenprsan®. Miposoll (arTs IEePeIpoIrsBOICTBa
RAIITAJIOBD I TOHMKINd BCIBECTBIE 9TOT0  CCYXHAIO
IIPOLECHTR, KaKD UBBLECTHO, PACHPOCTPAHIITS CBOe mbiicreie
1 1a Poccio, TOCHY:RIIBL OCHOBaHIENT Ibaoll ceplm ome-
pamiil mamrero IlpaBaTeanersa, TPHBSIIINIXD KD TOHIKEHLIO

Yapeure.s cras
TBATOILHOCTD M-
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CRIIXD OAHROB'D.
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TO0XOTHOCTH TOCYIRPCTBEHHBIXD HIPONEHTHHIXD OyMarsd I
IMOPOTUBIINXD €CTECTBEHHOE HEZOBOJBCTBO RAIUTAJIHCTOBT-
7 CTPEMIEHIe Kb OTHICKAHII0O HOBBIXB, 00aFe BHITOZHHIXD
nonbmeniii. Ha papy ¢b sTums COOTBETCTBEHHOS HOHH-
JEHie TPOMEHTa TOCTHTHYTO OBIO I IO PAsHATO DOLA
00IMECTBEHHBIND W YaCTHHIMD (HAOpOMBpPH, HOOTEYHBIND)
3aiiMaMb, 9T0 PABHEBIMG 00pa30MBb MOOYEIAI0 EH OTHICKAHIIO
HOBHIXD nomBmeniii. Sarbws, npepumpuagrag llpaBuresn-
CTBOMBH BB IIUPORHXD PasMbpax®d CHCTEMA BBEIKYIA
YaCTHEIXS HKeJE3HOTOPOEHEIXS IPEFIpIaTiii mabia CBOUME
HOCTBICTBIEMD YIpasfgHeHle OrPOMHAr0 pesepByapa JLiId
novBImenld XKamaTajgoBh. (b JIpYyroii CTOPOHBI, HMEHHO
¢ HTHMND BpeMeHeNd copmaau phmurensusid MEpsr lpa-
BATEJHCTBA KB PA3BUTII0 OTEUECTBEHHOI IIPOMBIIIICHHOCTH
IIyTeMb HOKPOBHTEILCTBEHHON, crople mame 3aIpeTHTENDb-
HOM TaMOKEHHOM CHCTeMBEL.

Broxn$ monarno, 9ro opu TAaREXD YCIOBIAXD TeHEKHAL
NYOMUKa YVCTpEeMUIach HA TPOMBIIIIEHHOS ToMbBlieHie Ka-
MATaJ0BS,—TEME Goxbke, uTO0 COOJA3HD OTPOMIIBIXD Oa-
pHINEeH, pealu3yeMbIXs HAIIe0 IIPOMBIIIICHHOCTLIO 34
cTBHOIO TaMOKeHHAro Taphda, ORIB CIHIIKOMD BEJIUKD.
B® T Bpeyena Hamb JeHEORHBIM PHHOKD IEPEKABAIE
CBOCOOPABHBIL «EPUBUCH», IPIMO IPOTUBOIOJLOKHEIA HEHTE
CYIIECTBYIOMENY —00uile CBOOOTHBIXD ISHERHBIX'D RAIIITa-
JOBH ¥ HELOCTATOYHOCTh KalHTAXLHBIXD mombmemift. Ily-
OJNKa HAOPOCGHIACH Ha JUBHISHIHBA OVMATH, IavaJach
caMag oOTYagHHAS Oupmenad ucrpa,—u IMOAYUIIACDH IIPI-
3pauHad KapTuna OOUALHBHRNICH KalUTATAMU CTPAIL, L
ROTOPOH PHCKOBAIIHBIM JTUBANCULNLIA JOXOID KallHTAdH3H-
pyeres msn B, game 4,5%, TOIMA KARL BL DTON ke
crpant emie WBCKOALKO JBTH TOMY Ma3aih 18D TAKOTO
IPOUCHT Heans3d OBI0 pasmbernts Buoawnt mbpusia mpa-
BATEJILCIBEHHBII HIM TapauTHpoBanisa IlpasureaneTBoms

OyMaru.
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Jloars copasepauBocTE Tpe6yers OTMETHTH, YTO BB
HTUXD 00CTOATENLCTRAXT BHAUNTEILHAT F0Jd BUHEL HaZaeTh
Ha IBATEIBHOCTS HAMINXD KOMMEPUSCRIIXD O0auKOBD. CILI0I0
Bemell WOOY/RIAeMble BEICTYUHTbL BB KAUECTBE IOCDEJ-
HOKOBD MERILY [MEHERHOIO NYOAWEOI0 ¥ IPOMBIIILICHHBIMNA
AQHTpeNpH3aMid, OHHA HE YIOBOJLCTBOBAMKCH POJBI0 UECTHATO
MaRJIepa, HO HMCKYCCTBEHHO MYCCHPOBAIH HROHOMHYECROE
dBICHIEC pajnl COOCTBEHHHIXD nbiaeii. Hemm 681 moTped-
HOCTHh NYOJMEHN BH IUBHICHIHBXD IOMBINCHIIXD HE BCTPE-
THIa TAROI'0 vYpeswbpHAro coxbicTBIL EKOMMEDPUECEUXD
0aHKOBD, TO CBOOOXHBIE [EHERHBIE KAIATAJB IIEPEILIH
OBl BBF LPOMBIILICHHEE NoMbmenid ¢b 06oabe BHICORHME
1 0orbe €CTeCTBEHHBIMD, JJIA Hamrell MOJOXOI CIPaHE,
IPOLCHTOMD KaOIITA I3 TIBIIeHIHATO TOX01a, H 3aTBME,
10 pasMBIICHIN STIXD RaIlITal0BB, HOBBIA COEpeReHld
nparexaJil OB Kb NPOMBIIICHHBIMD aHTPenpHs3aMb Ha
TAKUXT ke, Oorke ecreCrBeHHBIXD YeIoBiaxbs. Ho mammr
OAHRH 3a7aJuCh I'BABI0 ICKYCCTBEHHO «CO3ILATH» IOJTO-
CPOYNBIe IIPOMBIIIJCHHBIE KAIUTAJBl H3D IPITERAIOUIUXD
Kb HIMD KPATROCPOUHBIXD OOOPOTHHIXB CPEfCTBH. bua-
rojaps IMAPOKOI creTeMs BBIZAYII OIPOMHBIXD CCYAD ITOID
NIBUJGHIHLIA OyMarmd, DPOMBIIICHHOS NIOMBINEHIE Kald-
TaJ0BD CIBIATI0CH APEHOIO IBATeIbHOCTH, MMBIOINEH 0YeHb
MaJI0 00maro ¢b IbiicTBUTeNILHEING HaMBPEHIeND IIoMbB-
CTHTDL HAJINUMO IMBIomniica ¢BoOOIHBIL KallITAIDL BB IIPO-
MBILIICIHEIA IPELIPLATIA IIAMIMCE, T0ArOCPOUYREING CII0-
c00OMB—«BBH TPOKEH>». He Toabk0 BL LBICTBITCILHBIXE
KAIHTLITCTAXT PA3BPAMIeHO GBII0 eCTCCTBOHHOC CIPeMIeH1a
Kb IPOUNOIl 3arpard KamrajdoBb BB TPOMBIIIIESITHDIA
IPOIUPLATIL, HO KD Oupskenofi nrph OpUBICUSHHI OBIII
IMHPOKIC CIOI COBEPINCHHO OeSKANMIANALHON MIN MAJORa-
UHTANLHOE NyONMEM, RRIOIBIBABINGE BD OIPMEBYI0 HIPY
I3 TPOMBIILICHIBXDG IIBHHOCTAXD CBOM IOCIBIHIL IPO-
RUTOUHLIA CPOICTBA.
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OcragaBIuBasgCh Ha POIU, KOTOPYI0 IPHHAIN Ha celd
HAITd KOMMepueckle OaHRHM BB JBarB IPOMBIIIICHHATO
VUpeInTelbcTBa, HeJb3d He BUIBTH, YTO0 BB 9TOME OTHO-
MIEHIA M YEIOHHIHCH OTH 3aTaJHO-eBDONEMCKOE mocTa-
HOBEM IBJia W IPATOMB BB COBCHMD HEREIATCIHLHYIO CTO-
pory. Bm 00menMs MOKHO crasarh, 4TO Ha 3amarh QuHam-
CApPOBaHIe NPEIUPIATIA OPUHAIO JBE THNIWYHEIL (GOPMBL:
HIA OHO OCYIIECTBIAETCS OCOOBIME CIELIaJbHBIMK (PIHAH-
COBBIME OpraHu3allaMyu (CHHINKATaMH, TpECTaMd M T. II.
GAaHRIPCKHME COI03aME), Kakb 910 mrbers abero B Amrimin
I ordacTd BO Ppanmiu, rrh armioHepHBEE OAHEH IIOYTH
COBEPIIEHHO HE NPHHUMAIOTH YYACTIS BB VUIPEIHTEILCTBE
I COCPEIOTOYMBAIOTH CBOIO IBATEABHOCTL HA KPaTKOCPOU-
HOMD KOMMEPYCCKOMD KPEIuTh; WIM MBI BUIUMD IPYILOM
THOG (PUHAHCHPOBaHIA, BeIpadoraBmiiiica BH l'epmanim,
IIh YYpeguTeahCTBO BOIIJIO BB KEPYIB IBATEILHOCTH KOM-
MepUeCKnXs Gankonh. ONHAKO, B3IBB HA €O DTY PO,
HEMEIKle OaHEH COOTBETCTBEHHO ¥ IPHCIOCOOHIH CBOIO
opraEmsaniio. Jloarocpounsit Xapaxrep® YIPeTUTEIbCROlT
OIEPAIT,—eCHA EMETh BE BULY COMATHOE, TIOCTEIEHHOE Pas-
mbierle OymMars BBH NYOJHMRY, BB «KpBIKIA PYRH», a HE
«CIYCRaHIe» OYMaAlD IPH TOMOITH OUPKEBHXD MAHEBPOBb,—
TpeO0BaID CHaOMEeHIS OaHKOBDL JOJTOCPOUHBIME ke Kalli-
TaJIaMy, KOTOPHIS JaBaJu OBl BOSMOMRHOCTDL CIOKOMHO, HE
cobima IPOM3BOTUTE OIEPAlilo, MOLLePMUBATG IPELIpid-
Ti1 BH TPYIHLIE IJII HUXD TIePBBHIEe TOXLL TBATEILHOCTH U
BOOOIIE, HE (POPCUPYI JEeHEEHAT0 PHIHKA, IOCTEICHHO pas-
MBIaTh OyMard, COOTBETCTBEHHO HAKOILICIII0 BT Crpaub
HOBBLIX'D COCPeREHIH, MIIYINUXD FUBULCHIIIA0 NOMBITCHI.
W pbiicTBuTe pHO, MB BUIAMD, UYTO HEMENKle Oalkn
06I2Ta10Ts OIPOMHBIME COOCTBEHHBIME KallUTAJaMH, 00e3-
TeUNBAIOIUMY MMB BIOJIHE COJUIHYI0 W CIOROKHYIO 023y
nrsg pbareasmocr. Taxs, Ha 1 ampapa 1899 roga, ocmos-
HEIe RAIUTAIBl KDPYOHBIXEH OaHkOBL (HE cuuTas OaHKOBD
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¢b OCHOBHBING KaIATAJOMD HIUUKe 1 MIII. Mapor®) cocTaB-
a1 ymnmapns 688 MIILI. MapoORDb, & Pe3epBHEIC Kali-
TaIs—o80 MUJLL. MapOR®H, BCETO e CBBIIIEG 2-Xb MUIXIapH.
MapOEB. (COOTBETCTBEHHO OBICTPOMY PasBATII0 TePMaHCKOM
IPOMBIIILICHHOCTA W IIXPOKOMY PACUBRBTY VIPETUTENLCTRA,
MBL BUJHAMD, OaPALIeJbH0, OBICTPOE BO3POCTaHle COOCTBEH-
HEIXD KalUTal0Bh HEMEUKHXD GaHROBD. Takd 38 MOCKEI-
Hle 7Ba I'0fa 5TH RAINTaJbl BO3POCIHM Ha CYMMY CBEHIIIE
060 MWILI. MapORb, 32 OJUHD TPOMIILIHE TOIB—CBHIIIE
990 Mmra, 9710 OBICTPOE YBEJIMUCHIE OCHOBHBIXD ¥ DPE3epB-
HBIXD KalHATaJOBDL IaJaeTh INMABHHME 00pasoM® Ha Oep-
IAHCKIO OQHKE, IpHHEMMaIonTie Hapfoake rhareapHoe yIacTie
BD OPOMBIILICHHOMD YIpeuTeascrBb. Camo co00ii MOHATHO,
qT0 IPH TAEUXD VCAOBIAXD HEMEnkle OaHEN MOI'YTH OKa~
3BIBATH PABBUTII0 IePMAICKOH IIPOMBIIILICHHOCTH BIOJHE
COMUTHYI, nparobuuyo momown. Tawie 6aHRH, HE yIpo-
;KAGMBIE  OIACHOCTHIO OTJHBS IOCTOPOHHUXD CPELCIRE,
MOI'YTH JIOO0BHO «BHHAHLUMBATL® ITPOMBIILICHHBII TIPEJ-
MPIATIE, OKA3BIBATL UMD TONIEPIEKY, JaBarh UMD CPEJCTBa
Ha HE0O0XOIHMBII TeXHHUUYECKIS YCOBEPIICHCTBOBAHIL I Pac-
mupeHle xbaa, TPejocTaBidTh MND JEIIeBHI OO0POTHBINU
kpeguTd ¥ T. 0. Ocaabrenie (OHIOBAr0 PHHEA HE MOOYEK-
TAeTHh ¥XDH, P mepsofl Mme saMEHRS, BHOpacHBaTL Oy-
Mard, cObIBaTh HXD BB HECOJMUTHBIL PYKH M THEMB CAMBIMG
OpocaTh Ha IPOM3BOIEH CYVALOB MOJOIHIT, HEOKpBImIla
IpeNIpLATIA,

Cosehyis mHAue 00CTOMT® ABI0 BH HAIIHXD OaHEKAXD.
Ux®t cofcrBeHuEe KaNUTANLI BECHMA HE3HAUMTENLHBL W
COBEPLIEHHO He COOTBBTCTBYIOTH OTPOMHOCTA  IPHHH-
MAGMBIXD ¥MM Ha cefg omepamii 1m0 PHHAHCHDPOBAHIIO
nperupidariit. Ha 1 gusapa 1899 roga 0cHOBHBIE RaIUTAJEL
BCEXD HAIIUXDE aKNIOHEPHBIXD OaHKOBD KOMMEpPYECKaro
KPEIUTa COCTABALIH Beero 18D MHINIOHOR® Pyo. Samac-
HEIE H PE3ePBHBIE KallUTAJEI, JOCTHIAIome 8b MIIIL. PYoO.,
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BD HACTOAMIEMD CJIyJad HOYTH COBEPHIOHHO HEJIbL3S IIPHU-
HAMATL BO BHEMaHIE, 100 OHH JEraJbHO CBI33HEL BD
CBOEMD TOMBINEHIM M He MOIYTH CIV/EHTH VIPEIUTEIh
cromy mbay. D'maBwBitunid cpegcIBa, RKOAME ONEPHPYIOTDH
Hamii OaHKH, COCTABIAIOTCI M3D YaCTHBIXG BRIATOBE,
0orbe whMB BIPOE NPEBHINAIONINXD OCHOBHBIC KAIIATAJLI
0aHKOBE. JI1000mBITHO OTMBTIHTL NTpPH HTOMB, UYTO HAIIM
OaHEH Jake HE CO3HAIOTDH BE0OXOIMMOCTH YBeAmYeHld C0O-
CIBEHHEIXDH KallMTAJ0BD: NPX OPUHATOMD HMEA Xapakreps
onmepamiit. Vimemmo BL mocabiHee BpeMs, IIPA CaMOME
IIAPOKOMD VUYACTIH OAHKORD BDH VUPSIHTEILCTBE IIPOMBI-
WIEHHBIXD OPEIOplLATI, COBEPIICHHO He HAOJIOXAeTCA
CTPEMJCHIS YREIMUMBATL OCHOBHEIE KallMTAJBL, MOTYIIIE
o0esneynTs uMB OOJBIIYI0 CHOKOMHOCTD H  COJXTHOCTD
omepamif. Hamporwsn, mheckoabro Jabrs TOMY Hazamb,
npx ropasuo Goake caabond TeMud yupemuTeahCTBa, BCH
OaHKM KHHYJUCHL Ha VBEJIMUYEHIE 0CHOBHBIXD RAIUTAJIOBH,—
HO BOBCE HE NI VIPOUYEHIA CBOUXD HBID, & HCKIIOUA-
TEJLHO [Jd MCHOJb30BaHlI OHp:KeBaro mojlneMa IVBHD,
OXarofapd KOTOPOMY BHIDYCEM HOBLIXD OaHROBBIXD anmiit
cpasy, 6e3b BCAKAr0o TPYAa, TaBAXH aRIIOHEPaME OILDPOM-
BEA BHIOEEL Dorma s&e yeraHoBIeHHBI MummerepcTBOMT
(DEHAHCOBD OIPAHUYUTEALHEIT VCJIOBIA BEIIVCKA HOBHXE
ARII COEDATHIM BEITOXH OHPEEBOr0 MCIOJHL30BAHIL HO-
BEIXG BBIOYCKOBH, CTPeMICHIe KD VBEAMYSHII0 OCHOB-
HBIX'Dp KaIIATAJI0BD MCUE3N0, XOTA «ILI0BOe» HMCIO0AL30BA~
pie HOBHIXD Rammragosd Mbpamm Mummcrepersa Pumair-
COBB HUCKOJLKO HE 3aTDPVIHAIOCh, & XaPaKTeDPOMD OAIKo-
BHIXD OHEDAIil —IpaMO-TaRH BLIZBLIBAJIOCH.

