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BCTyI'II/ITEJ'IbHOe CNoBO OT NapTHEpPA U34aHUA

YBaskaeMmble gaMbl U rocriojal

C npeBHENIUX BpeMEH 30JI0TO ObLIO OJHOU M3 BAXHBIX CO-
CTABJAIONUX Y€JIOBEYECKOU KU3HU, OHO UTPAJIO POJIb ITOKA3aTe-
JIs1 focTaTKa U Biaactu. Jlaxke ceromHsi, Korjga BaJIIOTHBIE BOMHBI
Pa3feuan MUP Ha MHOKECTBO KYCOYKOB, 30JI0TO SIBJISI€TCS YHU-
BEPCAJbHOMN BAJIIOTOMN BeE3JE.

KHura BceMHUPHO M3BECTHOTO 3KOHOMMCTA U MEXAYHAPOJ-
Horo akcnepra /xkeiimca Pukapjca «3010TOM 3anac» HMOAHUMA-
€T BOIIPOCBI O 30JIOTE€ HA HOBBINA YPOBEHb, IIPUHOCHUT CBEXUM
B3IVIA/l HA CIIOPHBIE MOMEHTBI, KACAIOIMECS 30JI0Ta, KaK BAIIOT-
HOT'O CTAaHJAapTa, TaK M CPEJICTBA COXpaHeHUs 6orarcTea. B aTom
cmesoM maHudgecrte Pukapac pesnaer mar Buepes, 4ToObI pas3Be-
AThb nomnyispHbele Mudbl o 3oia0te. Ha Bonpoc o ToMm, 4dto ke
apiasgeTcsa MexayHapoanou samoroinr XXI Beka, Pukapac oano-
3HAYHO OTBEYAET: 30JI0TO.

B rox csoero 25-nerus, ®POPA-BAHK npepmaraer Bamemy
BHUMaHUIO KHUry JI:keiimca Puxapjca «3osoroit 3anmac» B Poc-
cum. Kakp1ii IpoYnTaBIIMI CMOKET OLEHUTDL TPYJ aBTOpa, IO-
YEepIHYTh HOBBIE HJEU U YCUIUTH CIIOCOOHOCTU K IPUHSATHIO

(priHaHCOBBIX peneHui.

Ipeoceoamens Ilpasrenus AKb «POPA-BAHK» (AO)
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«A 1BeHaauaTb BOPOT — ABEHAALATH XEMYYXUH:
Kaaple BOPOTa ObliM U3 OQHOM XEMYYXKMHBI,
Ynuua ropoga — 4mncToe 30/0T0,

KaK MpO3pavyHoe CTeKNo».

«OrtkpoBenue Moanna borociosa»,
miaBa 21 crux 21.



BBEOEHWE

«30JI0TO — 3TO BapBapCKUIl mepexuTok». Kak MHOro pas BbI
CJBIIIAJIN HEUYTO moZoOHOoe? B0O3MOKHO, KaK U sI, BbI IIHCAJIU,
NyOJUYHO TOBOPWJIA WX CJIBIIATH O 30J0TE Thicadum pas. ITo-
NOOHAsl TOYKA 3PEHUs SIBJISETCS YaCTBIO XOPOIIO OTPENETHPO-
BAaHHOTO MHEHUS T€X, KTO IOJHOCTbIO BEPUT B OYMaKHbIE J€Hb-
rM U HE BEPUT B 30J0TO. Kak TOJIBKO KTO-HUOYAL NPOMOJIBUT
no6poe CI0BO B €TrO 3alUTy, Cpa3y HAUAETCS aBTOMATHYECKUN
OTBET NPOTUBHUKOB-OIIIIOHEHTOB.

