[0-HOBOMY MOCTaBAT pPHE BOIPOCOB,
CbIpbeB0H 0asel.

Haauuyne n DOOPHKOBCKOM palOHe MEMYTOAbRBIX TVIMH, H3BAeKae-
MbIX OJHOBpEMEHHOQ. ¢ A0Obluel yrad © OHBIINX paHee GrOpOCOM,
FH A KpacHOrO KMpuuda H paAd JApYrHX 1340 BO3MOMHAOCTB
HOCTPOUTH MOIIHLIFM KePaMKOMGHHAT, MOLHBIC 32Merdiis BLICOKOro
KA4ecrBa [VIHH COSHAOT peantbHy 6asy Aas NPOH3BOACTBA KepaMu-
YeCKHX M INAMOTHBLIX H3jeanil. MccaeposaHMA NPHrORHOCTH OrHe-
YIOODHLIX H3JIEAH{l Jain BLICOKHE pPe3yJabTartbl, 00HADYHIH O0Jb-
Nyi0 NAACTHUHOCTh, TOPHCTOCTh H OUHeYUOPHOCTh MX. Boicokas or-
HEYNOPHOCTh - [VIMH [aeT BO3MOMHOCTL [PHMEHATb HX Jake Aan
TeINAOBLIX H TENJAOCHAOBBIX YCTaHCBOK.

BobOprKoBckie rauHb 0GJaA310T elie B APYraM UeHHBIM KauecTROM:
OHH J2t0T BBICOKOE COJePIKaHHE OKHCH, aaroMHEug, OnbiTol, TIPOH3Be-
AeHHBle B JleHunrpade, NoKasain NOJHYI BO3MOMKHOCTb H penradeln-
HOCTb HOAYUEHMS OKHCH aNHMubHA H3 raudbl. [poHM3BOACTEO anio-
MHHHA Ha BoOpHkax 6yaeT HaXOJUTLCH B_COYETAHHH ¢ ACLIEBOR Cep-

CBA3ANHLBIX - ¢ OpraHusaineil

HOA KHCAOTOH M aMMKAKOM, B KOTOPOM HYXAaeTcAa amMOMHHHEBOE

{IpOM3BOJACTEO. Bompoc ymepaercs OAHAKO B &NNapatyproe OQHOopM-
JeHHe, BCTpedaoluee Pl OPedsTCTBHH, 7
XapaxTeprO, YTO IJiHHBI paiicHa (TaKk e Kak u THIC) A0 HeJAas-

HEr0 DpeMeHH He MOABEPraiuch CHelHaNbHBIM pasBelxaM. TyT cka-

3afioce cocrosHue caaGoii PasBefARHOCTH BCErQ paﬁorxa&pasae Ha-
(IpHMep He XapaKTepeH aKT OTKPLITHA COBCEM HeAaBHO, HeAaleKO
or BobOpukoe, B cocemHem TokBapoBckoM pafione 6orarhix Ia-
CTOB XeJe3HO{ pPYyAbl, KOog4elLaHa H yrasr). M- Halo OTMETHTb, Wro
A0 CErc BPeMEHH B Pa3BeJiKaX OTCYTCTBOBANA KOMIIEKCHOCTE H HE
BLILACDKHBAANCDH Heobxogumule remnsl. Kaxpan reoa0To-pa3seaoutian
SKCNeZHUKA HHTePeCOBaANaACk CBOHM Y3KO-BEAOMCTBEHHLIM BOTIPOCOM,

O0u/Me TeXHHKO-3KOHOMHUeCKUX (axToB # GOoJbllas MHOTOrPAH-

HOCTh KOMOHHATA [AeAaloT H3JAHIIHKM JOK&3aTe)LCTBa, B KAKOH Mepe

Dobpukoeckitfl KOMOHHAT HYMN(RAETCA B TOCTOAHHOH RoOMOWM €O

 CTOPOHBI OTAENBHBIX KPYIOB HAYYHO-TeXHWUUECKHX CHIL

310 yeyrydanerca 0cob0H CNOMHOCTBIO TPOH3BOACTREHHOH YBA3KH,
HOBH3HOH TeXHOJOTHYECKHX METOJA 0B H COAbWIHMHE MacinTadaMH npo-
HBBOJCTBA. Con

Bce st0 Tpebyer, uro0H Aeno, Hauaroe DKOHOMHYECKHM HMHCTHTY- '

TOM KpacHOH mpodeccypb!, CTado jteaoM Bced Komaxagemum: .