Taruns 00 pasoms, PUIIAHCOBAI OPrauaailisd HAIHX D KOM-
MepueckuXD OaHEOBT COBEPUICHIIO HE COOTBBTCTBYETH YCIO-
BIAND TOJNE3HAr0 IIA CIPAHBL YYACTIA BB TUPSTUTEILCKOMD
b, Memny Thwe yvacrie 9TO, 338 OTCYTCTBIEMD KaK0i-
00 muolt oprammsalim, CHI0 Bemieir Bee Goxbe m 6o-
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TBe IporpeccUpyerh, MW DPasBUTIe Hame#l TPOMBIILICH-
HOCTH CTAJI0 BB CAMYI0 TBCHYIO CBA3h Cb IBATEILHOCTLIO
HaIONXh 0aHROBD, B3IBIIIXDG HA Cce0S HEIOCHIBHYIO OIle-
pamuo. lpr moMomy IIMPORAro OHKOALHATO KPEIUTA OHIE
TPOMBBOIATS (PUETUBHOE pasmbmenie OyMars, COBEPIISHHO
He 3a00TIch 0 JaXpHBHmIIXE Ccyrp0axs pasybimaeMaro
npepoplaTia. Ilpm wmarbimeit saMuErl Ha JTeHSKHOMD
PHHKE, OHH CTAPAIOTCA CIUXHYTL 9TH IPERUpPIATIA CBH CBO-
HXD PYRD, COBPIICHHO M HE IOMBIIOLIAL 0 IPOYHOU IOZ-
nepikrs uxsn. [Jopbpusmmcsr momMommy 6GaHKa, IPETUPIATLA
YBEAMYMBAIOTH CBOM KAOUTANEI, PACIIUPAIOTEL CBOHM 000-
POTBI, MEXKITY ThMB BbL HTOM IIOMOION HMDB OTRA3HIBAIOTH
IMEHHO BB TaKld TPYZHLIA BpeMEHa, KOMa OHK Hambouabe
Bp Hell mympaored. Marbiimee cricuenie meHemHArO
PHIHES 3aCTaBIAeTDd Hamy OaHKH BCHOOMHUTL, YTO OHH
ONEPHPYIOTE TOCTOPOHIMME, M IPUTOMD EDPATROCDOTHBIME
ralnTajlaMi, ¥ 970 TOJTOCPOUHEBIL 3aTPAThl KAOUTAJIOBS B
NPOMBIILICHHEA OPETIPIATIA UMD He TOXH CHAY B IIPO-
THBOPBYATD: OCHOBHOMY IPaBUIYy OAHKOBAr0 IBJa 0 COOT-
BBTCTBIA EPATKOCPOYHLIMG IIACCHBAMD KPATKOCPOUHBIXD JKE
aRTHBOBE. (merema pasibimenis Oymarb, IPaKTUREYeEMAs
HaIINME OaHKaMH, CO3TAeTD HCRYCCTBEHHYIO (DUEINIO HOJII0~
CPOYHLIX's IPEIIPUHAMATEILCKUXD KAIUTQI0BD IYTEND 33~
TpaTEl BD GYMAIH WIW BB OHKOJALHEC CUETa COBCEMD He
JOJATOCPOYHBIXD KalUTaJI0BD, & «000POTHBIXD CPeXCTBEH»
CTPallbl, IOCTYNAOIIIXD BB OaHKM BB BULB BRIATOBE.
DBaarogaps sromy, passurie mpeXIpIHAMATENLCTBA HISTH
BL UpaMoH  ViepO6Dd moTpefHOCTI Yske CYDIeCTBYIOLIUXD
nmperupiarii o kpeyurh ma 000POTHBIA CPEICTBA, M Ta-
KAND 00pasoMB JadpHbiimmee passuTie IPOMBINIICHHOCTH
COMPATACTCA Cb KPEFUTHBIMA 3aTPYIHEHIAME IIA CYIIe-
CTBYIOINUXD ViK€ IPOMBLIILICHHLIXE JIBIb.

Taroe moJomenie Bele#t ¢b SCHOCTHIO YEA3BIBAETH, B
YEMD 3aKJI0YAEeTCd HEIPaBUILHOCTL CYIIECTBYIOIer HocTa~
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HOBEW Yy Hach OaHRORAro (MHAHCHPOBAHIA IpPEIplaTiit, o
Bb KaKyI0 CTOPORY MOJIKHA OBIThL HAIpaBieHa MBICIL IPH
OPT2HHBAIIN CAMOCTOSTENFHEIXD TPOMBIIIICHHHXD 0aHKOBD.
O4eBHIHO, UYTO IpPeX’Te BCEro (PMHAHCHPOBaHIE IpeImpls-
T1¥, W3D ODOTalHOH, HempexyCMaTIpUBaeMOd ycTaBaMu oOne-
pamim, TOMKHO OBITL 00PAaIIEHO BEH ONEPamiid OTKPHITYIO,
BIIOJHDS TIMIACHYIO, IOAIERAIIVIO TPaBUTEIbCTBEHHOMY U 00-
IECTBEHHOMY KOHTPOJIO. Sarbms, madsl mpHIaTh YIpern-
TeILCTBY XapakTeph COMUTHOU BURIATEILHOM CHUIBL, Heol-
XOJUMO, YTOOB IPOMBIILICHHBIE OaHKM MOIIY CPaBHATEILHO
TOJLOCPOYHEIME 00pa30MD BRJIAZHBATE BB OPEIUplaTld
RaIUTaJbl, @ IIOTOMY BCARIA KpPaTKOCPOUHEIAL CPEJCTBa
TOJUEHEL OBITH VCTPAHEHHBI M35 PACHOPLKEHLI IPOMLIIIICH-
HEIXD 0aHKOBE. Hagomems, malml IpesoTBPATHTbL HEOCHO-
BaTEJLHOe TPIOHASPCIBO 32 CUETH AOBBPUMBOY IyOImKH,
He00X0muM0 000CHOBaTh [IBATEIHHOCTh NPOMBIILICHHEIXD
02HKOBG IMMaBHbBiiIIe Ha COOCTBEHHBIX'DL KANUTANAXDH, IPU-
BJICUEHIC e TMOCTOPOHHUXD CPEICTBH NONYCTUTH JHIIL Ha

TOJTOCPOUHBIXS VCAOBIAXDH W TPUTOND JUMIL TOND Peab-
HBIA 00e3neueHld.

HEATEaIPHOCTD TPOMBIILICHHBIXS OaHKOBD II0 VUpe-
TUTEILCTBY MOMEITD HOCHTH MBOSKIHE XapakTepsh, & HMEHHO:
KOMMECCIOHHBI—33 CUeTHh TPETHUXD JHUI'b, M HEIIOCPem-
CTBeHHEII-—3a ¢BO# cofcrBeHHbIt cuers. RommuccioHHas
TBATOILHOCTD BEIPAMKACTCH ‘Bb YVCIPOUCTBE IMOTIUCKH, B
moRynrls. u mpopamb OyMArh MO IOPYYEHII0 RJIICHTOBD.
Hemocpepersenrnoe ke yuacTie BHIPAKACICI BD MORYIES
¥ upogamB Oymars 3a cBOM CcOOCTBEHHMEBIE CYETH T BE
BEIIaYl ceyrb 1oph Oymard. Bn coorBBTCIBIM ¢p CHMB
IPOMBIILICHHEING OAHEAMB NOMKHE OHTh paspBIICHE
CBIYIONIis Omepaliy:

a) OTKpPHITIC 1O KOMMHUCCIE IOXNMCEY Ha HaX M ARIiH
IPOMEITIICHHBIXD TPeAIPIATIA;



6) MOKYIEKa U MPOJaKa 32 CUETH TPETHUXD JUIG HAeBD
g axniff DPOMBINLIEHHBIXD IpPeIIpidriil;

B) MOKYIKA ¥ IPOXaska, 33 CBOH CUETH, IAGBD U ak-
M OPOMBIIIIEHHBIX'D ITPefIplariii;

T) BHIaUa CCYIDH U OTKDEITIE KPEIUTOBL IOIXH 3aJO0ID
IaeBh U ARl TPOMBINLICHHBIXD IIPETIpPIATI.

llepBria gBb omepanim, 4MCTO ROMMEUCCIOHHATO XapaK-
Tepa, pasphIIeHBl CYIIECTBYIOIIEMD KOMMEPUECKUMD OaH-
KaMBb M HE MOI'YTH BHI3HIBATL HURAKEXG BO3paKeH1H.
Onepanid BHEAYA CCYLDL IOND OYMArll TOYHO Takme pas-
pSIIeHa CYIIECTRYIOMENG GAHEAMD, W €CJII LOIYCTHMOCTD
ed IIOIBEepraercd OCHOBATCJLHOM KPHTHEDB, TO HMEHHO BbD
NPEMNBHEHIE Kb KOMMEPUESCKHMD OaHKaMDb, NOAb3YIOIIIMCI
IOCTOPOHHUME, IPATOMB KPATKOCPOUHBIMA  CPEICTBaMI.
Hamporuss, BB cocraBh omepamiil IpOMBIIIIEHHBIXD OaH-
KOBB, OPYIVOIOUXD NPEUMYIIECTBEHHO HA COOCTBEHHEBIES
KAIMATAJAEl II HE CBSI3AHHBIXD HHKAKHMH KPATKOCPOTHEBIMU
008aTeILCTBAMH, OIEPALIA BHIAUHL CCYIH IOXH OyMarn
TOMRHA ITOAYIMTH XAPARTePDH BIOAHE HOPMAJLHATQ XU
cuoxolfimaro combiicreia pasmbmiemiio Bp UyOaurb mpo-
MEIILICHHBIXE OyMars. 1lpy IIMPOROMDB DasBUTIH CETH
IIPOMBIIIICHHBXE OAHKOBD MOKHO OVIETH CTBCHHUTH IbBs-
TEALHOCTL KOMMEPUECKNXTH OaHKOBD IO ONepalil cCyxb
nomh OyMard, ckphiBaloIneil BB ce0b, B HACTOAIIEe BpeMd,
He paspboieHHBA GapKaMBp OIepallll 0 YYPeZHTEILCTBY,
I THME CAMBIMD IBSTeNLHOCTL KOMMEPUECKUXH O3HKOBb
OYZETD HaIpaBIeHa Kb HXT TPAMOMY Ha3HAUEHIIO-—Das-
BITLIO KPATEOCPOYHAr0 060POTHATO Epejura. UTO Kacaered,
MAKOICL'S, ONEPALiY IOKYIKE M TPOFAKH OyMarbh 3a co0-
crsenupil Cuers GaHKa, TO BDL DTOND OTHOIIGHIM IPO-
MBIILICHHbIe OaHKHW, Ka3aJI0Ch OB, He JOJKHBL IIOXIERATD
TBMD OrpaHmueHIgND, KOTOPHIA BIOJHDB €CTECTBEHHBI I/
ROMMEPUECKHUXD OaHKOBD, ONEPHPYIONIHXD IOCTOPOHHUMI,
RPATKOCPOUHBIME CPOLCTBaMu. IIPOMBITIIEHHBING OaHEAME
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MO%&eTh OBITH paspbuiena »Ta omepaligs Ha BCIO CYMMY
COOCTBEHHBIX's KAIHUTaJ0Bh OaHEa X 06635 OrpandyeHld
IIa OyMarb, eme He KOTHPOBAaBIIUXCA Ha OmpKE.

Hecommbrro, ¢ro BB 9T0it mocabumeii omepamim CO-
CPELOTOYHTCH HeHTPD TARECTH YIPSIUTEeIHCKOH IBATEIL-
HOCTH IPOMBIJICHHBIXH OaHEKOBH, W IIOTOMY HE JHLIHE
0YZeTdh KOCHYTHCA HEPEBIRO BHICKA3HIBACMBIXD OIACeHll 0
BO3MO/KHOCTH BOSHUKHOBEHIS, Ha 9TOi m0ouBb, HEOCHOBa-
TeJIbHAr0 <«TpIoHIepcrBa». llpemze Bcero, He0OXOLUMO
pasingarTh [Ba BHJa HEOCHOBAaTEJLHOCTH aAHTPEIPHU3D:
HEOCHOBATEIHHOCTh «I0 CYIIECTBY», KOINA BO3HUKAOIIEE
Ipefmpiarie He COOTBBTCTBYerd IBHCTBHTEJIBHHIMD II0-
TpPeOHOCTAMD CTPaAHBl, M HEOCHOBATEIALIOCTL CGOOCTBEHHO
«TI0 OCYIIECTBJICGHIID TPegOplaTiay, KOTA KBI0, X0Td U
BIOJIHDE PasyMHO 3aLYMaHHOE, OKa3HIBACTCH HECOCTOATENb-
HBEIMTD TI0 YCJAOBIAMDB CBOEro obopymoBamid, YUTo wacaercd
NpeguplaATii mepBaro poja, TO €1Ba JH MOKHO CEepPLEesHO
0IaCaThCA BOSHMEHOBEHIA MXB BT HAIIEMD 0TEYECTBB—IIO0
kpafineit MBpH emme Ha BEChMa 3HAYATEJLHBIM IMEPIOITD BpPe-
meuy. ONmBITH IPYIEXD CIPAHD I0KA3HBACTDH, I M & Prior:
9T0 BIOJHDB ACHO, UTO TaRld TPeZOplaTid MOTYTH BOBHU-
KaTh TOJBKO TaMb M TOIJA, KOTEa NTBHCTBATEIbHBLI IIO0-
TPeOHOCTH TOPrOBO-IPOMBIIIICHHAT0 000P0Ta OKa3HIBAIOTCA
BIIOJIHSB YEOBICTBOPEHHLIME ViK€ CYIIECTBYIOMIIME IIPeXIpIa-
TIAME, ¥ TJII TOMBIOeHld OBICTPO PACTYIIUXD HAPOJIHBIXD
cOepemenld MPUXOIUTCA NPUAYMHIBATL PHCROBAIIILIL, Ma-
JOOCHOBATEILILIS auTpenpussl. Ho game m pa HTOMD YEI0-
BIX TY3eMIad IPOMBIILICHHOCTD, KAKT IIORABLIBACTD IIPAK-
TUKA, BCEr0 Memrhe ORasbIBaeTCd VIOOHLIMD IIOAEMD I Ta-
KO0 (POPCUPOBAHHATO DPasMBINEIId KaIUTAJ0BDH; OOBIKIO-
BEHHO 9TH KAIUTAJLI HAIPABIAIOTCA Ha 3arPaHIYH0e Ipe-
NPUHAMATCALCTB0 M IMABHLIME 00Da3oMD Ha PEaJusallio
UHOCTPAHHBIXS TOCYIAPCTBEHILIXD ¥ 00NIECTBRHELIXD 3aii-
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MOBB. Becero membe, koMeuH0, MOKHO OTACATHCI BO3HUK-
HOBEHIA 110 CYIIECTBY HEQCHOBATEALHEIXS IPOMBIILICHHEIXE
TpeAIpIATIH BH HAIIEMB 0TEUeCTBE, IPEICTABIAIOINEM S CO-
00ff TAKyI0 IIHPORYI0 H JErKyIo apeHy JLId VupemIenid Ge-
3YCJIOBHO HEOOXONUMBIXD M MOTOMY BHOAHDB BEPHBIXD Ipo-
MBIILIEHHEXD TIpefnpidriit. JocTaTrouHo YEas3aTh Ha BHICO-
ki I'SHEI, OTpOMEEL MHOCTPAHHEI IpHB03E M3rbiill, Kpaji-
HIOI0 HENOCTATOYHOCTH COOCTBEHHBIXD KalUTAalI0BbH, HE00X0-
TIMOCTh TPUBICUYECHIA MXD WN3H-3a IPaHuuE # T. 1m. U
IPaKTUEa LOKa3HBaeTh, UYT0 ¥ HACHh HE BO3HUKAIA U HE
BO3HAKAIOTS TaRid TPOMBIILICHHBIA TPEIIPLATIA, ROTOPHIT
He COOTBBTCTBOBAM OB PEAILHBIMD X03ICTBEHHBIND TIOTPE0-
HOCTAMD CTPAHBI, & PA3CUNTAHEl OBIIM OBl Ha KARLI-IHOO
IPH3PAYHLLE, AHTACTIICCKIT RORBIOHRTYPEL— I pyroil BUIH
HEOCHOBATEJAbHOCTH NPOMBIIIICHHLIXD AHTPEIPH3D BLHIpa-
RAGTCA BB HEIPABIILHOND I HETOCTATOTHOMB 000pYL0Ba-
Hiy mpexmpigTiii, 3xBch Beero valle OPUXOIHTCI HMBTH
1BI0 ¢b HEYIOBICTBOPUTEILHOCTHIO «(DHHAHCOBArL0» 0060~
PYIOBaHIA— HEZOCTATOYHOCTHI0O OCHOBHBIXD 1 0O0POTHBIXE
RAIUTAIOBD, CIA60I0 EpeguTocmocofmocTsio n T. m. (Ub
TaKUMHA IOPERUPIATIAME MBI, TBHCTBATEILHO, Vi€ 3HAKOMEL
Ha NPAKTHKE, HO BOBHUKHOBEHIE HXB HMEHHO U 005~
ACHACTCA HEYIOBICTBOPHTEALHOI0 ITOCTAHOBKOX T HaCh
yUpeIuTeaheTBa. JLorra Oaukn, 3aHIMAIONIIeCT YIPeIUTe b
CTBOMG, 'He HMBIOTH HHM IIpaBa, HH (QAKTHUYSCKOH BOBMOJK-
HOCTH CGROILRO-HUOVIDL NIAIIEMCI 00pasOMb  CBI3LIBATH
ce0a ©b CyEROaMHE  VUPEeETAEMBIXD IPeNIpPIATIH, Torma
OEQ3BIBACTCSA BIOIHE ECTOCTBEHHBIMG BOSHHKHOBEHIC 3a-
BBIOMO CIACOCIILHLIXD IPEEIpIATIEE M OCTaBICHIE HXD
0e3s HeoOxomumoit momomu., Hamporuss, HPOMBIIICHHEIE
OaHKE,—CDH OFHOI CTOPOHBI, PUCKYIOIIiE CBOMME COOCTBEH=
HEIMI KaIUTATAMH, & Cb JAPYTOM CTOPOHEI, HE YIPORAEGMELE
HIRAKEME KPATROCPOYHBIME BOCTPEOOBAHIAMI,~—COOCTBEH-
HBEIMB WHTEPECOMD OYIYTH NOOYKIAEMEl I (DAKTHYCCKH
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OYAYTH UMBTH IONHYIO BO3MOKHOCTH CHAOKATH YUpPEEIAe-
MOe OpejupldTie, BH MOJHOME 00heMD, HeOOXOTUMBIMD NI
1bIa 000DPYROBAHIEMT H 33TEMD JAAIIEMCA 00PasoM®B ION-
TePEUBATD ero, 7a0Bl OKOHUYATENLHO IOCTABUTHL Ha HOTH U
TEMD OIpPaBiaTh OCHOBAHHYIO Ha 5ToMDB IBaf omepairio.

