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TTPEIUCIOBUE KO BTOPOMY M3TAHUIO.

Ilepsoe usganue «Punancosoll snyuKrIoNeOUW>, BHIeIICE B 1923 ., JaBHO Vike
pasolrIoch. Ba oTH 4 roja B (umancoBoil susnm CCCP mpowsomes psj KPYIHEHAIIHX
M3MEeHEeHWH: UpoBejicEa JeHe:RHAA peopMa, JaBmag CTPaHC TBEPAYIO BAIITY, 0CYIme-
CTBJICH TBeP/bifl OesfeUUATHEI OIOXKeT, YIPOYCHO H YCOBEPHIEHCTBOBAHO Halle HAJIO-
roBoe Jejo, paclldpeHa H VEpPellena KpeJUTHAS CHCTeMA, BHAYHTENBHO BHPOC HAII
rOCY/[apPCTBeHHEIH KPe/IHT, BHPOCIH HAMK MeCTHEIC HHAHCH U T. . OTHOBPCMEHHO DA
CYIECTBEHHBIX H3MEHOHUH IIPOU30IIeNT B B CHCTeMe MHPOBHIX (JHHAHCOB.

BeaegcTBHe BCeX 3TUX H3MeHenni 1-e natanme «Punancosols sHuuKRIONEOUU> TOTHKHO
OBITh IPHSHAHO 3HAUMTENBHO YCTAPEBMMM. JT0 00CTOATEIBCTBO BHOJHE ONpPABIEBAET
nepeusganne «Dunancosott snyurIoneouw>, TeM 00jee, YT0 B CBASH ¢ POCTOM POIH (PHHAH-
€0BOTO (JaKTOpa B X03AHCTBE CHJIBHO BO3POC EHTEPEC K QHHABCOBHIM TMpol.IcMaM cpeln
CaMblX MUPOKAX 0OMIeCTBEHHHIX KPVTOB.

JLaa JuI, TOCBAMMAIINEX cedd TeopeTHUeCKOMY U3YUeHHIO YHHAHCOBBEIX IpoldaeM,
a TaksKe 19 TeX, KTo TpaKTHIeCKH CONPUKACcAeTCd ¢ dTUMH IPodiieMaMH, CILI0Mb H pd-
J0M BOBHHKAET He0OX0IUMOCTh IOJXYYUTE B KPDATKOM H C:KaTOM BHIe JaHHEE IO TOMY
HI¥ MHOMY BONPOCY (HHAHCOBOH TCOPUH WJIH NPAKTHUKH.

B moc:aegnmee BpeMsA yrposa HOBO# BoHHE U BHABHHYTAA B CBA3H ¢ 9THM NpobiaeMa
(prraECcOBO caMooGoporn CCCP eme Goaee VCH.IUIH 00INecTBeHHRIA HRTePEC K PEHAHCO-
BEIM BOIPOCAM, MOMOYb OCBEIEHHI0 KOTOPHIX U CTPeMUTCA «Dunancosan sHUUKIONeOuss.

Passutue m ycao:msHeRme CHCTEMBI COBETCHUX (PHEAHCOB B €€ B3AUMOOTHOIIEHHU I
¢ MHDOBHIMH (mHaHCaM¥ 00YCIOBHIN HEOOXOAMMOCTH B3HAUUTENbHOH NepepadoTRKH 1
MOMOJNECHAA «Dunancosots sHUUKIONEOUW> HOBBIMHE MaTepHAJIAMU.

Pegaxuuedt GriIi IPUHATH BCE MEDH K CHAGMREHUI0 HACTOAUETO WBJIAHUA, IO BO3-
MOGKHOCTH, 00.16¢ CBE:RUM (JAaKTHUSCKAM B HUQPPOBHM MaTepHATIOM, 0 HAKO0 TeXHUUCCKUE
VCI0BHA BEITYCKA M0 J00HOTO POJa U3Januil He BCeTda IO3BOJAJIH JeJaTh 9T0.

B sakaroyenue pejaKIus CYUTAET CBOMM JOJITOM BHPABHTH TAYGORYI0 0Jarofap-
Hocth T'. T. Ewyxuose, 4. A. Joeseyromy w I. B. Inumetiny 3a cojeficrBue K mMOIY-
9eHWI0 MATePHAIOB 118 WILIOCTPAllHil K HACTOAIEMY M3JAHUIO.
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ABTOHOMHDbIA TAPU®. Ilox umeneMm A. T.,
KOTOPHIE IMPOTHBOIOJIATAETCHE KOHBEHIMOH-
nomy tapudy (cMm. Tamosicenuvie mapugst),
pasymeercd Takoff TaMOMeHHBIA  Tapud,
KOTOPHIfL YCTAHOBJIEH CaMOCTOSATENBHO, IO
COGCTBEHHOMY  YCMOTDEHHIO TOCYZapCTBEeH=
HO# BJIACTBIO JAHHOIO TOCYZAapCTBa. TakRuUM
o6pa3zoM (popMa, KOHCTPYKIUH, COREpIKAHUE,
YYCJIO U BBICOTA CTaBOK, 8 TaKiKe IPOTOJIKU-
TEJIBHOCTh IeficTBUS A, T. YCTAHABIUBAIOTCS,
o kpafine#t Mepe GopMasibHO, OTHOCTOPOHHUM
pellleHEeM TOCYyIapCTBa, BBOIAMEro y cebs
A. 1. TocymapCcTBO HMEeT HIPaBO M BO3MOIK-
HOCTb B J10G0fi MOMEHT BHOCHTB JIIOOBIE HM3Me-
HEHUS B CBOH Tapud, HE CUUTAACH C APYIUMU
rocyzapcTBaMi, YYACTBYIOIIUMH B TOBapoO-
obMene ¢ HMM. A. T. MOM¥eET CYIIEeCTBOBAaTb
au6o B ¢GopMe eIUHOrO Tapuda, IPHMeHSIo-
merocs KO BCeM CTPaHAM C OYeHb HE3HAUU-
TEJbHBEIMH W3MEHEHUSIMU, HPeJeJbl KOTOPHIX
3apaHee ompeneseHsl 3aroHOM (Ttapud C.-A.
Coen. IlltaToB), am60 B ¢opme ABOHHOTO
Tapuda — MAKCHUMAJBHOTO ¥ MUHHMAaJbHOTO
(bpannysckas cucrema). B mociegHem cimydae
06a Tapuda, T.-¢. ¥ MAKCHMAJBHEIR U MUHH-
MaJIbHBIH, YCTAHABIMBAIOTCA &BTOHOMHO 3a-
MHTEPECOBAHHEIM TOCYJapCTBOM B IOPSAKE
BHYTPEHHETO SaKOHOJATeJbCTBA. Ilpm 3TOM
MUHHMaJbHEIL Tapu( npuMeHseTcd Ha OCHOBE
B3aMMHOCTH K TOBapaM, BBOSUMBIM M3 TeX
TOCYIApCTB, KOTOPHE JIMOO BaKIIOUYAIH HA
OCHOBE JaHHOTO Taprda XOrOBOPH O TOPIoBJIE,
au6o BooOime TPaAKTYyOT O6JarOIpUSATHBIM
0o6pasoM INpOW3BeJEHUA JAHHOTO TOCyHap-
ctBa. Ko BCeM OCTanbHBIM TOCYZapCTBaM
PUMEHSAETCA MAKCHMAJbHEI Tapud, KOTO-
pHil yCTHABIMUBAETCA TyTeM 6oJiee HId MeHee
3HAUUTENILHOTO YBEJINUeHHsI CTABOK MUHM-
MaJIEHOTO Tapuda.

ITop BnauanueM TpeCoBaHuil pa3BUBAIONIE-
rocs MEUPOBOro 060poOTa, X B YACTHOCTH B CBS-
37 ¢ PACTYIIUM 3HAYeHUEeM DKCIOPTHBIX MHTE-
PecoB, B IIOCJETHME [Ba MECATUJIETUS IIepen
Bofino#t 1914—1918 rr. A. 7. BCe Gosiee yCTy-
najly MecTo MJOTOBODHEIM (KOHBEHITMOHHBIM)
rapudam. [IpuMupeHre U COTJIACOBAHNUE CJIOK-
HBIX ¥ IPOTHUBOPEUUBEIX MHTEPECOB OTHEJb-
HBEIX TOCYJapCTB BO3MOMKHO JIMIIb iIyTeM
B3aUMHBIX YCTYIOK. YCTPAHAA BO3MOYKHOCTb
IPOV3BOJIBHOTO YCTAHOBIEHUS ¥M W3MEHEHU S
TapudoB, “LOTOBOPHEE Tapude CO37210T HAa
IJIUTEJIbHOE BPeMS IIPOYHLIE YCIOBHSA IPO-
HM3BOJCTBA M COLITA M TEM CaAMBIM JIeJIaI0T BO3-
MOKHOR CONUIHYI0O KOMMEDYECKYIO KaJbKy-
aanuio. B TedeHme mepexXOmHOTO IOC/IeBOEH-

dunanconas SHOHKIOMOTHA .

HOTO TIIepHOoja, IEePEeKMBABIIETOCH MUDPOBBEIM
X03AHCTBOM ¥M XapaKTepH30BABIIErocA Kpaii-
Hefl HEBEIAICHEHHOCTBIO U HEYCTOHYHBOCTHIO
X03aAACTBEHHO!T KOHBIOHKTYPHT M MEMKIyBa-
JIOTHBIX OTHOWIeHu#, A. T. aBisuics 6oyiee
9JIaCTUYHHIM CPEACTBOM PeryJIMPOBaHYS BHENI~
Hero ToBapooOMeHa, YeM KOHBEHIUOHHEIH Ta-~
pud, npexnosaralommii 3aKpeIieHHe CTABOK
HS ONpeJeNieHHBIR CPOK, YCTAHOBJIEHHBIH IO~
rosopoM. IT03TOMy B IIOCIEBOEHHEIE TOAH A. T.
ABJIsUICA rocuopcTeywomel gopmoit B Espone,
B nocneznee BpeMs B CBsA3M € HEKOTOPOH
crabunmusanuefi Xxo3aficTBeHHON KOHBIOHKTYPHL
TOPTOBO~EOTOBOPDH&S NPAKTHKa OOHapy:HH~
BAET NOBOPCT B CTOPOHY KOHBEHIIMOHHEIX TaMO-
sHeHHBIX Topu@os (HMranmo-ascrpuiickuil Top-
TOBHIA gorosop 23 anpens 1923 r., BpeMeHHASA
KOHBeHIuA MexIy Ilopryranueit u Humgepias-
mamu 8 despang 1924 r., morosop CCCP
¢ Hranueit 7 despasns 1924 r. u xp.). o Ha~
gaga 90-x rogoB Poccus npuiepsRuBaIach
CHCTEeMBI efUHOTO A. T. JTa CUCTEMa He CO37a~
BaJia IJIS HAC OCOOBIX HeynoOCTB, moka Poc-
CUd HMeJia BO3MOYKHOCTh IIOJIB30BATBHCS IO
OTHOIIEHHWI0O K GOJBIIMHCTBY TIOCYIapCTB,
B CHJY 3aKJIIOUYEHHHX JOTOBOPOB, IIPaBOM
HauboabNIer0 OMaronpHUATCTBOBAHUSA M IIOKA
Halm BasKHefNIe SKCIIOPTHERIE TOBAPEI BOOOIE
He 00/arajuch B CTPaHAX BB033 HOILIMHAMM,
K mawany 90-X romos moJyioskeHyne COBEPIIEHHO
u3MeHMNI0Ck. I'aBHefiie mpegMeTH HAIIero
SKCIIOPTa OKAa3aJUCh CHIBHO OO6JI0MEeHHBLIMM,
a Halll KOHKYDEHTH IOJYYMIWd DS 3HAUN-
TeJbHKX KOHBEHIMOHHBIX IIOHUIKEHHH mMomin-
HBI HA C.-X. OPOLYKTH. g yCUJIeHMS IO3U-
muu Poccum B meperoBopax ¢ I'epmaunmeft
¥ JIpyruMm rocyzapcrtBaMy B mione 1893 r.
OBLJI U3JaH 3aKOH O JIBOHHOM TAaMOYKEHHOM
Tapude. B cunry 5TOro 3aKOHA TAMOIKEHHBIR
Tapud 1891 r. pmomxeH ObUI IPUMEHATHCS
K TOBapaM TeX CTPaH, KOTOPHIE MPeOCTABIISLIM
UIu 0643aNIUCh NPEeJOCTABIATh PYCCKUM TOBa-
pamM HaubGoJiee JIBI'OTHEE = YCJIOBUS BBO3a
H TpaH3uTa. TOBapH IPOUMX CTPaH obJara-
JINCh IOBHINEHHBEIMH TIONUIMHAMY B pa3Mepe
20—30°/, cymecTByOmmx craBok. Ho Poc-
CHH He YHaJoch Gojiee YIHEeP:HATBCS HA TO3H-
WY &BTOHOMHOTO PeryJIUpOBAHMSA CBOEr'O Ta-
puda. B 1893 r. efi npunLIock cenaTh B CBOEM
Tapude pPAN KOHBEHIUMOHHBIX YCTYIOK IO
porosopy ¢ Ppanmuefi, a B 1894 r. — 1o moro-
Bopy ¢ Tepmanwmefi. Ilom BIMAHWeM 3HaYU-
TEJLHEX CKHUIOK B TAMOMKEHHOM Tapude, Ko-
TODBIE PYCCKOE€ IPABUTEJBLCTBO ~OBUIO BH-
HYKICHO crenarh -I'epmMammu . B 1894 wu
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3 AIMUHUCTPATUBHBIE CBOPBI

1904 rr., y HaC CO037aJ0Ch, OCOGEHHO BO
BpeMsi BORHEI, CHJIBHOE TEUeHHEe IPOTHB KOH-
BeHIMOHHBIX TaprdoB. Heo6xomumo yKasaTh,
uro upumep HMenamuu, Hramuu u Pparmuun
u ocofeHHo pycckufl onsr 90-X TrOXOB
¢ HECOMHEHHOCTbIO CBHUIETEIbCTBYET O Upes-
BrUafinof TpymHocTH (€CIM HE HEeBO3MOMKHO-
CTH) [Js OTHEeJbHBEIX CTPAH COXPAHHUTDH II0JI-
HYI0O €BOGOLY B TaMOMKEHHO-TApU(HOM OTHO-
MeHuy B TO BpeMs, KOrga OOJbIIMHCTBO
APYTUX BAUATENBHBEIX TOCYAaPCTB CTAJO IIpU-
MePIHUBATHCS CHCTeMbl KOHBEHIIMOHHBEIX TapH-
doB. Crpana, cBsA3aHHAS MHOMKECTBOM HHTEH
¢ MUPOBHLIM XO3SHCTBOM, He MOMKeT OesHaKa-
3aHHO  OTKA3BBATBCA OT  KOMIPOMHCCOB
¥ CcOTJiameHu#t €O CBOMMU KOHTDPareHTaMH.
Bo spemsi Bofisisl ¥ B TePBHIE TOJH OCTAEBOSH-
HOTO IIepHOa IOJOYKeHYe CYIIEeCTBeHHO H3Me-
HUJI0Ch. KOHBEHIMOHHEBIEC IIOHHIKEHN I TIOIIINH,,
YCTAHOBJEHHBIE II0 HoroBopam ¢ TIepmanueit
u AscTpo-Benrpueit, oTmanau B caMOM Ha4YaJje
pofium (B 1914 r.). KX KOHIY BOHAHH YTPATHIX
CHNY KOHBEHOHOHHBIE TapUEl, YCTAHOBJIEH-
HHIe 1m0 porosBopaM ¢ <Ppannueit, Hramuei
u ITopryraameit (BciencTBHe NEeHOHCHPOBAHUA
9THX HOTOoBOpOB Poccumeil). Bpecrckuit moro-
BOP BPEMEHHO BO3BPATHJ HAC K KOHBEHIMOH-
Homy Tapudy, KOTODPHHE BCKOpe OTHaJ BBULY
AHHYJIHPOBAHUA BpPECTCKOro IOroBopa.

Hopefimme Hanmm Tapude ¥ B YACTHOCTH
nmeficrBylomuit Tapud 1924 r. aBisSIOTCS &BTO-
HOMABIMM. OXHAKO TIOCTAHOBJCHHWE IIPE3HU-
muyma BITHK or 13 mapra 1922 r. («HsB.
BIIUK> or 15/IV 1922 r.) He HCKIIOYAET
NPUHIUIHAIbHOR BO3MOMKHOCTH WM3MEHEHWS
TAMOMKEHHEIX IIOIUIMH B CHJIY J[AOTOBOPOB
¢ OTHeJbHEIME TocyZapcTBamu. 110 FOroBopy,
saxnoueraomy CCCP ¢ Uramme#r 7 deBpassd
1924 r., mel npexoctaBuiu Yranuu Pl KOH-
BEHIMOHHABIX CKHUIOK € NeHCTBYIOIMUX CTaBOK
HAIIETO TAMOXKEHHOTO Tapuda Iisa TOBapOB
HTAJbSHCKOTO MpOoUCXOoxaeHuA. CKUIKH 9TH
I HEKOTOPHX TOBAPOB JMAOBOJNbBHO 3HAUM-
TeJILHbI, — HAIP ., IJL JUMOHOB—'75%/,, aIeab-
cuHoB —60°/,, GyMaKHEX THaHE#A —b5°/,, IO-
JIymenxKoBeX THaHe# —50°, u T. mX. B cuay
mpuHOUIA HauGoablero O1aronpusTCTBOBa-
HHUS BSTH CEUAKK MOTYT DPacCIpOCTPAHATHCA
¥ H3 NPOM3BENEHHS JPYTUX CTPaH, KOTOPHIE
CBA3AHBl WJIK OYAYT CBASAHBI C HAMKH TOPIo-
BBHIMH JOTOBODaMMU.

Jdum.: P. Bamg-gep-Boprr, Toprosia
U TOProBasg INIOJUTHKA, HEp. C HeM., 1905;
J. B. Xongcrui, OCHOBH FoCyJapCTBeH-
HOrO XoO3amiicrea, 1903; CG. 0. BurrTe,
Homcuexr JIeRIuit o HAPOIHOM H rocynapc'mef{-
HOM Xo3diictee, 1912; Marepuamsl K 1epe-
CMOTPY TOproBoro pmoroBopa ¢ I'epmaHmeil,
pem. I, mex. TV3 wu 3., 1912; IIpod.
M. H. Co 60 aesB, Vicropna pyccko-repMan-
CKOTO TOproBOoro morosopa, Ilerporpanm 1915;
f1. 1. MakoBCcK7ii, Yciopme HambOIb-
nrero 6J‘IaI‘OIIpPIHTCTBOBaHYIH B TOPI'OBHIX Roro-
Bopax, Mocksa 1917; IIpod. A.. JI. P a ¢ a-
a0 Bny4, Opramwsanuea BHemHe# TOProBiM,
Jlenunrpagx 1924; Ilpodp. U. M. Hymuz-
m e p, OcHOBHHE BONIPOCH MeHAYHAPOXHOM
TOProBoif MOJHUTUKH, H3M. 2-e¢, 4. 1-g um 2-4,
1924; M. fA. Haydman, Opranmsanusa
B peryiupoBaHume BHemHelt Toproam Poccunm,
1925; B. E. Il Te it 5, Bremaa Toprosasa
noaarura CCC, 1925; G. B. Curpuecr,
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OCHOBHHIE NPHHOUNE HOBeHMNX Me:KIyHApO.-
HHX TOPTOBHX HIOrOBOPOB, «BecTH. ¢uHAHC.»
Ne 11 1924; Luigi FontanaRusso,
Grunzuge der Handelspolitik, 1911 (mep.
¢ furag.); Grunzel, System der Han-
delspolitik, 2-e wmaz., 1906; Grundlagen der
neuen deutschen Handelspolitik. Handelspoli-
tische Verhandlungen des Vereins f. Socialp

Stuttgart, 1924. A. J. Bpetimepman.

AAMUHUCTPATUBHBIE CBOPbl. — CGopzr
TOUUIMHHOTO . XapaKTepa, B3UMAEMbIe TOCY-
JapCTBOM B KadeCTBe BO3HATPAKICHUS 33
KaRY-TH00 ONpemeseHHYI IeSTeJIbHOCTh
AIMUHHCTPATUBHLIX opTranoB. OHH YCTAHABIN-
BAIOTCA B TeX CAydasX, KOIWA UACTHBIE JIMOA
BCTYIQIOT B CONPUKOCHOBEHHE € TOCYAap-
CTBEHHBIMU YUPEIKISHUSIMI DAl CBOUX BHITOX.

JKOHOMHUECKOe 0OOCHOBaHHE A. C. 3aKIIO-
yaeTcd B TOM, UTO BaMHTEPECOBAHHEBIE JUIA
JOJIZKHEL IOKPHIBATE YaCTh H3IEPIKEK 10 coxep-
JKAHMIO AIMHUHUCTPATUBHBEIX Yyupe:kzenuii. Ho
TOCYAApCTBO HHOTNA YCTAHABIMNBAET CTABKH
A. c., IPEBHINAIONTHE H3TEPIKKU TOCYHAPCTBA
IpU OKa3aHUM VCIYr, M B TAKHX CIyIasgxX
MOTY9aI0TC A. €. ¢ HAJOTOBHIM XapPaKTePOM.
TlocToMHCTBa A. ¢.: 1) pPacxXomnl 1m0 B3MMAHHIO
HEBEJIWKHN, TaK Kak A. c. He Tpebylor Coe-
IUAJBHOTO AXNapara B3UMaHHSA, OYIydH B3U-
MaeMbl YUPEIICHUSMU, KOTOPhIE BCe PABHO
moJKHBL ObLIM 6Ll CYIIECTBOBATHL BHE 33BH-
cuMOCTH OT QUCKATBLHBIX HHTEPECOB; 2) obecie-
guBaEeTCA JerKnii KOHTPOdb 3a yIiuiaTo# c6o-
POB H 3aTPYAHUTENBHOCTH YKJIOHEHHS OT HMX
yonatel; 3) ymnata A. €. CPaBHUTEJIBHO
MaJi0 UYBCTBHUTEJBHA A  IUIATEIHINHAKS,
IIOTOMY YTO COIPOBOMAAETCA NPHOOpeTeHueM
M3BECTHEIX YCJAYI OT OPIraHOB TOCYA4PCTBA.
K ocuoBupM HemocTaTEam A. c. OTHOCATCH:
1) oxm wacro He co00pasywTCa HU C JOXO-
IOM HHM C MMYOICCTBOM ILIATEJbIIMKAE U TeM
HAPYIIAIOT OCHOBHO# NIPUHIHAI 0OGJIOMKEHUS;
2) OHE eTecHSTIOT JOCTYII K Kpajine Heo6xomu-
MBIM OOIIECTBEHHBIM YUDPEIKICHUIM.

CymecTByeT MHOKECTBO BULOB A. c¢. Cucre-
MpL A. C. DPa3JuUUHLl B OTHAEJNBHHIX CTPAHAX,
H3MEHSSACh B 3aBUCHMOCTH OT WN3MEHEHHUS
00ImeCTBeHHEIX (GOPM ¥ OPTAHU3AIUHU YIPaBe-~
nus. Hamnbosiee obmas kaaccuburamus A. C.
MIPeNCTABIIsIeTCA B cielyomeM Buje: 1) B ¢ e-
o6mue A. c¢. Ilonx HEMH pa3yMerOTCs
cGoprl, o0IIMe BCeM OTPACIAM YIPaBICHUA
¥ He CBA3aHHBIE ¢ KaKOHR-Tu00 TeXHUIECKOH
opranusanuefi. K HuM orHOCATCS: COODHL
34 BBHIAUY NACIIOPTOB, CIYIKEOHRIX U pabodux
KHMIKEK, 32 TePeMeHY UMEHHU, 3a Ipuodpere-
HHe IpaB TORJAHCTBA, 34 ONDPENeJCHHE HE
cnyix0y, 33 pa3pelleHue MPaKTHKU, 3& IOBBI-
meHde o caywbe, a paBHo COOPH €O CBU-
IeTeJbCTB M A4TTeCTaTOB M T. h. CIiomb
M PAJOM OHU OTJIHYAIOTCS CHUJIBHBIM HAJIOTO-
BEIM xXapaKrepoM. 2) Oco6Gre A. c.
10 OTHEJBHBIM OTpacisM ynpasienus. Cpemu
HUX OOIbIIOE B3HAaUEHHE HMEIOT: a) COOpHL
3a ofpasoBanme u oGydYenue, T.-e. 3a o0ydUe-
HUEe B Y4eOHBIX 3aBENEHHIX — 3aICh, -OKOH-
ugHHE IIKOJLI, DK3aMEHEBI; 38 I0JIb30BaHHUE
KYJbTYPHO-IIPOCBETHTEIbHBIME YUDeHIeHH A~
My — 6ubmuoTexamMu ¥ Mysesayu; 6) cO6OpH 3a
3300THI O 3J0pOBbe — IIPH  I0Jb30BAHUH
06IIeCTBEHHBIME CAHUTAPHEBIMA YUPeKIeHAAMA
u T. XK.; B) 0c0oGeHHO OOCUMPHE COOPH
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B 06GJaCTH HAQpPOJHOTO X03dAfCTBa; 37eCh OHH
B3UMAIOTCS 38 OQHIHAJIBHOE YHXOCTOBEpEHUE
IPH  OCBHIETENLCTBOBAHUY H3BECTHHIX IpPef-
meToB (33 KiefiMenue Mep M BecoB, 38 3a-
CBUIETEJbCTBOBAHNE TPOOBL  618TOPORHBIX
MeTaJIoB); K 2ToH Re 00JaCTH OTHOCATCS
c6opsl Ba  OCYIIeCTBIEHHE OQPUIUATIBHOTO
HAO30pa (33 UCHOBITAHHE IAPOBHIX KOTJOB,
33, UCCJIEJOBAHNE Ka4eCTBA MUIIEBLIX IPOAYK-
TOB, 38 KOHTPOJb HAJ alTeKaMu u Jjeded-
HHANAMH, 38 BBE[IAYY OXOTHUUBUX CBHIETEIBCTB
U CBHIETEJLCTB HA IPaBO HOUWIEHHUSI OPYHEHHAL
U T. J.). B HEKOTOPHIX BUIAX 3THUX COOPOB
SApKO BBIPAKEH HAJOTOBREIE XapaxTtep. Cie-
IDQHHBIH XapaKTep ¢ O4eHL CUJILHEIM IIpeos-
JalaHWeM HAaJOTOBOT0 HMEIOT TaK HA3BIBae-
MBle KOHIIECCHOHHEE ¢c6opH,
c6opel 32 YCTPOHRCTBO TOCTUHUI[, TPAKTHPOB,
33 DPA3HOCHYI TOPTroBAI0 U T. X. 3) COODEI
3a HaJeJeHHe OCOOBIMM IPaBaMH UWAU 34
H3BATHE M3 O6muX 0073aTeIbCTB M MOBHH-
HOCcTe#l. K HuM oTHOCATCA: COOpBHI 33 BHI-
Jady npaB HA wu3o6peTenue, 3a IapoBaHUe
npaB IOPUIWUYECKOTO JIMIE, 34 aNnTedHylo,
TOPHYIO IIDUBWJIEIMH, 34 IIOKAJIOBaHMEe Op-
JIeHOB,. aKaJeMW9eCKUX CTeleHedt u T. 1.;
9TUM cGOpaM TaKKe UaCTO IIPUCYIN HAJOTO0-
BEIIL XapakTep.

BsuManue YKABAHHHX ¢OOPOB BO3-
MOYKHO HJIM TPSMBIM HJIM KOCBEHHBIM ITyTEM.
IIpsiMoe B3UMaHHe MPOUCXOTUT B HopMe Hero-
CPeACTBeHHOR VILIATEL CO0POB B KACCY VUpe-
JKIEHUS AU B KacCy QUHAHCOBOTO BEIOMCTBA .
OHO BBI3BIBaeT OOJIbHIME H3ACPIKKU IO OpTra-
HU3aIMY KaCcC U CIeTHOH JacTH, HeyAO0OHO JAd
IIATESBIUKOB, HO 3aTO 00eCreunBaer OIIaTy
c¢60poB, MO3BOJAET GOJbIIE COIVISCOBATH Pa3-
Mep HX € M3IEePIKKAMU ¥ SABJSIETCSI COBep-
1IeHHO Hens30erKHbIM, KO8 JeJI0 UIeT O KpyI-
HBEIX CYMMaX ¥ JIMUHBIX OTHOIIEHuSX. KOoCBeH-
HEIf OyTh — B3UMaHUE IIOCPEICTBOM rep6o-
BHIX ¢OOpPOB, & MMEHHO, NyTeM YyuorpebieHus
repboBoft (mremnenbHOH) OGyMaru u replo-
BHIX MapoK.

B coBpeMeHHBIX eBpOIeiicKMX OrOmKeTaX
MBI BCTpedaeMcsa ¢ OGOJIbIIUM KOJHYEeCTBOM
pasHoobpas3HeX A. ¢. Bo dparnysckom Giof-
were Gosbmie 24 pasuuHbIX A. c¢. Taxixe
6ospmioe KosmuecTBo A. ¢. B Ol0mEerax He-
MeIKUX TOCYAapCTB. B aHIruiickoM OromxeTe
UX MEHbIIe, IeM B APYIuX. B T0peBOIIOMUOH-
HOM DYCCKOM OromaxeTe OBLT IlesBIt pam A. C.
Tenepbs MBI BUJUM IIOCTEIIEHHOE BOCCTaHOBJIE-
Hue A. c.

B nacrosimee Bpemsi B CCCP cymecTtByeT
psx TOCYZAapCTBEHHBEIX M MECTHEIX A. C.
TocymapcrBennbie  ¢6OPBI — HOTAPHUAIBHEIE,
KOHCYJNBCKHE, COODHL 38 JelicTBHUs, coBepiae-
MBI CyHeOHBIMM MCHOJHUTENAMU, pa3Befod-
HBIe COOpHI, COOp ¢ TOPHBIX OTBOLOB, NPOOUP-
HEBIH, 32 BHIZAYY M BU3MPOBAHUE 3aTDAHUUHBIX
acIoOpPTOB, MAsSUHBIA U JIOIMAHCKUH JIMIEH-
3HOHHBIE COOpEI, COOPBHl 38 PETrHCTPALAI0
TOBapHBIX 3HAKOB, (aOPUYHBIX PHCYHKOB U
MojeJieit; 3a maTeHTH HA u300peTeHus, 3a pe-
THCTPAUMIO AKIMOHEPHHIX OGINECTB ¥ TOBApPH-
mecTB, LEeH3YPHBIH, 3a 1[pPaBOo  OXOTH,
33 3eMiIeyCTpOMTeNbHBIe pPaloTel, cGop 3a
WHCIIEKTHPOBaHHEe ¥ aHAJU3 3ePHa U HEKO-
TOppIe ApYyTHe.

MecTtupie dunancs (0 BpeMeHHOMY IOJIO-
Henuo 1923 r.) TaKEe MOUYT IOJIb30BATHCA

pszoM A. c¢.: IPONHCOUYHBIH, BETepPUHAPHELIR
c6op €0 CKOTa U 1p.

Jdum.: de6epr, Kypc dunaucosoli HAyKH,
II. 1913; O. B. Bapcerann, Hamorm,
IOIIJINHEBIE CHOPHl, AKIUBE ¥ IIATA 32 YCIYIH,
M. 1922; 3axonogaTenbHbIl COOPHUK «MecTHHIE
¢unaunce», nag. duman. usgar. HHKO® CCCP,
MockBa 1925; M. Boucard et G. Jéze,
Elements de la science des finances et de la
législation financiére frangaise, v. II;¥Dr.
Max von Heckel, Lehrbuch der Finanz-
wissenschaft. J. Pop(jogc;{uﬁ_

ABPECHBIA CBOP. — CGop, mNpHHAILIEKA-
muii K KarTeropuud aIMWHUCTPATHBHBIX CG6O-
poB  (cM. AomunucmpamusHsie  cOOpLL).
SIBnsieTcs oZHUM M3 BUIOB MECTHOTO, IPUTOM
HUCKJIIOUNTEJbHO TOPOACKOI0 0010:Kerud. B3u-
MaeTcs B ropojaX IIPH IPOIHCKE YIOCTOBe-
PeHuil TUYHOCTU MW HPU PErucTpaluy JOKY-
MEHTOB H& IIPAaBO IIPOKHUBAHUA HJIU NpPeOIBa-
HUS B onpejesieHHOR MecTHOCTH. HesHauu-
TEJBHOCTh M3JEPIKEeK II0 B3uMmMaHumio A. c.,
JIETKOCTL KOHTPOJIA 3a YIIaToil u neoGpeme-
HUTEJIBbHOCTh IIJIATEIKa& IPH HHU3KUX CTABHKAX
ABJAIOTCS er0 IOCTOMHCTBaMU. HerocTaTKu
A. ¢. IpOSABAAIOTCA B CBSA3H C BLICOKUMY CTaB-
KaMu ero. B aroMm ciayuae OH OpiBaer oOpeme-
HUTEJIeH IS ILIQTeNbIIMKOB ¥ BCIEICTBUE
JTOTO MOIKET UPHBOAUTH K VEIOHEHUSM HPH-
€3IKAIMUX OT NPOMHUCKH, YeM HapYIIaeTcs
NIPaBUILHOCTD PETHCTPAIUM JBUMKEHUS HACe-
aenus. B Poccun A. ¢. 6bu1 BBegen ¢ 1809 r.
B CTOJMUHBIX I'OpojaX ¥ OBLT CBABAH C BHLIA-
gefi 0CoOBIX ajxpecHBIX OHJieToB. ATIpecHbIe
GHIIeTEl CIIYoKHJIM HACIOPTOM JIMIAM, B3aHH-
MAIOIMUMCS YaCTHHIM TPYIOM. A. C. HE B3H-
MaJICA ¢ PeMeCJIeHHNKOB, BPEMEHHO DpafoTalo-
IUX B CTOJMIE, C JIUI[, BUABIIMX B GEIHOCTL
IO CTAPOCTH ¥ OOJe3HU, ¢ MAaJOJeTHUX [0
15 jeT. B 1888 r. anpecHbie OnjeTsl OBLTH VHH-
YTOHEHBI M3-32 MHOTUX HEYA00CTB, ¢ HUMH
cBAzaHEBIX. OfHAK0 A. ¢. B 00eUX CTOJHIAX
BCE e COXPAHWJICA ¥ YIJIAUUBAJICS NIPH 1IPO-
MUCKEe B NOJMHIEACKMX YYACTKAX NACIIOPTOB,
HOCSI SAPKO BBIPASKEHHEI COCJOBHBIR Xapa-
KTep. A. c. zaBain B Ilerporpage B 1911—15 rr.
oxoia0 700.000 py6. Ormenen ¢ 1 sHBapsa
1917 r.

B nacrosimmee Bpemsa B CCCP cyimectByer
0CoOBI# BHUE A. C. IO Ha3BaHUEM IIPOINHCOU-
HOTO c60pa, CIyKamuili HCTOUHHKOM CPelCTB
ansa MectHoro Olomketa. IIo cr. 40 Bpemen-
HOTO IIONOMKEHWST O MECTHLIX (uHaHCAX OT
12 HOaODPsA 1923 T. MECTHHLIM COBETaM, IO IIO-
CTAHOBJIEHUAM I'yOepHcKuX (00IaCTHHIX) CHe3~
OB COBETOB WJH IUICHYMOB TYOepPHCKHX MC-
IOJIHKTEJIbHBIX KOMUTETOB, IPEOCTABIISAETCS
IpaBO YCTAHABIMBATEH U B3UMAaTh Ha YCHJIEHUE
MECTHBEIX CPeJCTB B UMCJIe NIpoYux cGOpoB
Ipomucounbifi ¢60p B FOPOACKUX IIOCEJICHHUAX
(myuxt p.). IIpommcounwii c6op 1o cr. 102
yEasaHHOrO I10JI0KeHN S B3UMAaeTCsA OpraHaMu
MUJIMOUU «C KaiKIOH IPOIMCKH JKOKYMEHTOB,
CIY:HAUIX YIOCTOBEPCHUEM JIMUHOCTH». B3bI-
CKaHHBIE CYMMBI C€OOpa CIAITCA OpraHaMu
MUTUIME B YCTAHOBJEHHBIE CPOKM B Kaccy
Hapogmoro womuecapuata ¢uuaHcoB. OT
YIJIATEL IIPOMKMCOYHOr0 ¢Gopa 0CBOOOMXKICHEL:
a) Jmna, cocrosique Ha cayxoe B Kpac-
HO# apMuu u quioTe, WM WIEHBl UX ceMeHcTB
u 6) H»eMOOMIM3OBAaHHBIE M YBOJIEHHEBIE

1%
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B Oeccpounwii ornyck u3 HKpacHo#i apmun
u ¢IoTa ¥ HAXONSIMUECS HA MX HUIKIUBEHUH
ujaeHsl ceme#icTB B TedeHHe OJHOTO TOJA
€O NHS MeMOOWIIMBAINM U YBOJIbHEHUs. Bric-
mHe IpefesibHbe CTABKH INPOMHCOYHOTO €6O-
pa ¢ KakgoR NOpONHMCKM, YCTAHOBJIEHHEBIE
NPHUIOIKeHNEeM K BpeMeHHOMY IOJIOXKEHHUIO
0 MECTHHIX (JUHAHCAX, TAKOBBI: IJi KPYIHBIX
TOPOZOB (CIOHUCKH KOTOPHIX YCTAHABJIHBAIOTCH
CHEK comwo3epx pecrry6iauk) — 20 x. ¢ pabouux
U CIyiRaImuX, 40 Kom. ¢ Kycrapeit u aul cBo-
6omuEIX upodeccut, 2 py6. ¢ mpoumx Jui.
Isist OCTRJIBHEIX MECTHOCTeH 9TU CTaBKU IOHU-
JKAIOTCS B IBa pasa coO Bcex kareropuii. Ilomo-
JKeHMe MPeIyCMaTPUBAEeT, 4TO IOMHMO IIPO-
MHCOYHOro cOopa HdONYCKAeTCA BBBHICKARHE
33TOTOBUTENBHOM CTOMMOCTH IPOIUCOYHBIX
nucTOB. ITo MecTHEIM Or0msKeTaM Ha 1924/25 r.
IOCTYIUIEHHSI OT IPONMMCOYHOr0O cbopa mpen-
yCMATpUBaJHUChL B clefynomux nudpax:
no JleHWHTpaLy ¢ ye3noM B pasmepe 60 ThIC.
pybnei, mo Mockse B 10 TBIC. pYyOiefi.
Jdum.: A. Ko au1eB, I'oporgosoe momose-
ume, I1., 1910; M. M u m, Toponosoe mosmose-
mme, II. 1910. Cmersl JOXOHOB M pacxojoB
Ilerporpama 1915 r.; 3axoHomaTempHEIT c6OP-
Hux «Mecrasie punancen, usf. Qun. usg. HHO
CCCP, MOCKBa, 1925. J. Popﬁogcmﬁ.

AHUO — crHOHUM I & 3K — NPHILIATA HJIH
pasHOCTh ITPOTMB HOMUHAJIBHOR WM mapu-
TeTHOHl IleHBl OFHOH KATErOPHMH JEHEIKHBIX
3HAKOB, BeKceJel MM 4eKOB Ipu OOMEHe Ha
apyryio. IlpuuuHH BO3HUKHOBeHus A. pas-
JugHE: 1) A. Ha 30J0TO B MOHETAX WJIU CIIUT-
KaXx npu ofbecneHenmn OYMasKHHIX JieHer
¥ TPUHYAUTEABHOM KYpCe, 9TO MMEJIO MECTO
B OOJBIIHHCTBE TOCYIAPCTB, IOCTPAJABIIMX
oT MUpOBO#l BOHHBI, B IEpPBHIE TOIHI IIOC/IE
ee OKOHYAHHMSA; 2) A. Ha HHOCTPAHHYIO Ba-
goTy (HAJIWYHYI0, B BEKCEISAX WM YeKax)
upu HeOJIATONMPUATHOM COCTOSHMM pacduer-
noro GaJyiamnca WIH IPH IPOCTOM IpeABHAE-
Hun HeGJATOUPHATHHIX (aKTOPOB — HEYpO-
JKaeB, BOH, OUDKeBOH aHTUIUNANVH ¥ T. I.,
eCi¥ BHYTPH CTPaHBI HePa3MeHHOe OyMaiKHO-
IeHe:kHOoe 0OpalleHue UJIH €CJIH BAJJIOTHBIM Me-
TAJIJIOM sIBJISIeTCSI cepebpo; 3) A. Ha 30J0THe
MOHETH NpA o0MeHe Ha cepebpsaHEE, BCIEX-
cTBue ofecneHeHHs cepebpa IPOTUB 30JI0TA,
uiau npu ofMeHe MOHET K3 ONHOTO MeTaJla,
HO Pa3IAYHBIX B COXPAHHOCTH, mpobe ¥ Bece;
4) A. Ha OmpeJeneHHBIe KYMIOPE OYMAMKHBIX
nmener (Ha O6OnbIMe KYNMIOPHI — JJs BHIBO33
33 TPaHUUy, H& Majble — Jjus nexet pas-
Mena); 5) A. Ha ompefesieHHHE COpTa JeHer
BCJIEICTBHE GOJIBIIETO HMJIM MEHBINETO JOBEPUS
K BOCCTAHOBJIGHMIO pasMera u T. . B I'ep-
Magu;l - A.— Takme Oupxesas npubaBKa
K Kypey akouil m obnuranuil npoTuB HOMH~
HAJIBHOTO HWJIM BHIYCKHOTO Kypca.

O6paTHBIf CMBIC HMeeT MM 3 & 3K ¥ 0, —
CKHJIKS C HOMMHAJIa WX NApUTeTa IpH oOMe-
e Gojiee MOPOIMX [MEHEIKHHIX IeHHOCTE# HA
Gomee pmemeshie (B IlIBeruu BO BpeMsi BOHHBI
1914—1919 rr. fu3aKHUO B0JOTHIX KPOH IPO-
B GYMaIKHEIX OAHKHOT BCeICTBHE U30OHITOU-
HOTO IpWJIMBa& 30JIOTa B CTpamy; B Poccuu
mo 1895 r. m B Asctpuu o 1879 r. pusasxuo
cepeOpAHBIX pyOie#t ¥ IyJIbJeHOB HpH 0OMe-
He Ha OyMasKHBIE BCJIENCTBUE OOGeCHeHeHUS
cepebpa). A. ¥ Ju3aKIO OOBIYHO BHPAIKAIOTCH
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B %%y K HOMUHAJNY MW napuTery. HHOrIa
A. nmeeT MecTHHIZ XapakTep (IPOCTOHADOX-
urift jax). Bo BHemme# TOprosjie BO3IHKHO-
BeHue A. OOBI9HO (IIOCKOJIBKY OHO He CONpO-
BOixIaETCSA COOTBETCTBYHINHUM IOBHIIIEHHEM
YPOBHA BHYTPEHHHUX IEH, T.-6, YMEHLIICHHEM
OOKYNATEJbHOR CHJIBI MECTHOR BaJIIOTH) meft-
CTBYeT KaK DKCIOPTHAA IPeMUT U KaK TaMO-
JKEHHAS IONUINHA, HNPH 9eM, BCJIEACTBUE BEHI-
3BIBAEMOTO MM COKDAallleHHS BBO3a U YBeJH-
9eHHs BBIBO3a, BAJIOTHl OOHADYIKHUBAIOT TEH-
JeHIINIO BEPHYTBCA K CBOEMY IIPEKHEMY Napu-
TeTy. YCTaHOBYBIIEeCS A. BHI3BIBAET OGLIUHO
paccTpoiCTBO KaK BHemHell, Tak ¥ BHYTpEH-
Hefl TOPTOBJM, YMEEBbINEHUE HOKYIATeJIbHOH
CHJIBl JIEHET, pPa3pYMHUTEJbHO HeHCTBYyeT Ha
060pOT W IPHUBONUT K HEU3OEIKHOCTH NEHEHK-
HOK pedopMbl, 00bI9HO HpOBoguMO# B dopme
nesaabBalfi. C TOYKM 3peHUS] COBPEMEHHBIX
Y4YeHu# O NeHeKHOM obpalmeHuu mnpobyeMa A.
WIN JIaiKa MOTepsyia TO 3HAUEHHE, KOTOpOe
el paHee IPHIMCHIBAJIOCH, M PACTBOPUJIACH
B oOme#l npobisemMe NOKYNATEJIBHOR CHJL
JeHer.

Jum.: BonpocH jeme:kHOro obpameHusA, HOJ,
penarmueit M. B. Beprankoro.; M. U. T y r a u-
BapanoBckuit, ByMasKHaLe HEHBIE M Me-
rtana, Ilerporpam, 1917; 3. G. HaneHe-
dTeHO6GayM, YdYeHHe O JleHraxX M KpegaTe,

M., 1922. P. I'. I'oawvdGepa.

AKHPEAWUTUB — cM. BankoscKue onepayus.

AKTUB. TepmunomMm A. wuMeeTci B BUILY
0003HAYUTL BCE TO, UTO IAET BO3MOMKHOCTDH
NPeAIPUATHIO HJIH X03afcTBY me#icTBOBATH
B M3BECTHOM HaIpaBieHUH. B 6aslancax Top-
TOBO-IIPOMBILLIEHHBIX IpefnpuaATHit 3TO
IIpeskne BCErc Te WX HHBle MATEPHAJJILHEIC
IeHHOCTH (JeHbIM, TOBAPH, MATEPUAJIHI, H3]e-
Jug W T. A.), IPUHALJNEKAIINE JAHHOMY XO-
3aiicTBy (ToUHEEe — ero BJAJENBITY) Ha IpaBe
COGCTBEHHOCTH, X 3a8TEM IPaBa IO OTHOLIEHUIO
K TpeThbuM (IOJIKHHUKHK BCSIKOTO Ppoaa). A.
€CTh TIPUYPOUEHHAA K OIPENeJIeHHOMY MO-
MEHTY BPEMEHH COBOKYIHOCTh BeINHLIX ¥ 00s-
3aTeJIbCTBEHHBIX IPaB, NPUHAJJIEIKAIMX JaH=-
HOMY CYyOBEKTy mpasa, T.-. TO, 4TO COCTa-
BJISIET MOHSATHE «TOPTOBOI'0 MMYIIECTBa» B €ro
nojomuTesbHOR uvacTH. TaxoB npocrefimmit
cocTaB A. B HAYaJbHBEIH MOMEHT XO03aHCTBeH=-
HOHl HeATeJBHOCTH UpeNNpuATHS. Brocien-
CTBHUU IIO M€pPe Pa3BUTHUS Onepanuii, Ipx yCiao-
BUM Oprapusanuu OyxraaTepum mo - ZBOHRHOHR
cucTeMe, 9TO CTpoeHue A. IOCTenmeHHO Ooliee
WIM MeHee OCIOKHseTcss, u A. ofpacraer
IeJBM DPSIOM craTeil, IomaJaiommX CIOLa
aBTOMATUYECKH, B CHJIy OcoOeHHOCTE# caMoro
MeToza ZBOHHOH cucTeMbl, KOTIa BCE OCTATKH
no pebery c4eros riaBHOR KHuru (meGeTOBHIE
Ccajb0) IIPH COCTaBJAEHHH II€PUOIUTIECKOR
CBOZKU 3amucet Kak Obl camu cobo#t mo-
SBIISIOTCS H& A.; TaKOBBl «PaCXOJbI», «yOBIT-
KH», & TakixKe «gedumuT». OTCIoa NPOHUCXORIC-
HHe HpoOJeMBl O pasTPaHHUEHHM MEKLY A.
B NOMJIHHHOM 3HAUYEHUU 3TOTO CJIOBa& (COBO-
KYITHOCTE HKMYINECTBA) U <«YCJIOBHBIM» A.
HecMmoTpa Ha TIpPOMAJHYIO BaKHOCTH TaKOTO
pas3rpaHudeHusd, B OCOOEHHOCTH € TOUKH 3pe-
HUSA HNPaBUJIBLHOCTH HCUHCHeHUS (OUHAHCOBHIX
pe3ynabTaTOB XO03AHCTBeHHOR JeATeIBHOCTH
OPefUpHATHS 34 . HCTeKIMM# omepamuoOHHBIR
Heprofy, He BCerja Jierko HafTH HCKOMYIO



9 AKITH3 C

Pa3TPaHAINTENBHYIO JIMHUIO, a¥e IpH yCIo-
Bur O0e3VKOPH3HEHHO MOCTaBJEHHON oOTder-
HOCTH. TaK, HEJb3s OTOENUTb «3KTHBa® OT
«pacXOfoB» IyTeM NPUMEHEHHMA NIpPuU3HAKA:
«OBEIIECTBANIOTCS» JHU X03AHCTBEHHBIE 3a-
TPATH OPEINPUATUS B MATEPHANBHHIX IeH-
Hoctsix (mpuoOpeTeHue KOHTOpPCKo# o6cra~
HOBKH, GabpuuHoro 060pYyHOBaHUS, WHCTPY-
MEHTOB M T. J.) HIA HE OBEIIeCTBISIOTCA
(HaeM IIOMEIIEHHS, YIUlaTa CTpaxoBo#f mpe-
MHHM, BO3HATDAMIEHHE CIYKAIMX M T. X.),
160, ¢ OXHOf CTOPOHBI, HET Belneil, KOTOpHE
0CTaBaJUCh Obl ORMHAKOBO INPHUTONHEIMH Ha
Beunple BpeMeHa (oOBeTmIaHUE, M3HAIIMBA-
HUE), ¢ HAPYroff CTOPOHEI, JIETKO IIpefCcTa~
BUTh — QAKTHYECKHU 3TO OOLIKHOBEHHO®
SIBJIEHHE, — KOTfa NPeANpHUATHEe IPOU3BOTUT
PacXompl XOTS ¥ HE OBEHIeCTBJIsSeMble HU B Ka-
KOH MaTepuu, HO TEM He MeHee HpOM3BOIS-
mMe ONpeNeJeHHbR X03aHCTBeHHO-I0e3HbI]’
3(pdeKT B TeueHHEe IIPOMENKYTKA BPEMEHH,
Gosee mIM MeHee J3JIEKO BBIXOASMIETO 3a
Ipefesisl JAHHOTO OIEPAIIOHHOTO Nepuoia
(ymnaTa 33 IOMEINEHWE 34 HECKOJIbKO MeCd-
neB OyAyImero roja, ymjiaTa CTPaxXxoBOR Impe-
MUH 38 HNB& TOAa Bmeped u T. m.). C 9ro#t
TOYKM 3PEHUSI HeT HUKAKOR NMPHHIUIUAIbHOR
pasHuObl MeKIY 3aTpaTaMu Ha mnpuoldpere-
H¥Ye HOBOH MammHEI, KOTOpas depe3 10 jer
(W cxopee) IpULeT B IOJHYI HETOTHOCTD,
M yiaToil, HaUp., apeHTHO#A naThH 3a 10 jger
Brepex. IIpu BceX TPYNHOCTAX, KaKue MOTYT
BCTPETUTHCS. HA IPAKTUKe IIPH pasaudeHuu
MeEIYy A. M PacXofaMu, MX BCE iKe BO3MOIKHO
IPeoroneThb, eCau HailgeH NPUHOWUN HUJAH KPH-
TepuH IS TAKOTO pasrpaHuuenusi. EmuH-
CTBEHHO K€ IMPAaBUJBHBIM M HANEIKHBIM KDH-
TepueM IS OTAMIUS A. OT PacxojoB Tpef-
CTaBJIAETCS 6PEMsA, T.-€.. HMOCKONBLKY 3hdexT
TOJIe3HOTO JefcTBUS NPOUBBENEHHBIX DPaCXO-
IOB pPaCHpPOCTPAHAETCH B3a IIpefessl onepa-
OUOHHOTO TepHOoja, MOCTOJLKY PpPaCXOdbl
GYIyT A.; TOCKOJBKY 36 X03HCTBEeHHAS OJIb~
3a, OMHIAEMAs B pPE3yAbTaTe IPOU3BEHEH-
HBEIX PaCXONOB, HEe BHEIXOMUT 38 IPeesbl OIe-
PaliOHHOTO  TIoja, IOCTONBKY  pPacXONbl
OCT&IOTCS PAacCXOmaMu M KaK TaKOBbIe IOAJe-
AT CHHCAHHUIO € A. IPHM COCTaBjeHUH Oa-
JIaHCA K KOHI[Y OIEPAIMOHHOTO IepUOTa.

Jdum.: cMm. Baaarne. H. P. Huxoxaes.

AHLIU3 C CAXAPA. BaumaHue A.C CBEKJIO-
BHYHCIO Caxapa BIePBHE ObLIO YCTAHOBJIEHO
B Poccuu c 1 ceursibpa 1848 r. Mo 1881 r.
B3UMaHUe A. ¢ caxapa NOPOH3BOIHJIOCHL IO
OIIpefleIeHHEIM HOPMaM, TOCTaBJIEHHLIM B 3a-
BHCHUMOCTb OT MPOUEHTHOTO COJAEpIHAHUA
caxapa B CBEKJIOBHIIE M CYTOUHOH BHIPaOOTKH
Pa3INYHOTO POJA CHAPSAOB, CIYIKANMX IJI
M3BJI€UEHMS CBEKJIOBHUYHOTO COKa. Pasmep A.
C IyJa CaXapHOTO HeCKa IIOCTEIIeHHO IOBEI-
majica ¢ 20 rom. 7o 80 xom. OgHaKo BCIEl-
CTBHE IOCTeIIeHHHIX YJAyUIIeHW#i B TEXHUKE
CaXxapoBapeHUsI YiKe B KOHIe 60-X TroI0oB
CTaJI0 BBHISICHATHCSI, UTO NefiCTBUTEeBHBEIE BHI-
XOBpI  caXapa  3HAUYUTEJBHO  IIPEBHIIIAIOT
TeOpeTHUeCKHe pacdeThl, B SABHBEIL ymepo
Ka8:HHOMY AO0XO0Ry. HecMOTpA Ha IepecMoTp
HOPM M CTaBOK A., IoCTymiesus A. He Co-
OTBETCTBOBANHN OMHUELEMBIM IOCTYILJICHUAM.
ITopromy B 1881 r. OBUIO YCTAHOBJIEHO B3U-
MaHue A. ¢ caxapa IO BeCy TOTOBOTO IIPO-
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AYKTa, KOTODOE M OCTABAJIOCh HEM3MEHEHHEIM
OpA HOapCKOM INpaBUTENbCTBE. Pasmep A.,
onpepeneHHsf B 50 kom. ¢ MyJa, NOCTEIEHHO
MOBBIIASACEH, OBLT ToBemeH B 1889 r. mo 1 pyo.
B 1892 r. 61 yCTaHOBJIEH NOIOJHUTENbHBIR
A. ¢ padunana B 40 ®. ¢ Iyda, 3aMEHEHHHIH
B 1894 r. ogHOOGpA3HHM IOBHIIIEHHLIM SKIHU-
30oM B 1 py6. 75 wom.

Yxe B cepemmue 80-x TOOB IPOU3BOACTBO
caxXapa HAYaJ0 IPEBHINATH CIPOC BHYTPEH-
HEro peHKA. TO BEIBBAJIO YCTAHOBJIEHHE BEHI-
Jauyd IpeMu#ft Ipu BEBO3e caxXapa 3a TIpa-
auny B 1885—1891 rr., a B3arem mepe-
xof, ¢ 1895 r. ¥ mpaBUTEbCTBEHHOR HOPMU-
POBKeE BBEIITYCKA CaXapa Ha BHYTPEHHUR PHHOK.
ITo sakony or 20 mo HoaGpsa 1895 r.sech BH-
pabOTaHHBIE caxap pacHpelnessncs o0 3aBo-
JaM HA TPH KaTerOpuy: ¢BOOORHEIR K BHITYCKY
H& BHYTPeHHH# PBHIHOK, CBOOOAHEIA 3amac,
KOTOPHI IpHU BEITYCKe HA PHHOK 00Jarajcs
IBOHHEIM A. B QaKTHUECKU BBIBOBHJICS 34 Tpa-
HHOY CO CJHOMKeHUEM A. WM OCTABAaJICA B 3a-
nace KO CAEIYIOMEr0 NPOM3BOJCTBA, M HEIPH-
KOCHOBEHHEIHl 3amac, CJAYEKUBIHH pery/s-
TOPOM BHYTPEHHHX IleH caXxapa. Pasmeps
OTHeNbHBIX KaTeropuil cdxapa M mpemesbHBIE
IIeHBl €3KerogHO HA3HAYaJIuCh KOMUTETOM MH-
HHECTPOB. B 1903 r. 610 BBEAEHO YTOUHEHHUE
B CaXapHYI0 HOPMHUDOBEY Ha3HAUeHUEM eIle
€/KETOJHO HOPMAJBHOTO (IIOJIE3HOTO) IpPO-
HU3BOICTBA, B IpPeNejax . KOTOPOro TOJIBKO
¥ IPOM3BOAUIIOCH DacCIpefesieHne caxapa IO
KATeTOPHSIM IO OTHEJbHBEIM 3asogaM. C 1 cen-
Ta0pa 1908 r. Poccus npuHsua ydacTue
B Bpioccerscroti caxaproil woneenwuwu (CM.),
TIPA YCJIOBUM OTPAHHUYEHHWS BBEIBO3a CBOETO
caxapa Ha 3amafHo-eBpomeHcKUEe DBIHKH. 1

IIpomsBoacTBO caxapa B Poccum ¢ BBele-
HUEeM TPaBUTEJIbCTBEHHOH HOPMUPOBKU OFHI-
¢Tpo 1porpeccuponayo. COOpP CBEKJIOBUIBI
B TOHHaX, coctaBasBumiét B 1865 r. 0,8 musi.
(4,9 Munn. pmecATHOYROBEHIX  GEPKOBIEB),
B 1881 r.—3,6 Mman. (22 Munn. GepK.) m B
1894 r., mepex BBeIEeHHEM HOPMHEDOBKH,—
5,5 muax. (33,6 wmun. Gepk.), COCTaBHI
B 1913 r. 12,2 mmmia. (74,4 Muaa. Gepk.).
IIpousBopcTBo caxapa cocTaBasano B 1865/66 r.
37,7 Twme. ToHH (2,3 M. nya.),
B 1881/82 r.—R60,4 TriCc. TOHH (15,9 MuII. 1n.),
B 1892/93 r.—399,7 Teic. TOHH (24,4 Mm@
nyr.), a B 1913/14 r.—1.513,5 TeIC. TOHH
(92,4 munn. wyx.). ARIMBHBIE TOXOH IIOBHI-
cuiied ¢ 753 teic. py6. B 1865 r. mo 8 muii. pyo.
B 1882 r., 30 Munn. py6. B 1893 r. u 149 Mumama.
py6. B 1913 r. Briuyck caxapa Ha BHYTDEH-
Hu#t peIHOK YyBemuuwiacsa ¢ 0,5 MuJII. TOHH
(27,9 Muma .u.) B 1895/96 r. o 1,4 MusI. TOHH
(84,5 mm. 1.) B 1913/14 r., a mpenesbHEIE
meHbl CaXapHOro mecka B HKuesckoM pafione
MOHU3WUANCh NPH TOM Ke DpasMepe A.
c4p. 7 K.—5p.sanyn 104 p.—4p.10 K.
3a nyA. B nmocienuue romel meiiCTBUA HOPMH-
POBKHM [JeficTBUTEbHBIE IIEHBI OOLIYHO OBLIK
3HAUMTEJBHO HUIEE Ipenena.

Baumanue A. ¢ CBEKJIOBHUHOTO €caXapa ObL10
BOCCTSHOBJIEHO IeKkpeToM oT 21 amnpenda 1922 r.
B macrosmee Bpems mo moctaHoBienuio CTO
or 20 aBrycra 1923 r. caxap o6iaraercsa A.
B pasmepe 4 py6. ¢ nyAa. YCTaHOBJIEHHOe Je-
KperoM oT 22 Mapra 1923 r. 06/105KeHHe [OIoJI=
HUTeAbHEIM A. caxapa paduHala OTMeHeHO
3aKOHOM OT 8 ¢deBpansd 1924 r. A. ¢ caxapa
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B3UMAETCS Yepes 3 MecAna II0 BRIIYCKe caxapa
C 3aBONOB W 4Yepe3 2 Mecdmna K3 0a3UCHBIX
CKJIaTOB., Bo BpeMs HMIIEPHAJHCTHYECKOR H
TPasKIaHCKOi BOHHBI caxXapHBIe 3aBOILI ObLIH
pPaspyIIeHsl, ¥ BOCCTAHOBJIEHUE CAXapHOTO
TMPOW3BOAICTBA [JAJ0 PeaJbHBIE Pe3YJIbTATHI
aumb Haunnas ¢ 1922/23 roja. B sToM TOZYy
ObL10 BhIpaboTaHO caxapa oxojo 0,22 Muiia.
ToHH (Okoso 13,8 MwuI. myjd. — mecKa
10,7 sman. m. # padunmaza 3,1 amana. 1m.),
B 1923/24 roxy Bepaborano 0,37 MUJII. TOHH
(22,6 muam. 1m.— mecka 14,4 M. I. U pa-
duHage 8,2 Muan. n.) u B 1924/25 r. opu 3Ha-
YUTEJBHOM HOYPOKAE CBeKJIOBUIEI 0,45 Muim.
roHd (R7,3 MwI. 1.), B TOM 9ucje paduHaT
12 mua. B 1925/26 r. BeIpaboTka caxapa
cocrasmiaa 1,06 Muaa. TouH (64,5 MUIN. TYL.),
U3 HUX padunaga oxomo (1,43 MHMII. TOHH
(26 Mumna. r.). HemocTaToK BHIPaOOTKH caxXapa
IOTPeGOBAJ BBO3a M3-3a IPAHUIEL B 1922/23 T.
oxono 16,38 Terc. Tomm (1 MuLI. m.), B
1923/24 r.—32,76 Toic. ToHH (2 MW/LI. I.) U
B 1924/25 r.—10 2435,7 Teic. TOHH (15 My, 1T.).
ITocryunenue A. ccaxapa COCTaBHJIO B
1922/23 r. 23,5 mmuaia. p., B 1923/24 r.—
51,4 munn. p.u B 1924/25 r. — 112,7 Muai. p.

Jum.: DHHUKIONeZWYECKMil CI0Baph Bpok-
raysa u Edpona, tom XXIX, crp. 1—32: Ga-
xap—CG. ®paErdypr, IIpoussogcreo—
H.U. Tasumagaposn, CraTHCTHKA CBEKJIO-
caxapHoro mpoussogctsa— H. O. Ocumno B,
Axmus ma caxap —II. O-B, CpexnocaxapHas
mopmupoBka — A. C., Caxap B MempayHapopHOH’
Topropne — 'yaumam 6 apoB;, Hparkmi
ouepK 50-meTus AKNU3HON cmcrembl, usng. M-Ba
¢-0B 1913 r.; CraTucTNKa HPOUBBOACTB, oGiarae-
MBIX aKumsom, uax. M-sa ¢-os 1913 r., gacts I—
TeKeT, 4acTh II—semomoctn; 3amucka M-Ba
¢-oB B I'ocymapcreerryo pymy ot 26 asrycra
1915 r.; gexpeTs ot 21 anpensa 1922 r., 22 mapTa
1923 r., 20 aBrycra 1923 r. n 8 gespana 1924 r.

II. Jle6eoes.

AHUM3bI. IIox A. moHHMaeTCsS KOCBEH-
HBEIHl HAJOT HA IPeIMeTHl BHYTPEHHEro npo-
HU3BOJCTBA, BBUMAaeMbIi IPU BEITYCKe U37esuit
C IPOW3BOACTBEHHBIX NIPENUPHUATHHA M BHJIIO-
YaeMBIil B MIPOJaKHYIO Heny usuenuir. daxru-
YeCKHM IJATeJbIMKOM A., KaK M BCAKOTO
KOCBEHHO020 HAN02a (CM. 3TO CIOBO), ABJSETCH
noTpeGUTeSb COOTBETCTBYIOMIETO ITPOTYKTA;
Biagesen ke GadpuKry, 3aBOJa UM MPOMBICHA,
BEITYCKAIOMIETO IPOXYKT, CHYMHUT JIMIIL IIO-
CPEeIHUKOM MeMIY Kas3HOI0 ¥ NIOTpeOuTeseM
IO ymiaTe HAJOTa: OH YIjaguBaeT A. 3a
norpebuTeNis TPH BHIIYCKE NPOAYKTA HA DH-
HOK, BO3Memas B3aTeM VIUIQUEHHYIO CYMMY
Hag0aBKOH HA IIPONAIKHYI0 LEHY H3Iesusd.
A. B3umaetrcs: 1) o opyauAM IIPOM3BOJICTBEA;
?) mo cHpboO, ynorpebiaseMoMy B IIPOU3BOJ-
c¢TBe; 3) IO HOJyYaeMBIM II0JYdabpuraTaM;
4) mo roroBeM m3gemusim. CCCP mpumenser
06JIOMKeHUe TOTOBOTO IPORYKTa, YTO ¢ HAYU-
HO# TOYKH B3pEHUs INpHU3HaeTca Haubojee
IpaBUAbHbIM. MCRaoueHwme u3 HTOrO TOJIO-
JREHUMS CHIEJaHO JIMIIb B OTHOIIEGHHHU O6IOKe-
HUA TEeKCTWJIBHBHIX u3meJu#l, OPYKTOBBHIX H
MUHEPaJIbHEIX BOJ (CM. HHIKE).