Pedrekc mpoTUBHUKOB 30J10Ta KPOETCSI B KOH(PJIUKTE MOKO-
aenuil. IlpeacraBurenn crapuiero NokoJeHUs, B OOJbIINHCTBE
cBoeM JoKTopa ¢urocopun Hanoxodbme Mwuirona Ppuamana,
IpPOSIBUIN CeOs1 APOCTHBIMU KPUTHUKAMU 30JIOTOTO CTaHZAp-
ta. K Takum ke orHocarca Ilon Kpyrman, bappu Aiixenrpus,
Hypuaabp Pyounn, Maptun PenpamreiiH 1 UM IOJOOHBIE, OX-
BATBIBAIOINE «IIPABbIM» CIIEKTP 3KOHOMHYECKOU MJEOJIOTUH.
PakTuyeckn TeopeTndeckuii B3miAg PpupmMana Ha 3TOT BOIPOC
ycTapes B CBOE€Hl OCHOBE: U3 €r0 MHEHUS CIIPABEJIMBO CJIEJyeT,
YTO IUTABAIOINME KYPChl HE ONTUMAIbHBI, 2 CKOPOCTD JEHEKHOTO
ob6paleHnus: He CTaOWIbHA, HO IPO 30J0TO OH HE OOMOJBUJICS
HU CJIOBOM.

K »TuM rurantam, OpOTUBHHKAM 30JI0Ta, NPUCOEAUHUIOCH
1 MOJIOJO€ IIOKOJIEHNE, 0e30CHOBATEJIbHO CUUTAIONIEE, UTO 30-
JIOTy HET MeCTa B MOHETAapHOH cucreMme. B aTy rpyniy BXoasT

M3BECTHBIE Oyorepbl M KoMMeHTaTopbl: bappu Purosbn, MaTt
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O’bpaiien, Jlaren Maknayaun u Jsxo Busenrans. boapmuacTBO
13 NEePEeUYnCJEHHBIX JlaXKe €Ille He POJAWINCh B TO BpeMsd, Korja
MUP NPHUAEPKUBAICA 30JI0TOTO CTAHJAPTA, OJHAKO OHU HE yMe-
pUWIN CBOEH YBEPEHHOCTHU B TOM, YTO 30JIOTO ABJISAETCS BapBap-
CKUM II€PEKUTKOM.

IIpOTUBHUKOB 30JI0TAa HE BOJHYET TO, YTO Bbl HOCHUTE 30-
JIOTblE€ KOJIbIIa WJIM Yachl, OHU CMOTPAT HA BaC C aJOCTHBIM
CHUCXOX/ICHUEM, CJIOBHO BbI SIBJISIETECH BJAJENbIEM 30J0TbIX
CJIUTKOB, a JIMIIb IPUA OJHOM YIOMHUHAHUHU O 30JOTOM CTaHJap-
T€ MOKa3bIBAIOT KJAbIKU. [0 MX MHEHMIO, 3TO BBIXOAUT 32 PAMKH
IPWINYHMS, OHU Pa3mIAAbIBAIOT BaC OYTO Yepe3 IpUIiesa apMei-
CKOTO KapaOWHa U TOTOBBI BBINAIUTb MACCY apPIyMEHTOB O TOM,
YTO 30JI0TO He paboTaeT U HUKOIZA He OyjeT padoTaTh, 4YTO 3TO
yaen HeygauyHukoB. IIpu 3TOM € JOKHOI MEpPOU BEXKIMBOCTHU
OyAyT YHOTPEOJATHCS SMUTETBI «JOIMOTOIMHOCTb» M «HEaHJEpP-
TaJIeI.

Knura «<HoBoe ci0Bo 0 30710T€» apryMEHTUPYET, YTO 30JI0-
TO — 3TO J€HbI'U, UTO JEHEKHbIE€ CTaHJApPThl OCHOBAHbI NMEH-
HO Ha 30JI0T€ U SABJAIOTCA PEJIIOUYTUTEIbHBIMU, HECMOTPSA HA
o uUIaTbHOE OTCYTCTBUE KAKOTO-IMOO CTAHAAPTA, YTO JIOJU,
IOKyIasl 30JI0TO, JOJKHBI IE€PEHTH Ha CBOEOOPA3HBIN «JIMY-
HBIII 30JI0TOM CTaHJAAPT» C LEJIbI0 COXpaHEHHUs CBOUX cOepe-
JKEHU.

IIpexxae yeM HENMOCPEACTBEHHO MEPEUTU K «J€JIy O 30JI0TE»,
B IIEPBYIO OYepeab CJIEJyeT MPUBECTU MBICIU B MOPSJOK, YTOOBI
136eXaTh peIeKTOPHBIX OTBETOB U PYKOBOJACTBOBATBCSA (PAKTa-
MU, 2 HE IITaMIIaMMU.