Yuutoisan 0coOblfi HHTEpEC, KOTOpWI npejcTaBaneT BoOpHKOB-
CKHI KOMOHHAT JJIA H3YUEHHST OMBLITA CONMATHCTHYECKOTO KOMOKHHPO:
BatKa Ha 0ase KOMMACKCHOTO HCIONB30BAMHA NPHPOILRBIX DECypCoOB,
HEOOXOANMO BCEMEPHO APHUBAEY: BUYMMAawHe Y CHJB COBETCKOA OG-

HIeCTBEHHOCTH K PaspeiledHlo G00DHKOBCKHX Mpo0aeM, 3HaueHHE KO- 3
- *TOPBIX BBIXOZUT HAJEKO 3a npeneant koMbuHara. .

Hns pana HayuyHO-HCCAeRQBATEABCKHY OPraHnsalHi BOIPOCH! NOA-
MOCKOBHOTO THI'aHTa AOJMMHBI CTaTh NEPBOOUEpEMHON 3ajaueil B HX 4

Texyuieit padore.

M. (I>ei‘1rén$co;@

- 5 weRa 1932 r.

Maprcosa Teopus wpepnura’

- Mapxc uceneayer me x
QIQQ{QH};Q,,,_;a.,.erﬁJiI, 00'BEKTOM KOTOPOrO SBAAIOTCH ZeHbr (Han

pezur poofuie, wpeaxt BOOSUIE €CThb. ab-

T-{)Bapbr_, NPeACTaBRAIOUILE ONPEALACHHOE KOJAHYECTRO JeHer), nMe-
WUHE TPH KAMHTAAHCTHUYECKOM Chnocobe NPOH3BOACTEE «I1004BOY-
HYY) MOTPEBUTEARHYIO CTOHMOCTLY.

Heeresyst wpeant, Mank

vi . 3 . a\C I O"
AO/IKART HCCACNOBAHNE KANHTAJAR, B 11eDPBYIO oqepex’b pacnaﬂegzc
Cro Ha «KanHTan-coOCTBEHHOCTL M Kanutan-hysxuuios. B Teopdn

KPEAATA KANHTAM MOAYYALT AAMLHEHLIYIO XAPAKTePHETHKY, «odora-
Eg;e};rgg:ﬂgosbmu OnpenefenuaMy, CAeOBaTeALHO BHICTYNART Gogee

Pennep, c¢rogmmuit kpepur K _BpPaBOBO# caeaxe, K mepenaue cof-
CTEEHHOCTH. BO BDEMEHHOE .. [0Ab30BaNUe, NOJNHOCTHI)  HABPALLAGT
Mapxca. Tpaxvendepr, TBepasmuii, 1o 06BeKTOM CCYABl SIBRAETCH
CCYAHPLH KanHTal, JOTHYECKH BPallaeTCsl B 3aKOMJOBAHHOM Kpy-
ry, ubo ccymHebt Kamitar npeanoaarzeT ccyay. 3To0 «Bepuenues B
KPYry € CaMOro Hayajza BHOCHT BeaHuaftinyio NyTaHuuy, oTprizad
11:[{(;;;:6,&082[1—1“? CCY/AHOTO XamuTada OT obUIero MHCCHeNAGBANHS KATi-

Xora SAMEUAMHA [0 BONPOCY O KPeanTe nMmelotrcs U s | M Bo |l
ToMax «NankTaia», HO Pa3BepHyTan TeCPHA KPEMMTa HaMa B V OT-
meae HI toma «Kanmranas. Orgea storT nazsan «Pacnazenne mpu-
6nian Ha TPOLEHT u MpelnpHHUMAaTesbCkH{ noxoi. Kamwrad, mpu-
HOCAUMH NPOUEAT». BypityasHble sxoHOMHCTEL m Bedaen 23wy
HEKOTOPLIE «MapKCHCTLI» HCCASAOBAHME KPCLMTA HAUMHAIOT C &GHa-
JH3A MOHATHAR KPEAUTa, T. e. € «OECKPOBHBIX aberpaxunits, aa
Mapica HCXOLHBIM MYHKTOM HCCAeTOBAHKA KPeAHTa ecTh KOWeuHuI
HYHKT HCCAefoBaHUA: 1) Mporecca MPOMIROACTBA KanuTasa, 2) npo-

mecca obpaluenus kamutaza, 3) npeppameHna npUGABOYHON CTOUMO-

CTH B NPHObIIL, a NpHGLIIN B cpeiiniowo npubuias, 4) ofocobienns )