Tak Kak OOBMYHO TJABHAS Macca IpegMe-
TOB TOTPe0neHusl BHPAOATLIBAGTCS BHYTPH
CTPaHBI, TO, €CTECTBEHHO, A. SBJSIETCA Ipe-
obmamapmeif dopMo#i B KOCBEHHOM O00JOMe-
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Hun. C TeOpeTHUecKO# TOUKHM 3peHus IPef-
IMOYTUTEbHEE O0O0JIOMeHNEe TPOAYKTOB MeHee
HEOOXONMMBEIX, B OCOGEHHOCTH IpPeIMETOB
pockomu. ORHAKO TPAKTHKS IOKA3BIBAET,
9TO0 TAKOIO poja O0J0KEeHHE He BCeraa KO0CTa-
To4HO 3PderTHBHO. OOIOKEHHE DPOCKOIIA M
IIPEIMeTOB BTOPOfi HEOOXOAMMOCTH J@eT OILy-
THTEJbHBIE DPEe3yabTaThl B TOf crpame, rue
uUMyinuii ciofi HaceseHHS IOCTATOUHO BeIUK
u IudepeHnupoBaH: OGoraTeli UYesOBEK MO~
JHET TII03BOJHUTL ce0e POCKOIIb TOKYNaTh
IIpeaMeTh POCKOINM; HAIPOTUB, B TaKOH crpa-
He, Tde Npouecc HAKOMJIeHHWA ciaal, Iae uMy-
il c0H HeBEeNMK M MAJIOMOINEeH, Tje ILia-
TEJBIDUKH TPEACTaBisIIoT coGofi ommooGpas-
HYI0 MacCy Jull ¢ KpafiHe OTpaHWYeHHBIM
TOXORO0M — 00J103KeH1e BTOPOCTEIeHABIX IIpe/I-
MeTOB morpebisieHusi, a TeM 0oJjiee IPEIMETOB
pocromm He MOmxeT OBITh 3PGPEeKTHBHBEIM.
Axmusnas cucrema Coio3a KacaeTcs CaMBIX
Pa3HOOOPa3HLIX TIPeAMEeTOB  moTpebiaenusd.
IIpenmersr MeHee HeoGXOOUMbIE (CIIUPT, BUHA),
B 0CODEHHOCTH IIpeIMeTHl POCKOImM (floporue
BUHA M TKAHU), OOJIOMKEHBI JOCTATOYHO BEHICO-
KOl cTaBKOff. Moxker OHITH NPH OPYTUX YCIO-
BHAX OBTU CTaBKu Opliu OBl eime BEHIIIE, HO
OTPaHNYEeHHOCTh  MOXOZOB  ILIATEJIBINUKOB
Co103a He MO3BOIAET KX MOBHICUTDH: OHU ¥ TaK
HEJOCTYIHEL MacCe IJIATeJIbIMUKOB; €CIH IKe
IOAHATE CTaABKHU Ha& HUX eIe BuIIIEe, TO OT
UX NOTPeOTIeHNs OTKAalKeTCsS Jake Ta Kpaiine
OTpaHWYeHHAsI TPYONA, KOTOpas moTpebiaser
HX B JaHHOe BpeMs. B pesyabraTe NIDOZYKT
He OyIeT HoTpeOnATbCSA, Ka3Ha He MOJYUHT
TOX0ja. BBUIY DTOTO IPUXOJUTCS BBOIUTH
¥3BECTHBIE OTPAHNYCHUs BBICIIETO IIpenea
AKIMU3HOTO OOJIOMKEHHUS TPEIMETOB BTOPOR
HeoOXOAUMOCTH M pockomm. Ha-pagy ¢ 9TUM
COBETCKAs AKIUBHAS CHCTeMa 3HaeT nudepeH-
OMAlIUI0 M IOPOTPECCHI0 CTABOK B Ipefeiax
00JIOMEHUA OFHOTO M TOTO JKe NPOXYKTA,
Kax Hamp. Tabaka. DBaaromaps mudepes-
OUaIUXU CTaBOK MaJouMymmii moTpeOuTeN b
MOYKET KYDPUThb JenieBbld TaOak, obGnaraeMbrit
MeHbIIefi cTaBKoOH, a moTpeburesb 60jiee UMY- .
oufi — moporofi Tabak. Ciemyer OTMETUTH
ellle OJHY OCOOEHHOCTh COBeTCKOH aKIu3HOR
CHCTeMBI, HeCBOHCTBEHHYIO HOPEBOJIOITHOH-
HO#l cucTeme. OCOGEHHOCTDL DTa 3AKIIOUALTCH
B TOM, 49TO Ha-psALy C OUpeJejeHHOH aKIu3-
HOH CTaBKOH ycraHaBiuBaeTcs TBepAad IIpo-
Ja:KHASA LIeHa TPOAYKTa, 94TO NPUAaeT AKOu3-~
HO# cucreMe XapaKTep (QUCKaJIbHOH MOHONO-~
auu (CM. BTO ¢jioBO). I[O0 DPEBOJIONUU TAKOH
xapakTep Hocus A. Ha tabax (cm. Tabaunas
MOHONOAUA). B HacTOsSmee BpeMsi UPH yCTa-
HOBJIEHUM TBEPJBIX IIeH HA IeJbi pPaj mpo-
TYKTOB TOYTH BCA AKIM3HAA CHCTEeMa IIPHOOpe-
TaeT @HCKAJbHO-MOHOIOJBHBIA  XapakTep.
CaMasi TeXHHKa OOJOKOHHA W HajJ30pa 3a
NONAKIMO3HEIMI NPOLYKTAMY  BOCIPHHSATA
CCCP B mOJIHOM COIJIACHM C IIOCJIEeIHHM CJIO-
BOM TEODHUH ¥ WHOCTPAHHOW NPaAKTHKH.
Ina TouHOTO YydeTa M OOIOKEHHS IO~
AKIWBHBIX TPEAMETOB IPOM3BOICTBO M BEHI-
NYCK MX peryjupyercss OopraHaMu (QUHAHCO-
BOro HaA30pa. IIpOMBBOACTBO MOTAKITUBHBIX
TIPeIMETOB pa3pelaeTcA JHMIIb Ha 3aBOJAX,
GabpuKax U B3aBeleHUsX, CIENUAJbHO s
TOTO HPHCIOCOONEHHBIX ,—COIIACHO IIPABHIAM,
nsnasaeMeM HK® mo cornamenuio ¢ BCHX ,—
¥ 3apeTUCTPUPOBAHHEIX B MECTHHX TyO(uH-
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OTHesaX IO OTHENY KOCHaJora. Perucrpas-
U TPOU3BOTUTCH IIyTeM IIOJAYM BasSBJICHUI
agMuHUCTpanueil 3aBojia B MECTHBIE ryOQuH-
OTHEJI TI0 OT/IeY KOCHAJIOTOB B IBYX DK3EMILLA-
pax € IPUIO:KEHWEeM TOYHOI'O0 ONUCAHUS 3a-
BOJa, OOOPYLOBAHHA ¥ 3aMACOB IPOAYKTIOB.
IIpousBOACTBO ¥ BHITYCK IIPOHUCXONAr IIOR
HEIOCPeICTBeHHBIM HAOMI0ZeHHeM areHTa Koc-
HAaJIOTS, HA3HAUAEeMOTO IS IOCTOSHHOTO Ipe-
ObIBaHMSA Ha KaKIelit 3aBom, $abpury uiIu
3aBeJIeHue.

ITo oTHeABHBIM OTPACISM IIPOMBIILIEHHO~
CTH, IPOXYKTEL KOTOPO# obmaraiwTesa A., pas-
pemaeTrcsa mepewn(iaeHue A. Ha 6azucHble
craadsl TpeanpuaTuil, ¢ ymimatoit A. mo mepe
BBUIYCKS NPOAYKTOB M3 CKJIAJa WIH C yBe-
JUYeHNeM JIbFOTHOTO CPOK& YIJIATHL A. TPH
BBIIYCKE NPOIYKTOB B CKJIATE. BasucHBIMUA
CKJIaJaMH IIPU3HAIOTCA CKJIANBI, OTKDHIBae-
MBIe  HMCKJIIQUHTEJBHO  TOCYAAPCTBEHHBIMHU
NPeINPUATUSIMUA, SABISIONUMUCI TIPOU3BO-
IUTEJIAMH IOJAKOHSHHIX MPOXYKTOB. ba-
3HCHBIE CKJAIH JOJIMKHBL BBIOUDATh IIPOMBICIO~
BO€ CBUAETEJIbCTBO Ha TOPIOBJIO H5-T0 paspala
U UMEThb OIpefesieHHBIH MHUHWMAJBHBIA TOfO-
BOH o6Gopor. Ba3ucHble CKJIANL OTEPBIBAIOTCS
C paspelmeHusa TOCHAJOra IIOCIEe Pperucrpa-
mMU B MecTHOM TyOGduuormesne. Illogmaxkmus-
HBle IIPEIMEeTHI, IIOCTynuBINHEe B Oa3UCHEIE
CKIaIbl C IepeduciIeHueM A. U OIJaunBae-
Mbpie A. B YCTQHOBJIEHHEBIE JIBI'OTHBIE CDOKH,
MOJI3KHBl XPAHHTBCHA B OCOOBIX IIOMEIeHHAX
CRJISNOB, HE HMCIOIMHUX COOOIIeHHS C IIOMe-
IMEHUSAMA, IPeTHASHAUSHHBIMU I XPaHeHH S
[IpeIMeTOB, OIIAYEeHHBIX A.

IlepeBo3ka IIO KeJe3HBIM JOPOTaM M MOpP-
CKHM NIYTAM IOJAKIU3HBIX IIPeIMeTOB MH0-
myCKaeTcd Ipu 0co60M IPOBO3HOM AKIM3-
HOM JTOKYMEHTEe, YHAOCTOBepsdIOImeM IIPABO Ha
MX IIPOBO3 IIO 3KEJEe3HLIM JOpPOraM M BOXHBIM
nyraMm. IlepeBo3ka coad O0 3 IyLOB, HedTe-
TPOAYKTOB 0 10 myxoB, BUH A0 15 OYTHLIOK
¥ muBa B OyTBUIKAX B JI000M KOJUYeCTBE,
4 TaK/Ke BCeX O0aHJEPOJIEHHBIX IOJaKIU3HBIX
IIpeIMeTOB, HEe3aBHCHUMO OT HX KOJIUUYEeCTBa,
paspemaercss 6e3 TPOBO3HBIX AKIU3HEIX X0~
KYMEHTOB. IIpOBO3HEIE CBUJETENLCTBA BHI-
JaloTca opraHaMu KocHagora. Coupr mpu-
HHEMAaeTCA K IIePEeBO3Ke IIPH YCIOBHH IpPeXb-
SIBJICHUST YPOBO3HBIX CBUJETEJLCTB, YCTa-
HOBJIEHHBIX T'occmuproM, ¥u paspemeHusi OT
oprapoB ToccmupTa IIyHKTa HA3HAYEHUA
TPy3a Ha ero BBBO3 H BBO3 B O3HAUEH-
HBIR IIYHKT.

A. Ha DOJAaKIU3HBIE IPEIMETEl BHOCHTCS
B xKaccel HK® B cpoku, 0c000 yCTaHOBJIEH-
HBEIE IS KasRAOT0 BHIA aKIOU3a. PacCpoukHn
¥ OTCPOUKHM A&KIHW30B [IONYCKAIOTCA JIUIIb
¢ paspemenus HK® CCCP. Ilo ucreuenun
NPeeJIbHOTO CPOKa IaTe:xa A., He BHECEH-
npi# B kaccy HK®, nepeuucasgerca B HeTOHM-
KY, KOTOpas B TedeHHe IEePBHIX IBYX HHeil
yoiauuBaercs 6e3 HaumciaeHus mrpada, a Ha-
YHHAS € TpeThero JHS MONJIERHUT VILJIaTe
¢ HauucileHueM wmTpada B pasmepe 11/,%,
OCHOBHOI'0 OKJIaJa 33 KaiKIbH AeHb 10 IHA
baxrmueckoff yunatel. B ciaydae HeymwiaTel A.
areHT KOCHAJO0ra 00s3aH HAJIOKUTH apecT Ha
UBIeNWS MU CHIPEIE MPOTYKTH B KOIHYECTBE,
COOTBETCTBYIOIIEM IIO MPOJAKHBIM IIEHAM pas-
Mepy HegouMku 0Oe3 A. ApecTOBaHHEIE mped-
MeTHl XPaHATCA 10 VIIATH U, €CIIU He Iocie-

IyeT TakoBOH, TO HmpOJAITCA ¢ TOPTOB; BHI-
PVUEHHaAS CyMMa B3aUYUTHIBAETCH B YIJIATY
HEeIOUMKY ¢ BbIZadeidl 0CTATKa BIATEIBITY
MPeRIPUATHS, U3TOTOBISIONEro NaHHBIR po-
pyrr. I'oCymapCTBeHHBIE 3aBOALI 32 HECBOE-
BPEMEHHYIO VINIATY OTBEYAIOT = KaK 33 Ipe-
CTYILUIEHWE HO JOJIKHOCTH. B cayuae rubenn
IpPeIMeTOB, MOIJIEMKAINX OOJOMKeHHI0 A.,
II0 HeIpeABUIEHHBIM OOCTOSATENbCTBAM, A.
MOIKeT OBITh CJIOXKeH I'yOPUHOTIEI0M Ha OCHO-
BAHHUY aKTa aT€HTa, KOCHAJIOTA, COCTABIEHHOTO
COBMECTHO C OPEACTaBUTE M MuIunuu. BOab-
8 94CTh NONAKIMBHBIX IIPEIMETOB M IIPO-
IYKTOB B YIOCTOBEpPEHHE JIETaAbHOTO IpO-
HCXOMKIEHNSI M YIIaTel A. 0OKJIeuBaeTcs
GaHZepoIIMA  yCTaHOBJAEHHOTO Hapromou-
HoM oOpasua. IIpeanpuaTus #iIu Juia, UMeIo-
mue HAJOOHOCTH B IOJYUeHHH OaHFepOosH,
moxaT 0 ToM B Kaccsl HK® 1 TaMOXKHU IHMCh~
MEHHBIC 3ASIBJICHHS C YKA3aHHEM KOJIHUeCTBa
u copra TpebyeMbx Oampeposeit. Bwmecte
¢ 3asBJeH¥MEM IpelcTaBIfgeTC YIOCTOBEepe-
HHEe areHTa KOCHAaJIOTa Ha IIPaBoO BBI60pRI/I Ta-
KOBBIX. DBaHgepoid MOTYT OTIYCKATbBCA M
B KPEIUT ¢ COOMIOReHNEM YCI0BUSA, YTOOBI Ha-
JINYHOE KOJIMUecTBO GaHfeposiefl B mpeinpusd-
THY He TPEBHINAJO MECAYHOH TOTPe6HOCTH,
¥ ¢ paciiaTofl 10 HAM B CPOKM, YCTAHOBJIEH-
upie HHK®. IIpu BERIBO3E 3a TpaHUIly TOBApOB,
00/I0sKeHHBIX A. M paspemleHHBIX K BBIBO3Y
33 I'PaHHULY, HEYIUIaUeHHbI! 32 TaKue TOBapHI
A. craraercsi, VIJIaUeHHBIR e BO3BpallaeTcs
UM 3aCUUTHIBAETCSA. 3adeT OCYINeCTBISAETCS
ciaenyommM o0pasoM: INPH BHIIYCKe TPaHC-
MOpTa 3a TPAHUIY TaMOMKHEH COCTaBJIAETCS
QKT JOCMOTPa, II0 IMOJYUCHUM KOHHU: KaKO-
BOTO TyOGQUHOTHEN BHIAAET OTIPABHTEII0 3a-
YeTHYI0O KBUTAHIMIO, ARIOIYK IIPaBO ee Jep-
JKATEJI0 BBIIYCTATH H& BHYTPEHHUH PBIHOK
COOTBETCTBYIONIEe KOJIUYECTBO MPOLYKETa 0e3
VIJIATBL 38 HEro A.

Hapyenye OpaBwj M IOCTAHOBJIEHHET 00
akmusax kapaptes 139-a ¢r. YroaoBHOro
romexca PCPCP. Haxasyerca He TOJIBKO
OpOoX3BOIIMOE ¢ HAPYVIIEHHEM aKOU3HEIX IIPa-
BUJI M3TOTOBJIEHHE, MPOJAAIKa, CKYIKa M Xpa-
HEHME C TIeJIbI0 COBITA IPOAYKTOB W M3JEaui,
00M0KEeHHBIX &KIM30M, HO TaKiKe M I0JIb30-
BaHNE TAKYUMU NOPOTYKTAMH MW M3TEJIHIMU.

Axrmusuada cucrema CCCP B ortyimume oT Apy-
TUX CTPaH B3HaeT OO0JIOMKeHHe AaKOH30M HE
TOJBKO TOBAPOB BHYTPEHHErO IIPOM3BOACTBE,
HO ¥ BBOBUMBIX H3-33 TPAHUIIEI. DTH TOBapPHI,
TIOMMMO TaMOXKeHHOH MOIUIMHEBI, OILIAdH-
BAIOTCS €Ile U COOTBETCTBYIOIMMM A. IPH BHI-
IyCKe HX U3 TAMOIKHH.

ODesicraymomue B CCCP A.

1. Tabax w mabaunsie usderus. CymecTByeT
IATh CTaBOK HAJIOTa HA TalaKk U CTOJBKO JKe
H& MAIUPOCH B 3aBHCHUMOCTH OT COPTa H37e-
JIusl, T.-€. OT €r0 KauecTBa, IIPH 4eM BO BCEX
cIyuasiX YCTRHOBJIEHA TBepAasl IpefesbHas
ITUKETHAS LIeHA HA KaiKIBIk copr (32 MCKIIO-
yenueM Belcmiero). CTaBKH Hajora Ha Tabad-
HBEIE M3JEeJIUs MEeCTHOI'O IIPOM3BONCTBA C %a!
MaXOpKa — 50 Kom., KypHUT. Ta6aK BBHICII. COP-
ta —7 p. 60 K., I copr A—bH p. 70 ., I copr
BE—5p.50 k., IIc. A—3p.30 k., ITc. B—
2 p. 30 k.; ¢ 1.000 mr.: curapsi —16 pyo.,
CHUTapeTsl —6 p., MaXOPOUHBIE IANKUPOCHL —
80 xoOm., mAamEpPOCH BHICHIETO copta—9 p.,
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Ic.A—b5p.20k.,Ic. B—4p.20k., Ilc. A—
2p.45 k., I ¢. B—1 p. 80 K. (PasMeps! TBEP-

ABIX QKMU3HBIX CTaBOK KaK B 9TOM, TAK U B -

- OCTAJBHBIX AaKIM3aX OIpeneseHH B 60Jb-
IMMHCTBE cIydaeB mocranoBienuem CTO CCCP
or 20 asr. 1923 r.)

11. BaocucamervHete  enuwrw. Hamor —
0,6 K. ¢ KOPpOGKYM BMECTHMOCTBIO 75 CIHMUYEK.

111. T'uavzossie  u3deaus. CraBrM — OT
26 rom. ¢ 1,000 Trab3, a ¢ mMAnUpPOCHOH OGyMa-
TH B 33BHCHMOCTH OT TOJHIMHEI — OT & KOI.
10 1/, KOI. C KB. MeTpa.

IV. BuwnozpadHsie, NA00080-A200HBIE u
usrommvie suna. CraBKa Ha BUHA TY36MHOTO
NPOU3BOACTBA: &) BUHOTPAIHBIE BHUH& JIO
14°, I0HOBO-ATOAHEIE B MeX — OT 11/, 10 8°—
26 K. ¢ IUTpa, 6) BuHOTPATHBEIE A0 20° U U310M-
Hble—65 KOII. ¢ JIUTpa, B) urpucTeie—1 p. 65 K.
¢ JINTPa. BarpaHUUHbe BUHA IIATAT A. B IBOA-
HOM pas3Mepe.

V. IIuso, nopmep % &b 0610KeHEL B 44 V6.
¢ 100 %2 mocTymalomero B 3aTOD COJIOAR,
sarpaHUuHble IINBO, IOPTEp X 3Jb ILIATAT
8 py6. co 100 x2 GpyrTO.

VI. Ceexaoguunoiti caxap 001araercs B pas-
Mepe 24 KOm. ¢ KHJIOTPaMMA.

VII. Kpazrmarvueili caxrep U DATOKS IJI&~
tar 10 KOm. ¢ KmI0TpaMMa.

VIII. Yaii  xogfe. CTaBRu Hajgora: Ga#xo-
BB Waii—2 p. 90 K. ¢ KMIOTPaMMa, IJIHTOY-
HBt—1 p. 70 K. ¢ KujIorpaMma, KHPIMI-
HBII—T75 K.; Kode chHIpOoft, IKEHBIH, MOJIO-
Thifi— 1 p. 95 K. ¢ KMjOrpamMMa.

IX. Hegpmenpooyrxmu. O6aoxenuo A. mog-
JIEXKHUT He Cchipad HedTh, & JUIIb IPOAYKTEL €€
NePeroHKH, XMMHUeCKO® ¥ BCAKo#i MHOHR
06paboTKu, OCBETHTENbHBIE H  CMa304HEIe
macna. CraBgu A.: xepocud —3 p. 656 K. co
100 xe, 6ensua—10 KOI. ¢ %2, OCBETUTEIbHbBIE
¥ CMa30UHBIE Macia—b5 K. ¢ Ke.

X. dpooicoicu TIpECCOBaHHBIE, CYXHe H CY-
LIeHEIE OIUIAYMBAIOTCA A. B pasMepe 64 KOI.
c xe.

XI. Cnupm n7asT TeXHWYECKHX M Jp. Ha-
robHocre#t. Egununa o610keHus — I'paxyc,
wm 0,01 -Beppa anxorons mpu 12,5° mo Peo-
MiOpy. CraBku A.:a) mpu OTHyCKe Ha cuabpu-
BaHHE BUHOIDPAJHEIX BUH, HAJIWBOK, HACTOEK,
sccenmui, napdromepyuu — ¢ Tpanyca CbIpOTO
crupTa 24 KOIl., PEKTHGUKOBAHHOr0 —30 KOII.;
6) sl HpPOUMX TEXHMUYECKMX M HMHBIX HaI00-
Hocrefi — ¢ rpajyca CeHIpOTO CIOUpTa 8§ KOI.,
pexrnduroBarH. 10 Kom.; B) IIA BBIICIKH
YHCYCa — CHIPOTO cmuprta 4 KOII. 3a rpainyc,
C PEKTHPUKOBAHHOTO —b5 KOIL.; T) IPH OTIIYCKE
Ha cIabprUBaHMe BUHOTPANHOIO BHH&, CHIPOTO
BAHOTIPAJHOTO CIMPTa —bH KOI. ¢ Ipajpyca.

XI1. Haxusxu % nacmodiru o061araroTCs
OCHOBHBIM A. C OTIIYCK&eMOTO H& KX BBIICIKY
crupTa (CM. BHIIIE) M JONOJIHUTEIBHBIM A.
B pasmepe 1 p. 14 K. ¢ JUTPa HAJIUBOK HJIH
HACTOEK.

XIII. Yaw, npusosumoeie u3-3G PAHUYLL
a) 4epubIft 1uCTOBO BHICIIEHE COPT — 2 P. 7D K.
c xe; 1 copta—1 p. 65 k.; 2 copra— 92 K.;
6) sesenslit aucTOBORE — 1 p. ¢ %2; B) IJIUTOY-
HEIE— 75 K. ¢ %x2. '

XIV. Pycckuth woHsax w 8000%HuIEe U0CAUA
006,1aTaI0TCS TAKMM OCHOBHBIM A. IO KOJHYe-
CTBY TpajycoB aJKOTOJS H, KPOMe TOro, Io-
" HOJIHMTENBbHEIM A. B pasmepe-10 py6. ¢ Bempa
g KoHbSIKA W 8 py6. ¢ Begpa OIS BOIKH.

XV. Coas. A. obGmaraercd TOJBKO II0Ba-
peHHas COJb KaK BHYTDEHHEro TaK ¥ WHO-
CTPAHHOTO  TPOMCXOMKICHHWS B  pasMmepe
1 p. 34 K. co 100 xe. Oco6pMH IIOCTAHOBJIE-
HHESMH YCTQHOBJIEHBI IIOHUIKEHHBIE 'CTABKH A.
H& COJIb IJIA TOCYAapCTBeHHOH XumuuecKOH
H PHIOHOH IPOMBIIIIEHHOCTH.

XVI. Cseuw xak BHYTDPEHHErO, TAK U WMHO-
CTPAHHOTO IIPOM3BOJCTBA, KDPOME IPUTOTO-
BJIEHHBIX M3 UHCTHIX IRHPOB JKMBOTHOTO IPO-
HCXOIKASHUA (ITH OCBOOOIKIEGHBL OT A.), IJja-
TaT 1 p. 95 K. ¢ KuIOrpaMma.

XVII. Pesunosvie rajoly KaK BHYTPEHHETO,
TAK ¥ HHOCTPAHHOT'O IIPOM3BOJCTBA ILIATHAT
A. B pasMepe 60 xorr. ¢ Iapsl raJio0M IjIsd B3POC-
JIBIX ¥ B IIOJOBUHHOM pasMepe — IS JeTel.

XVIII. TexcmuavHole u3desus 001araioTcs
A. He 1O TOTOBOMY HNpPONYKTY — TKAHAM,
a 1o noaydabpurarty — npse (Kpome ImIen-
KOBBIX TEKCTHUJIBbHBIX wu3jeauil), uro npen-
craBJisgeTcss 6ojiee mexecoo6pasHBIM  BBUAY
KpafiHero MHOKECTBa M pas3Hoobpasus THa-
Hefi. OOJoMeHUue NPSAKH 3HAUUTEIHHO YIIPO-
maeT [eJo | obxerdaerT poiab GUHAHCOBOHR
MHCHEKIUH TNPOMBINIJIEHHOCTH ¥ TOPTOBJM.
A. ofnarajpTrcs: a) BHYTPEHHEro IIPOM3BOJ-
CTB& NPAMKA: JbHIHAS, IEHBROBAA, IKYTOBA,
XjA0n49aTo-0yMaskHasi, BHUTOHEBaS ¥ IUEPCT-
Had; 0) TKAHHM INeJKOBEE M IIOJIYINEIKOBLIE
¥ B) IPUBO3UMAas u3-33 TPAHUIL IPSIHEA,
KpOMe IIeJKOBO#; TKAHW M H3TeJus U3 HUX,
3aKOH JaeT TOYHOE ONperesieHue IPSIKH;
9TO — HUTbH, COCTABJEHHAS W3 OTHEIBHEIX
BOJIOKOH, PABHOMEPHO DACIIPENeJIEHHEX OXHO

- BOOJIb OPYTOT0 U 3aTéM CKPYYEHHBIX AJIS IIPH-

Janus UM obmefi cBssm. IIpsska mo Beel
cBoe#l IMHe JO0/I3KHA MMETh OJHHAKOBYIO TOJI-
IIMHY, KPemocTh, KPYTKY, HADYIKHBI BUL
M UBTOTOBJIATHCS, U3 MaTepuaJsia OFHOTO U TOTO
ske KavecTBa. OT 0OIOMEHUS OCBOGOIKICHBI
H3TOTOBJISIEMbIE KYCTAPHEIM CIIOCOGOM NP,
& TaKiKe IeJKOBbE TKaHu. Ho eciau Kycrap-
Ha&sl TpsKa npuobperaerca ¢abpukoi mIA
JaJIbHEHINeTo IPOU3BOLCTBA, TO OHA MOJIKHAE
6rITh OmIauena A. 3aBeleHusI, IIPOU3BOISIIIIE
MPSKY, NPH3HAIOTCA (GaGpPUUHBIMU: &) eCiIH
B HUX uMeercs 6osee 10 BepeTeH 15 pa3MOTKH
npssEH uan Gosee 5 mna menka u 0) ecnu
B HUX IPHUMEHSETCH MEXaHWUeCKAsS WM JKU-
BOTH&S CHJI&. YUeT TIpSKU NPOUSBOAUTCH
0 Becy, copraM M HoMepaMm. Exumnuna o6io-
JHeHHA — 1 %2 B 3aBUCUMOCTH OT COPTa W HO-
mepa. ITon mHOMEpPOM IOHHMMAETCHA UYUCJIO0 MOT-
KOB IDSMKH ONpEeNeJIeHHOR [JIMHEI, HAYIUX
Ha OIpPeNeJIeHHYI0 eUHUIY Beca (KUJIOTPaMM).
B c¢Bsizu ¢ 3THM Ha KaMKOBIA BUN LOPSKEA CY-
mMEeCTBYeT OmnpeleseHHAs TIpPajallis CTaBOK;
TakK, OyMasKHAs NpAKA UMeT 7 CTaBOK, BHU-
roHeBasl—2 CTaBKHU, JIbHSHAS M IEHbROBAA—
13 craBOK, Imepcranad ¢paHIy3CcKas —b5 Cra-
BOK, aHIVIMHCKasa Imeperh —8 CTaBOK M T. M.

Jdum.: YueGHHKM (PUHAHCOBO HAYKH HAK
CcTaphe, TaK U coBpeMeRHsie -(OzepoBa, 96epra,
Kymnmepa, Hururckoro, J[i. Boromenosa
u 1p) ; KHocBennsie masoru 8 Poccnn — M. @ p u -
M a H a; PykoBogcrso no axuusam — I' a B p -
m1oBa m PompmecTtseHncroro, 1925.

H. Iaoetickuii.

HOMMAHMA (A. o6e-
TOBADHIIECTBO, I@G€BOE TOBADH-
Société par actions, Aktiengesell-

AKUMOHEPHASA
CTBO, A.
EeCTBO,
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schaft, Company limited by shares) ectb
TOBAPUMECTEO € (QUKCHPOBAHHEIM W pasfe-
JICHHBIM H& paBHBe pmoau (aKOud, NHau)
OCHOBHBIM KaIIHTAJIOM, OTBeUaiolnee 10 CBOMM
0053aTeILCTBAM HCKJIOUHUTEIBHO COCTABOM
¢Boero mmymectsa (cr. 322 T'pamz. KOX.
PCOCP, § 178 Tepmanck. topr. yia., §§ 33
u 34 dpanm. TOpr. Kox.). B Busme 00mero mpa-
BUia A. K. YVIPEKIAWOTCS IS HKCIJI0ATA-
IUHY TOPTOBBIX M IIPOMBINLIEHHBIX IPENIPHa-~
T BCex BUAOB (B TOM uucje OGaHKOBBIX,
CTPAXOBBIX, TPAHCIOPTHBIX DKCIEIUIMOHHBIX
u T. I.). O6pasoBanue A. K. IjIs KYJAbTYPHO-
NPOCBETUTEBHBIX WJIM HAYUHBIX Hejefl 1o-
JIOKUTEJIBHBIMM 3aKOHOZATEIbCTBAMU HE 3a-
Ipelgaercs, HO HAa TNPAKTHKE NPeNCTABISIET
coboii kpafine pegroe ssienne. B CCCP A. k.
HOAyuniau  Haubojbllee  pPacCIPOCTPAHEHU®
B 001acTH BHEIIHe# W BHYTpenHe# TOproBiu
u KpeguTa. B dopme A. K. (IaeBBIX TOBApU-
HIECTB) OPTaHH30BaH PATL TOCYA8PCTBEHHBIX,
CMEIIAHHBIX ¥ UACTHBIX TOPTOBEIX K TPAHC-
IIOPTHO-DKCICAULMOHHBIX TpeRnpuAaTui, BCe
KOMMepUecKkue («CHenfaHKu»), KOMMYHAJJIbHEE
(roponckue) u cen.-xo3. Oauku (ILleHTpaab-
HBIR Cen.-X03. 0aHK, PecryOIMKaHCKUe CeJ.-
x03. 0ankn ¥ OOIEeCTBA CEJNI.-X03. KPemuTa),
psn goMGaproB UM T. X. SHAUUTENBHO MEHb-
mmee IIPUMEHEHMEe moaydmas A. ¢opma B mpo-
MBIIJICHHOCTH BBUAY TOTO, UTO TOCIPOMBIII-
JIEHHOCTh DACIOJIaraeT MHOH OpraHu3aIOH-
Hoit Qopmoft (Tpecr), WacTHBIl KarmTag IKe
BBeJEH B Y3KHe DaMKu CT. cT. 54—55 I'paski.
KOIEeKCa, MPeLyCMATPUBAIOIIUMY KOHIIECHOH-
HBIH HOPAZOK IS YUPEKIEHHS H SKCIIOA-
TAIUN Y&CTHHIX IPOMBIIUIEHHBX IpPeAIpHsi-
Tu#l ¢ 9UCIOM paloduX BHIIE YCTAHOBIEHHOTO

3aKO0HOM (B HacToAmui MoMeHT —20 deso- -

BeK). Bmecte ¢ TeM cnabbifi HPUTOR HHOCTPAH~
HOTO KAIUTaJIa B NPOMBIIUIEHHOCTH HE [aeT
.NPeNIOCBIIOK 1 IJIA CKOJbKO-HUOYAb LIMpPO-
KOI'0 Da3BUTHSA CMEIIaHHBIX A. K. B IIPOMBIII-
JIEHHOCTH — B OTJIM4¥e OT BHEIUHeH Toproriu
¥ TPAHCIOPTHO-IKCIETUINOHHOTO Teja (CM,
Cmewannste odwecmea). IefictByiomee 3aKo-
HOJATEJNBCTBO  IpesycMaTpuBaerT, OJHAKO,
BO3MOIKHOCTH TIPEBpPAIeHusI B CMEIIAHIOE
00meCTBO KaK JJisg OOLIECOIOSHEIX U pecirybiIm-
KaHCKHUX TPecToB (cr. 26 JlexpeTa oT 10 anpesns
1923 r.), Tak ¥ I MECTHBIX TPECTOB (CT. %4
merpeta ot 17 mionsa 1923 r.). Exunnunse ciy-
gay MOmO6HOII peopraHu3alul U3BECTHHI YiKe
u npakruke (A. obmectBo «Kapmo-ieHTa» —
¢ yuactuem BCHX CCCP).

Kakx OpraHusamiyd KPYIHO-KaMUTAINCTH~
9eCKOTO XapaKTepa, 3aTParuBaloNlye Cepb-
€3HBle HAPOJHO- H YaCTHO-XO03SHCTBEHHBIC
WHTEPECH, A. K. moIBepramTcs Gomee wuim
MeH2e CTPOrofl periJaMeHTaIuK BO BCEX CTPa-
HaX C CKOJABKO-HHOYAL pasBuTofl Toproeie#t
¥ IPOMBIIIEHHOCTHIO. B CBOEM HCTOPHYECKOM
PasBUTHH A. IIDaBO IIOCTEIIEHHO IIEPEXOMHUIIO
or TpeOOBaHHUS CHENUAJIBHOT0 aKTa BEPXOB-
HOH BJACTH IJIS YUpesmIeHHsS KaKIofl A. K.
(cucrema oxmpye XVII—XVIII BB.) K Tak
Ha3. KOHYECCUOHHO( cucreme, NPU KoTopoh
IpPaBUTEJBbCTBO, us3gaBasd o0mu# 3Bakonm 06
A. K., VIep:KHBaj0 Bee e 3a cO00H ducxpe-
YUOHHOE NPAGO YTBEPIKIEHUS YCTABA KaKIOH
orgeabHO# A. K. (pycekmuft 3axoH 1836 r.
U 3alafHO=-eBPOmeiickoe 3SaKOHOIATEIbCTBO
1-# monosunsr XIX B.), @ OT HEE — K HOPMA-
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MUGHOl MIM SBOYHOH CHCTEMe, TOMYCKaIo-
ureil cBOGONHOE BO3HUKHOBEHHWE A. K. IpH
VCJIOBHH COOTBETCTBHUSI MX YCTaBa M YYPETU-
TeJILCKOr0 Iporecca TpeGOBaHUAM B3KOHA
(Aurausg ¢ 1856 r., dpanmusa ¢ 1867 r., I'ep-
maHUsE ¢ 1870 r1.).

B cosemcrom 3aroHOmaTESIbCTBE IEPBHIE
IIOCTAHOBJIEHUA 00 A. K. IOABIAIOTCS JIUIIL
[IOCJIe Iepexofa K HOBOHR BHOHOMHYECKOH IIO-
JNHUTHUKE, B CBS3M C CTpPeMJIEHHMEM IIPHBJIEYbL
YACTHBI{ KaIMTaJ IyTeM oO6pasoBaHus cMe-
wmonHse A. ®. TIaBHRIM o6GpaszoM B 007a~
ctu BHemHe# ToproBmu. 1 despana 1922 r.
OBLT YTBep:KIeH ycTaB Iepsoft pycckoit A. K.
C ydactHeM KAa3HBI U YaCTHOTO KaIHUTaJa
(Komxecupbe). JL0 3TOTO HMMEJIW MecTo JIUIIb
€IUHUYHBIE CIYYaU OPTAHU3AIMH CMEIIaHHBIX
A. K. IO uHOCMPAHHLLM 3aKOHAM. B HacTOsd-
mjee BpeMs HOPSOOK VUPeJeHUs M HesaTeIb-
HOCTH A. K. peryaupyercst ¢T. CT. 322—366
I'pasnx. rogexca PCPCP 06 <«A. obuiecrse
(IaeBOM TOBAPHUIIECTBE)», M COOTBETCTBYIOII-
MH CTATBSIMU TPaiK]. KOJEKCOB APYIUX COI03-~
HBIX pecnyOJMK, & TaKiKe DPSA0M CIeNUaJIb-
HBIX 32KOHONATEJBHBIX QKTOB UACTHIO COIG3-
HOTO, 4aCTBI0 DecryGaHKAHCKOTO XapaKTepa.
HecmoTpsi Ha TO, UTO AKIMOHEPHOE 3aKOHO-
JaTeIbCTBO, KaK dYacThb ['pami. KOIEKCa,
(dopMaJbHO HOCHT pecnybaumKaHCKuil Xapa-
KTep, IT0 CYMIECTBY MEl MMeeM eduHoe A.npaso
oxn ececo CCCP, Taxk KAK IIOCTAHOBJIEHUS
I'pasxn. rogerca, PCOPCP ¢ He3HAIWTEIbHBIMUA
PEJARIMOHHEIME M3MEHEHHSAMU IIOBTOPSIOTCSI
B IPaskl. KOJEKcaX APYTMX COIO3HBIX pecly-
6suk (cp. ¢T.cT. 322—366 I'paxa. kox. YCCP).
Yro Ke KacaeTcs 3aKOHOJATeJIbHBIX aKTOB
06I0EeCO3HOTO XapaKTepa, TO OHU 00 HeIo-
CPeICTBEHHO pacmpocTpamfiorTess Ha A. K.,
o6pa3yeMble H& TEPPUTOPHHU OTHEJIBHEIX COX03-
HBIX pecny6IuK, Ju00 BOCHPOU3BOAATCA B II0-
PSAKe WBMEHEHUS COOTBETCTBYIOMUX cTaTel nx
rpaskl. KOUEKCOB, KaK 3T0 Ob10, Hamp., ¢ Je-
xperom ITUK u CHK CCCP ot 24 anpenaa
1925 r. 0 NOpANKEe YTBEDIKIEHUSA YCTABOB A.
o6mecTB (ma€eBBHIX TOBADHINECTB) U WX peru-
crpamuu (CoGp. Bak. Ne 30, cr. 195). Huxa-
KOT0 IOPUOUYECKOT0 PAa3NHUus Mexay A.
00IIecTBOM U I&eBLIM TOBapHIiecTBOM I'pasxn.
KOIEKC He YCTaHaBAUBAET (CpP. Da3bsACHEHUE
HKIO or 9 asrcra 1923 r., Ne 785). Ero e
OBUIO M B JOPEBOJIONUOHHOM IIpaBe, KOTIA
IaeBble TOBAPUINECTBA IPHMEHSIINCh TJIABHBIM
06pa3oM [OJS AKINUOHHUDOBAHUA «CeMeZHBIX»
npeanpusTift, 6o IAa opramusanmun 6ojee
«3aMKHYTBHIX» TOBapHIECTB (00BIYHO € HMMEH-
HLIMHM aXKIUAMU). PaBHBIM 00pa3oM U B IIPaK-
tuke CCCP TepMUH <«IaeBO€ TOBAPUIIECTBO»
UpPUMEHSETCHA TPEUMYMIeCTBEHHO K  IIpel-
NPUATUSAM ¢ OTPaHHYEHHBIM KPYTOM Y4aCTHH-
KOB — B 4YAaCTHOCTH, K TaK Ha3. <«TOpTaMm»
(TOPTOBHIM OOBEIWHEHUAM MECTHBIX r'oC. IPO-
MBIIUIGHHBIX — WPENNIpHATHH, OpraHu30BaH-
HBIM B mOpsgKe cT. C€T. 322—366 I'pairn.
KOJeKca).

YupempgeHue A. K. Ipegcrapiser codoit
CIIOKHBIR M [JIMTEJIBHBIA IIPOIECC, BHIIOJIHSE-
MBI €e MHHIMATOPAME (<YUpeIUuTesIAME»),
Cr. 324 TpebyeT HAJIMYHOCTH IO KpadHeid
Mepe 5 yupenutenefi. 910 TpeGoBaHHE HA
NIPaKTHKe He IpuMeHseTcd K A. K., OpTaHu-
*3yeMbIM Ka3HOH — Kak € ydJacTHeM MCHJIIO-
YUTENLHO TOCYAAPCTBEHHOTO KAIWTaJ&, TaK
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U C IPUBJIEUEHHEM YaCTHOTO MM KOOIepa-
THBHOTO KamuTaJja. JIJIsS 30J0TOnpOMBIILIEH-
HBIX'A. K. caM 3aKO0H IIOHUIKAET 0043aTeJIbHOe
queno yupeautenaeit ¢ 5 mo 3 (merper UMK
u CHEK CCCP or 29 wmas 1925 r.—Co6p.
3aK. Ne 36, cr. 261; ct. 324 I'paski. KOJEKCa
B pemarmuu nocranosienus BIIUK u CHE
PC®CP or 30 uwiasa 1925 r.—Cobp. y3ak.
Ne 55, cT. 421). Yupemgureaun paspabaTeiBalorT
MPOEKT YCTaBa, IMPeICTABISAIOT €T0 Ha YTBEpP-
JKIEHHE TTPABHTEIBCTBS, PACIIPEIeIAI0T AKIUN
¥ COBEPIIAIT PSAJ APYIUX MOATOTOBUTEILHBIX
pa6or no oprammsamyu A. k. Kogexc ycrana-
BIAMBAET NEePEUYeHb IIYHKTOB, IOJJIEKAIIUX
06A30mesyHoOMY BEIIOUEHWIO B ycTaB (1esab
A. ®., dupMa, OCHOBHOH KamuTajJd, OPIaHBI
YIpaBJeHHS ¥ T. II.), W pa3peliaeT BMecTe
C TEM BKJIOUATH B HETO «IPYyTHE MOCTAHOBJE-
HUs, He IPOTHBOpEUAlre 3aKOHY» (CT. 324).
CoBerckas DpPaKTVKa BBEIpaGOTaJa YoKe IpH-
MEpHLIH yCTaB, KOTOPOTO OOBIYHO NPHUIEPIKU-
BAIOTCA VIPEIUTEIM M YTBEPIKIAIONINe YCTaB
yupesgleHusa. g KOMMYHaJbHBIX OaHKOB
¥ OGINECTB C.-X. KPEIuTa YTBEP:KISHBL 0CO-
Grie  <«HOpMaIbHue» YcTaBel (CcOp. ys3ak.
1923 r., Ne 19, ecr. 234; 1925 r., Ne 83,
cr. 820). XoparaiictBO © paspelleHHH
yYpeIuTk A. K. BMeCTe € NIPOEKTOM YCTaBa
"Hanpasiasgercs B HKTopr cooTBeTCTBYIO-
me#i COI08HOR pecnyOauKu, ecad YCTaB
yrBepmaaerca CHK uam DKOCO cowsHo#
pecny6aukn, uan B HEKBryropr CCCP, ecan
yeraB A. K. nojmesxut yreepaxnennio CHE nwmn
CTO CCCP. Ha yrsepaaenne 9KOCO PCOCP
TIPEJCTABIAIOTCH YCTAaBH A. K., HpaBlIeHHS
KOHX, COTJIACHO YCTaBY, TOJJKHBI HAXOTUTHCS
Ha Tepputopuun PCPCP. Verap A. K., Jo-
IYCKAOIMUA H3BATHS U3 PecHyOIuKaHCKOTO
BaKOHOJATENbCTBA, VTBEDIKIALTCS CHEK
PCO®CP; nonyckaiomuil H3BATHS U3 IIOCTS-
nosnenuii CTO CCCP — CoBetroM TpyZa H
o6opourt CCCP; pmomyckalomuii u3bATHA U3
nmocragoBaenn#i IMMK u CHK CCCP wuiau
mocranoBaenuit BIIUK um CHK PC®CP,
«IMEIOUTHNX CHJIY OOIIECOIO3HOTO 3aKOHA»
(T.-e. U3TAHHLIX 10 00pa30Banus Co03a 1 pac-_
IPOCTPAHAIOIMMX HBIHE CBoe peficTsue Ha
Bcio Teppuropuie Coisa) — CoBeroM HapOX-
HeIx xommccapos CCCP. Kpome TOrO, Ha
yreepiaerne CTO CCCP mpencTaBiAIOTCA
yeTaBHl A. K., B umcie yupemurese#l KOMX
UMeIoTCA  OO0IIecOIO3HLIE  T'OCYMAPCTBEHHEIE
VUpe:EIeHUS H IPefupuaATHa, Jub0 Tocylap-
CTBEHHBIC YUYpeKISHHS M MIPeJnpUATUS He-
CEOJIBKUX COIO3HBIX pecnyOJMK, a TaKixe
ycTaBel A. K. C OCHOBHBIM KAIUTAJ/IOM CBBIIIE
1 muan. py6. Ha yrBepwgenme ke CHH
CCCP, cBepx VRa3aHHBIX BHIIE VCTaBOB,
IepejaloTes TaKike YCTaBel A. K., B YApexIe-
HUHM KOTOPBEIX IIPHHUMAET YUACTUE UHOCMPAH-
Hoill KAIUTaX, MIM YCTaBLI KOTODPHIX OIY-
CKaloT mociaeayiommil mepexon axknui B PyKH
MHOCTPAHHBIX TPAKIAH, PABHO KAaK M YCTABEL
BCeX BOOOIME A. K., HOCSIIIHE KOHUECCUOHHbITE
XapaKTep — He3aBHCHMO OT Y4YaCTUS B DTHX
A. K. WHOCTPAaHHOIO KauuTtajia (YCTaBBl TeX
U IPYTUX A. K. BHOCATCS HA YTBEDHICHHE
CHK CCCP me HKToprom CCCP, a Inas-
xoHecckomoMm npu CHE CCCP). B KaxoMm Obr
MOPARKEe HU OBUI YTBEPKIEH, ONHAKO, YCTaB
A. K., OHa UMeeT IpaBO HeficTBOBATH Ha Beei
teppuropun CCCP. Ocobvle mpaBuia ycTa-
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HOBIIEHBI /1A KPeNUTHBIX YUpesKIeHuii, opra-
HMA30BaHHLEIX B aKIMOHEpPHOH dopme. IIpusHa-
KOM Da3rpaHndeHHsA OOMmMECOI3HHX U pec-
NyOIUKaHCKUX A. K. ISl KPeIHTHHIX yupe-
wIenuil ABIseTcA He MecTonpeOLIBaHHUe Hpa-
BJIeHHA, & DPafioH JeATeJbHOCTH KDeTHTHOTO
YUPeKAEHUS. YCTaBEL KPEIMTHHIX yupesxie-
HUl, pafioH JesTeNIBHOCTH KOTOPHIX HE BBIXO-
mur  3a npemenast PCOCP, yrBepaxmalorcs
CHK nim 3KOCG PCPCP — B 3aBHCHUMOCTH
OT HAJHMUUA HJIH OTCYTCTBUS B HUX M3BATHH
U3 PeCcHyGIMKAHCKOTO  3aKOHOJATEILCTBR,
YCTaBbl BCEX OCTAJBbHBIX KPETUTHBIX YUPeKIe-
muit — CHK umu CTO CCCP, B 3aBUCHMOCTH
OT YKa3aHHBIX BBIIIe YCaoBUH. YcraBel A.
0aHKOB, TPeIYCMATPHBAIOUIME B HKAUECTBE
COUNHCTEEHHO20 UBBATHS U3 O0WUT BSAKOHOB
Ha3HAYeHNE OJHOTO MM HECKOJbKUX WIEHOB
cosetra banka HK®urom CCCP, yTBep:KARIOT-
ca CTO CCCP B obmem mopsangke. Xopartaii-
CTBa 00 YUPewICHNH KPEIUTHBIX YUpe:KIeHul
Hanpasadgwrcd He uyepesa HKTopr, a ue-
pe3s HK® PCPCP umu HE® CCCP. B omiu-
9ie OT OCTAJIbHBIX A. K., PalioH gesTeJbHO-
CTH A. KDeZUTHBIX YUpEKIeHW# orpammdu-
BAeTCH MpelesiaMy, YKa3aHHBIMI B UX yCTABAX
(cr. er. 1—3 u 5—6 nerpera ITUK u CHE or
24 anpesnst 1925T. u ¢T.323,323-a, 0, Bu 338a—
B pepaxmuu gexpera BIIUK u CHEK PC®CP ot
21 cenrsibpa 1925 r.;mocranosinenne CHK CCCP
ot 23 merabpa 1924 r, — ColOp. zar. Ne 29,
cT. 259). O0 yTBepEAEeHHH KaKIOTO YCTaBa
ny6auKyeTcss B «DKOH. IKHSHU», CaMBIf Ke
ycras nedaraercsa Bo 2-M oth. Cobp. ysak.
PC®CP uau Bo 2-M otn, Cobp. 3ax. CCCP —
B 33BUCHMOCTY OT YTBED:KIEHUS €r0o pecrmy-
OJMKAHCKAMY HJIU OGIIEeCOIOBHLIMM OPTaHaMU
(er. 325 TI'pama. komexca PCOCP; cr. 12
pexpera IHUK u CHK CCCP or 22 aBrycra
1924 r.—CoGp. 3ak., Ne 7, er. 71). Topeso- -
JIIODMOHHAS cylJeOHasd M aJIMHHHUCTPATHBHASI
NPaKTUKa CUMUTaNa A. yCTaB, YTBEDIKISHHSBIA
TIPaBUTEILCTBOM, CREUUAALHBIM 3aKoHOM. Ha
TY #e TOYKY 3PEHUS CTAJIA M COBETCKAA IMPak-
THK&, HECMOTPS Ha TO, UTO €IIe JEeKPeTOM
or 8 Mapra 1923 r. o6 yupemaenuy I[J1aBHOTO
KOHIIECCHOHHOTO KOMHTETa OBLJIO IPOBEJEHO
pesKOe pasrpaHuuYeHHe MeKIy YCTaBaMH,
«COTEPIRAIMUMY UBBATUSA ¥3 OOLIMX 3aKOHOBY,
u A. ycraBaMu, He CONEP:KAUMMU TRKOBBIX:
TIEPBBEIE JOJIKHBI IPEJCTABIATHCH Ha YTBEP-
snenue CHE (uwepes I'1aBKOHIECCKOM), BTO-
pele — Ha yrBepineHue CTO (Cobp. ysak.
Ne 20, cr. 246). B COOTBETCTBUH € 3TUM
2-s1 ceccuss BIITMK XI cosmBa 16 OoxTs6Gps
1924 r. uaMenuna u pegaxiuo cT. 323 I'padxkn.
rox. PC®CP (Cobp. ysak. Ne 79, cr. 789).
To ke pasrpaHNYeHHe IPOBENEHO W B JeKpe-
Te JUK u CHK CCCP ot 24 anpeisa 1925 r.
0 IOPAJKE YTBEPIKIEHUS yCTaBOB A. 06IecTB
u ux perucrpamuu (Co6p. 3ak. Ne 30, ct. 195),
TIOCTYSKUBIIEM OCHOBaHHMEM MJIsS HOBOI'O M3Me-
HeHuA cr. 323 I'p. KoA. m BBeleHWS B HErO
OUTHPOBAHHLIX BHIME CT. cT. 323a u 323B
(zerper BIIUK 1 CHK PC®CP or 21 cenrabpda
1925 r. — «H3B. ITUK» Ne 227). Kazanoch Obl,
YCTQHOBJIEHNE  CTPOIO-OLPENEJIEHHOro  IO-
PALKS YTBEPKIEHUS YCTaBOB, CONEp:HKAIIUX
U3BATHSA U3 OOMMX 33KOHOB, MOJUKHEI OBLIH
no0yIUTh K NMPU3HAHUIO CIEIHAJIBbHEIMA 32KO0-
HaMH JIHUIb 9THX TIOCIAENHUX YCTABOB, YTBED-
wraempx CHK CCCP unn CHK PC®CP. Ilo-
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BHIUMOMY, H8 3TY TOUYKY 3DEHHUSA IEITajlach
BCTATh B HaUaJie cBOei mesarenbHOocTH KoMmuc-
cusd mo BHyTpeHHe#l Toprosme mpu CTO, Be-
NABINAS YTBepsRIeHHEeM M perucTpanueil ycra-
BOB A. K. Ho 10371Hee M aIMMHUCTPATUBHASI
u cymeCHAsS NPAKTHRA PEUIMTENBHO CKJIOHH-
JuCh K TPH3HAHUID CIEIHAJIBHBIM 33KOHOM
yeTaBa Kamaol A. K. He3aBUCHUMO OT IODSANKA
ero yreep:gienud. Tak, nanp., HRIO PCOHCP
IIPU3HAJA CHeOUaJbHBIM BaKOHOM YCTaB A.
obmectBa «Tpancrnopr», yreepigaeHubit CTO
17 mosi6pst 1922 r. (paswscuenne HKIO or
25 Hosi6psa 1924 r., Ne 1374/I). PaBHBIM 00pa-
30M u I'paski. KacC. KOLIerud BepXOoBHOTO
cyza PCOCP npusHala CUAY CIEIHUaJbHOTO
33KOH&, OTMEHSIIeTo feficTBHe O6IIUX HOPM
Tpasga. Komekca, 3a yeTaBaMu BCEeKO0aHKa
u ITpomGanka, yreepaxiennsiMu CTO 8 deBpa-
as1 1922 r. u 8 aBrycra 1923 r. (ompeaenenust
TI'pawmxi. kacc. kouaeruu ot 5 geppanaa 1925 r.
no gexy Ne 32735 u or 27 aBrycra 1924 r. mo
meny Ne 3556). HeoOxomumo yrasark, OZHAKO,
9TO M HE3aBUCUMO OT IPU3HAHWUSA MU HeIPH-
3HAHMS YCTaBa CHEIUAJDbHHIM B33KOHOM OH
uMeeT Ha NpakTHKe OOoablliee 3HAUEHUE [JIT
BHYTpeHHefi u BHeWIHe#l CTPYKTYpPH A. K.,
geMm obOmui#t 3axon. MMmenno ycraBoM ompefe-
jgsierca o0BeM TPaBOCIMOCOOHOCTH A. K.
(OPUHIHT  CREYUGABHO NPABOCNOCOOHOCTMU )
KaK BCSKOE I0DUIUYECKOe JIUIO, Kakaasd A. K.
BIpPaBE COBEPINATH JIHINb CAEJIKH, CBI3AHIEIE
C TPEIMETOM ee MeATeJbHOCTH, ¢ YKasaHHOM
B €e yCcTaBe IIeJbi0.

IIo onyGauxoOBaHNU yeTaBa YIPENAUTEIHN
IOJIKHBL PaCHpeleuTh BCE AKIUH MEKITY CO-
00f («CUMYJIBTAHHOE YUPETHTEIHCTBO») MIIN
IIPUBJAEYb K YYACTHIO B A. K. IPYTUX JHIL
(«CYKIIeCCUBHOE  YUPEIUTEeJIECTBO») — IIYTeM
YaCTHBIX NpWIJAIEHuHA mau nyOoawdHo# mop-
nucku. I'pasmnm. Komexc 1tpefyer 1Ipu 3TOM,
9TO0B! YUPEIUTENHN OCTABUJIM 33 CO00i He Me-
Hee 1/, BRIIYCKAaEMBIX aKIu#k U He oruy-
KA UX IO VTBEPIKIEHUS OTUeTd 38 2-# ome-
panuoHHEBIE Trof (CT. 326). AKIUHM OII&UH-
BAIOTCS JEHbBTAMH HJIV BEINeCTBEHHBIMH BKIA-~
JaMu  («B3HOCH HMYIIECTBOM», <aIIIOPTHI»).
HexoToprle ycTaBH IOI(YCKaIOT, B UACTHOCTH,
omIarTy akxnuii BekcesasaMu. IIo COBepHIEHHO
IPaBUJIBHOMY DpadbsicHenuo HEKBHYyTOpTa
CCCP 310 me [aeT, OTHAKO, BO3MOYKHOCTU
OILIATHL AKIUIl COJI0-BEKCEIAMI CaMOTO IIOJ=
NUCYUKA, UTO HPENCTABISAIO Obl «TOJBKO 3a-
MEHY OIHOT0 00s3aTeIbCTEa (OILIATUTD AKIIHH)
Ipyrum» («ToproBeie wusBectus» 1925 1.,
Ne 26; aHaJOrMUHOEe pa3bsICHEHHe Ao
Bamiorupiv  yupaBienmem HK®  CCCP
13 oxtsabpa 1923 r., Ne 1694, 10 OTHOIIEHHUIO
K o0mecTBaM C.-X. KDeIuTa).