Bo BeaxoMt ciayual, cocpemoTOUeHIe IPOMBITILISHHATO
VIPEIUTeIbCTBa Bb IPOMBIIICHHBIXD OaHEaXD MOKETH

TOJXLKO O3Z0POBUTH NPEIIPHHUMATEJLCTBO I IOCTABHTD
ero Ha 60abe OPOYHBIA U COJNUIHBIL O0CHOBaHIL.

llpaBma, cvp mueelr o0berMHEHId VYPEIMTEALCTBA BT
CIEIAJLHBIXD 0aHKAXD 00LIKHOBEHHO CBABEIBAETCSI BOCIIOMA~
pagie o nevaanHOl cyrp0b Ilapmmeraro Crédit Mobilier.
Orzmaro, OOBIUYHBIA CCHIIKM Ha HTOTH IPEHETEHTH 00%5-
ACHAIOTCA JUINL MAJLIMP 3HAKOMCTBOMD CBH IBHCTBUTENL-
HEMD  XapPakTepoMDd [TBATEIBHOCTH 9HTOI0 YVIPEEKICHIA.
IIpesme Bcero, coBepIIEHHO OIIMO0YI0 Xojduee MEBHIE,
oyaro Ilapmmkeriii Crédit Mobilier 65115 IEPBHIMTE OMBITOMT
OaHKOBOII OrpaHMU3aIlid YUPeTUTeILCTBA. JlBI0 9TO OBLIO
OPTaHW30BAHO I'Opasmo pambe mapyrumM® OaHKOBBIMB YUpe-
KIeHIeMB, a UMeHHO bpiocceapcrums Société générale
de Pays-Bas pour favoriser I'industrie nationale. Ilapuir-
ckii Crédit Mobilier whrurowrs 32mMETBOBALE § 9TOLO
YIPSATEHIT CAMYI0 MECI0 U OPranmsaliio, HO TOALKO ParTH-
YEeCKH He CXBroBass MMB, & BaHIICA TOJOM chmeryidmiei:
1 TOTOMY noTepmbas =wpymemie. Dbproccenberlit 0aHRD
OCHOBaHD OBlID eimie BDL 1822 rogy ¢b RamuTaJgoNd Bb
50 MHMATIOHOBDL TYJALJEHOBL. LMY TPCHOCGTARICIO OLLI
IPABo0 *BRIIYCKATL OCRIPOUENTHHC OmaeTLl Ia cymmy jgo 20
MUILIIOIOBS TYJILICIOBD M 0OJUIaIil 70 TAKOW e CYMMLL
YIpapremie COCTOANO M3H NPe3ujeUTa I Ha3HAUeTIIIn
KOPOJS U IHECTH BBIOOPHLIXH JFUPERTOPOBH. DaHKD JTOTT
OKa3aJdb OCPOMHBIA VCAYIX IPOMBIIICHIIOMY Pa3BUTLIO
CTPAHE YUPERICHIeMD TPeTIPlATIf 0 IPOBEIEHII0 KaHAI0BD,



YCTPOUCTBY NIPOMBIIIICHHBIXD 3aBETeHIE I 0CYIIECTBICHIIO
Pa3HO00Pa3HBIXD Mediopanilt. Vmerno Ha orpoMEYIO mOJL3Y
9TOTO YYPEIENEHIT YEA3EBAI0CH (PPAHIY3CKUND MUHICTPOME
P HCIHPOIIEHIM KOPOJEBCEAr0 JEeKpera Ha OTEPHITIE
[Tapmxeraro Crédit Mobilier. «Ilouenmy,—roBopurca BB
TOKJIa)E MaHWMCTpa, —HE BOCIOJIb30BaThca PDpanuinm BH-
TOJAMU TAKOI0 YUPEKIEHld, OIPOMHAd I0Jb3a ROTOPAro
TS CTPaHBl CTOJb OnecTdmie OOHAPYEHIACH Ha OIBITE».
[lapmmeroe Société générale de Crédit Mobilier 65110
ocHOBaHO BB 1852 roxy Mcaamomn Ilepefipa. Canmoe
naspanie (Crédit ,Mobilier®) mpurymano 6510 BH pendant
KB OTHOBPEMEHHO OCHOBAHHOMY Société générale de crédit
foncier,—Ho coBepmIeHH0 HEVIAYHO, HOO BOBCE HE XapakTe-
pU3yeTh «IrBaeit» VUpe:kmeHIdT, & YRashBaeTh JHIOIb Ha
BRI 00esmeueHid Kpegnta ( « IBIRIMBIA» nbanocTH). IlBaso
OaHKa CTaBHJIOCh PA3BUTIC TPOMBIIIIEHHOCTE H 00HeIH-
Hegie 6YMArh PasINuiBIX® OpexmpldaTiii. Kpyrs omepamiii
Oamra omperBbiIeHs ObLIL CIBIVIOMIIND 00pasoMB: YCTPOl-
CTBO TIOJIIICORD Ha OVMAIM, IMOKYOKa H IPOZARA BCIEALO
pora IBHHBIXD OyMard, akmiif m obauramii, myOJIWUYHBIXE
[l YaCTHBIX'G; BBIZaUa CCYAD HOND I'BHHLIE OyMarmd; IIPOoms3-
BOACTBO BCIKATO PONA ILIATEMEld 33 CUeTh AKII0HePHBIXD
00TIeCTRD; MPIeMb BRKIATOBD; BHIYCED COOCTBEHHBIXH 00-
auramit. OcmoBHol kammTars OaHka ompelbaeHd OBLIB BB
60 ML, paEkoBD, paspbireHunxs Ha 120 THCIYDL arIlH,
110 500 ¢panross ramzad. Bp pblicTBUTeIRHOCTH, OTHAKO,
MojOIIcKka IORPHLIa TOAbK0 40 THCAYE aRuld, HO M IO
M KAIIITAXs BHECeN'd OBLID JUIIL BD IIOJOBHHD -HOMII-
naAanHolt crommocty. Opuaro BCrOpS HAUAIACh CHERYJIALLA
¢D ARNIAMYU OaHRd, H KYPeh uxb goxoxmrs 1o 2100 ¢pan-
KOBD. Dalkh NMPIBICKD EPATKOCPOUHBIE BRIALEL Ha CYMMY,
IDEBLILIABIIYVI0O COOCTBEHHBIM KalUTalb, U HAYaABb II0-
MBIOATL DTN CPEICTBa BB TPYAHO peaTu3yeMbld OyMard,
TIABHLIMD 00pa30MB KearB3HOZOPORHBIXD TPeIIpidTiit. da-




TEMs GaHRD 3aHAdCA peajmsamiell rocyzapCTBEHHBIXD
3aiMOBE, OyMar®s MOPEXOXHBIXD IPENIpPIATIii, BCTYIHIS BH
3arPDAHAYHOE KeIB3HOLOPORHOE CTPONTEALCTBO H, HAROHEID,
CTarb VUpeRTaTh 1m0 cBoeMy oOpasmy Oamrm (Crédit
Mobilier) Bp pasamuHBEIXH CTpaHaxbh, a HMEHHO BB Mcma-
mu, Uranin, Hagepraggaxs n Typmoin. Beb st npegmpiarida
OCYIIECTBIAIHNCh, TI2BHEING 00PasoMb, Ha TERYIIle KPaTRO-
CPOYHBIE BRJIATH IOCTOPOHHHEXD JHIB I KPaTROCPOTHBIL
obmiranin 6agKka, TakDb KakD cOOCTBEHHAr0 RallTaja, Jaske
¢b yBeamueHieMb ero Ha 60 ymanx. ¢parkosb BB 1866 ..
TajJeko He XBaralo Ha Beh oto rhaa. Haxoxmsromigcg Bo
moprdert Oamra OyMarm pacHBHUBAJIHCL BB OalaHCaxb
peime  gbiicTBHTENBHOE CTOMMOCTH, M OJarogapd HTOMY
I0JyYaTach BO3BMOHOCTH BHIIABAThL JUBHICHIBI (PAKTHUCCKH
He U3% mpuosLTeil, a u3® ramnTata. Jo6omerrHo 0TMEBTHTD,
YyTO BCEeTaKH OKOHYaTEeJLIad KaracTpoha oHroro Oalka
«IBAKHUMOCTEH» BocmocabuoBata OJarogapd IIHPOROMY-
V9aCTI0, TPUHATONMY HMDH BDH OTHOMD VUPERJCIIH, BaHaB-
meMed IMAPOKO#t cuexyiadmiell «HeEPIRHMOCTAMU». BT
1867 roxy Oamxd HaXOEMIACI ViKe BB JHKBHJIAIIIL

Ecim cymnba Ilapmreraro Crédit Mobilier m momers
CIVAUTL ITPefoCTePeraomuMb IPEHeJeHTOND, TO BCEIO
ckopfe BB OTHONIEHIM VUPEIHTEJbCKOH OIepalli, KakD
OHa TIOCTaBIEHa TEmeph BD HANXDH KOMMEPUSCKIXD
Gapraxs. W Crédit Mobilier, n mamm xommepueckie GaHRI
IOBUHHEL BH OLHOME ¥ TOMD K€ ICPBOPOTHOMD IPBXb—BL
HapyIIeHin OFHOif M Toi ke axcloMbl Oauxobaro Ihia o
COOTBETCTEIE CPOUNOCTH aXTUBOBD 1 MaccuBonh. 3% Hrom
ornornenin wasmyanic usn ueropin Orédit Mobilier jgoasrio
BARAIOUATLCI  HMCIIO BL  TOMD, UA0 IEJIDSd  OCTABIsITh
VIPCIATCIALCTEO BD ¢eph OanronssD yIpCemeIii, oumepi-
PYIOUIUXD  IOCTOPOHIUME  EPATRGEPOUILIME  CPCTCTBAMIL,
CocperoTodenie yuperureabersa B IPOMBLIIIICHHLIXT (all-
KaxXh W HUMBeTH C¢BOeH WBILI0 UCUPABUTL IeJOCTATORD



Mapumeraro Orédit Mobilier um gammxs xOMMEPUECKHXD
0aHEOBD. SaTbMB, IO CYIIECTBY COOCTBEHHO «0aHKOBOM»
OPTaHm3alld YUPETuTeIhcTBa, u3h Heropin Crédit Mobilier
MOMKHO CIBIarh JUIIb TOTH BBIBOLG, YTO J0 TBXH IOPH,
I0Ka, IO YCIOBLIND IIPOMBIIIICHHOCTH, <«UaCTHOE» IIpej-
TPUEAMATENLCTBO  OKABHBAETCH  BHOIHE  NOCTATOUHBIMD,
«02HROBOS» YIPEIUTEeNbCTBO MPEJCTABIICTH HeCOMEBHHYIO
OIIACHOCTH HEOCHOBATEJBHATO TPIOHTIEPCTBA U CIEKYITIIH.
W nb#creurensro, mig smoxy mogsiemis Crédit Mobilier
0aHEOBOMY YYPEIUTENLCTBY HE OTEPHBAJIOCH TOCTATOIHATO
MONS IBATEILHOCTE BB Cepd pealbHBIXH TPOMBIILIEH-
HEIXD HOTpebHOCTell CcTpaHel, u OaHE® CHIOD Bemiel
TOMKEHD OBIID BaHATHCI MAJOOCHOBATEILHBINI ¥ PHCKO-
BaHESIME upexnpigriamy. Ho BB macrosmee BpeMs Bosce
HE MOMKETH OBITH BOMPOCA, HY/EHS JU BooOme «OaIkoBas»
OpraHmsalis yuperurerscrBa. OnHa (axTHUECKH CYHIe-
CTBYETH BO BCHXD CIpaHaxh U HeM3OBKHO BEITER4ETDH U3H
BHIIEYEA3aHEBIXD VCIOBIH COBPEMEHHAr0 EPYIHO-KAIHTa-
IICTHYECKAr0 TIPOMBIOIICHHAr0 cIpod. Cb HTHMD HEmpe-
JXOKHBIMD (PAKTOMD IPHUXOIUTCS CUMTATHCS, Kakb OHB €CTh,
1 0e3OIOTHO OBLLIO0 OBI IYMATh O TOMB, KaRD OBl TOBEPHYTDH
HA3aID ROJIECO DEOHOMUUYCGCROM HMCTOPIM. SHAYUTD, BOIPOCT
CBOTUTCS JUIOL Kb TOMY, Kakb OpPraHH30Barh OaHROBOE
VIPeIUTEILCTBO ¢ HamOOJALIIEI0 MOAL30I0 ¥ ¢b HAUMEHB-
el OmacHOCTHIO NI IPOMBIIICHHA0 PA3BHTII CTPAHH.
A Bp oroms owmomeniz meropis Ilapmmexaro Credit
Mobiier racTs JUMIb OXHO YEA3QHIE, & WMEHHO, YTQ CONMI-
106 6aHKOBOE VYPELUTENLCTBO OTHIONL HE MOMKETD OlU-
paThed I KPATKOCPOUNBLE TIOCTOPONHIA CPEECTBA.—

|
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II. JoJarocpounsi Epexnib.

Bropag {yEEDIE DpOMBIILICHHBXD GaHKOBH IO 00CIY-

POCYNAPCTBEHHON JRMBAHII0 ITPOMBIILICHHBIXDs HPEIUpPiATIi SaKII09aeTCI Bb

OpragHsaiil.

cHaOMeHIn HXB JOJTOCPOYHBINT EpPeIHTOMD. BB OTHOIIEHIN
5TOr0 POJa EperuTa ¥ HaCh HMBeTCd Vike HBKOTOPHI OIBITE
rOCYJapeTBenHof oprammsamiu 1bia. B xagecTtBb ornbin-
HBIXB, CENapaTHHIXD CAYIaeBRb, locymapcrBenvrii bDanrb
y#&e JaBHO BBEITABATD TPOMBIIIIEHHBIA CCYABI II0 OCOOBIMT
Bricoualimmys nopeaBHigMND, HO ONBITHEL HTH HE 0KA3AMUCDH
VCOSIIHBINI 0 OPHYUNHAEIA KagEf 3HAYNTEILHBIE YVOBITRI.
Ipa mocabraens mpeodpasopanin I'ocyrapersennaro Bamka
00HAPYAEIIOCH; HBROTOPOE OKHUBICHIC IIEH ITOATOCPOUIATO
IPOMBLILICHHAL0 KPeIuTa, M omepalld 9Ta BOOLIA BbH KPYIL
nharensEOCTE bamka 10 HOBOMY yerany. OZHAKO BeehMA
CKOPO O00HADYRHIOCH, UTO AOArOCPOUNEi Xapakreps Ipo-
MBIOIICHHATO KPeJUTa COBEDHICHHO He COOTBETCIBYEID
xapakrepy mamero I'ocymapersemmaro Damra, karb meH-
TpajbHAr0 SMUCCIOHHAr0 YVUpe:LICHId, NPHU3BAHHATO PEry-

JUPOBATh BCE HMeHexHoe oOpamiemle crpamsl. VM rorgza Ha-
YaJIHCh IOAIOTOBUTEJLHBIA PabOTH KL BO3CTAHOBICHIIO Ba-

JIOTH, OPAMLIOCH (PAKTUIECKH YHOPa3THITL LOJT0CPOYHEII
IPOMBIIILIEHHI  KPeJIUTD, He NParIMEyeMblil HH OIIMT
IEeHTPAIbHEIMD DMUCCIOHIIBIMG OaHEOMD.