TOBAPHOH ¥ AeHeXHON thopmnr xanuTana TOBAPHO-TOPTGBBLIA M Je-
HEXXHO-TOPTOBLIH KalHTaM. , . ' o

Bce 9TH uccaeropanns MpHBRAAT K TOMY, 4TO 1) BJafeHKe HeHb-
FaMu JacT BOSMOXKHOCTB MOJYuLeHIA NPHAARIUACH CTOUMOCTH CO-
OTBETCTBEHHO B2NHUMHE STHX ZEHET, T. €. BO3MOMHOCTH MoJyyeniin
CPEXHSH MpuGbH, 2) 5Ta BOZMOXHOCTH MOKET 6bITh OTUVIKICHA.
Hecnenoranne Kpeaura Mapke Hauunaer ¢ aHajausa TOM czfem:u, B

1 E) .
Kparkoe conepmanne foksana 1. Posenbepra, wutamiore B Komaraf&wmu
T
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KOTOPOH M OTuyXAaeTcs ACGaBOuHAsT NOTpeGHTEAbHAA CTOHMOCTD
OeHer. o _

Hccaenosamue Benercs B NOPALKE <«BOCXOXIEHHA OT abeTpakt-
HOTO K KOHKDETHOMY> (OT aBCTPAKTHOTO K KOHKPETHOMY B npe lejgax
AaHHO# obwel mpoGiembl Kpeaura). Ha NepBO# CTAZUH aHaAH3A
HeOOXOMUMOA M ROCTATOUHOMN TIPEANOCLIIKOH fBASETCA JHIUbL TO,
YTO LEHBI'H MPHHAANEHAT OAHOH TIpymme KanuTaaucTos, a GyHKUH-
OHMDYIOT OHHMi KaK KanuTajd Yy APYTMX KaNnuTaJHCcTOB. STa Tpeana-
CblIKA [NAeT BO3MOMHOCTb HCCACAOBATBL: 1) KamuTaJj, MPHHOCAUIHA
TIPOUCHTB!, €ro CYUIHOCTE H ero ¢hOopMBl NPOSIBJAEHHS, 2) mpouesur,
3) pacnasenue npubBHAH Ha MPOLEHT W MPEANPHHUMATEAbCKHH mTO-
X004, 4) (damuszanuo KanuTaAHCTHYECKHX 'OTHOLIEHHH B KanmuTaxe,
NIPHHCCAIIEM NDOUEHTH,

Ho wmexny Baaneabuamu nener u GOYHKUHOHHPYIOIHMMHY  KalHTa«
AHCTAMH CTOHT GaHKMD: OH NPEeACTABAAET MePBHIX 110 OTHOIIEHHIO KO
BTOPLIM, H BTOPBIX IO OTHOILIEHMIO K NepBbiM. C Apyroif CTOPOHBI,
PAAGM  C JEHeXHBIMH CYMMaMy MPOHCXOIMT u npojgaxa B Kpeaur,
MOPOKAAOWAA BEKCENb, KOTOPHIH YUHTHIBAETCA GaHKHPOM. Mepe-
UHCJIEHHBIE BbIIe NMPpOoSaeMbl ocaoxHsioTcs. [Tpobaema KpesnHTa BHI-
CTynaeT Tenepb Kak npobiaeMa KOMMEPUeCKOTO KpeAHTa H Npobaema
banxHpekoro kpeauta. M tor M APYrof KpPeauTel COCTABJAAIOT €au-
HYIO KDEAHTHYIO CHCTEMY, BBIABHTAIOIYI0 B CBOI0 Ouepeib HOBbI

