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MpuHAT 3aKoH o uncpoBoM py6re. Pusnyeckme U rpUAMYECKUE nuua CMoryT xpa-
HUTb AeHbrK, NoMyYaTh 3apnnaty U neHcun Hanpsamyto B BaHke Poccun 6e3 pucka npo-
6nem KoMmMepyeckux 6aHKoB. MNnaTexu 6yayT npolle n BO3MOXHbI 6e3 MHTepHeTa. Tpa-
AVLMOHHBbIE HanuyHble U Ge3HanuyHble OCTaHyTCA Ha Haw BbiGop. U3 kommepyeckux
6aHKOB YMAET YacTb AeHer Ha cyeTax M YeTBepTb NpMOLINK, a Takke NoTpebuTensckue
KpeAauTbl NoA NOCTYNSEHUA Ha cyeTa. "CnuvwiKoM Gonblune, YToObl PyXHYTh" AOMKHbI
NPUIUYHO CLEXUTBLCSA M Gonblle AymMaTb O KpeauTax pa3BuTus. XoTs OCHOBHbIE Uaeun
umdpoBoro pyons sanosganu Ha 20—25 netT — pogoM U3 aMepuKaHCKoro kpusuca [lo-
TKOoMOB 2001 roga u oTe4eCTBEHHOW HayK1 TOro BpeMeHM!.

O LIM®POBOM PYBIIE
O®PULIMATIBHO

[ns Havana cneayeTt NOSICHUTb, YTO Npw-
HATbIA JOKYMEHT BHOCWUT M3MEHEHUs B psif
ApyryX 3aKoHOB, Hauboree coaepxarerb-
HO — B 3aKOH O MMAaTEXHOW cucTeme, YTO
yKa3bIBaET Ha HE Camyto GOMbLLYH BaXKHOCTb
umpoBoro pybns, 40 OTAENLHOMO 3aKoHa He
potaHyBLwero. 3akoH "O LeHTpanbHom 6aH-
ke P®" gononHeH cnosamu, YTO MUMEHHO OH
"opraHu3yeT 1 obecnevmBaeT (OYHKLMOHMPO-
BaHWe nnatcopmbl LMdpoBOro pyobrsi, onpe-
densiet Tapudbl U MakcuMaribHble CyMMbl
orepauuin 1 OCTaTkoB, a nepesoapb! LMdpo-
BbIX pybrel oCyLLeCTBAATCA NCKIIOYUTENb-
HO B pamkax nnatcdopmbl”. 3akoH "O BantoT-
HOM perynuMpoBaH1n 1 BanoTHOM KOHTpose"
[A0MNOfHeH 06bEKTHOCTLIO LmdpoBoro pybns
B paMKax [JaHHOTO 3aKOHa, BO3MOXHOCTHHO
OTKpbIBaTb CYETa ANS Hepe3naeHTOB onepa-
TOpOM nnatopMbl LMdpoBOro pyonsi.

3akoH "O nnatéxHon cucteme" onpene-
naet nnargopmMy UmdpoBoro pyonsi Kak WH-
(hOpPMALWIOHHYI0 CUCTEMY B3aUMOOEWCTBYUS
orneparopa, Y4acCTHUKOB W MOnb30oBaTenen.
YyacTHuK (00bI4HO GaHK) NpUHMMAET pacro-
psbkeHne nonb3oBaTtens (LpUANYECKOro Unu
hbun3n4eckoro nuua) 1 HanpaenseT ero one-
patopy. Onepartop nnatdopmbl LMdpPOBOro
pybns obecreuyvBaeT OTKpbITUE W BedeHue
CYeTOB UMPOBOrO pybns norb3oBaTtensim,
AOCTYM y4aCTHVKaM, YY4€T U XpaHeHWe WH-
chopmaummn 06 octatke 1 onepaumsix ¢ und-
poBbIMK pybrnamu. [JocTyn npegocTaBnseTcs
nornb3oBaTerto Yepes Moboro yyacTHuka, a B
OTAENbHBIX CryYasix — CamMM OrnepaTopoM
(oTOenbHble cryyYan He geTanusvpoBaHbl, HO
NOTEHLUMaNbHO BaxkHbl). CHET LmdpoBoro py-
6ns ABNseTcA OTAeNbHLIM BUOAOM GaHKOBCKO-
ro c4éta, oneparop He MOXET UX WCMOSb30-
BaTb, HAYUCNATb NPOLIEHTbI UM KPeaMToBaTh
cyét. Ctatbu BCTYnAT B cuny Ao 1 gekabps
2025 roga.

371 pamoyHble (OPMYIIMPOBKN HAMEKAIOT,
4yTO UMcppoBON pyonb Oyner Onm3kon Bep-
cuein 6esHanuuHoro pybnsl, NOCKOMbKy ecTb
OaHKOBCKUI CYET U pacrnopspkeHne Ha nepe-
BOL KaK HEOTbeMIEMblE 3MEMEHTbI Tpaaw-
LIMOHHbIX Be3HannyHbIX pacyétos. Korga Mbl
ucnonb3yeMm B GesHanuuHbIX pacdéTax nna-
CTUKOBYIO MNATEXHYIO KapTy MM MoburnbHoe
npunoxeHue 6aHka 1 He BUOMM cYeTa M pac-
MOPSHKEHNS, TO OHU MPOCTO CKPbITbI OT HALLINX
rmas v UMetoT "BuA" KOPOTKUX 3MEKTPOHHBLIX
coobLueHun (Cycnvika BuamLLb? A OH ecTb).

B cBoenn koHuenuun BaHnk Poccun po-
nyckaeT npoBedeHWe nnarexa He TONbKOo
Mo cyeTaMm Monb3oBaTenen y orneparopa, HO
n B odnavH pexmme. O6 3TOM HanucaHo
Ha OOHOM M3 CrandoB npeseHTauum BaHka
Poccun KoHuenumm umdpposoro pyonsi, aatu-
poBaHHol 8 anpenst 2021 roga u onybnuko-
BaHHOW Ha ero canTte. Tam ckasaHo, YTo "ans
COBepLUeHMs  odpraviH-onepauui, NoM1UMo
OHMaMH-KoLLEeNbKa, KNMeHTy Oyaer OTKpbIT
BTOPOW KOLLENEK B LMEPOBbIX pyonsx He-
NOCPEACTBEHHO HAa MOOMWIILHOM YCTPONCTBE
knueHTa". CHayana Hago Oyger "sanucartb"
HEKOTOPOe KOMMYECTBO LndpoBbIX pybnen ¢
OHranH-KoLLerbka B MOBUIbHOE YCTPONCTBO.
MMpn BcTpeye nnatenblimka K nonyvarens
ABa MOOWIbHBIX yCTpoWcTBa OyayT "nepe-
OpacbiBatb" coobLLeHve apyr Apyry fAaxe 6e3

[0CTyna K UHTEPHeTY. 3aTeM nonyyarenb CBs-
XKET CBOE MOBMIILHOE YCTPOWCTBO C OHMaWiH-
KoLLenbkoM Ha nnaTdopme oneparopa umd-
POBOro pybns 1 3a4ncnuT TyZa noryyYeHHoe
yepes ochnaiH NnaTex.