Ho pame ocraBraaz BH cropowrh ouesmino Hepasph-
DIAMBIE BOIPOCGH O IOCTAIOBES NIPOMBIILJICHIAr0 KperuTa
BB coCTaBh mopMaabuLx s onepamin Locyrapersenmmarobamxga,
HEABBA HC TMPU3NATD, IO BeARAI BOOOHIC «TOCYIADCTBCI-
Magy OPranusanid TPOMLUILICIIIAre Lpesirre, 0 IImn
OLITOBLIMD YCJAOBIAMTD, LPCACTABILCTT BCCLMY  CCPLCRIILI
onacHocTd., Jomyernnn gake BIOgrs NPaBHABLIYIO TCXIH-
YECKYI0 OPrafusalily TOAC0CDOYNaro IPOMBIILICIIIAr0 Kpe-
IUTa BH KakOMDL-IHO0 CAMOCTOATCALHOMT O0aIKOBOMTD yYpe-
ANEHIN, CHaOLCIHOMD JOATOCHOUIIEIME LATIIITAIAMHE, IICAD3SE
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He OpepBUABETL SHAUYNTENLHOHX TPYAHOCTH XII (PUHAHCO-
BOI aIMUHHCTDPAIIM BIOJIHE KOMMEDPUECRAro BeJEHIA nbira.
(P DONHBIMG OCHOBAHIEMD MOIKHO OIACATHCA, UTO BTO TOCY-
,na,poTBeHHoe KPEIUTHOe YCTAHOBIEHIE Wi, IPaBHILESE
CKa3aTh, €0 TEHERHAEIe PECCYPCHL, OCIYRATE IIXPOKOI0 ape-
HOI0 JJA BCAKAr0 pofa HEOCHOBATEILHEIXD MCKATEILCTHD,
IPOTHBOCTOATS KOTOPHIMD €Ba JU OyIeTh BB CHIAXD
punHaHcOBOe yhpasreHle. OmacHocTh 9Ta THMB Ooxbe BE-
POATHA, YTO IPOMBINICHHBIY KEPEIUTSH, M0 CaMOMY CYIIe-
¢TBY JBia, BEIPARAETCd B BECHMa RPYIHBIXE BAIATalaXD,
MOTYITUXD ITOCIY/EETH KOCTATOIHBIME CTUMYJIOMB JIJIST ca-
MBIXD> KpaifHUXD CI0CO00BL MCRATEJABCTBA; & Ch APYIOi
CTOPOHBI, 0UEHbh TPYLHO OBLI0 OBl XOKa3bIBaTh HEOCHOBA-
TEJIHHOCTh DTUXD HCKATENLCTBS, KO0 NOJTOCPOYHBIR mpo-
MBIILICHHEB EpPeIuTs, XOTA H ONMpAIoNIiicd Ha peaJbHoe
00e3IeUeHie, Bb KOHEYHOMB CYeTE BCETaRM HEPaspPHIBHO
¢BABAHD CB JOBEPIeMD Kb JHUHBIMD TPELIPIHIMATEIHCEIM D
CIIOCOOHOCTAMD, TOKa3bIBATL OTCYTCIBIC KOTOPHIXD €IBA JI
Take yro6mo. Ilpm TaRMXT YCXOBIAXD, - CAMOE CYIIECTBO
rbaa Tpebyers, UTOOR OWBHEA OCHOBATEILHOCTH KPEIHUTA
IPOE3BOIATACE TEND CAMBIMD JTULOMD MIN YIPeXTeHIeMD,
KOTOPOe HECeTDH Ha cebh HEIIOCPEICTBEHHEI MaTepla bHEIH
PHCKD 33 HEOJAroPasyMHYI0 Pasfavy KaouTaJoBh,— TOITA
RAKD IPE TOCYIAPCTBEHHON OpPraHUBalll PHCED JOKHIC
05l Ha KasHY, a PACHOPSMEHIE CPEICIBAME OaHKa Bb 3HA-
qUTENLHON CTeNeHH HAXOTMJIOChL OB IOID BOBILBI/IGTBIBM'B
IOCTOPORHUXD BIIATEALHEIXE cdeps. o srums coobpaske-
HigMD MOMMHO IIPUM3HATH, 9T0 U BP Hadpmbitmens llpasu-
TeILCTBY He ¢aBroBa;o OBl BBICTYIATL BDL 004BE aKTHB-
goit posm BB xbaB OpraHumsalld XOJIOCPOYHALO IIPOMEL-
MIIEHHAT0 KPeJUTa, HO HAJJIeHRaI0 OBl COCPEEOTOUMTLC
HCKIIOUATEALHO Ha IOOYMICHIM ¥ IOOIIPEHIN IEHEKHBIXE
chepd Kb PasyMHOE OpraHmsaill TPOMBIILICHHAr0 Kpe-

TATS HO HaJalaxD yacTHaro OaHkoBaro Bsegems Abia.
%



Hrba
JOACOCPOHATO
RpEATA.

ILloTpeOH0CTh TPOMBIMIEHEHXD TPEAIPILrit B J0aro-
CPOYHOMD EPETUTH He MOKETH HONAEeRATL HU MAXBHIreMy
congBHI0. Cp 9T0i MOTPEGHOCTHI0 ITPOMBILIIGHHEIE Ipej-
IplATid BeTpbualoTed BO BeBXB CTAJIfX® CBOGTO PABBUTIA.
Haware ¢b TOro, uro camoe oGOpynoBaHie ' mpermpiarii
B HBROTOPHIXD OTPACHAXD IPOM3BONCTBE BIOJHB MOKETD
OBITh OCYIMECTBIAGMO IIyTeMB NOJCOCPOUHATO KDPETUTA.

OTO0 UMEHHO Takid OTPacI:u IpOH3BOICTBA, Imb raasabii-

Irag 4acTh OCHOBHAI0 KQUUTAJA3 3aKJI09aercd BB 0C000
NBEEBXD HEOIBIAKIMOCTAXD, AAIOMMXD OCHOBHOW MaTe-
pPiaxh I[POW3BOACTBAG. TaKOBHL PYTOHOCHEA, HOPTIHBLI
3eMJHM, 32JeXU KaMeHHAro VyIJd,  MUHeDaJbHBEIXD CIPOH-
TeALHBIXD MareplafoBb, JBCHBIA MIOINALL U T. 0. BB BULY
OrpoMEOf IBHHOCTH STHXD eCTECTBEHHEIXD (paXTOPOBT
¥ BTOPOCTENEHHOCTH KAIUTAJIO0BH, MOTPEOHBIXD AL 000py-
TOBaHIA COOTBETCTBEHHBIXDH HPOU3BOICTRD, HEJAb3S HE IpH-
3HATDH, UTO VKEe caMBlii (axTh 00IafaHld STUMD €CTeCTBEH-
HEIMD KaOUTAIOMD MOKOTDH CIVEHUTL HaJSKHBIMB OCHOBA-
HieMs EpegmrocrmocobmocTu. Hepbaro BeicraspiBaoTcd Co-
MEBHIA BB BO3MOKHOCTH EpPEIUTOBAHIA 3HAYATENLHBIXD Ka-
MUTAJIOBD IOLDH DPaspal0TEY eCTeCTBOHHLIXH OOraTCIBb
Ha TOMB OCHOBaHlW, Oyaro Oorarcrsa oTH, BHE CBA3I
¢h QaKTIUeCKO0 Paspad0TKOI0 HXB, HE MOIYIH CIVEHTDH
IeIK0  Peadu3yeMbIND, & CJHBIOBATEIbHO M HALCHKHLIME
obesmevenienMsd Epermra. Cb Tourm 3phuig vacTHOR Kpe-
TUTHOX CHBARK TAROH B3LAANDH, OBITH MOKETH, U Clpa-
BeIuBh. Ho HecOMHBHHO, UTO 9TOTH BILASIT COBEPIISHHO
HENIPUIOAUMD Kb «CucreMb» Kpegura IOILH €CTECTBCHHLIA
dorarcrBa. Pazp TB nam HHBIA 0TPACAU HPOMLITLICHHOCTH
COOTBETCIBYIOTH PEANLHEIMD, RUSHOIHHIND MOTPEOHOCTAND
crpampl, a BubBerb ¢b TEMB 0e€3YCHOBHO HEOOXONMIMBIMD
(paKTOPOMD HTHXD NPOU3BOICTBD ABIIIOTCT M3BHCTIEIA Ha-
TYPAXbHEIE 00raTcIBa, TO HEAL3d HE Ha MHHYTY COMHE-
BATLCH, 4TO HTOTH ECTECTBOHHBUI (OHID, ECTECTBEHHBIM



EalATAID NPENCTaBIAeTs co00H U3BECTHYIO PHHOYIHYIO 1hH-
HOCTh H IOTOMY MOKETD CAV:EUTL HOPMAJILHBIMGD 06e3leye-
HIeND KpefuTa. DaHKOBag IOCTAHOBEA HTOT0 POLA Kpe-
IUTa UMEHHO BB TOMD OTHOINEHIX X H3MBHICTD TOJOMEHie
Belield, 910 oTBh OTEXBILHATO IPeyuplarid U .o0Tb OTIBIb~
Har0 TPEJNPUHEMATEII OHa IePeHOCHTD ofesmeuerie kpe-
INTa H3 HATYPAJIBHLIM «(DOHIDL» MPOMBIILICHHOCTH, H, BbH
ravecTBh samorogepmareneil, TPOMEIIICHAEE GaHRE Tapat-
THPYIOTCA 001IEI0 TOTPEeOHOCTHIO IPOMBIIICHHOCTH Bh €CTe-
CTBEHHBIXD (PaKTopaXx® mpoumssoxcrsa. IlpmTons ke ora
001ad rapaHTii HE HCRIOYASTH BO3MOKHOCTH I CHENlaJb-
HO{f TApPaHTIA CCYReHHHBIXD RAOHUTAJOBD HYTEMH Taxb-Ha-
3LIBACMOM «IIPEIMETHOCTH>» CCYID.

3aTbyup, Ve BIOJIHE 0praHm30BaHHBIA IPOMBIILICHHEBII
NPEerupiaTid MOIYTH HYEIATHCA BDL JOJICOCPOYHOMT Kpe-
TUTS — Ha YCOBEPIIEHCTBOBAHIE TEXHUYECKAro 000DPYI0Ba-
Hi9, HAa DaCIDHpPEeHie IPOU3BOXCTBa, IIa YCHIeHle 000poT-
Haro RamuTajla. oTOTH EPejuTh, TOYHO TAKKE, MORETD
uMETE  CBOMM®D O0e3meueHieNDh eCTeCTBOHHBIM KaluTalb,
NMpHEAAIISKANIE TpenpiarTiio, HO 3aThMb 00e3NeveHIeNb
MOKETT CIY:RITH U Bee BooOIIe o60pyIOBaHie IPeNIpiaTid,
T. €. BeMEeJbHHI ILIOMmany, (abpuaao-3aBONCKId M RHIBII
MOCGTPOIKII, MAIIMHBL, 3amachl MaTeplaJoB: W TOTOBBIXE
marbaifl, caosoMD, Bee «rBa0» BEH NOJIHOMB €ro COCTaBb.
Hpnaogmanseo  oTpunmarh OJarOHAMESKHOCTs DTOT0 BHIA
ofesrmeyeHid COBEPINEIHO HEBOBMO:KHO, 100 BCBE 5IH
ONBERTHT HMBIOTE M CIeliafbHyio IBHHOCTE BL cjepsh
JAUHONL  OTPACHI IPOMBIULIGHHOCTI, H OOIIYI0 DEIHOYHYIO
wbunoern Bb cdepb semmaro obopora. IROHEYHO, Bech
BOITPOCH  CBOTOTCA 31BCH KD emocobanb ONBHEM HEJIBH-
REMOCTU I IUIBEHTApd M WDH HOPMAMD . BRILAUM CCYXB;
HO @IpaBujbHOe paspbuieHie HTOr0 BOIPOCa BOBCE HE
COCTABIAETDH Kakoii-aufo 0c060-0TIMYATeNIbHOM 3aKaull
EDEIUTa  IONT MPOMBIILICHHHSA NpeJOpiaTid, & BXO-



Onepauin
N0 JONTOCPOTHOMY
RPEUTY.

TUTH BB VCIOBIA OPraHW3ally BCIRAr0 BOOOIE BEIm{HAI(
KPEIATA.

Ilepexopa wp QaxTHIECKOMY MOJOKEHIIO § HACH HOJIC-
CPOYHAr0 TPOMBIILICHHAT0 KPEeIuTa, MOKHO CEa3alb, YTO
Bb HACTOAIIEe BpeMd CYIIECTBYETH TOIBKO OIUHD BUIE
€ro, UMEHHO 0OJUTaTIOHHBIe 3aliMBI IIPOMBILIEHHBIX'D Ipel-
IplATii. Safada TPOMBIOLICHAHXD OaHKOBD Ha IEPBOND
MBCTE ¥ JORHA 3ARIOYATHCA BH 00JErYeHIE IIPOMBIIIIEH-
HEIMG IPEeIUpPIATIANG CI0COO0BDL IOJb30BAHIA HTHMD BH-
TOND EpegaTa. Bp 91uxb UBIIXs DPOMBIIITCHHBIMD OaH-
EaMb JONKHO OBITH IIPEIOCTABICHO IIPaBO IIPOUBBOLUTL
PAIBh Omepallli, KOMMHCCIOHHBIXH H 3a CBOM Ccuerb, ama-
JTOTMYHBIXD BHINEIPUBEIESHHEBMNT ONEePAlIND C¢b NagMH II
QRIIANT OPOMBIILICHHBIXD TPEInpIATI, & NMEHHO:

a) OTRPHITIC II0 KOMMECCIH IOIIUCKH Ha 00IHramiy Ipo-
MBNLISHHLIXD IPEeIIplaTii;

6) TpOW3BOLCTBO KOHBEpCiH OGJHMIamiii IPOMBIIIICH-
HBIXD IPeTuplaTii;

B) IOKYIIKa U IPOTAEKa 33 CUSTH TPETHUXD JHIE 00J1-
raniil MPOMBIIIICHHHXD TPeIIpidaTiii;

T') JOKYIEa ¥ IPOTaka 33 CBOM cueTh 00JUTaliil TIpo-
MEIIIIEHHBIXD TPerIplaTLi;

T) BHIJA¥a CCYID W OTEPHTIE EPEINTOBD IOLDH 32J0ID
00MHramlif TPOMBIIICHHBIXD UPEeFIplaTiii,

i €) BHEaYa CCYIH IIOFD 3aJ0rBs UMYIIECTBa IPOMELI-
MIICHHBIXT ITIPCIIPiATii.

Moo ommparn, wro Oaarogaps copBRcIBIO IPOMBI-
NLIEHHBIXD 6aHKOBL (PAKTHUECKOe IOIL30BAHIe 00JIraion-
HHIMD KPefHTOMD SHAUUTEILHO OOJCTUYUTCA JIS IIPOMLI-
MIIeHHHXD npernpiarii. Oxmaro pra gopma Epeiura Ia-
JEKO0 HE TOXDL CHAY BCHBMD NMPOMBIIIICIILIMG TPEeLIpli-
TigND, W60 pasybimeHie BB UYOIUKE 00JHIallOHHBIXG
3aiiMOBE M0 W3BBCTULIXD MM MOJOJHIXD IIPEFIplATii
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IPEFCTaBJIAeTs BecbMa O0aplmid TPYXHOCTH. BB 9T0MD
IBIB DpOMBIILIEHHLE OaHEX ¥ JOJGHE OKA3aTh 0COOCHHO
IBHHYIO YCAYIY OYTeMDB, TAKT CKA3ATD, 00e3IHYeHiT FOIT0-
CPOYHBIXD 0043aTeNbCTBD IPOMBIIICHHBIXD [IPEATPIATL
M CHaOREHIZ HUXD JOMOJHHTEAILHOIO TapanTiedl camoro
Oapra. BB ortuxd UBIAXT NPOMBIIUICHHBND OaHRAMD
TONUKHA OBITH paspbuieHa oOmepamis BEIAYM JOATOCPOY-
HEIXD JEHEMRHBIXE CCYAh HOLE 3aJO0I'h HMYIIECTBA IIPO-
MBIOIIGHHBIXS TPEupiarii 38 CUETDH BHIIYCKAGMBIXE OaH-
KOMD COOCTBEHHBIXT oOamrauyiii. O6Iuramiy 3TE HMBIOTEH
IIOIH ¢000I0 3AJOTOBEIA TPeboBaHid GaHKa, KOTOPHMD OAHKD
HPUJAETD STHMB LYLeNDd 00palfaeMocTb, OPUCOCIHHAL I
COOCTBEHHYIO CBOIO TapanTiio. II0CpeicTBONTD OpraHH3aIln
TAKOro «DaHROBAT0 DIEBATOpa» 3AJOTOBAr0 IIPOMBIIILICH-
Har0 EKPeguTa, MOKLeTrd ObTL CO3TaHa IIHIPOKAI CHCTEMA
TOJATOCPOYHAr0 Kpeiura, IOTPeOHOCTL BB KOTOPOMEL BB
IACTOAIICEe BPEMA TaKb. CHALHO OLIYLIAGTCS HAIMEH IIPO-
MBLITIEHHOCTHIO, —

111, Bpargocpouynniii Kpexats.