CucreMaTHUYeCKMe IIEPEOICHKH YupeTuTe-
JIIMY BHOCHMBIX UMM BEIECTBEHHBIX BHJIATOB,
IIOBJIEKINNE 38 CO0O# HEHOPMAJIbHOE <«Pa3BOM-
HeHue» A. KamuTaJloOB W Iosguelimme Macco-
Brle OaHKPOTCTBA A. K., DOOYIMJIN 3aKOHOIA-
TEJBCTBA BCeX CTPAH K THMaTeJbHO#l perymau-
DOBKe BCero NPOIECCa ONIEeHKH ¥ Iepeladu
A. K. BelecTBeHHBIX BKJaJOB. IlepBoHAa-
YaJbHAH ONEHKA OIpPEeNeJdeTcs [0 COoIJalie-
HHMIO yupemuTejeil €O BHOCSIIEM HMYIIECTBO
aKIHOHePOM; OKOHUATEJIbHAA 3Ke — II0 COIVIa-
LWEHHUIO YUYPeNuTeIbHOT0 COOpPaHUS aKIUOHe-
POB ¢ COOCTBEHHUKOM HMYVIIECTBA ¢ TEM, OfHA~-
KO, 4TOOBI 9Ta OIEHKA HE IMPEBHIIIAJIa CPel=

HUX PBIHOUHBIX II€H, IIPH OTCYTCTBHH iKe
TAKOBBIX — YCTAHABJINBAJIACH DKCIIEPTaMU
(cT. 330). Ecmu BemEeCTBEHHBIX BKIAK BHO-
CUTCS ONHHM M3 yupeiuTejae#, oH He BIpaBe
OTUYIKIATH IIOJYJeHHEIX UM 33 Hero aKImil 1o
VTBEp:IeHusa OTdeTa 38 2-H onepayoOHHBIR
rox (cr. 326). Onenka npegmpusTuil, nepema-
BaEMBLIX BHOBDL VupemxgaeMoil A. K. «<Ha XOOy»,
JOJI3KHA IPOMBBOTUTHCSA, II0 Pa3bICHEHHIO
HXBuyropra CCCP, cormacHO ¢€a100 HG
Oend nepeday, XOTs OBl Bce aKmuu ObUIH pac-
npeleseHbl MEHIY yupemurensmuy 6e3 mpu-
TIamIeHus IIOCTOPOHHUX NOAIMCYHKOB. IIpu
3TOM BBIIABAEMBIC B VILIATY 38 IPEANPHUSITHE
QKU MOTYT CUHTATBCSH OILUIAYeHHBIMH JIHIOD
B CyMMe CajibJ0 — BHE BCSIKOH 3aBUCHMOCTH
OT TOTO, CKOJBKO OBIIO 3aTPAUYEHO HA OPTAHU-
3alMI0 IPEeNIPHATUS CAMUMH YIpefUTesIMU.
IloHecenntle MOCHEAHUMH IPH OPTAHU3AIUU
IPequpuATUa YOBITKY TOJKHBL GLITH ITOKDBITHL
nMu caMumu («Toproseie mssectus» 1925 r.,
Ne 32). Kozmekc He IperycMaTpUBAET BO3MOXK-
HOCTH BBIJAUH KOMY-700 akuuii, He OIUIadeH-
HBIX HU JeHbraMHd HU BeI[ECTBEHHBIMHU BKJIA-
mamu. OTHeabHBIE YCTaBHL IOIYCKAIOT JHIIb
6e3B03Me3HOe IPEJOCTABIeHNEe UACTH AR
IIPaBUTEJBbCTBY B CMeIIaHHBIX A. K. (Haup.,
25°%, axuuit HKBT) — npu ycaoBuH OILIa-
TBl UX IPEICTABUTEISAMH YACTHOTO KAMUTAIA
(mIaTa 33 KOHIECCHIO) MJIM IIOCJeyIomeit mo-
CTeIIeHHOH oIIaThl 3a cdeT mpubpuieit A. K.
Hexrotoprie ycraBel TpedywTr, wrobbl ompe-
DeJIeHHASA JOJIA KammTaiaa Obplia BO BCAKOM
clydYae BHECeHA JeHbraMu. B CTPeMICHUN
NIPeJOXPaHUTh EAUHWUYHBIX IOSOUCIHKOB OT
3joynorpebuenuil co cropounl yupeputemei
Kogexe, Beaen 3a HOBefimiMu 3aKOHOTATEJB-
CTBaMH, TpefyeT TaKike, 4TOOLI BCE JIBIOTHI,
BBITOBApHUBaEMble YUDEIUTeJNAMU (PABHO KAk
M OLICHKa BeIMeCTBeHHBEIX BKJIAXOB M UHCJIO
aKIuil, 0CTaBIAEMBIX 38 YUPEIUTENAMK), VKA~
3BIBAJINCH B IOFSHUCHBEIX JIMCTAX WA O00B-
SABJIEHHAX 0 IyOaudHOfl mopmucke (Taxk Ha3.
«IPOCHEeKTax» — CT. 331). 3a yObITKH, TIpH-
YMHEHHEIE COOOIICHWEM HEBEDHBIX CBeLeHuH,
& TAKMKe 33 BCe OCTAJbHBE YOHITKH, IPUIH-
HEHHbIE NefiICTBHAMH II0 YUPEXKIEHUIO, yIpe-
JUTEIN HeCcyT KaK Ilepen A. K. B IeJIOM, TaK
¥ Iepel eIWHWIHBIMUA SKOHOHEPAMH COMUOAP-
HY10 OTBETCTBEHHOCTD} B CIIYY4aE UX HECOCTOS-
TeJBHOCTH TOH IKe OTBETCTBEHHOCTH IOIBEP-
ralOTCA WIeHBl IPABJIEHUSA ¥ PEBU3MOHHOM
KOMHCCHH, JONYCTUBINME HEOPEIKHOCTh IpH
npoBepke ux neicteuit (cr. 340). Ilocie pac-
MpeeJICHusA 6cer KUl U B3HOCA OO HHUM He
Memnee 1/, MX HAPHUIATEJIBHOH LEHBI CO3bI-
BaOTCA OBa O0IHUX COCpaHus aKIUOHEPOB:
1) npedsapumervnoe — JJIsT 3aCTYUIAHHA OT-
yera ydpenuTeneldl u usCpaHus KOMUCCHU HA
NMpeIMeT NMPOBEPKH 3TOT0 OTUEeTa U BCeX HaH-
HBIX IIO OIleHKE€ BEIIeCTBEHHLIX BKJIAIOB, U
2) yupedumenrsHoe — 01 OKOHUATENbHO OIeH-
KU BKJIJ0B, IPUBHAHUSI A. K. «COCTOSBIIEHCA>
u u36paHUs NpaBIeHHS U PEBU3HOHHOH KO-
mucenu (¢r. cT. 332 1 333). HexoTOpHe YCTaBH,
yrBep#IeHHpe B 1922 r., momyckaJan, OGHAKO,
UTKpBITHE TeficTBUR A. K. M LOcae pacrpepe-
JIeHUS JIMIOb 4acmu axknmuit (Y, m JTamke 1/,).
Ilomo6upt mopsAmoOK mocTeneHHON peasmsa-
IUE  (PUKCHPOBAHHOTO B YCTaBe KaIuTama,
H3BECTHBI!L SHIVIO-2MEPUKAHCKOMY NpaBy, HE
€ooTBeTCTBYeT CT. 326 I'pami. Kofexca, mpel-
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yeMaTpuBaomeil pacnpenesieHue €6ce20 Kou-
gecTBa aKmuii>» 1Mo OnyOJMKOBaHHUM YCTaBa.
Kozmexc momyckaeT JuIOb PACCPOUYKY B OIuiaTe
axkmuit ua cpok He Gosee 1 roma (Iias 3010-
TOIPOMBIIUIEHHBIX A. K. — He Gostee 15 Mecs-
1eB) ¢o ausa OTKpHTHSA fAeficTBu#i A. K. u npu
YCJIOBHY B3HOCA He MeHee 25°, UeHHl axiuil
IO OoTEpHITEA mefcTBuit (cp. cr. cr. 327 u 328).
OTgenbHBe VCTABHI IIOBHIIAIOT IEPBBIR B3HOC
1m0 40—50—70°%/, uau TpebywT moaHof ona-
TH axnuii. B Teuemme IBYX HeZenab CO OHSA
MOCTAHOBJCOHHS YUPENIUTEJHHOTO COOpaHusd
0 mpusHauuu A. K. cocrosBmefics mpaBieHue
005133 HO HOIATH BasgBIICHUE O PE2UCMPAYUU
A. x. 38 HEBuyropr CCCP nii COOTBETCTBEH-
o0 B HKTopr PCP®CP, up# KOTOPHX Be-
IyTCS CIEeIuaJJbHble peeCTpel A. K. B peecrp
BHOCATCA GUpMa, UeNb W omepamuu A. K.,
CyMMa KamuTala M JaHHBE O QaKTHYCCKHU
coOpaHHOH TacTH KamuTals, (paMuaum wie-
HOB IpaBjeHusl U Ap. cBefenudA. OOg3arenb-
HOfl permcTpamuy MOMJIEKAT U BCe IIOCIeLYIo-
Ipe M3MEHEHUS YCTaBa MM IIePBOHAYAJIBHO
33peTMCTPUPOBAHHLIX JaHHEIX. 3& Henpem-
CTABJICHUE CBEJeHUH N COOOIIEHNE HEBEPHEIX
cBemeHu#t NpaBieHue TOABEPraeTcs YrojaoB-
HOR orBercTBeHHOCTH (CT. 226 YTOI. KOT.),
OpPH IIOBTOPHOM iK€ HADYIIEHHU MOIKET OBITH
3aKpHTa caMa A. K. OCHOBHBIE CBEIEHHS, 3a-
HECeHHLIE B DeecTp, MYyOGIHUKYIOTCA B «DKOH.
KusHH». KpoMe TOro, peecTp OTKDPHIT IS
0003peHrA BCEMM KENAIOMMMM; HM IIperno-
CTaBJISIETCA TAKIKe IIOJYYaTh 3a 0COOYIO IUIATY
BHIONCKX K3 Hero. C permerpamueil CBA3aHE
HMCKJIOUATENbHBIE 110 CBOeH BasKHOCTH Tpa-
SKIAHCKO-IIPABOBHIE IMOCTEICTBMA: 1) JMIOb
C MOMEHTa perHCTpamuu A. K. IPH3HAETCH
wpuduteckum Juyom; 2) MOoKa GaKT, IOuJIe-
KAlIU# perucTpanuyl, He BHECEH B peecTp
M B HOJJIEKAMUX CJIAYIAAX He onyOIuKOBaH,
A. K. He BIpaBe CCHUIATBHCS HA HETO B CBOMX
BO3SPaIKEHHUSAX IIPOTHB TPETBUX JIHI, €eCIH
TOJBKO 3TOT GAKT HE CTAJ UM W3BECTeH WHBIM
nyreM; ¥ OODATHO — TpeTbe JHUNIO OO6S3aHO
NPUM3HATH 3aDETMCTPHPOBAHHHIE M omy6Jsd-
koBaHHHIR dakr (ct. cr. 335—338 I'p. kom.
mer.cr.1,4,11 1 14—16 MucTpyknuu 0 1mo-
pAnKe perucrpauuu A. oOIIECTB, paci.
11 ¢espaas 1923 r.—Cobp.y3ak.Ne 29, cT.334,
npui.). ¥Y1B. 20 oxrsaopsa 1925 r. Ilonoskenue
0 TOProBofl perucTpanuy NOpexycMaTpuBaeT
3aMEHY CIEIMAJbHHX peecTpoB A. K. UX pe-
perucrpanueli B 06mEM TOProBOM peecTpe
npu HKTopre CCCP, HKBuyToprax (Ipu Io-
CIIETHUX — JIJIsi QUINajIoB A. K.), HO He BHOCHT
KaKUX-Iu00 CyIIeCTBEHHHIX H3MeHeHHH B ca-
MBIff TOPSiZOK PETUCTPALMH U ee TPaKIaHCKO-
IpaBOBHIe MOCnedcTBus (¢p. ¢T. ¢r. 1—3, 5—6,
8—11 u 15—17 Tlonowxenus — Cobp. B3ak.
CCCP N 82, cr. 623). A. xpedummsie yupe-
WICHUA, cBepX o0uiel perucrpanuu, 00g3aHbl
«IOIIOJHUTEABHO DPETUCTPUPOBATHCS 8 UENAT
Yyuema % Had3opa B cooTBeTCTBEHHOM HKD»
(cr. 335 opuM.; §§ 7 u 8 mocranosmenuns CTO
or 10 Hos6pa 1922 r. 0 HOpsOKe YTBEPIKISHU T
YCTaBOB M HAZ30Pe 32 JIesTeJbHOCTbIO KPeRuT-
HBIX yupesxaeHnit.— Cobp. y3ak. Ne 76, ct. 943).
OTa perscTpanmus HOCUT MCKIIUATEAbHO
8AMHHHCTPATUBHO-IPABOBOfl XapaKTep ¥ He
COIPOBONKIAAETCA HHKAKHMH  IDAKIAHCKO-
TIPaBOBLIMA ITOCJIEACTBHAME (cM. yTB. HK® oT
7 mas 1923 r. MHCTPYRIMIO O MOPSAKe yTaep-

KEEHUS YCTABOB M PETHCTPAIVM KDPETUTHEIX
yupe:xgenuit). Huocmpanssie A. K. npuobpe-
TRIOT IpaBa lopupudeckoro Jjuma B CCCP
aumb ¢ ocoGoro paspemenuss CHK CCCP
0 AOMYIIEHNH UX K OINePaUusiM HA TePPUTOPHH
CCCP. XoparaficTBa O EONYIIEHMM K OIepPa-
DUAM IoJaloTess B I'JIaBHBIH KOHIECCHOHHBIHR
xoymurer nmpu CHK CCCP -(cp. nmpum. 1-e
K CT. 8 BBOAH. 3aK. K I'p. KOA.; CT. 3 JeKpera
or 21 aBrycra 1923 r.). K mopeosvim oOlie-
pamusaM HHOCTpaHHas A. XK. Moer OHTH
JomymeHa u 0e3 CHenuaJbHOTO pasperle-
uud CHK CCCP — o mocrauoBienuio I'naBH.
KOHI[ECC. KOMMUTETa, COTIJIACOBAHHOMY C 3a-
rmouenneM HETopra CCCP. A. k., momy-
mennas K omepauusam B CCCP, o6asana
Ha3HAUUThL O0CO0OI0 YHOIHOMOUEHHOIO IS
Bemenud fex B CCCP u mOZYUHATHCS OOIHM
3agonaM CCCP—B 49acTHOCTH, B OTHOINEHHU
roCyZapCTBEHHOI'O HAN30Pa 38 TOPTOBBIMU
¥ IPOMBINITIEHHBIMY IPEANPUSTAAMEA, OXPAHEL
TpYHa, DPeTMCTpalmuu ¥ myGaudHofl OTYeTHO-
et (Jexper oT 12 anpensa 1923 r. o nopsinke
JOMYINEHUS MHOCTPAHHBIX GUPM K IIPOHU3BOI-
CTBY TOPTOBHIX onepanufi B npenenax PCPCP
Hu yTB. oT 12 maa 1923 r. MHCTPYKIUA K HEMY—
Co6p. ysak. Ne 31, er. 345 u Ne 43, cT. 464).
Hunoctpanuas A. K., He HMeollas pa3perne-
HHS Ha IPOHABOICTBO oOmepalmii, monb3yercs
npaBoM Ha CYReGHYI0 B3alIuTy IO IIPeTeH-
3USAM, BO3SHUKIMM BHe npemenos PCPCP,
HO OTHOCSIIMMCA K OTBETYHMKAM, HAXON-
muMes B ee pejenax, He WHade, KaK Ha Hada-
naxX B3auMHOCTH (mpuM. 2-e K CT. 8 BBOIH.
3ak. ¥ I'p. gox.).

OcnoBHOR (cknamouHH#) Kanmu-
Taa A. K. He MomeT OpiTh Hmike 100.000 pyo.
Vcrmouenne €resiano JIMIIb It A, jomGapios
KOMMYHAJBHOTO ¥ CMEIIAHHOTO TUIA ¥ 30JI0TO~
OPOMBIIUIEHHEIX A. K. J[1g!mepBoX 0053a-
TeJbHBIA MMHMMYM OCHOBHOTO KAaIUTaJ8 II0-
e mo 25.000 py6., HiIA BTOPHIX — JO
50.000 py6. (upum. 1-e u 2-e ¥ cr. 324).
Komexc He npenycMaTpHBaeT - BOSMOYKHOCTH
06pa30BaHus OCHOBHOTO KaNWTaJa WJIH YHa-
33HUS CYMMEI €T0 B YCTaBE B HHOCTPAHHOH Ba-
more (cp. mpuM. 1-e k cr. 324). YcTaBe He-
KOTODPHIX CMemaHHBIX A. ofmecrB ¢QuHCH~
PVIOT €ro, ONH&KO, B HHOCTPAHHOH BaJjioTe
(8 byHTax CTEPJMHIOB MM B JOJIapax).
O6pa30BaHHOE U3 BHECEHHBIX B IIOKPHITHE DTO-
ro KamuTals IeHHOCTe# (IeHer W aNnmopTOB)
HMYIHECTBO A. K. B npolecce IIPeNIpHHUMA~-
TeJIbCKOR MesTeJbHOCTH €€ MOMKeT YBEJHu-
YUTHCA WM YMEHBIIUTHCS, HO ¢ IOPUINYECKO’
TOUKM BPEHMS OCHOBHOH KAIHTA] MPUTHAETCH
GUKCHPOBAHHLIM B TOH iKe cymMMme, NOKa OH&
He OYIeT U3MEHEeHA IIYTEM COOTBETCTBYIOIEro
U3MeHeHus yeTaBa. B 3Tofl ke cyMMe OH IIOKa-
3piBaeTCAa U B GajlaHce A. K. B ciydgae HEOO-
XOEMMOCTH B DACIIMPEHVH IpeIupusaATUA
OCHOBHOH KammTajJ MOXeT OBTh yeeruvex,
IPH 94eM BCe VYCTABH Pas3pemaloT mnogo6Hoe
YBeJWYEHNE JIMINh 1O IOoJHOI omnate pamee
BRINYIIEHHEIX QKIME M OPeNoCTaBisOT Ipe-
UMYIIeCTBEHHOE NPaBO Ha NPHOOpeTeHHe HO-
BeIX axmuit (Bezugsrecht) mepsxarensaM aKmui
IpeIIecTBYOIHX BHITYCKOB. B orauume oOr
aKouit IepBOTO BHIIYCKA, BHITYCKAEMBIX ITOUTH
BCeTNa IO HapuuaTeslbuoi nene (IUInb B BUIE
HCKJIIOYEHUS MHOTJa TpebyeTcss He3HAYUTEND-
Has mpubaBKa — HAOp., 1°/y—Ha OpPTaHH3a-
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' IWOHHBIE DACXOJbI), II0 BHOBb BHIIYCHKAEMBIM
aKMUAM BHOCUTCS Mpemus, PaBHAS COOTBET-
CTBYIOmEH 9acTH 3aMacCHOTO KaIUTaaa U 06pa-
maeMasi Ha TOIOJHEHUe TOT0 JKe KaIuTaja
(cr. 359). Ymenvwenue (PEIYRIMS) OCHOBHOIO
KaIUTajJa [IPOUCXOZUT JHO0 MOCPEeHCTBOM
BHIIAYY BCeM AKIMOHEPAM YaCTH BHECEHHOTO
UMM 110 aKIUSIM B3HOCA (B TAKOM CJIy4ae MHO-
CTpPaHHEBIE 3aKOHONATENBCTBA TPeOyHT COrla-
CUS HA HET0 KPEeJUTOPOB WM OIIATHL HX Tpe-
6oBanuit), MO0 myTeM WnCTO OYXrajTepCKOTO
clmcaHud 9acTH Kamurtajaa (yixe 6e3 coraa-
cus KpPeJIHTOPOB) — B TeX CAYydYadx, KOTIA
omepamun A. K. OKa3aJuch YOBITOUHEIMY, & €€
NePBOHAYANbHEIEE OCHOBHOH KamuTaal — Ya-
CTHUUHO <«CHENeHHLIM». I'paiE. Komekc (cr.
er. 341 u 353) 1 yeTaBH COBETCKUX A. K. Ipef-
YCMATPUBAIOT BO3MOIKHOCTD PEIYKIUN Kallu-
Tajga, HO He Aa0T O Heil HUKAKMX KOHKPeTHHIX
nocraHopleHu#l. B A. npaxTukKe HMeJ MeCTO
caygaff YMEHBIIEHUS OCHOBHOTO KaIHTAJS
nyTeM COKpallieHusl gncna armuil — Ge3 npu-
HATUS KAKUX-TU00 MEp B OXPaHY HHTEPECOB
KperuTopoB. OT YMeHbIIEHUS KalUTAJ4 Cle-
LYeT OTINYATHL amopmusayuto axmuit (cr. 345),
T.-€. TIOTAIIEHME YACTH aKIuil mocpescTBOM
TUPasKa, ¢ BO3BPATOM &KIMOHEDPY IpOU3BeE-
NEeHHOTO MO AKIMM B3HOCA M C BhIauel eMy
IUBUIEHAHOTO CBUAETE]HCTBA, JAIOMETro JHUIIb
NpaBo HA NUBUAEHN, HO HE HA JUKBUIALHUOH-
uyo pomio. Ilogo6GmHOe moralmmeHue IPOU3BO-
IUTCA 38 CY4eT YUCTOH npubhIIM M IpHUMe-
HsieTcsT O6GBIYHO B KOHIECCHOHHEIX A. K., BCe
NPeIUPUATHEe KOTOPHIX II0 MCTEYCHHM CPOKA
KOHIIECCUM XEePEeXONuT Ge3BO3MEe3THO K Tocy-
NapCTBY WM K TOPORY W AKIUOHEPH KOTOPHIX
HE HOJYYRIOT B CHUIY 9TOrO JHKBHAAOMOHHBIX
monefi mpu 3akpeTuum A. K. IIpmoGpereHue
aKMuE B HENAX INOTAINeHHS WX, DaBHO KaK
¥ B IeJAX NPefoTBpalleHnd HoTeph IpH B3I~
CHAHUSX C JTOJUKHHUKOB OOINECTBA HABJIAIOTCS
€IUHCTBeHHBIMY HCKJIIOUeHUSAMH U3 YCTaHO-
BAeHHOTO I'paski. KOZeKCOM 3ampeTa npuobpe-
TeHus A. OOINECTBOM COOCTBEHHBIX AKIMii.
Kpome OCHOBHOrO KanmuTaJjia, B KamKIod A. K.
00pasyercs IJisl MOKPHITHSI BOBMOMKHEIX YOBIT-
KOB 3aIaCHB | KanyuTal — IyTEM e3Kerof-
HBIX OTUUCJIEHHHE B HEr0O He MeHee 1/, auCTOH
npubBUIK 10 Te€X IOP, IOK& OH He JOCTUTHET
VKa3aHmHoTO B YycraBe pasmepa (cT. 359).
. BOTBIIMHCTBO YCTABOB (HECHPYET 3TOT IIpe-
el B pasMepe 1/, OCHOBHOI'O KaIHMTaJId; OT-
JeNbHEE YCTABLI IOBHIMIAIOT €T0 A0 IOJHOHR
CYMMBI OCHOBHOTO KAaIWTaJa HIW, HAIPOTHUB,
IOHMIKAIOT HO !/, TakroBoro. OOs3aTenbHAS
OISl OTYHCJIEHUI ONIpefienseTcs ycTaBaMu
6onpimefi 9acThbio B pasMmepe 1/, IpuOBLIH,
pexie — B DpasMepe 1/y, emme peixe — B pas-
Mepe 1/;. Ha-pany ¢ 2amacHHM KamuTaioM
HEKOTODPhIE YCTABHI IIPeXYCMATPHUBAIOT 00~
3aTeNbHOEe 00pa30BAHUE KAIMTAJIOB «CO CHe-
IHAJBHEIM HA3HAUYEHUEM», <«aMODPTH3aIMOHHO-
ro> ¥ T. . B ueasax pacompeHusi mpeAnpHs-
A A. K. MOXKeT IpuOerHyTh K 00pa30BaHUIO
OOMUTramMOHHOTO KA UTAaJa—IOyTeM
BBIIYCKa JOJITOCPOYHOTO 3aiMa, Pasfe/IeHHOTO
Ha paBHbe Zoau (ob6nuramuu). B To BpeMA KakK
aKIMsS OBEHIECTBHseT cO0OH mpaBo waeHcmsa
(yeactud) B A. K. X JaeT aKIHOHEpPY IpaBo
Ha KOMeOIIIIYIOCs, B 3aBHCUMOCTH OT XOJa
omepamuii, uyacTh umcTofi npubeum (XUBH-
Ienn), obauramusa SABIAeTCA 00sS3aTeIbCTBEH-

HbpIM TpeGoBaHHEM KpeJuTopa N TrapaHTH-
pyer ee pepsxarenio TBepAnE moxom (/).
Heo6xomuM0 0TMETHTB, OIHAKO; YTO B aMepH-
KaHCKOM, & TaKiKe B IIOCJIeBOEHHOM 3alaIHO-
€BPONEHCKOM TOPTOBO-IPOMBIILIEHHOM 0060~
pore pasiauuue Mesxny akmueii u oGiuramueft
B 3HAYUTEJBHOH Mepe YTPaATHIIO IpPaKTHde-
CKO€ 3HAYEHUE — B €BS3U C BEITYCKOM 0CO-
OBIX <«IPUBHJIETHPOBAHHBIX» AKIMA ¢ rapaH-
TUPOBaHHBIM JUBHUIEHIOM, HO 0e3 mpaBa
rojaoca (OCOGEeHHBIM PasHOOOpasHEM THIIOB
IOXOGHBIX aKmufl, CTOSIMMX HA TPAHH MEKTY
axmued u obsuranuefi, OTANYAETCA NPAKTUKA
Coen. Illraros). CoBETCKOE 3aKOHONATETLCTBO
TapaHTHpYeT OOIMIaluoOHepy — Ha, caydat
JUKBHIAIME A. K.— omnaty oGauranui
NPEUMYIECTBEHHO Wepen OCTAJIBHLIMH Kpe-
auTopaMu A. K., TPeGOBAHHS KOMX BOSHUKIA
Iocjie OmyOIMKOBAaHMS MOCTAHOBJIEHHUS 00mie-
ro co0paHuA o BHIYCKe oGauramuit (cr. 362).
B 1menax oxpaHE npaB  OGAHTAIMOHEpA
KOZEKC IPefyCMaTpUBAET BO3MOKHOCTH CO-
3pIB& OOmuUX CoOpaHu#t OOIUTAIMOHEPOB M
n30paHHA U3 UX Cpefbl CIEMUAJBHEIX Ipej-
craBuTesell, KouM BBepsieTcS 3aI0UTa HX
MHTEPECOB Kak Iepen caMolt A. K., Tak U mepeq,
TpeTbuMu Junamu (¢T. 363). IIpaBo HA BBHITYCK
obnauramuit JOMIKHO OBITH 0COGO OTOBOPEHO
B yCTaBe M MOMeT OBITb OCYILIECTBIIEHO JIUIIb
IIocjIe MOJIHO® OIVIATHI OCHOBHOTO KAIUTAJA;
CTPaXOBHIM A. K. u A. GaHKAM KPaTKOCPOYU-
HOTO KpPeIuTa BHIIYCK obGauraimuii BooGme He
paspemaercs (cT. 362). U3 gefcTByOmMuUX ycTa-
BOB JIMIIL OYEHL HEMHOTHE IIPEeROCTABIISIOT
9TO HPaBO A. K., X YeM TPeGYIOT HA BHIIYCK
obmurauuii paspemenuns HK® u orpanumuu-
BaIOT €ro OnpegejeHHHM B3aMMOOTHOUIEHHWEM
K CyMMe OCHOBHOTO KAIUTAJa. Bojee HIMPOKO
HAMEJCHBEl IIPABOM BEITYCKa OGIHTAIMOHHBIX
3afiMOB Kpedumsie yupeoicoenus. Tax, Hamnp.,
BHITYCK O0uraiuili npegycMOTPEeH YCTaBaMH
IICXE u pecnylIuKaHCKHX C.-X. OAHKOB,
HOPMAJIbHBEIM YCTaBOM OOIIECTB C.-X. KPEJHUTA,
yeraBamu IIpomGanka m dnexTpobauka (TOT
¥ Ipyroff 6aHKHU BIOpaBe IPOH3BOJUTH Ha-psi-
AY € KPaATKOCPOUHBIMU W HOJTOCPOYHEIE OIte-
pamum) ¥ ycTaBOM IleHTpasibHOTO GaHKA
KOMMYH&QJBHOT'O XO3AHCTBA M KHJIHIIHOI'O
CTPOUTENLCTBA. IIpu DTOM OJHH YCTABHL Tpe-
OyloT [JA BHIIYCKa KaKIOTO O6GIUramyoH-
Horo safima paspemenunss CTO CCCP, mpyrue
OTPAHMYMBAIOTCA TpPeGOBaHWEM pa3peIleHusa
HE®. B03MOMKHOCTG BHIIYCKa OGJATAIHOH-
HBIX 88AMOB — ¢ pagpemenusas HK® u
HEKBJI — npenycMaTpuBaeTcs MAeKPETOM OT
18 smBapsa 1923 r. M 1A MECTHEIX KOMMY-
HaJbHEIX GaHKOB (Co6p. y3ak. N 4, ct. 82).
BBuay OTPUIATEILHOTO OTHOMEHH S K BEITYCKY
MECTHEIX OGNUTamMOHHHIX 33fiMOB €O CTOPOHBI
HK® CCCP G6OJBUIMHCTBO [eHCTBYOIHUX
YCTaBOB MECTHHIX KOMMYHAJIBHEIX OaHKOB,
ONH&KO, MM DTOTO IpaBa HE IPEIOCTABISET.
YcraB Tudmuccroro ropopckoro 6GaHKa, Ha-
JenuBuUMi GaHK IPAaBOM BHITYCKS 3aKJIATHLEIX
aucToB (6aHK MOIKET BHIABATH CCYABLI IO
TOPOJICKHE CTPOGHUSA Ha CPOK mO 36 jeT),
SIBISICA B 3TOM OTHOIIEHHX ONHUM ¥3 HEMHO-~
™MX uckmouenufti., Jlump ¢ Jera 1925 1.,
B CBAzu ¢ yTBepixieHneM DKOCO PCPCP
HOPMAJBHOTO YyCTaBa KOMMYHAJBHEIX OaH-
KOB, CTaJa NOSBJIATECA COOTBETCTBYIOINAA
OTOBOPKa O BHIUIYCKe OOJMTallMOHHOTO 3afiMa
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¥ B YCTaB3X KOMMYHAJBLHBIX O6aHKOB, JeH-
ctByromux wua Teppuropum PCOHCP %p.
yTB. 10 mona 1925 r. ycraB Bsarckoro rop.
6anka).

A X 0uu GEIBAIOT UMEHHbIE, C YKA3aAHTEM (a-
MMM aKIOUOHePa, W Ha npedsasumens, Oes
YEa3aHns QaMIINK ; IPABO Ha BHITYCK IIOCHIe-
HUX JOJIKHO OBITh CIEIHAJIBHO OTOBOPEHO
B? ycraBe (cT. 342). HefcTBylomme ycTaBH
OTINYAIOTCA B HTOM OTHOIIEHWH KpaiHuMm
pasumoobpasuem. OmHM  NPELYyCMATPUBAIOT
BHIIYCK JIMIOb MMEHHBIX aXKIuil; 1pyrue
TMPeTOCTABJIAIOT BHIOOD AKIUOHEPaM, TPETHH
OTPRHUUMBAIOT BBHIIYCK IPEXbABUTENBCKUX
aKmuit onmpenesenHoOR Josefi Kanuraiaa (Hamp.,
25%,). YcTaBel CMEIIaHHBIX OOmECTB, QUKCH-
PYS MUHUMAJIbHLIA IIPONEHT NPaBUTENLCTBEH-
HOTO Y4YaCTHS, YCTAHABIMBAIOT BMECTE C TEM
UMEeHHOR XapaKTep COOTBETCTBYIOIme#d uacTtu
axmuit. IMeHHEIE aKOUM IIEPeJaIOTCs II0 mepe-
JATOYHEIM HAANUCAM C IOCHeNYIOIIUM IIepe-
BOIOM HO aKmuoHepHO# xHure (Tpancdepr)
Ha MMA HOBOTO jepixatess (cr. 344). Otnens-
HBIE YCTABHI TPeGYIOT, KPOME TOTO, paspelmne-
HUA IpaBieHus (UJIHX COBETa) Ha Ieperauy
WM TPEeJOCTABJISAIOT HAJIWYHBIM aRIUOHEPAM
NPEeMMYMIECTBEHHOE IPaBO HA IpHoOpeTeHune
OTUY:KIAEeMBIX aKIUH 10 LeHe, COOTBETCTBYIO-
meft mocnemueMmy OGasancy. B Bume pemkoro
MCKJIIOUEHUST YCTABH HEKOTOPHIX CMEIIaHHBIX
00ImecTs CraBAT Mepefady aKnuili B 3aBUCH-
MOCTb OT COTJIaCHSI IIPABUTEJNbCTBA. AKIUHA
Ha IPEIBSBUTENS IEPEXONAT K HOBOMY Jep-
JKaTeJI0 IyTeM npocroit mepepmauu (cr. 344).
HauMmenbmmasi HapuuaTedbHad (HOMHHAJIb-
HaqA) IeHa axuuid ompemenena I'pakn. KO-
nmexcoMm B 100 py0.; AJAS 30JOTOIPOMBIILICH-
HBIX A. K. oHA HOHHMKeHA T0 25 pyO6. (mpum.
1-e u 2-e K cr. 324). B Buje MCKIIOYEHHS
BCTpEUAETCSI HOMHUHAJ HUME YCTAHOBJIEHHOI'O
BaKOHOM ¥ B TITPaKTHKe JIpyruxX A. K.
(5 p., 25 p. umu 50 p.). Cronb e pegKEUM
HCKJIIOUEHUEM SBJIAETCS BBIIYCK aKIul pas-
JMYHBEIX HOMUHAJIOB OJHUM H TeM e A.
061ecTBOM (HaIp., aknui B 5, 25, 100 1 500 p.)
Pagauunpifi HOMHHAJ YCTAHOBJIEH JEKPETOM
BITHK u CHK ot 22 mera0ps 1922 r. (Cobp.
y3ak. Ne 81, cT. 1046) m yTB. 1 MapTa 1923 r.
HOPMAJBHLIM YCTABOM OOMECTB C.-X. KPELUTa
(Cobp. y2ak. Ne 19, cr. 234) misa «ydupepmu-
TeTbCKUX> M <KPECThSHCKUX» IaeB HA3BaH-
HBIX oOmects: 100 p. [A1Ag HEPBHIX M He
CBBIIE 1/y, CTOMMOCTH YUYPEAUTEJBCKOTO Ias
uid 10 p.—m1s BTOPHIX. BeiCmMil HOMHHA
AKIU [0 HACTOSINETO BPEMEHU JaH YCTaBOM
IMsefinoro cunpukata (25.000 p.). PrHounas
wiIA O6upikeBasi meHa (Kypc) aKmui MomeT
OBITE BEIIIE WJIM HUIKE HOMWHAJIBHOH — B 3a-
BHCUMOCTH OT Pa3Mepa BHILIAUNBAEMOTO A. K.
DUBMIEHAA M OT o6mero xoma ee mea. Kype,
II0 KOTOPOMY &KI[MU BIEPBHIE IIPEIIaTaioTCs
TMOANMCUHKAM MM BHIIYCKAIOTCA Ha OUDIKY
(oMuCCHOHHEIEL KYpC), BO BCAKOM cCjlydae He
MOMKeT OHITh HMIREe HOMHHAJA. IIpH Haawmauu
3aIaCHOTO KaIuTajJa K HOMWHAJbLHOH IeHe
MIPECOEIMHAETCS COOTBETCTBYIOIIAS NPEMUS
(cM. Brime). Kax MMeHHBIE, TAK H IPEIbABU-
TelIbCKHe AKNUH HYMEPYIOTCS B CHAOKAIOTCA
KYIOHHBEIMU JIMCTAMH, 110 KYIOHAM KOTOPBIX
MOJIy4aeTcss TuBMAEH[ (KYIOHBI BCerga Oesnl-
MAHHBIC). HeKoTopele VYCTaBH pPaspemaioT
BEIOYCKATh aKIWH B pasjHUHbX KYyNiopax:

B 1, 2,5,10,20, 25 u 50 akmu#t — no KeJTaHAIO
aknuoHepa. Ilo paspscaernio HK® PCHPCP
or 11 aBryera 1925 r., Ne 7211/101, x nmomoo6-
HOMY COGIMHEHMIO MOI'YT HpubeTHyTh H A. K.
(paspsacuensie HK® wuMeer B BHIY KOMMY-
nanbHple 02HKM), YVCTaBH KOHMX HE OTOBapH-
BAIOT IOXOOHOR RyMynAIUM aKIu#t B OogHOM
mere. Jaa A. K., TJIBHBIMH AKIMOHEPaMU
KOUX SABJSIOTCS TI0OC. VIPEIKIEHUS U TIpef-
IPUATUA, DT KYMYISIAA ABJIASTCH, KOHEUHO,
COBEPIIeHHO Hensbemuoii. Ha-pany ¢ 0GLIKHO-
BEeHHBIMM QKIOUAMH WHOCTPAHHBIC 3aKOHOIA-
TeJbCTBA MONYCKAIOT BHIIYCK NPUSULESU-
POGOHHHIT aRUMil, MPeTOCTABISIOIONX UX Jep-
JKaTeNAM NIPeNuMyIecTBO B MuBuAeHZe (Hamp.,
TapaHTHIO MUHMUMAJbLHOIO TUBHACHAS WIN HaJ-
6aBKYy HO CpPaBHEHHMIO C OOBIKHOBEHHBIMH
aKOUAMH), B IpaBe rojoca B o0meMm coOpa-
HEM MW [OpY JukBHjamuv A. k. I'pasknm.
KOIEKCY mOTOCHBIE AKIUKM He HU3BECTHHI. He-
KOTOpHIE YCTaBH NPEIYCMATPUBAIOT, OTHAKO,
pApx, npusBmleTH#t s armuit, mpuobperae-
MBIX TIPABUTENBCTBOM B CMEIDAHHBIX A. K.
(cm. Cmewannsie o6uyecmea).

O6azanmocmy aARIUOHEPS WCUEPIBIBAIOTCS
ero 0043aTe.IbCTBOM Iepel A. K. IIOJHOCTBIO
ONIGMUMD GKUUO, HA KOTOPYI0 OH IIONIH-
cajcda. Ecnu mpu paccpodke B omuiaTe aKIui
aKIMOHeD He BHeCET ONHOTO W3 YCTaHOBJIEH-
HEBEIX B3HOCOB, o0Oulee coOpaHue BIpaBe aHHY-
JIMPOBATh MIPWHAICIKAITYIO My QKU U 3a-
MEHHUTb ee HOBOH, BepHYB HEHUCIPABHOMY
AKIOUOHEPY cheaaHHufi uM B3HOC (CT. 328).
Hexoroprie ycTaBel (B YaCTHOCTH, YCTaBBH
KOMMEDUYECKHX M KOMMYHAJBHEIX OaHKOB)
NPUMEHSIOT TOT JKe MOPSNOK B TeX Clydadx,
KOTJa OCHOBHOH KamuTaJ YMEHBIIUTCS Ha
2/ MM /3 ¥ OTHENbHHH AKUNOHED He IOKe-
J8eT TONUMHATBCS IIOCTAHOBJEHHIO OGHIEro
coOpaHus O TOIMOJHEHHH <«CHelEeHHOM» UacTH
KamuTaja. HHKaKHX [ApYruX HKOIOJHHTEIb-
HBIX 00f3aHHOCTE aKIMOHEDPa — B YaCTHO-
CTH, JONYCKAaeMBIX I'epMAHCKUM TOPTOBBIM
ynoskeHneM 06A3aTeNbHBIX MOCTABOK AKIMO-
HepaMH UX WH3AeJMH UiIH CeabCROXO03SACTBeH~
HHIX TPORYKTOB (§ 212) — I'paiki. KOTEKC
H JeficTByolye YCTaBH He 3HAIOT. JIMib
yeraB A. ofmectBa «Bceepoccufickuil cunpmu-
KaT IMBeHHOR NIPOMBINUIEHHOCTH» YCTAHABJIU-
BaeT O0S3aHHOCTb AKIMOHEPOB — IPeJIpHus-
THH mBeRHOH IIPOMBINIIEHHOCTH — <«BBIIOJ~,
HATHL 3aKa3bl, IEPEJaBAEMBIe MM OOIISCTBOM
M CIaBaThb OOINECTBY JJIsl Peasu3allui... BCIO
OPOSYKOHI0O cBOeH mpompimmenHoctH» (§ 6).
B Heckonbro uHO# hopme Ta sKe upes mMpoBe-
JleHa B yCTaBeé JPYroro CHHIUKATA, OPTaHuU-
B0BaHHOTO B ¢opme A. ofImecrsa. YCTaB
«IIpofacHIMKaTa> MPENOCTABISLET IIPEHMYIIe-
CTBEHHOE IIPaBO MNPUOOpPETEHHs ero axmui
rOCY[apCTBEHHBIM ¥ YaCTHHIM IIPEIIPUSITHAM,
«BomemmuM ¢ OOIIecTBOM B JOTOBOPHBIE
COIJIQNIeHUsI IO TOPTOBEIM M 3arOTOBHUTENb-
HBEIM omepanusiM ofmiectBa» (§ 9 mpuM.).

OcHosHBIMYU NPABAMY AKITHMOHEDa SABISIOTCS
ero mpaBa HA JWBHEH[, HA JUKBUIAIHXOH-
HYI0 JOJI0 ¥ HA YJaCTHe B YHOPaBJIeHHH
(0 mpaBe HA MOJy4eHHE AKIUA HOBEIX BHITYC-
KOB CM. BHIIE). KiKerogHO IpaBiieHue Opei-
CTABIAET Ha YTBepiKAeHHE 006Inero coOpaHusA
aKIOUOHEPOB, BMeCTe C OTUeTOM M 0aJIaHCOM,
NPOEKT pacHpefesleHus ducToff unpuOHLIIH.
H3 mnociepneit npesie BCero IPOU3BOTATCH
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IIPeTyCMOTPEHHEIe 38KOHOM M YCTABOM OTIH-
CIeHMS: B B3MACHBIH M CHeUUaJbHBIE KAIM-
TaJEl, Ha IOTalleHWe HMYIIeCTBa, HA BOSHA-
TpaskleHre IIPaBJICHUA M COBET& ® T. 1.
Ocrapomascsa CcyMMa IOCTYHaeT B paslien
MeRAY aKIUOHepaMu (B IHUBUAEHT). JIMImb
yeraB A. o6mectBa «MOCKOBCKUE KOMOHHHE-
poBanbbi#i KyCT» (PEOPTAHMBOBAHHBIR TpecT
«Mockyer», 0o6pasoBaHHHI Trpynmoit orBeT-
CTBEHHBIX PaGOTHUKOB PeBBOEHCOBETA
u BCHX) KaTeropmdeCKH MCKJIOUaET BO3-
MOIKHOCTD BRIJAYH JUBHACHIA U IpPeLyCcMaTpHu-
BaeT o0paIeHye ee <Ha TEXHWUSCKOe yJydlle-
HEe ¥ pacOmpeHuwe IpeinpuAThil obmecTsa,
mu60 Ha Te WM HHBE 00UerocyAapCTBEHHBIE
ayxae> (8§ 1 m 32). Menee 06DBACHUMO
HCRIIOUeHNe JUBUIEHI2 B ycrase A. ofme-
cTBa <«IIpONYKET», YUPEHIEHHOTO YACTHBIMM
gumamu (8§ 17 u 54). Jons, IpUXOAAINAICT
HA KAEIYI0 KO0 (0usuoeno), BBIAAETCH
NPEeUbABUTEII0 JTUBUAEHTHOTO KYIOH& Ha
JaHHBIt  omepammOHHBIA TOm.  OTHEJBLHEBIE
YCTaBH BBOEAT JTOBOJBHO CIOMKHBIE IOPSATOK
WMCUMC/IEHUS - AUBHIEHNS — IJIaBHBIM  0o0pa-
30M HPUMEHHUTEIbHO K PAa3JIudHOMY pa3MeDpy
gicTON OpHORUIN. YCTaBEL e HEKOTOPHIX
CMEIMAHHHIX A. K. IPeLOCTaBJISIOT IIPaBHh-
TEJILCTBY IPaBO HA YACTh W3JIMINKA IPUOBLIR
CBepX  ONPENEeJIGHHOTO IpoIeHTa (HAIp.,
cepx 359,) oy Jame NPaBO HA BeCh WU3JH-
mek (uamnp., cBepx 100°,). HHOCTpaHHBIE
3aKOHOJIATEIbCTBE JONMYCKAIOT TaPaHTHI0 MU-
HUMaJBbHOTO IIPONEHTa [AWBUAEHIS IO IpPH-
BHIETHPOBAHHEIM AKINAM, & TaKKe BBHILIATY
M3BECTHOTO IIPOMEHTa B IEPBEIE TOOHl JeATeb-
HOCTH A. K. JasKe IIPYU OTCYTCTBUYU UMCTOR mpu-
O6putu. Tpaski. XOmeKCy HE TO HHM Jpyroe He-
usBecTHO. Ho mexperom ot 21 mexabps 1922 r.
NPaBUTEIbCTBO TAPAHTUPOBAJIO BHILIATY AU~
BHUIEHIA B pasMepe He HuiKe 39, IO KpPecTb-
AHCKUM UasfM B O00mmecTBax C.-X. Kpemura
B TeUeHME IMEPBHIX IBYX JieT CYIIeCTBOBAHHUS

Kawmkmoro obmectsa. HopmaiabHHHA ycTaB
ofImecTB cex.-x03. Kpegura, YTB. 1 MapTa
1923 r., mnpegycMaTpuBaJ HE3aBUCHMO OT

970 TapaHTHH BHILIATY 10 KDPECTbAHCKHM
nafgM [OUBUNEHNA B pasMmepe 5°%/—cC TeM,
gro0bl JIMINL 110 BHILI&TE DTHX 5%/, MPOW3BO-
OWJIOCH OTYUCICHHe NPUOBLIN B JTUBUIEHT
O OCTAJBHBLIM 1aaM ofmectBa. JUBUACHT,
HAUMCACHHLI HA OCHOBAHMH IIPABUJIBHO CO-
CTaBJEHHOTO U YTBEPIKIEHHOTO OajaHca,
HEe HMOIJIeKHUT B0O3BPATy (Cp. ¢T. 366). Ocolnrit
TOPSITOK BBLIAYH JUBUIEHIS YCTAHOBJEH NS
A. K., agmuomepaMM KOHX SABJSIOTCSA TOC.
yupesxaennsa u upeanpuatas (cMm. Cmewam-
Hule obwecmsea). JIpyruM BawgHe#AmmM npa-
BOM AaKIWOHEpa #ABJIAETCS ero IpaBo Ha
JURBUOAUUOHHYI0 00A0, T.-e. HA TY UACTb
uMymecTBa A. K., KOTOpasd OUHCTHTCS IIOCJIE
TMOTAIIeHud BCeX 00A3aTenbeTB A. K. (WuTH-
POBAHHBIH BHIIIIe HOPMAJBHEIHE YCTAB OOIIECTB
CeJI.-X03. KPeIuTa IIPU3HABAJ 38 XePIKATEIIMU
KPECThAHCKHUX IIA€B IIPABO HA IpeaMylle-
CTBEHHOE YIOBJIETBOPDEHHE B CIydae JIMKBH-
Januu OOGHIECTBA). Y CTABBH HEKOTODHIX CMe-
mMaHHLX A. K. IpefoCTaBJISIOT, KPOME TOTO,
MEHBIIMHCTBY, 061a0ai01memMy /s Bcex arnuit,
NpaBO HA BHIJIATY OpuduTalomefics Ha uX
OO 9ACTH UMYyImecTBa A. K. IO HOCIHERHeMY
‘0aJIaHCy ¥ HEe3aBUCHMO OT JIMKBHUIAIINU, €C/IH
TAKOBOK He KejaeT OOJbIMHCTBO. AKDUN

BHIOHIBIIMX AKIOUOHEPOB IOCTYIAIOT B DacCIo-
psiKeHNe IIPABJICHHSA U MOTYT ORITH IEeDeIaHbl
HM HOBBIM [JepixarensM. lIpaBo aKIUMOHepa
HA YUACMUE 6 YNPAsAIeHUU CTOUT B TECHOH
€BSA3U C KOPIIOPaTUBHON oprammsaluei A. x.
Opeanamu  A. ®. sBngiores: 1) ob6imee co-
6paHHne aKOUOHEPOB; 2) IpaBieHue; 3) B HE-
KOTOPEIX A. XK., CBePX TOTO, M COBET; 4) peBu-
3uOHHAS KOMHCcCHA (cT. 348). Obwee cobparue
AKYUOHEP08 — BEPXOBHBIL opran A. K., usbu-
palomu#i BCE JPYTrHe ee OPTaHBl M peIalo-
Ul BCe BamKHeNIIe BOIPOCH, OTHAKO OPTaH,
CBSI3aHHHE B CBOefl HeATENBHOCTH KAK IIPH-
HYAUTEJILHEIMA HODMaMH 3aKOHA, TaK H CIe-
IMaJIbHBIME IIOCTAHOBJIEHUSIMH VcTaBa. ETo
HENPeMmeHHOMY BEICHHIO IIOJJIeHKAT BOIPOCH
00 M3MEHEHWY YCTaBa, B UaCTHOCTH, 06 yBe-
JWYEeHVH MWW YMEHBINEHWU OCHOBHOIO Kallk-
Tajia, O BHIYCKe OOIUTAOUOHHOTO 3aiiMa,
O JMKBHJaIWM A. K., O CIHSIHUA €€ C JIPY-
TUMH A. K. ¥ IPYTHE BOIPOCH], IIPEIOCTABIEH-
HpIC YCTaBOM HCKJIOUMTEIBHOMY  BEJEHUIO
o0mero coOpaHud — HAIpP., O DACITHPEHUH
NPeIupuSaTUa, 00 OTIYY:KIEHHH CTPOEHHH
u T. . (cr. 353). IIpaBo ywactuss B 0OO0IIEM
COOpaHuu LIPEOCTABISETCS KaiKIOMY 3KI[HUO-
HEpY, HO IPaBO pEmalomero Trojoca MMeeT
JIMID JIePKATeIIb ONPeAeIeHHOr0 YHCiIa AaRIui,
YEa3aHHoro B ycrase (cr. 347). OOHH YCTaBH
IPeIOCTABAAIOT BTO HPABO IEPIKATEIO KaK-
HoH aKmuu, JpyrHe —— JHINb JePIKATEII0
2—5—10 akmuit. BaagemuM MEHLIIUM
9UCIOM aKOUH YCTABHI PaspelIaloT COeguHATh
CBOM AaKIuU AJAS OCYIIECTBJIEHHS IIpaBa pe-
mapmero rojgoca mno HUM. I[Ipu HAIUIUHR
aKIUA pasHBIX HOMHHAJOB (B 00mecTBax
CeJN.-X03. KpPeIuTa, B HEKOTOPHIX OOINeCTBAX
IO BIeKTPUPUEANMN W [p.) UYUCIO TOJIOCOB
UCUHCISLTCS TPOMOPIMOHAJLHO CTOMMOCTH
akmuii. IIpaBo romoca MOmeT OBITH mepemxo-
BepeHo. I'paI. KOJEKC UMeeT B BULY TOIBKO
mepemoBepue Ipyromy akuumonepy (cr. 347);
yCTaBel IOJZOOHOTO OrpaHUUeHUS He Ipeny-
cMaTpuBalor. OOmuwe coOpaHus  OBIBAIOT
00bIKHOBEHHIIE — TSI YTBEPIKIEHHS  TOHO-
BOTO OTYeTa, OIpPEeNeNeHUsa TUBUIEHIA M BbI-
6OpOB WIEHOB IPABJIEHWI, COBET4 U PEBU-
SMOHHOH KOMUCCHU, — U 4Pe36biuaiinule, CO3bI-
BaEMBIE II0 YCMOTDEHHi0 OJHOTO u3 BEIOOD-
HBHIX OpraHoB A. K. uWaM 10 TPeGOBAHMIO
AKLIMOHEPOB, BJIAICIOIINX HE MEHee /5y OCHOB-
HOTO Kammraya (cT. 349). OTHenbHEIE YCTABHL
OLPEeNENAIT ITY AOMO B /o5, /10, /oo s
M Jaske !/, OCHOBHOTO KamuTata. [Juas nefi-
CTBUTEJIBHOCTH 00mMUX COOpaHUi#l 3aKO0H Tpe-
6yeT ydacTHsi B HMX QKIMOHEPOB (KBODYM),
BAaJEIOMUX HEe MeHee 1/, OCHOBHOTO KaIluTaJia
(cr. 352); mas cobpaHufi, MOCTAHOBJISIONMX
00 UBMEHEHWH YCTaBad WIN JIHKBUIAIUH —
He Menee 1/, (cr. 353). IlouTu BCe YCTaBHI,
OJHAKO, TOBBILIAIOT HPEeTYyCMOTPeHHEIH ¢T. 352
MUHHMYM 10 1/,, HEKOTOphie — J0 2[5, %/,
MM 4/ JaiKe M II0 OTHOUICHWIO K OOBIKHO-
BEHHBIM COOpaHUAM. OOBIYHBIE IIOCTAHOBJIE-
HUSA NPUHUMAIOTCS IPOCTEIM OOJBIIMHCTBOM
TOJIOCOB, IIOCTAHOBJIEHWS 00 H3IMEHEHHH
ycTaBa WIM JUKBAJAINY — OGOJBIIMHCTBOM
2/, MOmAaHHBIX TOJOCOB (cT. cT. 352 m 353);
HEKOTOPHIe YCTaBH TPeOYIOT B ITOCTEIHEM CIY-
gae 3/, unu 4/5 To0COB. IS MSMEHEHU IeJHU
A. K. caM 3akoH TpeGyer KBOpyMa B 3/, BCEX
AKIUOHEPOB ¥ OONbUIMHCTBA B %/; mpm ro0J0-
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coBannu (ct. 353). B ciydae OTCYTCTBUA KBO-
PYMa CO3BIBAETCA BTOPUYHOE coOpaHue, meft-
CTBUTENBHOE HPH BCSHKOM 9HCJIEe SBHBIIMXCS;
HO IJIsl M3MEHEHUsI YCTaBa WJIH JWKBUIAIHA
¥ BO BTOPHYHOM COGPAHHU HEOOXOTHUMO IIpPH-
CyTCTBUE HEe MeHee 1/, aKIMOHEPOB (IpHUM.
K cT. 353). IlocramoBieHue, COCTOSIBIIEECS
C HapyUIEHHEM 3aKOHA HJM YCTaBa, MOIKET
6BITE OTMEHEHO CYLOM IIO HMCKY JII060TO aKIHo-
HEpa, NPeNbIBICHHOMY HE IIO3JHee MeCsla
co mus cobpanus (cr. 351). IlocTaHOBIEHUS
00 M3MEHEeHHH YCTaBa, B YACTHOCTH, 00 yBe-
JIMYEHUHN UM YMEHbBIIEHUY RAIHTAJE , JOJKHbI
OBITb YTBEDKIEHBl IIPABUTEJIBCTBOM ¥ 3ape-
THCTPHPOBAHEBL B TOM K€ MOPSAIKe, KaK U Iep-
BOHaUAJBHEI yeTaB (cr. 341). YTBep:kmeH-
HEI O6IuM cobpanyeM O6aJIaHC C CBeIeHUSIMHA
0 pacupefeseHNN NPUOLUIM ¥ ¢ KPAaTKUMHI
U3BJIEUEHNSAMM M3 TOJOBOTO OTUETA, HOJIFKEH
ObITH OmyOJMKOBAH B «JKOH. iKu3uu» (cr. 358
T'pasxn. kopmexca, cr. 3 Iexpeta ot 17 mosabpsa
1922 r.—Co06p. y3ak. Ne 78, cr. 983; 06 yro-
JIOBHOH OTBETCTBeHHOCTH 32 HEOmyOIuKOoBa-
HUE — ¢M. €T. 118 ¥Yroj. Koxm.). YupaBaeHue
BCEMH JesJaMH A. K. BO3JAraercs Ha NpPasie-
Hue, n3bupaeMoe oO0MMM COOpaHuUEM Ha CPOK
HE CBRINIE 3 JieT B COCTaBe He MEHee dYeM us3s
3 WwiIeHOB ©3 Cpelpl AKIHMOHEPOB MJH IIOCTO-
poHHuUX aun (ct. 354). Jluua, cocrodmue Ha
rocyzapcTBeHHOH caymbe, MOryT BXOZMTD
TOJABKO B COCTaB NPaBJIEHUH, COBETOB M PEeBH-
3WOHHBIX KOMHUCCHI CMEUIAHHHIX A. K. B Ka-
gecTBe mpejcTaBuTeNell IpaBUTEIbCTBA (IIPUM.
K cT. 3 pmexpera oT 22 mexabpsa 1922 r.—
Co6p. ysar. 1923 r. Ne 1, cr. 8). YcraBH HE-
KOTOpPBHIX CMENIAHHHIX A. K. 0co60 orosapu-
BawT npaBo Hapommoro kommuccapuaTta, MpH-
HUMAIOIEero ydacTtue B JaHHOH A. K., Ha CIe-
IMAJIbHOE TPEICTABUTEIBCTBO B IIPABJICHUH
win coBere. HHorga mpaBo Ha usbpaHue
OJHOTO WJIEH& IIPABJEHHS TaPAHTUPYETCS
YCTaBOM MEHBIIMHCTBY, 00jaJalolneMy ompe-
nmenenHot pmosefi KammTada (Hamp., 25%).
3a WCKJIIOYEHHEM BOIPOCOB, OTHECEHHBIX
K HEMPEMEHHOMY BeleHHui0 o0Imero coGpaHud,
paBJeHHe BIOpaBe H 00A3aHO NPEHIpPUHH-
MaTh Bce NeHCTBUSI, CBA3AHHBIE C NPEIMETOM
medaTesbHOCTH pBaHHO# A. . OHO BOpase
COBEpIIATh BCE CHEJKH, BXOISNME B XKPYT
omepanuii A. K., U SBJSETCS €e IpPeICTaBU-
TeJeM KaK Ha Cyle, TAK M BO BCeX ee CHOIIe-
HHUAX ¢ TPETBUMM JUIAMU ¥ IPABUTENHCTBOM
(cr. 357). KoMneTeHmya NpaBJIeHUS HECKROJIbKO
OTPAHMYMBAETCA, OIHAKO, B TeX A. K., YCTaBHI
KOMX IPeXyCMaTPHBAIOT 00pasOBaHUE Ha-DALY
¢ HuM cogema (cT. 361). YcTaBH BO3JIATaIOT
OOBITHO HA COBET «06Iee pYKOBOACTBO JeJiaMu»
A. K., IOCTOSHHBIH KOHTDPOJbL HAJ IpaBie-
HHEM, pa3pelleHre CBEPXCMETHHIX KpEeJHTOB
U IpefBapuTeIbHOe OOCYKIeHHe BCEX BO-
MPOCOB, BHOCHMEIX IIPABJICHUEM HA YTBEDIKAC-
HEEe o0mero cobpanud. Boszarpamkienue
YJIEHOB IIPABJEHUSI M COBeTa HA3HAYAETCS
obmuM cobpaHuem. Kpome omnpeneseHHOTO
COIEPIKaHUA, OHU IIOJYydYalT OOLI4HO IIpO-
IEeHTHOe OTYUCIeHHe u3 9YHCTOR mpubbIIN
(mawmvemy). 3a YOBITKH, NPUIMHEHHBIE
HADYIIeHYMeM BO3JIOKEHHBIX Ha HHUX o0s3aH-
HOCTe#f, WIEHBI IPABJIEHUS MOMJIGKAT COAU-
oapxoli OTBETCTBEHHOCTH Iepex A. K., a B
cliydae ee HECOCTOATEJIbHOCTH — IIEper, ee
EpejmTopaMy K OTHEJBHBIMEM AKIMOHEPaMH

(cr. 356). IIna TOBEPKM e€KerogHoro OTYeTa
npaBieHusl (& TaKMKe [l PEBU3HH HMYIIe-
CTB&, KHHUT 3 JeJ) u36HpaeTcsi CPOKOM HAa
ONHH TON PEBUSUOHHAL KOMUCCUSL — He MeHee
ueM u3 3 WwieHoB (cT. 360). CBon monHOMOUMS
KOMHCCHS OCYIIECTBJIAeT OCLIYHO JIMIIb IIe-
pel CO3BIBOM OOIIEero COOPaHUs, PACCMATPH-
BaIOWIEI0 TOT OT4eT H OAaJIaHC IPABJEHHS,
719 HPOBEPEM KOTOPHIX OHA u3bpana. Obpa-
30BAHHE PEBU3HMOHHOH KOMHUCCHM TIIpemycMa-
TPHUBAETCA YCTaBaMM M TeX A. K., B KOTOPHIX
NMOCTOSTHHBIA KOHTDOJEL HAJK NPABJIEHHEM BO3-
JjaraeTcsi Ha coBeT. ['pasKI. KOZEKC Ipeno-
CTaBJISIET MEHBIIMHCTBY, BJAJCIOMEMY He Me-
Hee 1/, KanuTaia, mpaBo Ha u3bpaHue OTHOTO
wieHa komucenu (eT. 360). Heroropse yeTaBs!
ONpeNeJIAIOT 3Ty IOJI0 B pasmepe /g, 1/, umn
1/y, HPYTHE Ke COBEpPUIEHHO HE YIOMMHAIOT
0 IOmOOHOM mpaBe MEHBOIMHCTBA. A. K.
NPEKPAUAEMEA O IOCTAHOBJEHHUIO OOGIIEro
co0paHusl aKIHOHEPOB, JAM6G0 NMPH HACTYIIE-
HHY OIHOTO ¥3 YKA3aHHRIX B B3aKOHE UJIU
ycraBe OGs3aTesIbHBIX OCHOBAHMI ee HpeKpa-
menud (CT. 364). TaKMMU OCHOBAHUSMH SB-
AA10TCA: 1) MOCTAHOBJIEHHE IPABUTEILCTBA —
B CIyYa€ YKJIOHEHUS A. K. OT IPEAYCMOTDEH-
HOH YCTaBOM NeaM WM HNPOTHBODEUHS ee
IesaTebHOCTH HHTEpecaM rocyIapcTsa
(cr. 18); 2) oObsiBiienne A. K. mo cyLy He-
COCTOSITeNbHOM; 3) HOoTepa YHKas3aHHOH B ycra-
Be JOJW OCHOBHOro Kamutana (1, 2/ miau
/y), ecim OH He OGYMeT IONMOJHEH AKIHOHe-
pamu; 4) HCTEUEHWE CPOKa, H3 KOTOPHIH
yuapemxena A. k. [lociennee OTHOCHTCA TIJIaB-
HBEIM 06pa3oM K A. K., MOJYYMBIIMM KOHIlEC-
CHIO, TaK KaK YCTaBH [PYTUX KOMIaHUH
OOLIYHO HE OTPAHWYMBAIOT UX CYINECTBOBAHUS
HUKSKUM CpOXKOM. JIN K BU L anu A A. K. Ipo-
M3BOJUTCS JUKBUJANUOHHOR  KoMuccuei
u3bupaeMoll o6muM cobpanueM AaKIHOHEPOB,
WIH B _Cilydae 3aMe[JIeHMd B BhIOpe HA3HA-
gaeMOf cymoM 10 1npocbGe MEHLIIMHCTBS,
00/IalaI0IIEeT0 He MEHEe 1/,, KAIINTAJa ) JUKBY-
JaTOPBHI HECOCTOSITENILHOR A. K. Ha3HAYAIOTCA
cyzom (cr. 365). K jursugaiuu A. K.—C He-
KOTODBIMH JIMIND H3BATUSAME — IPHMe-
HAIOTCA IPaBuia, YCTAHOBJIEHHBIE I'DaKmI.
KOTEKCOM JJisi JIUKBHJAIUM TOBAPUIIECTB
NOJNIHBIX ¥ Ha Bepe (cT. cT. 309—310 u 366)
M COOTBETCTBYIOLNE ITOCTRHOBJIEHHS YCTaBa
JUEBHINpyemoft A. K. Ha JHKBUI2OHOHHYIO
KOMHCCHIO BO3JATalOTCS 3aBEpIICHHE BCeX
omepanuii A. K. ¥ peajin3allus ee HMylie-
CTB&, BBLICKAHWE II0 JOJITAM, IOTAIIeHKe
wid ofecueueHue TpPeOOBaHUiT KPETUTODPOB
U pasfesl o6pasyrmerocs JUKBUIAIHMOHHOTO
(«CBOGOJHOTO») OCTATHKA MEIKLY aAKIUOHEepa~
Mu. PacupepesieHme 5TOTO OCTATKa MOMKET
IOCNEeLOBATEL JIMIIb IIOCJH€ YIOBJIETBODEHMS
nan obecrnegenusd TpeGOBaHUE BCEX KpemuTO-
POB, GaKTHYeCKas Ke BBHINAUS €er0 aKIUOHEe-
paM — He paHee roja CO JHS 3aBepLIEHUS
JgueBHpamun  (cr. 366). JIMKBUAALMOHHEIE
KOMHCCHY B IyGIMKaIMaX O BhIBOBE Kpemu-
TOPOB HEH3MEHHO HA3HAYAIOT KPATKHE CPOKH
(ze cBpIe 2—3 HeZlenp) UL BaABKH HX IIpe-
TeH3UH — ¢ NpenyIpesKIeHneM, 4TO <IIOCJIe
YKa3aHHOTO. CPOKS HHUKAKHE NPETEH3WHM pac-
CMaTpPUBATLCS He OYIyT» (MM <K PacCMOTpe-
HHI0O OpUHUMATBCA He G6ymyr»). .IIpomyex
KPEeIUTOPOM 3TOT'0 CPOKa, ONHAKO, He BJIEUET'
33 co00H yTpaTy UM NPHHANICHKAIETO €My
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1paBa, Tak KAK JAKBUASIMOHHBIM KOMHUCCUAM
A, K. He OPEJOCTABJIEHO IPaBa W3MEHATH
IPeXyCMOTPEHHBIX OOmuMY 3aKOHaMH JaB-
HOCTHBEIX W NPEXJII3UBHBEIX CPOKOB (cp. pelne-
nust BAK 1 AKCTO or 14 despana u 21 ox-
ta6pa 1924 r. 1 BAK PCPCP or 25 ceHTAGDSA
1925 r. mo BOIpPOCY O CPOKaX, Ha3HAUAEMBIX
JIMKBAJAIMOHHEIME KOMICCHSMH IOC, YYPesK-
nexuil m npennpusaTuil). YCTaBbl HEKOTOPHIX
CMEIIaHHBIX A. K. IPeIOCTABJIAIOT IPABUTEIb-
CTBY NPEMMYIIECTBEHHOE IIPaBO Ha NpHOOpe-
TEHWe UMYIIeCTBA JUKBUIUpYyeMOft A. XK.
<0 JIUKBUJANUOHHOMY OalaHCY» WM <«IpH
NPOYMX PABHBEIX YCA0BUAX». OOBIHO UMYINE-
cTBO A. K. peajn3yercs B JeHbIaX, H aKIUO-
HepHl IOJIYUAIT WX JIMKBUJAOUOHHEIE IOJU
HAJUUYHBIME JepbraMu. Ho I'pamm. KOIEKC
¥ DPSIf, YCTABOB NPELYCMATPUBAIOT TAKIKE BO3-
MOYKHOCTh NpeKpammeHuns A. K. IyTeM CAud-
#ua (Fusion, amalgamation, consolidation)
¢ apyroit A. k. (cr. 364). B sTtom caydae
omHa A. K. mepeiaer BCe CBOE UMYLIECTBO,
C aKTHBOM M NACCHBOM Ipyro# (mpucoemmue-
HEe), Jub0 [Be MK HECKOIBKO A. K, OCHO-
BEIBAIOT HOBYIO A. K., K KOTODO#l mepexomar
NPeIUPUATHSA BCeX cauBalomuxcsa A. K, (caus-
Hue B Y3KOM CMbICIE). AKIMOHEDPH IpeKpa-
maeMoif KOMIIQHMM OOBIYHO HOJYYAIOT IIPH
5TOM B3aMeH CBOUX AKIOWH aKOuu npucoenu-
HAINeH MM BHOBDL YUDeKIaeMOil KOMIAHNH.
HnocTpaHHEIE B3aKOHOIATENBCTBA HE TPEOYIOT
B 9THX CIYYasAX 00d3aTeNbHOR JIHKBUIAINU
CIMBAIOIUXCA A. K. U NIPUMEHAIOT K Ilepe-
XOIYy WX HMYVINEeCTBA HAYAJI0 YHUEEPCANLHO20
NPEEMEMBQ, IPU UeM YCTAHABJIMBAIOT COOTBET-
CTBYIOIIME MepPHl B OXpPaHy HHTEPEeCOB Kpemu-
TOPOB cimBajomuxcs KoMmnanufi. CoBeTCRON
NPaKTUKEe W3BECTHHl eIUHUUHBIC CIYY4au KaK
causaHUA OofHOR A. k. ¢ gpyroii (I Byxap-
croro ofmectBa ¢ Pyccro-Byxapcrum o6me-
CTBOM), TAK M IPHCOEJWHEHWS K A. K. ToOC.
npepnpuatuft (8 I A. ob6mectBy <«TpaHC-
nopt™ — «I'occkaana» BCHX). Kax B TOM,
TaK M B IPYTOM C/iyuae K CIUSHHIO OBLIO IpU-
MEHEHO HaYaJI0 YHUBEPCAJBHOTO IPEeMCTBa—
HECMOTPS Ha TO, 4TO Hu I'DasKI. KOIeKC, HU
ycraBe A. K. He JaBaJd IS 3TOr0 GOpMaJIb-
HBIX OcCHOBaHHWil., AHAJOTHUHOE SBJIEHUE
Ha6II0[aJI0Ch, OIHAKO, KK BO (GPaHIy3CKOf,
TaK X B DPYCCKOR IOpEBOJIONUOHHOH Hpax-
Tuxe. KOpHY ero JIesKaT B TOM, UYTO IPU CJIMUSI-
HUHM IPOUCXOAMT JIMIUb (GOPMAJIBHAS CMEHa
HocuTeselt mpaB um ob6asanHOCTe# Ges Ha-
PYIIEHHSI IPOU3BONCTBEHHO-TOPTOBOR  Zed-
TeJBHOCTH CJIMBAEMBIX mnpelnpuaruit, B Bo-
mpoce 0 HecocmoamensHocmu A. K. mefictByio-
mee 3aKOHOJATEIbCTBO X YCTABBL OrpaHUIU-
BAIOTCA IIPOCTO# CCHUIKOM Ha O00bABJIEHHE
HEeCOCTOATEIPHOCTH, KaK Ha OJHO M3 OCHO-
Bamui mnpexpamenus A, K. (cT. 364). Ilo-
CKOJIBKY B [eHCTBYIOIEM B33KOHOJZATEJIbCTBE
BoOOMmIE HET KAKUX -Ju00 CHeOUaJLHBIX II0-
CTaHOBJNEHHE O KOHKYDCHOM IIPOM3BOJCTBE,
Ha3HAYAEMBIE CYIOM — B CJIy4ae HeCOCTOS-
TEJIBHOCTH A. K. — JIMKBUIALMOHHEE KOMIC-
CHH JOJGKHBI PYKOBOACTBOBATHCA OOMMMH
HopMamu I'paski. xomexca ¥ I'pakn. mpomece.
KOIeKCa, B 4acTHOCTH cT. 266 I'IIK 06 oue-
PemHOCTH YHOBJETBOPEHHS IIPeTeH3u#ét Kpe-
TUTQDOB IPH HEZOCTATOYHOCTH MMYHUIECTBS
TOJIKHUKS, JJIS YAOBJIETBOPEHUSA BCeX 0OOpa-
IIeHHBIX HO HEeTO B3hICKaHui. Bo BCAkOM Cly-

DuHaAHCOBAS YHIMKIOLUENH.