OdbnaiH nnaTéx o3HavaeT B3auMOOeW-
CTBME "9MNEeKTPOHHbIX KOLUENbKOB" nnarefb-
WwmKka u nonyyatens 6e3 WHTepHeTa, 4YTO
npuaacTt nnarexam 6orbLie CTabubHOCTU.
B Anma-Ate B camom Haudane sHeaps 2022
rooa BO BPeMsl MOMbITKU roCyAapCTBEHHOTO
nepeBopoTa MHTEPHET ObIN OTKIMIOYEH Hede-
Mo, M 3TO NPMBESO K KOMancy po3HUYHOWN
TOProBIM, MOCKOMNbKY HeMb3s ObINo CHUMaTb
HannyHble B 6aHKoMaTax 1 NnaTuTb KapTamu
B MarasuHax. B npudpoHToBbIX pavoHax [o-
HeLKa UHTepHET MHOIAA OTKITOYatoT MO BOEH-
HOV HeoOXOAMMOCTM, U 3TO OCTaHaBMMBAET
paboty onepauvoHMcToB ocucoB [pomc-
BA3bOaHKa, a MarasvHbl He MpUHUMAaOT
KapTbl. XOTA 3TOT BaXKHEMLUMIA BOMPOC €CTb
B KoHuenumn BaHka Poccun, oH nodemy-To
OMyLLEH B MPUHSITbIX M3MEHEHUSIX 3aKOHOB,
TOYHee, CKpblBaeTCs 3a POPMYnMPOBKON OT-
[OenbHbIX Cry4Yaes.

B TOWM e npeseHTaumm koHuenuun BaHk
Poccum 3asiBnser, yto "BBegeHne umdpoBoro
pybns nNpuBenET K NOBbILLEHNIO (PUHAHCOBOW
CTabWNbLHOCTM 3a CYET CO3daHWSt [OMONHW-
TeNbHON MNaTéxHon nHpacTpykTypb!". den-
CTBUTENbBHO, m3nyeckne nuua nomyyar ewé
OAVH BbIOOP B JOMOSHEHNE K TPaaWLIMOHHBIM
HanMMYHbIM 1 Ge3HanNMYHBIM pacyéTam, a Hu-
KakvX AMCKpUMMHaLWA no cbopme adeHer He
nnaHupyetcs. Kak MUHUMYM, XpaHeHue npu-
NNYHOM YacTu AeHer U3NYECKUX 1 lopuanye-
CKVX NnL, Ha cyeTax B onepatope baHka Poc-
cUKM, C 3anpeToM UCMorNb30BaTh 3TW AeHbI
B KPeAMUTHbIX onepauwsiX, NO3BOUT CHU3UTb
NOTEHLMAN NaHVKN BKINaAYNKOB.

LindopoBowi pybrib He SBMSIETCA KPUMTOW,
1 06 aTOM NpsiMo pasbsicHsieT baHk Poccum
Ha cBoeM caute. "Y KpunTOBamntoTbl HET ean-
HOrO 9MUTEHTa W He CyLlecTByeT eAWHOro
LieHTpa, KOTOpbIA HEC Obl 0bsi3aTenscTea no
Hew. LindppoBon pybrb — 3TO HauMoHasnbHoe
OeHexHoe cpencTso, hopma HaLMOHanbHOM
BantoTbl. Beinyckatb LmdpoBbie pyonu Gyaet
Bank Poccun". Cnepyer Take [obaBuTb, YTO
KpUnTa sIBMSIETCS UHCTPYMEHTOM CrEKynsiLmii
¢ "nonéramun" KOTUPOBOK Ha AECSATKN MPOLIEH-
TOB Wnv Jaxke B pasbl 3a rof, B TO BPEMSI KaK
umcbpoBon pybrib SIBMSIETCS MHCTPYMEHTOM
cTabunbHocTW. Kpunta 4acto ucrnonb3yeTcs
sl TEHeBbIX onepauuii, C PUCKOM MonacTb B
HENPUSTHOCTM 13-3a NPOONEM Y KOHTPareHToB
Unn KpUNTOBUPXK, Tora Kak LndpoBor pybnb
noA, rocyAapCTBEHHLIM KOHTPONEM He BbI30-
BeT npobnem y nogaensioLlero 6onbLwmMHCTBa
[obponopsaoyHbIX HeboraTbIx NHoAen.

He cnenyet Bectuch Ha nonynspHble ¢o-
6un o "umdpoBoM KoHLnarepe”. Kak MuHW-
MyM, criegyeT NMoBTOPUTb, YTO HAaM OCTaBSAOT
paBeHCTBO TPéx hopm AeHer, a UMEHHO Ha-
NNYHbBIX, 6e3HANNYHBIX U LMGPOBLIX pyonen.
YacTHble 1 4O HeAaBHUX Mop 3anafHble 6aH-
KN OecATUNEeTUSAMN XPaHAT Halwu AaHHble
no 6esHanM4HbIM NnaTexam C KOHKPETUKOW
MOKYMOK U UCTOYHMKaMK 3apnnart. 3anagHble
UMdpoBbIE MMraHTbl COBMPatoT NPOo Hac Umd-
pOBOW Creq, ¢ Ha MopsiAok 6onbLUMMK AeTa-
NFMW NO CPaBHEHMIO C GaHkamu, BKOYas
Anpexc co wrab-kBapTupol B Huoepnanaax,
MOVCKOBWK M MOMYISIPHYIO SIEKTPOHHYIO MO-
yty "Tym" (npueet agpecam @gmail.com),

Cepren AHYPEEB

HHOPYbIb

Ilenmpobank cdenan xo0 KOHEM

HOTI0G6 ¢ anropuTMamMu NpeanoYTeHuid npo-
CMOTpa POnKKoB. MpUMEHUTENLHO K Lndpo-
BOMY pybnio 310 x0Tsi Obl Oyner ogHa rocy-
[lapCTBEHHas CTpykTypa, a baHk Poccvm noka
He Obin 3aMeyeH B yTeukax NepcoHarlbHbIX
[aHHbIX NnaTexen.