Omepamigann 0 YUPELUTeALCTBY 1T FOATOCPOYHONY Kpe-
THTY COOCTBEHHO II HCYepumBaercd IMasHbimiag cgepa
TBATEALHOCTH TPOMBIILICHHHIXT OAHKOBD. OXHAKO HEXb3T
VCMATPUBATL HHKAROXD Ipendrcrsili axs  paspbrueHls
OTUMTD GQUKAMT omepamlii II 0 EPaTKoCPOYHOMY RpemuTy,
BL IRBBCTUOND e OTHOMISHI IIPOM3BOXCTBO TAKOTO POIA
OIePAINifi MPIMO-TARE BHIBHBAGTCI CYLICCTBOND Ibia. B
CBUAY OTCYTETBIA B PACTIOPSRCHIN TPOMBIIILICHHBIXD OaH-
ROBD KARNXD OB TO NI OBLIO KPATKOCPOYHBIXD IOCTOPOH-
HIXD  CPeLeIBD, HWHTD muraxol OMACHOCTH  PaspBIndTh
IMD, TOTO0HO KOMMECPURCKIIMTE OQHRaMB, OIEePAIT M0 KpaT-
KOCPOUHOMY KPEUTy. BB DTOMD OTHOIIEHIN IIPOMBIILIEH-
HEIG OAHKI NTBMD HE OVIYTH OTINIATHCA OTH YaCTHHIXE
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KAOUTAJINCTOBD, TUCKOHTHPYIOIIUXD, IpU HAJIUUYHOCTA CBO-
OOTHBIXD CPEJCTBH, EPATKocpouHsia obgsarexbcrsa. (UF
TPYLOii CTOPOHBI, MW TOMHMO €CTeCTBEHHAI'0 CTIPeMISHIA
3aHATH CBOOOMHBIA CPENCTBA, NPOMBIILICHHBIE OaHKH MO-
I'yTh BCTpHuaTh HeOOXOXMMOCTL BB CHAOKEHIN JOTKUMD I
TEIIEeBEIMS O000POTHEIMD EPETHTOMS THEXTD HPeInpiaTid, Bb
KOTODHXD OHF 3aIHTEPECOBAHBI X0 YVIPETHTEILCTBY MM
0 JOATOCPOYHOMY KpexmTy. Liparxocpovnblii EPeIuTdH MO-
JREeTh, TAKHMB 00pa30MDb, OKA3aThCd HE0OXOTUMBIMD HO0-
NOXHATEJIbHEIMG CPEICTBOND BD cHcTeMS CcOSHEaHId I
B3PAIUBaHIA TPOMBIIIICHHBIXD IPeLIPIaTLii.

Bp gactHOCTE 1BATOIFHOCT, TPOMBIIIIEHHBIXD O2HKOBD
10 EPAaTEOCPOUHOMY EpPEIHTY CRJIAILIBAeTCA H3H CIABIYIO-
IMUXD OIIEePaILii:

a) VUeTh 1 Iepeyderh BekceJeil IPOMBIIICHHBIXD
NPEeTOpIATE ¢b JIBYMA MOAIICAMM;

0) CCYIBL TIOND COJOBERCCAT, 00C3IeYCHHBIe IMYIIe-
CTBOMD IPOMBIIIICHHBIXD IPEIIPLATL;

B) CCYIB! TOXD GabpruHo-3aBONCKIA mwapbmis (TOBapHL);

I') CCYIBL TIOXD JOKYMEHTHI, VIOCTOBBPAIONIIE HAIII-
HOCTL TOBAapPOBh, KAKh TO: CBUIBTEILCTBA TOBAPHBIXD
CEJAJIOBD (BapPaHThl), KBATAHIIY TPAHCIOPTHHIXD KOHTODD,
REIB3HBIXD JTOPOr'D, NAPOXOZHBIXT OOIIECTBH H T. II.

B® orwomremim meppoit omepamim, OLITH MOLETH, Cab-
TOBAJX0 OB PazpBuINTh, IPOMBIIICHIBINT GAHRAMD IIPLEMD
Kb VIeTY 00ab5C HOJrOCPOYHBIXD BeKCeJelH, HCKREII HTO
paspbmIeno KoMMepUeCKHMT OaHKaMDL. Db BEIY TOTO, 9T0
NPOMBIILIEHIEE Ok OYEYTDL TPOMSBOLMTL HTY OMCPAILIo
JAIIEL T2 COOCTBCUIBIC KOIUTALLI, TAK0e YAIIICIUC ¢PORA
VUNTDIBACMBIXT BCKCEJICH IIC MOMCTT IIPCJICTABIITL TO
OTMACHOCTY, Kanad CONPIREHA ¢h 3arparoly BL JOJT0Cpud-
HBIE yIeTh RPATKOCPOYHLIXD IIOCTOPOHHUXD CpeicrnDh, Cb
TPYIOI CTOPOHBI, HECOMHBUIO, uro 10 HAILUMB X03dii-
CTBEHHBIMD VCIOBLAMD TOBAPHBIE 060pOTTH 0YEHDL YaCTo
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IOPOKIACTD Bekcend O6oaBe JTOJTOCPOUHATO XaPaAKTEPa.
Hpomsimrenasle OaERy MOIMM OB OKasaTh 3HAUMTEILHYIO
NOJNB3Y ¥ KOMMEpPUecCEnM® OaHKamMb, U TLOCYIAPCTBEHHOMY,
IIYTeMD BBIISPARUBAHIA HINXD MOJITOCPOUHBIXE BERcedei
I0 CPOKOBD YUNTHIBAEGMOCTH HXH Bb 0aHEAXD RPATROCPOU-
Haro Kpemura. YUTo KacaeTcs CCYLB HOLD COJOBERCENI,
00€3IIeYCHHEBIe HMYIIECTBOMD IPOMBIILIEHHBIXD IPEIIPLI-
TLf, TO KOHCTPYRIIS 5TOR omepamiym JOMKHA OBITL AHAKO-
THYHa Yie paspBbIIeHHOH KOMMEPUeCRKUMD OaHRaMB OLe-
palll TOLH COJOBEKCENd, 00eSIMeUeHHBIE CeJbCKOX03il-
CIBeHHBINE umMBHIayMu. B ormomenim-mwe DOCIBIHEUXD
IBYXD Oomepanli (ToBapHLIXD CCYID), FEATEIBHOCTD IPOMBI-
UITeHHBIXS OaHKOBD OYZEeTh COBEPIIEHHO TOKISCTBEHHA

b IBATEILHOCTLIO TEINePelIHNXD KOMMEPUECKISD OaH-

1V. RoMMIcecionnsIa omepamin. -

Haxoncus, verseprasd xareropia omepariiii, EOH MOIYTH
OBITDL TIPEJOCTABJICHE IPOMBIIIICHHEIMD OaHKAMB, HOCHTD
Xapakreps BHOJHB RoMmMucciomumii. Yiae pawhe BDL CO-
cTaph ABATeILHOCTH DPOMBIILICHHEIXD OAHKOBL L0 yIpe-
THTEJIBCTBY I TOJCOCPOYHOMY EpernTy OB OTMBUCHE! Hb-
ROTOPBIA OLICPAIILIT YIIGTO-ROMMICCIOHHAr0 Xaparrepa. lpowb
HUXD, TPOMBUILIEHHHIMD O2HEAMT MOLYTH OBITH IPEerocTa-
BICHBL €I¢ HILRCCTBIVIONNA OHmepaIf:

) 1OJAYYenie, 88 CYeTDH TPETLIXD JUID, IIATemed IO
BCRCOLINTD 1 IPYIIMD CPOUHBIMT JIEIESKHBIMD JOKYMEHTAMD
i abunmnn, GyMarams, TeperaBaeMEND OaHKY,

0) MPOIBBOSCTBO IIATCkell 3a CUCTD TPETBIXE JIHID;

B) IICPEBOID JeHerh 1T BHITAUd BEKCEJEH U Kpemurd-
BUBL H& JIPYLie Iopoja;

') MOKYIKA II IPOJAKA TPATTH I IEPEBOXHLIXD BEKCE-
JEI YO IMOPYYEHII0 TPETHHXD JIHID;



1) TOKYIEA M IPOJaska TOBAPOBD II0 MOPYIEHIIO TPETH-
UXH JUIE;

e) TIpleMB OyMarh Ha XpaHeHie.

Beb ot omepamin paspBIIeHE ROMMEPUECKEMT OaH-
KaMB, U HEIb3d YCMATpHBATh IPEImdTICTBLA KH pasphire-
HII0 X% ¥ JJIS TPOMBIIICHHHXD OaHKOBH. Hocd mo6ou-
HEId XapaxTeph, ONEpallld STH BCe-TAKH MOIYTH 0Ka3aThCH
IOMEe3HBIMI A4 INPOMBIILICHHBIXD OaHKOBB, BB BUIY
TBCHON CBASH HXD CBH IMPOMBIIIIICHHBIME IPEIIpIATIINI,
OINYIAIOIUMY NOCTOTHHYI0 IOTPeOHOCTh BB IHOZOOHATO

Pofla MEHEKHO-PA3CUCTHOMD KOMMUCCIOHHOMD IIOCPEIHIIC-
CIRD.—

Y. Cpemersa nMpoMBIILICHHEHXTD OAHKOBD.

[IpuBerennad XaparTepHeTHra OOIIEXD 3aLawh IPO-
MBIIIIGHHEBIXD 0aHKOBD W OTIBILHEIXD ONEpalli HXH TIpe-
TYKa3bIBACTH W COCTABH CPEICTBH, KO MOLYTH OBITH pas-
pbmens sTuME OaHRaMB. OFbeh, HpemIe Bcero, 00Hapy-
AUBACTCA HE0GXOIMMOCT: BB KPYIHOME COGCTBEHHOMD Xa-
muTaah, Ha ROTOPHIH M JHONKHBI OBITH IPOM3BOTUMEBL OaH-
koMb Beh BooOIme omepamim, He mMEIOmMiA TOTH €0O0IO0
MPOYHAr0 peaJbHaro odesmevedis. SaTBMB, IT0CTOPOHHIL
CPEICTBA MOTYTH OBITH IPUBACEACMEl JUIID JOJITOCPOUHBIN,
00IATAIIOHHEIMD C110c0H0ND. [ 1absr npumaTh 06MArallaNs
IPOMBIIIJICHHLIXDS OAHKOBD SHAUEHIe BIOJHT COMMIHBIXE,
00e3IeYCHHEIXs 0043aTeILCTBD, BHIIYCKD DTUXD 00JUIaLi
TONAEHD OBITL HOPMEPOBAHTD CYMMOIO (PARTHIECKH UAXO0-
IAIIIXCA B PacIopskeHin falka peaJbHEIXD 00e3meueHLii.
Ofmifi mrors BHIYCKOBDL HE TOMKEHD IPEBLLITATH CYMMEL
mvbommxea Bp 6aEKS (BB COGCTBEHHOCTH X BL 3aJ0rh)
00JUramlii TPOMBIILICHHBIXD O00IMeCTBD, MJOJrOCPOYHEIXD
3JOTOBLIX'S TPeO0BaHL, 00e3IeUeHHBIXS UM YIIECTBOMD IO~
MBIILIEHHBIXD HPeInpiariif, COJOBEKCENLHBIXDH KPEXUTOBD,
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00e30EUCHHBIXs TAKUIMD KE HMYOIECTBOMB, W HAKOHEID,
TOBAPHBIXD CCYIE (HEIOCPELCTBEHHO IIOIH TOBAPH! M HONE
TOKYMEHTH). DBeh 9TH EpemuThl 00€3MeYeHH «PeAJLHBIMD?
JIMYIIECTBOMD M IIOTOMY BHITYCKAeMBId NOXD HHAXDH 00JII-
TaIlll IIPOMBINIIECHHBIXD O0AHKOBD JONKHE TOXYYMTH BHA-
YEHle CTIOJb e COJMIHBIXD OyMarbh, KAKD U BaRJISTHEC
JUCTH 36MEIbHBIXD - OaHKOBD.

Bb sronOMIUECKOMTD CMBICKS MERLY STUMH OyMaraMu
HBTS HUOKAROH CYIIECTBEHHOU PASHUUBL: 3aKAaTHBIC JUCTEHL
CYTH JLOJIOBHA 00d43aTeJbCTBa, O0C3NEUCHHBIL PEaJLHBINE
(paRTOPaMI  «CeJbCKOXO03AMCTBEHHAr0» IPOUSBOACTBA; 06~
JATIHE HPOMBIILIGHHBIXD O0aHKOBDL CYTh JOJTOBHII 0043
TeJLCTBA, 00E3IEUCHHBIS PEAJLHBIMA (ParRTOpaMH «IIPOMBI-
UITEHHaro» OpPOW3BOxcIBa. ¥V Ha IpaxTmrb He MOKETT
YCTAHOBUTHCA OOJNLINAL0 PA3MAYLT MEMKILY STHMH OyMaravy,
pash TOABKO OymeTs JMMBTHCA NOAHAT YBBPEHHOCTH BT
npaBUIbEOR HOpMupOBES ceyrb. HempaBmisHOGTH e BD
DTOMD OTHOIIEHIN OXWHAKROBO BO3MOIKHE! X BH TOMDB, X Bb
IPYIOMD cﬂyqéia. W ecam npeitTaBIdercd BO3MOKHBINT
YCTOHOBATL BHOAHE OS30MACHBII HOPMEL BHITAUH CCYIDH JJIA
3CMENBLHBIXD OAHKOBD, TO TO-Ke CaM0e BIOJHDB BO3MOKHO
I BB OTHOLIEHIM IPOMBIILIECHHHXD 0aHKOBG. ILOHEUHO, BEH
NOCHBIHEeMD CGIyYalh He MOKeTH OplTh U pbum 0 moJaHOu
BEIOOPED BCEr0 EaImITaJa UYTEeMDH 3ajJ0roBar0 KpexuTa,
KakD HT0 uMbers MEeTo BH OTHONIEHIH CeXbCKOH HenBu-
RIMOCTH. baarogaps OrpOMHOMY M TOCTOTHHOMY CIPOCY
HQ 3eMII0, Kakb (PaxTops CeabCROX03IHMCTBEHHATO IPOM3-
BOJCTRA, IPEJICTABIIACH BO3MORHOCTL MOOMJIMSHPOBATL
IOYTH BECL 3eMCILHEIN Ranwradas. I3b mpomsBogcrBh ke
IIPOMBUILIEHHOND, KOHEUHO, MMBIOTCA COBCBMD HHEII YCJIO-
B CIPOCa Ha (PARTOPHL LPOU3BOJCTBA, H IIOTOMY PAacIBHEA
Takh CKA3aTh «IUHAMHICCKOH» CHJIBL (PAKTOPOBD IPOMBIII-
JeHHaTr0 IPOM3BOLCTRE HXOJKHa& ObITh HECPABHEHHO HITKE,
HEMEJI BDL IIPOM3BOICIBE CEILCKOXO3IHCTBEHHOMB., Db
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COMHBHIA BB 3aJ0r0CIOCOOHOCTH IPOMBIIICHHHXD (arTo-
POBBH IPOM3BOJACTBR WMEHHO M OOBICHAIOTCHA HPHBLYKOIO
ACXOMUTH M3D HOPMD 3aJTOIOCIOCOOHOCTH CEJILCKOI HEIBH-
AuMOCTH. OTHARO W3D STHXH CPaBHEHIH MOKHO JAIIL Ih-
JaTh BBIBOAH O «MEHbIIEH» 3aJ0T0CHOCOOHOCTH (PAKTOPOBE
IPOMBIIILICHHAT0 IPOM3BOJCTBA, HO HURARDL HE 0 MOJHOMD
OTCYTICTBIA TakoBoii. Bb mpexmHla BpeueHa, OPH CI200MD
PasBATIA IPOMBIOIICHHOCTH H I'OCHOLCTBS MEJIEHXD (POPMT
ed, MOEKANYH, M MOKHO OBIIO LYMaTh, YTO 3aBOJCKOE HMY-
ecTB0 He 00Jaraers HHURaRo# sagorocrocodHocTso. llpn
cAa00MD COCTOSHIM MPeIIPINMINBOCTHE ¥ HE3HAUNTEIHHOCTH
FalIUTaNI0BD, 3aTPauUBacMbIXh Ha 000PYVIOBaHIe, IBHCTBI-
TeJIbHO, Pealnsalld 3aBOICEHXD IMYIIECTED IPeICIaBIaLIa
ooaptmia TpyrHOoCcTH., HO BB Hacrogmee BpeMs EPYILHO-
RADUTANHCTHYECKAT (POpMa HTPOMBIIIICHHLIXD IIPCLIPIATIE
00YCAOBINBACTD HEOOXONHMOCIL OIPOMHEBIXD 3aTpaTh, BHI-
PAKAIOIMUXCA BDH IBIOMD KOMIJAEKCE BEIIECTBEUHBIXTD K-
OATaX0BG, MBIOmMuXDb G0XBIIYyI0 IBHEOCTL caMu 110 ¢cOb,
HE3aBHCUMO OTH XOI2 TAHHATO HPOM3BOLCTBA. Db CaMOMT
1Bk, COBpeMEHHOE NPOMBIIIICHHOe IPEIuplarTie, Laike He
CBA33HHOE CBH PaspaboTKOI0 eCTeCTBeHHBIXD O0raTCrIBE,
Tpe6yeTs IpeETe BCErv SHAUUTEJLHON 3eMEeJLHOU IIJIo-
MaJd, YIOOHO PAcIOJO:EEHHON, €b XOPOIIMMU YCIOBLAMII
co0BIIeHId,—a Takad 3eMeJbHAI cOOCTBEIIOCTh 00JaTaCT D
BBICOKOI0 IBHHOCTLIO Vike II0 DTHMTD OJaronplaTHbIMD Yea0-
BIAMD CBOET0 MECTONOJOKCHII, Sarbyn, npesupidaric o0xa-
TaeTh MAaccol0 IOCTPOCKD, KOTODDLII JErro MOIYID OLITh
HCIOAL3OBAUN LIS CAMDIXD pasiioo0pasiuixs IPOMLILUTLCI-
HBIXD HPOU3BOECTBE. TOYHO Takse M MalIAInoe oOopyio-
Baille, HE rosopd Ve o0B orpommoil whbuHoeTHm ero pJt
OZHOPOTHHIXD HANM CXONCTBEUHBIX'G NPCIUpIATii, coxpa-
HACTD BHAYHTEJLHYIO IWBHHOCTH III BCIARAro BOOOIIE IPO-
MBIILJICHHALO IPeIIpiarid, BB 0COOCHIIOCTH BT BULY CO-
BPEMEHHOH CHCOTEMB DeITpadu3anly ABUrareanlioll CHLL