4ae HEJIOINYCTUMO IPUMEHeHue JOPeBOJIO-
MUOHHHX KOHKYPCHBIX B34KOHOB (Cp. CT. 6
BB. 3ak. B I'pamn. KOI.); eIuUHHYHEE IO-

 TBITKU IIPAMEHEHUA TAKOBBIX K HECOCTOATEJIb~

HOCTH OBLTM  KATETOPDUUYECKH  OTBEPTHYTHI
BepxosapM cyzoM PC®CP (mocraHOBJIeHHE
mwienyma BepxoBHoro cyma PC®CP or
7 nona 1924 r.). Coserckoii NMpaKTUKe H3Be-
CTHBI, HAKOHEeIl, CIyUAH HABHAUYCHHUST A0MUHU-
empayuy HaN, A. K., OKa3aBUIMMMCS HE B CO-
CTOSHUU OILIATUTL CBOMX CPOYHBIX 00sA3a-
TeJIbCTB (AZMUHUCTPAIMA IO JeaaM <«Bcepoc-
cuiiCKOTO CHHIUKATS IMBeHnoii IpOMBIIIIEeH-
HOCTH» M 1O JenaM <«PoccroBapa»). Ilopamor
VIOBJIETBOPEHHA AaJMUHUCTpanuell IpereH-
3ull KPeguTOpOB OIPEeNeNAyCs B HTUX CIY-
YaAX IOCTAHOBJIEHHSMH COOGpaHu#l KpeguTo-
poB, yreepmpaemeiMi HEBryTtoprom CCCP.
Jdum.: Le hm a n n, Das Recht der Aktien-
gesellschaften, I, 1898; II, 1904; Fischer,
Die Aktiengesellschaft, im «Handbuch des
gesammten Handelsrechtsy, hrsg. v. Ehrenberg
I11,1—1916; P assow, Die Aktiengesellschaft,
1922; Arthuys, Traité des Sociétés commer-
ciales, I, 1916; II,1917; Houpin et Bos-
vieux, Traité général théoretique et pratique
des sociétés, I—III, 1921; Palmer, Compa-
ny Law, 1910; er o s« e, Company Precedents, I,
1910; T o p h a m, Principles of company law,
1924; Cook W.W., Treatise on law of corpo-
rations, I—V, 1913; Wahl, Le régime des
sociétés par actions aux Etats-Unis, 1924;
Hamumara, A. K, r I, 1902; HIerpa-
MU I KUK, Axuun, 6upskeBas Urpa M Teo-
pus SKOHOMHYeCKMX KpusmcoB, 4. I, 1911,
Hounonosxuurosn, OGiurauum TOProso-
NPOMHIIIEHHHX A. ToBapmmiecTs, 4. I, 1912;
ApuHymKuu, bBamascw A. npegupuATHii
1912; B xa T o B, CueroBomerso A. -ofmecrs,
1924; BenmegumkrToB, Cmusame A. K.,
1914; Bpaynme, A. ofmecTsa u TOBApHINE-
CTBA B TOProBile ¥ NPOMEIILIEHHOCTH, 1923;
Haunmaosa, A. obmecrsa, 1923; Jl a u n-
K 0 ¢, A. obimecrsa u ToBapuinectsa, 1926.

IIpod. A. B. Benedurmos.

AJIMA3HbIA ®0HA. «<A. ¢. CCCP» (pambire
Poccufickum A. ¢.) Hassano B 1922 r. coGpa-
Hue OBBIIMX NAPCKUX perajuit u mparo-
LeHHOCTe#, Koropnie €O BpemeH Ilerpa I
HAKAIIMBAJIUCE B HeApax 0. xabunera. Dty
IParOINeHHOCTH paCCMATPUBAJIUCH <KAK TIo-
CyJapCTBY IIOfJiesRalue Bemmu» (10 YKa3y
ITerpa I 1719 r.) ¥ IOCTEEHHO NMOMOJHINUCH
B TeUYEHHE JBYX CTOJETHH NPHOGPETeHHEeM
U IIOMKEePTBOBAHUSAMM. UYacTh M3 HHX SBJS-
JaCh JParoneHHOCTAMH B BHIE IOBEJHPHBIX
usfgeau#i MIM OTHEeJBHBIX COJINTEPOB, APYIas
IomskHS -OBITh OTHECEHa K KOPOHAIHOHHBIM
peraJnaM.

B 1914 r. gparONeHHOCTH, XPAHHBIIUECS
B «OpWJJINAHTOBOX KOMHATE» 3WMHETO IBOP-
na, OBIIM HACKODPO SBAKYHPOBAHH B MOCKBY,
rie XpaHWJMCh B KJaMOBHIX Opy:xefinofi mna-
JaTel BIIOTH 10 1922 r., Korga OBUIH cCIle-
ouaabHOH KoMuccuell BBHIHYTHI, PacCOPTHPO-
BAQHBl M IIOABEPTHYTH HAYYHOIl M TeXHUYe-
croft DHcrmepTu3e., TOrma Ke II0CTAHOBJIEHHEM
TPaBUTEJIbCTBa A. ¢. pemeno GpljI0 BRIOUUTD
B 4HCJO JIPYIMX IeHHOCTe#t TocyIaperBa u
NOABEPTHYTP €T0 JeTaJIbHOMY U3YUEeHHIO U OIMH-
CaHUIO NIOJ DYKOBOICTBOM akan. depcmana,

2



AJIMABHBI ®OHII

Puc. 1. Boasrmasn

uMIepaToOpcKasa KOpPOHA.
Pa6ora 1796 r. wosaxs; 7 .

crapnie WHARUICKHe GPMIINAHTEHL

B 2.805 KaparoB; HaBepxy pyOum-IImuHensr B 204 Kapara;

2 pAma KPYIHOTO KEMIYyTa.

Puc. 2. Manaa ummeparopckasa Kopomna. PaGora
smoxn ITasma I; wmpumitckue u OpasmiabCkue GpUINUAHTH B
584 rapara.

B cocras A. @. Oputo BriI09eHO 406 xYymIO-
JHECTBEHHO-MCTOPHYECKUX INPeIMeTOB, U3 KO-
TOPHIX 52 HOMepa OTHOCATCS K HEeTPOBCKOMY

11epBOe
COKDOBWIIL:

Pmc. 3.
opuanuantom «Opaos»,

MECTO
«anmas  Opross,
poro. Tepsitercsa B

Crumnmerp. Vxpauwes
BECOM B

193 kapara,

BpemeHH, 110 — k eKaTepuHUH-
ckomy u oromo 100—x pabo-
mam XIX B. Ilo Tuny msmeauit
B HEro BXONAT—3 KOPOHHI,
9 mpeaMeToB KOpoHaluu (pera-
nui), 23 B3Be3gEl U KpecTa,
12 mmajgeM, 16 xomabe, 6 pu-
BhEp, b6 Gpome#, 9 memansb
0HOB, 10 3rpeToB, 74 WIKUIbKA
C KaMHSIMH M Ip.
Han6oabmyio eEHOCTE B €O-
OpaHUY HPeICTABIAAIOT AJIMA3El
u OPUJIIMAHTH, KOTODPHIX HA-
cyuThiBaeTes cBpime  23.000
MeTp. KapaToB, U3YMPYLOB —
2.200, candupos —2.600, Hy-
6ukoB — 200,  HeMuyros —
6.000 M. xap.urT. . C ucropu-
ueCKOH TOGKHN 3peHUA OCOOEHHO
3aMeuaTeJLHEL  CTONDb  pefKue
B Co6panmnaX IOBEJMPHBIE H3-
memms cepemmubt XVIII B,
a TaKike U3fenus eKaTepPUHNH-
CKOH 310Xu, cuenaHHble MacTe-
pamu ITosve w Jwsads. Co-
BEPIIEHHO  MCKJIIOYUTENbHYIO
LIEHHOCTh MpeacTaBiIsgeT O0JIb-
masT KOPOHA, —BRICOKOXYI03Ke-
cTBEHHOE Tponssenenue Iosve.
B A. ¢. sxomuT 7 mcropu-
geCKUX KaMuefl, 3aHUMAIOIIUX
cpery JApyrux  MUPOBBIX
ucropusd KOTO-

cpeiHnx BeKax, BECOM




AJIMASHBIA ®OH]T

oxoyo 200 MeTp. KapaTOB, HCTOPUUYECKHHA aj- | CTBeHHHIE B €BOeM pofe Gonbimo#t usyMpyn
25
Ma3 «[lax» B Ssﬂ}capaTOB ¢ TpeMsa Bel~ | B 113 — M.

100 100

ITHGOBAHHBIME  HAAMUCAMU, W3 KOTOPHIX | CHILKOBBHIH
caMad ApeBHAA oTHocuTea K 1591 r. Egun- | 260 M. xap. Ha Bepxy K

PaGora 1780 r.; map — KPacHOro BoO-
JIANAHTOBHIE; IOCepeguHe — MHAUNCKUR

OpnmiaananT «oJIKOHABY, 47 KapaToB; HaBepXy — HeilnoHCKU
candup, 200 xapaTos.

Puc. 4. Jepmasa.
J0Ta; TUPIAAHAH Gpum

GpHUIMTUAHTEL

.; uHpniickue

B 1.042 rapara.

PaGora 1795 r
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caMplii Gosbmioft n3s-
BECTHBIA B MuUpe —
pyOun» wucTo#f Kpac-
ot  BOUBI BECOM

30
—— M. T .
B 414 1o M- KapaToB

K oroii we rpynme
HCTOPUIECKUX  KaM-
neif HamO  OTHECTH
U KeMuyra € IIpe-
BOCXOIHBIM OYTOHOM
10 .
B 5255 M. Kapara H
OTPOMHAST HEeMKHO-PO-
30Bas  GKeMUYIKHHA
B 77 M. Kap.

B macrosamee Bpe-
M 9TO MCTOPHUECKOE
cobpanne pazobparo,
HOAPOGIIO ONHMCANO U
OCBeIIleHO € Hay4HO-
MCTOPUUECKOR ¥ Ha-
YUHO - XYHOHECTBEH-
HOII TOYeK B3PEHHS;
nzpanme HapkoMuHa B 4-X BBIIYCKaX, Ka-
JKIBIfE Ha TpeX fA3bikax (pyccKoM, (QpaHIys-
CKOM ¥ QHTJIUMHCKOM), BIEPBbE B HCTOPUK

6ora 1860 r.;

JINAHTHL B

AMOPTHU3ATINA

B 320 wapaToB; CcTapee wuHAHUiicKue Opui-

40

TP®  CaMOTO0
npuarua: o6aasese-
HHE€ WU YCTPOHCTBO,
obopymoBanue, 3ua-
. HUS W MSIIUHBL ¥ T. II.
Heobxogumocts  Ta-~
KOT'0 CIIUCLIBAHUS BbI-
TEeKaET U3 BJIeMEeHTaP~
HOTO, pusmuecku ne-
130eKHOT0 daxTa
IIOCTEIIEHHOI'0 00BeT-
IAHUS, HU3HAIINBA-
HAS  (<CHAIIMBAHMI»)
I paspylleHus BCs-
KOH  marepumanbHOfl
BeIu , BxonsAreii B co-
CT&B WMYNIECTBA, —

npej-

R paspyuenus, npo-
Puc. 6. MemuymHOe omepeabe. Pa- MCXOISAMEro OT IIo-
TPYUIEBUAHBIE FHEMUY HUHBI CTOSAHHOTO ymorpe-

OJeHUS WM IPOCTO
BCJIeJICTBUE BIIUSHUS
BpemeHu. B pesynib-
TaTe TAKOTO IPOoIecca
HMYIIECTBO NOPHUXOLMT TEXHUUECKH B IIOJ-
HYI0 HETOMHOCTb, & BDKOHOMHYECKH BIIOJIHE
WIM B BHAUATEJLHOH CTEIEHH oOO0ecUeHu-

131 wmapar.

Puc. 7. Yacrs Asnmassoro doxpa.

I0BEJIMPHOTO JIeJ1a W KOPOHHHIX COKPOBHIN
sadurcupoBaao A. ¢. Ha pockomHsex 100 Ta-
61uImax ¥ B [JeTAJIbHOM TEKCTe, YCHJIUB €ro
XYIOMKeCTBEHHOe, HAYUYHOe M KYJIbTYPHO-XO-
3sACTBEHHOE 3HAYEHUE.

Axan. A. E. Gepeman.

AMOPTMSAUMNA. «Cuer A, <«bdoux A»
¥ T. I. mogsadercsd Ha Gamaucax (ua nac-
cuU6€, CM. TO CJIOBO) B CMBICJIE CYMM €XKeron-
HOTO TOrameHus (CIHCBIBAHHUS) IIePBOHA-
9aJIbHOL CTOMMOCTH MMYVIIECTB, IIPEIHA3HA-
YEHHBIX JUIS JJHUTEJILHOTO IIOJB30BAHUS BHY-

>
Baercsa. Ecaum o0cTaBaATH MMYLIECTBO Ha Oa-
JAHCe TIOCTOSSHHO B €ro IIepBOHAYAJIbHOI
CTOMMOCTH, TO IIOJIYUUTCSH 3aBeloMOe IIpeyBe-
JudeHre aKTHUBa, & BMeCTeé C TeM M pe3y.ib-
TATH X03AHCTBEHHO [eATeIbHOCTH NIPEeLIPU I~
T (OpuObLib) OYZYT SABHO NIPEYBeINYeH-
HBIMH; €CJIH K€ IMPOU3BOIHUTL KasKIHI TOZ
IOJIHOE CIHChIBaHHE B VOBITOK BCEeTO IpHU-
00peTeHHOoro B JAHHOM TOIY UMYVIINEeCTBa B €TI0
IIOJIHOt CTOMMOCTH, TO KaK aKTUB, TAK H IPU-
ObUIb  OKaIKyTCS HABHO IPEYMEHBIIEHHBIMH,
TaK KaK DPaCXOH Ha IPUOOPETeHNE UMYINECTBa
He ABJIAETCA YOBITKOM JaHHOI'O Iofia, & TIPO=




41 AMOPTH3AIIUSA 42

TOKAEeT OCTABATHCHA AKTUBOM (CM. Axmus)
B TeueHue BCEeTO TOTO BPEMEHM, ITOKa mpuobpe-
TEHHBIE BeId HECYT BO3JIOMKEHHYI0 HA& HHX
cry:Oy M OTBEYalOT TeM CaMBIM CBOEMY Ha-
3HaUYeHu., YOBITKOM iK€ ITAHHOTO TOMIa pac-
X0I Ha mpuolpeTeHue SABJISETCA JHUIIb I10-
CTOJIBKY, TOCKOJBKY B JAHHOM TOLY ITAHHAST
BeIllb U3HOCHJIACh M BMECTe C TeM 0O0eCIeHU-
Jack. Ha npakTuKe BOIPOC CBOTHUTCS JIMIIb
K TOMY, 4TOOBI IPABUJIBHO ONPELEIUTDH eiKe-
TOIHYIO KBOTY CIUCBHIBAHUS. ISl 5TOTO MOTIJIa
OBl CIYWHTB (HOPMYJIa
K—R
A= Tﬂ e oe 17,

rme A — HOpMa €IKerONHOTO CHIMCHLIBAHUS,
K — mepsBonavanbras crouMocTb mpuobGpe-
TeHHI, R — CTOUMOCTB pPeasm3yeMOTo CTaphbs
B KOHIIE N-HOT'O TOJa IPH IPOJaKe, KOTIA
UMYLIECTBEHHBIE OOBEKT NpUIET B IOJHYIO
HETOTHOCTh M N—UYUCJIO JeT CAY:KOB TaHHOIt
Bemu. OFHAKO HETPYAHO IOKA3aTh, UYTO TOU-
HOe OIpeJiejieHne BeJIWUYUHbI A. IIpaKTHde-
CKM COBEPIIEHHO HEBBIIOJHUMO II0 CJIELYIO-
UM OCHOBaHMAM: 1) HUKAKas TEeXHHUECKAS
DKCIePTH3a HE B COCTOAHUM OIPEIEIUTH
TOUHO IIPOLOJIKUTEIBHOCTD CIYHKOB AAHHOTO
MMYIIECTBEHHOTO OOBEKTa, IOLBEPIKEHHOTO
eJIOMY PALY Ccaydaiinocreii: (KU3HEHHBIE
4aCcTU MEXaHWU3Ma MOTYT OBITh BHEBAIIHO IIPHU-
BeIEeHBl B HETrONHOCTBL HeiicTBHEM 3710ff BOJN;
B pesyJjbTarTe KPYUIEHUS iK.-T. II0€37a MO-
JKeT OKa3aTbCA pPasOUTHIM B INENBl HE OJUH
IeCATOK BarOHOB; B CeJbCKOM X03d#cTBe
IIepesioM HOTH pabodero BOJIa MM JIOIIATU
BJIeUEeT 33 CO00I0 COOTBETCTBYIOIMIH DHOHOMU-
geckuil sddert Taxme cayuwaiimoro, Hempepn-
BUIEHHOTO XapaxTepa u T. m. 2) Ilawke eciu
OBl OBLIa, BOBMOIKHOCTL 0e30Imi00uHOr0 IIpej-
CKa3BpIBaHUSA CYABOB KaMKIOIO0 HMYINECTBEH-
HOT0 00'heKTa Ha Bce ero Oymyimnee, 9TO B JIyd-
1eM cjaydae MOIIO Obl JIMIIb NOCTABUTbL Me-
PUJIO [JIS ONIPEeNEeJeHus B KasKAbll TaHHBIR
MOMEHT CTeIeHH MATePHAJIbHOH IIPUTONHOCTH
B, HO He ee IIeHHOCTU; MAIWHa, BIIOJIHE
NPUTOTHAI JJId IpefHa3HaYeHHOR eft paboTHI,
MOiKeT ObITh obecleHeHa GarToM Ipuobpe-
TeHUusS HOBOI, 00Jiee COBEPIIEHHOIT KOHCTPYK-
Uy TO# ke MAIUUHEI; 38 MAIIUHY, KYIJIEH-
HYI0O B IPOULIOM. rogy 3a 10.000 py6. u cmo-
COOHYIO, TI0 3aKJII0YEHUIO TeXHNIEeCKOM BRCIep-
TH3BI, CAY'KUTHh B TeueHue 10 JieT, B NAHHBIR
MOMEHT, B CJIydae ee IIPOJAIKN, MOKHO BHIPY-
4uTh 1 OOJIblIe M MeHbIme Toil cyMMsel (HaIp.,
9.000 p.), B KaKO# OHA 3HAUUTCS IO 0AJIAHCY.
Emxerognoe crnucriBanue H3 A., II0 BHYTpPEH-
HEMY COIEepIKaHMIO, O3HAYAET COBCEM He IeH-
HOCTh (IOTPeOUTEIbHYIO0, MEHOBYIO, CYOBeK-
THUBHY10, O0BEKTUBHYIO U T. 1.), & IIPOCTO —
OCTATOK ellle He CIMCAHHOTO PACXOLa Ha IIpU-
ofperenue TAHHOTO HMYIIECTBY B IIPOILIOM,
KaK, KCTATH CKa3aTh, ¥ BOOGIIEe Bce OasiaHCO-
Bble CTaTbU B IPABUJIBHO COCTaBJIEHHOM Oa-
JlaHCe B KOHEUHOM CUeTe SBJISIOTCS IIO CYILe-
CTBY BBIpQKEHUEeM He IeHHOCTH, @ IeHBI
(ymnagennoft wmaum mosnydenuoit). Ecam e
mugpa, couckBaeMas Ha A., He MOMKeT OBITh
oupepgesieHa TOYHO, TO YCTPAHUTL B Olepalluu
CIMCHIBAHUS BpPeNHBIl IIPOMBBOJ MJH, IO
KpaiiHell Mepe, IOCTaBUTL €TO B OIPeeJIeH-
HBIe TPAHUIBI MOMKHO OpUIO OBl JIMIIb IIyTEM
UBNAHUS ONPENEJEHHEX CPeJHUX 00Imeoos-

3aTeJIbHBIX HOPM, T.-6. TOJBKO IIyTeM TOCY-
IapCTBEHHOTO 3aKOHONATEJIbCTBA. ITO U HMe-
JOCh B BUILY PYCCKUM JODPEBOJIOIIMOHHLIM
3aKOHONATEIbCTBOM IPH H3JaHUKM J3aKOHa
u IIoJOMKeHUSI O TOCYIAPCTBEHHOM IIONOXOI-
HoM HaJjsore 1916 r. (npuaoskeHuwe 2 K I. 3
§ 53 u kK m. 2 § 74 MHCTPYRUUM: MalUUHL 1
Ip. OpPYIusS XO03dAficTBa M TPOUBBOMLCTBA,
TOMEHHBIE ¥ KOKCOBBIE TIeUH , $KUBO 1 -MepTBLIi
WHBEHTaPb — He cBBIIIE 109/y; sKUIBIE TOMA —
KaMeHHbIe U sKejie30-0eTOHHBIE — He CBBIIIE
10°/,, mepeBsHHEIE — HE CBEIIE 20°/, 1 T. 1I.).

CoBpeMEHHOE COBETCKOE IIPaBO TaK yKe pe-
TYyJAUDPYET aMOPTHU3aIlNi0, HO 3Jech IIOKa He
IOCTaeT HeOOXOZUMOIl COTVIACOBAHHOCTH MEiK-
Iy OTHEeJbHBIMH BELOMCTBAME; OCHOBHBIM Ma-
TEPUAJIOM II0 BOIPOCY O HOPMAX eiKeromHOTO
cruceiBaHua sBasgercs Mucrpyrmus BCHX
or 3 masg 1923 r. (upuxasz Ne 303) mus roc-
NPOMBILIIJIEHHOCTH ; KPYIIHBIE KOOIEPATHUBHEIE
LeHTPHl, kKaKk IIeHTpOCOI03, IOPUMEHAIOT CBOU
HODMBI, HE BIIOJIHE COBIAQMAIONINE C HOPMaMHU
BCHX, u T. 1. TeXHUYeCKH COUCHLIBAHME HA
A. mpousBopuTesa IBYMS cmocobamu. IlepBhiil
CII0CcO00 COCTOUT B TOM, UTO CYMM& ITOTQIUEHUS
OPAMO CHHCHIBAETCS CO CUeTa UMYIIeCTBA
(B KOHIE TOfA: KPeIuT CueTd HMYIIECTBa —
ne6er cu. npubbLief M yOBITKOB HJIU COOTB.
OIIEPAIMOHHOTO CUeTa) M CUeT HMYIIeCTBa
110 0aJlaHCYy IIEPeXOJUT Ha CJeAylomuil Iox
B CyMMe, COOTBETCTBEHHO MeHBIIell mo cpaBHe-
HHIO ¢ Imdpoil mpemwpigymero rojga. 910 —
TPAMOH, UK AKTHBHBIH, CIIOCO0 CIVCHIBAHU.
ITpu BTOpOM cmocobe CHHMCHIBAHUS IIEPBOHA-
9aJIbHAS CTOMMOCTb MMYIIECTBa OCTAETCS Ha
Gasance (Ha aKTHMBE) U B KHHUIAX 0e3 u3Me-
HEHUS BCe BpeMd, IIOKa UMYIIeCTBO HE IIpu-
JeT B IIOJIHYIO HEFOZHOCTb M He O0ECUEHUTCS
o Hyasa (TOuHee — HO CTOMMOCTH OCTaBIIIE-
rocs CTaphbsi), UM MOKYHa OHO He OyAeT Ipo-
IaHO HA4 CTOPOHY. 3aTO B IHaCCUB OajaHca
BBOJUTCS IIONpPaBKa, KOPPEKTHUB, B CyMMe,
COOTBEeTCTBYIOmEH mpemmonaraeMoMy obec-
IeHeHUI0. ITO — KOCBEHHBI, TaCCUBHEBIR CIIO-
co6 cruceiBaHnA. Ilpu 9TOM ITACCUBHAS KOP-
PEKTUBHAS CTAThS HOCUT JOBOJBHO pasHO-
00pasHble HAUMEHOBAHUS: <«IIOTAIleHUe HMY-
IIeCTBAY, «<KAIUTAJL IIOTAUICHU Y, KKAIIUTAT A.»
u T. 1. KocBeHHsbll ¢c10Cc0o0 CIIUCBIBAHUA TEOpe-
TUYECKHU IIPeICTaBiideTcs 0ojee IIPUEeMIIeMBIM,
geM npamo# cmoco6. OgHUM U3 OCHOBHBIX IIO-
JIOiKeHUu# Teopum OaJIAHCOBELCHUS ABJIACTCS
TpeboBaHHWE He CMENIMBATL B ONHY MAacCy
BEJIMYNH, CYIIECTBEHHO pPAasHOPOSHBIX; He-
TPYAHO BUIETH, UTO LPH OIPENEICHUM eiKe-
TOTHOH KBOTBHI CIUCBHIBAHUS NEJIO0 HIET O Be-
JA9UHE, 110 CaMO# ¢cBOeil IPUPOJe COBEPIIEHHO
OTJIMYHOH OT TOil, KaKas 3aHECeHa B aKTHUB
II0 CY4eTy HUMYINecTBa. AKTUBHAA LUpa «UMy-
IIECTBO»  O3HAUAET — B JEHCTBUTEIBHOCTH
NPOU3BEeNeHHBI pPacXom, GaKTUUECKH YILIa-
YeHHYIO IIeHY, HeUYTO COBepIIeHHO Oeccrmop-
HOe, He IOoJJjerkalee HUKAKOMY COMHEHHIO.
Hanporus, mugpa morameHus eCTh IPOLYKT
«OLIGHKHU», CYIKIEHUS, PasMBIILUICHUS, HU-
KOTla He CBOOOTHOTO OT HEeKOTOPOH IIPUMEeCH
CyOBeKTHBUBMA, M II0 BHYTDEHHEMY CBOEMY
COIEePKaHUI0 03HAYAET He HeiiCTBUTEIBHO CO-
BepummMBIIUicA QaxrT, a mumb 60jee NIu MeHee
YIa4HO O0XapaKTepU30BAHHYI0 BEPOATHOCTD.
OueBupHo, OBLIO OBl JIOFHMYECKH Heco0oOpas-
HBIM IPOU3BOAUTHL MaTeMaTHUeCKue IeficTBusd
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HaJ BeJUYMHAMH, € OZHOR CTOPOHEI, BEIpa-
JKAIONMMU ~ HeYTO (aKTHUYeCKH COBEpIIUB-
meecst, ¢ Apyro#t — ToabKO BepoATHOE. OT-
CI07a — HeoOX0MMMOCTh OTHeJeHusl B QaJiaHC
BCero OOGBEeKTHBHO HECOMHEHHOTO M COBep-
LIEHHO B3aKOHYEHHOI'0 OT BCEro TOTO, 4TO eIne
TOJBKO COBEPIIAETCS U MOMKET OKOHYATEILHO
ompegenuThest Jwinb B Oymymem. Otcooma
«IMOTalleHueM HMYINECTBa» W UMeeTCS B BHUILY
HOCTHUTHYTH TaKOr0 PpaCWIeHEHUuSA PpPasHOPOA-
HBIX IO CYUIeCTBY BeJWYHMH. Bompoc o TOM,
OT KaKkoft ”MEHHO I (PEI TPOUBBOTUTE KasKIbIH
pa3 cmmchBanue Ha A.: ¢ IEPBOHAYAJIBHOM
JM CTOMMOCTH IPUOODETeHHS WM C LUGPH,
KaKas 0CTaBajach Ha OajaHce OT IPeAbILy-
mero roga (¢ KHUIKHOTO OCTATKAa), HMEeT 3Ha-
YeHUe JMINL IPH YCJIOBUM UPUMEHEHUS Iep-
BOTO — IPSAMOT0 (AKTHBHOI'0) — crocola cru-
coiBanus. Binmaliumil aHaau3 IT0OKa3BIBAET,
YTO IIPH CIIUCHIBAHUY KaMKIBIH pas ¢ KHUMKHOTO
OCTATKS HUKOTAA HEeNb3d JOHTH KO HYIA, TaK
KakK KaskIblii pa3 OyAeT CIUCHIBATHCS JIUINb
HEKOTOpHH °/, ¢ mocrmemgne#r ocraBumefics
cymmbl, IIpM eiKeTromHOM e CIUCHIBAHHUH
¢ MepBOHAYAJBHOR CTOMMOCTH HPUOOpEeTeHH
CIMCLIBAHKE MOIKHO 3aKOHUUTh K KOHIY Ha-
mepexn 3alaHHOro nepuoga (gamp., npu 10°/—
K KoOHITy 10-ro rogma). IlosroMy cnuchIBaHHE
C IEPBOHAYAIBHOH CTOMMOCTH INIPeCTaBISIETCH
6osiee TIPUEMJIEMBIM.

Jdum.: cu. Banade, a Taxske Awmoprusanus
B HApPOJHOM X03silicTBe — COOpPH. IOX pen.
I0. X. MutTasacKOTro, usg. l'a. ymop.
womM. xossiictBa HHEBII, M., 1925. K xaure
NPUI0MKEH yKasaTelb JUTEPATYPH 1O aMOPTH-

saIuu. H. P. Huxoaaes.

AHHYJIMPOBAHUE BYMAMHbLIX JAEHET.
CymHoceTs A. 3aKJII0YaETCS B JUIIEHUH TOCY-
JapCTBOM JAHHOTO BHAa OYMAaIKHBIX JeHET
GYHEIDUM NJIATEHOTO cpejctBa. A. 6. X.
nabmaiogaercs: 1) B BoXyu PEBOJMIOIUU M Tpa-
JKIANCKOR BOHUHEI IPU CMEHe ONLHOTO IpaBU-
TeJIbCTBA APYTUM B De3yJabTaTe BOEGHHOH mO-
0efbl WM HACHUJIBCTBEHHOI'O IIEPEBOPOTA;
B TAKOM CJydae JepiKaTeNM AaHHYJIUPOBAH-
HBIX JeHer OOBIYHO IIOJIHOCTBIO HECYT YOBIT-
KM, BLI3BAHHBIE 3TUM MEPOUPUATHEM (IIpuMe-
PBl — AHHYJAUDPOBaHUE COBETCKUM IIDABHUTEJD-
CTBOM LAPCKUX, KOJTIAKOBCKUX, TeHUKNHCKIX,
JIOHCKHX ¥ Pa3HBIX JPYTHX JeHeT OOpOBIIUX-
CA IIPABUTEJLCTB; QHHYJIUDOBAHHE ACCHTHA-
HATOB € KOPOJEBCKUM u3006palKkeHueM BO
BpeMsl Benukoi ¢paHIy3cKofi peBOIIOLUM,
KOTOpBIe, OEFHAKO, B Kymopax 1xo 1.000 mu-
BpOB, OpLIM OOMEHEHBI H& pecHyOJUKaHCKUe
aCCUTHATH, B TO BpeMd KAK BHICIINE KYIIOPHL
B TeYCHUE IOJYTOoIa HNPUHUMAJHNCH HCKIIOUU-
TEeJIBHO IO IJIaTelXaM B TOCYHaPCTBEHHYIO
Ka3Hy, IIOCJ€ Yero - OKOHYATEJIbHO Tepsaiu
CBOI0 IJIATERHYIO Cuy); 2) B 3H0XH Kpafime
PaCCTPOEHHOTO OGYyMasKHO-IEHEIRHOI0 o6pa~
ImeHUS, KOTIA: a) KypC OYMaKHEIX JeHeT
TOHMIKAETCS HACTOJNBKO OBICTPO, UYTO OHM
CTQHOBSITCA HEIPUTOIHBIME JJISI BBHIIOJIHEHUS
(QYHEIUM MepuJa LeHHOCTH, 6) B o6opoTe
HMeeTcs MeTaJlIHdecKas MOHeTa HIN ApYTHe
opynust oOpaIieHus, IOCTEIEHHO BHITECHSIO-
mue OyMasKHble JeHbIM IPH COBEPUIEHHH Clie-
JIOK, T) Y TOCYAapCTBa, BCJENCTBHE €ro ImaT-
KOTO0 (HHAHCOBOTO IIOJIOMEHUA, HET HAIEIIEI
CcTa0uau3upoBaTh KypEe H NPOUBBECTH Je-

JTOPHIX caydaax A. K. o.

BaJIbBAINIO, XOTHA GBI II0 09€Hb HUBKOMY KYPCY.
JIMKBHJALUS AHHY/IMPOBAHHBIX [eHer IpO-
HCXOZHMT BO BTOPOM M3 YKa3aHHBIX BBIIIE CAY-
4aeB OOBIYHO ITyTeM IIPHUBHAHMS HX TIOCYHap-
CTBEHHBIM TOJITOM C IIOCTEAYIOIMM BHIKYIIOM
UX MJIH IPHEMOM B TOCYJAPCTBEHHYIO Ka3HY
IO ONpPENeJeHHBIM BuUIaM Iaremxeit. Tarum
06pa3oM ObLI0 MpOBemeHO A. KOHTHHEHTAJb-
HBIX JeHer B CoegumHenHbpIX IlTtatax B 2mMOXY
Gopb0bl 38 He3aBHUCUMOCTb U A. QpPaHITY3CKHX
aCCUTHATOB, KoHTHHEHTaIbHEIS IeHbIH
B C.-A. C. IIl. 6pu1d aHHYAUPOBAHBLI 3aKOHOM
or 31 mas 1781 r., KOTAa MX GBUIO BBITYIIEHO
HA cymMmy cBpimle 200 MMIUIMOHOB JOJIApOB,
a KypcoBasd IeHa UX YIaJa A0 1/, HOMUHAJIA.
Konrpecc ofema uX BHKYIUTB; 110 3a3KOHY
1790 r. oHM BHIKYHIaJuCh 0 1%/, CBOEr0 HOMH-
HaJa 0 KOHOa 1797 r. ®paHny3CKue aCCUTHA-
TEI (CM. Accuenams,) 1 3aMEHUBIIME UX OTUa-
CTH MaHJATHl OBLIM HHYJUPOBAHBI 3aKOHAMH
oT 4 u 10 despans 1797 roga. Kax Bo Ppau-
muy, TaX B B Coemmuennbrx Illtarax A. 6. 7.
HE IPHUBEJIO K «HEHEKHOH IIyCTOoTe», TaK KAK
060pOT OBIT B 3HAUMTEJBLHOH CTEIEHU HACHI-
IreH 3B0OHKOH MoHeTO# 1, KpoMe TOTO, IOSBH-
JINCh JIEHEIKHEBIE CYyPPOTaTHl (CM. TaKiKe CTATBIO
AHHYIUDPOBAHUE 20CYOAPCMBOM 06AIAMENDEME
YAPCKO20 NPAEUMELLCMEA) .

Jum.: KpoMe YKa3aHHOH B cTaThe AccueHamul:
Bolles, Financial History of the Uni-
ted States, 1896; Hep burk, A History of
currency in the United States, New-Iork, 1925.

I'. Mebye.

AHHYJIUPOBAHWE TOCYAAPCTBEHHbIX
HPEAWUTHbIX OBA3ATEJIbCTB ecTh 1mpeKpa-
IIeHHe CO CTOPOHBL TIOCYIApPCTBA-3aEeMIINKA
IUTaTeXa TPOIEHTOB M OTKA3 OT BO3BpaIIeHUA
OCHOBHOH cCyMm®Bl HJojra, & TakKme OOB-
SABJIGHHE BCEX KPEIUTHBIX €ro 00a3aTeNbCTB
UJIX TOJBKO HEKOTODBIX He MMEIOIUMH HU-
KaKOro IOPUIMYECKOr0 3HAYeHHs. B HeKo-
COIIPOBOIRAALTCS
TpeOOBaXUEM CO CTOPOHEBI BJIACTH CHATH B €TI0
pPaCIOpAMKeHNE HMeEIOIMecs Y YaCTHBIX JIMIT
¥ yUpesEAeHuH# — KpeguTHBIE  JOKYMEHTHI
aHHYAUpYeMBIX 3afiMoB. A. K. 0. MOKeT
OBITH - BBI3BAHO Pa3HOOODA3HBIMA IPHINHAMU
M MOIKeT NIpeciefoBaTh pasHbIe IIeju. A. K. O.
MOKeT OBITb BEI3BAHO COLUAJbHBIMHA M IIOJIU-
THYeCKUMM npuapHaMu. OHO MOIKET: CTaBHTBH
cebe sagmaveit 60ppOy ¢ comuasbHO# rPYNIOH,
KOTOpas SABJseTCA Jep:rarTeineM JaHHBIX
00s3aTeNbCTB, IIOTOMY YTO IpeKpalleHue
mwiaTexa mo 3afiMaM KojgelJleT MaTepHaIb-
Hoe 6JarococTossHMe HRaHHOR rpynisl; ObITH
Ype3BHUANHEIM CIIOCOGOM JIMKBUIAIUK HEHO-
MepHO# 3axomgenHocTw OeZHOTO HJIH Dpa-
30pPEHHOTO TocylapcTBa; OBITh upe3BhIdail-
HEIM CIOCO60M JIMKBHAGIHMH 3aTrPaHUdHON
SKOHOMUYECKOH BaBHCHMOCTH, KOTAa YZaeTcd
upoBecTd A. K. O., pasMeIIeHHEIX 38 TDaHH-
net m y uHOCTpPaHHBIX Hdep:xareseil; OBITH
BOOOIe Ype3BHIYAHHEIM CIIOCOGOM YMEHb-
meHusA FOJMTOBEIX 0053aTeJIbCTB TOCYAapCTBA;
OBITE CIOCOGOM BOCCTAHOBJIEHMS HApPYyIueRuit
3aKOHHOTO NOopAAKa B CAyYadX, KOToa BBHI-
OYyCK UM 3aKJIUEeHHe TOr0 uJaM JApYyroro
3aliM8 OCHapMBAIOTCS € TOH TOYKM S3PEHHS,
OblIM U HaJJesKaloue TOJHOMOYHSA Yy BJja-
CTH, 3aKjI0uuBIIe#l NaHHBIH 3aeM, ¥ HaKOHeI[
A.-E. 0. MOmeT, OBITE CPEICTBOM HOJUTHYE-
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cKofi ~ Gopb6Rl MERAY NapTHSIMHU. J3apanee
YUeCTh — MOYKHO JIM IPOBECTH U OCYINECTBUTH
A. K. 0.—BecbMa TPYAHO, H eIe TpYAHee
IMOJCUNTATL peaibHbIe PEe3VabTaTHL A. K. 0.,
TaK KaK HAOII0ZaeTcs, 9TO JaiKe IIocje yaad-
HOTO QHHYJIUPOBAaHMUS TOCYAapCTBY IIPUXO-
IUTCSI, €CAH OHO BBIHYMKIEHO CHOBa BaKJIO-
qaTh 33HMBl, IUIQTUTH IIOBBHINEHHBIA NIPOLEHT.
IIpu pasBUTOM KAMHTAIHNCTHIECKOM XO3ali-
CTBE TaKiKe TPYIHO YCTAHOBUTB, KaKHe CTO-
POHBI BKOHOMUYeCKOH Ku3HM OyZyT 3aTpo-
HYTHI. MOTYT GHITH CaMble HEOKUIAHHEIE OTPa~
JKEHHS B DPA3HBEIX CTOPOHAX 3KOHOMUYECKOTO
yKaaja: A. K. 0. MOXKET OTPa3UTbCA Ha IIO-
3eMeJbHBIX 0aHKaX, XPaHANMX CBOM KalH-
TAJIbl B KPEJHUTHHX 0053aTebCTBaX TOCYAap-
CTB2, 4 Yepe3 HUX HA CEJIbCKOM XO03AHCTBe
B CBS3H € A, K. 0. YMeHbIIEHNE CPEJCTB, HAXO0-
ISAIMMUXCS B PACIODSAKEHUH CeIbCKOT0 X03ff-
CTBa, MOMKET IIOBJIEYb COKpalleHHe Ipuobpe-
TeHUsS CeJbCKHM XO3sHCTBOM C.-X. MAIIUH.
Yuenbmenre CObITa MAIIMH BEI30BET COKpPa-
menne cObiTa yyryna. COKpaleHne MeTalIyp-
MU BBHI3BIBAET COKpAllleHNne COBITA IPOXAYKTOB
JIeTKOR WHAyCTpuM. AHHYIWPOBAaHHE 3arpa-
HUYHBIX 00S3aTeJIbCTB BHIBBIBAET CYIeCTBEH-
HOe BUJOM3MEHEHNE B MEIKIYHAPONHBIX pac-
gerax. Eciim aHHYJINDPYIOTCSA BCe 3aTPDaHUYHEIE
06s133TeIbCTBA, TO OCTAETCA TOJLKO TOPTO-
BHII GaJslaHC, & pacueTHHIl yMeHbIIaeTcs Mo
MHUHUMAJBHBIX Das3MepoB. IIpu mnpoBemeHUU
A. K. 0. ToCyZapCTBeHHAS BJACTH MOKET IIO
Pa3JIM9HOMY OTHOCHTBLCS K pPasHBIM TpyIIaM
KpegnTopoB. Heymaunsle momeiTka A. K. O.,
NPUBOJYUBINNE K YBeJWUEHHIO 3aJ0JIKEeHHO-
CTH, IOPUBEJHM K YCTAHOBJIEHHIO cpexu Oyp-
KYa3HEIX TEOPeTHKOB B3TJIAJAa HA Hepaluo-
HaJBHOCTH A. K. 0. B neropunu rocyzapcTBeH-
HOTO JIOJIT& MHOTO IPUMepoB A. K. 0. Bo $pan-
muu upu Iempuxe IV ero munumctp Croaan
yrasamu 1596 u 1604 rr. mpousBes WHPOKOE
QHHYJHPOBAHNME [OCYJIapCTBEHHHIX  00s3a-
TeJIbCTB, BO3HHKIINX O6iarogapsi cjiaabocTu
TIPeJIIeCTBOBABIINX IPABUTEABCTB. Pepin-
maun VII, kopoasr Hcenanuu, B 1823 r. 005~
SBMJI BCe B3allMBl, B3aKJII09eHHBIE HCIaHCHKUM
KOHCTUTYI[MOHHEIM IIPaBUTeNbCTBOM B JIoH-
pone u Ilapwske B 1820—1823 rr., Hemefi-
cTBUTeJIbHbIMU. Ilociie MHOTMX JIeT Iepero-
BOPOB C KpexuTtopamMu OBIIO JOCTHTHYTO
B 1831 r. cornamenue, KOTOpOe, ORHAKO,
Henaue#r me OBLJIO BBIMTOJHEHO, M JOJTH,
3aKJIIOYEHHBIE KOHCTHTYIMOHHBIM ITPABHTEID-
CTBOM, He OBLIM BhILIaueHel. B 1841 r. Ce-
Bepo-aMepukaHCKuil mrar Muccucunu aHHY-
IHPOBaJ CBOH 3a€M B ST MUJIJIHOHOB LOJLJIa-
DOB BBHJAY TOTO, 9TO 3aeM OB BBUIYIIEH He-
COIVIACHO ¢ KOHCTUTyumMe# 1raTa. Peajusa-
mua 3afima ObIa COBepPIUEHa C HApPYUICHUEM
VCTaHOBJICHHBIX IpaBui (3aeM ObLI peasanso-
BaH HUKE IIAPUTETS, YTO OBLIO BaIPEIIEHO).
Hecmorpa na 10, 9TO 3aeM OB BRITOAEH INTA-
Ty, IITAT BCE JKe OTKAa3aJCHd IIaTUTh. Tpu-
IOaTh UYeThipe TOJa TAHYJINCH MEpeTrOBOPEHL
MEKIy — IITATOM H  ero  KpeJuTOopaMH.
B 1875 r. noBad KOHCTHUTYLMS IOLTBEDPINIA,
9TO0 KpemguTHBIe 00s3aTeNbCTBa AHHYJIUDPO-
Baubl HaBcerga. Ilociae Mexnoycobmo#t Bofi-
HBl HU3-3a OCBOOGOMKIEHHS HErpos B 1863—
1867 rtr. B Ces.-Amep. Coegunennwmx IllTa-
TaX OBLJI0 CHJAbHOE OOIMeCTBEHHOE IBUIKEHIE
38 aHHYJUPOBAHUE BOEHHBIX JOJIIOB, BAKJIIO-

9eHHBIX BO BpeMs BOAHEI CeBEPHBIMHU IITATAMH.
IIpaBurenscrBo Kondenmeparmuy 10KHEIX IITa-
ToB CeBepHOf AMepuKH BO BpeMs CBOEro
CYLIECTBOBAHUSA YCIIEJIO 3aKIIOYUTH HECKOJIb-
KO BHYTPEHHHX M BHeIIHUX 3a#MoB (Bo Ppan-
omur u Anrnvm). Ilocie okoHuaHus BOHHBI
Meskqy Cesepom u IOroM mpaBUTENBCTBO
CeB.-Am. Coepuuenusix IllTtaTtoB OGBABHIO,
9TO OHO &HHYJMDPYeT BCe KpeIuTHBEE 00a3a-
TesbeTBa  KoHdelepamyuu I0iKHBIX IITATOB.
Anrsmfickue pmepskaTesau o6aUraiuil IOMKHBIX
IOTATOB eIe M JO0 CHX IIOp NOZCYUTHIBAIOT
CYMMBI HeYIUIQUEHHBIX IIPOIEeHTOB. OIHHM
u3 Hauboyiee MHTEPECHHIX CjaydaeB A. K. O.
ABNAETCA UCTOPHUS IOPTYTaJbCKOTO BaiiMa
1832 r. PeaXIu0OHHOE IPaBUTEIBCTBO OHa Mu-
ryana B Ilopryraaum B 1832 r. mpu moMomu
(paHny3cKuX OaHKHDPOB YTpekeH u JHoxa
3aKTIOUMJIO HA IAPUIKCKOM PpBIHKE 3aeM
B 40.000.000 &p., SMuTHpOBaHHEIE B BuIE
obmuranuit B 100 ¢p., nmpunocsmux 71/,%,
TOMOBBEIX H BHIIYCKAEMBIX IO Kypcy 680 ¢p.
3a 1.000. Honr pomxeH Gpl1 OBITH IOTALIEH
gepes 32 ropma. JluGepanpHas ONMO3ULOUA
B JHlle TPETeHJPHTOB HS IOPTYTajbCKYIO
xopony rona Ilexpo u gorusl Mapun 06bpABUIA
3apaHee HE3aKOHHBIMH BCSKHe 3afiMBl Ipa-
BUTEJIbCTBA MuUrysinsg. B MOMEHT LOJYUeHUsI
3aHATHIX CPeJCTB IPaBUTEJLCTBO Muryasnd
6110 marHaHO u3 Jlmccabowa. IIpOoTHBHUMKR
ero B KasHauelicTBe Hamum TpaTTH HA JIOH-
noH. Jou Ilegpo He TOJBKO MOJIYUHUI IO ITUM
TpaTTaM IPUUYUTAIOIIHECST CYMMEBI, HO Jae
BO36YIUJI mMPOIECC NPOTUB JIOHZOHCKOH GaH-
kupcko# ¢upmel I'imur u K°, rorga Ta OTKa-
3aJaCh IJIATUTH IO 3aXBadeHHBIM TPATTaM.
Onnaro B 1834 r. mOpPTYTaJbCKOE IPABHTENb-
¢TBO 00BABMJIO Joiar 1832 r. aHHYIMpPOBaH-
HBIM U OTE&3aJI0Ch IVIATUTH 10 HEMY KaK IIpO-
TIeHTH, TaK ¥ OCHOBHYIO CyMMy. B Teuenme
60 mer wMemmny kpemuTopamu Ilopryramauu
¥ ee IPaBUTEJbCTBOM Iuia Bofima. Kaskmas
MONBITKS  IOPTYTaJbCKOTO  HPABUTEJbCTBA
BRICTYIHUTh C KPEJUTHBIMH OIepPalusMM Ha
eBpONeHCKUX PHIHKAX BCTPEYaJsa CONPOTHBJIIE-
HUe CO CTOPOHE OBIBIIMX €€ KpenuTopoB. OHHM
BBINYCKAJIN aTuTalOHHELe naMQIIeTH,
pacKJenBaiu aQuINKH, NOAPHIBABOIME KPELUT
HOPTYTaJbCKOr0 HPABUTEN]bCTBA.. B 1892 r.
TIO COBETY MapPMIKCRUX GaHKOB, 38HUMABIINXCS
IIOCTOSIHHO  peanusalield  IOPTYTaJbCKHX
TOCYAapCTBEHHHIX 3afiMOB, IOPTYrajbCKOe
NIPABUTEJIBCTBO 3aKJIIOUUIO € AePIKATESIMHA
obnuranuil zafiva 1832 r. MEDOBYIO CIEJIKY.
TTopryranbckoe NMpaBUTENLCTBO MM YIIATHIIO
2.500.000 ¢p., a mepaxaTean o6aUTranuil craM
CBOM OOJaMranuyl MPaBUTEIBCTBY H HOJIFKHBI
OBLIM BBIIATH PACHMCKM, 9TO OHHU BIIOJIHE
YIOBJIETBOPEHH U 6OJIbIIe K IMOPTYTaJbCKOMY
IIPaBUTEJIbCTBY HE ¥MMEIOT HUKAKHX IIpeTeH-
suft mo gonry 1832 r. mu 1o BO3BPAIIEHNH
KaIMTaJa HHU IO yIUlaTe MpoIeHToB. HHTEpe-
ceH Takwke npumep I'epmanum. llajenue rep-
MaHCKOff mMapku B 1923 r. mpuBeso Clepsa
K (axTHuecKOMY aHHYJIHMPOBAHMIO KpeIuT-
HBIX 0653aTeJbCTB TOCYIapcTBa. IIPOLEHTH
¢ 4%/, o6muramuu B 1.000.000 Mapor, cocra-
BJAsS cymMmy B 40.000 mapok, OpIM HEJOCTa-
TOYHHI IS MOKYIKH KOpoOku crudex. Cspiine
400.000 MeJKHX XpeguTopoB TOCYIapCTBY
BIIAJH B IOJHYI0 HUImeTy. Hadajgach OTYASIH-
HAs MMOJMTHUecKas 60opb6a B 3aMIUTY MEJKOH
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O6ypyasuu. BCAKne KpemuTOpEl T'OCYIaPCTBS,
IO0OMBAJINCh  YCTAHOBJIEHHUS  «COIHAJbHOH
peuTs». IIpiTannch HAATH pellleHue B YILIATE
MEeJIKHM KpPemuTopaM CIepBa YIBOEHHEBIX IPO-
IEeHTOB, 3aTeM OBbLIO CHEJIAHO IPELIOJI0KEeHIe
VIIaUUBATh YIUIECTEPEHHYIO eJUHUIY mpo-
nenTos., Korga iKe BHSCHUJIOCH, UTO IIPU
maabHefinmem maTenuy Mapku mouru B 10.000
pas3 HuYero peaJbHO W3 YBEJUUYEHHS CYMMBL
IIPOLIEHTOB Ha KaKHe~IiH00 MHOKUTENN He
IIOJIYUUTCS, TePMAHCKOe IPABUTEILCTBO B Ha~-
qajie ORTAOPS 1923 r. 06BABUIO, «UYTO IIOKA
OHO O CHeLYIOIMIUX PACIOPSIKeHHH mperpa-
IIaeT BRILIATY IIPOIEHTOB». Korma e B cie-
IyoueM TIOLYy HAYAJIach padoTa KOMHCCHL
Hayaca, TO ¢Tajio CHO, UTO MOJOMKEHUE TOCY-
JapCTBEHHBIX KpeguTopoB I'epManuu Oymer
OBICTPO  BuIsICHEHO., COCTaBUTESH  ILIAHA
Jaysca uCXOOMIM M3 IPEAIONOMKEHHSI, YTO
T'epyannsa Gyzer u panblle OIPOBORHUTDL IIOJIH-
THKY (GaKTHUEeCKOT0 &QHHYIAUDOBAHUA TCCY-
JapCTBEHHBIX JOJAUOB. Ycnex (QHHAHCOBOI
JacTH IIaHa Jayasca M peryJiIsSpHOCTb perna-
PalMOHHBEIX ILIaTeskefl B ImOab3y moOenuTe-
et He Moryim OBl MMETh MecTa, ecau Owr I'ep-
MaHHS NPOMBBOIWJIA IIATEXH IO BHYTPEH-
HUM TOCYH&DPCTBeHHBIM poaraMmM. Hu ma JIoH-
IOHCKOR KoHGepennmum 16 asrycra 1924 r.
HH B KOMUCCHM_DKCIEPTOB, padoTaBiiell mox
npencenarenbcrsoM  Jlayaca u Maxk-Kenna,
06 9TOM H€e TOBOPHUJIOCh OTKDPBITO, HO BCe
NOHUMAaJN, 9TO HHYJ/JIMPpOBaHlEe T'epPMaHCKOIO
TOBOEHHOrO JOJITa caMo cobGoff mompasyMe-
BaeTca., Bypiyasus crpan no0eguTesbHUIL,
MOKeT IOAYYNTH HPUUNTAIOMUeCs el CyMMEI
TOJIBKO B TOM Cjydae, ecau OyAyT oOpalleHBL
B HHIDUX JepiKaTesJd TOCYAapCTBEHHBIX 00d-
sareabcTs I'epmanum. [lekper oT 14 desBpans
1924 r. 0GbaBUIL, UTO TEPMAHCKOE TOCYAAPCTBO
IIPHOCTAHABIHBAET IJIATEKHE IO CBOEMY TOCY-
DapCTBEHHOMY [OATY BIPEIb OO0 OKOHUATEIb-
HOH ynjaThl penapamuoHHBIX IaTeseil, T.-e.
HHa4e TOBOpPSI, B TeUeHne Ommswaimux 42 mer
KPeJuTODPHl TOCYIHapCTBa HE MOIJIH KAATH
YOjaTsl npoueHToB. Bo Bpema BmiGopHOH
KaMnauuu B pefixcrar B 1925 r. Bompoc o
BOCCTAHOBJICHHH &HHYJIUPOBAHHEIX ILIaTe:xReit
OBUT IOZHAT CHOBa. HOHCEpBaTOPH 00eInaiu
II0JIHOe BOCCTaHOBJEHUE IaTesxel. B pe3yib-
TaTe n3bupatTenbHod 60PBHOH IIOABUIICA 38KOH
oT 16 miosst 1925 r. dpas3eosoTusd 3TOTO 3aKOHA,
COBEPIMEHHO HE COOTBETCTBYET CYLIECTBY €TO.
SaKOH TOBOPUT O IOTAUIEHWH, KOHBEPCHH
TOCYZapCTBEHHBIX  HOATOB. OduinuaabHoe
Ha3BaHue 3aKOHA: 3aKOH O KOHBEPCHH I0CY-
JapcTBeHHEIX OyMar. OCHOBHOR KamuTaa rocy-
JApCTBEHHBIX  3afiMOB  yMeHbIDAeTCA: 38
1.000 Mapox HJOBOEGHHBIX OOJMTAIUA PEHTH
raeTcsa 25 MapOK HOMMHAJBHEIX, 3a 50 MHJI-
JIMapIOB B 00d3aTeNbCTBAX KasHaUeHCTBa
1924 r. ynnauuBaeTcd Taxke 25 MapoK 00JIu-
rauyusaMy HOBOTO KOHBEPCHOHHOTO 3afima
u T. 1. HoBuifl «koHBepcuOHHEIR» Jonr Oec-
NPOLEHTEH [0 OKOHUATENHHOH YILIATHL pera-
pamuomHpx nnarereit. B 6ymymem O6ymer
HU3JaH 3aKOH, UTO IIOAPA3yMEBATBH IIOJ OKOH-
gaTeabnofi ymiaTofl pemapaluoOHHBIX HJIaTe-
keft. Bunageapupr o0auraiuii, MMEBINNE HX
mo 1 mious 1920 r., BmaBmue B 0OeTHOCTDH,
H TOCYAaPCTBEHHBIE X 00IIEeCTBEHHBIE YUpemKIe-
HHS 0IaTOTBOPUTENILHOTO XaPaKTePa TaCTUIHO
YIOBJIETBOPSAIOTCA M3 CyMM ocoboro 3aliMa
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B 150 MuA7A. MapOR, KOTODHIH TOMKEH ObITh
3aKJ0UEH I8 JHKBUAAUUU SHHYIUDPOBAHUS
KPeIUTHBEIX 0053aTeIbCTB. J[IeKpeT pacnpo-
cTpaHseTcsT Ha 248 MuUaAIuaproB  Mapok
HMIIEPCKOTO [OJra M HA TOJATH OTAEJbHBIX
TOCYAapPCTB, TOPOTOB M KOMMYH. OH HE uMeeT
CUJIBI IIO OTHONIEHMI0 K OOJIHTalliAM IPUHY-
InTeIbHOTO 3afiva (9 miona 1922 roga), Gec-
IIPOLEHTHRIM 00s13aTesqbeTBaM locymapcTBen-
HOTO Ka3HaUeficTBa W K JEHEKHBIM Cyppora-
tam (Reichkassenscheine und Darlehenkas-
senscheine). B macrosmee Bpema B Espore,”’
mocje BOHHBI 1914—1918 rr. mOYTH BO BCexX
CTpaHaX, HPUHHUMABIINX TO UJIH HHOE ydacTue
B BOiiHe, wWMeeTCs OOINECTBCHHOE IBUIKEHIe
32 AHHY.IHPOBAHHE BOEHHEBIX AOJITOB, 3aKJII0O-
UeHHBIX BOEBABIIMMM CTpPaHAMH Kak y celd
I0Ma, TaK U 3a Irpaxuleil, BBULY TATOCTHOTO
IIOJIOMKEeHNA UX (UHAHCOB, IPH KOTOPOM HeT
HHKAQKOH BO3MOIMKHOCTH IONHATH X03ARCTBEH-
HYIO $KU3HDb, IIPOROJIMKAS 3aTPaduBaTh KOJI0C-
caJbHble CYMMBL Ha YILIaTy nponeHTos. Kpoye
TOTO, B €BPONeHCKO#l U aAMepHKAHCKOR amTe-
parype cefida¢ IOZHAT BONPOC 06 aHHYIUPO-
BQHUU 3a#MOB, KOTODHE OBUIM 38KIIUYEHE
MEMEAY OTHEJBHBEIMH IIPABUTEILCTBAMH B I0O-
PAIKe MeKITycow3HnIeckoll momomu. Bo Bpe-
M BOHHH 1914—1918 rr. I'epManus momora-
jaa Ascrpo-Beurpum, Boarapmum u Typiuu.
O6mwaa cyMMma 3afiMOB, NpeJOCTaBJAEHHBIX
TepMaHneid ee COIOBHMKAM, OIEHHBAETCS
B CyMMy OKojJ0 2.600 muai. py0. 3010TOM.
IIo Bepcaabcxomy mupy I'epManmsa OTKasa-
Jlach OT CBOHUX IIPETeH3H#l K CBOMM OBIBIINM
COM3HUKAM. PpaHmud mepejala OKOJIO Tpex
C IIOJOBMHOH MHIJMADPIOB TOIIAPOB, M3 KO-
TOPHIX OFMH MHJIJIHADT, KOJAIapoB ObL1 Iipe-
nocrasiaen Poccru. Kpome Poccun, oT dpan-
N TONYYUIN cpexctsa: Wranus, Beabrus,
I0ro-CnaBug, Pymwuiausi, Iloxpma, I'penusd,
Yexo-CaoBaKusi., AHTJINSA 3aTDPATUI& CBBHIIIE
11 MunnnaproB AoaaapoB. Poccun OBLIO Ipe-
TocrapaeHo 4.322 muaa. moat., PpaHOIuU —
2.927 Munn. ponn. Kpome TOro, €mie KOJHKHU-
ramu gmeaurest 13 crpan. C.-A. CoenuzeH-
ueie IlrtaTer pospaau 11.861 MumaI. 05T,
W3 3T0#i cyMMBI caMasd 3HaQUUTEIbHAA mHdpa
QUCANIach 3a Anramero —4.661 muian. gon.,
®pannuero —3.990 muin. monn., Hraauelt —
2.015 M1, mosit. (CyMMa KaImuTaJbHOTO J0JI-
Ta ¢ mpomenTaMu K 1924 r.). Kpome Toro, 14
TrOCYIapCTB JBAAITCA Ho/uKHnKaMu CoeqyHen-
mpIX IITaros. B 1919 r. B cuay pesKux KoJje-
6anufl BekcembHHIX KypcoB C.-A. Coemunen-
uple ITITaThl OBIIH BHIHYIKIEHBL IIPETOCTABUTH
CBOUM KpeJUTOpPaM BDeMeHHBIH MOPaTOpHYM.
C 3TOT0 MOMEHTa HAUHHAET JEATEJbHO IIpO-
aTaHTUPOBATECS MBICIbL 00 HeoO0XOIUMOCTU
OTKa3a OT 3THUX MoyaroB. Cample pasHOOOpas-
HEIE TOCYJAPCTBEHHEBIE [MAEATeNH CXOXUIHUCH
BO MHEHHM, YTO &QHHYJMPOBAHIE BOEHHBIX
MEKIYCOIO3HNUECKUX JMOJTOB SfABJIAETCA HaH-
6oJiee TPABUIBHBIM YTEM O3I0POBIEHHSA DKO-
moMudecko#l kusum EBponsl. Komcepsatop
Pn6o Bo ®pannuu, smbepan Kefinc B Auriun,
npod. Cenmurman B AMepuke, — BCe, CTOS Ha
pasHeX ImIaThopmax, mobusajuck A. K. 0.
MuHHRCTP HHOCTPAHHBIX Xesl Auriud Baabdyp
B HOTe 1 aBrycra 1922 r. BBHICKa3BIBAJICH
B HOJB3Y IOJUTHKH COBMECTHOIO IOTAIIeHMS
MEKITYCOIOBHMYECKHX JOJTOB. B  Amepuke
TMpearoaoxkeHue A, K. 0. He HAILIO AOCTATOU-
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HOrO -~ CcOUyBCTBUA. B caexymolieM romy
(19 wrons 1923 r.) Aurius nmopnucana ¢ Ame-
puKO# cornamenue 00 ymiare BOGHHOTO HOJATa
B 62 I0Ja ITyTeM €XKerofnBIX IViaTesell, B Ko-
TOpBIE BHJIIOUAIOTCS IOTAINeHWe M IIPOIEHTHI
B pasmepe 160 muuan. mosurapos. Ilogmucano,
HO emie He YTBEPIKIEHO COTJANIeHHE O BOEH-
HBIX JOJTaxX MexITy Axmepuroli m HMraamero.
HecMmorps Ha 3TO HaUaJ0, BCE IKE MOIKHO
YTBED:KIATh, UTO OOJbIIas YacCThb BOEHHBIX
ME;RIYCOI03HUIECKUX TOJI0B OVAET aHHYIH-
pOBaHa.