. Kpyr npoGaem. ' : ’

, Karergpus ccyamoro KanuTana y Kareropus GaHKOBCKOTO KATlH-

TANd HE TQHACCTBeHHL. TPaxrTewbepr nx cMelnBacr, BepHee Kare-
i [fmpnﬁ fanxoBCKOro KanMTaNd Kak ocoban KaTeropHs y Hero otcyr-
JCTBYeT. Banxosckuit Kanuran — 6oJee KOHKPeTHas K3Teropus,. Yem
{CCYAHBIH KanHuTan. Baukosexuil KanmHTan CKAABIBAETCA HE TOJBKO
§ H3 KanuTamOB J€ H e H Bl X KaMUTAJIHCTOB, CAEA0BATENBHO OH' Bbl-
j’pamaer HE TOJLKO OTHOWIEHHE MEXAY ACHEKHLIMU KAanHTaMMCTaMi
B (OVHKUHOHMPYIOIIHMHE KamHTAMUCTaMH. A rndBHOe — GaHKOBCKHI
Kanuran, CKIaAbBAOLIMACA U3 AEHEXHBIX CPeACTB BCero ofliecTBa,
' B TOM HHCAE H LEHEXHBLIX JOXOL0B, HanGoMee MOJHO BLIP2XKAET RPO-
{i THBOpeuue Mexay oOIIeCTBEHHBIM XapaxKTepoM IPOH3BOACTBA. H 4a-
“*F CTHBIM npHCBOeHHEM.

Mrak, na mepsoit cTymenw awanusa npoSiieMa KPeiuTa ecte MPO-
Grema cCyAHOro KamHTanda BOOGLUE, HA BTOPOI CTyNeHH — npobaema
G2HKOBCKOrO KalHTalia, T. e, NPOGAEMa CCYAHOrO Kanuraza B ee o-
IEEKOHKDETHOM “BEIDAKEHHH: - Ha -9TOH- cTynenn aHain3a “MApPKEoM

e

PaccMaTpHBAeTCH M KOMMEPUECKHH KPeAHT, KOHeUHO KOMMepYecKHH ..\

KPENUT ¥ GAHKOBCKHI KDEAMT CYTh PasHble HOPMEL KPEHTa, HO CBOIO

"KOBCKOTG KafnTada, TIpomanka “TOBapOB B KPeANT OTUYETAHEO
PacnaiaeTca Ha JBe CHEJKH: HA OTYYKIEHHEe TOBADOB H Ha CYXe-

HHE HX CTOHMOCTH, HX JeHEeKHOTO 3KBHBAJTEHTZ JHIID TOrAa, Xoraa .

ACHLIH CTAHOBATCA OCOGHIM TOBapOM (TOBAPOM-KANHTAIOM) C 0OCO-

6o LeHOH, HMeHYeMOH KpeAuTOM. IMpograwomuit 5 xpeaur npoaaer, i

\

KPHCTAJANHU3al KO MONYUAET, TAaK CKA3ATh, OT CCYAHOrO H- GaH" 4
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AOPOXNe, ueM Ha HanHwHLle, B pasmepe cy
CTaBKH, ’

Ha ocrose kpeaura (B nepByio ouepenn GaHKOBCKOr0) Bolpacraer
(j)HKT:HJ;HbH"I KalHTaL W aKUMOHEePHbLIH Kamuray, Ha meppoit cryneun
aHatH3a obbexT Kpeaura CYyTb LeHLIH AeHEeMHMX Kamni-
TAM10B; HA BTOpPOH CTymenn OODBEKT KPeAHTA ecTb AeHbrH BCero
obumecrsa. Ho Gauknp oﬁ'bexgou CCYAB AesaeT W TOT KpeamT, Ko-

+ JTO BEIDAXKAETCA B pasHbiXx hop)
0CO0EHHO BBHIYKIO 37O BbICTymaerT BPBMHCCJ'LH ﬁawfmnor. HqT(;/?rwfii,t
Y#e NoAXOAMM K mpobieme dHKTHBHOTO Kanurana, Ba”kgoTh, Ko-
TOPME HE. 0GECHEUEHBI S0M0TOM, HO. KOTOpLIe. BMecTe C TeM HCNOMb-
3OBbI’BaIQ‘I‘CH._K&K_,J(aIlPLTaJI,—r,SMHTHDY}.OH.LJ/II-? - Gauk moayyaer npo-

ro kanutana. QAuaxo
KanHTaa mnoayyaer s
HTHEM KOTOPOrO H (hHK-
thopmol.. U neeaegosanue (pHK-
CA yiHe K TpeTbell cTynmeHu aua-