YNPOLUEHME MITATEXA
U NEPEOAYA CHETOB
BAHKY POCCUU
OT KOMMEPYECKUX BAHKOB

KntoueBoe otnnuve LmudpoBoro pyons ot
6e3HanMYHOro 3aKr4aeTca B CYETE Herno-
CPEeACTBEHHO Y orepatopa nnargopmbl Lmnd-
poBoro py6ns. MNoka ewe aencTByeT AByX-
YPOBHEBasi cMCTeMa TeKyLLero CHETa KIMeHTa
B KOMMepYeckoM BaHKke 1 3aTeM KOppecroH-
[OEHTCKOTO  c4éTa Camoro  KOMMEPHYECKOro
©aHka B baHke Poccuu. Victopus 3HaeT MHOro
cny4aeB GaHKPOTCTB KOMMEPYECKNX BaHKOB U
noTepb AEHEr Ha KIMEHTCKMX cHeTax, 0COBeH-
HO He 3alUMLLEHHBIX CTPaxoBaHVEM BKMagoB
topuandeckmx nuu,. Mo Manpato, "BCE ykpage-
HO [0 Hac", ToYHee, BblJAHO B KPEAWT, Koraa
KOMMepYeckue BaHku, MCXoas U3 CBOEW CyTH,
He aepxar Bcer unu Gorbluen Yyactu aeHer
CBOMX KIMEHTOB B LIEHTparbHOM BaHke.

BaHKpOTCTB e LieHTPOBaHKOB B KPYMHbIX
CTpaHax ucTopus 3HaeT eauHuubl. Passe
YTO cregyeT HarmoMHWTb B 9TOM CBSA3W MPO
obaHkpoTuBLLMecs MepBbii 6aHk CoeanHEH-
HbIX LLTaToB B 1811 rogy u Bropon 6aHk Co-
eanHEHHbIX WwTatoB B 1833-M. [Nocne nepBbix
OByx Heygad, Tonbko cryctst 100 net B CLUA
peanbHo 3apaboTana PPC Bo Bpemsi 6aHKOB-
ckoro Kpaxa 1933 roga (eé dpopmmpoBaHue
Hadanock B 1907 rogy). XoTa AOBOMBHO YacTo
LieHTpanbHble 6aHKM NPOXOASAT Yepes CKpbl-
Toe BaHKpOTCTBO MyTEM peskoi OeBarbBa-
LMW HaUMOHarbHOW BasntoTbl (TypeLkas nmpa
B 2022—2023 rogax), nnbo nocpeacTsom
BCMriecka MHGNsLMM Bpoae TBEPOOWN BankoThl
(monnapsl 1 eBpo ¢ uHdNaumen noa 20% 3a
2021—2023 rogp!).

B TpagvUMOHHBbIX KapTOYHbIX pacqétax
cucTeMa CHETOB M COOBLLIEHNI KaTEropu4eCcKu
CINOXHasi, NPOCTO OHa CKpbITa OT OObIYHBIX
KIMMEHTOB (HO CYCIMK €CTb). JTa CNOXHOCTb
onpenensieT 6ombLUMe KOMUCCUN NofyyaTens
00 2-x 1 Boree NPOLEHTOB, a TakKe OLLyTH-
MY BENWUYMHY MOLLEHHWNYECTB 1 NnoTepb. bbl-
CTPO KapTOMHbINA MaTEX MPOBOAWNTCS TOMBKO
ecnu cyeTa mnatenbluvka U nonyyarens B
onHoM OaHke, Hanmpumep, B CbepbaHke. B
umcpoBoM pybre kak pa3 v npearnonaraet-
€S ynpoLLeHne npouenypbl nnatexa 3a CHeT
LieHTpanu3aumm CHeToB Yy OAHOrO ornepaTopa
nnatopMbl LdpoBoro pyonsi.

KpaTko Bne4atsiMMcsi CKPbITHBIM CyCru-
KOM, TOYHEEe CMbICIIOM KapTOYHOro nnarexa.
CHavana coofLUeHMe O nnaTexe reHepupy-
€TCA NpuKnagbiBaHWeM KapTbl MnaTtenbLumka
K TepMuHany nonyvatens. 310 Coo6LLeHne
MFHOBEHHO "BEXMT" MO NMNHMAM CBS3M B NPO-
LIeCCUHI nonyyaTtens, B LeHTparnbHbIA Npo-
LIECCUHT CTPaHbl U B MPOLECCUHT MnaTenb-
LmMKa, 3aTeM OTBET O JOCTaTOMHOCTW AeHer
y nnatenbLLyyKa Mo 3TOM Xe Liernovke cnegyet
obpatHo. [poueccuHr nnartenblimka nuilb
"Mopo3uT" cymmy nnatexxa A0 KOHUa AHS,

yTOObI TOrd@ YyKasaTb cBoemMy OaHKy mnpo-
BECTU NnaTéx. OTOT NMaTéx B BUAE HETTO
CYMM BCEX pacy€ToB 3a [ieHb MOMAET Yepes
cucremy bBanka Poccumn nnm yepes ocHoBHOM
MexgyHapoaHbIA KOMMepYecku BaHk cucTe-
Mbl. BaHkn 0bpaboTatoT peecTpbl 1 NpoBeayT
nnaTexu no c4eTam CBOWX KIMEHTOB, CBEPAT
nnaTexm ¢ COOBLLEHNSMI NPOLECCHHTa.

Mpn knaccuyeckon OBYXYPOBHEBOW OaH-
KOBCKOW CUCTEME C LEHTparnbHbIM U KOM-
MepyecKuMy  BaHKaMmn  KIMEHTbI-MOSb30Ba-
TENM Hecnu Ha cebe pUCKN KOMMEPHECKMX
6aHkoB. [oTOM Mexay LieHTparbHbIM U KOM-
Mepyeckumy BaHkamy MosiBUnacb cuctema
CTpaxoBaHUsi BKMagoB M NMMMWTUMPOBAHHAsA
OTBETCTBEHHOCTb KOMMepYeckux 6aHKoB mne-
pen knveHTamu. B nocnegHune pecatuneTust
yKpenuncst eHomeH too-big-to-fail (cnmwkom
OonbLUon, YTOObI PYyXHYTb), KOraa LeHTparnb-
Hble OaHKMW cnacalT yxe BCEX KIMEHTOB
KPYMHbIX NagatoLmx 6aHKoB, C ManbIMu Unm
OonbwuMKn cpeacteamu. ViMeHHo cnaceHvie
©aHKOB CTano camon [OpPOro MNpUYMHON
CKayka rocy4apCTBEHHOro Aonra 3anafHbIX
CTpaH Ha aecaTku npoueHToB BBI B 2008 1
2020 rogax.