CaMBIM I'DAHIHO3HBIM CaydaeM A. K. O. fB-
aseTcs pycckad ampyaamug 1917—1920 rr.
Homuuanbpad  CyMMa KpPeIUTHBIX 00sd3a-
TeJIbCTB, MOLJIeKABIINX aHHYIHPOBAHUIO, K MO-
MEHTY OKTSIOPBCKOFO IIepeBOPOTa COCTABIAA
cyMMy OKoJIO 55 muii. py6. IlpaBuTeancrBo
Hexperom ot 21 suBaps 1918 r. aHHyINpPOBAIIO
BCe TOCYJapCTBeHHBlE 3aliMBl, PaBHBIM o0pa-
30M BCe rapaHTHM, JaHHBEIE IO 3afiMaym pas-
JUYHBIM YUPEWRICHUAM H  HPEJIPUATHAM.
B meadx ocymieCTBIIEHMS aHHYIApoBaHusg Jle-
KpeToM oT 18 anpensa 1918 r. BBeJeHa cucreMma
perucTpanuu LOeHHbIX OyMmar. RawKieldl pmep-
KaTeab OyMar ToMIMKeH OBUI 3aPErUCTPUDOBATE
cBop 6Gymaru B HapommoMm Oanke. OKonua-
TEeJBHBII TODPATOK JUKBHUIAIHMH ToCyjap-
CTBEHHIOTO JoJara Opl1 ycrauossieH Ilocramo-
BJeHuEM OT 26 orkTaAbpsa 1918 r. Bee mumg
U yupewIeHus Oblinm 00sS3aHBI CIATb NPHHAI-
JIeKaIGe WM WH.IM XpaHsmuecsa Y HHX TOCy-
IapCTBeHHBIE OYyMard U TapaHTHPOBAHHBIE
rocymapcrBoM  °/,%/, Gymarm. Ipamkmaue,
BIaJeBIINe QHHYJMPOBSHHBEIMA 3aliMaMu Ha
cymmy He Goaee 10.000 py6. HapHUIATEIbHEIX,
IIOJYUXIH 1IPaBO Ha, YIJIATY UM COOTBETCTBYIO-
1[eTO BO3MeIMeHHA. B 0COOBIX ¢ayd9adX TO ke
npaBO  NPeIOCTABIATIOChH M JIMLAM, HMeB-
IIHM AHHYJAUPOBaHHBIE OYMard H& CYMMY
oomee 10.000 HapunaTeJbHBIX, HO OHH He
MOIVIM IIOJIYYUTb u3 HUX OCoJsiee, UeM 3a
10.000 py6.; 6ymMarn moTpeCaTebHBIX KOOIe-
paTUBOB, KACC B3aMMOIIOMOINM, padouux
CTPAXOBBEIX  KaCC,  CCYL0-COeperaTeIbHBIX
I DMEPUTAJBHBIX KaCC MOJKHBI OBLIM OBITH
OlJIaYeHBI B IIOJIHOM 00BEME COOTBETCTBEHHO
UX JHKBHJALMOHHOH crommocTr. Ilomesmpie
U JeMOKPaTUYeCKHE OPTaHW3aIMH, JIHMIIaB-
IHeCs  TOCTOAHHOTO — J[OXOMS  BCIEACTBHE
QHHYJIMPOBAHMUA, IIOJIYUATIH COOTBETCTBEHHOE
€¥KeTOZHOe BO3MeIIeHUEe M3 CPEJCTB ToCyrap-
CTBEHHOTO KasuadeficTBa. [ OIpefesieHus
JIMKBUIAIMOHHBIX CYMM IIO IIOCTAHOBJIEGHUIO OT
26 oxTaAOpst 1918 T. OBUT IPUJIOMEH CIHCOK
BCeX TOCYJAPCTBEHHBIX M TapaHTUPOBAHHEIX
TIPABUTEILCTBOM IKeJIe3HEIX JOPOT, & PaBHO
U OOGIHTAllMOHHEIX 3afMOB I'CCYAaPCTBEHHBIX
3eMeJIbHBIX OAHKOB € YK33aHHEM JUKBUIA-
LHOHHOR cTomMocTH B °/,%/, HAPUIIATEIBHOTO
KaIuTaIs (HampuMep, TOCYIApCTBEHHAS
4°/, penrta —75%,, obauramuu 4!/,°/, IOro-
BOCTOUHBIX Keaes3HweX mopor 1914 r.—909/,).
AHHYAHDOBaHHBIME Ge3 BCAKOTO BO3MENICHW S
CUNTAJIUCH 3afIMBI, BBITYIIEHHEIE B HHOCTPAH-
HO# BaJIOTe 38 Tpanuiedl, Jamxe ecay GBI OHH
HAXOIWJINCh B. MOMEHT perucrpanum B Poc-
cun. Menkue pmepskaTesau B33 IpaHulleit me
GBLTH  yZOBJIETBOPEHEBI BCJAEACTBHE TOTO, UTO
HHOCTPAHHEIE JePWaBEl ¢ CaMOTO BO3HUKHO-
BeHuA HOBOH BJaCTH B Poccuu CTaan XK Hel
BO BpamteOHoe oTHOmeHue, Ha Jene 13 nHame-

YeHHBIX MepoupuATHil Obl1a OCYLIECTB.ICHA
TOJBKO YHNATa HEKOTOPHIM IDYNIAM MEJIKHX
JepxaTesael, HO U OHM IIOJYUHJINA BO3MEINEHIe
najaomeil Oymawmmpofi BamioToii. OOmecTBa
U YyUYPeKICeHUS, BBUIY I0CIeI0BABIIETO OTOCY-
JapCTBJIEHHA BCeX CTOPOH oOIecTBeHHOMR
JKH3HH, He IOJTYUYHIN HUKQKOTO BOBMEIIEHUS.
IIpeBejleHNe B (KHU3HL JAHHBIX MepPONpUSTHil
npomokaioch B 1919 r. u B 1920 r. Oxron-
yaTelbHO BCe [e10 AaHHYJAHPOBaHUA OBLIO
3aKOHUEHO JexperoMm OT 16 centsadps 1920 r.
OnHOBpeMeHHO OBLJIM QHHY/IHPOBAHBEL 3aHMBI
TOPOACKUX CaMOynpaBJeHuil JeKpeToM OT
9 orTa6pa 1919 r., a TaKEKe TeKpeToM OT 4 M&p-
Ta, 1919 r. obauTalMOHHLIE 3aiiMBI YACTHBIX
peInpuATHi, mepefaHHBIX Tocyrapetsy. He-
00XOIMMCCTb BOCCTAHOBJIEHUS DHKOHOMHYE-
CKHX OTHOIICHUI ¢ KAIUTAJIUCTHIeCKUME CTDA-
HaMH IOGYAMJIO COBETCKOe IIPABUTEIbCTBO
9aCTUYHO IIePeCMOTPEeTb BONPOC O BHEIIHUX
Joarax. Horga coiosHble Iep:xaBel o6paTH-
JUCh K COBETCKOMY IHIPaBUTEJILCTBY € IIPH-
rjaneHueM Ha KoHeperuuwi Ha Ilpurine-
BEIX OCTpPOBaX, TO 1o Mbeicam B. M. Jle-
HuHa (cM. ctarvio T. I'. Unuepnua «Jlenun
¥ BHEHIHSSA IOJAMTHKA» B cOopHuKe «MHpO-
Bad MOJHTHKA B 1924 r.») COBeTCKOE IpaBH-
TeJILCTBO HOTOH oT 4 despanas 1919 r. Bmep-
BBHIE COTJIACHJIOCH H& IPU3HAHUE AHHYJIUPO-
BaHHBIX JOATOB POCCHUH, OCTABJISAA OTKPBITHIM
€1oco6 HPOBEIeHNUS BTOTO IPU3HAHMSI B dKUBHD,
¥ TPeAIOMUIO KaTUTAJINCTaM COIO3HBIX CTPAH
IOTOBOPHUTECT CPa3y O JUKBUJAIMHE BOIPOCA
0 JoJITaX IIyTeM Y9aCTUd HHOCTPAHHOTO KaIlu-
Taja B HKCIVIOATAIUM KOHIeCCHE Ha HAIH
HaTypaJbHBlE GOTATCTBA.

B notre Hapognoro romuccapuara o UHO-
CTPaHHBIM JegaM or 28 oxTadpa 1921 r. mpa-
BUTEJBCTBO 3asIBUAO, UTO <«TOTOBO CIEJATH
DAL YCTYIOK B D9TOM BaskHOM Bompoces, OHO
9THM CAMBIM TaKiKe HIET HABCTDeUy Kesa-
HUAM MHOTOUMCIEHHBIX MeJKHX IepiraTesei
DPVCCKHX TOCYAapPCTBEHHBIX 38iiMOB, B 0CO0EH-
HOCTH BO PpaHIuM, IS KOTOPBHIX IMPU3HAHUE
LIAPCKUX [IOJTOB IIPENCTABJSET CyLIeCTBEH-
Heli muaTepec. Poccuiickoe npaBuUTENLCTBO
TOTOBO IPH3HATH 00S3aTENbCTBA Ilepel OpY-
TUMH TOCYZapCTBAMU U IPaXEIaHAMI II0 TOCY~
JapCTBEHHBIM 3ajiMaM, 3aKJIUCHHBIM Iap-
CKUM IIPaBUTEJLCTBOM A0 1914 r. npm mpeno-
CTABJIEHNH €My JBTOTHHIX YCIOBUi, obecme-
YUBAIOIIUX €MY NPAKTHIECKYI0 BO3MOMKHOCTH
BHIIOJHEHNA BTUX 005g3aTeabCTB». COBETCKOE
IIPaBUTENIBCTBO RAIKIBIH pa3, KOTAa Ijaa pedb
O IPU3HAHMH BHEITHUX JI0JITOB, IIOJTBEPKAAI0,
9TO0 pedb MOIKET WTTH JHIIb O JOJITax J0 Ha-
uana BOHHBL 1914 r., 9TO OHO HE MOIKET IIPH-
3HaATh B Kakofi-mu6o Mepe mnsa ceba obAsa-
TEeJbHBIME FOJATH 9moxu Boiuel (1914—1917),
Tak KaK OHH 3aKJIOUaJHCh IAPCKUM IpaBU-
TeJIbLCTBOM IS (UHAHCHPOBAHKUSA BOUHEL, B KO-
TOpo#i GBLTIM BaHMHTEPECOBAHBI CTPAHBI COIO3HH-
KoB GosnbIme, yeM Poccusi, ¥ 110TOMY, 9TO ILJIa-
Te BOEHHBIX XOJTOB Jjer 6yl Ha Poccrio co-
BEPIIEHHO HemepeHoCcUMBIM OpemeneM. Tak-
¥Ke COBETCKOe IIPaBHTEJBbCTBO IOAUEPKUBAIO,
9T0 PeUb MOMKET UTTH TOJBKO O CHelKe, Ipe/-
CTOBJIAIONMEHR BBITOABL A5 006X IOroBapH-
BRIOMHUXCA CTOPOH. COBETCKOE IPABHTEILCTBO
OBLJIO TOTOBO BO30OHOBUTH IJIATEIE IIPOLEH-
TOB M IOTallleHHe OCHOBHBIX KAaIlMTAJI0B HOJ-
TOB JOBOEHHOTO BPEMEHH € M3BECTHBIMU OTpa-
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HYAYEHUSMH ¥ B HU3BECTHOH 4UacCTH, HO TOJBKO
B TOM Cjyduae, €ClIH BauMHTePeCOBAHHBIE CTO-
POHHI IPUMYT VUYaCTHE B IIOIbEME X03AHCTBEH-
HOM wM3HUM X OYIYT Xapaktep CBOUX IIPeTeH-
3ufi coo6pazoBaTh ¢ COCTOSHUEM XO03AHCTBEH-
roit musau CCCP. CoBerckoe IPaBHTEIBCTBO
KATerOPHUecKH OTKA3HIBAJIOCH OT 6e3yCH0B-
HOTO TPU3HAHUS NOJTOB KaK B OOMeM HX
o6Bee, Tak ¥ IO OTHOLIEHHIO KO BCeM OblB-
muM gepsxaresasaM. OHO HEOTHOKPATHO YKa-
3BIBAJIO, 9TO M B OTHOLIGHMH NOBOEHHOTO
JLOJITa He MOsKeT OBITh Peud O IIOJHOM IPU3Ha-
HHH ¥ 9TO OHO HEe MOJKET YPABHATH BCEX OLIB~
nmx nepskarenelt cOnuranuii PyCCKHX IOCY-
JapeTBeHHBIX moaroB. Ha roudepennuu B I'e-
nye (10/IV—19/V 1922 r.) BOompoc O Ipeno-
crapiennn Poccuu KpeguToB, IIPH YCJIOBHH
B0300HOBIEHNA €10 nJareskell 1o sarpanHud-
HBIM JoaraM, OBUT TPEIMETOM IJINTEeJIBHBIX
CIIOPOB. B 0JHOM H3 TIJaBHHX JOKYMEHTOB
910l KoHGepenuuMu, MeMOPaHZyMe OT 2 Masd
1922 T. OT UMEHHW BCeX IOCYLAapCTB, IPUHU-
MaBIIMX yUacTHe B KOH(pepeHIMH, 38 HCKJIIO-
gepueM I'epmapnu ¥ Ppanuuu, Hpenmnojara-
goch He TpeGoBaTh orT Poccuu  yIIlaTh
«B HACTOAUIMIT MOMEHT» He TOJIBKO KallHTaJIOB,
HO ¥ IPOLEHTOB IO CCYJaM, OKazaHHBIM Iap-
CKOMY M BpPeMeHHOMY NpaBuresbcTBaM Poc-
CHM BO BpeMsl BOHHBI. B 0OUeHb TYMaHHBIX
dpasax Gpuro ofemano B GyaymeM I103a60-
TUTLCS BOOOIiEe O COKDAIfeHHWM AaHHOTO JO0JI-
ra, HO HACTOHYNBO TMPOBOAMJIACH MBICJIB, 9TO
BCSI CYyMMa, HHOCTPARHHOH 3agosmsxerHOCTH Poc-
cuH JOJKEHA OBITH IIRJIHKOM IIPM3HaHa CO-
BETCKUM TIpaBUTeAbCTBOM. COBETCKOE Iipa-
BHTEJILCTBO TOMYKHO OBLII0 0083aThCsI B 12-Me-
CSIYHBIE CPOK [JOTOBOPUTHCA ¢ MHOCTPAHHBIMK
JepsKaTe M pycckux Oymar. M3 omyOmu-
KOBaHHEIX IIPOTOKOJIOB BHIHO, UTO OTHE/BHBIE
JeneraTsl CTPEMUNINCH 3apaHee CO3JaTh MHE-
Hue, 9YTO IPUHATHIE COBOTCKMM IPaBUTeJb-
CTBOM 00s3aTelbCTBA, BCe DPABHO HE OYAYT
cobmionatkes, Bompoe o KpemmTax JJA BOC-
CTAHOBJIEHUST HAPOZHOrO Xoasiictsa Poceuu
He TIOJYYHJI JOCTATOYHOR  BHIACHEHHOCTH
U BBHLY TOro, 9TO COBETCKAS Jejeralus Bce
BpeMsl CTOSLI8 HA HEePa3pBHIBHOCTH 3THUX IBYX
BOIIPOCOB, BCe IJIMTeNILHBIE DPasTOBODBHI HA
Tenyasckoii KondepeHuy HU K 9eMy HE LIpU-~
Beju. IIo mpemloiKeHHI0 PYCCKOH eeTanuy
s Gosiee ToIyGOKOTO M3YUeHHS IPUPONBL
U oGBeMa IpelbABIsSeMEIX Poccun TpedoBa-
uufit 1 Gosee TOUHOR OIEHKM MOTYIDUX OHITH
eff npelCcTaBIeHHBIX KDPEJUTOB JOJMKHE OblIa
6EITH COOpaHa HOBAS MEKIYHAPOJHASA KOMHUC-
cusi. Bo Bpema T'emyasckoft KOH(EpPEHIMH
COBeTCKasl JeseralMsi sakrjounna ¢ I'epMma-
Hueit moroop B Pamajio, Ha OCHOBaHUK
2-fi craTbm KoTOporo I'epMaHHSA OTKa3aJaCh
OT IpeTeH3u#l, BHITEKIOMNX U3 (aKTa IIpU-
MEHEHHS K TrepMaHCKUM IOJTAHHBIM 33KOHOB
CoBeTcroif Poccun npu ycaoBHM, 9TO NPaBH-
renbeTrBO CCCP He O6ymerT YAOBIETBOPATH
aHAJOTHYHBIe IIPeTEeH3UU IPYTUX TOCYAapCTB.
Horas koHdepeHnuusi Oblia cosBana B laare
(uoorb —uronb 1922 r.). Dro Gpuia KoHbe-
peHIysa BKCIepToB, B 3aMayy KOTOpPOH BXO-
IUI0 BBIACHUTL pasMephl PYCCKUX IOXKeIa-
HU B 06JI1aCTH KDEIUTOB H BO3MOMKHOCTH AJIS
€e IIPABUTEJLCTBA OPTaHM30BAThL IIPABUJIBIYIO
pacmyiaTy mo UDPHHATHM 006s3aTeIbCTBaM.
Ipencrasurenn CCCP BHecau mnpedsioiKeHHe

06CYIUTh BOIIPOC O NPENOCTABIEHUN PYCCKOMY
HAPOTHOMY XO3AHCTBY [ BOCCTAHOBJIEHHUS
3.224 mumr. py06. B0J0TOM% B TpexJjeTHHHE
Cpok. Pyccrad pmejerauns npefcraBuna 00-
IOUpHbIE JaHHBIE O COCTOAHNU PYCCKUX GuHAH-
coB. Omy OBIIM IIOABEPTHYTHl AOBOJNBHO IIO-
IpOOHOMY aHAJu3y IPeJCTaBUTEeNAMH HHO-
CTpPaHHBIX I'OCYZApPCTB, HO BBUAY HACTOHUYHBO
IPOBOIMMOH TOUKHM 3PEHHS CO CTOPOHBI pyC-
CKHMX JeJIeraTOB, U4TO A0 IIOJYUEHHS COTJIACHUSA
0 IPefOCTaBJIEHHH KPeJUTOB HET BO3MOIKHO-
CTH pas3pelluTh BOUPOC A. K. 0., IPHHAJIJIe-
JKABIIMX HHOCTDAHHBIM IIOLIAHHBIM, paboOTHI
Taarckoff KOH(QepeHIUM TaKKe He NaJi HU-
KAKUX pesyJsbTaToB. J[IBa TIJIaBHBle Kpenu-
Topa B orgenbHocT Besin ¢ CCCP meperosopst
0 BO3MOMXKHOH JIMKBUZAIUU IpeTeHsufli 10
aunyiauposanuio. C Auriue#f BO BpeMs Ipe-
ObBaHNA Yy BJaACTH pPab0dero IIPABUTENLCTBA
Maxrgonasapga  OplI HOZOHCAH  JOTOBOD
8 arrycra 1924 r. VI cr. III raaBe oG1ero
aHIJIO-PYCCKOTO ZOTOBOPA TJACHJA, UYTO B IO~
PAAKe U3BATHA U3 00IUX I0I0MEKeHnH JeKpeTa
ot 21 stuBaps 1918 r. coBeTCKOe NPaBUTEIHLCTBO
YIOBJIETBOPUT OpPUTAHCKUX IOIASHHBIX IIO
TOCYRapCTBEHHBIM U TOPOJCKUM 3aiiMaM, BBI-
OyHIeHHBIM B MHOCTpaHHO# BaJiore. BpHuTaH-
CKOE IIPaBUTEJbCTBO COTJIACHJIOCH, YTO OHO
He OyZeT HACTAuBaTb Ha IIOJHOM Y OBJIETBO-
PEHHH BCeX B3asBJIEHHBIX OpeTensu#i. 11
CT. [IOTOBOPa  IIpefyCMaTpHBaJja  BaKJIO-
yenne memAy Poccueit m Auriameit mocienyo-
IeT0 CIEIUaJbHOIO J0TOBOPa, KOTODHIH OBl
OKOHUATEJIbHO DEIJIAMeHTHPOBAJ BCe TeXHH-
JeCKHe BOOPOCH], CBS3aHHBE ¢ A, K. O.
ITocne sarjIO4eHHST BTOIO0 BTOPOTO LOTOBODA
COBETCKO€ IPaBUTEILCTBO NOJIYKHO OBLJIO BHI-
IIyCTUTh 3a€M, II0 KOTOpOMY YIJIaTa IpPOLeH-
TOB W aMOPTH3alUA TapaHTHPYIOTCA aHIVIHI-
CKUM IIPaBUTENbCTBOM. ILOTOBOD oT 6 aBrycra
1924 r. He BCTYOHJ B CHJIY BBHIY OTCTaBKHU
Maxponanbia. KoHCepBaTHBHOE IIPABUTENb~
CTBO OTKa3aJiochb B Jexabpe 1924 r. or ero
yrBepxaenua. Cefizac e mocje BHIACHEHHS
HeYCIexa AHIVIO-PYCCKOTO COTTamEeHNA
¢ A. K. 0. HavaauCh IeperoBCpH ¢ PdpaH-
muero. HeycroliauBoCTh ( paHOY3CKHX OJIH-
THYECKMX HACTPOEHHH, CKa3BIBAIOMAsCI B da-
CTBIX CMeHaX KaOHHETOB, HE JAeT BO3MOIKHO-
CTH TIPEANosaraTbh OBICTPOTO 3aBepIIEHUS BO-
IIPOCa O CTaPHIX Joarax. IIpu CyneCTBOBAHUU
KafuHeTa OppUO MOMKHO GBUIO HAIEATBCA
Ha OJuBKOe OKOHUYaHUE IIeperOBOPOB, IIPH

- o0pa3oraHuM nepBoro xabuHera Ilemiene

HaTeRIa H2 YCIeX COKpaThHiach; mpu obpa-
30B@HHH BT POoro kabunera IleHieBe BepoAT-
HOCTh COTJIAIIEHUS e€Ile YMEeHbIIMJIAch, HO
BCE Ke cJeIyeT CKasaTb, UTO BCBMOMKHOCTb
cornamenud ¢ dpannueit, Koropoit mpuHAI-
Je:xuT Hambosblias YACTh JOBOEHHEIX Kpe-
IUTHHIX 00sA3aTenbeTB PeCCCHM, NPefcTaBideT
Gosxwmoit untepee aasi CCCP.

Jdum.: J & z e, Cours de science des finances
et de legislation financiere francgaise, Defenses
publiques; Théorie générale du Credit public,
P.,1922; Willam, A. Sc o t t, The Repudia-
tion of State Debts a Study in the financial.
History of Mississipi; Jéze, La garantie des
emprunts publics d’Etat, P., 1924; K. Ka n-
a1 a ¢, locymapcrBennoe Gankporcrso, I1., 1918;
Mamnec, I'oc. 6ankporcreo; ConuasibHas peBo-
amonua u QuaaHCcH, cGopmur K III Komrpeccy
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Kommyrncruueckoro IHTepHannonana, M.,1921;
COopHUK ZeKPeToB I paclops:xeHnit mo GuHaAH-
cam, T. I—V, I1..1918—1921; JI. Il a ¢ B 0 I Bb-
ckuit u ' . Mayasrosr, Pycckue goarn
u BoccTaHoBiaeHue Poccum, M., 1925; I'. Quck,
Mesnycowsandeckne TOJTH, M., 1925;
B. H. Tseprnoxuae 608, Tocymapcrsen-
Hetlt kpequrt, JI., 1924; CeB-M 0 p u ¢, Bamkn
u saiimer, M., 1925; I Bo maiiokuit, [ep-
maHusg B 1923 r., M., 1924; CO0pHIK IOX pefak-
nueit @®. Pormreitma «Muposasg IOUTHKA
B 1924 romy», M., 1925; HHIJ, wmarepmans
lenyasckoit korGepenmun, M., 1922 r.; HRIJT,
Taarcrkaa woH(epeHIUA,—UOJHHI cTeHOrpadu-
yeckuit order, M. 1922; B. Ill t e it u, Iemyas-
crxafg KoH(epennma, M., 1922,
IIpod. A. Byroseunuii.

APBUTPAK. Pazimualor 3 Buia A.:
BEKCeJIbHBIH, GOHTOBEIA H TOBapHBIA. B e k-
CeJbHBM A. HA3HBAIOTCA BBIYHCICHUS,
KOUMM OIpejeiasercsd HaUBHTOTHeHMHuHR cro-
€00 NMEBUIAIVH MEXHKIYHAPOTLHBIX TOJTOBBIX
OTHOLIEHHA  (IIp  IOMOINHM  TIEPEBOZHOTO
BeKCesid). B aTUX BHUUCIEHHAX 3HAYCHNE
HMEIOT He TOJBKO pas3indue KYPCOBEIX KOTH-
POBOK Ha BamkHeHmnX OHPKAX, HO H NpOUHe
(GaxTOphl, HMeIOIMe 3HadeHue B OOBIUHBIX
BEKCEJbHBIX BBIYUCIECHUAX: yUeT, KOMHUCCUS,
KypTa:K, TrepOoBeil cO60p uw moTeps nHeit.
A. 30KI0UAEMCA 8 CPABHEHUYU BEKCENLHBLL KYP-
€08 00M020 % MO20 9iCe POOa 6excenelt ¢ 06Yx
UA% HECKOAVKUT nyHxmax. 18 CPaBHEHUS
HeoOXOIMMO BeKCeJIbHBIE KYPCHl IPUBECTH
K OOMHAKOBOH BajloTe U K OTHOMY CPORY —
OOBRIYHO IS YHOpPOIeHUS BHUUCIeHnH npu-
BOLSAT K CPOKY «[O TpedbABJEHHIO» (& vue,
8 vista), B IPOTUBHOM CjIydae IesaaeTcs yueT
(BBUZY pa3HUUOBI B BBUHCICHHAX MEIKAY
IOJTOCPOYHEIMH M KDATKOCPOYHBIMU BeKce-
aamu). HOast oGiaeryenus A. BHIYUCICHME 3a-
paHee COCTaBJIAIOTCS TAK HaA3bIBACMEIe A.
Ta6aunel  (IAPUTETHHIE), JaloImue BO3MOK-
HOCTBH OIpe’esuTh, Kakofl Kypc B OOHO# Ba-
JII0Te COOTBETCTBYeT KYPCY B ApYroil Baiiore.
ExenneBunle KoneGaHUS BEKCEJbHHIX KYyD-
COB [IeJIaJ0T BOBMORHBIM A. B TOM Ciydae,
KOTZIa BCe CBEJEHHA O COCTOSHUU KYPCOB
OJAYYaTesi B HaukpaTuajimuii cpok (Tene-
rpad, Tejedon) m KOTAA TAKUM Ke CIoCco6oM
JaeTCs COOTBETCTBYIOMIEe TpuKa3anue. O6bIHO
najeHne BEKCENbHOIO KypCa B KaKOM-HUOYIb
IIYHKTEe BHI3LIBAET TNPUKasaHHe IOKYIOK
BekceJsiel Ha 3TOT NYHET, 9eM U 3aJePIKUBaeTCS
IanbHeliee MOHUIKEHYE eT0 B JAHHOM IIYHKTe,
aub0 KYPC COOTBETCTBEHHO IOHHIKAETCS
U B JPYIUX NYHKT&X; M, HAC60POT, IMOBHIIIE-
HHEe BEKCeJBbHOTO Kypca B KaKOM-HHOYIb
IIYHKTE BBISHIBAET COOTBETCTBYIOIIEE IIPUKA-
3aHHe O MPOfiasKke BeKCesleil Ha 9TOT WYHKT,
YeM ¥ 3alepiKuBaeTcs gaJbHefilnee IIOBHIIIe-
HUEe ero B JaHHOM NMYHKTE, 1100 IOBHIIAETCS
u B ppyrux nyuktax. CioBoM, A. BEHIpaBRHHU-
BaeT BEKCEJIbHEIE KYPCH B  Da3JIHUHBIX
IYHKTaX, B IOTOMY DPasHUIA MEKIY HUMU,
TAK Ha3bIB. mMmarge, B HOPMAaJbHBIE TONBL 1O
BOfIHBI mony4anach BeCcbMa CKpoMHAd (ue
UPOIEHTHL, & JeCATHEe TOJU IPOUEHTOB), ¥ BCA
omepanns BeKCEIbHOTO A. CTAHOBUJI&CH HPH-
6bibHOR MM IpH 3HAYNUTENbHOM 0Gopore.
CHJIbHBIE «CKAUKM> BeKCeJIBHBIX KYPCOB, KO-

TOPHI® MMeJH MeCTO B IIePBHIE IOJl IIOCTIE
BOMHEI ¥ KOTOPHIE II0 NPEUMYIECTBY 0GycJio~
BIHMBAJIUCH PE3KUM 00eCIieHEHHEM BaJIOT MHO~-
THX CTPaH, IPHUBEJU K TOMY, 9TO A. B 3TOT
IepuoX BHOBbL NpHOGpes BecbMa CepbesHOe
3HaYcHue. B Hacrodmee BpeMsA, B CBSBU
¢ «crabunusanueily GOJBIUMHCTBA IIOMIAT-
HYBUIMXCA BaJIIOT, BEKCEJbHBIE KYPCHl BHOBb
BXOJAT B §0Jiee HOPMaJbHOE PYCI0 — marge
(«pasHHIIAa») CTAHOBUTCS BCE MeHee U MeHee,—
4 IIOTOMY M IPUOHIBHOCTh aPOUTPAKHEIX OIie-
panuil MOCTEMeHHO CHUIKAETCS, NPUOIMIKASICH
K TOBOCHHOMY HOPAJKY Beimlel.

3amaga A. CIeJIKH — IOKPHITh HAHUBBITOL-
HeHIKUM CIoco0oM CYIIeCTBYIOIMIEe JOJITOBOE
OTHOINCHHE, A Yero KOHTP-aTeHT CHeJIKH,
KOTOPKIA JTOJIMKEH MOMYYATh UM IASTUTH HHO-
CTPAHHYIO BAJIOTY, NOJiKEH BBIOPATH TOT BUJ
pacdeTa, KOTODEIl HAUJIYYIIE pellaeT 3Ty 3a-
Jagy. Hambosee mpocTo 3aj3ada 2T MOMKET
OLITh peIleHa IYyTeM TaK HA3BIB. npamozo A.
(yuacTBYIOT JMIOb 2 HEHOCDPEJICTBEHHO 3a-
MHTEPECOBAHHBIX TYHKT&). IlOACHUM IpuMe-
poM: mnojgoEuM A (BepiuH) JOMKeH B
(Jloupmon); moar MoseT ObITH IIOTAINeH:
a) 00 NOKYNKO#l NO/LKHHKOM A  1epeBOf-
HOrO Bexceas (Ha Bepaunckoii Oupie —
3a Mapru) B ¢. c¢r. u oTceiku ero B B Jlon-
JIOH JJIsl y4eTa U HeIOCPEeSCTBeHHOI'O Ioramie-
HHS TeM cBoero pjonara (Ciaydad ImpsMOTo
«PEMUMUPOBaHUL>) (PEMHUTHPOBAHUEM HAa3bI-
BaETCHA IOKYNKa (IpHOoOpeTeHHe) NOJIKHUKOM
Y Koro-imu60 1epeBOXHOTO BEKCEJA U OTCBHLIKA
€r0 CBOeMY KpemuTopy); 6) sub0 BHIIHCKOH
KpeguTopoM B mepeBogHOr0o BeKceJgs Ha
mokHuKa A (ma Jlonpoucko#ft Gupike — 3a
¢. CT.) B MapKaX C TAaKUM DaCYETOM, UTOOHI
B, npogas ero B JIOHAOHE, CMOT BHIPYYHTH
NPUYATAIOIYIOCA  eMy cyMMy (caydau Ipda-
MOTO <«mPAcCUPOsAHUA») (TPAHCUPOBAHNEM Ha-
BBIBAETCA BHIada KpegUTCPaM IIEPeBOLHOTO
BEKCEJs Ha MOJIKHHKA U IPOJIaika €ro KoMy-
apb0 10 COOTBETCTBYIOMEMY BEKCEJbHOMY
Kypcy). Kak BHrofHee ymiaaTUTh 9TOT JOJIT —
PEMHUTHPOBAHUEM MK TPACCHPOBAHHEM—MOMK-
HO BaKJIOWHTH JUIOb 1Oocje A. BBHUMCIEHUH.
Ilomomxum, — caenyda wmHalleMy IPUMEPY u
HAMePEeHHO YNpPOCTHR BCe JaHHBEIR, — KYPC
4 vue B Bepamne ma Jlommon == 20, 40;
Kypc & vue B Jlomgoue ma DBepiuH =
20, 42; mas yniaTe cBoero pmosira Bepaum:
8) MOJKeT KynuTb IepeBONHEIl BeKceslb Ha
JIonion u sa kamanit 1 ¢. CT. IUIATUTH
20, 40 MapoK u, mepeciaB e€ro CBOEMY Kpenu-
TOpY B JIoHnOH, YILIATHTH TeM CBofi moar
(Tak Haz. «mpsMoe peMUTHPOBAHME»); JH60
6) IOPYUYNTH JIOHACHCKOMY KPEIUTOPY BBIIH-
caTh Ha ce0s (Bepanu) nepeBOXHEIH BeKCeJIb
II0 JIOH/JOHCKOMY Kypcy — 2a 1 ¢. er.—
20, 42 Mapru, — CJCHOBATEJBHO, BO BTO-
POM ciydae (TaK HA3., «IPAMOe TPACCHPOBa-
HHE») ' TO/IKHHKY IIPHOLIOCH OBl YII&THTD
na Kamxinid 1 ¢. crepa. mo 2 md. Gosblue,
2 TOTOMY JOMKHUEK upemnodesn Obl IIEPBYIO
KOMOMHAIHWIO, T.-e. IpAMYIo puMeccy. bo-
Jlee CIOMKHO Ta Ke 337098 MO#eT OBITh De-
IIeHA, KOIIa KOHTParenT nMpuberaeT K mocpen-
HUYECTRY 3-I'0 M T. J. IIYHKTOB — B TaKOM
¢1ydae 310 OyoeT Ha3BIBATECSA He IPAMBIM,
a KOCBewHnIM A. Ilpomonkas HAIl IpUMEp,
MOMKHO yKa3aTh, 4TO 3IeCh MOTYT IPEICTa-
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BUTbCA CHAeIVIOIHE BAPHAHTHI: 1) ITOMKHHE
A (BepauH) MOT OBl IIDOCHTH CBOETO Kpelu-
Topa B (JIoHT0H) BHIIHCATL II€PEeBOIHBIH
BeKceJsb (TPaTTy) Ha YKa3aHHOIO HM, JOJKHH-
koM, koppecmongenta C (B KakoM-HUOYIB
TPETLEM IIVHKTE) Ha TAKYI0 CYMMY HHOCTDAH-
HOMl BaJIOTHI, uTOOBI, IIPOIAB 3TOT BEKCeIb
B Jlongone, B cMor 6B BEIPYYHThL NPHUUTAIO-
IYIOCS eMy CYMMY; BMeCTe ¢ TeM A JOJEeH
O6bI1 OBl IOPYYUTH CBOEMY KOPPECIOHJEeH-
1y C Bpmucath Ha cela (A) mepeBoIHBIi
BeKceab (TpaTry) H& TaKYI CYMMY MAapoOK,
gro6er €, OpojaB 2TOT BeKCeIb B CBOEM
IIYHKTe, ¢MOT bl BRIDYUUTBH Ty CYMMY, KOTO-
pYI0 €My UPHIUIOCH VIUIATHTBR IO Tparre,
BHIINCAHHOH ma Hero us JIoHAoHa KpeiwTo-
poM B. Takol crmoco6 pacueToB HOCUT Ha3Ba-
HHe <«CJIOKHOe TpaccupoBajue» (I7e Kpe-
JUTOD TpacCHpyeT Ha KaKOTo-HUOYymbh KOD-
PECIOHIeHTa, & TOT, B CBOIO OYepelb, TPaccH-
pyeT Ha TOJKHUKA). %) TOUHO TaK e TONEHIIE
A (Bepaum) Mor Gbl IMOPYYHTH CBOEMY KOD-
pecnouferTy C (B KakoM-1u00 TpeTbeM
ITYHKTe) moracuTbh moiar ero B (8 Jlonmone)
IIYTeM OTCBUIKM IOC/IeJHEMY IICPEBOITHOTO
BeKcens (pumeccrl) B (. CTepA. [JS HEIO-
CPEJCTBEHHOTO IIOTAIIeHHS TeM [IoATra, II0-
KpriBadA cBO# moar C, B ¢BOIO 04epejb, BEICHLI-
KOH eMy mepeBOJHOTO BeKCend (PUMeECCH)
B BaJIIOTe €r0 MeCTOHUTENIbCTBA, C TaKUM
pacueroM, 4rober C, mnpomaB e€ro B CBOEM
NYHKTE, BRIPYYUII 3aTPAYEHHYIO UM CYMMY Ha
npuoGpeTeHue MePeBOTHOIO BeKceJs Ha Kpe-
auTopa B B Jloumone. Tako# cmoco6 pacue-
TOB HOCUT Ha3BaHHE «CAO0ICHO0 PEMUMUDPOEA-
HuA> (Toe IOMIKHUK PeMUTHUPYeT KOpPDPeCHOH-
JeHTy, & TOT, B CBOI0 O4epefib, PeMUTHPYeT
kperuropy). 3) Hakonen, moamuux A (Bep-
JIMH) 1718 YIUIATH CBOETO KLJITA MOT OBl IOPY-
uiTh ¢BOoeMy EKoppecnoHfeHTY C (B KakKoM-
HHOYAL TpeTheM ITYHKTE) BBICAATH IIEPeBOI-
HBI BeKceab (puMeccy) B @. CT. KpeguTopy B
(JIonmon), & MIA KOMOEHCAIMH HCTPadeHHOH
UM CYMMEBI Ha NOEYUOKY IIePeBOTHOIO BEKCEId
Ha JIOHZOH mOPYYUTH €My BMecTe C TeM
BBIUCATL Ha cebd (A) MepeBOJHEBIH BEKCeIb
(TpaTTy) B MapKax Ha BepJMH ¢ TAaKUM pacde-
TOM, 9T00H C, IPOJaB DTOT BEKCENb B CBOEM
IIYHKTe, BBIDYYHJ MCTPAYEeHHYIO UM CYMMY.
Taxoll cmoco® pacueToB HOCHT HASBAHHE
«6aHK06CK020 Mopyuernus>  (CIefoBaTeNbHO,
npe GaHKOBCKOM MHOPYYEHHHM KODPPECIIOHIeHT
U peMuTHpYeT M Tpaccupyer). 4) M obpatHo,
nomrnuk A (Bepsma) mMor Ol NOPYYHTH
cBoeMy Kpeguropy B (JIoHIOH) BHIHCATH
nepeBORHbIT BeKceab (TPATTy) B HHOCTPAHEOH
BajioTe HA cBoero (A) koppecnonpenTa C
(B KaKOM-HUGYOb TpeTheM IYHKTE) ¢ TaKUM
pacdueToM, aro0el B, mpogaB ero B JloHmgoHe,
CMOI' BBHIPYUHTL HPHIUTAIONIYIOCST €My CyM-
My; BMeCTe ¢ TeM A momxeH OBLT BBHICIATH
C mnepesopmsbIil Bekcenb (PEMeCCY) B BAJIOTE
MECTOIKMTENBLCTBa  I[OCTETHErO, /s TOro
uT0OBI C, Y4TSI 3TOT BeKceab B CBOEM ITYHKTE,
CMOr' GBI BRIPYUHTb CYMMY, YILIQUEHHYIO ¥M
mo TpaTre B., BHIINCAHHYIO IIOCAETHHM H3
Jlonzona. TaxoBa B OOLEM CXeMa B3aHMO-
OTHOIOeHuit 110 BeKCEeJbHOMY A.
DPoHmOBHA A. CBOMUTCA K DPEIICHHIO
BOIIPOCOB O TOM, 4TOOB! COOOPa3HO ¢ 0ObaaAMuU
¥ NpaBHJIaMU IviaBHeHIX Oup# OnpenesuThb
HauOoJee BBHITOXHOE MECTO NMOKYNKH H IIpO-

Haskn °/,°/c-Hpix Gymar. TouHo Tak Ke 9TO
OTHOCHTCA U K DA3INYHBIM COPTAM MeTas-
JMUECKUX JeHer (meHe:KHBIR A).

ToBapHHM A. HA3EIBAIOTCA BHIAHCIE-
HHS A ONpejesyeHHs HauBHIrojHefilero
NYHKT& B3aKYNKH HJIU IPOJAKH TOBLPOB.
B BHUHCIEHMAX HTUX ITOMUMO LEHBl HMEIOT
3HQYEHHNE TaK:Ke (PpaxXT, KyPTam, KOMHICCHSI,
TAMOMKEHHAA IOJIUTHKA, OTIIPABKA HJIH BH-
rpyska H T. 1.

A. BHIUHC/IEHUA IIPOMUBBOIATCA ITOCPEICTBOM
IIeITHOTO IIPABUJIA.

Jdum.: A.BepamrTeiin 1 B.Cryoux
I'panmn, Apburpam, 1913; 5. Byxsaas g
(mep. A. ®. Horam-Illagmaii), Texnuka Oanko-
Boro mena, 1914; 0. JI. ®uaunmnoos,
Bupixa, 1912; Sunuraonegns GaHKOBOTO [ela
(cocraBmera A. CG. 3aaAODyYyWHHHEM H
M. U. Teccenowm), 1907, U. I'. Tait-
H 0B, MeKIyHapogHsle pAacYeTH € OCHOBAH-
HEIMH Ha 80J0Te M IIePeBOJHLIX BEKCEIAX
ap6urpaskamun u mapureramu, CIID, 1907;
H. ®p. Nlep, Texuuxa OaHKOBOrO [eJa,
(mep. Cusepc), 1914; Otto Swoboda,
Die kaufméinnische Arbitrage, 13-e wusn.,
1909; O. Havpt, Arbitrages et parités;
Robert Stern, Die Arbitrage im Bank-
und Borsenverkehre; Lpz., 1913; V. Bell,
Le Cambisme, 1924. A. B. Pyoues.

APEHAA FOCYQAPCTBEHHbLIX 3EMEND.
B mopeBomonuonHHOE BpeMs Ta YaCTh TIOCY-.
JapCTBEHHEIX BeMeJb, KOTOpas  COCTOSJIA
B aPEHIHOM Y CIIOJIb30BaHMUY, HA3HIBAJIACH Ka-
3€HHBIMH OGPOYHEIMH CTATbAMH. CTaTbu 3TH
Pa3IeIATNCh Ha 3eMENbHble, TUCIO KOTOPBIX
wa 1 gusapsa 1915 r. onpemesiioch 110 BCeH
Poccun, mpome Ilpubanatufickux ry6epHuUil
u OmBm. IlapcerBa IloabCkoro, B 36.993 or-
IeJbHBIX eAuHuIpI, ¢ o0me#f 1mIomajIbo B
8.019.748,3 rexrapa (7.340.462 gec.), m
25.724 nesemeavHuZ CTATBU, PA3TUUHBIC BUILI
KOTOPBIX HaCUYUTBHIBaIH 10 120 OTAEJbHEBIX
Haspanuil (mocrodsbie ROPH, OasapHble
IVIOINAIM, [OaYHble YYaCTKH, BUHOTPAIHHEKH,
NPYAbI, KaMBIIIEBbIE IJIGBHE M MH. Ip.) ¢ 00-
me#t mromagpo 0B 192.318,7  rexrapa
(176.029 mec.). Pa3nmep OKIAAHOTO TOXOH&
HCUHCIANCS HA TO ¥e YHUCIO0 IO BCeM Ka3€H-
HBIM 00pouHBIM cTathaM B 12.598.104 pyoC.
IlepBoHA9aIbHO Ka3€HHBIE OOPOYHBIE CTATHH
PacCMATPHBAINCH HCHKIIOUHTENIBHO € TOUKH
3peHusi uX QrCKAJIBHOTO 3HAYEHH S, H HUKAKIX
HHBIX 33789 HA HUX He B03Jalajaoch.

Enuncreennoft  gopMOH  MCHOJB30BAHHSA
Ka3€HHBIX OOPOYHBIX OLiNa CHaud HX C TOp-
TOB HEIIOCPEICTBEHHO KpPECThAHCKOMY Hace-
JeHn©. B pesayabrare DTOH CHCTEMBI 3HAUH-
TEeJIbHBEIE YUACTKH IONAjaln B DYKH IIOCpen-
HUKOB, KOTODBIe CHABAJIY MX HYHIAIOIIUMCSH
KpeCcTbSTHAM B LIOPSIAKEe cyO0apeH/sl; 3TO BEIHY-
JHJIO IpemHee IPaBUTEIBCTBO 3aKOHOM OT
9 HOaAbGpa 1884 r. paspeluTh caady 3eMelb
cenbCKUM obmecTsaM 0e3 TOPTOB, & 38KOHOM
oT 5 mi0HA 1900 T. pACHPOCTPRHUTD DTY ABTOTY
U Ha TOBapPHINECTBa KPeCTbAH. Bmecre ¢ TeM
PSIOM  OTHEIBHBEIX pacuopsuxeruft o6mer-
4aeTCs CaMblii MOPSAAOK CAATM 3eMId B aPEHNY,
VAIUHAIOTCI CPOKM €€, B HHTepecax MeHee
COCTOATENIBHBIX  2JEMEHTOB  KPeCTbSHCTBA
KDYUHBIE CTaThH DPas36mBaioTca Ha Oojee Mej-
KHe ¥ T. n. OfHARO BCe DTH IOJYMePHEl He
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OBIM B COCTOSIHUM HYU ONTYTUTENBHO YBEIn-
YUTH JOXO0J K&3HBI, HU VAOBIETBOPUTE HYIKIBI
KPEeCTbsIH B 3eMie, HM JaKe YHUUTOHKHUTH
CYIIECTBOBAHYE IOCPEIHMKOB, CIEKYJINDPO-
BA&BIINX HA& 3€MEJBbHOH HYVIKIEe KPEeCThAHCKOTO
pacenenus. Ilocae 1905 r. umea mecTo mOBO-
POT B 3eMeJIbHOH HOMUTHKE IapCKOTO IIPaBH-
TeNbCTRBS, B CTOPOHY IIONBITOK CO3TaHUSA TBED-
ABIX eIMHOTIHYHBIX KPECThSHCKUX XO3SHCTB,
BJIAJRIOIIUX 3eMiIeil Ha 1aJagax cOOCTBEHHO-
ctd. YrazoMm ot 27 aBrycra 1906 r. Ob1a pas-
penensa InpoJaka ToCyIapCTBeHHOR 3ex1n
KpeeThbaaM HA JIbTOTHBIX  OCHOBAHHIX;
apeHgHoe MCIOJB30OBaHHE ee COXPaHAJIOCh
JMINb B BHAE HekI0d9enus. ITociegoBaBIIuMu
UHPKYASPHBIMY PACIOPSIKeHUSAMI YCTAHABIU-
RAJOCh, 9TO HeJbI0 IMPOAAIKE TOCYI. 3eMeib
JOJRHO GBITH «HACAMKIEHHE IPOUYHBIX KPeCTh-
SHCKUX X035HCTB», BBIIBUTAJACHh HA IEPBEIH
IUIAH He IPOCTO IIPONAKa HYKIAOIUMCA
KPeCTbSIHAM, & 00pa30BaHue eHHOJUIHBIX BJIa-
qenuft (XyTOpPOB M OTPYGOB). PesyabTaThl 9TOR
OIePaIuy 0Ka3aHCh HUUTOKHBIMY : 38 IIATHIIC-
tre 1907—1911 rr.u3 cocrana Kas3eHHbX 00pog-
HeIX crateil ObLIO TMPOJaHO BCero 359,4 THIC.
rexT. (329 THIC. Jec.), B ToM gucie 333,2 THIC.
rexTapos (305 1. mec.), umu 92,7°/,, XyTopamu
1 OTPyOaMu, MOKYIIUKAMA KOTODHIX ABUJIKCH
17.521 ormenbHbIE KpecTbsauuH (KaydMan).

C momenTa OKTSOPBHCKOH DPEBOJIOIUH €cTe-
CTBEHHO H3MEHUJICS HE TOJBKO CaMBId COCTaB
rOCYJAPCTBEHHBIX 3€Mesb, HO U XapaKTep ux
ucmoap30oBaHug. OCHOBHOM 3aKOH 0 3emie (0T
19 desp. 1918 r.) oTMeHUN BCAKYI0 COOCTBEH-
HOCTh Ha 3eMJII0 M Iepefaj ee 6e3 BLIKYIa
B IIOJBb30BAHHE BCETO TPYAOBOTO HAPOIA.
Ilogomenne O COUMANUCTHYECKOM 3eMie-
verpoderse (oT 14 ¢esp. 1919 r.) u 3eMesbH.
rox. PCHCP, YCCP u BCCP mpu3HAIOT BCe
36MTH COGCTBEHHOCTDIO TOCYIADCTBA, & 3EMJIN
CRNbCKOXO3SIHCTBeHHOTO HA3HAUEHHMSI COCTa~-
BJISIOT HBIHE ENHHBIEL ToCyIapCTBEHHBIH 3e-
venbHpit QoHm. Ilocse mnpefocTaBeHMA U3
3TOT0 GOHJAA 3eMeab: &) B HEIOCPeJCTBEHHOe
I0/Ib30BAHNE TPYIOBBHIM 3eMIelenbuaM H UX
oObeguHeHuAM M 6) TopogaM U IIOCEJeHUAM
TOPOICKOTO THIA, —— BCE 3€MIHM, OCTAIOIHeCS
B €TUHOM TOCYIAapPCTBEHHOM 3eMeJbHOM (OoHTe,
COCTABJISAIOT 36MJIM HEIOCPECTBEHHOTO ToCy-
TAPCTBEHHOTO BJAJEHUS M SBJSIOTCS TOCYyIap-
CTBEHHBIMH 3€MeJbHBIMH MMYIeCTBAMH.

TocynapcTBenHsle 3€MeJbHBIE HMYIIECTBA
COCTOSAT B OGIIeM 3aBeABIBAHHY H PACIIOPSIHe-
nnun HEK3ema u uenonssynTes um: 1) nugo
B TIOpSAKEe HEIOCPeJICTBEHHOI'O BEIEHUS XO-
34#cTBa, %) JMUG0 MyTeM IPefOCTABJIEHUS HMX
B IOJb30BAHHE TOCY/APCTBEHHBIM H O0me-
CTBEHHBIM  OPTAHU3AMUAM,  VUDPEKICHUAM
Il IPefupUATHSAM, 4 TaKiKe JaCTHBIM JIUIAM
118 OCHOBAHHUY 0COGBIX NPaBUJI, YTBEPIKIAEMBIX
CoBeroM HApPOIH. KOMHCCAPOB KaykTIofl pec-
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nyomigu. Quasa PCPCP st npasuila yTBep-
wuennl nocranoBiaennem CHE or 23 aBrycra
1923 r. (Co6p. ysak. 1923 r., Nz 74, c1. 716).
B HuX BrHepshie IOCTe DEBOMIOIUY YCTAHABIN-
BaeTCsI IPUHIUII BO3ME3THOTO B NEHEKHO
opme 3eMIemoIb30BAHUS JIJAA BCex (e3s
HCKJIOUEHUSA apeHJATOPOB. OTOT HNPHHIMI
name cebe ompenesieHHOe BHIPAIKEHUE W
B aHAJIOTHYHBIX, U3JAHHBIX B pPAa3BUTHE CO-
OTBETCTBYIOIIUX CTaTeil 3eMesbH. KOLEKCOB
(¥YCCP u BCCP), nmpaBuiax, MJaH B OTZedb-
HBIX IIOCTAHOBIEeHHMAX,—3aK. IITUK (or 22 gme-
rabps 1924 r.), CHK ¥3CCP (ot 25 aBrycra
1925 r.) uw IIUK u CHK TCCP.

CoBpeMeHHBIE  TOC3eMHMYLIECTBA  pasie-
JISIOTCS HA: &) COBXO03BI, §) JOXOIHBIE 3eMeJb-
HBIE CTATHH U B) roc3emszanac. Kamxari us su-
OB 3€MeJBHBIX HMMYIUIECTB IHMeeT CBOH, eMY
CBONCTBeHHBIE 3alaur. Ha-pany ¢ 3TUM Ece
OHH PacCMATPUBAIOTCA KaK HCTOYHUKU JOXO-
IOB TOCYJAPCTBEHHOTO U MECTHOTO OIOIsKeTs
K CHAXTCA B apPEHAHOe HCIIOJIL30BAHUE II0
YCTAHOBJIEHHOMY THIIOBOMY JOTOBOPY KakK
C TOpProB, Tak U B IOpPAJKE COIVIAUICHUA.
Meroapr onpeneseHNs HOPMAJBbHOHR apeHIHOoi
IJIATH YKA3aHb B UHCTPYKIHH 110 BeMeJIbHO-
XO035THCTBEHHOMY YCTPOHCTBY, YTBeP:HIECHHOHR
HK3 PC®CP (ot 16 centsibpst 1924 r.) 1 upu-
MeHseMOo# Ha TepPUTOPUAX AP YIUX PeCHyOIuK.
Ilo aToOft MHCTPYKIMU HOpMAJbHAA apPeHIHAS
I71aTa HCYUCISIETCS H& OCHOBAHUH ITOXOIHO-
CTH TOC3eMHMYIIECTB, OnpeeaseMoil 1o:
a) IPOM3BOAUTEIBHOCTY IOYBHI, 6) JOJATCCPOU-
HOfi apeH[le¢ ¥ B) CbhEeMHBIM lLeHaM. M3 momiy-
UeHHOH CYMMEBI JOXOZHOCTH IO KaiKIOMY M3
TpeX ¢rocO00B MCRIITaeTCH T—89%/, Ha yipa-
BJEHUE, & 3aTeM CTOWMOCTh 3eMJIM OIpere-
JIgeTCH KaTUTaIn3annell mojyIeHHoro OCTaTKS
u3 5—61/,%, (B 3aBUCHMOCTH OT METONa MCUHU-
cjaeHnsd JOXOTHOCTH). TarkmM e IIODSIKEOM
OTMpPeesIseTCsT CTONMOCTD BCEX JAPYTHUX, KPOMe
nalrHy, Yroauil, OLIEHMBAIOTCS ITOCTPOHKH,
JKUBO# M MepTBBIH MHBEHTaPhb, U OIpeIeIAeTCs
o0lmasi CTOMMOCTHL OLEHHUBAEMOI'0 TOC3eMUMY-
mecTBa. CyMMa emerogHoil apeHgHOR IiaTh
OTIpeJiesIAeTesT MCUucaeHueM 3°, OT CTOMMO-
CTH 3eMeJbHOH miaomaiu, 5°, CTOMMOCTH
moCTpoexr, 6°/, CTOMMOCTH TIAPOBHIX MAIIHH
u 8%, OT CTOMMOCTH OCTAJIbHOT'O IKHBOTO
H MEpPTBOTO WHBEHTAPA.

Bce rocymapcTBeHHBIe 3eMelbHBIE NMyIe-
CTBA € TOUKH 3DEHUS HAIPAaBICHUS LOXOIOB
pa3neasdIoTCs Ha HMYIECTBA pecrnyOInKaH-
CKOTO ¥ MECTHOTO 3HAYCHWS; TOXOIBl C HMY-
ITeCTB IOCTIenHe KaTeTOpUM IOCTYNAIOT II0JI-
HOCTHIO B MeCTHBIH OI0I3KeT, & JOXOIH ¢ UMY-
leCTB PeCIyOIMKAHCKOTO 3HAUEHHS JeJATCs
Mexy OHI:KeTaMM MOPOBHY. I[0 HENOMHEBIM
JaHHBIM Ha 1 oxTAGps 1925 roxa obmasd miao-
a1b roCYJaPCTBEHHBIX 3eMe.IbHEIX UMYIeCTB

Corsa 6bLIa CIEAVIOMas:

: \ CoBx03Hl 1 JToXONH. 3eM, CTATHH ' Tocsemaanac l HTOTO
B rexkTapax

PCoCP . ... . ... 2.707.998 2.512.645 15.581.483 20.802.126
YCCP . ... ... 1.036.435 1.458.882 933.252 3.429.569
BCCP . .. ... ... 173.844 66.605 26.898 267.347
3COCP . .. . . ... 27.910 3.080.868 82.057 3.190.835
V3BCCP . . . . .. .. 22.642 112.512 3.781.787 3.916.941
TYPRKCCP . . . . .. 8.449 12.066 125.543 146.058
3.977.278 | 7.248.578 | 20.531.020 |  31.751.876
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Cremenb HCIOJb30BaHUS HUMYINECTB B 3aBH-
CHMOCTH OT BHI3& HWX Da3JIHYHAa: naubosee

IIOJIHO, TOUTH B pasmepe 100°/,, HCIOMIB3YIOTCSA
COBXO3HI;
(B 49aCTHGCTH

TMOXOMHBIE  3€MeJIbHLIE  CTATbU
rocayrGOHA) HCIOIB3YIOTCA
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MCTOUHHKA JOXOAa HAIIEro rocyIapCTBeHHOTO
B MECTHOTO OIONIKEeTaA.
Jum.: 3emenbH. wnox. PCOCP, VYCGCP
BCCP; Tpod. A. A. Mamyuuxos, lo-
seMeJbHEIT Bompoc B Poccum, M., 1925;
Hapsmes, DOKOHOMUIECKHE
Gecempr, wsax. 1917; QCOopHUK,
Bo. 1-it, OuepKH N0 KPeCThAH-
CKOMY BoIpocy, nof pex, Manyn-
moBa,M.,1924;IIpod. 1. 1. K B-
THXMeB, 3eMelbHOe MPaBo,
T3 1923; C. Poseuntbuamm,
3emennuoe npaso PCGOCP, 'A3,
M., 1925; Coopuuk, Bhm. 1-i,
«O semue», I'. 1., 1921; CGumer-
HBle MaTepuaJsl ['IaBH. ynpasi.
3eMJIeyCTPOICTBA ¥ 3eMIeNeIns
3a 1913 n 1914 r.r.; Toposrie
oruerst HK® cowosH. pecnylink

n HK3 PCOCP 3a 1923/2% r.;

,JPacnpenenenme rocyn.

nep 60mee™72°/,, a HCIONB30BAHHE TOC3EM3a-
naca, 93°/, KOTOPOTO PACIOJOXKEHO B MaJio-
gacenenunx pafionax Cubmpu, Ypanaa, Huk-
mero IloBommbs u JaiabHero Bocrora, He
npeswimaer 12°/, obmefl miomanu. Ob6mas
cyMMa J[OXOAHBIX IOCTYILIeHHil wHcuuciena
pa 1925/26 r. mo 3eMeJbHBIM UMYHIECTBAM
pecnyGINKAHCKOTO 3HAYEHHS II0 BCEM COIO3-
HBIM pecmyOuukam B 11.552 T. p. m mpenmo-
JIOFKUTENBHO 10 MMYIIECTBAM MECTHOTO BHa-
genud B 9.000 1. p., a Bcero oxoao 20.500 T. p.
HecMoTpA HA €3eTrofHBI POCT 3TOT0 A0Xoja,
B CBfBM C OIPEXeJUBIINMCA TeUeHHeM Iepe-
magl SHAUUTEJIBbHOH YacTH TOCYIapCTBEHHBIX
3eMeJIBHBIX IMYINECTB B TPYAOBOE OeCILIaTHOe
II0JIL30BaHNE, €IBa JIU MOKHO OKHIATHL 00.ee
MM MeHee 3HAUMTEJBHOTO YBEJIHUYEHUS BTOTO

semend M mmymectB CCCP mo otnens-
HEIM pecnyGiukam (mo maHHEIM Ha 1 oxTaAGpaA 1925 r.).

Bpemennoe I10JIOKEeHUue O MeCT-

HLIX dunamcax, PDuH. uUsm.
HHK® CCCP, 1925 r.
' Hopmans.
APEHAA 3EMJ/IN. Masozemesbe 3HAYU-

TEJIbHOI YacCTH KPEeCTbSHCKOTO HACeJeHud,
CYIISCTBOBaBINEE ellle B TopeopMeHHOEe Bpe-
MsI, 3aKpeIvienHoe U ycuieHnoe IlonoxenneMm
1861 r., ObLIO TVIABHOH IPUYMHOA BO3HUKHO-
BEHUST BECHMS, TSMKEJIBIX aPEeHIHBIX OTHOIICHUHA
MEIKTY  IIOMEIMKEOM — CIATUUKOM  3eMJIH,
¥ CHEMITUKOM €€ — MAaJIO3€MEJBHBIM KPeCThsi-
HuHOM. IlepBOHAda/bHOE  IPENIIOIOKEHUE
0 COXpaHEeHNU 38 KPeCThSIHAMM TeX HalesoB,
KOTOPLIMH OHHM II0Jb30BaJch B 1859 r.,
He OBLIO OCYHIECTBJIGHO; IO IIEJIOMY PSAY Ty-
Oepunfi TOMEIMUYbH KpECThbsaHe IIONYYHIU
B HaMeJ MeHBIIe CBOero GaKTHUEeCKOI'0 II0JIb-
goBaHuA. II. H. MHUIIOKOB JaeT CJAeTYIOIIYIO0
a6y YMEHbIIeHUsI KPEeCThIHCKOTO 3eMIe-
BaageHus 10 6 ryGepauaM (B THIC. TeKTapOB):

Pazan- Bopo- CaparoB- | Ilckos- Hosro- | Cmm6up-
cras HEeKCKaA CKas craf popckas cKasa
Haxopuaocs B mOJIb30Ba- .
HUM KpecThaH B 1859 r.| 1.169,0 788,8 1.177,8 1.001,8 1.748,0 654,43
Oreeneno no ITonosxenuio .
1861 r. « . . . . . . 1.092,5 622,7 911,2 879,5 1.141,7 579,0

B 3aBHCHMOCTH OT PaBiOHOB pasMep HaIesa
Ha PeBu3CKyI0 aymy kouaebanca B 1861 r.
or 3,16 rerrapos (2,9 mec.) (IOro-3amapnbiii
pafion) mo 10,4 rexrapa (9,5 mec.) (Bocrou-
gH#), wro mo 52 ry6. Esp. Poccun zasamno
B CpeIHeM: J7sd TOGYJAapCTBEHHEIX KPEeCThSH
7,3 rexrapa (6,7 pmec.) Ha ZAymy, VIAeab-
HBIX — 5,3 rexrapa (4,9 1ec.) ¥ IOMeIMIbuX —
3,5 rexrapa (3,2 1ec.), a 1as BCeX pa3psnoB —
5,2 rexrapa (4,8 ;mec.) H& OZHY DEBH3CKYIO
IYITy MYMCKOIO IoJa.

IIpod. Xoncruit, npuanMasd cpexuuit Hames
6BIBII. TOCYITAPCTBEHHHIX KPECTbAH mpubman-
3UTEJBHO 33 pPalbouyid HOPMY KDeCTbSHCKOHR
moseMenbHOfi COOCTBEHHOCTH, IIyTEM CpaBHe-
HuA ¢ 3To# HOpMOi#l INpHUINEJ K BBIBOAY, UTO
n3 OLIBIIMX ITOMEImUUbUX KpecThbsH 10.608.100
PEBU3CKHUX AYIN HANETEHO OLIIO B JOCTATOYHOM

pasmepe 57,4°,, a megocrarouno 42,69,
T.-€. OKOJIO 41/, MUJ1. peBusckux ayul. ITo rem
de pacdetaM u3 OpIBII. I'OCYAaPCTBEHHEIX
U yAedbHBIX KkpecTtban (10.670.600) Owuio
HAJEJICHO BBIIIe HOPMBI MK IO HOpMe 86,3%/,,
a HeJOCTaTOUHO0—13,79/4, uau OK0JIO0 11/, MUJLI.
pesusck. aym (MarynioB). OCO0EHHO THMKEI0
OBLI0 IOJIOKEHNe TAK HA3BIBAEMBIX «IaPCTBEH-
HUKOBY, IOJYIUBIIAX OT IIOMENHKa 0e3 BBHIRY-
1a !/, BEICIIETO UM YKA3HOTO HaJesa, i ObIBII.
IBODOBHIX JIOTefi, KOTOPBIE B UHCJIE OKOJO
1/, MUJIJI. IYID M COCTABUJM OCHOBHOH# Kamp
CeJBCKOTO mpoJieTapuata. TaxuMm o00pas3oM
ViKe IIPU caMOM HAJTEJEHUU KpecThsH 3eMiueil
OKOJIO 6 MWMJIJI. PEBU3CKUX Ay OBLIO Hafle-
JIEHO HEeJO0CTATOYHO, U DTO IIOJIOIKEHUE BCIel-
CTBHE IIPHUPOCTA HACENEHUS C TeUeHWeM Bpe-
MeHH Bce Qoctee yxyauaices, Tak, B 1880 r.
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cpemuuil pasMep Halesa Ha HAJIUUHYIO AYITY
MYKCE. I0JI8 JJIA BCeX PaspsANoB IIOHU3UJCA
o 3,8 rexrtapa (3,5 nmec.), B 1900 r.—gmo
2,8 rextapa (2,6 mec.), a X MOMEHTY DPEBOJIO-
IHMH CPeNHSAS 3eMIe00eCIeUeHHOCTh Ha AYIIY
MYJKCKOTO  HACeJeHUS  He  IPeBLINAJa
1,6 rexrapa (1!/, Jec.) pasHoro poja yropuii.
BiionHe ecTeCTBeHHO, YTO H3-38 BCe DPacCTy-
1ero MaJo3eMeiabs o0Ge3L0JIeHHOe 3emieil
CeJIbCKOE HacCejleHUue «HEMeNJeHHO IIOCie pas-
BABKM IPEHUX 00g3aTeJbHbIX OTHOIIeHUI
OpOCHJIOCH HA CHEMKY 3eMIU U B HE#l MCKAJIO
cpeacTe s obecrneueHUs CBOUX HACYHIHBIX
notpebuocTeft.., He NOPUBHIKIIN ©IpU Kpe-
IIOCTHOM IIpaBe OIICHMBATH CBOR TPym, Cuu-
T8 €ro HU BO UTO, KPECTbIHE, TEeCHIMBIE
HY:KIOH, Cpasy HOCTaBHJH CBEMKY 3€MJIH
B CaMble HEBBITOTHBIE [ ce6s yCI0BUS»
(fIrcon). B mnoroHe 3a 3eimuefl XKpecCTbaHe
B3BUHUMBAJM apeH1y, He CUNTAasICh ¢ JeficTBu-
TeJNbHOIl JOXOAHOCTBIO 3eMJIH, M, B JYUIIEeM
cllyuae, IIPM CPelHeM Yypowae IIOJYdasu
B BujJe 4HCTOH npuOBLIM COJIOMY U MAKHHY.
He nerue geHesxHOII apeHABl OBLIE BECHMA
PACIpPOCTPAHEHHEIE B PafioHAX IIOMEIIUYbero
36MJIEBJIQJIEHUST  HATYPaJbHBEIE  apeHIB —
MCIOJIBbHAS, KOIWa BJaJesell 3eMJIN IT0JIYY&as
ot 1/; o 3/, Bcero ypomas, ¥ OTpabOTOUHAM,
B BHIE BCAKOI'0 poja paboT B XO3AHCTBE 110Me-
IMKa, KOTOPEIE NPH OTCYTCTBUH IIPHUBBIUKHN
pacueHuBaTh CBOfI TPYL M HACTOATEIbHOHR
HEeOOXOAMMOCTH B YBeJINYeHUN B3eMJIeIONIh30-
BaAHUS HHOTAA IPEBOCXONNIN CBOEH BKOHOMH-
geCKO#l = HEBRITOJHOCTBI) JaiKe [CHEXHYIO
apeHm y.