WecTeyower npoueHrHon

CBASH € aKUHOHEPHbIM KamHuTantoM, ¢ pass
THBHBIA Kandrtan MOJAyYaeT HOBLIe

THBHOTO KanuraJgaa B L&JOM OTHOCHT
JH34a.

Ha tpersert crymenn PACCMaTPHBAGTCA W aKUMOHEPHBI KamuTad,
Mapxkc 06 dKLHOHEDHOM KaNHTale TOBOPHT CPABHUTENLHO HEMHOTO,
HO OH paer Gaecramyio XdpAKTEDHCTHKY AKUMOMEDHOLO KanuTasa,
PACKpBEIB2ET TO HOBOE, YTO ZaHO B AKUMOHEPHOM KanuTade, ONHAKO

——

MBI THTAEM TE HEGOJBIINE OTPLIBKIL, KOTOpLIE HMEHTCA 0CODeHHO B
CBASH C KPEAHTOM, MOMET HOMYUHTLCH Takoe BIEYATAEHHE, UTO ak-
LHOHEPHBIH KalHTaN ecTh TOALKO NPOAYKT KPEeAHTA, UTOG HCKAOUM-
TeILHO KPeQHT CO8MAeT AKUHOHEPHBIH KAmHTAL

Mexny npouum sto u ects GHTHMApPKCHCTCKaA TeopHa [Habgep-
Aunra. B «®uHancOBOM KanuTazes Fuasdepausr BuBOAMT Mo Map-
Y BKUHOUEDHEIA KaNyIad TOAbKO H3 KpeauTy, o

KUHOHEPHLIA KaMHTan oBycloBAeH pasBHTHeM NPOH3BOACTEA,

NoApo6HOrO aHAaNM3g AKUHOHEPHOTD KAlTHTANE O Hé Hdet. T xoruah—a

'T. & TJAZBHYI0 H PeIlalomylo NPHUHHY OOpasoBanHHs axNHOHEPHLIX

obimecry HCKATh_CaelyeT B ciepe IPON3BOACTBA. THraHTCKHIT pocT
NPOHSBOAHTENLHEIX CHA, BHLI3LIBAIONLHI KOJIOCCAMBHYIO KOHLEHTp4-
IO NPOH3BOACTHA, ‘MNPHXORHT B peakoe NPOTHBODEYHE C HHAHBH-
AYILHOU QOPMOH KanuTana. Kak Hu pemux ctan HHAHBHAYANLHELH
KaMuTat, NoMbsylouHicd HPHTOM elue rpomasmoro pa3wepa xpe-
AHTOM, OH BCE JKe OKasbtBaeTcA HeJLOCTATOYHBIM.

«Mup a0 cux nop, — mumer Mapkc, — ocrasanca 6br Ges xenes-
HLIX NOpor, ecad 6Bl NPHXOAHAOCH AOKHAATLCA, NOKA HaKOMJAeHHe
He NOBEAET HEKOTOPHIE eAHHMUMBIE KANHTAALI M0 Tex pasMepos, 4ro
OHH MOTaHM. OBl CHOPAaBHTLCR C MOCTPOHKOH IKeesHOH noporu. Ha. !
TIPOTHB, UEHTPAIH3aUHA NOCPEACTBOM AKUHOHEPHBIX 00UlecTs ngo- ¢
€THI'NIA 3TOrO KaK 6B 10 OAHOMY MaHOBEHKIO pyKH» %, -

Ho 310 BepHo me Tombko B oTHOMmeHMH HENE3HRBIX NOpOr, HO M
THTaHTCKUX METAMYPIrHYECKHX 33BOAOB, rpoMatHeHlHX PasMepoB