Haxorens, ¢abpuano-3aBojckiec MaTepialsl H I0OTOBbIA
merbms uMBIOTH OOMmIYI0 PHHOUHYI0 IEHHOOTH. MOmHO
Jaxe YTBEepHIATh, uTO 00I[ad COBOKYIHOCTL 32BOICKAro
IMYIIECTBa BCEILa COXPaHAETh B3HAYWTETHHO OOJBIIYIO
IWBHHOCT, HEMRENd MOMKETHh JATh Pealmsallid DTOr0 MMY-
mecTBa 00 vyacTamb. Camplii (axTh CyNIeCTBOBAHIS IIPO-
MBIOUIGHHAT0 IPeIUpIITId Bb JFaHHOH MECTHOCTH CO3LAeTH
BIyI0 MacCcy BHBIIEMXD YCIOBLA 00CTAHOBKE IIPOH3BON-
CTBa, TONBIMAIOIINXD ITBHHOCTHL 3aBOACKAr0 MMYIIECTBA.
Yerpoiierso mpmcraHe#, IpoBejeHle HOIBHB3IHHXD IYTEH,
o6pasoBamie (PaOPHYHLIXH HOCEIKOBS, PA3POCTAIONIUXCS
HEPEIKO 10 TOPOXCKUXDE PasMBpoBs, CIPYUINPOBAHIE OIBIT-
Hare, IPUBHIYHAILO IIEPCOHANa 3aBOICKUXT Pab0UHXH,—BCE
9T0 IPEICTaBIAETD OTPOMHYI0 IBHHOCTH M OCOOEHHO BT
HaIlleMs OTeuecTnb, Imb MMEHHO 9THM BHBIIHIA YCIOBLA
000pYIOBAHIA MPELCTABIAIOTD OCOOCHHRIA TPYAHOCTH NI
IPOMBIIIICHHBIX'D OPefOplaTii B 00YCI0BIMBAIOTE MOTEPIO
MACCHL _BPEMEHH J0 IPHCTYIA COOCTBEHHO KD IPOUBBOLCIRY.
W nmparrure ITOKasHIBAeTDH, 4TO BCE HTO cO3ZACTDH NBICTBI-
TEJILHYIO PEAJH3YEMOCTh HMyIiecTBa. 11ouyry He mpuxoxuTes
CABIINATE O 3a0POIICHHBIXD pPaspadolkax® eCTecTBeHHBIXD
00raTCIBL M BaKOJOYEHHBIXD (PabpUIHO-3aBOJCKHXD 31a-
maxs. Hauporuss, TH npermpiaria oOLIRHOBEHHO BO3-
POKTAIOTCH, BB DPACIIHPOHHOMP H YAVYOICHHOND BHESB,
MYTEMD IPeoOpas3oBaHii XD BS aRIIOHSPHBIS (POPMEL, W JKE
TyTeM's 3aMBHEL CTapEXD ARII0HEPHEXD 001I6CTES HOBBIMIL.
W ecam gmamxe b upemmsa speMena lloascriii Bamrs mors
0e3YOBITOYHO MPOMBBOLUTL OIEGPAII0 IIPOMBIILIEHHEIXS
CCyIb, YHacabropaHEyw DBapmapcrkumu Rommepueckums
B YUeTneIME Dairamy, BBTAIONIMME CCYIH IoIH obesme-
yeuie Qabpurs u 3aBoposn 10 30% crommocmm MXD IO
onBHRDB, TO BD HACTOAINEE BPEMA MOMKHO CBH NOJOMKHTOND-
HOCTHIO YTBEPMKIATL, YTO (habpuuH0-3aBOACKOES MMYIIECTBO
MOMETD CAYVEKHUTH BIOLHE HAZEMHBIMD 00630eYeHIONT DPO-



MernurerHaro kpepnra. Ha Samapb, manpumbps BB AHrmu
u I'epymanin, 5T0 yi&e ¥ TOAYIWIO IPAKTUIECKOE OCY-
MIeCTBIeHIe, TIB BOSHURIN CHOENIaJbHBE IPOMBIILICHHBIE
6aHEY, BHIIVCKaIONmIle cBOM o0auramlz BB OOMBHD Ha 00JH-
FaIlid IPOMBIILICHHBIXD IPEeEUpiaTiil; TIKOBH aHIIilcEie
Tpéeret m Owmmiymsi, mbmenkie Treuhandgesellschaften,
Banken fir industrielle Unternehmungen m T. m Yro
KacaeTcd COOCTBEHHO CPOKOBH, Ha KOHM MOIYTH OBITH BHI-
IIYCKEAaeMBl O0JUramy IPOMBIILIEHHHIXE OaHKOBH, TO OHHU
TOJLRHEL OBITL PasJd4HB, T. €. 0oxbe mim Medbe IIpo-
TOJRATEIbHEI, COOTBBTCTBEHHO CBOHCIBY Omepamiil, KOTO-
PHIA MOTYTDH OBITH MPOW3BOXMMBL TPOMBIILICHHBIME Oam-
KaMM 33 cYeTd 00JMTallOHHBIXD KaouTaJaosh. Haromens,
BB BHIY TOr0, 4YT0 m0 mEeb obauramiii IpoMbIIIICHHBIXT
0aHROBDH, OHDB JONMKHBI, MOZOOHO BaKIAZHBIMD JHCTAMD,
nyBTh eIe BTOPYIO TapaHTlo BH COOCTBEHHOMD KaIuTaxh
Oamka, HE00XOZIMO OOMIVIO CYMMY BBLIIYCKOBEL OOJUraIlii
HOPMAPOBATL M3BECTHHEING KPATHHING OTHOIISHIGMD KB C00-
CTBOHHOMY EalNTaJy OaHKa, IOMBIIEHHOMY BB IIPaBUTEIL-
CTBOHHBIXB WJIM TapaHTHPOBAHHBIYD Oymaraxs®. Mpyrumm
caosamu, 1o MBpE BHOycra 00aHTalli, IIPOMBIIIICITHBIL
0aHRED JOMEKEHD HMMOOMIM3UPOBATL BH TaPaHTUPOBAHHOMD
noyMbImeHin M3BBCTHYIO [OJIO0 CBOUXTD CPENCTBL, Hamp.,
b pasmbpt /s mam /io 4acTH CYMMEI BHIIYCKOBB.

IMpu mamomenHoff KOHCTPYRIIN BEIIYCKORD 0OJUraiii
ITPOMBIILICHENXT OANKOBD, TAKOBHIA COOCTBEIIIO JiOJLRHLI
6Bl OB 3aHATL HA (POHIOBOMD DPHIIKDS COBEPIICUIIO O7FII-
HaKOBOE MOJOKEHIe ¢ SaRTATUBIME JIICTAMI 3EMCJILILIXD
Oanrop®, Oniaro, BL BHLY MOBUSILI ABJ, HCIPEBLIMKI
1 eCcTecTBCHHOR pohocTH  KaINTAIICTOBL, OUYCHL MOMCTD
OBITh, YTO HELKOTOPOE BPeMI peaJuzalis DIUXTD HOBLIXD
Oymars OVZerd NMPOUBBOTUTHCA H3B 60aLe BHCORALO IIPO-
NeHTa, Hexeau HT0 IMBerh MEBECTO BB OTHOIICHIN BakIai-
HEIXD JUCTOBD, TOXOLHOCTL KOTOPHIXS oupenbiderea ypos-
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HeMB 9HCTar0 CCYIHAr0 IPOIeHTa BH CTpaHt 6e3D BesKoi
mpeMix 38 puckb. Ho sTa yBeInyeHHas 10X0XHOCTH 06Jm-
IaIlii TPOMBINLICHHBIXD 0aHKOBD OPEACTABIICTCH HE TOJHEO
He BPeZHOH, HO Jame LpAMO KeJaTeJbHOR. JTEMD IyTeMb
OVIeTs COBTaHD BB BRICIIEH CTOIEHHU MKeJATeIbHLINA HOBBIN
TU: OyMars, OpeicTaBIAIONIif co00I0 cpegHee MERILY
TUBUJEHAHBIMG ¥ IPOUCHTHEIMG NOMBIIEHIEMT XKAIHTa-
M0BB, ‘4 WMEHHO IOMBINEHIEé M35 TOBEIICHHATO, HO 3a-
pambe QuxcumposanHaro xoxoga. Up Toury sphmia uETe-
PECOBD UACTHEIXD KalUTAJNCTOBD IPEICTABILETCS BECLMA
BEHITOFHEING TakoH cmoco0b moMBIIeHIS KammraloBh B
IIPOMBIILICHHOCTD, O0CSHEYeHHEI KakL Onl B3AUMHBIME
CTPAXOBAHIEMD TPOMBIILICHHBIXD: TPUOEIEH 1 Iepecrpa-
XOBaHieMb OaHKOBaro yupemmeHid. Mommo omumars, 4To
KIS MHOI'MXD CHOeBH JEHERHOH IYOMUMKH, OHACAIOIIUXCS
CBSIBBIBATHL CBOM KAUHUTAJEl CBH CyIb0aMym OTIBILHBIXD
NPeTUPIATI, UM Ke HYEJAOWUXCI BEH TOYHO OQIpe-
rhaeHEOMD pasMBph Ioxoma, STOTDH BHALD moMBIIeHid Ka-
MATAJ0BE IPeiCTaBuTD OIPOMHELT .yZ0OcrBa. Buberb cs
TEMG HeJb3sI He VCMAaTpUBaTh 1 BTG BBICOIEH CTEIEHN
BaJKHAT0 OOINECTBEHHO-X03SHCTBEHHAI0 BHAYEHIA BDH BO3-
MOKHOCTH XOTA OBI HBROTOParo yYacTld ITHPOKMXD CJIOEBH
06IIeCTBa BB OTPOMHBIXD HPOMBIILICHHEIXD IPHOBLIIXE,
CO3LaBAGMBIXD TPOTEEIIOHHOIO CHCTeMOI0 32 CUETD BCero
HACENCHId CTPAHEL. 910 MOMEID MOCILYKATH X0T OB HBKO-
TOPOI0 IOIPABKOIO KD TOMY PB3KOMY HepepacuperbieHiio
00TaICTBB, KOTOPOE COBEPIIAGTCA Ha TMOUBE MPOTERIIOH-
Holf cHeTeMpl, oOoralmanoimel OpefipmHHMaTeaell ¥ 3a
CUeTD COOCTBEHHBIXD UXD KaINTaJOBb, U 34 CUIeTD IIOGTO-
DOHHUXD KaIUTAJ0BB, OPHUBICKAEMEIXD HM3H CCYLHATO IIPO-
[eHTa. DHTL MOKETH, IPOTERIIOHHAA CUCTeMa TPedoBaId O5l.
Y Hach BB ropasgo 60JpInei cTeleHH, HeKeId Ha Samausb,
Pa3pabOTEL - imthg) boaxbe OJMBKAr0 yIacrid M EOHTPOJS
00IUTali0HePOBL BH MBIAXTH ARMIOHEPHHXD NPeXIpIATIH,
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JIMEHHO BB IBIAXD PasBUTII 00JMLAUIOHHOK (OPMBL IIO-
MBIeHIT KaOuTaI0Bb. AXKIIOHEPHOE 3aK0HOTATENHCTBO Ha
Samanb yme MHOroe crbiaaJo BB 9TOMD HaIpaBIeHIM; TOPa
OBl M HaMb, BCTYIUTE Ha STOTHh OYTh, HAYABH XO0TI OBL
¢Ch JACTHUHAT'0 PaACIIUpeHld Ipash O00JUrallOHepOBE IPO-
MBIILICHHBIXD 0aHKOBD.

Ha moush Behbx® yrasaHHBIXD TapaHTiii, a HMEHHO -—
peaJbHar0 MMYIICCTBOHHATO 00e3IIeueHid, BIAHMHATO CTPa-
XOBaHIA IPOMBIILICHHBIXD IpHOBLIEH, TepecTpaxoBaHld B
COOCTBEHHOMD EKammTauab OaHEa, HAKOHENDH, OMM3Karc yua-
cTid 00MHIalfloHEPOBD BB MBJIaXxD TPOMBIILICHHBIXD OaH-
KO0BD, HECOMEBHHO, MOKETDH CO3JaThCA INUPOKIA Pe3epByap
TJId BBICOTHAr0 U BHOJHE 00esmeueHHAro mOMBUICHII CCYL-
HEIX'P KAIUTal0Bh B IPOMBINLICHHOCTH. Bubers ¢n Thus
MOEHO IOJaraTb, YTO STUMD IyTeMB OVIeTH IIPOJOMCHO
manboxbe OesBpermoe NIA HALIAXD HAIOHAJLHBIXD ITHTE-
PEecoB®h, MIMPOK0E PYCI0 IJA IPHUBICUCHIT HHOCTPAHHBIXD
RAIUTAJIOBD, I KOTOPHXH CPABHUTENLHO BBICOKIM H Bb
TO K& BpeMd TPOUYHBIYM M OuIperbJeHHBIN T0X0Ib, HECU-
MEBHHO, TOMKEHD IPEeNCTaBUTh 3HAUYUTCIBLHBIM HHTEPECS.
Ecan mpuEarh BO BHEMaHIE, YTO OKOHYATEJLHOE paswb-
mienie OyMares VUPEEKLAeMBIXs BB I0CCIH WHOCTPAHHEIXT
IPeXIPIATIE IPOUSBOTUTCA 38 [PAHNIEH U3D 0YCHD BBICOKOIL
RONUTAJH3AIIHA TOXOLHOCTH, T. €. G OIPOMHBIMI IPEeMIAMIL
IPOTHBS HOMUHAJILHOU CToUMOCTH OHyMard, T0 OyIeTd gCuo,
yT0 AJ9 OKOHYATCABLHBIXD mepimareaeil TOpasmo BBIFOIHEBE
OVICTH NOMBINATL RaIlMTa b, CEAUREMD, I35 D—71%, BT
00JUTAIIH PYCCRUXD IIPOMBINICITHLIXT OAIlKORD, IIEKCJII
BDL aEumin OTXBIRHBLIXD Ipejupidariii b Tarolo ke JToX0J-
HOCTLI0 Ha VILIAUEHHDBIE 32 HUXD KamlTaIn. DT mocahj-
HeND CAVUalh J0X0Ih OTOTD ORaspIBaeled M Heompenb-
JTCHHLIMD, ¥ He00e3MeYeHHLIMDB, TOIMA RKARD IG 06JIITa-
MaNs JT0X0Xh NOAYYACTCI BHIOAHDB onperbIeHHbIR, He
CRANAHHDIE €5 CYmp0aMU egUHNYHAT0 Mpexuplarid 1 06es-



IeYEHHbI BCHMU BBIMIEYKasaHHBIMHI TapanTiamm, g ma-
IIUXD He HANIOHAJLHBIXD WMHTEPECOBH OTPOMHAT BBHITOIA
0YZeTH BaRIIOYATECA BB TOMD, YTO HHOCTPAHHBIC KAIIHTAJILI
0yZers UPUTERaTh ®h HaMh 3D TOTO NPONEHTa IPHOBIIL-
HOCTH, KOTODHMB BB IBHCTBUTEIBHOCTE TOBOJBLCTBYIOTCA
38 PPaHUUEH OKOHYATEeAbHEIS OPloOpbTaTe n PYCCRUXD PO~
MBIIUIEHHBIXD OYMaIlh, U BCI OTPOMHAA CYMMA YIPEIUTEJID-
CEMX'D OpeMill, YXOuImuxD HEHE 38 I'PaHALY, OVIeTs 0CTa-
BaTHCA BB CTPaHB.—

Y1. O0mee SEOHOMHUYECKOE BZHAYEHIC IPOMBIIICH-
HEIX'> 0AHEOBD.