ITnomans apenxyeMoil KpecTbsIHAMU 3€MIH,
B CHJIY UpPEe3BHIYARHOTO pasHoobpasus yeiao-
Bu#t pafimMa, He mopmaercsa 0Oojiee WJIM MEHee
TOYHOMY YUeTy U OOBIUHO oupefeaseTcd B KO-
audgecTBe OT 25 10 26 MuJII. TeKTapoB (OT 23
10 24 mMunn. gec.) (MaHyusnoB), CauTas B 9TOM
qucJle TOJNBKO [EeHeXHVI0 (POopMYy apeHNH;
obImasi cyMMa apeHAHBIX IJIaTerkell, BBLLIA-
YIBAEMBIX KPeCTbSHCTBOM, COCTaBJAIA IIO
ucaucnenuio npod. Kaprimesa mad 50 ryo6.
Esp. Poccun Gosnee 300 muii. py6. Kasanroce
OBl, CTOb HIMPOKOE PACIPOCTPAHEHHE apeHI-
HBIX OTHONIEHW# IIpH BecbMa PE3KOM 3SKOHO-
MHYECKOM HEPaBEHCTBE CTOPOH XOMMKHO OBLIO
BBI3BATH COOTBETCTBYIONIVIO 3aKOHOKATENBHYIO
pPeIrJIaMeHTAllnI0 HDTHX OTHOINEHW#l; OIHAXO
TIpelkHee  NPABUTENLCTBO  CUUTANO  OoJee
YAOOHBIM JEPKATHCSI B BTOM OTHOIHEHHH IIOJIH~-
THKH HefiTpanamTeTa, W MaJio3eMesIbHOE Kpe-
CTHAHCTBO OBLIO IPEIOCTaBIEHO caMoMy cebe.
Iloatomy BIOJHE NOHSITHO, YTO K 9UCAY
OCHOBHBIX IIPUYUH KPeCTbAHCKOIO OCKYyJe-
HuA — MaJI03eMejibe, H3MeJbuaH¥e HAIeNOB,
noauTHYeckoe OecrpaBue u KpalHHE HH3KASA
TeXHUKA CeJIbCKOr0 X03dHCTBa — HALJIEIHKUT
npu0aBUTh U XapaKTep apeHJHBIX OTHOIIe-
Hu#t, ABIABIIMXCA OJNHUM U3 CPENCTB SKOHO-
MIYeCKOro mopabomeHnsa KpeCThbAHCTBa. He-
KOTOpOEe HECOMHEHHOE YBeJNdYeHue yposaii-
HOCTH, OOYCIOBJIEHHOE VJYyUUIeHUeM aTrpu-
KYJIBTYpHOH TEXHUKH, & TaKiKe IOKYIKa
36MIH KpecTbAHAMU Ha HAJUYHEIE U B Kpe-
IUT ¢ moMOmpbI0 KpecThbSIHCKOIO I03eMesb-
HOro GauKa, yBeJudeHHe OTXOEHX IPOMEBIC-
JIOB, IIepecejieHHe Ha HOBBIE 3€MJIH, — BCe
8T0 XOTS M CIOCOOGCTBOB&JIO HEKOTOPOMY
0cabsIeHHI0 HAB3PEBAIOMeTO KPHU3HUCA B Kpe-

CTBSIHCKOM X03AfCTBe, HO DPaHO MJM IO3THO
HacTyIIeHue ero Opuio Hemsberxmo. Heobxo-
JauMo OBLIO B KOPHE H3MEHHTBL BCIO 36MEJb-
HYI0 HOJIUTHRY, U 9TO chesana OKTsa0pbCKas
PEBOIIONHU A,

Ilepsriv mexpeToM «O semie» (or 26 OKTAGPS
1917 r.) wacTHasg COGCTBEHHOCTH HA 3E€MJIIO
Oblla OTMeHeHa. Bce HeTpyaoBEE 3eMJIH, 34
HeOOJBUIMMU  MCKJIOUEHWAMH,  HOCTYIIUJIU
B pacuopsiKenue TOH 49acTH HaCeJeHHs, KOTO-
pas ux Bcerna obpabarteBaja. lleficTBVIONIee
3€MeJIbHOE 3aKOHOJATeIbCTBO INPU3HAET IIpa-
BO Ha 3e€MII0 33 BCAKUM TDaMKIAHUHOM IIPU
OIHOM HEIIPEMEHHOM YCJIOBHUM: 0053aTeIbHOIO
VUACTHA JIMYHBIM CBOUM (MJIH €BOeil ceMbH)
TpyAOM B 00palboTKe 3eMau. ITO TPYHOBOE
HAUaJ0 M ABAAETCS OCHOBHEIM IIPHHITUIIOM,
Ha KOTOPOM HIOCTPOEHO BCE 3eMeJLHOE 3aKO0-
HojaTelbeTBO, OTCIOJa ciemyeT, uto B obia-
CTH TPYAOBOTO 3eMJIEINI0JIBb30BAHUS HAIIE 3aK0-
HOJATEJBbCTBO He 3HAET APEeHJHBIX OTHOIIe-
HUE KaKk HOpPMaJ/jbHOH (OpPMBI 3eMeJBbHBIX
OTHOWIEHU#, Kaxk 0C000ro npaBoBOTO WHCTH-
TyTa. OJHAKO TOCYAApPCTBO, SIBJSAACH BEPXOB-
HBIM COOCTBEHHHUKOM 3eMIH M [eficTBYA BO
BMs OOIINX MHTEPECOB, NEJAJ0 B 3TOM OTHO-
IIeHMU HEKOTOPBIE HCKIIUeHHs, IOIMYCTHB
CYIIECTBOBAHME apPEeHILl Ha BeMJIAX TPYHO-
BOT'0 IOJIB30BAHHS MO0 COOOPAKEHUSM DROHO-
MHULCKOT0 HOPAIKa — COXpaHeHusd u obeciie-
YyeHHs IOCeBHOH mmom@aau. OxHaxo Halle
3aKOHOJATEIbCTBO YCTAHABIUBAET LEABIH P,
OTPAHHYUTENBHHX YCI0BHil, MOZPOGHO peria-
MEHTHPYVIOMIUX IIpaBa M 00A3aHHOCTH 00edxX
CTOPOH — CHATUHKA U CHEMIINKA. 3eMeJIbHOe
3aKOHOJATEJIBCTBO BCEX COIO3HBIX PecyOauK
paccMaTpuBaeT AapeHAy TPYIOBHIX 3eMeJb
JUIIb KaK CpejcTBO Bocmocobusenusa («mepe-
IBIIEW») BPEMEHHO OCIaGJeHHBIM XO3AHCTBAM
(ct. 28 3eM. xox. PCOCP) «na cpox ue Gosee
IBYX €eBOOOOPOTOB, & HPH OTCYTCTBUU TaKO-
BBIX — Ha& CPOK HeE CBeImIe 12 Jer, npu ueMm
apeHIHOe IOJb30BaHUe 3eMieil momycKaeTcs
TOJBKO HpPU yCIOBUM 006paboTKM ee CHIaMU
CBOEro XO3SHCTBA, € JONyLEHHEM HAaeMHO-
To TpyJAa Ha OOBIUHBIX MJIS TPYHEOBHX XO-
3AHCTB OCHOBaHHAX (CT.CT. 39—41 3em. KOx.)>.
3areM cheMOUK OOA3BIBAETCA BeECTH XO03dAfi-
CTBO Ha apeHAyeMO# 3eMie KaK CTaparTeilb-
HBEIL ¥ IPeXyCMOTPUTEIbHBIE X03duH (CT. 35),
He npuberas K cybapeHzae, & 10 OKOHUAHUH
CDOKa apeHIbl B3eMeJbHEIH Y9aCTOK BO3Bpa-
maeTed CEATIYUKY CO BCEMH IIPOM3BEIEHHLIMA
CBEMIMUKOM YJAYUIIEHUSAMU, IIPH d9eM B3auM-
HBIe paCUeTHl 38 HEUCIIOJb30BAHHLIE yJydlie-
HUSI NIPOM3BOIATCA . HA OCHOBAHUU IOTOBODA
WM JONOJHUTENBHBIX JOTOBOPHBIX OTHOIIE-
Huit (cr. 37), a HAOIWOJEHHE 38 MMPaBUIBHBIM
IpuMeHeHNeM YCA0BHH M IpaBUI apeHbl Ipo-
U3BOIUTCS 3eMeJbHBIMU KoMuccuamu (CT. 38).
TaxuM 00pas3oM B obiaactu A. 3. TPYZOBOTO
TIOIb30BAHUA KaK CYOBEKTHl OTHOIMIEHU S (CIaT-
9K U ChEeMIINK), TaKk U OOBEKTH J0OTOBOPA
apeHjHl IIpeIpelleHs CaMUM 32KOHOM.

Kpome 3emenb TPYLOBOTO IIOJIb30BAHUS,
Hallle 3aKOHOJZATEeNbCTBO DA3INgaeT: a) 3eMIu
TOPOACKHEe u §) 3eMIu TOCYILapCTBEHHBIE (To-
CYIapPCTBCHHBIE  36MeJbHBIE  MMYINECTBA).
B oTHOWEHNK 3THX KaTeropuil 3eMesb apeHEa
€CTh HOpMaJbHAsd GOPMa UCIONb30BAHHUA (CM.
nogpo6uo T'opodckue 3emau u I'ocydapemeen-
Hhle 3eMIU).
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Jdum.: 3emeavnbie Kogexcu PGOCP, VCGCP
nu BCCP; Hosuyruit U. B., opod., Tpy-
mosas apeHma semam, M., 1925 r.; Many n-
do0B A. A., mpod., IlozemenpHHIt Bompoc
B Pocemm, M., 1925; K ap sl m e B, OKOHOMHU-
yeckme Oecedn, usy. 1917 r.; C6opHUK, BEII. 1-ii,
QOuepHN MO KPECTHAHCKOMY BONPOCY, IIOX PEf.
Mamyummosa, M., 1904; Tyras-Bapaxn o B-
¢ K M it, upod., 3eMeIbHHI BONPOC ~— JHIMKIO-
megmuecknit  cmomsaps I'pamara; EsTu-
xues WU. M., mpod., 3SemeapHOEe IpaBo,
THU3,1923 r.; C. Po3en 6 a0 M, 3eMelnbHOe
npago PCOCP, TU3, M., 1925, COopnuk,
o, 1-i, «O semme», I'll3, 1921; Munucrep-
cTBO BeMiemenus, CTONMOCTH NPOUBBOZCTBA
riaBreifinx xue6os, Ilerporpan, 1915; Cmer-
Hple MaTepmansl IJIaBH. yOpaBI. BeMIeycTpOii-
crBa U semaememmst 3a 1913/14 r.; lojoBme
oruetst HHK® coiosH. pecnybanx nm Haprom-
sema PCOCP 3a 1923/24 r. Hopnan.

APEHAA TMPOMbIWNEHHBIX NPEANPUSA-
TUA. Ilpu yCTaHOBJIEHHM HAYaJ  HOBOI
AKOHOMHUCCKOI IIOMMTHKH OBIO IIPU3HAHO
11eJ1eco00pasHbIM COCPETOTOUNTL B HENOCPeH-
CTBCHUHOM VIIPABJIEHHU TOCYZAPCTBA <OTHEJb-
1Iple OTPACJH HPOW3BOLCTBA M ONPEeNeJIeHHOe
YUCJI0 KPYIHBIX MM I04eMY-IH00 ¢ Tocymap-
CTBEHHOH TOUKM B3PEeHMS BAMKHBIX, & TaKEe
MONCOOHBIX K HHUM NPeInpusTHil, B3aUMHO
JMOMOMHSIOIUX APYT Apyra». OCTaabHbIe Ipes-
pUSATHSA, B Buje OOIIETO IPaBHIA, «TOJFKHBI
OBITH HA OCHOBaX, IPELYCMOTPEHHBIX JeKpe-
ToM 00 apenge u HHCTpykmuaMuz BCHX,
craBaeMbl B apeHfy KOOmepaTwBaM, TOBaPU-
ecTsaM U JIp. OObeJUHEHNAM, & TAKMKe JacT-
meIM JuliaM». (Cm. Haxa3 CHK o nposepeHnn
B JKHBHDL HAYAJ HOBON BKOHOMHYECKOR 1mosu-
tugn — CoGp. ysax. 1921 r., Ne 59, cr. 403.)

Herper CHK ot 5 mona 1921 r. «O nopangke
cmauv B apenny npennpuATtuii, moaBenoMm-
creennnix BCHX» (Cobp. ysakr. 1921 r., Ne 53,
c¢r. 313), yCcraHOBHJI OCHOBHBIE IOJOMKEHUST
3T0i1 apenapl. Tar, IPeKIe BCeT0 «IPHU IIPeJJIo-
JKeHNUH OJUHAKOBBIX C HIPOYNMYU COUCKATEIAMU
yenoBu#l  NMpeJmoOdYTeHHE OTAAeTCA KOoOoIepa-
TUBHBEIM OObeguHeHuaAM». CmaBas upempus-
THE B apeHay, «roCyJapCTBo He OepeT Ha cels
HUKAKHX 00s13aTeIbCTB II0 CHAOMKEHUIO IIpej-
upusTHi... ¥ ¥mX palouux U CIIYIKaIIUX;
MCRIIOUEHUS TOMYCKAIOTCS JIMIIL B CAydadX,
KOT/Ia, BaKa35I 16T FOCYAaPCTBEHHOE YUperKe-
HIE...»; B TO ke BpeMs LeKPeTOM YCTAHABIU-
BaeTCA, UTO apeHiaTopaM MOoMReT OBITh IIpe-
IOCTaBJIEHO IPaBO IpMobpeTeHus 33 TIPaHH-
ueit mpeaMeToB OGOPYZOBAHUA, IPOMEIILIEH-
HOTO CHAOMKEHUS, IPONOBOJLCTBUA U CHAOMe-
Hua paboumx ¢ cobmiomenuem JefiCTBYIOIUX
y3akomeHnuft (nuuoensuy). 3a COXPaAHHOCTH
CIAHHOT0 B apeHAy MMYIIECTBS 4PEeHIaTOPHI
OTBEURIOT II0 CYALY KAk B TIDAKIAHCKOM,
TaK M B YTOJOBHOM IIOPSIAKE.

Ha-pany ¢ nutupoBauHueiM mexperom CHE
rpasgranckue xogekcsl CP B pasnen o6 umy-
LIeCTBEHHOM HaiiMe BBesHu pAX INOJNOXKeHUH,
CIEeNUaNFHO OTHOCAINUXCS K apeHae rocy-
MApPCTBEHHBIX IPEANPHATHH U pPeryaupylo-
OMxX Kak (QOopMYy, TaK M OCHOBHEBIE YCJIOBUS
IOTOBOPOB., B OTHOIIEHUM (GOPMBI YKa3aHO,
9TO JOTOBOPEHL O HallMe TOCYyZapCTBEHHBIX MJIH
KOMMYHAJLHEIX MPENUpUSATA# NOIKHBI CO-
BepImaThCAd B HOTAPHAJIBHOM IOPSIAKe U IIPHU-

TOM C TIPUJIOMKEHUEM «IIoApoOHOR OmmcH caa-
BaeMOro umyiecrtsa». Hecobaiomenyne 9THX
yCIoBUH BieweT HeNeHCTBHUTEIBHOCTL ILOTO-
Bopa. B KagecTBe HEOOXOTUMOIO YCIOBUA
JTOTOBOPa BBEJEHO YCTAHOBJICHHE MUHMMAJIb-
HOT'O pasMepa IPOM3BOJICTBA, IMPH UeM <«yKa-
3aHHe MUHHMYMa BHIPAOOTEM W CpOKa, B Te-
4eHHe KOero OH MJOoJkeH OBITh JOCTUTHYT,
TOJKHO OBITH BEJIIOUEHO B JOTOBOP IIOJ CTPa-
XOM €er0 HeleHCTBUTEIBHOCTH», B B COOTBET-
CTBUM € 9THM, €CJH HaJUMATeJbh B YCTAHO-
BJIEHHBIE CDOK He J0BeJ BBIPAOOTKH IO YKa-

BaHHBIX B JIOTOBOpE DPAa3MEPOB, IOTOBOD
MO:KeT OBITh JOCPOUHO pacTopruyr. Bee
YIYUIIEHUA, MPOUSBEIEHHEIE AaPenIaTopoM,

M0 OKOHUSHUM CpOoKa HafiMa Oe3B0O3ME3IHO
TIePeXONAT TOCYIAPCTBY.

Bmecre ¢ Tem, BBumy TOro, 4TO OGOJBIIHII-
CTBO CHaBAEMEIX B apeHIy NIPeANpUATHH Tpe-
OyeT ramuTaabHOro pemonta, BCHX CCCP
IPUKa30M OT 5 MapTa 1925 r. mpemiosnit 1noj-
BEIOMCTBEHHBIM €My OpraHaM IpHd caade
npesnpudATHil B aperny: 1) BRIoYaTe B 9HCII0
00a3aTeNbCTB 110 apeHfe IlepeueHb Heo6Xo-
JUMBIX PEMOHTHBEIX pafoT u 2) B TeX ¢aydasx,
KOrga TpelyloTcad KamuTaJbHEE COOPYIKEHU
uian oO0OpyAOBaHMSA, He IOTalllaeMble IpU
KpaTKOCpOounofi  apenyme, — COOTEETCTBEHHO
VIJAUHATE CPOK aPEHJb WM TaPaHTHPOBATH
apeHAaTOPY OIUIATY 4YaCTH ero u3JIepHex,
eCIIM [OTOBOP ¢ HUM Ne OymeT BO306GHOBJIEH
H& HOBBIH CPOK.

ApenyaTopaM npemocTaBiIgeTCS  €¢BOOONA
B DaCHOPSKEHNN IPONYRIuell apeHIOBaHHBIX
mpefupudTHil, 8 UMEHHO: OHH BIpPaBe . IPHU-
HUMAaTh 3aKa3El OT YACTHBIX JINII, IIPOU3BOIUTH
TOBApLl AN CcOBITE HA BOJIBHOM DPEIHKE, &
TAKIKEe BAKIIOUATL JOTOBOPHL IOEPSAAS ¥ XO-
CTABKM K&K C YACTHBIME JIMIAMH, TaKk M C
TOCYAaPCTBEHHBIMI YUPE:RIEHNAMH.

Onst  TWpeZoTBPaINeHHs = CHEKVIATHBHOM
apengpl cy0apeHia npeanpuATrHii OTpaHy-
UeHa, 4 WMEHHO: JOIIYCTUMA HEe HMHAaUYe, KK
¢ IMMCBMEHHOTO PaspelleHus: ToCOpraHa, cHaB-
Iero mpefupusITie B aPeHLY.

ITpenesbHEI CPOK apEHIBI TPaKI. KOJIeKCa-
v CP yeramosien B 12 jer. Bojsee mosro-
CpOYHAS apeHfia IOIyCKAEeTCS JWIIb B KOH-
neccMoOHHOM mopsnke (cMm. Kouyeccuu).

ITogpo6GHEIE  WHCTPYKUMOHHBIE  IPABUJA
«0 TOPSIEKE CAIaUu B apeHgy TOCIIPeImpusaTHii,
He BXOIAIMX B COCTAB TPECTA», YCTAHOBJIEHbI
npukrazoM BCHX CCCP or 23 oxTabpsa 1924 .,
Ne 108.

IIo mawmem ITOC ma 1 orrsa6ps 1923 r.
ofIee UWCIO 3aBemeHu#, IpEIHABHAUEHHBIX
K cJade C HAYAJI2 apeHmHofl KaMIanWM, CO-
cTaBasAn0 8.632, W3 KOTOPHIX OLLJIO CIAHO
B apeHpy 3a TOT e cpok 6.220.

B °/¢-M OTHOUIEHMH KOJMUECTBO CIAHHBIX
B apeHAy 3aBeleHmil COCTABIAIO  HA
1 cenTsabpsa 1922 r.—51,5%/, oT 06IeEro unciIa
3aBemennil, NpeIHA3HAUEHHLIX K CcOade, HA
1 oxtabpst 1923 r.— 60,7°/, u wa 1 Mapra
1924 r.—59,3%,.

HamnemuT oOTMETHTB, UYTO OOJLIIMHCTBO
NPeIHA3HAUEHHBIX K CHaue Ipernpusatuii co-
CTaBJSIOT MeJKHE IPeINpUATUS pPeMecyeH-
HOTO THIA, 3HAUEHNWE KOTOPHIX B X03aHCTBe
Coro3a BechbMa HEBHATUTEJBHO.

ITo mamnmm IICY Ha 1 ampens 1925 r. Komu-
4eCcTBO pabouux ¥ CHYIKAIIIX, 3aHATHIX B 8PeH-
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NOBAHHBIX IPOMBIILIEHHBIX IIPEJIPUATUIAX,
COCTABJISLIIO! &) B TPEANPUATHIX, apeHfOBaH-
HBIX KoomepatuBaMu,—34.067 pa6ounx U

1.772 wmzuazpmero oOOCAVIKHBAIOIETO II€PCO-
nam u 0) B UACTHBIX ApPeHIOBAHHEIX IPET-
npusATHAX — 23.268 padouux u 1.243 Muai-
mero O0CHYKHUBAIOUIETO IepCo-
HajJIa, B TO BpeMs KaK BO BCEX
npennpuatnax Cowsa Ha 1 cen-

ACCHT'HATBHI — ACCUTHOBERA
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Pas3aesIdIoTca Ha. HpsMble, 000pOTHLIE U aBai-
COBBHIE.

IIpamere A. caysKaT IpUKa30M JJjisT BbI-
Ja4y U3 KaCChl NEHERHBIX CYMM (IeHEeKHBIX
3HAKOB, 00A3aTeJbCTB 1IenTpOKaCCH) MPAMBIM
KpeanTopaM Kas3Hbl. 1Ipu TOMOILIN 000p0mHbiE

Tsi6pss 1925 r. 6wwio samaro [
1.656.157 pabouux m 92.037 {
MIIAIIIETO 00CIYKABAIOIETO Cna pcenraonry
Tepcosada,. *

Jum.: Mpod. Ml p erep, Cu-
creMa  IPOMBIIIIEHHOI'0  IIPaBa
CCCP; Kapacec, Cogercroe
NPOMEIILIEHHOE MPABO.

» 9bqssn B mm KCOHTHOBKA

Rypeans ByXranvepy.

Mo 6yxrazrepcxon RKuire
Pacxoanon Kicew

192 [
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B. Hesaos.

REPORERIE NOMBCCAPHAT GUBARCOD.
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ACCUTHATbl — cm.  Bymasic-  °
Hole 0eHbay.
ACCUTHALUWUU — cn. Bymase-

Hole 0EHBL2U . i
ACCUTHOBHKA-—0KyMeHT, IpU | oara=:

MocpecTBe KOTOPOTO YIIpaBJie- W

nusl (WU OT/JeJbHBIEe JOJIKHOCT-
Uple  JIHIE) — PAcIOpAIUTES N
kperuramu (cMm. Brwodacem) —
MPOUBBOJAT PacXObl U3 OTKPHI-
TEIX MM B Kaccax HKP cmer-.
IIBIX KPeJUTOB 10 TOCYIapCTBEH-
1IIOMY B MECTHOMY OIOJMKEeTaM.
IIpm mocpencTBe A. IPOM3BO-
AUTCS TaKiKe BbAaYa U3 Kace
HK® pmemo3darTHbeIX CyMM, a
pPaBHO pPacxXoI0BaHUe CIEHHUAaTb-
HBLIX CPEICTB BEJOMCTB M yupe-
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cOBOH) TOUKM 3peHHs A. ecTh S—
MPUKA3 PaCHOPSITUTEILHOTO
vipaBiaenusa kacce HK® o mpo-
H3BOICTBe marTe:xka. IIo pass-
scuenuio HapogHoTOo KOMMCCA-
puaTa QUHAHCOB, OCHOBAHHOMY
Ha moctanoBienuu Cosera Ha-
poxasix KoMuccapo PCPCP or
2 masg 1918 r. (Cobp. ysax.,
cT. 460), A. sBAgeTCS 3aKOHHBIM
IUIATEIRIBIM CPEICTBOM Ka3HEI,.
U JOTOMY upueM A. B cdeT mia-
Te;kell Kasubl 00A3aTeIeH Hild
KpeAuTOpOB Ka3HH. A. cCOCTa-
BJIAIOTCS  PacuoOpAIUTETbHBIMA
VIpaBieHnAMH ~ Ha  OJaHKaX
VCTAHOBICHHON (QOpMEL (OdHIT.
npua. ¥ KypH. «Becru. unan-
coB» 1924 1., N 63). Brankn
A 3aTOTOBJISIIOTCA HAPKOMATAMHU
M HEeHTPAJbHBIMU YIPerKIe N SIMU
Coro3a M COIOBHBIX pecrnyOank
U mmedaTaorcsa (habpuKol 3aro-
TOBJIGHU A TOCYIAPCTBEHHLIX 3HAKOB. Biank A.
COCTABISETCS H3 TpeX dacrefi: Kopeluxa,
COGCTBEHHO ACCUTHOBKM U Tajoua. Kope-
OIOK CJAYIKHUT JJIs1 UPOUIHYPOBAHUS WU
nepersierenuss A. B OTHeNbHBIE TETPAIM IS
xpaneand. Cpeanas dYacTh ONaHKA, WIN
cama A., mnpeaHasHAUYAETCS IJIS  OTCHLIKH
B raccy HK® u cay:xuT OpAepoM K BhIIQUe
JeHer YRazaHHOMY B A. nuly (ydpesxmae-
nuio), Tamor Bpydaercda JUIy WU YHIpesKIe-
HHIO, KOTOPOMY NPHUHTAIOTCS HOeHbru. A.
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Puc. 8. Ilpsamasdg accUrHOBKA.

A. 1IpoMBBOISITCS ILIaTeKH, He Tpelyioume
BLIIQUN JEHEeKHBIX CYMM u3 Kaccel. OG0poT-
HBe A. mpeacTaBiAIOT u3 cels OyXrajrep-
ckn#l mepeBOl CyMM C OJHOTO Kasiaueiickoro
cueta Ha npyroi. ITosromy Ta A., IpH 1O-
MOIIM KOTOPOH JeHesrRHAS CyMMa Iepe-
naeTcs € Ka3HAUeHCKOTO cuera HA TERYIIui
cueT UYACTHOTO JIMIE, JH00 KageHHOTOo yupe-
wuenuss B locypmapcrBenHoM OaHKe, T.-e.
Ha cdeT GaHKOBCEu#l, 6yZeT IpaAMOI0, & He
ofopornoro., OGopoTHH e A, mpuMme-
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ngioTesa raaBHeRmmMM ofpasoM pias  Gesme-
HOJKHBIX TIIaTexell MeRTy YUIPelKIeHHsIMH,
COCTOSIIOVMM H& TOCYAADPCTBEHHOM (TariKe
MecTHOM) OMOiKeTe 33 HPHOOPETEHHOE HMY-
IECTBO, BEIIOJMHEHUE TIEPEBO3OK, PA3HHIX pa-
60T @ T. 1. IIpsimere A. GBIBAIOT IBYX BHMOB:
gacrtaple (IpSAMEIE B COGCTBEHIIOM CMEICTIE)
u cGopurie. Jaomusie A. SBISIOTCA MPHEA30M
Kacce K BBIIAUYE JEHEIKHOH CYMMBI Helocpen-
CTBEHHO KPEIUTOPaM KA3HH M COCTABJIAIOTCS
Ha M 00H020 TOJBKO JTHIA — JAHHOTO Kpe-
autopa kasubl. C60pHble A. COCTABISIOT IPH-
ka3 Kacce X BHaUE JEHEKHOH CyMMBI ymoi-
HOMOUEHHOMY VUDEIKIEHMEM IOJKHOCTHOMY
JuIny s jaspHefime# sarTeM mepenaum
monydenHof mo cOopHOH A. CYMMBI #eCKOAb-
®uM IPAMBIM KPEJUTODAM Ka3HB. B Hacros-
mee BpeMs COODHBIE A. IIDHMEHSIOTCS TOJIbKO
I8 BbIAUM 3apabOTHOH INIATHL CAYIKAITMM
u pabounM YYPexTeHHH WM BOEHHEIM KO-
MammaM., K KaTeropuym npsMbIX A. cilemyer
OTHECTH TaKXKe a B a HC 0B e A, ITpu nocpen-

CTBE (ABaAHCOBLIT A. IPOM3BOAUTCS BBHIZAYS

YCTaHOBJIGHHHIX ABAHCOB OJKHOCTHRIM JIH-
maM U yupemmeHuaAM (2BAHCONEPIKATENIM)
IS HEIOCPeACTBEHHOTO DacXOMOBAHUS IOJY-
gyeHHBIX 10 A. aBaHCOBEIX cyMM. Hakomen,
ecTh eHle TAakK Ha3HIBAEMBIE  <ACCUSHOSKY
¢ YnoxHoOMORUEeM>. BOGHHO-OKDYIKHBIM ympa-
BJIEHHAM H ry0BOEHKOMATaM, & TaKKe OKDYH-
wpIM u Ty6Gepuckum opramam I'I1Y paspe-
mAaeTCSd BBHIIMCHIBATL A. HA MeCTHHE ry6epH-
CKHe WM BOEGHHO-OKDPYMKHEIE KaCCHL C TeM,

gTOGH 9TH A. MCIIONHSAIACE Ye3THHIMU B APY-.

v kaccamu HE®, Mo MeCTy pacnoIOKeH s
B Inpefesax TyGepHEHHH MJM BCEro OKpyra
BOMHCKHUX UYaCTeH, BOGHHKX YUpemIeHHH HIu
saBefeErH, HA MM KOTODHX A, COCTABJIEHA.
T'yGepHCKas UM BOEHHO-OKPYIKHAS Kacca,
myTeM ocofofi Hammuenm Ha obopoTe A. minm
HAJIOMEHUSA 0C060ro «rpuda YIOIHOMOUMS»,
YIOJIHOMOUHBAET IIojJjexRamyio Kaccy HHE®
IIPOW3BECTH IIJIATEeX, ¢ OMHOBPEMEHHBIM Ilepe-
BOIOM B €€ DacCHODsSKenne HeoOX0ZMMOro
kpenura. IIOpANOK STOT He PACIPOCTPAHAETCS
OJHAKO HA PACYETHl C IIOCTABIIHKAMM M I[O]-
patwikayu. IIppMenerne A. ¢ yIOIHOMOUHEM
BBISHIBAETCS OTCYTCTBHEM B MECTAX pPAacmo-
JIOMGeHMS BOMHCKMX UacTell MJIH KOMAHT
TOMKHOCTHOTO JIHIEG, OOJIATAIIIEeTO MIPaBOM
PACHOPSKEHUS CMETHBIMU KPeJUTaMH H, Cle-
IOBaTEIbHO, HPaBOM  CAMOCTOATENIbHOH BEI-
MHCKH A.

CocraBaenue.A. Xopemox A. monxen
COJep:KATh JIUINb MOPSAKOBHIA Ne GiaHKa A.,
KOTOPBIf CTYIRUT NJISI PETHCTPAIMM BEITYCKae-
MHX A. B camo#t A. o0ssaTenbHO 0003HA-
uaercsa: Ne 6nanka A., COOTBETCTBYIOmMUEA Ne
Ha Koperike; Ne A., II0 KOTOPHIM OH& 3Ha-
TuTeAa o 0coOOMY, BERYIIEMYCA B DacHopsa-
OUTEJbHOM YUPaBJIEHWH IS ydeta A. Ia-
MSITHOMY peecTpy. Bes sroro Ne A. He omia-
uupaercsi. Jlajee, Ha JeBOM BepxHeM yriay A.
craBuTCsI rpud yupermgenns (MaCTHUHBIH
OTTHCK HABBAHHUS VUPEIKIEHMS); HAL TEKCTOM
A. vyKaspBaercda: JaTa  COCTaBiIeHHA A.
(ron), HaMMEHOBAHUE CMETHI, §, CTAThbd M JIU-
Tepa CMeTH, ¢ IPONUCAHNEM TEKCTZ CMETHOTIO
mompasfesieanA. B caMom TexcTe A. 00643a-
TeJbHO NPONHCHIBAETCI: K€M ¥ HA KAKYIO
rkaccy HK® A. Bhigaerca ¥ KOMY H H8 9TO
VMEHHO BBIN2Ya mpruurtaercd. Eciam mpu sTom

VIep:KUBaeTCsT 9acTh JeHer B T'OCYAapCTBEH-
HBIA TOXOX, crenuajibHble CPeICTBA UM JIeIO-
3UTH, TO MNOMMKHO OBITh YKAa323HO, CKOJBKO
cienyeT yAep:KaTh ¥ KyJa saunciam.b. O0mas,
BRI ChIBAEMAs Ha PYKH CyMMa BMeCTe C Bbl-
4eTOM MM YIEPIKaHHEeM  IIOKa3BIBAeTCS
B TEKCTe A. IIPOMHCBIO H, KPOMe TOTO, Hal
TeKCTOM, ¢ IpaBo# CTOPOHEI, Hudpamu. Br-
IHCHIBaE€Masd 10 A. CyMMa, HAMMEHOBaHHE
KPemuTopa Kas3Hbl (IOJYYaTesds) M IOAIHNCH
TOJTKHOCTHEIX JIMI, OO6S3aTeNbHO ITPONUCH-
BalOTCS UYepHHJIAMH OT pPYEM. A. IOMEKHA
O6BITh momnmcaHa 110 Kpafinelt Mepe nByMA
OTBETCTBEHHBIMYM DaOOTHHUKAMY YUPEHIeHAsT
(00s3aTeNIPHO  HAUAJBHUKOM  YUPEIKIEHHUS
U OOBYHO 33BeIHBAIOINUM (UHAHCOBO-CULT-
HOIO 9aCThI0), haKCcuMuIe KOTOPHIX COOOMAI0T-
ca mopnesrameii kacce HEK®D. K A. obasa-
TEJBHO [NOMMKHA OLITH NPUJIOIKEHA TedaTh
yupe:xnenus. Kaxux-iu6o ncnpapienuii B 060-
3HAYeHHU CYMMHl A. He pomyckaercsa. Ha Ta-
JIOHe K A. B JIEBOM €T0 YIJIy CTaBHTCS Ipud
VUPeXICHHUA; B TEKCTE 3Ke 0003HAYAIOTCS: 10~
pARKOBeIE Ne A., cMeTHBI nepuon, §, crathsa
U JUTEpa CMETHl, KOMY 1 u3 karoii raccst HK®
¥ KaKas CyMMa JOJI’KHA ObITh BRITAHA HA DYKH,
33 HCKIIOUeHWEM VAep:KaHUH ¥ BBHIUETOB.
Cymma A. ¥ HauMeHOBaHNE KPeJuTopa PO~
CBIBAIOTCS B TAJOHE TAK e, KAK M B caMoii A..,
He ¥Ha9e, KQK OT DYKHU. TaJ0H NOJICHBALTCH
TEMHU Ke JIMIaMM, Kak M A., JOJIKEeH HUMETh
euaTh YUPEXKIeHUS M B OTHOIIEHMH MCIPa-
BIeHUR B TeKCTe NOCTABIEH B OJMHAKOBEIG
yernoBusi ¢ A. Ilpm cocraBienun O6OpPOTHOH
HIX aBaHCOBOR A. HAUMEHOBAHUE <«aBaHCO-
Basg» MM «O0ODPOTHAS» BHITHUCHIBAIOTCSI B Ca-
Moff A. m B TajoHe OT PyKu. B Bume obmerc
NIpaBUIa Bce A. BBIIICHIBRIOTCA U3 OLHOTO
TOJIBKO CMETHOTO moapasfeneHus. Cocrasie-
HYe A. 0 Pa3HBIM CMETHHIM IIOZPA3JeJIeHUIM
IONYCKAaeTCsd,» B BULE UBBATHUS, TOJIBKO IO
OTHOIIEHMIO K YaCTHBIM (OpAMBIM) A. B TOM
cjlyuae, KOTJA NOPAMBIM KPeTUTOPOM KAa3HBI
II0 pacxojaM Hu3 DpPa3HbIX CMETHHIX IIOJ-
pasnesienuil ABISETCA OTHO H TO ¥Ke JIMIO.
Coexunenne B opmo# A. DpacXomoB M3 pas-
HBIX maparpadoB CcMeTel BOBCe HE paspe-
Iaercs.

IIpedsasaeHue MarOHA 8 KACCY U NAAMENC
no A. Ilo usroTosiaeHuu A. TaJIOH OT Hee OTpe-
3aercda. A. mpenpoBoxnaercad B xaccy HEK®
B 3aI€9aTAHHOM IIAKeTe, KYIa M CIaeTcsS Io
Pa3HOCHO# KHMre DacCHOpPSAAUTENBHOTO YIpa-
Biernsa. OTpesannbiil TAJIOH BLIIAETCS HY DYKH
KPeANTOPY KA3HH IOJ PacmucKy. TajloHB OT
0060pOTHHX A. m mo A. Ha IIepeBON JeHer
B JpyTHe ropojia ¥ Ha TeKYIue cIeTa He OTpe-
3aI0TCsI, & NEePeCcHIaloTCsI B Kaccy BMeECTe
¢ camoit A. Tason ¥ A. MOKeT OBHITH Iperb-
SBJIEH K OIJIaTe WJIM JIMYHO KPEZUTOPOM Ka3-
HEI, H& UMS KOero BHINHCAHA A., MJIH YIOJHO-
MOYEHHBIM MM Ha& TO JHIOM. YIOJHOMOUHE
HA NONy4eHHe JeHer NOJIKHO OHITh HAIMCAHO
Ha obopore TasoHa. MoxeT OBITH TaKMKe BHI-
JaHa CHEeNUAJIbHAS JOBEPEHHOCTH (HOTApUAIb-
nasg). Kpome Toro, Homyckaercss BHI2BATh
o6Imye [IOBEPEHHOCTH N4 TOJyueHWe JeHer
10 BCeM A., BBIIHCHIBAEMBIM H& ¥WMsI JOBEPH-
TejadA. B TakoM ciydae IIpH IepBOM IIOJyde-
HMM JeHEeTr VIOJHOMOYEHHOE JOBePHTEJeM
JHI0 NpegbaBISIET Kacce NONJNHHYIO IOBe-
PEHHOCTH BMeCTe C 3aCBHIETeIbCTBOBAHHOM
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KOIMeIo, KOTOpas OCTaBJIseTCS B Kacce U Xpa-
Hurcd B Hefi. Ilpm wnomyueHuum peHET IO
COOpHBIM A., COCTABJIEHHHIM HA HMS HAUAJIb-
HUKS YUDEKJIEHUs, B TOM Ciaydae, KOITA
OH MOpyd4aeT IOJy4eHue IeHer IOXIUHEH-
HOMY JHIY,— BMECTe C TaJOHOM IpeLbsB-
JsgeTess Kacce 0cobas MOBEPEHHOCTD, OTHENb-
Has WO RKamIoH cOopHoit A. J[oBepeHHOCTH
9Ta IIOANKCHIBAETCS HAYAJBHUKOM YyUpe:xae-
HMSA, Ha MM KOTOPOTO BhIIaHa c6opuad A.,
C IPHJIOIKEHHEM IIe9aTH yupesaeHud. B qose-
PEHHOCTH TOYHO YKAa3LIBAETCH: HAMMEHOBAHYE
TOr0 JMOJIKHOCTHOTO JHIla, KOTOPOMY JOBe-
pseTCsl moJydeHue JeHeT, pasMep Ciaemyemoi
K IOJTYIeHHIO CYMMBI, C IOACHEHUEM, K KaKo#
MMeHHO A. TOBEPEHHOCTH OTHOCUTCA. B moBe-
PUTEJIBHLIX HAANHUCSAX HE TAJIOHE U B JOBEPEH-
HOCTAX CYMMa, MONJIelRAIasl K BHIade, 060-
3HAYAETCS KK NPOIMCHIO, Tak M mudpamu;
HAVMEHOBAHHE TIOJIYUATeN U MOAIHCU JNOJIK-
HOCTHBIX JHI JNOJIKHH POMUCHBATLCT YepHU-
gaMH OT pyku. KpemuTop KasHBEI (UM YHOJI-
HOMOUEHHOE WM JIHIO) NPEeIBABJIAET TAJIOH
OyXTajITepHH KaCChl, KOTOpas IIOCJIe COIo-
CTaBJIEHNS TAJOHA C A. BO3BPANIaeT TAJOH
KPEIUTOPY Ka3HBEL M 3aTeM IIpoBepseT A. Kak
¢ GopMaJIbHOR CTOPOHBI, TAK U IO CYIIECTBY.
B atux Bunmax 6Gyxraarepus o0sg3aHa yIOCTO-
BEPHUTHCH: &) IOANKCAHA JIH A. TEM JOJIHHOCT-
HBIM JIHIOM, B. DPACIOPSAMKEHMH KOTOPOro
OTRDHIT KpeauT; 6) umeercs nu Ha A. yKasa-
HHEe BPEMEHHM ee COCTaBJIeHHA M Ne €TaThu
TIaMATHOTO peecTpa; B) TpeOyeTcs Ju O3Ha-
geHHAS B A. CYMM& B TOT CDOK, KaK YKa3aHO
B DAacXORXHOM DAaCIVCAHUM WJIH HHOM IOKY-
MeHTe 00 OTKDHITMM KpemuTa; T) YKa3aH JIH
B A. mpeiMeT pacxoja M COOTBSTCTBYET JiX
OH Ha3HAYEHUIO CMETHOTO KDefuTa, U3 KOTO-
pOro IeHbTH IOAJIEXKAT BhITade; ITOIJIEIKAINee
JIX y4YperxieHune MM JOJIKHOCTHOE JIMIIO BbI-
IaJI0 A., eClu TICCHeNHSS BHINCAHA U3 IeIo-
3UTOB HMJY CIENUAJBbHBEIX CPENCTB, M €) BHI-
CTaBJICH JIM ¥ NPABUJBHO JIX BHIIHCAH Ha A.
cekpetHriil «mmdp». Mudp yeramaBrusBaeTcs
[0 COTVIAIIEHHUIO C PaCIOPSAIUTENIeM KpenuTa
U CIYKUT CPEICTBOM JJIsi YAOCTOBEPEHUS MO~
TMHHOCTH A. B wacerHCCTH, B LeJSAX Ipeny-
IPEXHITCHUA HeCBOEBPEMEHHOM BBINMHUCKH JeHEeT

Ha 3apaboTHYI0 mniaary, TpebyeTcs, 49TOOBI
B TeKCTe A. YKa3HBAIHUCh Ne]Ne M CYMMEI CO-
CTaBJIEHHBIX DPACIOPAIUTENbHBIMA YIpPaBJIe-
HUAMM OTHEJBHBIX TpeGOBaTeJbHBIX BeNO-
mocTe# u Tabesnell Ha Bergauy 3apaboTHOI mia-
THI, & TAKIKe, HA KaKOH WMEHHO CpPOK BHIIH-
ChIBaeTCd 3apaboTHAS IraTa. A., B KOTOPHIX
HE OKayKeTCs STHUX CBeleHHil, He MOIyT OHITh
OpOmyIleHH K OILlate. ¥ 0CTOBEPHUBIINCH
B IIATEKHOCTH A., OyXrajrepus IPOBOJUT
ee 1o pacueTHOR kKHHTe (YMEHBIIAET KPEIUT
Ha cymMMy A.). OT npenspABUTENS TaJIOHA
oTfupaeTcs LaCHUCKa HAa CaMOH A. B IOay-
YeHMM CYMMBI A., B HOCIeIHAS IepemaeTcs
B Kaecy Aaa omaaTtel. I1o orobpanuu y momuy-
yaTesd TAJOH& KaCCHUP BHIIJIAUMBAET TEHBIH.
Ha BCce omsnauenHble B Teduenme JHA A. HajJa-
TalOTCS 3HAKH YHUYTOKEHHS.

KounTtpons A. Ilo yunHenMH NIJAaTEXA
TAJOHBI OT A. BO3BPAINAIOTCA YIDERIECHHAM,
BopaBmmM A, Campie e A. c¢OPOUIIOPOBH-
BAIOTCA KacCOI0 OTIEJBHO N0 Kaxmofh cmerte
U IO PACHOPANUTENSIM KPERUTOB, ¢ pPacipe-
IeJIeHHeM IO CMeTHEIM ITOAipa3fesleHIaM, B Xpo-
HOJIOTHYECKOM IIOPSANKe, X CIYMKAT OCHOBA-
HHEeM [Js COCTaBJIeHUS KaCCOK OTYETHOCTH
110 IPOU3BENEHHEIM pacxomaM. Ianee A. BMme-
CcTe C NPOYUMHU CUETHBIMH JOKYMEHTaMU OTCHI-
JIal0TCA B KOHTPOJIBHO-0YXTalTepCKuil m/oTaen
I'®O0O npu ceMuTHEBHBIX OTYETHHIX B OMOCTAX.
B arom mopmormese A. HCHOIB3YIOTCH JJIs
TIPOBEPKH HPaBUJIBHOCTH COCTABJIEHUS OallaH-
Ca KaCCHl UM IIOIBEPTaloTCA CaMOMY THATeNb-
HOMY DACCMOTPEHHIO J[Jd BHIACHEHUS Ipa-
BHJIBHOCTH MX COCTaBleHuA. B manbpHedmem
A. npmobmaloTea XK HOCTaBAseMO# BexoM-
CTBAaMU HA DPEBHBHWI0O OTUETHOCTH U BMECTe
¢ IIOCJeNHelt TMOABEPralTcsa Nociaelyomei
IOKYMEHTAJIbHON peBU3HUH. .

Jlum.: IIpasuna 8 perabps 1921 r. no mpuemy
¥ Pacxof0BaHMIO CYMM IOCYJapCTBEHHHX H0XO-
BOB, TOCYJApCTBEHHHX DPACXOXOB, MECTHHX
cpencts U fenosutoB (Ussectua HH® 3a 1921 1.
Ne 20); Haxas mo cueToBOfCTBY, 00 OTYETHOCTH
IeHTPAJIPHEIX M MecTHHIX Yyupeskpenuii HH®
1 asr. 1925 r.; . Baydauua, Cocrasumernue

aCCUTHOBOK, 1926. M. H. Hexwodos

b

BANAHC. Ilog B. noHMMalT C0CO0 uU3-
0o0paKeHusi HMYIIECTBEHHOTO  ITOJIOMCEHHS
NpeAnpUATHSA, X03dHCTBA K ONpeNeeHHOMY
MoMenTy Bpemenn. C BHemmeft croponwst B.
IpeNCTaBAAeT CPaBHUTEJBHO O4YeHb HeDONb-
IIy10, JIerko 0603pUMYIO IBYCTOPOHHIOIO Ta0/IH-
1y, JieBas CTOPOHA KOTOPOH COIEPIKUT KPATKOE
onucanue (110 OCHOBHEIM Pas3fiesiaM) TaK Ha3bIB.
<IIOJIOKUTEIBHOTO» WMMYILECTBA&, T.-€. BCETO
TOTO, 4eM JaHHOE IpegupusaTHe (TOYHee — ero
X03MH) BJAaJeeT B HAHHBIH MOMEHT BpeMeHW,
KOpoge — ero axmug (cM. TO CJIOBO), a Ipa-
Bas fABJISETCS TAKIKEe KPATKHM, IO OCHOBHBIM
pasnesaM, IIepeunCIeHHeM  00d33TeJIbCTB
OPEANPUATHSA, CCCTABJSIONMMX €r0 <«OTpUOa-
TeJIbHOE» WMYIIECTBO, HHade TIOBOPSA — €T0
«maceuB». Taxas dopma mnpumaercsai B. Bo
BCEX eBpONEHCKHX CTPaHaX, 32 MCKJIOYEeHHeM

AHTINH, TOe, B IOJHYIO IIPOTHBOIOJIOKHOCTH
00TIepacnpoCTPaHEeHHOMY OOBIKHOBEHHIO, IAC-
CHB 3aHUMAET JIeBYIO IIOJIOBUHY TaOJMILH,
a aKTUB OpaByio. B HeficTBUTEIBHOCTH TONBLKO
B HCHKJIIOYUTENBHBIX CIYYadX CyMMma oOs3a-
TEeJILCTB - NpeAnpuATHS (OO0  OTHOHIEHHIO
K TPETBHUM) B TOUHCCTH DaBHA CyMMe aKTHBA;
B OYeHb PEAKUX CIYIaAIX 00sI3aTesIbCTBa Ipe-
BHIOAIOT 8KTUB; OOBIYHOE e CODTHOIIEHMEe —
cyMMa aKTuBa B Gosbmefl mum Menbmei cre-
IeHY NPEeBHIIIAET CyMMY 00A38TeNbCTB, B 34
IOJHBIM MX HOKPHITHEM B IIOJbL3Y NPEeNIpPUs-
T (X03AuHA, 0e3pa3auuHO efUHOJMIHOTo
MJIM  KOJIJIEKTHBHOTO) OCTAeTCSA HEKOTOpHI’
U3NIUMEK, 9KOHOMUIECKH (U I0PUIUIECKN) IIPU-
HamjIexamuil Baagenbply npegnpudarus. Ho
KaKOBBI OBl HUM OBIM YHCJIEHHEIE COOTHOMIE-
HHA MeKIy AaKTHBOM H 00A3aTeIbCTBAMH,

L XSS
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MMYIIECTBEHHOe IOJOMeHNe XO03dfCcTBa mn30-
6paskaercs B B. BCerja B BHAE DaBHOBeCHS
(TUCIOBOTO PABEHCTBA) MOMAY AKTHBOM U Hac-
CHBOM — MOMEHT, CYIIeCTBEHHHIA pns B.,
160 B.. 970 — Becpl, HAXOAAIIUECS B paBHO-
pecuu. Ecin HeT paBHOBecud, HeT U B. Texuu-~
gecKM 5TO YPAaBHOBEIIEHHE IBYX OCHOBHBIX
rareropuit B. aKTHBa H [aCCHBA — JOCTH-
raercsd IyTeM NOMEINeHMS M3JIHIIKS KaKoii-
1160 W3 CTOPOH Ha CTOpPOHY ciaabefimyo; Tak
B HamoOoJee OOBMUHOM CIyd4ae — IIPEBBLIIIEHU S
axkTuBa npax obda3aTenbeTBAMH (HAI JOJITra-
MM) — U3HLIIEK AKTHBA IIOMEINACTCA B IIac-
cHB, Ile BTa MaTeMaTHdeCKasd Pa3HOCTb HOCHUT
HaUMeHOBaHHe yucToro kKamurtasia. Ilaccus B.
eCTh CyMMa 00f3aTeNbCTB IO  OTHOIIEHHIO
K TPeTBUM IUIIOC WHCTHIR Kamuraa. 9To —
IIaCCHB B UIHPOKOM CMbICIe, B OTJIHUHE OT
HaccuBa B Y3KOM CMBICJIE, T.-€. B CMBICJIE
CYMMBI 00SI38TeJIbCTB IPEeINPHUATHA MO OTHO-
IIEHUI0 K TpeTbuM. B obxactu paspaboTku
OCHOBHBIX IIpOGeM GaJaHCOBEJEHHUA HEMAJIO
II0TPadeHo® yCHUJIHH, 9ro0bl TEOPeTHYeCKHu
HCTOJIKOBATD 9TOT UCTO TeXHUUCCKUR GyxraJ-
TepCKHUil IpHeM NIOMEeIeHHS H3JIUINKS 2KTHUBA
najg obssarteabcTBaMu B nmaccuB B. Haubo-
Jiee PaCIHPOCTPAHEHHRIM M Hambojlee H3JI0-
OJIGHHBIM  TOJIKOBAHMEM TaKOTO  IIpHeMa
ABISETCHA yIOomobneHne BIaJenbla NpemLupusi-
THS — XO3AUHA — KPeguTopy. XO038AuH, Opd
TAKOM TOJKOBAHHUM, IPOTHBOIIGCTABJISIETCS
X03dfiCTBY HapaBHe € KpPeIUTOPaMU: eCclIu
X03AHCTBO-IPEANIPUATHE SBIAETCS OJIKHH~
KOM II0 OTHOINEHWI0 K KpefuTopaM 3a Hojy-
YeHHPIE OT HUX CCYABI IOJ TEM HUJIM WHEM HAH-
MEHOBAHHEM, ITO T€M HJIU HHBIM CCHOBAHUAM,
TO OHO (X038HCTBO) daBagercsa (xax  OBI)
TO/RKHUKOM M IIO OTHOIIEHUI0 K XO3SAHHY —
38 Te CPEACTBA, KAKHe BIIOMKEHBI HOCIeIHHM
B «Iea0»>. B 7eACTBUTE/IBHOCTH, OIXHAKO, MBI
hMeeM 37ech JIe0 He 6ojiee KaK TOJABKO € 0CO-
ObiM  OYXTaJTePCKUM IIPUEeMOM: 4HCTBHIR Ka-
IMTAJ IOMEIAeTCH B NACCHB MCKIIOMHUTEIbHO
paId [OCTHIKEHUS paBHOBecus. Pa3 maHo
3aJaH1e — W300PABUTh HMMYIIECTBEHHOE II0-
JI0MeHne X03dafcTBa B BuAe (uim B dopme) B.
(paBHOBECHS), TO BBHIIOJHHTH TAKOE TpPeGOBa-
_ HHE MOIKHO TOJIBKO TAKMM HMEHHO CIIOCOOOM.
PaBupiM 06pa3oM U B 00pATHOM CiaIydae, T.-€.
MpY TPeBHIIEHUH 00s3aTeIbCTB HAN AKTH-
BOM H3JIHIIEK 0043aTeabCTB («IeQULIUT») 110~
MeIlaeTss Ha QKTUB, OIATH-TAKHM B IeNIX
COXpaHeHUS OCHOBHOI'O c¢BoiicTsBa OanaHca —
PaBHOBECHSI, & OTHIOAL HE IOTOMY, Y4TO 3IECh
AKOOB MEHSIOTCS B3aMMOOTHOINEHHS MEIKIY
XO3AMHOM H XO3sHCTBOM, HO B TOM CMEICJE,
9TO €CJIHM TaM, IPH HU3JIHIIKE aKTHBA HaJT 00s-
3aTeJbCTBAMM, DHTOT HM3JAHINEK BHIPasKaJ CO-
6010 Mepy 3aJ0JIKeHHCCTH X035HCTBa 10O OTHO-
MEHUI0 K XO03AHHY, TO 3AeCH, DX M3JAUIIKE
0653aTEJIBCTB HAL aKTUBOM, XO3SHH SBJACTCS
MOJIFKHUKOM XO03siicTBa.

IlepBUYABIM HCTOUHMKOM HJIH OCHOBAHHEM
I cocTaBieHus B. CayHUT unseHmapd (CM.
9TO CJOBO), ONMUPAIMIKHHCA B CBOIO Odepelb
H4 peaJIbHO CYIIeCTByIOIIMe Beimu. B 3ToM
ciydae B. ABIAETCS He 4YeM MHEBIM, KaX TOJBKO
obo6menneM HWHBEHTapsA (HIePBOHAYAJILHBIH,
BeTynuTesbHBIE B.). Byayum cocrasaen, B.
caM CIY:KHT OTHPABHBIM NYHKTOM IS 3aIM-
cei Tekymmx omepanuift B OyXrajTepCcKUX
KHHMTaX. B maabuefimieM B. Moimer ObITh BbI-
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BeJeH M (DAKTHUECKH BcCeTHa BBIBOAUTCS (38
ACKJIIUEHEM IIepBOHAYAJBHOTO B.) U3 KHuUrT,
M TOTNA MM IOJb3YIOTCS KAK OXHUM H3 IJIaB-
HefiMX CpPeACTB LKPPOBOTO KOHTPOJS Ipa-
BUJIBHOCTHL  3anycelf, TIpDOM3BENEHHBIX 34
HCTeKWHI OIepalyOHHBbIH HIepuoj B GyXraJ-
repcKUX KHHTraxXx. OXHAKO, HOCKOIBKY B.
(BLIBeleHHBIE M3 KHHMT <«KHMKHBI» B.) He
CBEpeH C HaTypoH, COCTOSIHHE KOTOpOH Ipak-
THYECKH BCeTJa 0ojiee UM MEHEe OTIHYaeTCH
OT KHUMHBIX IIOKA3aHUM, MHBIMU CJIOBaMHU,
IIOCKOJBKY B. He ¢BepeH C HHBEHTapeM, OTHEe-
CeHHBIM K TOMY iK€ MOMEHTY BpEMeHH, Kak
n B., IIOCTONBKY OH IpefacTaB;isgerT cCo0Of He
6ojiee KaK TOJIBKO «COCTOSHHE CUETOB» NaH-
HOTO NPEANPHATHS K ONPeIeJeHHOMY MOMEHTY
BpeMeH¥ M JaJIeK0 He SBJsAeTCS n300paske-
HHEeM HCTHHHOTO HMYIIECTBEHHOTO MOJIOKEHHU
IPeINpHATHA, KOTOpOe MOKeT OBITb m300pa-
JKEHO Ha B. TOJBKO mocie Hajgmemaiieil mpo-
BEpKH KHMKHBIX 3amucefl ¢ zaeHcTBHTENIb-
HOCTBIO, TIPH YCJIOBUK BHECEHHSI BCEX KOpPPeK-
THBOB, KaKHe OKAKYTCA HEOOXOMMMBIMH IIDU
Takoft cBepke. OrTcloga pasnudne MeEKLY
OOLIMHHBIM B., Kax n3o0paiKenueM uMyIIe-
CTBEHHOTIO IIOJICMKEHHS XO03sdlcTBa, M IIOBE-
pounsiM B., yaocroBepAwIIUM JHUib GOp-
MATbHYI0 NPABUJIBHOCTh KHUMKHBIX 3aIMCeH.

B KageCTBEHHOM OTHOIIGHHMM IIOJJIMHHBIR
B. momiken yAOBAETBOPATH JBYM TJIaBHeH-
muM TpeGoBaHusiM: 1) uTo0b OH OBUI BO3-
MOKHO Gosee ACHBIM ¥ {) UTOOH OH BO3MOMKHO
Gojiee COOTBETCTBOB&J OOBEKTHBHOH IpaBie;
npu OOIIECTBEHHOM XapaKTepe COBPEMEHHOTO
IIPOMSBOJICTBA B HTOM 3aHHTEPECOBAHO KAK
o6ImecTBO, mpe:kne BCero B JHIEe Hemocpel-
CTBEHHBIX KDPEIWTOPOB NPEANpHATHS, TAR
U TOCYIZapCTBO, 3AMHTEPECOBAHHOE B TPABUIIb-
HOH TOCTaHOBKE OTUETHOCTH TNPEANpPUATHH,

 ABAAIIEXCA 06beKTaMu 00/0:xKeHnda. B gefi-

CTBUTENBHOCTH B., myGiauKyeMule Ipefnpus-
THSIMH, HE BCEra OTBeYarT O000OMM BEHICTA-
BAEHHHIM. TpeOOBaHUAM, B OOJBINIHHCTBE iKe
ciydaeB Oonee mam MeHee OT HHX OTKJO-
HATCI, 4TO OOBACHSETCA OTYACTH CHAOKHO-
CThI0, W TPOMO3JKOCTHI0O CAMHX oOmnepanuf,
C TPYZOM HIOIJAIOMUXCA TOYHOMY M CBOEBDe-
MEHHOMY Y4eTY, OTYaCTH iKe IIOKa elle He-
IOCTATOUHON HAy4YHO-TEeOpeTHUecKo#l paspa-
6oTKOfl OCHOBHHIX IIp06JieM OGajlaHCOBeNEeHUAd.
“Jum.: ApurymKkuH, DajzaHcH arknuo-
HepHHX npefnpusaruii, M., 1912 (pabora ycra-
pena); ero e, DanancoBeneHme, KypH.
«CyeroBogcTBo»  3a 1924 w1925 rr.;
Iipop. T: T'yG6ep, Kax uurars GajaHc,
nepeB. ¢ 18-ro memenk. usx. . DBeawsmepa,
M., 1925; K anamuay 0ajgaHCOB M OTYETOB XO-
3opranoB, usx. BCHX, M., 1925; 1I. X y & a-
K 0 B, Anamuz Ganamca, 3-e mag., M.—JIrp.,
1925 (aBTOp MMeerT B BHAY TJIaBH. 0Gp. Koome-
parusHeie npepnpuarua); A. . A koBaes,

Anpanna 0azaHca KoomeparuBa, Jirp., 1925;
H. MTopuur, Texnuka peBusamit KHUr H Oa-
JIAHCOB, TepeB. C 4-TO HeM. usg., MOT pPej.