Craryc cnuwkom 6orbLIOro npu rpamoT-
HOM YNpaBfieHWN MO3BOMSET  KPYMHEMLLINM
KOMMepyeckum 6aHKam ObiTb CUbHEE KIMeH-
TOB, HVBENWPOBaTb NPOBNEMbI OOHUX KINEH-
TOB 3a CYET Apyrvix, 3apabatbiBaTb CBEPXMPU-
OblN Ha OHUX KNMEHTaX U 3aKpbiBaThb AbIpbl
Mo onepauysm ¢ ApyruMn. TakoBbIMU SBNSIKOT-
CS KpyMNHewiLLe amepyKaHckue 6aHKu ¢ AnvH-
HOW UCTOPWEN BbDKMBAHUSA B MEPUOANYECKUNX
(hMHaAHCOBbIX KPU3MCaXx, XOTS U C OTAENbHLIMU
3HaYYMbIMK GaHKPOTCTBaMM BO BTOPOW nvre
(TouHee, BO BTOpOM fecsTke) Tuna Lehman
Brothers nnu Bear Stearns. TakoBbiMK Gbinu
KpynHenwme GputaHckue GaHku, Korga akTu-
Bbl KaXdoro npesbillanu rogoson BBl ctpa-
Hbl, HO B 2008 rogy rocyaapCTBO ObISio BbIHYX-
AEHO HaLMoHann3npoBaTb 3 U3 5 KpynHenLImMX
YacTHbIX 6aHKoB 1 3aTtem 15 neT nocTeneHHo
MbITaTbCH BbINTY U3 UX KanuTano.. TakoBbIMU
cevac aenstotcst Coepbark 1 BTB (GbiBLUMIA
BHewwToprbaHk), BoicTosiBLUME B Kpuauce 1998
roga v nocrnegyowmx TypOyneHTHOCTSX, HO
B 1998 rogy He BbIcTOsNM [poMCTpOBaHK,
CBC-Arpo ¢ HacnegcteoM ArponpombaHka
N psg Opyrvx KpynHemwmx GaHkoB, a nocne
2014 ropga cnacatb npuwnocb [MpomcBA3b-
GaHK 1 psig ApYrux € NpeTeHanel Ha cucTem-
HYO 3Ha4YMMOCTb.

KPYNHEWLLVE
KOMMEPYECKUE BAHKU
XOET TPAHC®OPMALIUA

MpencTosiwee naMeHeHne GanaHca cun
npsiMo pasbupaeTca B aHanWTM4ecKon 3a-
nucke "YTo maMeHuTCA Ona 6aHKoB U KX
KMWMEHTOB C BBeAEHWeM umdpoBoro pyons’”,
AaTtvpoBaHHoON siHBapém 2021 roga u pasve-
LEHHOM Ha caiTe baHka Poccun. "Y 6aHKoB
BO3HVKHET AedmumT HOHOMPOBaHWSA W13-3a
nepetoka Aeno3nToB B LIMGPOBON pybnb 1 B
pesynsraTe He XBaTWUT PeCypcoB AS Bblaaym
KpeguToB". Tam MpsiMO HanucaHo Mnpo nepe-
pacnpegernenne TekylwymX, PacHETHbIX, 3ap-
nnaTHbIX CHETOB M hopmmpoBaHme 25% npu-

Obiny bnarogaps TakuM AeLIEBbIM NaccyBam.
"IMo Mepe pacLuMpeHns NCMonb3oBaHWSA Lnd-
POBOro pPybns MOXeT NPOU30OWTW Nepexos ot
CTPYKTYPHOrO npoduumTa NUKBUOHOCTU K €
CTPYKTYpHOMY AeconumTy".

Kak MWHMMYM YeTBepTb OrpoOMHOW Npu-
OblMn  KpyNHeNLLIMX KoMMepyeckux 6aHKoB
3a 2023 rog nocteneHHo nepenaét banky
Poccuun. EcTb elwé BTOpas 4eTrBepTb WM
Oaxe OoOnbluasi Yactb NpubbINM, KoTopble
KpynHenwme Kommepyeckne baHku 3apaba-
ThIBAIOT Ha MOTPEOUTENBCKUX KpeauTax nog
POCTOBLUMYECKUA MPOLEHT, CyMMbl U nora-
LUEHMS1 KOTOPbIX OTTarKMBaKTCA OT nrare-
e no cyetaMm obcnyxumBaemblX OU3nuL,.
Ewwé cnenyeT HanoMHWTL NPO TPETHIO YacTb
npubbInu, KOTopyto GaHkK 3apabaTbiBatoT Ha
BbICOKMX MPOLEHTHbIX cTaBkax no OP3, o
YEM M3noxeHo B rasete "3aBTpa" B cTaTbe
"3a yen cuéT? Kak cokpatntb aedpmumT 6roa-
xeta" B utone 2023 roga.

Mopaenstowas YacTb NoTPedUTENLCKUX
KpeauToB MOET Ha WMMOPTHble TOBapbl U
MIOKCOBOE  MOTpebrieHne,  MpoTuvBOpeYa
cTpaTernyeckM Liensm rocyaapcrea no pas-
BUTUIO POCCUIACKOM NMPOMBILLIIEHHOCTU U CO-
KpawieHuto 6egHoctu. MNpo HeobxoauMocTb
NEepPEOCMbICIIEHNS] KPEAUTHOW MOMNUTUKA TO-
cynapcTBeHHbIX H6aHkoB "3aBTpa" nucano B
cratbe "[leHbrn — komy?" B anpene 2021
roga. XoTsl, KOHEYHO Xe, YacTb CBepXnpu-
ObINM OT TaKWX KPeauToB Yepes ABUOEHAbI
rocbaHkoB 3auucnsieTcs B doeaepanbHbii
GlomKET M Mcronb3yeTcs Ha cybemampoBsa-
HMe MPOLEHTOB MO NPUOPUTETHLIM Kpeau-
Tam. Tonbko "no gopore" npunuyHas Yactb
npubbINM  OCTaéTcA  HErocyaapCTBEHHbIM
akumoHepawm, kotopble B CbepbaHke cocTas-
nsot 49% n B BTB 39%, 3a4acTyto n3 He-
[OPY>KECTBEHHbIX CTPaH.