Br saxmouenie HacTogwmell 3aIMCKH NOAE3HO, XO0TA OBL
Bh O0IIUXD Yeprax®, OTMETUTH 00INE~SKOHOMUYECKId IO~
caBICTBIA OPTaHM3ALIN IPOMBIILICHHATO RKPETUTA.

OcTanaBIuBasgch NPEMLAE BCEro Ha HHTEPECAXD nPo-
MUULAEHHA0 YuPeOUmensomed, HeJdbsst He BUIBTH, 4T0 Ca-
MOCTOITENbHEEIE, MPABAILHO OpPraHW30BaHHBIE OAHRH HpO-~
MBIIINCHHEATO Rpegura pamboabe crmocoOHBI PAIiOHAJILHO
00CHY:RUBATH WHTEPECHl BHOBL BOSHUKAOIIUXD  TPOMEI-
HITeHHBIXT npepuplariit. Toapko caMOCTOATENLHBIE ITPO-
MBIOLICHERe GaHERH, paboTalomle Ha cOOCTBEHHEIE KaluTalEL
I IOCTOPOHHIA CPeJcTBa, OploOpbTraeMbld IyTEMD BBIITYCKA
TOJTOCPOYHEIXD (0OMUraIfoHHEXT) 00932TeNBCTBE, MOIYID
CONMIHEBIME 00pasoMb OpaTrhbed 3a YIPEIUTEILCTBO IIPO-
MBIILICHHLIXD nperupiariii. Coxpandd JIduliiicd HHTEePecH
KB OpPralu3yeMbIND IPERIPIATIING, DT OaHKN TEND CaMBIMD
MO0 VK EAIOTCA, [IPI MOJHOMK Kb TOMY BOSMOKHOCTH, ORA3HIBATD
NPETIPIATIANT JAJbHBANIIA CCYIEL LOATOCPOUHATO XapaKk-
Tepa, HeOOXOMUMBIA JJId TeXIIHYECEMXD YCOBEPIICHCTBOBA~
Hill 1 pacmupenid npexupiariii. Babers ¢b TEuD 1 Terymag
moTpeOHOCTs UPeFupiaTii BB 060pOTHOMD EpexuTh Bmomxmb

YCOBIIHO MOKeTs OHTH VEIOBIETBOPAEMa DSTUMU OaHKAMIL.
3



PaBupins 06pasoN®, OTPOMHYI IOJB3Y TOJLKHBL IIpPU-
HECTH CaMOCTOATENbHBIE OaHKM IPOMBIIIIEHHAI0 KpPemiTa,
V&e CYIMECTBYIOIUMD TPOMBIILIEHHBING IpeLIplaTiaNb.
Iloymmo TOro, uro GaHRE 9TH MOLYTH OKA3BIBATH UMD IOJI-
TOCPOYHBIE (MEJIOpPATHBHBIE) KpejuTh, HHHB IOUTH OT-
CYTCTBYIONIH ¥ HaCH, pacHpocTpaHeHle OL00HHXD OAHROBS
HOJELHO OKA3aTh o0ujee 0300P06AAN0UEE BALANIE HA KPAMIEO-
Cpourbid 000pommbLl 1pedums 68 cmpann. 1pa cymecrpylomeit
mocTaHoBEDS 1bia B HAIIAXD aRIIOHEPHBIXS KOMMEPUECKIXD
0agKax® YBEJUUYEHIE UYHCICHHOCTH TIPOMBIIIICHHBIXD IIpej-
IplaTiii HeMUHYeMO BEIeTh Kb COKPAIOEHII0 000pOTHArQ
KpeiuTa Bb crpaHB. SarpaumBad BB VUPEIHTEJNLCKIS OIe-
palid EPAaTEOCPOYHEIE BEJANEL, T. €. O0OPOTHBIA CPEJCIB,
GTPaHBl, Hammm OaHKM TBEMD CaMBING JHIMAIOLCH CpPefCIBD
IJd OEa3aHld 000pOTHAT0 EPEIUTa CYUIECIBYIOIIUMD YiKe
IPeJIpIATIAND, Rakb 9TO, HAIpUMBPH, C€b 0COOCHHOM
JCHOCTHI0 O0HAPYV/AUIOCH BB HegaBHee Bpemd. Omacemie
HCTPe00BaHIA BRIAJOBS MOOVIWIO HAIIM GAHKH IOYTH CO-
BEPIICHHO IPERparuTh 3aTParTy CPeJCTBh BL HOPMAJbHEIM
oboporupif Epexuth. llommmo oO0OWIXD BpETHBIXD 110~
CIBICTBIA, Takad CHCTEMa 0Ka3bIBaeTh €IIe U CIEIaJbHbII
BPEND caMoMy JBAy 3HOpoBare yIPEXHTENLCTBa. Pasd
«(pEHAHCOBOE» 060PYAOBAHIe HOBHIXD IPENUPIATI BIEYETE
3a C000I0 COkpamieHie o0O0OpOTHArO KEpejyuTa JJId CyIe-
CTBYIOIINXG Ipejupiarift, a cabgoBareasuo M crheHeHIE
IPOUSBOJCIBA, TO BIOJHD ECICCGIBCHIIO, Y10 HOBLIL IPCJ-
mpiaTia JOMEHB BETpHUATL  CePLOSUBLL IPCUATCIBISL Bl
CBOEMD <«MATeplaanIIonby ofopyiosatlin, uho wpn ¢rheien-
HOMB XOID IPOMDIIIAGHILIXT IDAL JOMKIE ORQSDIBATLUS
HEJOCTaud BB TPEIMEeTaxh 3aBojcRaro o60pyroBalld, Ko-
TOPYI0 ¥ TIPUXOTUTCA IHODTOMY IOIOJHATL HMIIOCGTPAIIIBINT
IIPUBO30M.

Becoma 6raronpiarHeix®d mOCHBICTBIE MOMKHO OMMIATL
M BH CMBICIE ycmamooaeiis Goavueid naAGoMmprRocnis %



NOCAN00BHMENHOCHINY 65 MPOMBLULACHHOMS PASBUII CHYIONL,
970 0COOEHHO Ba/KHO BB BUIY OTPOMHBIXD TATOCTEH, HaJa-
TaeMBIXs Ha BCe HACeleHle NPOTERIIOHHOH CHCTeMOll.
OcTaBidAd BB CTOPOHD mpexuplarid Ooxbe MelXraro THOoa,
HEe Wrpalollld CYIMIEeCTBeHHOM pOJM, MOKHO IYMATh, YTO
¢H VIPERTEHIeND CHCTEMBl IPOMBIIJICHHBIXD OaHKOBD BB
HIXH COCPEROTOUNTCA BCE IBI0 KEPYIHO-KAIUTAJACTAISCKATr0
IPeIIPIHEIMATEILCTBa. MspheTHad crmemiaimsamla OaHKORD
110 PasIIYHBING OTPACAIMD IPOMBIILICHHOCTH JORHEA 00e3-
meguTh OOJBIIYI0 OCHOBATEALHOCTHD M IIAHOMBPHOCTH HO-
BBIXE IPOMBIILICHHEXD AHTPENpPH3D BH COOTBBTCTBEHHOM
00IaCTH, HEREJH 5T0 HaOMOoZaerTcs Telmepb, ROITa Ipem-
IPUHAMATEALCTB0 COBEPINEHHO CIYYalimo pacuperbraercd
MERTY PasIUYHLIME OaHKaMHI, He HMBIOIIAMHE HUKAKOIO
TIAINArOCd HMHTEepeca BB HTOM OTPACHH HTPOMBIIILICITHOCTIL
I PeaJu3YIOIIUMI CBOW OapLIIIH ICKIIOYHTEILHO Ha OHp-
JREBOM CTOPOHE YUPeIUTEILCTBA. OACHND BCA CHCTEMa IIPO-
MBIIIJIGHHBIXD 0auKOBDh, BL ed IIBIOMD, IPerCTaBIselD
cobor0 mpexpacHoe opyaie xag obmaro sospbiicrsiz llpa-
BATEJbCTBA HA XONH MPOMBIILIEHHAr0 passuTid. 1lossomm-
TeJIbHO JXyMATh, UT0 IPOMHINIEHHOCTh HAMIA HYKIAETCA
BOBCE HE BB SBOYHOU CHCTEMB, HO, HAUPOTHBD, BDL ILIAHO-
MBPHOMD PYKOBOIUTEILCTBS € PasBUTieMD COOTBBTCTBEHHO
00IIeMy XOXy Bellell, Mal0 HHTEPECHOMY IS OTIBILHEIXE
IPeJIpIHAMATeNeM, HO UYPE3BHIYAiH0 BAKHOMY JIJId Ipa-
BUTCJILCTBOHHON TOMITHRE 10 PAsBUTID HAMIOHAILHBIXD
MPOHBBOANTeALIEND eI, Ho, xomeuno, UEHIPD TAMECTH
PASPBIIITCALIION ¢HUeTeMEl JOLREHD OBITh NEPEHECOHD U3
ciepst OPMALBUHIND, RALUCIIPCRIXD MePUIerlil BE chepy
001IAr0, BHICUIATO PYROBOXUTEILCTEA HAUPABICHIGMD IpeN-
MpUnIMaTesberoit  rharensrocrn. Bb HTOMB  OTHOIIGHIM
CHICTeMa IPOMBIILICHHBIXD OaHKOBD, BBOLS OPIAHH3AUIO0 I
CHCTEMATH3ALII0 FOTOXD PasdpO3HeHHEIXD, HECOIIACOBAHHBIX'B

rhiteTBli OTIBALHBIXD TPSINPHHEMATENSH H CIYYAkHBIXD
B
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OaHKOBHIXD HOCPETHUEORD MXD, AOMKHA Jarh llpaBuTein-
CITBY Bb PYKM CHJIBHBIE pplYarsd IJId 00IIAro PYKOBONM-
T@JILCTBA KaKh CaMBIMbh TEMIOMB IPeIIpUHUMATEILCKOU
TBATEILHOCTH, TAKD M HAIPABICHIEMD €d, 0 00CTOATENb-
CTBAMD® M IOTPEOHOCTAMD BPEMEHH, BDL TH HIM MHHA
0Tpacay Ipou3BofcrBa. lIpoTerRmioHHad MOIWUTHER CIUII-
KOMDB HOPOr0 00X0EHTCA CTpaHDB, CIHNIEKOMT TAREJ0 JO-
MUTCA HA HaceJeHle, YTOOB IpH OCYINECTBACHIN ed Irhiael
MOKHO OBLIO OB OTEASBIBATHCA OTH OCHOBHOTO XO3IHCIBEH-
HAr0 IPHHIAIIA—MAKCHMAJbH0H SKOHOMIM CHIB A CPEICTBE.

O6pamadcs, 3arbus, Kb HHTEPECAND (eHescHaso Gao~
20YCmpoticmed, MOEKHO CBH TOJORUTEIBHOCTHIO CRA3aTh, YTO
0e3h NPaBUJIbHOHX OPraHm3am IPOMBIOIICHHATO RKPEIUTA
Hallla JeHemHad CHCTeMa PBIUTEILHO He MOMeTd OBITh
0JaroycrpoeHa BB CBOUXD BHYTPEHHUXD PacIOpPILKaxDb.
buaaropapa HemaBHo 3aBeproenHol pedopmk, Hama Te-
HeRHAA CHUCTeMa 13D PasCHIIaHHON XPaMUHBL BO3CTaHOBICHA
BH BUIS BeJUUECTBEHHAro, MOHyMeHTaJrHaro sgamig. Ho
BH HTOMD 3TaHIZ OKOHUEHH JUIIb KaOHTAJIbHBII PadoTHl,
u 9700 cpbiaTh ero «RHABIMB», HaJ0 3aTPATUTL eIle
MHOT'0 TPYIa: Ha0 IPOU3BECTH €IS TY BHYTPEHHION 0TI BIKY,
0e3b KOTOPOH B3TaHIe MOMKETDH CHYEHTL JUIIL IOKPOBOMD
0Ip <«BHBIIHATO» HEHACTLA, HO HE MOMKETH CIVERHTDH
YIOOHBING RUIbeMD. Halma jeHemxHad CHCTeMa, Bh Telle-
PEIIHEMD e BHULD, JaJek0 He JaeTh eme crpauh BeBXD
OJars IpaBUILLIAr0 OWIeTHO-MeTIaJauyeckaro 00palleHld,
COMEIHOCTL MaIlel JeHERHOM UHPRYJILNIY OCHOBLIBAGTCI
Ha BHBHmHEH omoph meramruueckaro Qorxa, Mo HC 3aRII0-
yaeTh eule Bh cebb TBXB BUYTPEHHUXD PYUYaTeILCTBS IIpa-
BAABHATO PYHEIIOHMPOBAHIL, KOTOPHA cBolicTBeHHE cucTeMt
OMIETHO-MeTaJLImIeckaro o6palueHid, Kaxh OIa CYIICCTBYTD
Bb 3allafH0-eBpONeHCENXD CTPaHaxD®. Ta «9IaCTHIHOCTDY
TeHemHaro obpalmeHid, XOTOpad dBIACTCI OXHAMD U3T
KOPEHHBIXD CBOHCTBDH O0JAar0yCTPOCHIION BAJIOTHL I KOTOPAd
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o0broBana OBLIa IpHW IPeodPa30BAHIN NEHEMRHOE CHCTEME,
ellle OTCYTCTBYETH Y Hach U 0€3D CHEIaJbHHRXD Kb TOMY
MBPOIPIATIH He K MOKETH OBITH XOCTHTHYTA. [LII 5TOTO He-
00X0ZUMO eINe YCIPOUTH Y HACH IPaBHIBHYI0 OaHKOBYIO
MUPRYAAILI0 OMIeTOBB, & 3TO, BH CBOID 0UEPEXb, TPeOYyers
IIPeIBapUTEIbHAr0 CO3JAHIA <«HACTOSOIAT0» BEKCEJLHAT0
moprdenad, Kakb OHB CYMECTBYSeTH BL 3alafHO-eBPOIei-
CENXP CTPaHaX'h ¥ CAYEUTDH TaMB IJIABHOIO «BHYTPEHHEIO»
gympamielr OmierHaro oOpamieHlid.