H. B. Boropoxckoro, M., 1925; Bestuman
H. P., Cuernpit a”Hamus. 2-e JONONH. u3xL., M.,
1925; II. "' e p ¢ T H e p, PyxoBopcTBO K uUsyye-

Huio 6asaHca, mepeB. ¢ Hemenk. G. Y. Ileaep- )

6ayma, mopm pex. H. C. JlyHckoro (usBiteues.),
M., 1925; Bonpocs amanmsa Gasamca, OTYeT-
HOIt KaNIbKyIANNY U PabpuyHO-3aBOTCKONM GyxX-
ragrepu, cOopHur crareii: I. K. Knei#i6ura,

”
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A.Il.Pynanosckoro, . ®. Ilepa,
nof, o6my. pex. u ¢ npemmex. . W. Jlanmosa,
M., 1925; Hax caepyeT HopXoguTs K pasbopy
6asaHca TOPrOBO-NPOMHIUIEHHBX — IIpeAnpus-
ruit, msg. Mock. o6a. CHX, M. 1918;
H. ®. Mosmmenexosn, O 3axoHOMEPHO-
CTH MeKAy cueramum B OasaHcax ofmecTBa
B3auMHOr0 kKpemura, CIIB, 1913; Ilpod.
M. Mlep, DByxramrepua u Oajasc, HepeB.
¢ 5-ro mem. usn. C. WU. Ilemepbayma, pex.,
momonHeH. u mpumedanusa upod. H. G. Jyn-
CKOTO, U3J. «IK. 3.», M., 1925; A. II. Pyna-
HoBCKUI, OO0 amanuse 06anancoB B KYpPH.
«BecTHHK cyeToBOucTBa», 1925; ero e,
Ilocrpoenne Gamamca, M., 1913; ero sxe,
Banauc kak o6bext cuertoseneHwst, M., 1915;
ero e, Hosoe HampaBlleHMe B CYeTOBOJ-
ctBe, M., 1914; ero ke, OOmas Teopusa
yueTa W OIEHKA MOCKOBCKOTO TOPONCKOrO cue-
TOBOACTBA C TOUKH 3peHHA CYeTHOt TeOpUH
M CYETHOW NMPAKTHKN B UX COEDEMEHHOM DasBu-
Tum, M,. 1912; er 0 K e, [eber u KpeguT Kak
meron yuera 6asaHca, 2-e, mepepaG. H JOMOJH.
wsn., M., 1925; ero ke, H Bompocy aHa-
amsa Gamamca, M., 1925; Beitnmax P. f.,
Kypc cueroBomcrsa. [IBoitHas GyXrairepus B ee
TIpAMeHeHUN K PA3IHYH. BAJAM X03AHCTB (B 0CO-
Gemmoctr, orhen: «PasGop OGaxamHcosy), 2-e,
mepepa6. uax., M., 1925; E. E. Cusepc,
Oo6iuee cuerosorncto, 1901; H. C. JI y ¢ K 1 1,
HecocToATenbHOCTh yUYEHHA, PACIHpPOCTPaHdAe-
moro E. E. Cusepcom, M., 1916; ero ke,
Kparkuit yveGHUK KOMMepuYeckoli Oyxraiure-
pun, M., 1913; A. M. Taxnaramn, Obmee
cyeroBegeHne (B ocofeHHoctm T, «(CaeTHbe
teopum»), M., 1916; er o & e, OCmecTBeHHOE
cuerosemenne, M., 1918; H. A. Bnaros,
OcHoBH 0o0meli GyXrajarepud B CBA3U ¢ TOPro-
BHIM, ITPOMBIIIIEHHEIM ¥ CMETHHM €YeTOBOACTBOM
(mevataerca); E. Jleore#t m A. Tuasbo,
O6mue pPYKOBOAAIIMEe HAYAIa CYETOBELEHHA,
nepes. H. B. Boropopnckoro, nox pex. A. IL. Py-
RaHOBCcKoOTo, M., 1924; 11. P. Hukoxaes,
K Bompocy o 0amaHcoBO#l OIeHKe MMYIECTBa
YaCTHO-XOBANCTB. NPEIUPUATUA ([PUIIOFHEeHUE
Kk «OTyery O BarpaEMyYHON KOMaHIWPOBKe» B
«JI3BeCcTHAX METPOrp. IMOJHTEXHUY. WHCTHTYTA»
za 1914 r., 1. XXII. Otmen Bayk sxoHOMU4e-
cKnx u wopugmuecknx); L. Gomberg,
Grundlegung der Verrechnungswissenschaft,
Leipzig, 1908; H 1 gli, Die Buchhaltungs-
systeme und Buchhaltensformen, Bern, 1913;
Kowero, Die Bewertung der Vermogens-
gegenstdnde in den jahresbilanzen der privaten
Unternehmungen mit Besonderer Beriicksich-
tigung der nicht realisierten Verliiste und
Gewinne, Berlin, 1912; Rudolf Fischer,
Die Bilanzwehrte, was sie sind und was sie
nicht sind, Leipzig, 1905, 1908; ero s e,
Uber die grundlagen der Bilanzwerte. Leipzig,
1909; R. Passow, Die Bilanzen der pri-
vaten Unternehnum gen, Leipzig, 1910; Herm.
Veit. Simon, Die Bilanzen der Aktien-
gesellschaften und der Kommanditgesellschaf-
ten auf Aktien, Berlin, 1910; Gerstner,
Bilanz-Analyse, Berlin; R. Hiemann,
Bilanzen, ihre Enstetung und ihr Lusammen-
hang mit der Materialen verwaltung, dem
Lohnwesen und der Selbstkosten berechnung,
Leipzig, 1908; M. Berliner, Buchhalt-
ungs — und Bilanzlehre, Hannover, 1911; er o
# e, Schwierige Fidlle der Buchhaltung,

Hannover, 1902; H. Ko nrad, Die Bilanz-
riatsel, wehingen; Tr. Leitner, Grundriss
der Buhchaltung und Bilankunde, Bd. I,
Berlin, 1910, Bd. II, Berlin, 1911; Maat z,
Die Kaufminnische Bilank und des Steuerbare
Einkommen, Berlin, 1907; Reisch-Krei-

big, Bilanz und Steuer, Bd. I n II, Wien
1907—1909; Schoénwandt, Bilinzun-
wahrheit, Berlin 1908; Leantey et

Luilbault, Principes généraux de compta-
bilité. Paris; m x sk e, La science des comptes,
Paris; Léautey, Traités des inventaires
et des bilans, Paris; B e st a, La Regioneria,
Milano 1909; Rossi, L’Ente oconomico-
amministrativo, Reggio delle Emi-
lia 1882; Bellini, Trattato elementare
teorico-pratico die Ragionerio generole, Mi-
lano, 1910; Pisani, Elementi di Ragioneria
generale, Roma, 1901. V3 HoBefilunX HEMELKHX
pabot no Teopuu Gyxraarepun u GaJAHCY 33CIYy-
KUBAWT  BHuMaHHNA: Dr. Gottfried
Oswald, Das Verhdltnis der Buchhatungs-
lehre zur Socialekonomik, 1923 (ropom He
yKasan); a taxxe: E. Schwalenbach,
Grundlagen dynamischer Bilanzlehre, Dritte

Auflage, Leipzig, 1925. p7. P. Huxonaes.

BAHK ANA BHEWHEA TOPrOBNIM (Buemi-
TOpréaHk) OB IIpeofpa3oBaH B ampeie
1924 r. u3 Poccufickoro KOMMEPUYECKOFO
6anka. Poccuiickuit kKoMmepueckuii OaHE
(Pocexombank) Obui  yupeswzen B 1922 r.
KaK YaCTHOe KpemuTHOe NpeilupHATHE ¢ MHO-
CTPAHHBIM KamuTajioM B 5.146.000 am. moi.
(10 munza. py6aeit). Ocuosuoit sanadgeii Poc-
CKOMOaHKa AOMKHO ObL10 OHTH QUHAHCUDPOBA-
HHe olepanuil IO BHeIIHeil TOpTroBje, OXHA-
KO 3ajada 9T4 OKasajach IS dYaCTHOTO
YUpEeKAeHUS B YCIOBUAX TOCYJapCTBEHHOH
MOHOIIOJIMY BHeIIHe# TOpTroBJIH TPYAHO BHI-
IIOJIHUMOH, U JeATeJbHOCTb €T0 CBeJach IVIaB-
HEIM 00pa3zoM K OOGCIY:KHUBAHUI YaCTHOM
BHYTpeHHe#l Toproaun. OO0mas 5SKOHOMUUE-
CKasa O0GCTaHOBKa crepBa 0JaronpusaTCTBO-
BaJa IMHPOKOMY Pa3BUTHIO IIOLTOBAPHBIX CCYL
YaCTHEIM TOPIOBIAM, HO, II0 Mepe BHITECHEHHSA
NOCJIETHUX TOCYAAPCTBEHHOH M KOOMepaTHB-
HOH TOproBieili M3 OCHOBHBIX oGjacrtefl HX
JeATeSIbHOCTH M Pa3BUTHS IOJUTHKU CHUMEE-
HUSA IeH, YKa3aHHBIe onepalui POCCKOMOaHKS
CTAQJIM INpeBpallaTbCsa B YOBITOUHBIE. OTO
00CTOATENBCTBO CIIOCOGCTBOBAJIO PpPEeOpTaHu-
samua B., npoussegennoff HapKOMBHEIITOD~
TOM, KOTOPBLI y:ike JaBHO HMCHBITHIBAJI HYEILY
B coOCcTBeHHOM OaHKe. AXIMM HOBOTO bB.
17151 BHEIHeH TOproBiu ObIM PacIpPeReeHbl
Me:k1y  HaprxoMBmemnroproMm, I'oc6aHKOM,
HapxoMBHyTOPTOM ¥ HX Oprann3aldaMu,
a HOBBIL yCTaB paciiupua npaBa b. mo ¢punan-
CHPOBAHMIO BHemmHeil TOproBiH.

YraenvHuit Bec Oasanca BTEB B cBOgHOM
danaHce ceMH HEHTPAJbHLIX Oamko Como3a
B O0IeM I04TH HEH3MEHHO COCT4BJISAET OKO-
10 3,1°/4, CBUAETENIBCTBYA O IIOJAHOM COOTBET=~
ctBuH pocta omepanud BTB ¢ pocroM Beeii
OeHTPalbHOHR KpemuTHO# cucremnl. B €BOJ-
HOM OaJsance 6 cremuajbHbex (6es I'ocOaHRA)
6aHKOB yieabHn# Bec Gananca BTB noguancsa
¢ 12,1°/, na 1 orktabps 1924 r. mo 12,79,
Ha 1 ceurabpsi 1925 r. Ha 1 cenradpa 1925 r.
6ananc BTB gomerx mo 137,4 muiia. pyooeii.
B macrosimee Bpemsa B. umeer 10 Quina’os,



B maccuse BTB 3aMeTHO BBIPOC OCHOBHOM
KaIMUTaJa, CcocTapisBmmii B PoccromMObanke
10 Muan. p., YBEJWUEHHBIA IPH peopraHusa-
muu B. 1o 20 Muai. p. ¥ K cepegune 1925 r.
o 30 My, p. YAeabHEI BeC OCHOBHOTO Kalll-
Tana, BTB B cymMMe OCHOBHBIX KaIlUTaJIOB
crnenbaHKoB CocTaBisy Ha 1 OkTAOpa 1924 1.
23,1/, u na 1 ceurabpa 1925 r.—R1,3%,,
T.-€. 3HAUYUTEJbHO IIPEBBINAJ YIEJIbHBII Bec
Bcero OGaJjanca B. B COOTBETCTBUM C 3TUM
omepalusl pHeMa BRJIAIOB HA TEKYIIUe cde-
ta B0 BTB maJgo pasBurta. Kpusas jBuiKe-
HUS TEKYIIUX cUeTOB B. Hepeaxo oOHApyIKU-
BaeT najieHue ocratka. BawmHelimeit npuanHoi
BTOTO SIBJISIETCS CPABHUTEIBHO HE3HAUUTEIb-
HOE€ YHCJIO0 DKCIOPTHO-MMIIOPTHBIX OpPTaHM3a-
nuft u saBucuMoCThb npoueil kauentyps BTB
(rocopranbl M Koomepanmus B HUX BHeIIHe-
TOproBOii mearenbHocTr) OT I'ocGamKa, Kpe-
IUTYIOWIETO Te e opranusanuu. Ha 1 cen-
TA6pA CYyMMa TeKYIIUX CYeTOB JOCTHIJIA
36,8 Munyi. py6. MCTOUHMKOM IOZKPEIIeHU I
cpeactBs B. sBadercs TaKie KpezuT B I'oc-
6anke. 3axommennoctb BTB I'oc6aHKY Ha
1 okrabpsa 1924 r. cocraiana 6.486 T. p.,
a na 1 ceursabps 1925 r.—11.405 r. p. AxTuB-
nele onepamuu BTB co BpemeHu ero peopra-
HUBAIMH DPAa3BUJIMCh B HAIPARJIEHUM BCe
OoJIbIIEr0  KpeguTOBAHUS  BHemmHeil  Top-
roiu. Ilo Ilpasnennio BTB omepamuu, cBsi-
3aHHBE C BHeImHe#i Toprosie#, JOCTUTAIOT
85°%,. BamONIKEeHHOCTh YACTHOH KJIMEHTYPHI
ObUIA IIPX 3TOM Upe3BHUAHHO CHUIKeHa . O0Imas
CYMM8 VYeTHO-CCYTHBIX omepalmit B. pmomura
1 cenrsabpa 1925 r. no 83,4 mumi. py6. Kpe-
anToBanue B. B mepBYIO ouepeIb pacIpoCcTpa-
HSIeTCA Ha TOCTOPTOBJIO, 3aI0JH#eHHOCTb KO-
TOpoit cocraBidgeT 0K0JI0 60°/, BceX KJIHUEHTOB,
HA4  TOCIPOMBIIUIEHHOCTb — OK0JIO  30°/p—
u Koomepamuio. ITo popme KpeIuTOBaHUSA IIpe-
00/1818eT BEKCEJbHBIX KpPeIUT, B3HAUUTEIBHO
ciaabee pasBUTHl MOATOBAPHBIE CCYABL U CCYIBI
M CIlell. Teryll. cdeTa IIOf, IEeHHBIE OyMaru.
JoarocpouHslif KpEIUT HE BXOIUT B KPYT
nesareabnocty BTB. Kacca u Terympme cuera
BTBE cocrapasmu ma 1 ortsi6bpsa 1924 r.
1.648 7. p.,a ua 1 cerraopsa 1925 r.—4.538 1.
py6. OOGecreueHHOCTh IIACCUBHBIX TEKYIIHX
cuetroB Haamunoctelo BTB cocraBiaana Ta-
KuM obpasoMm ma 1 wmions 1925 r.—13,8%/,.

BTB pas3Bui 3HAUUTEIBHO . IEPEBOJTHYIO
omepanuio ¢ 3arpaHulieil, pacHmMpUI YUCIO
3aTPAHNYHBIX KOPPECHOHJEHTOB M IPUHSII
IeATeJIbHOE YUacTHe B KpefUTOBAHUM UMIIOPTA..
3a 11 wmecsaues OIIEPAIIOHHOIO  TOJa,
¢ 1 oxrabpss 1924 r. mo 1 cenrsbpsa 1925 r.,
BTB Bemosmuua 144 TeIC. IUIATEIKH. IIO-
pydYeHuil c¢BOMX 3aTrPaHUYHBIX KOPPECIOH-
IeHTOB Ha o0mylo cymmy B 15,8 Muan. py-
Greft. 9Ta CcyMMa BABOE IPEBHILAET CYMMY
IIepeBONHBIX INOPYYeHU#, BHIMOIHEHHHX bB.
33 Bech 1923/24 r. HcoweiTHIBAA — Kak
B. pins BHewmHel TOPTOBIM HYIKIY B KOH-
TPOJIMPOBAHUM UM CIEHUAJIBHBIX O4HKOBCKHX
yupesnenusax 3a rpauuneit, BTB npuobpen
geroMm 1925 r. meGospuiofi 6ank B Ilapuske.
Kpome Toro, OH mOIB30BAJICS KPYIHBIME Kpe-
IATaMy B PA3JIUUHBIX 6AHKOBBHIX YUIPEHICHUAX
Amepuru u 3an. EBpONEH.

1925/26 r. mpomcxomusi  majbHeRAmmi

‘poct onepanuit BTB. Basanc B. nHa 1 uronsa

1926 r. momen mo 155,6 Musi. py6., OCHOB-
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HO#f kamwmTaJ cocraBua 37,2 Mwii. pyo.,
TeKyIiye CUeTa M BRJIAAB—8,1 MmiI. pyo.,
3a0JKeHHOCTh [Noc6Ganry—15,4 munn. pyo.,
ofurasi CyMMa  YUeTHO-CCYIHBIX OIepaluit mo-
mita go 96,0 muma. py6. Yaoeabusift sec BTHB
B CBOJTHOM OaJjlaHce ceMH GAHKOB COCTABJISII
Ha 1 mionsa 1926 I‘.-—2,9°/o A. Eynepmaﬂ.

BAHHU — yupesxgenua (¢ XapaKTepoM
XO03AHCTBEHHEIX  IPeAnpuaATuil), wuMenmue
CBO€I0 OCHOBHOIO 3a71a4€l0 OpIaHMB0BAHHOE
MIOCPeIHUYeCTBO B KpeIuTe, T.-€. IIOCPeTHU-
4eCTBO MEKAY JHIAMH, KMeoIMuMH CBOOOI-
HBIE KQIIUTAJbI, ¥ TEMH, KTO B DTUX KAIIUTAJIaX
HYyxIaeTcA. B. HEKOTOPHIX, IPUTOM OCOOEHHO
BayKHBIX, BHJOB IIPUHUMAIOT Ha ce0s, KpoMe
YKa3aHHOII OCHOBHO#, eme ¥ pAJ IPYrux
(GyHKOUH#, KOTOPHIE MMEIOT OYeHb OQJBIIOe
3HaYeHHe, HO, He ABJIAACH OOIIUME JJfd BCEX
xarteropuii B., B omnpepmesenue mousatus B.
BKJIIOUeHBI OBITH He MOTYT.

I. 3 ccuoBHO# 3amaum B. cuenmyer, dro
B HEKOTOpHIX omepamuax B. caM momyuwaer
KpemuT (IaCCHBHBE OIlepalnuunu),
B JIPYTUX K€ OH JIOCTaBJISET KPEIUT CBOUM
KJueHTaM (A KTHBHB € OIlepaluu).
CooTBeTCTBeHHO HTOMY maccuBaMu B. Hasbl-
BalOTCS BCE Te CTaTbU ero 6ajiaHca, I0 KQTO-
PHIM OH OKAa3BIBAETCSI JOJIKHUKOM, QKTUBAMHU
e — BCe Te CTaTbhHU, KOTOPHIE YHA3BIBAIOT
Ha IOMeIIeHNe UM HAXONAIIUXCS B €TI0 Pacio-
pAMeHNH CpencTB (cM. Baunosckue onepayuu).
PyKOBOAAIIIM IPUHIOUIIOM AesiTesbHOCTH B.,
Ipu BBIOOpE IOCIETHUMH HMX aKTHBOB, IIPH-
3HaeTcA HeoOXOZMMOCTh COOTBETCTBUS Xapa-
KTepa 9TUX aKTUBOB XapaKTepy HaCCHBOB.
daxruuecky TpeOOBaHME STO  OTHOCHTCS
K CPOKaM TeX M JPYIUX, TaK Kak ecau B.
IO CBOMM I&CCHUBHEIM OIIEPAIUSAM IIOJIYYAET
CpeJCTBa Ha KOPOTKHHE CPOK (BKJIAIBI KPATKO-
CPOUHBIE UM L0 BOCTPEOOBaHUA), & IO KTHB-
HBIM DPa37aeT UX B JOJICCPOYHBIE CCYIBI, TO
eTo CcmocoOHOCTL 0e3 BalepikeK pacIiIadu-
BaThCA II0 CBOMM ofs3aTesbcTBAM  (€ro
JUKBUOHOCMDB)  IIOJBEPraeTcsi  OMACHOCTH.
Brpouem Ha IPAKTHKe BHIIICYKA3aHHBI IPUH-
uun 0aHKOBCKON HesITeJIbHOCTH OKAa3BIBAETCS
JIOBOJIBHO 9YJIACTHYHBIM, U €CJAM HapyIIeHue
€r0 He BBIXOJIAT 38 M3BECTHBIE TPAHUIBI, KOTO-
phble, BIpOYeM, He MOTYT OHITh ONpEeLeJeH:
TOYHO, JUKBHUIHOCTH B. ocraercs B LOCTATOY:
HOH CTemeHH COXpaHeHHOH (WpuMepoM 95TOrg
MOT'YT CAYMKHTH TI'epMaHCKHe B. 10 BOHHBEI).

I1. Ilocpemuuueckasd ¢yHrOua bB. umeel
KPYIIHOE HapOZHO-XO03dAHCTBEHHOEe 3HAUYEHHE,
TaK KaK, BBHIIOJIHAS 3Ty QyHEUMIO, B. conell-
CTBYIOT o6paleHuIo HaKAIJIMBAIOMUXCS
B CTpaHe KaIHTaJOB HA IIPOUBBONMITEIbHOE
nasuagenune; OGaHKOBCKAa A II OJ H-
TH K& M COCTOMT B CO3HATEJIbHOM BO3Heil-
ctBuu B. Ha8 mepexBumikenue X paboTy Kamu-
Tana. B. MOTyr pacumparb KpPeJuT CBepx
TOTO pasMepa, KOTOPHI oIpefesseTca Ha-
KOIUIEHUeM KallUTaJIoB B CTpaune (Kpedumnas
9KCNAHCUA), HO BTO JETKO BeJeT K KPeoumHou
UHPAAYUU, T.~e. K CO3TAHUIO IIyTEM KPEIuTa
n30BITOUH O MOKYI®TeIbHON CHIIB!, BHI3HIBAIO-
meil He3OOPORBIE IOABEM TOBAapHHIX IeH.
KpenuTtuas uHGAAIMS UMEETCST HAJUIO B TOM
ciyuae, KOIJa B peayabTaTe pacHIMPeHuS
KpenuTa 6aHKaMH CIPOC Ha TOBaPHl HACTOJIBKO

. YBEJIMUUBAETCS, YTO HACTYIAeT IIOBBINICHUE
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meH mnociesHnX. Pacumpenme Kpeaurta bB.
MOKET IIPU HTOM COeIHHATHCH ¢ YBeJIHUEHUEM
sMuccHH OAHKOBHIX OHJIETOB IEHTPa ™ bHBEIM
SMUCCHOHHBIM B. nnu 0a3upoBaTLCS HA 3TOM
yBesqudeHun smuccus. Ho 3TO yBeanuenme
GAHKHOTHOH SMUCCHH HE ABJIAETCS Heo0Xomu-
MBIM HPU3BHAKOM KpeguTHOH uHQIAnUH, Tak
KaK OTKpBLITHE OaHKaMU KpeiuTa u 6e3 9TOro
yCJaoBHS JaeT BO3SMOKHOCTD KJHEHTAM HX
paciMpsATh CIOPOC Ha TOBAPH, OIIAUABAS
nocjefHIe IyTeM DACHOPSIKEHUS IpefocTa-
BJICHHBIME MM B KPeJUT CyMMaMmM (TJIaBHBEIM
06pa30M OyTeM BHIIa4H YeKOB Ha OTHKPBIBIIMHA
kpemut B.). Ho, XKoHeYHO, BOINPOC O TOM,
OBeNeT JIM OTKpLITHE Kpeauta B. B TOM uian
WHOM CjyuYae K KpefuUTHOH WHQUIAIMH, €CTb
BOIIPOC CTOMKHEIE M JOJMKEH PelaThCcsad B 38-
BHCUMOCTH OT 00mIeil KOHBIOHKTYDH HapPOI-
HOTO X03stiicTB& B HAHHBIR MOMeHT. Bupouem
OTHOCSIIIHECH CIOJa IIPOGIeMbl OTIMYAIOTCS
CI0JKHOCTBIO, KaK IIOKA3BIBAET 38POJHBIIAACS

B. JaJubueiinas XapaKrepUCTUES jJesdTeslb-
HoCTH B. DOKHA NPHHHUMATH BO BHUMAHUe
pasnuune GAHEOBCKHX OlEPalMi u GaHKOB~
CKOll MONWTHKYE y B. PAsIHYHBIX KaTeropuft.
IIpesgme Bcero HEOOXOMHMO YKasaTb, UTO B.
HesTCI Ha TP YU I B 10 $OPMAJBHOMY
IMpUsHAKY — IO XapaKTepy OPTaHH3ALMU B.
PeIaonyio posib HTPaeT 3/eCh, COGCTBEHHO,
BOIPOC OO KCTOUHHKE Ioaydenus B. ero
OCHOBHOTO KaIHUTaJa ¥ 0 POPMAJIBHEIX IapaH-
THAX, IAIOMEXCs KpeauropaM bB.; HY#EHO
3aMeTUTb, YTO IO PACIPOCTPAHEHHOMY, Ooziee
TEOPETHUEeCKOMY, TAK HABLIBAEMOMY &HIJIO-
GPAHIY3CKOMY YUeHHIO BHAUEHHE OCHOBHOTO
KamuTajla COCTOMT TaKiKeé HMEHHO B TOM,
YTO B HTOM KANUTRJE 3aKII09AETCS TapaHTHsd
IS KDPEIUTOpOB, MEXETY TeM Kak 1o Gosee
[IPAKTHYECKOMY TePMAHCKOMY B3TJIALY Kalll-
TaJd 9TOT — TOJMBKO OJHMH M3 DECcypcoB IS
omepanuit B. ITo yXa3aHHOMY (HOpMaJILHOMY
mpuzHaKy B. mesisres Ha: 1) rocyaapCcTBEHHbIE

Puc. 9. Jlongonckuit Gamr,™

B HACTOSIIee BpeMs CHEeNUAJBHAA MEOPUL
6aHK06CK020 KPeOUuMa (IO HeZABHETO BpPEMeHU
CYIIECTBOBAJIA, JIAIIb TEOPUS KPEIUTa BOOOIIE).
IIpuMpIKas K HEKOTODEIM CTapBIM TEOPHIM
rpenuta (ocobenno k rteopum Makjema), OT-
qacT Yumgeps (1909 r.) u B ocoGernoct I'an
(1920 r.) pasBuUNH VYeHWe, OTPUIAIOIIEE 3a-
BUCHMOCTE Da3MepPOB 3I0POBOTO0 KpeguTa OT
NpPeNBAPUTEIBHOTO HAKOIUIEHUS KAIUTAJIOB
B HapOTHOM Xo03sdficTBe; TAK KaK OTKPBITHIMHU
B. xpemuraMy KJIMEHTEl PacCIOPAMKAIOTCH IIy-
TeM YeKOB, KOTOPHE TIEPEXOJAT U3 PYK B PYKH
M, HaKOHeI, BHOCATCA B B. :xe B Bune cOepesxe-
uu#t, To I'aw yTBepIRI&JI, 4T0 HaccHBH B.
CO3IaI0TCA nx arTHBaMu. OXHAKO B3IVIAL 3TOT
116 MOYKET CUUTATHCS OOMeNnpuHATHIM. Henbssa
COMHEBaTBCA B TOM, UTQ B. MOTYT PACHIIPATH
. KPeIuT 33 Ipejesbl UMeIIUXCa yike B Hapoj-
HOM Xo03saiicTBe cOepesxenmnit, HO HECOMHEHHO
TaKKe A TO, 9TO 3TO He IPUBOJAUT K KPETUT-
HOH mBdISTMY Juinb npu 0co60 GIaTOIPUIT-
HBIX YCAOBUAX (IpM IIPOTpPECCHPYIOMEM CO-
CTOSTHUM HApONHOIO XO03sdiicTBa).
" IIl. Cmenamubie saMedauus B Gosbnieff nian
MeHBbINefl CTeTeHN OTHOCATCS KO BCeM BHIAM

(KamuTaJl IpsaMo NOCTABIAETCI TOCYAAPCTBOM),
2) oOmecTBenHble (TOPOACKNE, 3€MCKHEe, CO-
CJIOBHBIC — KAIMTad [JOCTABJIAETCA COOTBET-
CTBYIOIIMM  O6mIecTBOM), 3) aXIMOHEPHBIe
(KanuTag  COCTABASETCS IIyTeM  BBEINYCKA
aKnuil), npum ueM ciaexyer pasiuuarh TOCY-
JAPCTBEeHHO-aKIIMOHEePHEIE (BCE aKIUU HAaXO-
ISTCA B PYKaX TOCYZaPCTBEHHBIX YUpeKIe-
nu#t u mpennpusTwii), YaCTHBEE AKIMOHEPHBIE
¥, HAKOHeIl, CMeIIaHHBE AaKIMOHEepHHE Bb.,
4)7B., ocHOBaHHBIE H& HAYAJIAX B3AMMHOCTH,
CpPEeAy KOTODHIX CIEAYET Pa3iuuaTh O6IIeCTBa
B3aHMHOTO KpenuTa (C KamuTajaoM, COCTa-
BJISIOMUMCSH IIYTeM TOBAPUILECKHX B3HOCOB,
U ¢ KPYroBOfi OTBETCTBEHHOCTHI0 IAHIIHKOB,
IIpeBHITIAIOIEH I KaiKIOr0 B OIIpeleseHHoe
YHCI0 Pa3 B3HOC €r0 B KaluWTaJd) M Koomlepa-
THBIIBIE VUDEIKIEHHS  MEJKOTO  KPEluTa
(ccyno-cOeperaresibHbIE  TOBapUINECTBa, Kpe-
JUTHBEIE  TOBapPHINECTBa — cM. Kpedumnas
KOONEPAYUUL), D) YACTHBHIE eNUHONUIHEIE B.
(6aHKUpCKHEe  KOHTODHL — KalUTaJl  [J0CTa-
BJISETCA OJHUM MWJU HEMHOTHMM JIHIIQMH).
Y Ka3pIBAOT emnie penKymn hopMy GaarorsBopu-
TeNBHHIX GaHKOBR (KAmMTAJI  COCTABJIISETCS
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ITyTeM IO:KepTBOBaHuii). U3 BceX nOMMEeHOBaH-
HBEIX TPYIO CAMOI0 3HAUHUTENBHOI0 II0 CBOHM
pasMepaM M CBOEMY BJIHAHUIO SABIASETCA
B OOBIYHBIX YCIOBUAX TPYIIE YACTHBIX aKIHO-
nepusix B., 1o B CoBerckoit Poccun B HaCTOA~
Iee BpeMs YaCTHHIX aKNHOHEPHEIX B. BoBce
He MMeeTcs, ¥ cymecTsyiomue v Hac B. (xpo-
Mé OGIIeCTB B3AHUMHOTO KPEeJuTa ¥ KPeTUTHBIX
TOBAPUINECTB) HMMEIOT (OPMY ToCyIapcTBeH-
HYIO, TOCYAAPCTBEHHO-2KIMOHEPHYIO H CMe-
UAHHYIO. ]

Kpome TOTO, MOKHO JeJUTh B. Ha TPYNIBI
O DPA3HBEIM NMPUBHAKAM: IO CPOKY OKa3biBae-
Moro umu EKpegura (B. DOITOCPOYHOTO Kpe-
IuTa ¥ B. KPaTKOCPOUHOTO KpejuTa, Ipu 4eM
JOJATOCPOUHLIM OGBIIHO TIPU3HAETCA KpPeIuT
H3 CPOK CBBIIIE OXHOTO IOJa), IO cnocoly
moyuenusi maccupoB (B. sMuccumonumie, B.
JeiosuTHLIE ¥ B., BEINYCKAONUEe 3aKJaJHBE
JHCTH WM 00Juraliuu), IO KpYTy HesATejab-
noery (B. KOMMEPUECKOTO KpejuTa, CHeKy-
JSTHBHBIE, HiH QopgoBble B., b. KOMMyHA.Ib-
upte, DB. 3eMeabHBIE, WM umIoTeYHnle, b.
Ce/IbCKOXO03AHCTBeHHBIE, B. MeIuopaTUBHEIE,
yapesxTenus  MeJIKoro  Kpegura). Csoga
TH pas3IuuHble KIacCHPUKAlUU  BMecTe,
MOYKHO HAMETHThH CAeAywlnue BakHelnmue
BuiaH bB.

1) Kommepuecrue B. ABnsioTed mo enocoly
NPUBJEUYCHUS MACCHBOB MEIO3UTHHIMM, & IIO0
dopme — OOBIYHO YACTHEIME AKIMOHePDHBIMHA
(y Hac — rocyJapCTBEHHO-QKIMOHEPHBIME U
cMemaHHBIME) B.; B npuanune »to — B.
KpaTKEOCPOYHOTO KpeauTa. B cBoux pezy-
AAPHLLE OTIEPAIMsx. oHu OepyT Ha cels oxa-
3aHHe KPeANTa TOPTOBJIE U IPOMBIIIEHHOCTH,

YpaBaeHUe KamuTAJAaMM, IIOCPeIHUYEeCTBO B |

iarexax, obMen JeHer, Topropiaio (IIo mopy-
YeHWIO W 32 CBOIl CUeT) IeHHHIMH Oymaramu
¥ KOMHCCHOHHYIO TODPTOBJIIO TOBapaMyl (CM.
Banxoscrue onepauuu). B Hacrosmee BpeMda
KOMMepueckHe B. B 1emoMm psiie CTpaH BCe
0nJiee Pa3BUBAKT TAK HA3. UPPEYAAPHbIE OIie-
panuu, cpead KOTOPHIX OCOOEHHO CcJjefyer
OTMETHTL TOPTOBII0 TOBapaMu 3& CBOH cuer,
DMHUCCHIO IMEeHHLIX OyMar (o6amramuit m armui
pasHBHIX TpelnpuAaTuil) M BOOOHE pazHBIe
BHABL JOJTCCPOUHOTO (PUHAHCUPOBAHUS IIPO-
MBIIUIEHHOCTH. Biarogaps 5THM HPpPeryasip-
HEIM OIEepallusaM YBeJIHUHBAeTCA CBSI3b b.
C IPOMBIILIEHHBIMH HNPEJNPUATHAMU U VCH-
JIMBAETCS KOHTPOJb IePBHIX HAT IIOCIeTHUMU,
9TO [A2eT OCHOBaHME TOBOPUTHL O PAa3BUTHH
Punancoeo2o ranumara (IeHEKHOTO Kalth-
TaNa, OPTaHM30BaHHOTO B.).

2) Smuccuonnsie B., KpoMe OOBIYHBIX pery-
JApHBIX onepanuii B. KomMMepueckoro kpe-
INATa, UMEIOT elle K IPABO BHITYCKa OaHKOBBIX
ouseroB (cM. Bawxnomw). B npeixnume Bpe-
MeHa BO MHOTMX CTPagaX 9HCjI0 3MHCCHOH-
HEIX B. OBL10 HEOTPAHUUEHHBIM, HO B TeUCHUE
XIX B. B 60IbIIMHCTBE CTPAH YCTAHOBUJIOCH
MOHOIIOJIBHOE TIPaBO YMHCCHM B DPYKaX IeH-
TpaJbHoro B. cTpaHbl (MMermine pa3.THUYHEBIH
XapaKTep MHCRJAIOUEHHS W3 HTOTO TIPaBHIA
nalizem B Coemunennmx Ilrarax, Kanajue,
Mlornanzum, Wpnawguu, Uramuu u Tepma-
Hun). I'taBHOil 3ajadeil IEHTPAJBbHBIX DMHUC-
CHOHHHIX B. sIBJSIETCS PeTyJIHNpOBAaHUE BCETO
JEHERHOTO OOCpAIIeHHsT M XKpPegUuTHOTO Iesia
CTpaHBl, OOBIYHO 3TO — UYALTHBIE, MHOTIA ——
CMeIIaHHbIe aKIuoHepHBIe B., B HERKOTOpHIX

crpanax (Hanp., Bo dpanuun) HaAXOZAMIKECH
moJ PYKOBOICTBOM IIPDABHUTENLCTBA, HO B
11 crpanax mupa (B TOM umcie B CopBercro#
Poccnn) 5To — rocyjapcerBennble B.

3) CnexyaamueHsie, U Bordosvie, B. 3a=
HUMAIOTCS IOKYIIKOH IIeHHBIX GyMar 3a c00-
CTBEHHBIHA CUCT U NePenpojakell nx, 9To moay-
yaeT 0co0eHHO KPYIHOe 3HAUeHUe, KOTAs OHI
NOCPeTHUYAIOT B PA3MEIeHUN HA OTeYeCTBeH-
HOM DBIHKE HMHOCTPAHHBIX 3aiMoB (AHTIHA,
DpaHlud) WIA B3aHUMAKTCA  YYPEIHTE b-
CTBOM TOPTOBO-IIPOMBILLTEHHBIX ITPEINPUSITHIL
(Aurmusa, I'epmanus). Cpegu 3tux B. same-
yaTeJbHBl B OCOOEHHOCTH TaK Ha3. OOIIEeCTBa
DUHAHCHPOBAHUSI, B3AHUMAIOIMECST TaK HA3.
cybecmumynuett LeHHBIX OyMar, T.-e, coOu-
palomye KanuTaJbl IIyTeM BBHIIYCKa COOCTBEl-
HBIX IIEHHBIX OyMar — arnui u odauranuii —
¥ CHAOIKAOIINE 3aTeM STUM KanuTaaoM puaan-
cHpyeMble INPETUpAATHA, OyMart KOTOPHIX
3TH OOIIecTBa OCTaBIAIT V cebsi. B pasaud-
HBIX cTpaHaX (GoHjoBbie B. miaIu pesko oTje-
ISIOTEA OT KOMMEPUYeCKHX, uIM, HA000poT,
He MOTYT OBITh OTTPAHWYEHH OT IIOCTIeTHUX,
SIBISISICh B TOCJTEAHEM CIydae TaKiKe Ierno-
BUTHBIMH B. M TPOU3BOAs APYTHE OIllepalliii
KoMMepgeckux bB.

4) Hnomeunsie B. BBHTAIOT cCyAbl IO 3a~-
JIOT HEIBHKIMCCTH (TOPOACKOHT M CeabCKOi)
u ABAsgTca B. I0IT0CpPOYHOTO KpeauTa;
CPeJCTBa OHM IONVIAIOT MYTeM BHIIYCKa 00:1M-
Taluil UM 3aKJaTHHIX JuCTOB (T.-e. 00s3a-
TeJbeTB bB., 00ecleueHHHX COBOKYIHOCTBHIO
3aJI0KEeHHBIX B B. HMYIIECTB M ITOTalllaeMbIX
myTeM THpaskeil); B CoBeTcroit Poccun, Beaen-~
cTBHE OCOOEHHOCTEHl €ee 3eMeIbHOTO IIPABA,
WIOTEYHEIX B. He CyIIecTBYeT.

5) B. KOMMYHAILHO20 KPEOUME HMEIOT Ha-
3HAYCHHEM KpeJHTOBaHUE MECTHBIX COI30B
(mpoBuHIKI, TOPOIOB) IyTeM BHIIAUH KPATKO-
CPOUHBIX W JOJTCCPOUHEIX CCVA. B. Taxoro
poZa MMelTCA B Pa3HBIX CTpamax (KIaccHue-
CKUH oO0pasell TaKOTo KPeJAuTHOTO Yyupeukjie-
Hus naxoguM B Beawruu). To, uro B Comer-
croii Poccyuy HA3BIBACTCA «ROMMYHAJIBHBIMU»
B., ne coBcem cOOTBETCTBYET 3TOMY THHY (Ha-
N KOMMyHaJ bHble B. GamiKe K THITY KOMMep-
yecKuX B., HO YUpesRIa0TCA M0 MHUIUATUBE
¥ IpPYM YYaCTHH MECTHHIX COBETOB); K STOH
KaTeropuy 3aTo II0IXoauT y Hac IlemTpaib-
BB B. ROMMYHaIbHOTO X03ACTBa U KHIUIL-
HOTO CTPOHTEIbCTBA.

6) Ceavcroxosaiicmsennsie B, WMEOT Ha-
3Ha9eHHeM YIOBJIeTBOPUTE MOTPEOHOCTDL CeTb-
CKOTO Xo3siicTBa B 000POTHEIX CPeACTBaxX
MyTeM BBTAYM KaK KDATKOCPOYHBIX, TAK U
A0JTOCPOYHBIX CCYJ HA ITIORYIKY MHBEHTapH,
paGodero ¢KOTa, CeMsH, yroOpeHuii, Ha
Mesmopanuo (9To# mociemueld Ieam CaywRaT
M CIelHajJbHBE MEJIHODALUOHHEE OGaHKU)
u T. 1. B CoBerckoil Poccuu cyuiectsByeT cu-
cteMa ceabcKoxossifictBeHHBRIX B., Bo riase
¢ IT. c.x. B. ¥ ¢ HuU30BOH CeTBIO CEIBCKO-
X03AiCTBEHHBIX KPEIUTHBIX KOOMEPATUBOB.

7) Vupeocoenus menxozo xpeduma HUMEIOT
LeJbI0 YAOBAETBOPHTL IIOTPeOHOCTHL B Kpe-
JuTe, BOSHUKAIOMIVIO B TaK Ha3. MEJIKOM TPY-
OBOM XO3sIfiCTBE; OHHU HOCSIT KOOIIepaTHBHYIO
$hopMy, NIPUHHMAIOT BKJIAIB H OKA3LIBAIOT
KaK KpPAaTKOCPOUHHI#, TAK M TOJITOCPOYHBIA
KpeauT (HO KpVT HX AaKTUBHLIX OLepaluii
OTPaHHYUCH).
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JInmb ¢ HEKOTOPBIME OTOBOPHKAMH MOTYT
6rITb OTHECeHBI K DB. somM0apAri, IpOW3BOLS-
IHe JUIIb AaKTHUBHYIO OIepallMio BHIAYH MeJ-
KUX KPATKOCPOUYHHIX cCCy/J NON PYYHBIE 3a-
Kiaanel, U cOeperaTesbHbie KACChl, OOBIIHO
OTPaHMUMBAIOIINECT JUIIb IAaCCHBHOIO Olle-
panpei#l mpuemMa MeITKHX COepesKeHHit.

IV. Opraunmsanusa B. saBucur
B 3HAYUTEIBHOIl cTelleHy OT BHIIIEYKA3aHHOTO
(hopMaJIbHOTO NPU3HAKA, IO KoTopomy B.
IeJasdTcsi Ha Tpyunsl. B aknuoHepHHX B. BoO
rIaBe CTOSIT IPABJIEHME, COBET U codpanue
AKIMOHEePOB, B TrocylapcTBeHHHIX B. — su6o
vipapagonui u coseT (IOPEBOJIONMOHHBIN
T'ocymaperBennnift B.), 1100 npaBieHne ¢ ero
pejceaTesIeM (coBpeMeHHBIl Toc6ank)
U T. II.; B IOCIEIHUX Pa3JIUUHBIM 00DA3OM
KOMOMHUpYeTCS HauajJd0 u30UpaeMOCTH M Ha-
3HaUeHHsA. B IeHTRAJIbHOM MeCTe HaXO:le-
nusti B. uMeercst ero riaBHas KOHTOpa, ¥V HaC
TaKKe Ha3pBaeMasd IpaBlIeHHeM, B IIPOBUH-
oy — Guanajsl  (KOHTODHI, ,OTHEJEHH:A U
areHTCTBa); B HEKOTOPHIX cTpaHax (CoeguneH-
uple Itatel) B. He yupemIaloT (UIMAJIOB,
4TO NpEeJCTABASET HPOCTOP MeHCTBHIO Med-
KuxX MecTHrX B. B riasuoit kontope B. (ppa-
BJEHHUHN) UMEIOTCS OT/edbl AJS 3aBelbIBaHUI
OTHeJbHBIMH BHUAAMHU Omepanuili HJIH OTHe/b-
HBIMUA CTOpOHaMH - JesiteabHocTH B. Cpeau
9THX OTIeJIOB 0CO0GOTO YIOMUHAHUA 3aCIyHHU-
BAIOT IOJydalolle B IIOCIEefHee BpeMs BcCe
Gosnblnee 3HAUYEHHE HUHAHCOB0-IHOHOMUHECKUE
610po, 3amaueil KOTOPBHIX SBJISETCS U3ydYeHUe
KJIMeHTe bl B. 1 9KOHOMHUECKOTO IIOJOKEeHH
KaK JaHHOH 6TpPaHbI, TaK,¥ APYIUX CTpaH,
HY#HOe JJid BefeHUd B, ero IOJHTHKH.

V. KpeaurHble yupe:KTeHUs KaKLoH Ipyu-
Nl O0BEFUHAIOTCT (HAKTUUICCKH B U3BECTHYIO
cuctemy. Taxoit cucrTemM sl B. He cyule-
CTBYET JHIIbL TOTAA, KOTJa B JAHHOI CTpaHe
He cymecTByer B. coBceM; 3TOT IOCAETHHH
caydail MMeeTCst HAJMUIO, ecaH Jei0 CHalwme-
HuA XO03gHCTBEHHOR [eATeAbHOCTH CTPaHEBI
CpelCcTBAMHK CTPOMTCS He HA KPeJUTHOM, a Ha
CMETHOM IIPHHIIMIIE, YTO OTBedYaeT IPHHIH-
IaM KOMMYHW3Ma, Tpu KOTOPOM  IIOJHOE
oTcyTcTBHe 0OMEHA, MeHer W KpeauTa BO3Me-
IaeTcsd HAMPaBJCHUEM MATEePHAJbHBIX IIEeH-
Hocreit u3 ofuux X03aficTB B ApyTue, IPOU3BO-
JUMBIM OGINECTBEHHOIO BJIACTBIO IO OOIIEMY
IIAHY, TPH deM Bee XO03AfcTBa CHAGKAIOTCS
CPeJCTBaMH, HA3HAUCHHBIMM MO OHOIIKeTy.
K aromy crporo npubausxanock Halle HApPOI-
Hoe x03afictBo B 1918—1920 r.r., KOTma Aope-
BOJIOLMOHHAS KpeIuTHas cucereMa  OblIa
YACThI0 JTUKBHANPOBAHA, WACTHI0O 00BEIUHEHA,
¢ Hapomupim B. PC®CP, a 3ateM H 5TOT
nocaeanuil B. npeo6pasosan B lleHTpasabHOe
Ol0IPKeTHO-pacUYeTHOe ympasienne HaproM-
Puaa (19 sueaps 1920 1.).

Ho ecaun xossilcTBenHas IeATeIbHOCTD
CTpaHsl CHAOMXAeTC CpeJCTBAaMH Ha HauaJax
KpeauTa, TOTJa IOJKHBI CylmecTBoBaTh B.,
& TakKe JOJIMKHA CYIIeCTBOBAThL U KDPEIHTHASA
CHCTeMa, KOTOpas MOXeT B 9TOM Ciaydae Co-
OTBETCTBOBATL OJHOMY W3 TpeX THUIIOB, Ka-
RIBI M3 KOTOPHIX 1IMeeT CBOM XapaKTepHEe
9ePTHL.

IlepBbHIM THIIOM KpPeTUTHOH CHCTEMBI SIB-
JII6TCS TOT, KOTOPHIH COOTBETCTBYET XO03:i-
CTBEHHOMY CTpPOIO, COXpaHsAIeMy, Ha-psaxy
C pery.MmpoBaHueM NPOHU3BOACTBA M pacipe-

neJeHusd, cBoboxy morTpebiaeHus, a BMeCTe
C TeM ¥ CyLIeCTBOBaHNe 00MeHa, JeHer U Kpe-
guta. IIpuHiunamMu, Ha KOTOPBIX CTPOHTCH
B 9TOM CJlydae KEpefuTHas CHCTeMa, SABISIOTCS
ciIefyionmye: JesTeJbHOCTh B. pyKoBomHTCSA
B 3TOM CJydae He CTpeM.jIeHHMeM K Ipubbiii,
a. IPHHIMIIOM CJIVIKeHHs HHTepecaM HapOo[-
HOTO XosdficTBa; BO Bcell cucreme B. mpose-
JEeHO HAyaJ0 KOOpAUHAIWH, 00he TUHSOIIee X
B €UHOE 1IeJ10€ ¥ NpuOIHKaIlee BCIO CHCTe-
My HX K THIY eIuHOTO B., pacnpocrpausio-
mero CBOM (HUIMAIL MO BCeil cTpamne ¢ m3-
BECTHLIM Pa3TpaHuUYeHnyeM OIS TedATe IbHOCTH
MEIELY HUMH (110 TOMY HUJIH HHOMY KPHTEPHIO);
HAKOHEeII, BCA CHCTeMa paloTaeT B 3TOM C.Iydae
110 eIMHOMY IIany. HekoTopole COIUaIHCTH-
4eCKHe  IPOeKTBl  (CeH-CHMOHHCTOB, OTTO
Bayspa) n300paikaioT HAM TAKYI0 KPEIUTHYIO
CUCTEMY B BHJE CYIIeCTBOBAHUA eTUHOTO PYKO-
BOJALETO IEHTPaJIbHOTO B., yIpaBIsSIONEeTro
paboTow Bcex B. crpannl, sartem B. Broporo
nopaska (B. npoBunnuil), cayskamux mo-
CPEIHNKAMY MeM1y IEeHTPOM M MECTaMH, H,
HaKOHeI[, MeCTHLIX B., B 0CHOBY paboThl KOTO-
PBHIX IIOJIOMKEHO HAYAJI0 CIEIHAJIUBAMUN 110
OTAEJAbHBIM BHIAM IPOH3BOIUTEBHON Tes-
TeJILHOCTH. 3aJauei0 BCell KpeAuTHOH CuCTeMDl
SIBJISIETCSI  CTATHBAHHE BCEX  UMEIOIIHXCS
B CTpPaHe KamuTaJIoB ¥ HauOojee BHITOTHOE
€ TOUKH 3PEHHSA HAPOIHOTO X03siicTBa pacipe-
JleJIeHHe HMX MeKIY DPasdIHUHBIMHA OTPACISIMU
IPOU3BOJCTBA H JIaike OTAeIBHLIMH IIPOH3BO-
AUTEINSAMH, OCYLIECTBJAsIeMO€ TIOL PVKOBOJ-
CTBOM HLEHTpaJbHoro B. mo eImHOMY ILIaHY.
Tax xakx B. B 3T0M ci1yd4ae HAXONSTCS B PYKAX
TOCY/Z2pCTBa, TO TIOCJeHee IIOJIYUaeT BO3-
MOJKHOCTb IIPH UX IIOCPEJCTBE COCPeJOTOUHUTH
B CBOHMX PYKaX BCe PYKOBOICTBO IIPOHU3BOIH-
TEJIBHOK AeATEIbHOCTHIO CTPAHHI.

Bropoii Tann kpeauTHON CHCTEMBI SBJISETCS
NPSAMOI0  NPOTHUBOIIOJOKHOCTRI)  TIePBOTO.
OCHOBHBLIMH NPHHUOUIIAMH €T0 SBISIOTCS: Ha-
npapjienre B. cBoell JesATeIbHOCTH TIaBHBIM
00pasoM He mo coofpameHusiM 06 HMHTepecax
HapOJHOTO XO03diicTBA, HO O COOCTBEHHOM,
YaCTHO-XO03SIHCTBEHHOM MHTEpece (CTpeMJIeHue
K npuOpLIM), & TaKike OTCYTCTBHe CTpOii-
HOH M eIMHOH OpraHu3alliy H eIUHOTO PYKO-
BOJCTBa B IIOJIHOM CMBICTIe 3TUX CI10B. BRIpOC-
mas CcruxXmiino, B  pesyabtaTe CBOGOXHOTO
M Pa3pO3HEHHOI'0 [eHCTBHS HKOHOMHUYECKHX
CHJI, TaKas KpPeJIUTHAS CHCTeMa IOIYCKAGT
JUIIb HEKOTOPYIO crenuamsanunio 5. B BHAE
Pa3TPAHHUYEHUS TOJST JAEATeTILHOCTH MeKIY
OeJbIMM IPYNIAaMM WX, Ja M TO HE BIIOJHE
OTpeZejieHHOro. B, B 9TOM C€ayuYae CIJIETeHH
MEWEIY COOOK CeThIO CJOKHBIX B3AUMOOTHO-
IIeHUH, ¥ B Pes3yabraTe NOCIEIHUX CTUXUHHO
BOBHUKAET KPEeIUTHASI CHCTeMa, OTBeJalolast
CJIOMKHBIM TIOTPeOHOCTSAM KUSHM HapPOJHOTO
X03s1ficTBa, HEPETyANPYeMOTO M3 LEHTPa BKO-
HOMHUYECKOI IeATe/ILHOCTH.

Taroro poga xpepurtHad cucreMa (QarTHUe-
CKM JeHCTBYyeT B HACTOAINEEe BPEMS B OIpOM-
HOM_GonbUIMHCTBe cTpad MHpa (10 ORTAGPDL-
CKOHl peBOMIOIMM OH& CYIIECTBOBaJa U B Poc-
cuu). TocygapcTeeHHAs BAACTH TIPH BTOM He
JaeT OaHKOBCKOH cmcTeMe eIuHOTO PYKO-
BOICTBa M HaupaBaeHus. OTPAHHYCHHON
ABJIAETCST JlasKe 3aKOHOAATENbHAS PEriIaMeH-
Tallus GaAaHKOBCKOTO eJa, MCKIIOYAs HEKOTC-
pPBie o6nacTu ero, npH3HABAEMEIC 334 TakKHe,
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B KOTOPBIX OIACHBIE CTOPOHBI He MOTYT GHITH
yCTpaHeHsl HHBIM 00pa30M (9MHCCHOHHEE GaH-
KM, HIIOTeuHBle OaHKH). B HEKOTOPHIX CTpa-
HaX, HAOp., B Aumvmu 4 $panuuu, cBoboga
OT 3aKOHOJATEJIbHON perylaMeHTallud B IPeK-
Hee BpeMsl IIPU3HABAJACh YCIOBHEM Yycrel-
HOR QmeATeJBHOCTH B.; JMHIOB mocie MupoBo#
BOHRHEI, HA-PSAMY ¢ O0IMMUM yCHJIEHHEM TeHIeH-
Ui K «3TaTH3MY» U perjaMeHTHpyooumefi mo-
JIUTHKEe, TIOYTH BO. BCeX CTPaHaX OCHApPYIKM-
JIOCH CTPEMJIEHHE YBEJIMYUTh U 3aKOHOAATEJb-
HO€ peryJuposaHue OGaHKOBCKOTO Jena, HO
W TO IVIaBHBEIM 00pasoM B cMbcie GopbObt
¢ HecoauIHBIMM B. m B cMbICie TpeOOBAHHS
nyGIMKAIMY JOCTATOTHO NETAIbHEIX H Cephes -
neIX GanamcoB., Tem Gosee He MOMKET OBITH
upu 9To# cucTeMe pedd O TOM, YTOOBI TOCy-
JAPCTBO PYKOBOJWIO BCEIO JeSTEJIbHOCTHIO
CYINeCTBYIOIIeH B CTpaHe KPeTUTHOR CHCTEeMBEI.
Boo6me sTa cucTema He paboTaeT Mo eTuHOMY
IUISHY, COOTBETCTBEHHO KOTOpOMY B. pyKOBO-
auiy OB TPOH3BOTUTENBHOI0 AESTeJIbHOCTHIO
crpaupl. KoHeuno, u mpu 5To# cucreMe poib
B. B maponHoMm Xo03s#icTBe O4eHb BeJnKa (MX
Ha3BIBAIOT «BOMKIAMU HAPOJHOTO X03AHCTBa»),
HO WX PYKOBOACTBO DKOHOMHYECKOI0 PabOoTOX0
CTpaHBI HE HOCHT KOOPAMHHPOBAHHOTO Xapa-
KTepa ¥ IPOSIBJISETCS IJIABHEIM 00pa3oM Koc-
BEHHO; Jake B KpallHmx ciygaax OCOOGEHHO
pPa3BHTOTO0 (PMHAHCHDOBAHHS IIPOMBIILIEHHO-
¢cTH OGaHKM OTPaHHYMBAJIHNCE JIHIIbL <«y9a-
cTHEeM» B ynpaBienmu eio (qoBoeHHas I'ep-
MaHNS, OT9aCTH M HoBoeHHas Poccus).
Hexoropoe o6begrHeHue KpeIuTHOR Iesd-
TesabuocTd B. mpm 3Toft cucreme co3gaeTcsa
JIMIIL I[OJUTHKOI0 IEHTPAJbHOTO DMHCCHOH~
Horo B., HO M OHO uMeeT npeixens!. Ilpemxne
BCETO OHO IIPOSBJISIETCS B TaK. 'HA3HIB.
QUCKOHNMHOU nosumure 3Toro b., T.-e. B u3-
MEHEHHH WM CTaBKH CBOEr0 YYeTHOI'O NPO-
nenTs (TaX HA3. <«OQHUIMAJBHOTO» IIPO-
IeHTa) IJ1s Bo3jefiCTBUS HA SKOHOMHUECKYIO
KUBHB CTpaHE. CymecTBOBaJI TAKOH B3IJIAN,
(BpicKasEIBaBUIMiiCA B OCOOEHHOCTH HEKOTO-
PEIMH pyKOBomurensiMu <Ppaunmysckoro B.),
9TO LeHTPaJLHBIEE smuccmonnsni B., ycra-
HaBIHBAA BTY CTABRY, TOJIbKO «KOHCTATHPYET»
TOT NPOLEHT, KOTOPHIH (aKTHYECKH BHITEKAET
U3 CYIIEeCTBYIONUIETO COOTHOWIEHWS CIIpPOCa HAa
KpPeluT ¢ mpeaoKeHreM KaluTaJI0B; HO 601b-
IMAHCTBO CJEI0BAJO MHEHHIO, CIOMKHBIIEMYCS
B 0COOeHHOCTH B AHIuuu, 4TO 3TOT B. MOKeT
CaMOCTOATEJIbHO ONPENeaTh CTABKY CBOEro
NPOLIEHTa M STUM BO3IeHCTBOBATHL HA IEJIBIH
PAIL CTOPOH HAPOAHO-X03AHCTBEHHOR KU3HH.
Wsmensasa cBolo cTaBKY, NeHTpaJbHeH B.
npe:xae Bcero Bo3neficTByeT Ha CIPOC HA Kpe-
OUT, KOTOPHIE TIPeIBABIAETCA HEIOCpen-
CTBEHHO K HEMY; HO TAK KaK OH SBJSETCS
CaMBIM MOIIHHIM KPEIUTHBIM HHCTHTYTOM
CTpaHbl, TO H3MeHEHHWEe €ero CTaBKH BJIeUeT
32 co00l ¥ u3MeHeHHe CTaBOK Ipyrux B.
(B 6orarTHIX cTpaHaXx 3amamuoi EBpomnsl 1 AMe-
PUKM DBIHOYHBIH NPONEHT HUNKE OQULIHAIBHO-
ro, B 6eJHBIX,—HAaNIp., B POCCHY,— OH BEHILIE
€ro). U3MeHeHHE IeHB KPeIuTa B CBOIO Ode-
penb OTpasKaeTCd Ha TOBAPHBIX HeHAX; IPH
BBICOKOH TIIPOLIEHTHOR CTaBKe M, CiefoBa-
TEJIbHO, OTPAHMYEHUH KDEeINTa YMEHbIIaeTCS
. CIIPOC H& TOBapH, U HACTYNAET NAaJeHHe UX
IleH, & IOHMKEeHNne CTABKU U, CJIELOBATEJIBHO,
YVIeIeBIeHNE KpPERHTa BEXIyT K YBEJIHUEHUIO

N\

CIpoca Ha TOBapH M HONEENMy meH. HO BEICO-
KMl ypOBeHb IIeH BelIeT K YCUJIEHHIO BBO3a
MHOCTPAHHHIX TOBAPOB, 4 IOHHUMKEeHNE YPOBHA
IeH B3aCTABJIAET BBIBOSHTH 'ryseMml;e TOBAPHI
3a rpanumy. CiemoBaTeIbHO, IIOBBIIIEHNE
[POLEHTa BeXeT K YJAYUINEHHIO ToprOBoro ba-
JlaHca, NOHHIKEHHEe HMEET OfpaTHble pesyib-
TATH, W TAKHM 00pa30oM bB. BO3JeicTBYeT Ha
IBUKEHHE 30JI0Ta B CTPAHY H U3 Hee.

IleHTpaJbHEIE SMHUCCHOHHEIE B. HEKOTOPHIX
CTpaH (00058HHO Aurmu m I'epmanum) mo
BOAHBI  JefiCTBUTEJBHO. BEIH  AKTHBHYIO
IMCKOHTHVIO IIOJIATHKY, HE TOJBKO <«KOHCTa-
TUPYfA», HO H CAMOCTOATENBHO ONpeness
craBRy obunmagbmoro npomeHta. Ho 3ra
IVICKOHTHAA IIOJIUTHKA OJHOBPEMEHHO Ipe-
CJIeIOBaja IBOSAKYI0 IleJib: BO-IIEPBHIX, IIy-
TeM BO3TeHCTBUS HA pasMephl KpejuTa M ypo-
BEHb TOBAPHBIX IEH OHA CYpPeMHJIacCh Deryiu-
pOBaTh YKOHOMHYECKYIO KU3Hb CTPAHBI, Opel-
oTBpaImasi €e IIOTPSICeHHUsI; BO-BTOPBIX,s Y-
TeM BO3mefiCTBHS HA TOProBHIE OasiaHC U
BEKCEJIbHBIE KYPCH OHA BIUAJIS HA JBUKEHHE
30JI0T& B CTPAHY U H3 Hee B [OendgxX SaIfuThL
30JI0TOTO 3aIACa CAaMOTO LEHTPAIBHOTr0 OAHKA,
TaK KaK HTOT 3amac ObLI BaiKeH IJid coXpaHe-
HUS Pa3MeHHOCTH OAHKOBEIX OHJIETOB.

O6e menm [JasieKO He BCETIa corma:(ann
ApYT C APYTOM, U TIODTOMY PE3YJIBTATOM Bele-
HUSA DUCKOHTHOR IMOJHTHEH 6GBLIO, BO-TIEPBHIX,
C/IMIIKOM UYaCTOe HM3MEHEHHe IPOIEHTHOH
CT@BKM, BBIBBIBAEMOE Y3KO-BAJIOTHBIMM, HO
He O0IMMH HaPOIHO-XO03AICTBEHHEIMU COOOpa-
sxepusaMu: ¢ 1905 mo 1909 r. Aunrmiickuii B.
M3MEHSJ CBOI YUeTHYIO CTaBRY 28 pas, I'ep-
MaHCKuil Pefixc6aHK — 26 pa3, MeXIYy TeM
KaK He NPOBOIMBINII AKTUBHOH IWCKOHTHOM
nonutuku <Pdpannysckuii B. HM3MEHMJ CBOIO
CTaBKY Bcero 4 pasa; B oguoM 1910 r. Aurmiuii-
ckuflt B. usMeHmJ CBOK cTaBKY 9 pas. ITO
06CTOATEILCTBO BEJNO HHOTA& K TOMY, 49TO
0aHKOBaA CHCTeMa M BOOONIIE DLIHOK Kamh-
TAJIOB, €CJIM HAa mociefHeM ObLIO [CCTATOTHO
CpPeICTB, NEPEeCTaBAJH CUHUTATHCS C H3MeHe-
HUEM CT4BOK ' IIeHTPaJbHOTO B., KOTOpHI
TaEUM 00pasoM TepsiI CROE Peryaupyiollee
MOJIOKeHNe ; 61aTOIaPS 3TOMY , HAID ., AHTIH -
cKuif B. He CMOT mpexynpeisuTb KPU3HCOB,
oOpYIIMBIINXCA HA AaHTAHHCKUE IeHeyHbIH
PBIHOK. BO-BTOPHIX, HEOOXOOUMOCTH ITOBBI-
WaTh CTABRY [AJIs 3alUTH 30J0TOTO 3aIaca
Iaske W TOTHA, Koraa ob0meMy X0y SKOHOMH-
geCcKO#l KHUBHM CTPAHBI HUYTO He YTDOIKAJIO,
BEJIO K B3IOPOKAHUIO KPEIUTA, BHI3HIBABIIEMY
#aJo0b M BO3jgeficTBHe HA I[EHTPAJIbHBIE
SMUCCOHHEIE B. ¢ IeJbl0 3aCTABUTH UX 3aMe-
HHTH AKTUBHYIO AMCKOHTHYIO HOJMTHKY, Kak
CpPeJCTBO 3alIUTH 30JIOTOTO 3amaca, APYTHUMHA
cperncrBaMu. Tak, ®paunysckunit B. crapasics
3aMEHHUTh 3TY IOJUTHKY IyTeM HAKOIUIEHHS
60JILINOTO BaIACa M ONHO -BPEMSA IIYTEM IpH-
MEHEHUS TaK Ha3. IOJUTHKKA mpemust (umes
IpaBO pa3MeHKBaTh OWJeTHl HA cepebpo, 3a
pa3sMeH Ha 30JIOTO OH B3UMAJ INIPHILIATY),
gpyrue B. (ocoGenno Ascrpo-BeHrepcruii)
BCTYIHJIM HA IYTh 06U3HOU NOAUMUKU, T.-€.
NOKYNKH M HIPONAaKH HHOCTPAHHOH BAaJIOTHI
C LeJbio BO37eHCTBHA Ha ee Kypec, & BMeCTe
C TeM W Ha JBMiKeHHE 3o5i0Ta (cM. JesusHasn
noxumura). Ho Bce DTH, & TAKKe H JpyTHe
(Tak Ha3. <«MEJKHe») CcpejCcTBa HE BCerIa
BIIOJTHE paspemasii BOIPOC, U TAKHM 00pa3oM
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IUCKOHTH&A IOJUTHKA Y¥Ke 10 BOHUHEl BHIBBEI-
Baja DpsJ 3aTPYyHHEHMIL.