Kommepueckum 6aHkaMm B OCHOBHOM OCTa-
HYTCSi CpefiHe- 1 OONrOCPOYHbIe AEMN03nThbl U
KPeauTbl, 1 3TO He AOMKHO HUKOMO CMyLLaTb.
®opmanbHo Cbep BeOET OTCHET CBOEN Aes-
TenbHocTM ¢ 1841 roga u 3asiBNsET BO3pacT
6onee 180 net. Xots kak MMHUMYM O4EBUAHO,
yTO Tekywwwmin Coep ¢ npeobnagaHvem GaHko-
MaToB W OHMavH YCryr He CUIIbHO MOXOX Ha
otaenennst Cbepkacc 1980-x romoB. PaHee
Cbepkaccbl 1980-x rogoB € nepBbIMM Mac-
coBbiMM OBM 1 xyxokawymm npuHTEpPamm
Onsi COEPKHIKEK CUITbHO OTIIMYaNuUCh OT OT-
neneHun 6aHkoB 1950-x rogoB 1 Tem Gonee
[OpPeBONOLUMOHHBIX. CBep cTpemuTcs cTatb
"akocucTemon” LmdpoBbIX AaHHbIX, JOCTaBKN
M MHOTO Yero ApYroro, HO, MOXET, fyuylle He
3abbiBaTh NPO COBCTBEHHO GaHK? BcrnomHum
nogobHoe noxenanve lMytuHa Mpedy B Ae-
kabpe 2020 ropga. CornacHo knaccuyeckomy
onpegenenunio, 6aHK NpPoBOAWT KpeauTHble,
[OenosunTHble U pacyéTHble onepauun, 1 13
HUX OyZoeT nepeBoauTbLCS TOMbKO YacTb pac-
YETHBIX onepauyn.

HEMHOIO UCTOPUU
AMEPWUKAHCKOW U NIMYHOW

AwmepukaHckue kpusncel 2020 n 2008 ro-
noB 3atmunm kpuauc 2001 roga, xoTs VMeH-
Ho B 2001 rogy CLUA BcTynumm B napagurmy
cnaceHust boraTbix M 6edHbIX 3a CYET Hapa-
LWBaHWSA rocaosra v AoBenu 3Ty napagurMy
0o abcypaa v yrposbl gecbonTa. Kpmauc 2001
roga noryyvn Hasganve "kpuauc [oTkomos"
v "kpmanc NASDAQ", Bblwen u3 crapTa-
noB B obnactn NHtepHeTta. Camble 3By4HbIE
GaHKpOoTbI Toro BpemeHn — Enron, Worldcom,
OecATKN ApyrvX — MbITanmncb UCMONb30BaTh
3rNeKTPOHHbIE HOBWHKM TOrO BPEMEHW B pas-
HbIX OTpacnsx M notepnenu guacko. XoTts
otaenbHble yyacTHukn umHoekca NASDAQ
cenyac B eLLe 6onee pecnektabenbHbIX (OoH-

ABTOpP — OOKTOP 3KOHOMMYECKUX HayK

[0OBbIX MHAOEKcax, Bblpocnv Ao ewé Gonee
3MUYHbIX Pa3MEPOB TPUTMOHOB KanuTanmaa-
LMK 1 TPO3AT eLlé BOnbLIMM Kpaxom amepu-
KaHCKOM 3KoHOMMKM no Tuny 1811, 1831 nrm
1933 rogos.

OpnHolt 13 HoBauui 1990-x cTanu anek-
TPOHHbIE [eHbMM U OalH KOLLEMbKN.
Toraa 6bI10 MOQHO FOBOPUTb, YTO MUP CTa-
HOBUTCS ApYrMM, YTO Ha CBarnky WUCTOpuM
CNULLYT TPaAMLUMOHHbIE BaHKKW, a 3neKTpOoH-
Hble AeHbrn nobenat 6esHanuuHblie u Oy-
MaXHble, Kak Hekorga Obinm nobexaeHsl
30noTble U cepebpsiHble AeHbrn. Kpusuc
NASDAQ cToun uvHBecTopam noTepb He-
CKOMbKNX TPUIIMIMOHOB AONNapoB, a Toraa
roposort BBIM CLUA Ttonbko nepeluarvearn
OecsaTKy TPUIMWMOHOB MpU Tekylmx Asad-
uatm natu. TOT KpU3WUC Hagonro nogopsarn
NepCneKTVBbI ANEKTPOHHLIX AEHEr, TaK YTo
notpeboBanacb CMeHa MOKONMEHNN 1 Aaxe
pebpeHaMHI OCHOBHOTO MOHATUS. BmecTo
TepMUHA "3NEKTPOHHbIE AeHbIN" B xoay Te-
nepb TepMuHbI "KpunTosantota”, "umdposas
BantoTa" n "undposori pyonb".

MpounTpyto OAUH U3 MYHKTOB Hay4HOW
HOBW3HbI U MPAKTUYECKON 3HAYMMOCTU CBOEW
poktopckon aucceptauum 2005 roga. "Bbli-
paboraHa aBTOpckasi MoAenb Ge3HanMyHbIX
pac4éTOoB Ha OCHOBE LIEHTParim3oBaHHOro Be-
[OEHVSI CYETOB KIMMEHTOB B MOApPasaeneHnsx
Banka Poccuu... MpeanoxeHo LeHTpanm3o-
BaHHO BECTU CYeTa Kak NpeanpusaTuii, Tak v
HacerneHusi, NPOBOANTL PO3HUYHbIE PACHETbI
OOHOW MPOCTON 3anucblo no cyetam". Torga
elé He Obino Cuctembl BaroBbIX pacvETOB
B pearnbHOM BpemeHu, kapT "Mup", Cuctemsl
ObICTPbIX NnaTexen, NepeBogoB Mo Homepy
TenedoHa, a 6e3HannyHbIN NnaTéx HadnmHarn-
CS1 C NeYaTy CrIoKHOW MIaTEXKM.

OTn Teanchl 1M pasldop CyLiHOCTM Ge3Ha-
JINYHBIX OeHer B CBETE AMEKTPOHHbIX AeHer
MPOLLIIN B HECKOMbKMX aBTOPCKMX Mybrnmkaum-
51X, Ha4mHas ¢ noHs 2002 roga. B 2003—2004
rogax B nepeeviLlem By3e Mo crneumansHOCTU
1 Ha nepBeliLLen B cTpaHe kadeape 6aHKoB-
CKOro ena 3T Te3ncbl ObiMn NpU3HaHbl Yy-
LUbIO M NPOTUBOPEYMEM GAHKOBCKUM YCTOSIM.
B Tom By3e yxe uxuna cebs kadenpa 6aH-
KOBCKOIO AieNna 1 HET KpeamnTHOro dakynsreTa,
a oHM 6binm B 1990-e coriarMaHCcKMMK Ha BCHO
CTpaHy, 1 "Henobpaswumn Ganna co crnesamm
cornawancst Ha dkoHomdak MIY". QkoHom-
dak MIY v ero BbINYCKHMKM NyyLLe CMOTpenu
N CMOTPSAT Ha obcyxaaemble 1 MHOrMe apy-
rve HoBauyn.