Hxda Toro, uroOnI BEKCEJBbHEBIE mopTders Mors xbii-
CTBUTEJBHO (PYHIUPOBATH OMIACTHYI0 IUPRYIAIII0 W PEry-
JAPOBaTh OUISTHBEIE BLIIYCKHU BB COOTBETCTBIN ¢B XBiiCTBI-
TEABHBIMI TIOTPeOHOCTIMI TOPTOBO-IPOMBIILICHHEON KIBHI,
HeoOXOLIM0, YTOOBL 9TOTH MOPTQPESb COCTOSIDH H3H BEKCE-
Jeit TBUCTBUTENHHO TOBAPHBIXG U IPHIOMND KPATROCPOYU-
HEIXD. OKOHOMHIECKAT OTCTAJIOCTL HAIIEr0 OTEYeCTBa I
TOJTOBPEMEHHOE JIBiCcIBIE Pa3CTPOEHHOE BaJIOTEI HE IIO-
3BOJUIN BBHIPAOOTATh HaMB BEKCEJbHBIE 000POTH TaKOIo
XapakTepa, X IEPEeBOCIIATaHIEe HAIOIUXD BEKCEAbHBIXD IIO-
PIIKOBD TOJIKHO COCTRBUTH 3aZauy HACTOSIIATO0 BPEMEHH.
Bt sTons oTHOmIEHIM MOMKHO OBLIO OB OMRHIATH KBATEIb-
HOH mOMOIONM OTH HAMMXD KOMMEPUYECKHXD OaHKOBE. Ho,
RaKb H3BECTHO, 9TW OaHKU B3aHUMAIOTCS BEKCEILHEIMD YUe-
TOMD HE0XOTHO, COCPeL0TOYNBAACH IJMABHEIME 00pas0Mb,
Ha ONEepalldxb ¢b UBHHBIME OyMaramu. DBiarogapa 9ToMy,
Ch OXHOIl CTOPOHLI, BD HAIIX TOPTOBO-IPOMBIILICHHBIA
¢hepoul 1Ie IPOHUKACTH CH TOCTATOUHOI0 TBEPXOCTHIO MEBICID
0 I1Ee0OXOTMMOCTH KOMMEPUYeCKaro Ccmocoda M3rOTOBICHL
BerceJell, a He NEeHeKHATO, Kakb 510 HMBeId MBCTO ¥
HACDH TeUephb, KOrga XOIBH TOBapHAr0 000p0Ta OKASHIBACGTCH
caMnb 10 ce0b, a X0Ib Bercexeli mMberdh MAL0 CH HUMD
00IIaro @ OKA3BIBAETCA IPOCTO CPETCTBOMD NOOBIBAHILA Je-
Herp. Hamm Bercexd BB orpoMHO cBoeif vacTH mpejn-
CTaBIAIOTE C000I0 BB IBICTBHTENBHOCTH IIPOCTIBIL POC-
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OACKA BB HMCIOJL30BAHIM TOY MIX HHOM YaCTH OTEPHITAIO
Bb OaHkb EpexuTa u 00JeRaloTCd BB BEEBIIHION QOPMY
BekceJell IUIIb OJarogaps IMOHYEISHII0 BERCEALHAT0 VCTaBA.
OueBHIHO, Takle BeKceJd HE MOI'YTH IPeLCTABIATH COG0I0
OMaroHALEeKHAT0 MOPTdend IAd HeHTPaJbHAr0 HMUCCIOH-
maro Oamka. OB Ipyroii CTOPOHEL, HAIIM KOMMEDUECKle -
OaHKHU BeChMa He0X0THO BEIIEPEKIBAIOTS 3a CBOM CUETH LOJTO0-
CPOUHEIE BeKCend, He MOXXONANIe KB VUETY BB HEHTPAID-
HOMD OaHEDB, ¥ TEMH ORa3BIBAIOTH BPEIBH M TOPLOBO-IIPO-
MBIILIEHHBIMD Cepams, JAMIad UXH 000pOTHAT0 Kpejura,
n l'ocymapcreennomy DaHRy, 3aCTaBIgg ero VIJIAHATDH
CPOKM NIPHHEMAGMBIXD Kb YUYETY BekCeled—3BD YImepOs.
Tpeb0BaHIAND OJaroyCTPOCHHOHE OMIETHO - MeTaJLINIeCKO’
cucreMbl. PalloHaabHas IDOCTAHOBRA IPOMBIILICHHATO RKpe-
TUTa TACTH BOSMOKHOCTH CHY3HUTL CCYLHYIO OHNEPaIli0 Ha-
MUXH KOMMEPUECKHXD OaHKOBD ¢ HAOPaBUTh HXD Kb
TJIABHOMY HUXH HA3HAUCHIIO—YV4eTy Berceaeif. Buberh ¢b
TBMB TMOJYUATCI BOBMOMKHOCTH 00aBe COMMBATH HAIIH KOM-
Mepueckle OaHEM ¢b l'ocymapcTBeHHBING, UTO IPH HACTOA-
AXD YCIOBIAXDG EpaifHe omacHO, mO0 9T GaHKM 3aTpa-
JIBAI0TH OLPOMHBII CpPEJCTBa BB CCYAHl IOXH IIPOIEHT-
HBIA OyMard, T. €. BB OIepallio, KOTOpad HUEOUND
00pa3oMb HE MOEETH CIAVEUTH OJaroHaIemHOK QyHIa-
mieit OmaeTHaro oO0pamieHld M CONPHRACATHCT Ch KO-
TOPOI0 IeHTPAJbHBIE SMMCCIOHHBI O6GaHED MOKETDH JIIILUD
¢b Kpaiigeil 0CTOPOXRHOCTHIO. TakuM® 00pazoMb, CHCTEMA
NPOMBINIJCHHBIXS OaHKOBD JIOMEKHa OKa3aTh OIPOMHYIO
TIONL3Y IPaBUAbHOE HmOCTAHOBEL Yy Hach OmaeTIaro odpa-
meHid, a ¢b THus BwECTh m (arTHYECKOMY IPOSBIEHIIO
TEXB  OJaT0TBTCILHEXD CBOMCTED OJaroyCTpoeHiol Ou-
JETHO-METAJLINICCKOH CHCTEMBI, KOTOPHIA HHHE He MOI'VID
emie IPodBUTHCI BO BCEMD CBOEMT 00BeMmb.

Harxomenrs, TONBKO TYTeMD OPraHM3alil IPOMBIILISH-
HEIXB OaHEOBH MOMETH OBITh HOCTHTHYTO yHopa0doueie



nauteso giondosaco purka. ILOpeEHOE 370 CO3TABIIATOCT Y
HaCh HOJO:KEHIA Bemieil sakmIoyaercd BH TOMD, UTO HaOIa
KPYOHAI aKIIOHepHasS IIPOMBIIIIECHHOCTh (AKTHUCCKH He
pasMBIOEHa Bb TBEPAHIA KAIUTAJLHBIL PYRH, HO, Tarb
CKa3aTh, BUCHATDG Ha CIEHB O0G0POTHBIXH CPEICTBD CTPAHI.
IperopuanMaTeasCEiii KamuTaJbh HAIIUXD aRII0OHEPHBIXD
IPeAUpPLATIA He OIIaYeHd CII0NHa NEACTBUTEAbHEIME JTOJTO0-
CPOUHBIME RAIMTAJaMH, HO Bb BEChMa SHAUATEJLHOU CBOCH
JaCTH OCTAeTCd JHUIIL BPEMEHHO MMOEPHITHIMB 000POTHBIMA
CPenCTBaMU, BEIIAHHBIME BB CCYLY moxs Oymarm. O6crod-
TeJLCTBO 9T0 OKa3bIBAEThH CaMoe HeOJArOmpidTHOe BJIITHIC
Ha Hall'h (POHIOBBIM PHIHOKD, CO3TaBasd COBEPIICHHO HHBIA
NPUYMHE! ¥ WHOI Xapakreps OHPEKEBHXD Pacubroks. LIpm
HOPMAJbHOMD MOJOKEHIN Bemel, KOIrja aKIIOHePHBIH Ra-
NUTAJID LOPEIupiaTiE IBHACTBUTENBHO CIOJHA OILIaueHb,
T. €. IpeIcraBiderdb ¢00010 BIOJIHE JIHKBUIMPOBAHHBIA
HapORHEIL cOepemkenid, Roaebamida OHpPKEeBOH pacUBHEN
TUBUTCHIHBIXD OYMars ONperbadiorcd JBYMA IJIaBHEH-
IIAMY  VCJAOBIAMHI: CB OJHOI CTOPOHBL, COCTOJHIENMD TO0-
XOTHOCTH OTTBABHBIXD NPOMBIILICHHMXD IIPEeTUplATIH H
IPOMBIILICHHBXD IBIBL B0oOOIIE, CBH APYIroi CTOPOHEBI —
XOTOMB HAPOJTHHIXD cOepemeHiil M pasBUTIEMD aHTPENPH3D,
T. €. COOTHOIIEHIeMD CIOPOCa MU UPEII0KEHIT OPEeXIpIHI~
MATEJIbCRUXD KamuTaaoBh. Ha moub 5THXD YCIOBLE Ipo-
HCXOTATD Koaebamlgd pacHBHORD OTIBILHEIXD OyMars X
00nIna mepepaciBHEE BBEPXD WM BHHSEH BCHXDH BOOOIIS
THBUIEIIHEIXTD mombureniii. Ko »THMD €CTeCTBEHHBIMD
QarTopaMs JIBUMEHII (OIIOBAT0 PHIHKA Y HACH IPHBXO-
THTH COBEPLICHHO WOOOYHEIH (arTopd, 0XABBIBAIONILHE IO~
TOBIAIONIEE BIigHIC Ha XOIH OWPHKEBHXD PacCIBHOKD.
DTOTH (HaKTOPB—COCTOIHIE CIpPOCa U MPETIOMReHLT «000-
POTHEIXH» CPEICTBD, KOTOPHIMIA MCKYCCTBEHHO IIOKPHITA
SHAUNTEILHAS JYaCTh HAIIero akmioHepHaro ramuraga. He-
3aBHCHMO OTD COCTOAHIA [IPOMBIILICHHBIXE IBIAD M JaKe
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BOIIPERH €My, 5T0 I000UYHOe O00CTOATEJHCTBO ORa3HBACTH
caMOe PBIIHTeJbHOe BIIAHIE HA (OHXOBHA PACIBHEH, TO
3ATPYAHAL yAepikaHie (GOHZOBH NIA BIALBIOIINXD MMII IPH
IOMOIOI CCYAH, TO HA000pOTH obaerdas mploOphTerie nXs
IpH moMOII:A THXDH Ke CCyrb. TakuNE 00pasoMb, V HACh
BECH aKI[l0HEPHBIH KallUTaIb, Take | BB Tl JacTH ero, K0To-
pad BUOOJHEB pasMblleHa Bb EPBOEKUXE PYKAXD, HOIYIAETH
OMpP:ReBYI0 pacUBERY BB 3aBHCHMOCTH, IVABHBIME 00pa-
30Mb, OTH COCTOAHIA OAHEOBHIXD OOOPOTHBIXD CPELCTBE.
llpm TaroM® momokemin Bemiell BOOJHE eCTECTBEHHO, UTO
00mmid mepepacobHERE (QOHIOBH, HNAHUKE # hausse’s mo-
JIy9a0Th V Hach COBEPIIEHHO CBOe0OpasHeii XapakrTeps,
IPeBpalasach 03D BOOJHD HOPMAJBHBIXD I 3aKOHOMBD-
HBIXG ABNCHIA XosdiicTBenHOil KH3HM BH Kakld TO 6es-
CBASHBIA TepTypOamiy, CYAI II0 ROTOPHIND MO:RHO OBLIO OLI
IOLYMaTh, YTO Halla MIPOMBIIIICHHOCTH paboTaeTdh Ha BYI-
xanb. Tanoe pmedarxbhie mpousBOLILIA 1 HETABHAL TIA-
HIIKA, BBHIPA3UBLIAACA BDL OMPOMHOMD IOHIDKCHIH (HOl-
TOBBIXT pacuBHORD, 00DHICHATL KOTOPOE BO BCAKROI Apy-
roii crpamb Heansd 6pLI0 OB MHAYE, KAKD HACTYIICHIEMT
0CTpPar0 TPOMBIIIIECHHAT0 EPHBHCA.

HKerecTsernria mpuumEH, 00YCIOBAMBAIOIIIL IBIECHIE
(DOHOBHIXD pPaCIBHOKD, a HMEHHO COCTOJHIC IPOMBIIILICH-
HEIXS TBIH W COOTHOIIEHIEe CIPOCa M IPeIJomeHld Ha-
IIATAJI0BD, II0 CAaMOMY CYIDECTBY CBOEMY, HMBIOTE Ooxbe
niat yMewbe papHOMBpHOE ABIEEHIE, a IOTOMY U OKa3bl-
BaeMoOe HMU BaigHle Ha (QOHIOBLIE DHLIIOND TOXYIACTD
Xaparrepr Mspbernoi HOCTCHGHHOCTH 11 HOCHDIOBATENI-
noetd. Hamporupn, cocrodinie 060poTbXD ¢pPeeTBT, BECTL
1 Be3rh, o0napyamBacTD UPESBLIMAMIIYIO HepPBIOCTH, BH-
PARAIONIYIOCA BL  MOCTOAMHLIXD  ROJCOATLIXT  YUCTIILO
NPOLEHTa, Y HACH Ee HTa HEPBHOCTL TOTYACD JKC pac-
NpOCTPaNgercd Ha BCIO 00JacTh (OHIOBAr0 PHIILA, B0~
raymag pbiicreie ecTecIBENHBIXD €0 OIperbruTeJici.



Brorah oueBHEHO, 4TO Takoe M3BpAllEHIE XapakTepa
1 3Ha4YeHIA OMPHKEBHIXD DACIHBHOLT HE MOMETH HE BECTH
Kb CAMBIMB BPETHBIMD HAPOJHO-X03giCTBeHHBIMT IIOCHEI-
crigNh. Dupmesad pacubHKa IUMBEIEHIHBIXD OyMard
VIpauynBaeTh, IPU TAKUXD YCIOBIAXD, 3HAUSHIE IIPABUJIb-
Haro X03dicTBeHHAro 0apoMerpa, KOTOPEIMD OmpeIBIIercs
BB ‘Hallle BpeMd XOIb IPEIIPHHEMATEILCTB, NPAIABDL U
OTINBG KaIHUTaJI0BhL BH IPOMBIILIeHHOCTH. Buberb cob
TEME 3aTpyIHAeTCS IblicTBHTEeNbHOE PasmbIreHie OyMarsb
BD> EKPBOKIL pPYRE, uO0 IpU Takoi HEPBHOCTH, HEOUpe-
TBICHHOCTH W CAYYaHHOCTH OUPKEBHIXD PACIBHOKD, BIa-
nbHle” OyMaramMy COUPATaeTCs ¢b OMPOMHLIMD PHCKOND IO~
Teph BB CAyYal HE0OXOXHMOCTH peatmsaimiym uxb. Haro-
HeLb, IPU CYINECTBYIOIMEMD TOJOMEHIM BelIeH' UpesBbl-
qaiiH0 00Jerdaercad BO3MOKHOCTD BCAEATO POTa MCRYC-
CTBEHHAI0 CIEGKYJIATHBHAr0 BO3IBHCTBIA 'Ha OUPKEBHIT
pacobHrky, 1060 Ta uacTh OyMarn, KOTOpag BHGHUID HA
OABKOBEIXD CCYIaXD, HAXOTHTCA BB CTOIL CIAOBIXD PY-
RaXDB, YT0 OHB He MOTYTH 0XasaTbh CROJLEO HUOYIH Cephes-
HATO0 IPOTHBOXBHCTBIA HMCKYCCIBEHHEINT NAHEBPaMB IPO-
(peCCIOHANLHEIXT OMPEEBHXD cepn. [ocTaTouno BHIGpO-
CUTH HA& PBHIHOKDL CaMyl0 HE3HAUXTEILHYI0 TApTI0 OYMard
¥ TPOJATH €6 II0 HOHWKEeHHBIMD IBHAMB, uTOOBL TOTYACH
0CTAGUTL CIOCOOHOCTD VAEpKaHid OGyMarh, HAXOLAIIAXCH
Ha OHKROJBHBIXD CUCTAXD. OK3CKYUIOHHBII TPOTARE IIPH-
TAIOTH DTOMY CIyYaifHOMY MOHWWEHID UBHD Xapakrepsb
RAIUTEILHON IEePEOUBHRI (POHIOBE, ORICTPO PACIPOCTPa-
paiomeiics ma BCW 00MaCTH (GOHTOBATO PHIHES 1 IPUHH-
Malome’ Xaparrep® HacToamed mammim. Bce »To umbers
cBoelt ropemmol mpmuymHOo#l EHENpPaBHALHYIO 3aTPATy 000-
DOTHBIXD CPEICIBL BTG MOJCOCDOUYHBIL — IPOMBIIILICHHBIT
HyMarL.

Saflava ITPOMBIOITCHHHNXD OaHKOBL, BD CMBICHE YIO-
PATOUCHIA HAIIero (JOHZOBAr0 pPLIHKA, H MOJRES BARJIO-
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YaThCI BBH TOMB, -YTOOBl YCTAHOBHTHL IPaBIIHHOE PaCIpe-
rhrerie QyHKmMii 000pOTHAr0 WU IPeIPHHIMATEILCKArD
KaIOTaI0Bh. COCPEIOTOYHBD VUPEIATEILCKIA ONepalill BT
IPOMBINLICHHLIXS OaHKaXPh N HAOPaBUBD IRATEJILHOCTDL
ROMMEPUECKENXD OaHKOBD Kb HXD IPAMOMY HA3HAYEHIIO B -
chepd oBopOTHATO KpepuTa, Ml TBMD CaMbING TOCTHTHEMD
HE00XO0IMMAr0 PasTPaHMUYCHII JIBYVXDE CaAMOCTOITEILHBIXS
KaTeropiffi KamHTaJI0BE, HHHE CMBIIMBAIONIIICS IPYIE CF
IPYroMb, Bb SABHBEIM ymepds monesHoMY ABHCTBIO KaskIoi.
m3h HEXD. (HCTeMa DPOMBINLIEHHBIXTD OaHKOBD NOJIKHA
VCTPAaHATL HHIHD CYINECTBYIONNE HEHODMAJbHBEIH IIOD
TOKD, KOITa OyMarw MCEYCCTBEHHO pPasMBIIaoTca myTe: .
3aTpPaTsl KPaTROCPOYHEIXD O000POTHHIXD CPEICTBH, U BCIBI-
CTBIE STOT0 UOJYYaeTCd UPe3MEPHBIHE HCEYCCTBEHHSBLT
COIPOCH Ha OyMard,—OZHAKO COBCPIIEHHO HE COJHIHEL,
BHD CBA3H Cb FBHCIBHTEALHBIMD NIPEFIOKEHICMD JOAL0-
CPOYHHIXD HPEIIPUHAMATEILCKAXD KaIuTaaoBn. LIpoMbim-
JeHHBle 0aHEA JONLHEL IIOCTABUTH VUPEIHUTEJHCTBO Ha EIo
IBHACTBATENLHYIO OCHOBY — J0JTOCPOYHEIH TIPEIIpHHIMA~
TenbCERlE kanutaas. Pasybmenie Gymars sTEME OaHEaMI
OYZeTHs NPOUCXOLUTH COOTBETCTBOHHO IBHCTBHTEILHOMY
X0y HAKOIJIEHIS KAaIUTaJ0Bh BB CTPaHDB M IPUIAMBY UXD
M35-32 I'PAHUNE. OTHMH OVIETH YCTPAHEHa CO3TABIIAICH
Y HAaCh MHCTHQUEAIIA 00MIld IPeIUpHHAMATCILCKIXD Ka-
IITAI0BG, X THMDB CaMbIND Hallb (UHLOBHIM PHIHOKT 0CBO-
00MTCA OTD IOCTOPOHHUXD HEPTYPOAUiOHHLIXD BIIAME |
CTAHETH BPH OPIMYIO BABHCUMOCTL OTT CBOMXD €CTE¢CTBEH-
HBIX'D OIpeIBanTeaeii—CoCroduld KaIuTaJbHar0 PLIHKa I
X0la UPOMBIILICHHBIXD N B,
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