HTak, 94TO BBl MOXKETEe CKa3aThb NPOTUB? OTBETHI Bbl 3HAETE
HAN3yCThb. YBEPEH, UYTO B «OOBUHHUTEIbLHOM 3aKJIIOYEHUN» Oy/eT

INpHUCYTCTBOBATDH CJICAYyIOIEE:
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1. 3os10TO — «BapBapCKUIl MEPEKUTOK» (co caoB MeitHapaa
Keiinca').

2. KonmmuecTBa 3010Ta HE XBaTaeT A1 (DUHAHCOBOTO 000pO-
Ta U KOMMEPYECKOH JeATEeIbHOCTH.

3. 30/10Tbl€ MOCTABKU OTCTAIOT OT IOTPEOHOCTEH MHUPOBOTO
SKOHOMHYECKOTO POCTAa.

4. 3os0TO CcTano npuynHOi Benukoil penpeccun.

5. Y 30710Ta HET JOXOAHOCTH.

6. 3010TO HE 06JaKaeT UMMAHEHTHBIM CBOUCTBOM?.

Kaxgoe m3 3TUX YTBEpPKAECHUH SBJISETCA yCTApPEJIbIM, He-
IPABUJILHBIM JINOO MOATBEPKIAAET HEKOMIETEHTHOCTb KPUTHKA.
OHU He HAXOJATCS B IMPOTHUBOPEUYNH C HACOJOTHEUH OGYMaXKHBIX
JI€HET 1 HE OTBEPraioT Bepbl B Oymary. /laBaiiTe pazbepem Kaxk-
J0€ U3 3TUX YTBEPKAECHUH IO OTAEJBHOCTH, YTOOBI HE OBITH TO-

JIOCJIOBHBIMMU.

[lo MHeHUO MenHapaa KenHca,
30/10TO — «BapBAPCKUIM MEPEXUTOK

ITO JIETKO ONPOBEPTHYTh, IMOCKOJbKY caMm Keilnc Hukorjza mo-
no6uoro He ropopui. To, yTo oH ckazan, 6bUIO GoJjee UHTEpeC-
HbIM. B cBO€il kHUTe 0 nenexHoMm pedopmuposanun Keitnc go-
crosHo mucan: «ITo mpasae roBops, 30J0TOU CTaHAAPT — 3TO

y’Ke€ BApBAPCKHIl IEPEKUTOK»’.

"Nxxon Metinapy Keiinc (1883—1946) — aHDIMIICKUIT 5KOHOMICT,
OCHOBATEJIb KEHHCUAHCKOrO HAIPABJICHUS B TCOPUH SKOHOMHUKU, CUUTACTCS
OJIHUIM M3 OCHOBATEJEH MaKPOIKOHOMHUKU KAaK CAMOCTOSITEJbHOM HAyKU (30ech
u danee npumeuarua nepesoouura).

MIMMAaHEHTHOE CBOMCTBO — HEOTHEMJIEMOE CBOMCTBO NIPEIMETA;
CBOIICTBO, IIPUCYLIEE €My IO CAaMOU €ro IpHupo/Je.

% John Maynard Keynes. A Tract on Monetary Reform. London, 1923.
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B »sToit pabore KeiiHc BooOme He obcyxaan 3omoto. OH
JINIIb KOHTEKCTHO KAacCajCsl HEraTUBHOIO BJIUSHUSA 30JI0TOrO
CTAaHJApTa B KOHKPETHOH 3KOHOMHYECKOU CUTYaI[d CBOETO Bpe-
MeHH U ObUI, 6e3ycioBHO, npaB. COMHUTENbHBIE (DMHAHCOBbIE
oleparyuu ¢ 30JI0TOM, IIPOBOAUBIINECS B Pa3JNYHBIX (pOpMax B
nepuoj ¢ 1922 nmo 1939 rojx, nmo cBoeit cyTu Tak U HE JalIH IO-
JIOKUTEJIBHOTO PE3YJbTAaTa U YMEPJIU HEEeCTECTBEHHON CMEPTBIO
¢ HauyasoM Bropoii MUpoBOil BOMHBI.