K cnosy, u3 Toi auccepraumm cobinocb
eLé HECKOIbKO AMYanlumx B Te rogbl npes-
nNoxeHu. Mpomosakas Hekoraa 1 Hernocusb-
Hasi obbl4HOMY bM3nMLY NNaTéxka 3ame-
HeHa Ternepb NPOCTbIM HOMEPOM TenedoHa
WM KapTbl, baHKOBCKME cHeTa ManbIx Npea-
NpUATUIA NErM B OCHOBY aBTOMAaTU3WPO-
BaHHOW YNPOLLEHHON CUCTEMbI Haroros 6e3
OyxrantepoB, 06MeH cyeTaMu-akTypamm u
OHMalH Kacchl AatoT rocyAapCTBy OrPOMHbIiA
MacCuB [AaHHbIX, CcoumanbHble BbINMaThbl
cTanu 6ornee agpecHbIMM Ha OCHOBE BHELLI-
HVX NOATBEPKAEHUN.

XoueTcs HaenTbCs, YTO HOBOE MOKONEHWE
MOSIOABIX YYEHBIX CMOXET MpoLLe npobvsaTb-
€Sl Yepes A0rMbl K HoBaLWsIM, BbicTpee passu-
BaTb Hally 3KOHOMMUKY ¥ (PMHaHCOBO-6aHKOB-
CKYI0 CUCTEMY B YCIOBUSIX r€OMONMMUTUYECKMX
BbI30BOB. OTknagbiBatb Ha 20 NeT 04eBUAHbIE
Beln coBceM He cTtouT. Jlydwe mbl Gygem
CBOEBPEMEHHO U KPUTUHECKW NEPEOCMbICTU-
BaTb AOrMbl, YeM AorMbl obpyLuat Hac. Lind-
poBoi pybrnb cnocobeH ycunuTb CTabunb-
HOCTb HalLiei 6aHKOBCKOWM CUCTEMbI, CAenaTh
Hac C BaMW HE3aBUCUMbIMU OT KOMMEPYECKNX
6aHKOB, a Takke XOTs Obl HaCTUYHO OTBS3aTb
pac4éTbl OT UHTEPHETA C €ro pUCKaMu nNepuo-
[NYECKOrO OTKITHOHEHMSI.

MEPTBONPHHOMIEHNME

Jeémanas3un KaxK 0CHO6a yueuausayuu 3anada

Ha eonpocki "3ABTPA" omeeyaem couyuosioz,
80eHHbIU ucmopuk Cepeeli TEPECJIEIMMH.

"3ABTPA". Cepren BopucoBu4, B 3aToM rogy
KaHapa coenana cneayrowimii war no nermtmMmsa-
UMM 3BTaHa3uu. Tenepb NpuUberHyTb K HerM MoryT
Aaxe NoapocTky, Npu4ém 6e3 cornacusi poaute-
nen. CTouT nm noHMMaTb NoAoOHbIe AENCTBUA KakK
nocnenoBaTesibHOe HacTynrieHne UHKM3UBHOIO
kanuTanuama? Kak oTpearmpoBanu Ha HOBOCTb
camu KaHagubl?

Cepren MEPECJIIEMMH. Kanagy, noxoxe, HWUKTO
W He CrpaluMBaEeT: HU €€ pyKOBOACTBO, HU TeM Bonee
MeCTHoe HaceneHnwve. o cyTv, NPOEKT WMHKIO3UBHOIO
KanutanuaMa He MpOCTO NOAAEPXKMBALOT, a NepeBoanT
€0 B CriefytoLLyto cTagmto. A 3To Mo uTtory B obsizaTernb-
HOM NOpsiAKE NPUBOAMUT K MOCTPOEHUIO ABYXKITaCCOBOTO
00LLECTBA, KOTOPOE OYEHb HAMOMUHAET CHOXKET aHTUYTO-
nun MeaHa EdppemoBa "Hac 6bika", rge obLlecTso no-
JeneHo Ha ABa kracca: "kkn" (KpaTtkokuTenum) n "mku"
(oonroxuTenu) — v rae ons nepsbix (a 310 6onee 90
MPOLIEHTOB XKWTENeN) aBTaHa3ns HensbexHa: Bce "loku'
00si3aHbl yMepeTb Mo AOCTWXeHUo 25 net. [Ons atoro
cosgaHa cneumansHas WHGpacTpykTypa, Oabbl aTux
noae MoXHO ObIfio CNOKOMHO 1 6e360mne3HeHHo you-
BaTb. B aTOM KOHTEKCTEe KaHaaa YéTko criegyeT no npea-
CKazaHHOMY COBETCKMM (haHTacToM NyTu.

Cospaétes BrevatneHve, YTo KaHafubl BblOpaHbl
MOAOMNbLITHLIMUA KPOMUKaMW, HaZ KOTOPbIMM MOXHO MpO-
BOOMUTBL NOObIE OMbIThI, U HUKOMY HUYErO 3a 3TO He By-
[O€eT — cTpaHa 6onbLuasi, MIIOTHOCTL HAaceNeHNs HU3Kasi,
KOHTPOSb O CTOpOHbI CLLIA 6rnakuin n abcontoTHbIn. 3a
CeMb F1ET, C TEX MOp KaK 34eCb Y3aKOHEeHa 9BTaHa3usl, Ko-
NIMYECTBO JH0AEN, NOABEPrLUMXCA 3TON NpoLenype, Bbl-
pocro ¢ 1000 go 13000 yenosek. [NosiBnseTcsa peknama
9BTaHa3nK, 1 yxxe camm Bpaun HauMHaKT €€ peKoMeH-
4oBatb nauyeHTaMm. MoxHO NpeanonoXuTb, YTO O4YeHb
ckopo B KaHage 310 cTaHeT ogHMM 13 6a30BbIx akTo-
POB CMEPTHOCTU. Ye cervac aBTaHasusi no 3Tomy no-
Kasaternio — HUYYTb He MeHee cepbEsHasi npobnema,
4YeM MHOrve HenanevnMble 3abonesaHus, Ha bopbOy ¢
KOTOPbIMU TPATATCS MUSTIMOHbI.

"3ABTPA". 3BTaHa31l0 MOXET 3anpocuTb Ye-
rioBeK, NPoCTo BnaBLINIA B Aenpeccuto. [ina yero
HY>XHa Takasi Mmofdenb yxoaa M3 XW3HW, BNucas-
LIMCb B KOTOPYHIO BHE 3aBUCMMOCTU OT Bo3pacTa 1
3aboneBaHnsA 4YenoBek AOOGPOBOSILHO CTAHOBUT-
Csl CMEePTHUKOM?