S —
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ropHEero Aeaa H poodule Goapinei 4acTH TAKEAOW HUIVCTPHH. A
Il Tome «Kanurana» Mapkc nuwmer; «O6pasosanHe aKUHOHEDHHX
ofwects. Orcroga: 1) xoioccanbHoe pacWiHpeHHe Pa3sMepoB Npous-
BOJACTBA H NPeAMNPHATHH, HEBO3MOXHCe AJXA OTAEJbHOTO KaluTaJaa.
,~BMecre ¢ TeM Takue npeinpHsATHH, KOTOpHle padblie ObUIM HpaBH
TeJbCTBEHHBIMH, CTaHOBATCA OOuiecTBeHHbIMA..» . . N
KoHueHTpauua u UeHTpani3alua BHayaae NMPOUCKOAAT B PaMKax
HEAHBHAYAJbHBIX Kanutanos, IlocaenHHe paclIHPEHHO BOCHPOU3BO-
BATCS BCAGJACTBHE XaNuTajn3aunu NpubaBouHOH CTOHMOCTH, OHH XKE
YBEAMUUBEKOTCA ¥ B DE3YALTATe [MOTACILEHHMA MEJKUX H CPejHHX
KAIMTAA0B KPYOHBIMH M KpyHmHeHAWHMH. Ho MHZUBUAYAABHSIA kari-
TaJl BCe 3K€ OCTABTCs MO CBOCH BCAHUHMHE OrPaHHUEHHBIM, W JAaAbHEH-
Hi€e Pa3BHTHE MPOM3BOJIHTENbHHIX CHJ MPHXOAMT K 3aMeHEe ero Ka-.
NUTAACM «aCCOUHMPOBaHBBX Jnynoctefi» (tak Mapkc HasmiBaeT Ka-
NHTaaA akuHoHepHLIX obuwects). Ho cama opranH3anua Kanurtansa
«2CCOLMMPOBAHHDIX AHUHOCTEH»\MOTJA BO3HHKHYTb Ha OCHOBE Kpe-
AHTA H TEX CHJ U CPeiCTR, KOTOpPbiEe CO3JaHbl OBIAM KPeAHTHOH CH-
CTEMOH,
»ila mepeuncaenHBIX TPeX CTANWAX aHAAW3a CCYAHBIR KanuTal M
KpeaMT KaKk TakOoBble, T, €. B ¥UX NPOTHBOTOJIOKHOCTH TOPTOBO-TIO-
 MBILIIEHHOMY Kanurtajy, €Ile He HKCCASHOBAMHCh. A MEXAY TeM
» CAHHCTEO CCYAHOTO KamuTana U TOProBO-NPOMBILIACHHOTO KaNuTaja
3aKAYALT Y HX Pa3inuie, OPSBPaIlanINcecs B NPOTHBONIOMOMHOCTD,
Hceneposadie 3Tof npOTHBONOAOMHOCTH HAH, 4TO B JaHHOM pas-
pese OAHO H TO IKE, HCCHeAOBaHHe BJAUAHHA KPeAHTa HA CCYIHBIA
KamHuTaa KaxK TaKOBOH YIKe COCTaBJAfeT YeTBepTYio CTYMEHb aHajlH3a.

Ha sToft cragunm asaiusa MapxcoM raasabiM ofpasom uecaeny-
eTcs pasAHyde Me)KAY [IBHMKEHHeM CCYAHOIG KalHTaaad H TOProso-
DPOMBIIIJIEHHOTO KANHTAA4, HO Pa3JHuHe BHYTPH HX eIHHCTBa. 31eCh
TaKxe HanfHojee AOAHO BLICTYHIAET PA3NHUYHE BHYTPH .eAWHCTBE KOM-
MepyecKoTo H fGankupckoro kpenura. Kommepueckuit xpesur noay-
yaeT, KaK Mbl YK€ CKA3anH, CBOE Pa3BHTHe W 3HAYHMOCTL Braronaps
GaHKUPCKOMY KPEAHTY M COCTABAAET ¢ MOCAETHUM eIHHYI0 KDeRHT-
gyto cucreMy. Ho B 3710H enunoil paspuBLICHCA KPeaAUTHOW cHcTeMme
OCHOBOH CTAHOBHTCS KOMMepuecku#i kpeaut. M aro ocofeHHO Ha-
PISAHO BBICTYMAeT B cMeHe (pas MpOMLILIIEHHOTO HHKAA.