ITpexxne Bcero Keiinc 6bu1 nparmatukoM. OH yoeAUTENIbHO
nokasaj, 9ro go Hadaua Ilepsoil muposoii B uone 1914 roga
HCIIOJb30BAHUE KJIACCMYECKOTO 30JI0TOTO CTAHAAPTA, IIApUBIIE-
ro B PbIHOYHOU 3KOHOMUKE ¢ 1870-ro, GbUI0 BEpHBIM M 0GOCHO-
BaHHBIM. OJIHAKO OOJBIIMHCTBO CTPaH, BCTYNHMBIIUX B BOWHY,
OT CTaHJApPTa OTKA3ATHCh, C OFHON CTOPOHBI, (DMHAHCUPYS BO-
€HHbIE JEUCTBUSA, C APYrOU — COXPaHAA CBOM 30JOTOBATIOTHDIN
pe3epB. MunucrepcrBo ¢puHaHCOB BennkobpuraHum BKyIe c
bankom AHMIMM TakkKe COWIM HEOOXOAMMBIM COXPAHEHHUE 30JI0-
TOTO 3araca.

KeiiHc y6eauTeaIbHO JOKA3bIBAJI, YTO KOJTHUYECTBO 30JI0TA B
JNEHEXHON (opMe KOHEYHO, OJHAKO CHUCTEMa KPEAHUTOBAHUSI
06asaeT 3JacTUYHOCTBIO. CileloBaTENIbHO, OCTABAACh B paM-
KaxX 30JI0TOH craHjaprusdanuu, JIOHZOH, KaKk IEHTP MHPOBOTO
(puHAHCUPOBAHUSA, MOI PACCUUTHIBATH HA JBIOTHBIE KPEIUTBI
1 3aMMCTBOBATb ACHBIU ISl (DUHAHCUPOBAHUSA BOUHBI. VIMeH-
HO Tak u npousonno: AMepukanckuili bank Moprana B Hbio-
I/UIOpKC OPraHM30BAJI MACCUPOBAHHOE KpeAuTOBaHHE Benko-
6puTaHuU, HO OTKa3al B HeM lepmanun n Ascrpun. ITogobnoe
JeMCTBUE NIPOU3BEJI0 MOJNOKUTENbHBIA 3pdekT, n camu CIIA,
BCTYIIUB B BOIHY B 1917-m, YK€ Ha CIeJyIOIUI roj ofep:Kaau
nobeny.

byayun xanmiepom xasHaueiicrsa B 1925 roxy, Yuncron Yep-
YMJUTb IPEJTIoIarajl Bo3BpalleHne BeJnkoopuTaHun K 30J10TOMY
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CTaHJ]apPTy, OCHOBAHHOMY Ha JJoBOeHHOM mapurete. Keltnc npes-
yrpesxkan Yepuriis 0 Hen36€KXHOCTU AeIIAIMOHHON KaTacTpo-
(b1 1 MarybHOCTHU 30JI0TOrO CTAHJAPTA B PaMKax CYIECTBYIOIIUX
IleH Ha 30JI0TO, PEKOMEHJys MOJIOJOMY KaHIUIepPy' IepeoleHKy
€ro CTOUMOCTH B OOJBINYIO CTOPOHY. Yepumwiib npeHedper pe-
koMmenjanusaMu KeiiHca, 1 3TO IpuBeo K MacCOBOU Jiedasanun
U JIelIpecCuy CHadasa B BenukoGpuranuu, a 3aTeM U BO BCell
MUPOBOU 3KOHOMUKE.

ITon xomern xusuHu, B miose 1944-ro, na bperron-Byackoit
koH(pepenun® KellHC npeoxmn HOBYIO (hOPMy MUPOBBIX Je-
Her — «bankop», npeamecrsennunyy cerogusmuux SDR?, xoto-
pas MOJKPEIUIAETCS KOP3UHOM ChIPbEBLIX TOBAPOB, B TOM UYUCJIE
1 30JI0TA.

ITO HeNb3d ObUIO HAa3BATh NPEJJIOKEHUEM (POPMaTbHOTO 30-
JIOTOTO CTAHJ]APTa, HO OHO JiaJIo Obl 30JI0TY BA)KHOE MECTO B MO-
HeTapHOU cucteme. OHO ObLTIO OTBEPIrHYTO B IOJIb3Y AEHEKHOTO
pacdeTra o CUCTEME «JOJUIap — 30J0TO», IpeaIoxeHHoro lap-
pu Jekcrepom Yaiitom®. dta dopma npocymecrtsosaia ¢ 1944
o 1971 rog.