Cepren MEPECIEIMH. OgHa ctopoHa aToi Moae-
1, odmumansbHo-peknaMHasi, BbIMaauT Tak: YernoBek
He MoxeT cebe obecneunTb OOCTaTOMHbIA CTaHgapT
JKU3HW, OH YyBCTBYeET cebsl HeCHaCTHbIM, MeavumHa 6ec-
cunbHa. B aTon cutyaumm emy Hy>kHO "nomMoyb ymepeTb".
V1 Bpoge Obl BCE BbIMAAMT JOCTATOMHO JTOMUYHO, K 3TO-
My TpyAHO nofobpatb KOHTpRpeanoxeHusi. Tem Gonee,
yTO ewwé B [lpeBHel Mpeuyn B ogHO Bpems nogobHas
npakT1ka Obina 3Ha4MOW YaCTbIO XU3HW Mtoden (XoTs

ropasgo 6onee pegkon B LMGPOBOM OTHOLLEHWW, YEM
CerofiHsa) 1 BoCXoguna K OPEBHErPeYecKon KynsType
AroHa, B KOTOPOW, €CINK Tbl AEVCTBUTENBHO HE MOXELLIb
fonee cyLLeCcTBOBaTb Ha MaKCYMAaribHOM HanpshKeHUn
cun, Tbl AOIMKEH COMTU B LLAPCTBO Avaa.

Bropasi ctopoHa Bonpoca — pauuoHarnbsHasi. KoHeuy-
HO, 1EM10 HE B TOM, YTO KTO-TO XO4ET 06eCnequnTb oasam
Bonee BbICOKWI YPOBEHb XXM3HN 1N MeauLvHa He B Ci-
nax n3ne4nTb Yenoseka. [locne pechopmbl 30paBooxpa-
HeHVs 1 e€ onTummsaumy B KaHage ctano OTKpOBEHHO
He xBaTaTb Bpayell. Bpemsi oxumpgaHus cneumanucra-
Meauka cenyac Tam B cpegHeM coctaenset 50 Heaernb.
370 6e3 manoro rog! Ecnu y koro-To, K Nnpumepy, pak,
BpayebHoM mnomoLy BonbHOM MOXET MPOCTO He Ao-
xpatbes. [oaToMy paccyaunu Tak, YTo ecrim Takum Nto-
O8M He MOTyT AaTb BO3MOXXHOCTb 6e360Me3HEHHO XUTb,
TO NYCTb OHN XOTb YMPYT "HOpMarsibHO". 3TO, KOHEYHO,
CTpaLUHas nosuums.

Ho ectb ewwé un Tpetuin, Gonee rmybokui, ypoBeHb
paccyxgaeHun. CyLlecTByeT He Tak MHOTo Npocheccuit,
KOTOpblE MMEIOT OYEHb KECTKWM 3TUYECKUA KOOEKC.
Koro-To OH MOXeT pasgpaxarb, KasaTbCs KoLumap-
HbIM, YCTapeBLUMM, HO OH KpawiHe 3Ha4uM, MOCKOMbKY
B OMNpeaenéHHOM CMbICIe (OUKCMPYET MUPOMOHUMAHVE
noge Takux npodeccuin. Camblivi XKECTKUA B MUPE KO-
[OEKC — Y MEOVIKOB.

OH BO3HWK 13 JOBOMBHO XYTKOW CUTyaLmmn BO BpEMSI
OOHOW U3 BOWH aHTU4HOW [peuuun. [lymas BbiBECTU U3
CTPOSi NMPOTUBHUKOB, BOEHHbIE MEAVKM pelumnu foba-
BUTb VIM B BOZY SAOBUTOE pacTEHWE, KOTOPOE BbI3bIBAET
paccTporcTBo xenyaka. Ho nepenyTtanu Bellectsa v B
BOAY nornan HacTosALwmn sA. B ntore ymeprno oveHs MHo-
ro nofe. Mocne aToro BO3HMKNa 04eHb CepbE3Hast BHY-
TpeHHsIst NnpobrieMa, koTopasi paspeLunnach, korga oavH
13 NMOTOMKOB TeX, KTO y4acTBOBarn B TOM BOEHHOM Mpe-
CTyNreHum, cTan BenvKUM BpadoM. 1o Gbin Mnnokpar.
OH-TO 1 co3gan knsTey, koTopasi bonee AByX ThicA4e-
NETUA, BNOTb A0 HaLIMX AHEN, XECTKO BbIMOIHANACH.
3apayelt Bpava OTHbIHE CTarno He BbISICHEHKe BOMpoca,
"xopoLumii” N1 nepes HAM 6onbHON UK "nnoxon”, a no-
MbITKa COXPaHUTb EMY XW3Hb MOObIMU BO3MOXKHLIMU
cnocobamu. 3To ObIN LEHTP MMPOBO33peHus Bpada. Ho
cenvac knaTea l'vnnokparta noAseprnach paspyLUeHuIo.
CTaHOBUTCS CTPALLHO OT MbICIW, YTO MPULLINM BPEMEHa,
Korzia Meavkv NPUAEPXKUBALOTCA NMO3ULMK, YTO B HEKOTO-
pbIX cry4vasix "nonesHo" 6ombHOro youTs. XoTs ero Mox-
HO 6bIno Obl NoNbITaTLCS CNAcTy. ..

"3ABTPA". Ho KaHapa 3axotena pacwuputb
cnucok "Heusneuynmbix" 3aboneBaHWUN, BKITHOYMB
B UX Mepe4yeHb COCTOSIHME AaXe He CaMOW TSXKé-
non genpeccuun. To ecTb, ecnu YerioBek, kak Moa-
HO ceMyac roBopuTb, "Bbiropen” Ha cnyx6e, To
OH BrpaBe 06paTUTLCA K Bpadvy 3a 3BTaHa3ueun u
nony4untb eé€. O3Ha4aeT nu 370, 4YTO BO Bpems da-
30BOro KpM3uca HauMHaroT IoMaTbCA U MEHATLCA
3TUYECKME KoAEKCbI?