B mepuoa pacupeTa KOMMEDYECKHE KPeAHT HenOKOAeOMM W 37a-
cTH4eH, GOABIIHHCTBO KP2AHTILIX CAENOK B3aWMHO Noramaercd. Bau-
KHPCKH#A KpeaHT sBASieTcA, ¢ OAHOH CTOPOHb, HANCTPOHAKON K KOM-
MepUeCK@My KDPeAHTy, a ¢ APYyrofl — HCHOJB3YeTCs /s CHEeKYJIs-

. THBHBIX onepauuil. B mepuoi xpu3ica DOMpIUE BCETO Napaausdyercs

KOMMepuecKkuil KpedT, a GaHKNHPCKKHA B MEPBYIO ouepelb HYMeH Mo-
TGMY, UTO NMZpajAH30BaH KOMMepuecknil KpelHT, PYHKUHOHHDYHUI:E
KamHTAMUCThl HILYT JeHer He AAf NONOJHeHHS OOCPOTHBIX CPeACT:,
a8 AAf TMOrauiedHs CEOWX TJaTe:xell; uM HYXHH TJaTeXHBe Ccpel-
CTBa, 4 HE OpyAus OOpamiesus. _ - -

% Kanaras*, . 11, crp. 340, -
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~ Ha natolt u nocnenmeit crymenu anannsa Mapxe uccaenyer npo-
6neMy KPeaHTa | CBSI3M EAHHCTBA C npodaemMo#l geyer, u nepes HaMu
BBICTYACT EO BCEH MOJHOTE KDEAHTHO-ACKEKHAR cucrema, Kpeaur
BO3MOKEH M _BOSMOMEH Ha OCHOBE JEHENHOrO oOpawienus,. Ho B
CHOPoT UMEPED BRUAET ¥ MOLudULKpYeT HOCHE fiee, KpeaiT coxpa-
MEET "KOMMECTEC EHET, RYAHHX Aan obpailieHiin; KReant npkaaer
AeubraM  GYEKUMIQ. | CDEACTBA  MaTeiwell; KPeHT . CO2CT HOBLIE
CPEACTB2 OOPAULEHHS — «CYPPOTATEL JieHer. ORHAKO Ba3HL0M Kpe-
AMTA OCTAWTCA ACHBLH. . 0coBeHKoil cuiaoit 370 obHaADYIKIBARTLH
BO BPeMST KPHSHCA, KOTAZ <«Oypmyasuam AyIla», H0 BLIDAKCHHIO
Mapxca, mamueT AEHEr M TOALKO FeHer. T h '
Kpeant passuBaercs, HO He caa, ne B CHJY, Tax €Ka3arth, CBO2il
cobcreennoft soruki.  Kaxuii BOBLHI sTan B pasBHTHY I:’]ZJG_'"-.HTB

- OG3Hauaer HOBLI 3T:&IM B Pa3BHTHE KanHTadHCTHHCCKOIO CHocoha

[IPOH3IBOACTRA B HENAOM, PazBHTHH er'o NPCHIBOZUTEABILIY CHA H

- IPOH3BOACTBERHEIX OTHOIUIEHHI.

Inasnefimne uexamenns MapKCHCTCKO!l TEOLHH KPeIHTa HAYT Ho
AHHAH OTPLIBA KPEAHTA W €ro pPasBHTHI OT DA3BHTHA KanuTaliaya
B LeNTOM, KpeanT - qpu3HAeTCT — oAnimn MgHee, OPyruMd — 6oiee
3aMACKHPOBAKO —— CAMOJOBARIOWICH CHAOM.

OTciofa ¥ apH2HaHHe TPIMatTa cCyZHOrO KaliHtaXa Haj TOProso-
TIDOMBIUIIEHRBIM KATHTAMOM; OTCIONA M OTpHUAHHE Fuasdepaunroa
CBASH HOPMBI MPOLEHTA ¢ HOPMOH OPHGLAH; oTciona n Apyrue ero
Haspamcmxﬂ MaPKCOBOH TEOPHH KpEAHTA.

i, Pesendepr