HMrak, B Havane cBoell kapbepbl Kelinc, 6yayum kpaiine

INpOHUNATCJIbHBIM MAKPO3IKOHOMMNCTOM, BBICTYIIAJI CTOPOHHU-

' B 1924 rogy Yepumiibp HOJIYYII BTOPYIO JOJDKHOCTb B FOCYJapCTBE —
KaHIVIep Ka3HadelcTBa B npaBurteabcTBe CTanmm bosnymHa.

Bperrtor-Bynckas KoH}epeHI NS — BUIIOTHO-(PUHAHCOBASI KOH-
Pepennua O6veanaenasrx Hanwmit (1944, Heo-Ismmmmp, CIIIA), npuaaBmasn
MEX/YHAPOAHYIO CHCTEMY OPTAaHM3ANWNH JEHEXHBIX OTHOMICHHWN M TOPTOBBIX
pacueToB, mpocymecrsosasuyo g0 1971 roga.

* SDR (Special Drawing Rights) — cnenmanbHble IpaBa 3aMMCTBOBAHUS,
HMCKYCCTBEHHOE PE3EpBHOE U IJIATEXHOE CPEACTBO, dSMUTHpyeMoe MeskayHa-
poAHBIM BamOTHBIM oHAOoM (MB®). MMeeT ToNBKO Ge3HAMINYHYIO (OPMY B
BHJIC 3amlHcell Ha OAHKOBCKUX CYeTaX, 6AHKHOTBI HE BBITYCKAIHCh.

*Tappu Hexcrep VYaut (1892—1948) — amepuKaHCKUN 5KOHO-
MUCT, TIpeAcTaBuTenb MuHUCTepcTBa (prHaHCcOB CINA Ha Bperron-Byackoii
KOH(EpEeHINN.
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KOM 30JIOTOTO CTaHJAapTa, B CepeJuHe OblI HEe NPOTHUB, NPHU
YCJIOBUU IOBBINIEHUS CTOUMOCTHU 30JI0TA, a4 B KOHIIE KM3HU
CHOBA BBICTYIIMJI 3a €rO CYIIHOCTb, IYCTh U HE B ABHOU (op-
Me. OH NpPaBUIBHO OXaPaKTEPU30BAI YIEPOHOCTH 30J0TO-
BAJIOTHOM CTaHJAPTU3AIUNA YE€Pe3 JOJIAPOBbIA 3KBUBAJICHT,
TOHKO IpPEeABUJS, YTO MOZOOHBIA XOJ PAaHO WU IO3JJHO 0bep-
HETCHA «BApPBAPCKUM PEJIMKTOM» B BHUJE IPUJIETEBIIETO 0OpaT-

HO KupIIix4a.

Konuyectsa 3010Ta He xBaTaeT
ans dMHaHCOBOro obopoTa
M KOMMEPYECKON OedaTenbHOCTH

PaccMoTpuM 3TOT MOCBLI Kak IIYOOKOE 3abJy:KJEHHE, MPUYEM
OJIHO U3 CaMbIX PACIPOCTPAHEHHLIX CPEJM IOKJIOHHUKOB OyMaxk-
HBIX JieHeT. /leso B TOM, 9TO KOJIMYEeCTBO (PU3UUYECKOTO 30JI0Ta
B Mupe (ukcupyeMmo, U ero gobbrua ysenuuusaercs. Ha Teky-
MU MOMEHT B MHUpe HacuuTbiBaeTcss okoso 180 000 kybome-
TPOB CBIPBSI, U3 KOTOPBIX IEHTPaJbHbIE GAHKNA, MUHHCTEPCTBA
¢punancoB u cysepennnie ¢ouabl Toapko 35 000 kybomeTpos
npu3HAIOT o(pUIMATbHEIMUA. TakuM 06pa3oM, 3TO 30JI0TO MOXKET
MOJJIEPKUBATD J1I060€ KOJUYECTBO MUPOBOrO (PMHAHCUPOBAHUS
1 TOPTOBJU B PaMKaX YCTAaHOBJEHHOW 30J0TOH Il€HBI. A cama
I[€HA 3a TOBAp OIpeJeIsAeTcsa IyTeM NPOCTOTO pacdyeTa uyepes
KO3(P(PUIMEHT OTHOIEHUS (PU3NIECKOH CTOMMOCTU 30JI0TA K
JAEHEKHOU Macce.