Cepren MNEPECIEIMAH. Botocb, 4to BCE ropasno
xyxxe. KnsitBa [mnnokpara He nogsepranacs COMHEHMIO

Hun B kpuanc V—VI Bekos, Hu B kpuaunc XIV Beka. Haobo-
pOT, KOrda BO BpeMsi SNUAEMMM YyMbl HEKOTOPbIE Bpayn
60sn1Ch NPUXOAWTDL K MaLMeHTaM, nana puMckumii obpa-
TWICSt K HUM CO CIOBaMW: BalLa XMU3Hb HE Tak BaXHa,
Kak Balla aywa. Tora eLé He yMenu nevnTb Yymy, HO
BCE e rekapu MbiTanucb XOTb YTO-TO caenarb C 3a-
6GoneBWwUMK, N Aaxe m3peaka Obiny OTMEYEHb! Kakune-
TO MOMOXUTENbHbIE pesdynbTaTbl MX ycunuid. To ecTb B
npeaplayve asoBble KpU3UChl MOMbITOK Nnepexoda K
3BTaHa3nK, MOMbITOK HapYLLEHWst Bpayamu KnsaTBbl -
nokpara He NpeanpUHMMAarnoch. ..

"3ABTPA". A B [ipeBHew peLun B ynoMAHYTbIN
Bamu nepuon?

Ceprewn MEPECJIEIMMH. Torga Bce peLueHus no fo-
BGPOBOMNBHOMY YXOAy U3 KWU3HW TPEK MPUHUMAar cam, U
HW OdVH BpaYy ero B 3TOM He conposoxaarn. bonee Toro,
ecnu Bpay 06 3TOM y3HaBar, TO pearvpoBasn KpanHe
HeraTuBHO. C 3TOW TOYKW 3PEHUS, CETOOHSLLUHAS Cu-
Tyauusi BbIMSAWUT COBCEM yapydatolle. Paspyluaercs
04eHb BaXkHasi CTPyKTypa. A Beb MeaULMHCKoe COo00-
LLEeCTBO, CKpennéHHoe KNaTeon Mnnokpara, npu Bcex
€ro HelocTaTKax O4eHb MHOMME B MMPE BELLM KOHTPO-
NMPYeT 1 yaepXuBaer.

Xorenocb 6bl 06paTUTL BHMMaHKE Ha TO, YTO nepe-
YUCINEHHbIE BbILLE MYHKTbI HOCAT XapakTep paumoHarb-
HbIX paccyaeHnin. Ho MOXHO paccmoTpeTb npobremy
3BTAHa3nM N C MppPaUMOHasbHOM Mnosviumm. Bas3oBbiM
cogepXaHneM KOHGIMKTA BOKPYr MHKIHO3VMBHOIO Ka-
nuTanuama sensietca 6opbba eguHobOXUSs, B Y3KOM
CMbICIle — XPUCTUAHCTBA, W A3bl4ecTBa. Tak BOT, Mpo-
ucxodsiiee cevac O4eHb CWUIbHO HamMOMWHAET MHe
BonbLLYIO A3bIYECKYHO YeroBeHeCKyto xepTay. M aTa cu-
Tyaums abcontoTHO nppaumoHassHa. MNotomy yto KaHa-
[a, NpoaBuUrasi 3BTaHasmto, PaKTUHECKN OCYLLECTBISET
OrpoMHOE Mo MacLLTabamM YenoBeyeckoe XepTBONPUHO-
LLeHre, TO, YTO, Kasanoch Obl, YLUO M3 MUpa ewwé Bo
BPEMeHa Knaccu4eckon AHTUYHOCTK.

Ecnn pestommpoBaTtb nepevncrieHHble YpoBHU MO
HUCXOOSILLEN, CaMoe CyLLEeCTBEHHOE, YTO MPOUCXO-
OWT celyac B 3anagHOM MUpe, — 3TO YerioBedeckoe
XKEPTBOMPUHOLLEHME. 3aTeM — pa3pyLLUEHNE COCMOBMS
Bpa4en 1 NpeacTaBneHns 0 MeaULVHCKON 3TUKe, a TeM
cambIiM 1 00 3TMKe BooOLLEe. M nuLlb nocne Bcero 3toro
CTOUT paccmaTpmBaTb 3KOHOMUYECKUE NPobrembl.

To, 4to TBOPUTCS B KaHage, BbI3bIBAET Y MeHA A0-
CTaToO4HO CEPbE3HbIN CTpax. Y Kakgow LMBUNM3aLmm
€CTb CBOW MpeferbHbIe TOYKW, TO, Yero Aenarb Henb3s.
Mpobrnema ¢ aBTaHa3nel No YPOBHIO HEJOMYyCTUMOCTM
6nuska K ssaepHon BonHe. To eCTb, KaK CEerogHs, npuw Ha-
LUeW LvBUnM3aLmn, CHMTaeTcs HegonycTUMON saepHas
BOWHa, TaK ELLE COBCEM HelaBHO paccMaTpyBarnach He-
[ONyCTUMOCTb 9BTaHa3MM — [axe B CryyYae 3aBefoMo
HEeM3ne4YnmMoro 3aboneBaHusi C KOLLIMapHbBIMU YernoBeye-
ckumMu cTpagaHuamu. MNockornbky, ecnm Tonbko pas AaTb
nocnabnenue: "[a, B 3TOM TSHKENOM Criyyae MOXHO
MONTY Ha KOMMPOMUCC", — TO 3aBTPa OKaXETCS, YTO 3TO
camoe "MOXHO" NposIBUTCA U Mpun NErkon aenpeccun. A
Tenepb 3Ty OMaCcHYo YepTy nepeLlarHymnu.

A 6bin Obl pag OWMOUTLCA W y3HATb, YTO BCE MpW-
BeAEHHble Ldpbl NO Yucny nogen B KaHage, nonyyms-
LKMX 9BTaHasuo, — enk. C 6onbwmm obnerdyeHmem
M3BUHWICA Obl Nepes kaHaauaMu, Bpadam v Tak aanee.
Ho, k coxaneHuto, npexHue Taby cendac CHMMaKTCA
HaCTOJbKO PELLUTESNTbHO U HEOTBPATUMO, YTO Hadexabl
Ha 3TO MOYTU HE OCTaNoCh.

[paBlopa HEM3BECTHOrO aBTOpa, NpeanonoxmTensHo Mepmanus, ok. 1600 r. Hagnucb Ha
neHre: «bogpcTBynTe, NGO HE 3HAETE HU [HS, HU Yacay.

"3ABTPA". Ceprenn BopucoBuy, cnacubo 3a
aHanu3 cutyauun. O4eBUAHO, YTO CErogHsl CTOUT
6OATLCA He TONMbKO KaKUX-TO FOpA4YMX COObITUA B
MUpe, HO U NMPOUCXOAALLMX TUXO U MeOsieHHO, HO
npu 3TOM He MeHee BaXKHbIX.

BecepoBana Hatanbsa JIYKOBHUKOBA
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