Tertepp xoTesoch 6bI MPOBECTH HEKOTOPBIE pacdyeTsl. Ho B
KaKOH BaJioTe JIOJKEH OIPEJeNAThCA 30J0TOM CTaHJAPT, KaKkas
JeHeXHasi Macca JOJKHA MCIIOIb30BAThCS I 3TOH Ied, KaKoe

KOJUYECTBO OyMaru u Kakue JeHexHble arperatel (MO, M1 u
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T. A.)! CleyeT y4uThIBaTh, KAKOE COOTHOIICHHE GYMaru ¢ 30JI0-
TOM OYAET SABIATHCA ONTHUMATHHBIM?

C 1815 no 1914 rox bank AHmIMM ycnemHoO IPOBET OKOJIO
20% omnepanuii, OCHOBAaHHBIX HA 30JOTOM CTaHJAApTE, obecIie-
YEHHOM HEOOXOJMMON JeHeXHOU Maccoil. B mepuox 1913—
1965 romos Penpepanphas pesepBHast cucrema (OPPC, Pexe-
pampHbIil peseps) CIIA ob6razana 30J0TBIMH aKTHBaMu, obe-
cneuynpaonumn He MeHee 40% OGyMasKHBIX JACHET, HAXOASIUXCS
B obopore. B o6mem cMbICI€, POCT YBEPEHHOCTH YYaCTHUKOB
pbIHKAa B (PMHAHCOBBIX BO3MOXHOCTSX II€HTPOOaHKa TpeboBa
MEHBIIETO KOJUYECTBA PEATLHOrO 30JI0TA, HEOOXOJUMOIO JJIs
HOJIEP>KKN CTAOUIBHOCTH.

[Tonb3ysich 3TUMU JaHHBIMH KaK PYKOBOJCTBOM, MOKHO BBI-
YUCIUTH IPEANIOJaraéMyio CTOMMOCTD 30JI0Ta JUIsl KaKJIOH ¢u-
HAHCOBOI onepanun. [unorernyecku npexnonoxum, aro CIHIA,
Espona u Kutail comacummch Ha 30J10TOM CTaHAAPT, UCIOJIb3Ys
arperat M1 npu 3osmotom obecniedenun 40%, rnpu 3TomM cTrou-
MOCTb 30710Ta coctaBuiaa 10 pommapos 3a yammo®. Ilpu ucmomns-
sopanuu M1 u M2 c 3o10tbIM 06ecnieuenneM B 100% croumocTb

3os10Ta Bo3pocaa 6n1 10 50 postapos. Ecam 661 B 3TOl cuTyanun

'JleHeXXHBIH arperat — IIOKa3aTeJb KOJIUYECTBA JeHeT MM (PUHAH-
COBBIX aKTHBOB, KJIACCU(PUIINPYEMBIX KaK JI€HEKHas Macca.

MO — HagMYHBIE I€HBIU B OOpameHNH (MOHETBI U GAaHKHOTBI);

M1 — dekn, BKJIAABI 1O BOCTPEOOBAHUSA, OCTATKH CPEJCTB B HAIIMOHATD-
HOI BaJTIOTE HA PACYETHBIX CYETaX OPTraHU3aIUi, TEKYIIUX U MHBIX CYETaAX JO
BOCTpeOOBAHMS HaceJIeHUs, He(PMHAHCOBBIX M (PMHAHCOBBIX (KpOMe KpeIuT-
HBIX) OpPTraHU3aIuIi;

M2 — cpouHbIe BKIaJbI;

M3 — c6eperaTenabHbBIE€ BKJIAABI, CEPTU(PUKATHI U TOCYJapCTBEHHBIE 00IH-
ramuu.

2 31ech U janee peYb UJIET UMEHHO O TPOMCKOU yHIIMU, IPUMEHSIEMOU B
GaHKOBCKOM W IOBEJIMPHOM JieJIe JUIsl M3MEPEHUs] Beca JParoreHHBIX MeTal-
a0B. Bec 1 Tpoiickoit yaiu paser 31,1034768 rpamm.