B cBsI3H C 9THM y#e€ B T€ BPEMeHa OTMeda-
Jach DBOMIOIHSA IEHTPAJIBHBIX DMHCCHOHHBIX
B. «OT DUCROHTHOH IOJUTHKA K TCCHOJCTBY
HaJ PBEHEOM» ITyTeM pacupeneieHns HaXOnsd-
mWuxXcesa B pacrnopsxennu B. cpencts (Iliaenre,
1913 r.); BupoYeM, KOHEYHO, FOBOPUTh O TOM,
9T0 B KpeiuTHOR cmcreMe pasbupaeMoro TH-
na JefCTBHTEIBHO JOCTHUTAJIOCH TOCIO/CTBO
IIEHTPAJIbHOTO B. HAL PHIHKOM, MOMKHO JHIOb
CO 3HAYNTEJLHHIM IpeyBeaudeHweM GaKTHde-
CKOTO IIOJIOJKEHHS [Iesa: B HEKOTOPBIX CTPa-
HaX, K&K CKa3aH0, HAOIIOIAI0Ch Kaxe obpaT-
HOe sBJIeHHe — ociaalbileHue PO IEeHTPaJb-
HOro 0aHKa B PYKOBOACTBE PHIHKOM (AHTIINSA).
Ho, ¢ npyroffi CTOPOHBI, HECOMHEHHO, dTO
B KpUTHYECKHE ¥ BOOOIEe TPEBOMKHEIE BpeMeHa
pOJIb IIEHTPAJBHOTO HMHCCHCHHOrO B. Ha
PHIHKEe 3HAUUTEJBHO YBEJHUYHBAJIACh. ITO
nocjeguee 0GCTOATENIHCTBO CTOMT B CBS3H
C TeM, UTO NEeHTPAJbHEIH SMUCCHOHHEIH B. npu
OIMCBLIBAEMOR CHCTEME SBJIAETCA IIOCTETHEI0
OIIOPOI0 KpPEeIUTa B CTPAaHEe, <II03BOHOYHEIM
cT0oI60M» €€ KpeIuTHCH CHCTEMBI: B CIydae
norpsaceHuit Ha ppEKe B. CTPaHB MOAKpensIsa-
JIM CBOE TIOJIOMKeHNe OOpameHneM K IeHTPasb-
HOMY SMHCCHOHHOMY B. 3a KpemuToM. 910
B CBOI0 OuYeperhb CBSI3aHO C TOI0 POJBIO
«Ganra 6Ganrxos», KOTOPYIO IEHTPAJIbHBIH
smuccrounrlit B. B Gonbmeil unam Menbmiefi
CTelleHH WIDaeT IPHU ONIHCHIBAeMO# cucreme
B COBpeMeHHHIX crpanaxX. Ilomartue O6aHKa
GaHKOB BKJII0UAET B ceOs IBA CIEAYIOMMAX IPH~
3HAKA: BO-HIEPBHIX, COCPEROTOUEHME B PYKax
IIeHTPaJIbHOTO B. CpeiCcTB KasHel, B. u TOp-
TOBO-IIPOMBIIIJIEHHBIX TPENUPUATHH C OTHa-
30M €ro OT KOHKYPEHIINM ¢ OOBIYHBIMY KOMMED-
geCcKUMH B. B 06/1aCTH IPUBJICUEHUS YACTHBIX
BKJIAJOB M, BO-BTOPBIX, BO3MOMKHO 60Jee moJ-
HOE IlepeHeceHne LEHTPA TSMKECTH €ro aKTHB-
HEBIX olepanuft ¢ HeIOCPELCTBEHHOTO KPETHTO~
BaHWA Ha KpefuToBaHue B. (1 BooOme mocpej-
HHUKOB). )

BrpoueMm co BpemMenu MHUPOBO# BOIHHEI Xa-
DaKTepHA&S MJIsI JAOBOEHHOT'O BPEMEHH DPOJb
HEHTPaJIbHOTO BMHCCHOHHOTO B., Kax GaHKa
0aHKOB, IOJyuW/Ja B Oosbllell dacTd Mupa
BTOPOCTEIIEHHOE 3HaUeHHE IT0 CPABHEHHUIO C UX
¢dyErmueli xaxk OAHKMPOB IIPABUTEJLCTBA.
Taxoe M3MeHEHHWE IIOJIOMEHHA HEeHTPAJbHBIX
B. cTouT B CBSASH C BOGHHBIMH M IIOCJIEBOEH-
HEIMH DpacXojaMil INPaBHTEICTB H oOpamme-
HUEeM KX K IeHTpaibHbpM B. 3a ccygamu (o
BOIHE! TaKHe CCYIBl mMenu HeOOJIbHIOE CpaB-
HUTEJIbHO 3HAYEHUE), HO OTPA3UIIOCH HA ITOM
U3MEHEeHUN M TnpuolOpeTeHHe IWCKOHTHOR u
BOOOIIE IIPOLEHTHOH ITOMMTHKOR KaK IeH-
TPAJIbHEIX, TAK U APYIEX B. HOBOTO Xapak-
Tepa. YiKe BO BpeMsI BOIHEI ITOBCEMeCTHOE
(kpome Coemmuenunx ITITaTOB) MpEKpAIICHHE
pasMeHa OuieToB W H3MEHEHHe XapaKTepa
Bcefl 9KOHOMUYECKOR MeATeIbHOCTH BOEBaB-
LIHUX, & OTYACTH H HEHTpaJBHEIX CTPaH IpHU-
BeJIM K TOMY, 9TO LIEHTPAJIbHBIE DMUCCHOHHEIE
B. cramu monmep:kuBaTh CBOM CTaBKH Ha
yeTofiuMBOM ¥ CPaBHHUTEJIBHO HEBHICOKOM
YPOBHe; HEKOTOpOe BIHSHWE HMelIo 37JeCh
M peryJupylomee Boage#cTBHE NIpPABUTEIb-
CTBa, HA OaHK M HA PHIHOK B MHTEPEcax rocy-
JapCTBEHHOrO KpemuTa. 9T GaKTOpHl meil-
CTBOBAJIM I IIOCJEe BOHHBI; B OCOOEHHOCTH CKa-

SHIBAJIOCh OcjalbjeHue IpexHed «OopbObl 3a
3070TO» 6narozapsa OTCYTCTBHI) pasMeHa.
Beaenersue 5Toro mo 1925 r. npesxHeld aKTHB-
HOH JUCKOHTHOH NOJUTHKH UeHTpaJbHhe B.
Epponrsr yme =He Beman: Aunraumiickufi B.,
KoTOope# eme B 1914 r. u3MeHHJ CBOWO yd4eT-
HYIO CTaBKY 8 pa3, BO BpeMs BOWHBI Iepenren
K Topasmo Oosiee CHOKOHHOH MOJUTUKE:
B 1915 r. OH wuBMeHHJ @pomeHT 1 paas,
B 1917 r.—2 pasa, B 1918 r. He HBMEHHJ €ro
HU pasy, B 1919 r. msMenan ctaBry 1 pas,
B1920 r.—1 pa3, B 1921 w1922 rr.—mo 4 pasa,
B 1923 r.—1 pas, HakoHery B 1924 r. omsaATh
He U3MEHSAJ CTABKH COBCEM. Pexo M3MeHSIH
CTaBKU IeHTPaJbHBIE B. U pAfa IPYTUX CTPAH
(Ppannun, Benbruu, Hramuum, ABCTpuu ¥u
U [p.), JOIyCKas TaKuUM o006pa3oM HHOTHA
6onbmioe pacxXowIeHue MeRAy odunmaabHOR
¥ DBIHOUHOH HeHOH KamuTasa; HEKOTOPHE M3
9TUX B., OTKa3aBIIMCHh OT IOUBITKU AeficTBO-
BaTh Ha DHIHOK IIyTeM H3MeHeHU# mpouenTa,
npuberanu 3aTO0 K IIPSIMOMY DACIIPEIeJIEHHIO
KpeJuTa MeKIy KiaueHTaMu (PyMBIHMS M ID.
CTPaHEBI). 3aTO B HEKOTOPHIX CTPaHaX, OCO-
GEHHO IKECTOKO CTPajaBIINX B IOCIEBOEHHOE
rojgel OT wHQAADUH, LEHTPaJbHBIE: B. nurTa-
JNChb YPaBHOBECUTh IIOCIENCTBHA ObGecreHe-
HUS ReHeT IyTeM YCTAHOBJIEHUS BEICOKHX CTa-
BOK (T'epmanuda, Ilonbima, Benrpms, oT4acTH
Cosercrkaa Poccus); XOTH BTOT TaK Has.
«CTPaX0BOfl» IPONEHT JOCTUTAJ WHOTNA HEIO-
MepHO# BrICOTHI (B Tepmamwu B 1923 r. —
90°/,, B Ilompme B stBape 1924 r. — 144¢/,),
OH He n306aBJIsAJl HeHTPaJbHbe B. 0T 60abIINX
TOTePh M OKABEIBAJCA OECCHIBLHHIM B Boapefi-
CTBHE Ha TpeGOBaHWUA KDeTuTa.

Ilo Mepe yperyiaupoBanusl BaJIOTHOTO K Je-
HEIKHOTO DBHIHKA JWCKOHTHAS TIOJIMTHKA IEH-
TpalbHEIX B. HaummaeT MeIjleHHO npHOIH-
JKATHCS K JOBOSHHBIM YCJIOBHUSIM; CJUIIKOM BhI-
COKVe CTaBKM HEKOTOPHIX IIOCTPAJABIIMX OT
BORHBI cTpaH ctamm B 1925 r. moHMIKaTbCA:
B I'epmanun nponent PefixcOanra, yie Gosee
JABYX JIeT cToaBIMuit Ha ypoBue 109/, (3 1923 r.
9Ta CTaBKA NIPUMEHSAJACh K CCYJaM B yCTOH-
quBo#l BauioTe), B deBpaye 1925 r. TOHMIKEH
1o 9°,, B Ascrpuu B anpese 1925 r.—c 13
no 11%,, B Benrpuu B Mapre u Mae — ¢ 121/,
o 9%,. C mpyroit CTOPOHLI, BOCCTAHOBJIEHUE
B0JI0TOH BAJIOTH B HEKOTODBEIX CTPAHAX HAAJ0
MM CTHMYJI HaMETHThL BO3BpallleHue K Gosee
AKTHBHON [WCKOHTHOR moOJHTHKe: AHTIHM-
cku#t B., mo BecHn 1925 r. coo6pasoBaBmmuid
CBOI0 YUYETHYIO CTaBKY B 3HAUMTEJbHOH cTe-
IIEeHH C YPOBHEM HBIO-HOPKCKOTO IIPOIEHTS,
CO BPEMEHM BOCCTAHOBJIEHNS TAK Ha3. «30J0-
TOTO CTaHZapTa» BecHoio 1925 r. nepemes x 60-
Jiee CaMOCTOATENIbHON U BHePTUYHOR AUCKOHT-
HO#l monuTHke; B 1925 I'. OH MBMEHWJ CTaBKY
(ObBIry0 HemamenHoit ¢ 1923 r.) 4 pasa
(B MaprTe, aBrycre, oKkTI6pe 1 Hexadpe); BOpo-
geM OH& BCE-TaKHM Ko0Je0asiach JIUIIbL MEXKRLY
4 u 5%, (B8 1914 r.—mexny 3 u 10%,), HO
U B JOBOEHHOE BpeMs komeGanus 9To# CTaBKHU
He Opury OOBIMHO O4eHBb Gosbrmumu (B 1914 1.
CKa3aJI0Ch YiKe HadaJao BOHHEI). OCOOHAKOM
CTOUT ABHIKEHWE IUCKOHTHHIX cTaBOK B Coenn-
HeneplX llrataX, Ha& XOTOPHX OTPaIKAJICH
HOCTOSHHBIE IPUAMB 30JI0T& B 3TY CTPaHY
nocne BOHHEI; O6sarogaps 9TOMY IPDUJIHBY
oMuccronusle Ganku CoemuHeHHHIX llITaToB
He uMmeyu noOys:RIeHHS NOBHIIATL ¥ BOOOIIE
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H3MEHSTL CBOM CTaBKu (B 1924/25 r. B Hbio-
Mopxe sra craBKa Gbuta 3—31/,%/o), ¥ IUCKOHT-~
HaA IOJHUTHKA IOTEPsJIa TaM INOYTH BCAKOE
3HaYeHWEe JJI PeTryJIHPOBAHUSA DBIHKA.

ITOT KPHUSHC AMCKOHTHOH IOJMTHKH IIOCHe
BOHHBI, ewme Oosee o6GocTpuBIIAE CO3HAHUE
Tex ¢aa0bX CTOPOH €e, KOTOphie HAaMeUaJHCh
yike M J0 BOHHBI, 3aCTaBiseT Ha 3anaje
(B ocobennocTr B AMepuKe) ropsdo o6Ccy:KIaTh
BONPOC O TOM, «4TO MOTYT CHEJaThb HEHTPAIb-
Hple B.». BpiiBUTAOTCS HAEH HOBBHIX KpuTe-
pueB JMCKOHTHOH IOJUTHKH — UJEHn Hu3Me-
HEHHs CTABOK COOTBETCTREHHO JBHIKCHHUIO TO-
Bapypix uHjgexkcoB (T'orpafi, Murdeinsb,
Agname, BesiepOn); Hpu3HAETCA HEOOXOUMBIM
¥ BOCIIOJTHEHHE JUCKOHTHOH IOJMWTHKH IpHMe-
HeHueM TaK Ha3. KpeauTa, OCHOBAHHOTO Ha
orGope (selective credit), r.-e. Ha HaMepeH-
HOM ¥ CO3HATEJBHOM BBHIOOpDE HEKOTOPHIX
KJIMEHTOB, CJIeZOBATENbHO — HA INPAMOM pac-
npefeNeHuH KpenuTa.

TaKOBBE OCHOBHBIE UePTHI BTOPOI'0 THIIS Kpe-
JUTHBIX cucTeM. TperbuM THIOM cucreMel .
SBJISIETCSA TOT, KOTOPHI HMeeTCs B HACTOALIEe
Bpema B Coserckoii Poccuy B cOOTBETCTBYET
CIOIKHOMY XO03S#CTBEHHOMY CTpPOIO, SIBJSIO-
1IeMycCsl mepexofHoil cragued K KOMMYHHUCTH-
YeCKOMY oOuiecTBeHHOMY yerpoiictBy. Co-
OTBETCTBEHHO YTOMY B OCHOBY 3TOH KpeIuTHOR
CHCTEMHB RJIANYTCsT ABa Havajga. C onHO# cTO-
POHBI, KPEIUTHHIE YUpemIeHuss B cBoefl mes-
TEJBHOCTH HOJIAKHBI CYATATBCA C PBIHOUHBIM
9J€MEHTOM W HANPaBJIATH CBOK IOJUTHKY,
o kpafinelf mMepe 1m0 BHEIIHOCTH, B TOM iKe
HampaBJeHuM, KaK B. axonoMuuecku cBobon-
HOH cHCTEMBI: BEIsICh «HA HadaJle X03sIHCTBEH-
HOT'O pacydera», OHH He TOJBbKO JOJHHBI MOKPbI-
BaTh CBOM H3IEPIKKHU, HO M CTPEMUTLCA K IIpu-
Obtin (X0TsT OBl M mpujaBas 3TOR 1puOBIIN
3HAYeHHe JHUINb «pe3epBa, BeIAeaeHHoro 0.a-
TOIPUATHOK KOH'BIOHKTYPO#» ¥ IpexHas3Ha-
YEeHHOTO A5 CTPaXOBKH Ha Oynpywiee). OfHaKo
9TO HAYaJ0 AefCTBYeT JIMHIb IIOCTOJBKY, IIO-
CKOJIbKY OHO He OTPaHMUYHUBAETCS BTOPHIM JIe-
JKaIUM B OCHOBE COBeTCKOIl KpeAuTHOH cH-
CTeMbl OPHHIUIIOM — HHTEPECOM HAPOTHOTO
xosaficTBa. laxe 6ojee: PHIHOYHOE HAYAJO,
CcBOGOJHAA NeATeIbHOCTh b., X CTpeMjieHue
K HpHﬁLUH(I XOTS A COCTABJIAIOT OCHOBY jAesi-
TeJBHOCTH HAMIUX COBPEMEHHBIX B., HO B TO
“Ke BpeMs IPHU3HAIOTCS HOJUMHEHHBIMU Haua-
JIaMu, JHMIIb TePIATCH, 94TOOB BO BCeX COMHH-
TEeJILHBEIX CIYdYasdX YCTYyNaTh MECTO peryiaupo-
BaHHMI0 BO uMd OOIIET0 MHTEpeca HAPOZHOTO
xo3aficTra. ’

9tu obmue depTHl AeicTByowe#f y nac cu-
CTeMBI KPEITUTHBIX YUDPERIZeHUH OTPaKAITCH
Ha paspellleHud TpeX OCHOBHHIX ITpo0aeM, IIe-
pel Hel0 BO3HUKAIUX: IPOOJIEMH JUCKOHT-
HO# TMOMMTHKH, npoGJeMbl paCIpeIeIeHus
KpemuTa U UpoOieMbl pPAa3MeKeBAHHSI 015
IesATeJbHOCTH MexIy B.

Uto KacaeTcsi 00 OUCKOHMHON NOAUMUKY,, TO
/1A BeeHHUA ee Broie 0GpHCOBAHHOE TIOJIOKe-
HEe GaHKOBOM CHCTEMEL SIBJISIETCS MAJIo Graro-
npuatHeM. - Kaumentamu Hamero IocGanka
U ApyTMX KpynHpx B. m mo maccuBaM u 1o
AKTHBAM SBJISIOTCS B OTPOMHOM OGOJIBIIMHCTBE

HaIMOHAIU3UPOBAHHEIE WPENNIPUSATHA, OGHU-'

MAWIIMe BCe KPYIHOe MPOU3BONETBO M KpPYII-
HYIQ TOPTOBJIIO; UIMPOKHUA PBIHOK MAaJ0 CBS-
3aH C JeATe.IBHOCTBIO 3THX B., M I/ IeHH UX

KpeauTa HMeeT MAaJOe 3HaueHuWe Kak olmee
OTHOIIEHKE CIPCCa HA KANUTAJH M IIPEIo-
sKeHHs HX, TaK ¥ CTpeMJeHue Bo3meficTBOBATH
Ha IIOJIOJKEHWE PHIHKA; C IPYToH CTOPOHH,
HHTEDPECHl HAPOZHOTO XO03AHCTBA, TECHO CBS-
3aHHBIE C HHTepecaMyu KPYIHOH IpOMBIILIeH-
HOCTM ¥ TOPTOBIM, 3aCTABIAIOT HEPIKATH
IMCKOHTHYIO CTaBKY HA OTHOCHTEAbHO (IpH
Hame#l  CKYAOCTH  KAQOUTAJaMH)  HUBKOM
u ycrofiunBoMm vposue. Tak kKar B., ogHaxo,
IOJSKHBl PYKOBOAUTLCA ¥ IIPUHIIMIIOM KOMMED-
YecKOTO pacdeTa, TO OHM JOJKHBI IIPH STOM
OCTAB.IATh UBBECTHYIO MapiRy MEIKAY CTABKaMU
MPOIEHTOB IO MACCHBHBIM X aKTUBHBIM OIl€pa-
IUAM, JOCTATOUHYVIO IS MOKPHITHA UX H3[ep-
JKeK MU noaydenusa wuMu npulbuim. Taxum
o0pa3oM craBrM Hammx bB. ompegeiasiores
He CTOJILKO CTUXHUHHBIM COOTHOLICHHEM CIPOCa
HO KPEJUT M NPeJIO:KEeHMS KaluTajJdoB U He
CTOJIBKO CTPEMJIEHHEM BO3AeiiCTBOBATL HA
3TOT CHOPOC M 3TO HPeILIOKeHue, CKOJBKO
COOOpaKeHUAMH O/ 3HAURHUU AESTEIHHOCTH
UX KJUEHTOB H /BHYTPEHHHM II0JIOYKEHHEM
caMux B. (f31epagraMu UX)] OTCIONA IIECTPOTA
CTABOE Jaiie KpymHex B.

B mnepBoe Bpemsa pesarepnnoct: I'ocGaBHKa,
03HAMEHOBaHHOE O00eClleHeHHeM JeHer, eMy
OPUXONMJIOCH  YCTAHABIMUBATH  «CTPAXOBBIE»
YYETHO-CCYIHBIE CTaBKH [Jsi BO3MEIICHHUS
Toro ymep6a, KOTOpBIL HaHocHaCa OaHKY
obecnienenueM py6as. Crauana yCTAHOBJIEH-
HBIf MM NPOLEHT COCTaBJISII [Jad TOCylap-
CTBeHHBIX Inpefupusatuit 8°, B Mecd I,
T.~e. 96/ B TOI, (151 KOOnepaTuBHHX —10°/,),
¥ IS YacTHLIX — 129/, B MecsIl); B TeUeHHe
IepBOro roja JedATejJbHOCTH B. mIpoIeHT
3TOT HECKOJbKO Pa3 NOBHILAJCT, HO M Y HAC,
KaK 3a Ipanuned, 3TOT CTPaxoBOil IPOUEHT
He u3baBua B. or yOHTHKOB, IPHUHOCHMMBIX
obecuienenyeM jeHer (TaX KaK 5TOT IIPOLEHT
Obl1 BCe-TAaKH HU/Ke IIPOILIEHTa YKa3aHHOTO
obecienenusi). Tak Ha3. craduausanua pyo.as
gderoM 1922 1., a BaTeM BBeJleHHE YePBOHI@A
mo3soiuaud B. IOCTeneHHO OTKA3aTLCSI OT
«CTPaXoBOro» NponeHTa: ¢ 26 umooHA 1922 T.
OH OBLT MOHHU:KEH (II0 YUeTY Bekcesed cporoM
He cBblIE 2 MecAneB — 29, B MeCALl, HO B3U-
MAJHCh eIie MOIOJIHUTEeJbHBIE KOMHCCHH),
a ¢ jera 1923 r. (uionb) I'ocOank mepeniesn Ha
CTaBKH, He BEJOYawIiue B cebe CTPaXxoBOIO
3/1eMEeHTa; C TeX IOp OH GOXPaHSAT B HMHTEpe-
CaX HaPOZHOT0 X035 eTBa OnpeieIeHHYIO IeHY
H3 KpeIuT, He TBITAsCh NyTeM BeAeHUus
IUCKOHTHOH NOJINTUKK BO3JeHCTBOBATL Ha
poiHOK., CraBEM OBIM H3MEHEHH ellje pas
(Becuow 1924 r1.) m ¢ 1 ampens 1924 r.
OCTa¥0TCA Ha OTHOM M TOM K€ ypOBHe, COCTa-
BJAS IO YYETYy BeKcelel, cMOTPS IO CPOKY
IOCAEAHUX M 110 KATerOpuH IPefmpuATHI
(rocymapCTBeHHbEIE M KOOIEpATHBHEIE, BO-
IIePBEIX, ¥ UACTHLIE — BO-BTODHIX), B IpaBJje-
uun or 8 nmo 12°%,, a B ¢umamaaax or 10 mo
15°/, B rox. CraBrU Apyrux GaHKOB, KAK CKa-
3aHO, OTJIMYAIOTCS pasHOOGpasmeM, KOTopoe,
BIpoYeM, K oceHu 1925 T. HeCcKOJbKO Cria-
JIHUIICCh.

Kax Bolime yrasano, ycranoBienue oQu-
uHaabHOR cTaBkM I'oc0aHKa M APYTHX HAYIMX
KpYynHBEX B. B MaJjioil cremeny MPUHUMAET BO
BHMMAaHVEe COOTHOLICHHE CIPOCa HA KPEJHT
C DOpeisio:KeHHEeM KAaIHTAJIOB. BCaencTBHe
9TOTO TaKas HeHa KpPeuTa He MOIKeT COmpei-
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cTBOBaTH O0TOOPY BEOPOBOH - RIMEHTENH B.,
IeflcTBUTEJIPHO HYMKIapIIeHcd B KpeauTe Ha
NpON3BOJIUTEJIbHEIE IIeJIN; TaKOR oT6Op KJImeH-
TeJbl JOJEKEH Y HaC emle B ropaszmo Oosbmiei
CTeIeHU, UeM B YIIOMSHYTHIX 3aMaIHBIX CTPa-
HAX, OCYLIECTBJATBCS WIYTEM PAaCIpeIe;IeHHus
KpenuTa. B oTiamume OT HOCJAEIHUX Y HAC
cucmema pacnpeoerenus Kpeduma O0GIEKIACH
B UEAYK CHCTEMY IIAHOBOTO KPETUTOBAHHS
HAPOIHOTO X03AHCTBa, NPH TOMOIIE KOTOPOTO
CTPEMUJINCh NPEOAOJIeTh CKYIOCTh CPELCTB
Halllero TOCYXapCTBEHHOTO KPeIUTHOTO DHIHES.
Kpenuraole naHH Ha KaimKIBIR KBapTaji Xo-
3AHCTBEHHOTO TOJa CTaJH pa3pabaTeBATLCT
vV Hat 0cOGeHHO TIIATEIBHO € CEPeTHHE
1923/24 x03. roma M TMOJYYUIH CBOIO IOJ-
HYI0 OpTaHU3aI{I0 CO BpPeMEeHH Hadala o6cy-
JKIeHUSI KpPEeIuTHHIX IaHoB B Komurtere
6aHKOB, yupe:xAeHHOM 24 uwHA 1924 r. u
NPeACTaBIAIOmeM ¢€000I0 OTHO U3 SAPKHX
NpoABJIeHHIt XapaKTepHOR i1a Hammeil kpe-
IUTHOHR cHUCTEeMBI TeHISHUIMH K pPery.Iupo-
BAHMIO pPasBUTHA cethm B. u eamHcTBY 6aH-
koBckoit mosmturu. Koamrer B. yupemaex
npu IpaBienwu ['ocOamKa S  COTIACO-
BaHUSA [AEATEIBHOCTH KPEAUTHBIX Yupe:KIe-
nuil 1 pas3paboTKu o0mMUX BOMPOCOB. pery-
JIupoBaHUSI GAHKOBCKOTO KpegurtoBanus. Ko-
MUTET 3TOT COCTOUT M3 HOpeICcTaBuTeseii
6 kpynamx B. Cowsa, npencraBurens Biopo
0o0uIeCTB B3aMMHOTO KpeguTa U (C cOBella-
TEJBHLIM TOJICCOM) NMpeNcTaBUTeN el BeTOMCTB;
3acellaHUsI 0 TOJIVKHBI IIPOUCXOTUTL HE Peske
omHOTO pa3a B MecAl. Komurer oGeyasaaer
o0iee HANpPaBJeHUE TONMUTHKHA KPEXUTHBIX
Vuperxaenuil, KpPeguTHBIC III&HBI, BOIPOCH
COTJIaCOBaHUA JesiTedbHoCTM B. B o6jgactu
HAIPABJICHUA HX CPEICTB, YCTAHOBYEHUE Tpe-
TeJIOB NPOIEHTHLIX CTABOK, BOIPOCH OPTaHM-
30U KPEeJUTHHIX YUYperKIeHnu u pacumpenus
cet GUINAJIOB CYHIECTByOWNX B., Bonpocs
0 BaJIOTHBIX OIEPalAX, O Pa3MeMIeHN! I'ocy-
IapCTBEHHHIX 3allMOB M HEKOTODHE IpyTHe.

KpenutHble IIaHBL COCTABIAKTCA bB. Bee-
COIO3HOTO 3HAUEHUS HA OCHOBAHHU CAEIAHHLIX
WM KJIMEHTAMH 3asSBOK O KDEIuTe, KOTOpHLIE
MOIBEPTAIOTCS PACCMOTPEHHI0 U HM3MEHEHWIO,
3arTeM OHHM ITocTynaiT B Komurer B., a nnaust
6omee wmpynubix b. (I'ocymapCTBEeHHOTO,
ToproBo -mpOMHIIITEHHOT0 ¥ Banka  mis
BHemIHeR TOPTroBaH), O paccMorpenuu B Ko-
MuTerTe, HAYT elle depes3 ["oCMIaH HA yTBEpIKIE-
nue CoBeTa Tpyaa u 000OPOHHI. B 3THUX miaHax
VUHTLIBAIOTCS BO3MOKHBIE IIOCTYILJIEHUSI: OT
BO3BpaTa CCyHd, OT NMPOJNAKH Pa3HBIX IeHHO-
creff, MO TeRyIIMM cUeTaM U BEKJIaJaM, 10
T'ocOaHKy Ke elle U OT PaCIUAPeHus IMUCCHU
GaHKHOT, & IO JApPYIruM OaHKaM — O¥HUAAE-
MOe YBeJHYeHHE MX 3ajoaskenHoctH I'oc-
GaHKY; ¢ ApYro#l CTOPOHBI, B IJAHHI BXOAAT
M UPEeNCTOsINHe MIATe:KH — 10  YYeTHO-
CCYTHLIM OTEPANMaAM M T. 1. COBepIIeHHO Oue-
BHIHO, UTO KPeIUTHBIE IUIAHBI He MOTYT IIpO-
BOTUTLCSI B *KM3Hb CTPOTO, TaK KAk uHaue B.
norepsinu G XaPaKTep KPeIUTHBLIX ydpemKne-
HHH, CIUTAIOMUXCH C MOTPeOHOCTAMU DKOHO-
MHYECKOHl MHU3HU, KOTOP&S IIPU HallleM X034~
CTBEHHOM CTpO€ He IIOABEPTaeTCA IOJHOMY
PeTryJHpOBaHNI0, 1 OOPATUJINCE OB B YUpPerKIe-
HuA  OroporpaTHueckue, (QUHAHCHUPYIOMUE
M3BECTHBIE NPENIPUATHS IO CMETHOMY IIPHH-
IUIY; BBHILY 3TOr0 IJIAHBI MMEIOT He 00:A3a-

TEJIbHbIA, & TOJNBKO <«OPHEHTHPOBOUHLIA» Xa-
paxTep.

PYyHRNYA TUCKOHTHOA IOIMTHKU 10 OTOOpY
MOIXONAIMX KAHEHTOB H O00BEKTOB KDPETUTO~
BaHUS He MOKeT ObITh BIIOJIHE 3aMEHEeHa, Ijia-
HOBEIM DAacIpefelieHneM KpeJguTta, Tak Kak
BIIOJIHE TOYHOTO YCTAHOBJIEHHS IeHCTBUTENL-
HOIl mOoTPeGHOCTH JAHHOTO KJIMEHTa B KpenuTe
IpH HAaIEM XO3sTHCTBEHHOM CTpoe OBITH He
mosker. IlosToMy y Hac B IOCIeHee BpeMst
cTaJia  OOCYsRJATBCA MBICJb O Hepexome
(c coxpaneHUWeM TJRHOBOIO HadaJja) K GoJjee
AKTHBHOH JHUCKOHTHOH NONMTHEE, KOTOPBIH,
ONHAKO, BCTPeUYaeT psl SaTpyAHeHUHd B J1e30p-
TAHUB3AUMK ¥ Pa3ApOOJeHHOCTH HAILIeTo je-
HEJKHOTO DBIHKA U B TPYXHOCTH M36paTh s
Hamef JTHCKOHTHON IIOJMTHKH IONXOAAIui
Kpurepu#i (BCIEICTBHE OTCYTCTBHS pasMEHa
OaHKHOT M CTPOIOr0 PDeryJIupOBaHUA BHEIIHeH
TOPTOBJAKX OGHLIYHBIE KPUTEPUU ITOH IOIUTHEN
V HaC HempueMyeMsl). Bompoc 3TOT moka He
MOJIY9IUJI Pa3pemeHus.

Tperbsi npobJjieMa Haluefi KpeluTHOH# cu-
CTEeMBI 3aKJII0UAETCS B PA3MEIHCEBAHUU PYHKYWIL
Mesxay B. [Ipu cospanuu Hamell 0aHKOBCKOH
CHCTEMEI TEPBOHAUYAJILHO HMEJIOCh B BHIY
OCYINECTBJIEHNE COOTBETCTBYIOmMEH nauagaMm
COIMAJU3Ma MEBICIH O eamHOM b., oGnumaio-
I[eM- BCIO CTPaHy CeThI0 CBOUX (UIHMATIOB.
Ho 3aTeM — BBHUILY TOT'0, 4YTO YCTAHOBJEHHHIH
YV Hae¢ CTpofl MomyckaeT B H3BECTHBHIX Ipene-
JlaX HAYaJ0 CBOOOTHOTO DPHIHKA — IMPUHITUI
KpeIUTHOH MOHOIONHK ORI HApyUIeH XOmy-
HIeHNEM P58 KPEeIUTHHRIX YupexIeHuil He
TOJBKO YACTHHIX ¥ KOONEPATUBHEIX IJIS MeJ-
Koro oGopota (0OHIECTB B3aHMHOTO KpexuTa
M KPeTHTHBEIX TOBAPUIIECTB), HO M TOCYyAap-
CTBEHHO-2KITHOHEPHHIX M CMEMA3HHBIX, JaCTHI0
¢ BEEOMCTBEHHBIM XapaKTepoM, — IS Kpyo-
rOTO 06OpOTa. B pesyibraTe BOSHHKHOBEHUS
psimza Kpynueix B., pasBusaomux cBou (-
NHAJNBI, ¥ BCJIEICTBHE KAK CKYJTOCTH HAIIETO
PHIHKS CpPeNCTBaMH, TAK W Y30CTH WONA ek~
crBusi HamuxX B. (IpedMMymIeCTBEHHO 2TO —
00JIaCTh  KOMMEDUYEeCKOT0, KpPaTKOCPOYHOTO
KpeauTa), B. 3TH [O/IKHEL ObIIM CTONKHYThCS
MexEay co00l0 Kak B 001aCTH IIACCHBHBIX,
TaK ¥ B 00J1aCTH AKTHBHBEIX omnepatmii. OTcioas,
¥ BO3HWK BOIIPOC O pa3MekeBaHNU MEKTY HIMHI
TIOJIA JIeATEIBLHOCTH, 0COOEHHO BHIABUH yBIIMii-
¢ ocenbio 1924 r. IIpoeRrTH €ro paspeleHus,
B uX Kpafine#f (opme, CBOOUIHCH K HpersIo-
skeHnaM o0patuTh I'oc6aHK B «0aHK GaHKOB>
H CTPOTO pa3MelKeBaThb KJueHTely bB. cmne-
IMAJbHOTO HA3HAUYeHUSI (TaK HAa3. cneyba-
®06). HO CI0KHOCTD HAIETo X03SHCTBEHHOI'O
CTPOSI M DKOHOMHYECKAs CJIa00CTh HAUMX
crell0aHKOB BOCIIPEIIATCTBOBAIM TAKOMY pa3-
pemeHuI0 3TOH npobJiieMbl, U IPOBEAEHHOE
ocenbro, 1924 r. (cenraAlpb) pa3MemeBaHUe
GyHRIHHE OrpaHHUYHIOCE JIHIIbL 3aKpenacHueM
CYINECTBOBABIIMX M paHbINe TeHAeHIU# Ha-
umx B. ¥ HeKoTopoii crenpanusainy, TOIBKO
¢ HEKOTOPHIM YTOUHEHHEM ITHUX TEeHICHIUHN.

VI. Actopuw B. npuxogurcd Hauu-
HATh ¢ O4eHb JaBHEro BpeMeHu. BaHEHpCKuil
TIPOMbICEJI BO3HHKAJ Be31e HU3 IIPOMEBIC/IA [de-
HEKHBIX MEHST, HO yiKe B VI B. Mo Hamieit 3per
B JApeBHeM BaBHJIOHE MH HaXO0AuUM OaHKHD-
CKHe 33BeleHHs, 8 He TONbKO IIPOCTHIE Me-
HANbHEE JIABKH; NpodecCHOHAJIbHbHIMM OaH-
KHpaMu ObUIM TaKiKe <TPAIeISHTH» ApeBHed
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Tpenmun u <«apresrapumu» papeBHero Puwma,
B Erunte Bpemen IlTos0OMeeB CYIIECTBOBAJI
Jaxke TrocymapcTBeHHBIE B. B cpemHue Bexa
GaHKUPCKAS MeSITeIbHOCTD CTRJA Pa3BUBATHCS
u3 npomelciia Menst ¢ XII B. mpewxne Bcero
B Hranuu; TOTAA 3Ke HOSIBUIOCH U COBPEMEH-
HOe Ha3BaHue 3To# geATenbHOCTH (OT banca —
CTOJI, Ha& KOTOPOM MEHSAJIBl PaCKJaAbIBaJUA
JeHbTH); TJIaBHBIMM OIepanuaMu 3TuxX OaH-
KUpOB OBLIM: IIPHEM BKJIAL0B, KPEIUTOBAHUE
MODCKO# TOPTOBJIM M IOCPEIHHYECTBO B IJIa-
Texax (0COOEHHO B Buje MHOTOPOAHUX Iiepe-
BOMOB — ONepalluy, N3 KOTOPOi TOTHa e BO3-
HUK IIePeBOJHBIH Bekceab — TpaTTa). Bro-
crnemcTBuu, ocoberHo B XV—XVI Berax,
6GOJIBIIYIO POMBL CTAJH HUIPATh CCYABI rocyia-
pAM, JaBaBIIMECH KDYIHBIMU OaHKHDaMU
(®yrreput B I'epmanrnu u ap.). C XV B., Tak-
ke B VITaauu, CTaJIH HOSABIATHCS IeJble O0aH-
KUPCKHE YUPEKIeHN s, KOTOPEIE OCHOBHIBATHCH
TOCYIApCTBAMU-TOPORaMU; uepBeM Ovtt B.
cB. I'eoprus B I'enye (yupesxzen B 1407 r.);
B XVII B. Takue ke B. BosHuKIH B I'oimnan-
IuuM, 3aTeM B AHIVIHM W CTaJ M NPUHUMATH
aKnuOHepHYIO0 dopMy. I'maBHO# 3amaueit atux
B. 6ru10 ODJeTueHUE NyIaTexeH ImyTeM cosep-
IMEeHUA NePEBONOB 110 KHUTAM OaHKOB (9Cupo-
6anxu, OT giro-— Kpyr); 3HadYeHWe U pa3-
MepH 3Toft onepanuu 00YCIOBIUBAJINCH B 0CO-
GEeHHOCTH IIJIOXUM COCTOSIHMEM TOTAAIIHUX
DIeHEeKHBIX CHCTEM; IO 3To# !Ke TMpHYuHe He-
KOTOpBIE M3 KPYIOHHIX B. crajm TOIJa e
Pas3BUBATH BMHCCUI0 GaHKOBHX GHJIETOB, KO-
Topasg B XVIII B. mame crasia CauTaTbes He-
00XOOUMOIO COCTSBHOI0 UACTHIO oOlepauuit
6anka. Co Bropo#l mososuusl XVIII B. crann
cosnasatbesi B EBpone Te pasBeTBJIEHHBIE CH-
CTEMBI A KPEIMTHEIX YUYpexmeHHu#, KXOTOpHEe
OIHUCAHBl BHIIE; BMECTE C TeM SMUCCHA OaHK-
HOT — yige B XIX B. — craJa npesBpamarbes
B MOHOIIOJIBHOE INPaBO IEHTPAJIBHEIX 3MHC-
CHOHHHIX B. (0 MHOTIA, KAk, HANp., B Bexu-
ko6puranun, B I'epMaHuy, Ha-pALy C IeH-
TpaJabHeEIM B. JOMyCKaNoCh OTrpaHMYEHHOE KO-
JIAYECTBO IPYTHUX SMHCCHOHHBIX B.).

VII. BaukoBCcKHMEe CH CTEeME TIJ&B-
HeAmuX cTpaH Mupa (38 HCKIIO-
genueM CCCP) ocHOBaHHI, KAK BHIIIE YKa33HO,
Ha8 CXOJHBIX MPUHUUIAX, HO KAWKIAH M3 HUX
UMeeT ¥ CBOM XapaKTepHBIe 4epTH. B ocobeH-
HOCTH [0 BOHHEI DPa3JIMYAJIUCH CHCTEMEI «pas-
JIeJIEHUS TPYIa» ¥ «COCTUHEHU TPYHa» MEIRILY
B., npeacrapuTeIbHANAME KOTOPBIX ABJISIACH
st mepBo#l — Aurimsd, Ana BTopoit — I'epma-
HUSA; Telepb OTH DA3NWUKS BHPAMKEHH He-
CKOJILKO MEHEee DPEe3KO B CBSI3U C YCHJIEHHEM
TeHIeHnVH ¥ QUHAHCUPOBAHUIO IIPOMBIIIEHHO-
CTH B AHIJINH M C BIUSHUEM Iepuona HHGIsS-
OMM Ha TPEINPUUMYHBOCTE OAHKOB B I'epma-
HUU. B meHTpe aneautickoli 6aHKOBOH CHCTEMEI
crout Aurnuiickuit B. (yupesxnen B 1694 r.),—
COBEpIIEeHHO 9ACTHOe AKIHOHEPHOE yUpexne-
HuE; ¢ 1921 r. OH MMeeT SMUCCHOHHYIO MOHO-
mosinio B Aurauu, Ho B Hlotnaumuu u Hpaau-
JIU¥ MMEIOTCST HEeCKOJIbKO 3MHCCHUOHHBIX OaH-
K0B. I'VIABHYIO POJb H& DHIHKE HTPAIOT HEmo-
suTHele GaEku JIOHIOHA, B pesyJabrare IpO-
mecCa KOHIEHTpPaluM B. moIIOTMBINNE YaCTh
OPOBMHIOMAJBHEX B.; Cpefu HUX H& IIePBOM
Mecte: cTosiT 5 KpynHelmmx B. («Gosbmas
narepra>—the big five); znemosutare B.
OKa3E[BAIOT KpemuT XO03aHCTBeHHOHR HIedATejb-

HOCTA d9epe3 JUCKOHTEPOB M JAHCKOHTHBIE
¢upMel. DOHZOBBIE M CIEKYJISITUBHLIE Olle-
panul HaXOJATCA B PYKAX CIEIUAJbHBIX Kpe-
IATHEIX  YUYpeRIeHHH — KoMMepuecKu-0aH-
KUPCKHX (upM, QUHAHCOBRIX 0GINECTB, Tpe-
CTOB WHBECTHPOBaHHUA, KOJOHHAJBHHX B.
IenTpaJbHbIM 3MUCCHOHHE B. Tepmanuu
Asssercs Pefixc6ank, yupeskgenunii 8 1875 r.,
HO rayGoko mpeoGpasoBaHibii. B 1924 .
(B cBasu ¢ mraHoM Jlaysca); BTO\— aKIUO-
HepHBEl B., HesaBucuMbIf Tenmepb OT IpaBH-
TeJbCTBA, HO COBeT B., u3bMpamwmuii ero
IIpaBJIeHUe, HATIOJIOBIIY COCTOUT U3 /MHOCTPAH-
neB (IIpewie NpaBiieHHE OANKa HA3HAYAJIOCH
TIPaBUTEJIBCTBOM). Rpctme Peifixc6anka, npa-
BOM sMHCCHHM GaHKHOT IIOJL3YIOTCA eme 4 B.
(B Menxmx rocymapcrsax). HKommepueckue
B. 'epmanuy B JOBOGHHOE BpeMs OTIHUAJIHCE
COJIBIIMM pa3BHUTHEM HPPETYISAPHBIX Omepa-
uii, Cpeiu KOTOPBIX OCOOEHHO KPYIHOE B3Ha-
9eHue HMeJO0 [AOJArcepounHoe (Mo CYMeCTBY,
XOTA B He n0 GOpMe) KPeIUTOBAHHUE IIPOMBIIII-
JIEHHOCTH ; CPeJIM HUX 0COOCHHO KPYIIHYIO POJIb
urpapoTr 4 B. (rax ma3. D.-Banken, tak kax
UX HA3BAHUSA CIAYUAHHO HAUHMHAIOTCS C OMHOH
u Toél e Gy D); stm B. (ocoGenmno He-
menknit B.—Deutsche Bank, koropmii ne
HaJIO0 cMenmBaTh ¢ PeiixcGankoMm) cocpeno-
TOYUJIH .y ceOs 3HAUUTeNbHbIe CYMMBLI BKJIa-
noB. I'epmManust 06namaeT pasBUTOI0 CHCTEMOH
HIOTeYHHIX B., cpemu KOTODHIX TeNephb Iep-
BOE MeCTO, mpuHamnekuT Pentuomy B., co-
3mapHoMYy B 1923 r. B KaueCTBE 3MHUCCHOHHOIO
IJId, YOOPSANOU4eHUs IeHesrHord obpalmenus,
HO B 1924 r. mpeoGpa30BaHHOTO B MIIOTEUHEHIH;
nocjie BOHHEI 3aTpyZHEHHA B pPeaU3aAIUN
BaXIAIHBIX JIMCTOB COCTABJSAIOT IVIABHOE mpe-
IATCTBUG B JedATeabHOCTH 3Tux B. Kpome
TOro, B I'epMaHuu CYIIeCTBYIOT CETH KOMMY-
HAJBHBIX KPeIUTHHIX YUPerIeHHH, ydapemxne-
HHUA MEJKOro Kpegutra ¥ T. I. Bo Dpanyuu
MOHOIIOJIBHOE IIPABO YMUCCHH HAXOJIUTCA B Py -
kax &pannysckoro B. (yupewrz. B 1800 r.).
B cucreme B. XOMMeEpUECKOTO KpeIUTa
HMeeTCsI Tpynma KPYIHBIX KPETUTHRIX U Je-
IIOBUTHHX B. € TyCTOW CeThI0 OTHeJeHHH
B NPOBHHIMK; 3TH B. OO Tpagulyy COCpeno-
TOYUBAJIUCH JOJITO H& BEJEeHWUM JHUIIb pery-
JIAPHHEIX omepanuil, Ho mocje BORHEL UX npef-
IPHUMYMBOCTE, KAK ¥ MX MOMb, 3HAUUTEIBHO
yBeaumawiiachk. KpoMe TOTO, DETYJISIPHEIE OIe-
panuy BegyTcs NPOBHHIMAJIBHRIME B. U (6aH-
KHUpaM#, & CHEeKYJIATHBHBEIE — QOHIOBEIMU B.
¥ KPYNHBIMH HAPHIKCKHUMU OGaHEHDCKUMU JO-
Mamu. Cpemu yupesrmeHu#, BBIIAB3BIOIMX
JIOJITOCPOYHEIE CCYABI, CIEAYeT OTMETUTH B.
3emesxpHOTO EpeguTta (Crédit foncier). Ilocie
BOHHEI (QPaHIY3CKAA CHCTEM& IIONOJHUIACH
HOBEIMH UJI€HaMH -— B. HAIMOHAJIBHOTO Kpe-
IuTa, HEeATeNBHOCTH  KOTOPOTO  CBS3aHA
¢ JuxBupanuefl mocnaemcTBU#l BOHHEBI, cIie-
OUaJbHLIM B. s BHemmne# TOPTOBAU U T. X.
Ecmu ¢pannysckas cucreMa N[O TUNY CTOHT
6iamixe K aHImiickoi, To cucrema Coedumen-
woix II'mamos npHOIMIKAETCSI K TepPMaHCKOM .
IIpaBma, u 371ech MH HafileM CheluaJjIbHEIE
KPeIUTHEE YUYPEeXISHHUA IJIA OCYINeCTBIICHUS
0COOBIX 3a7ad; KOJAMYECTBO TAKUX CIEOHailb-
HEIX yupewneHuft mase pacrer: B 1916 r.
CO3JaHA Ienad CHCTEMa CIIeNHaTIbHBIX ydpe-
KACHUHA Ui BRIZAYM JOJITOCDOUHBIX M HMHBIX
ccyr semuenensnam-bepmepam (Farm Loan
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System); BosHHEIH ocobble B. 1A BHemHeH
TOPTOBJIM, IXOJIYUAIONIEe CPEICTBa IYyTEM BHI-
nycka obnurammii. Ho cobersenno cpeau B.
KPATKOCPOUHOTO  KpeJuTa  Pa3TpaHIYeHHe
GyHEIUH IPOBeIeHo B ¢1a00H crenernu. 3a npe-
IejJbl PETryIApHHX omepanuil He BBEIXOXAT
Juilb HEKOTOpHEe Trpynnsl B.; 3T0, BoO-1mep-
BHIX, B. IITATOB, & BO-BTOPBIX, BMUCCHOHHBIE
B. 9MuccuoHHOR MoHonoauy B COeXMHEHHBIX
IIlrtaTax HET, HO Ha OCHOBAHNM 3aKOoHA 1913 r.
BCsI CUCTEMa DMHCCHOHHHIX B. cTpanml («Ha-
IUOHAJBHEIX OaHKOB») MOTUMHEHA KOHTDPOII
cuenuaabHoro  demepasibHOTQ  Pe3ePBHOTO
yupasiaerud (Federal Reserve Board); reppu-
TOPHA CTPAHBI IojejeHa Ha 12 OKpyros,
M BO TIJlaBe KaKAOTO IHOCTABJIEH OCOOBIH
oMucCHOHHEIR B. («pemepasbHBIE Pe3epBHEIE
B.»). Urpawmue OOJBIIYIO POJIL B aMepu-
KaHCKOH cucreme uactHbie B. #1 GaHKMDH,
a TakyKe OOIMecTBa KpeAUTa W (OHHAHCHDPOBa-
nud (loan and trust companies) o6BpeTUESIOT
B CBOMX pYKaX BeIeHHEe W PETYASADHBIX H
upperyadapHbnX onepamuiti. Tax Kax B Coegu-
ueHHHX ITlTarax B. He yUpEXIaOT QPUINAIIOB,
T0 gncio B. ogeny Beuko (B uioHe 1925 r. ux
cauTajioch 27.944, .me cumTadg eme He-
KOTODHIX YaCTHHIX B., HEe HAXOJNAIUXCS IO,
KOHTDpOJIEM Ka3HaueficTsa).

VIII. BaHKOBasA CHCTEMAa T O P € BOJIO I U-
ouno# Poccuu co3ganach OKOJIO CEepemu-
ubl XIX B. IIpaBna, nepBue pycckue B. (1Ba—
IJIST CCYX OBOPAHCTBY M JJIA CCYN Kynede-
CTBY) BOSHMKJU B 1754 I., HO 10 Anercanupa II
B Poccuu CymiecTBOBaJIa «CHCTEMa Ka3€HHRIX
B.» (HeroCcyJZapCTBEHHHX IO4TH He OFBLIO),
B 60-x romax XIX B. JUKBUAUDPOBAHHAA.
CrossBum#t B 1eHTpe Hameil KpequTHO# cu-
creMbl mepen pesosonueii I'oc. B. OGpl1 yupe-
E7IeH B 1860 r., HO CaMOCTOSITEJILHOE MPaBO
SMUCCHUH ITOJIYYUJI TOABKO B 1897 r.; Macmrab
TesITeILHOCTH er0 WMeNl KPYIHBe pasMeph
u Bce Bo3pacrai (6ajaHc ero mepep BOHHOO
IPEBHINAT 3 MUIIHAPAS PYO., HCIO KOHTOD
u ortmenenu#i B 1916 r. pasHAxoCh 138; Kpo-
Me TOro, GAHKOBBIE ONEePaAlM¥ IPOU3BONUIUCH
B 1916 r. B 793 mOCTOSAHHBIX Ka3HAUCHCTBAX).
CucreMa YyUYpeXJeHUHI KOMMEPYECKOTO Xpe-
IUTa BKJIIOYANY B ¢ceOs YaCTHBIE AKIHOHEPHBIE
KoMMepuecKue OaHKu (TIepBbIf U3 HHX OCHO-
BaH B 1864 r.), Qucio HEHTPAJIbHEIX YUPeKIe-
HU# ¥ (QUIMaIoB KOTOPHX  PaBHAIOCH
B 1916 r. 678 (uucio caMuX aKIMOHEPHHX B.
KOMMEDYECKOI'0 KpemuTa Iiepef DPeBOJIomued
Op110  46), oblmecTsa B3aMMHOTO Kpemura,
guciaoM 923 (IepBoe  YUPEKIEHO TaKiKe
B 1864 r.), u TOPOACKHUe OOIIECTBEHHEBIE GaHKH,
quciom 326 (mepBelii yupeskmeH B 1788 r.).
Cucrema yupewmgeHu#l JOJTOCPOYHOIO XKpe-
JUTa COCTOSANA M3 [BYX TOCYNAPCTBEHHHIX
seMeNbHEIX B.: IIBopsiHCROrO (yUpesxaeH
B 1885 r.) u Kpecrbancroro (yupexneHn
B 1882 r.), Kaces ropomcroro U 3eMCKOTO0
Kpepura (ydpessiena B 1912 r., B 1917 r.
npeo6pasoBana B B.), 10 9aCTHHX aKOHOHEp-
HEHIX 3eMeJbHHX bB. (mepsrli yupesknex
B 1871 r.), omHOro 3eMcrKoro GaHka u 36 ro-
POICKHUX  KpeJuTHHIX 00mecTs  (mepBoe
yupe:xzgeno B 1861 r.). B ofnactu Meaxoro

KpeguTa JefCTBOBaIa IMMPOKO Pa3BUBIIAACS |

¢ 70-X TOEOB CEThb KOOIEPATUBHEIX KDEeIUT-
HEIX YUpeIIeHuil, auciio KOTOpHX B 1916 r.
rocrurano  16.055. Jns  BBJAYH  CCYE

O JIBMXKUMOCTH CYIIECTBOBAJIU JIOMOADIHI;
mepel, BofiHolo mx Opwto 124 (2 XaseHHEIX,
17 axmuoHEepHHX M 105 TOPOACKHX; MePBHIH
kageHHHH soMbapy 6wl yupewxdeH B 1772 r.,
nepBelf wactHRIL — B 1840 r., mepBHIi# ro-
poackoir — B 1888 r.). Hoaudectso rocyaap-
CTBEHHHIX cOeperaTejqbHLIX Kacc (mepsas
yupe:xaena B 1842 r.) npessimaJo B 1916 r.
9 toicag. I'oc. B. mepej BOHHO B 3HAUMTEND-
HOfi CTeIeHM Yike UTDaJ pojib 6aHka OaHKOB
(ero HeNOCPeJNCTBEHHOEe KPEeIUTOBAHHE CO-
CTaBJISLIO TOJBKO UYETBEPTYI0 YACTh €T0 BHI-
nag). Hammu wromMepueckue B., 0coGenno
NMeTPOTPAJCKHe, B SHAUYUTEJIBHOH cTemeHu
ePKAJIUCh TepPMaHCKOH CHCTEeMBI «COefHHe-
HUSA TpyHa» (PasBUBAJM UPPETYJSpPHBIE Ole-
pamuu ¥ (QUHAHCHPOBAJIU IIPOMBIILUIEHHOCTD).
ITocnie OKTACGPBCKOR pEBOJIOLKM BCS IIPEHK-
HASA KpeZUTHAad cucTeMa ObLIa JIMKBHIMDO-
BaHA.

IX. Cucrema  KpPEOUTHBIX  YUYpEesKIeHUi
C o0 0 3 a CCP sapoguiach BMECTE C HAYATIOM
HOBO#l 9KOHOMHUECKOH# noautnrm (1921 r.).
Bompoc 0 BOCCTAHOBIEHHH CUCTEMEl B. niepBo-
nagaabuo (wa IV ceccuu BIUK PCPCP)
OBl pelleH B IMOJIb3Y yapemIenus egunoro B.
¢ 0OHUMAIONIEI0 BCIO CTPAHY €EThI0 PUIHNAIIOB
u MOHOomonue#t Kpenuta. HexperoMm oT 12 ox-
Ts6pa 1921 r. yupemxnger I'oc. B. (T"ocGaHK)
PC®CP (8 1923 r. nepeumenosannnit 8 I'oc.
B. CCCP); nmo pexpery ot 11 orkralbpsa 1922 r.
OH IIOJYYHJ IPaBO 3MHCCHU OAHKOBHIX Guje-
TOB (KOHEUYHO, MOHONOJbHOe, cM. I'ocydap-
cmgenmvlth Gank). OCHAPYIKHUBINGACS B Tede-
HUe IepPBOI0 Trofa HeATEeNBHOCTH B. Heo-
CTATOYHOCTh ORHOTO KPEAHTHOTO YUPeIKICHUSA
JJIST  YOOBJETBOPEHUS KDEJUTHHIX 3aIPOCOB
cTpaHBl 3acTaBuia IX ¢bpe3n coseToB (me-
xabpp 1921 r.) nNpH3HATE HEOOXOTMMOCTH
CO3TaHUSA <«KpeJuTHOH mnepudepuus B BuUme
nesioft cucremer Gonmee MeaKux u Gosiee CBsi-
33HHBIX C MeCTaMM KpPeIUTHBHIX YyuYperRIeHui,
HENOCPeACTBeHHO He cOeNuHeHHHX ¢ I'ocGan-
KOM. 24 sHBaps 1922 r. OBLI H303aH JEKpeT
0 Kpeoumnolt xoonepayuu (cM.). 8 despans
1922 r. OBl yupesJeH ycTaB B, norpeburensb-
ckoit koomepamuu (IIoxo6aHkR), mpeoGpaszo-
BaHHOTO B KOHNE 1922 r. B eguHbil oOuge-
KoonepaTuBHBIE ‘GaHk — Bceepocculicku#t xo-
onepatuBHEl B. (cM. Bcexobaux). C jera
1922 1. cTaiM OTKDHIBATHCI 00ULECMEA 63QUM-
1020 Kpeduma (CM.); IepBBHIM U3 HUX 1 HMIOHSA
1922 r. OTKPHLIO CBOI0 NEATEJNBHOCTb IETPO-
rpajckoe (IOTOM JEHWHTIPaJCKOe) 06IecTBO.
CeTb 5TUX 00mECTB YCHJIEHHO Pa3BHBAJIACH,
u 27 umiona 1924 r. yrBepameno Ilosowenue
o Bropo o6imecTB B3aUMHOTO KPERUTa, HMEI0-
meM Heablo uHdopManuio O6IeCTB IO Ipef-
MeTaM HX JeSATeJbHOCTH W IIPEICTaBUTEINb-
CTBO MX HHTEpPECOB B IeHTpe. Bciuen sarem
GBUUIH YUPEIKIeHHl AKIMOHEDHBIE D.; IIepPBBIM
Obl1 yuperxien (B Mae 1922 r.), B Buje cMme-
IMaHHOTO akKImuoHepHoro B. ¢ npeobianaro-
IMUM y4acTHeM rocyzapctsa, YOro-BocTounsii
(¢ 1925 r.— CeBepo-KaBkaackufl) akrmuo-
HepHBA kommepuecku#i Oank. IlocraHoBie-
maueM CTO ot 18 aBrycra 1922 r. paspemeHo
mBeICKOMY rpaxkganuny O. Ambepry yupe-
IuTb B MoOCKBe 4YACTHBIM AKIMOHEPHHIA B.
nox HasparueM Poccufickuii KOMMepYeCKui
6anx (PockoMGaHK), yCTaB KOTOPOro yTBep-
wmen 19 oxrsibpsa 1922 r.; 7 ampeis 1924 r.
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u 14 (Qespaaa 1925 r. yctas sroro B. Obun
usMmenen: B. ofpatuyicd B TOCYZAPCTBEHHO-
AKIUOHEePHBIH U IOJAYydW/ Has3Baume B. fusa
paemneit toproiu CCCP (cM. Buewmope-
6ank). Onmoil m3 BaskHEHIINX 3aj7ad 3ToTO0 B.
SIBISIETCA IIPUBJIEYeHUE HHOCTPAHHOTO KAIM-
Ta18, COCTABISIONICE TaKike OJAHY U3 Ieaed
(wa-psaxy ¢ copmeficTBHeM BHeEIIHe#l TOproBJie
Comsa m oO.IerieHueM GHUHAHCOBBIX pacue-
TOB € UY:KHMHM CTPaHaMH) COBETCKMX B. 3a
rpaHunelf, KOTOPEHE CTAJIH BOSHMKATH IIPH-
6;IM3UTEIBHO C TOTO K€ BPEMEHW; B HACTOS-
uee BpeMs COBeTCKMX bB. 3a rpanuliei
umeercss 9 (MockoBcruil HADOIHBIA OGaHK,
Juzuren-u Apxkoc-6auk B Jlommone, I'apan-
TUHHBIA W KpeiwtHeii B. 1msi BocToka —
«apkpe6o» B Bepamue, KoonepatuBusiil
tpausuTHhl B. B Pure, Pyccro-Ilepcunckasa
GaHKupCKas KOHTOpa «Pycnepe» B Terepane,
Pyccrko-MoHTOJBCKUH KOMMepueckni#l - B. B
Ypre, Iaasue-Bocrounsii B. B XapOune
u B. B Koneurarene u CTOKro;1bMe). B anpese
1922 r. Bo3uukr Jaxabne-Bocrounniii B. B Uurte
(cm. JarvGann).

IIporpamMmoil pasBuTHsA <«KPEIUTHOH mepu-
(epuu» GBLTO He MPeJyCMOTDPEHO YUperkIeHUe
rOCYaPCTBEHHBIX MO CYINECTBY (&KIHOHEp-
X 1o ¢opme) B., paforapomux B OTIedb-
HBIX OTPaCIIX HAPOAHOTO X03dlcTBa (Crmen-
GaHKOB), HO IIOf HmaBJeHHeM NOTpeGHOCTel
U HHTEPECOB HEKOTOPBIX BEJOMCTB IIPOEKTH
TaKUX B. CTaJH YCHISHHO BHIIBUTATHCH
¢ 1922 r. 1 cenrabpda 1922 r. yTBepEIeH
veras IIpompinviennoro B. (em. IIpomGanx);
BITOCJIENCTBUM 3TOT 0aHK, NEePEeNMEeHOBAHHEIR
B Toproso-IIpomeimnenssiii 5. CCCP, momy-
ui,T HOBBLIHL yCTaB, YTBEeD:KIEHHBI 8 aBrycTa
1923 r. 1 HECKOJIBKO W3MeHeHHLI 13 aBrycra
1924 r. Takum o6Gpas3oMm B 1922 r. ObLIH 3aJI0-
JKEHBI BCe OCHOBHBIE Hauajda JeficTBylomeil
B Hacrosmee Bpemsi B Coo3e KpPeIHTHOH CH-
CcTeMBI, cocTodmeR w3 pdAda 3BembeB; I'oc-
6auK u3 eauHOro B. o6paTujici B IEHTPaJb-
Helfl sMuccuoHHBIE B. 9TOH cHCTeMEbI, OJHAKO
KPeIuTYIONui HAPOTHO-XO3AUCTBEHHYIO Hed-
TEJBHOCTh CTPaHBI II0 IIPEUMYINeCTBY HEIO-
CpPeJICTBeHHO ¥ HTrpaoluii TIaBHYI0 POJb
HA HaIeM KDeJIuTHOM pHIHKe. Uucno crel-
0aHKOB 3HAUUTEJHHO VYBEJWYHUJIOCH BCIeId-
crBue moctanosienus BIIUK um CHK ot
18 despans 1923 r., mperocTaBHUBIIETO Fy6-
HCIIONKOMAM YUDeXIATh KOMMYHaJbHBE bB.,
1eJIbI0 KOTOPHIX SIBJISAETCS «COXeHCTBHE OaHKO-
BRIME OIEPAIUSIMUA BOCCTAHOBJIEHHIO U Da3BU-
TUIO MeCTHOH 3YKOHOMUYECKOH IKH3HU»; Iep-
BBIM U3 HHUX BO3HHK (ele A0 BTOT0 TMOCTa-
noBienns) Mockosckuit ropomckoit B. (cM.
Moczopbanx), yCTaB KOTOPOTO VTBEPIRICH
6 HOAOpa 1922 r. CeTh KOMMYHaJbHHIX B.
B TPOBUHIMU CTaJ8 CHJIBHO BO3DPACTaTh
u 17 suBapda 1925 r. Ge1a yBeHUIaHA yUpeiKe-
upeM IlenTpanbiHoro B, KOMMYH&JIBHOTO XO-
3IACTBa M IKUJIHIIHOTO CTPOHTEILCTBA (CM.).
JIpyTruM B&yKHBIM 3BEHOM KPEIHTHOH CHCTeMBI
Coro3a, SIBUJIACh CeTh YUYPEKIEHUil CeJbCKO-
X03AHCTBEHHOTO KpeluTa, HAYAlI0 KOTOpo#i
nonowxun nexkper BIIUK u CHK or 21 ne-

rkabpa 1922 r., npeanucaBmmit yupeautb KO- |

MUTET COHefiCTBHS CEJILCKOMY XO3AHCTBY M
NIPUCTYIUTL K OPTAaHU3AHMUM CETH MECTHLIX
00IIeCTB CeIbCKOXO03AHCTBEHHOTO KpemuTa,
B COCTaB yupeauTejielf KOTOPBHIX MOIYT BXO-

JUTb TOCYJAQpCTBEHHLIE H  KOOLEPATHBHLIS
YUPeRIEHUSA ¥ TPeJNpUATHA U OTHeJILHBIEe
rpakjiaHe. PazsuBaBIIasics ceTh 3TUX 0OIIECTB
OplsTa  BO3TVIaBJIEHA, B pe3yiabrare IlocTa-
nosiienud I cwvesaa coBeroB CCCP (1 pespais
1924 1.), yupemgmenueM IIeHTPaIbHOTO CEJb-
croxosafictBennoro B. (cM.), ycTaB KOTOpPOTO
yTBep#xIeH 15 derpansa 1924 r. (ctaau BO3HH-
KaTh U C.-X. B. pecny6rauk). Basuc 3Toit cu-
CTEeMBl CeJbCKOXO03SICTBEHHOTO KPeIHTa OBL1
cospaH nocranosienueM LUK u CHK CCCP
oT 22 aBTrycra 1924 Tr. 0 cenbcroxossiicTBen-
HOH Koomepauuy (4HCIO0 KPEIWTHBIX TOBAPHU-
IEeCTB, CeJbCKOXO03AHCTBEHHBIX TOBAPHIIECTB
M KPeIHUTHHX OTJeJI0B HOTPeOHUTEeNLCKUX
ofmecTs B cepenune 1924/25 roma paBHSIOCH
8.223). B ToMm ke 1924 T. BO3HHKIU H elle
gBa cnemfaska: B. 10 3JeRTpHOUKAINU
(cM. drexmpobank), yCTaB KOTOPOTO YTBEDPIK-
JeH 29 oxTAGpst 1924 r., u cozganubii B Tam-
KeHTeé IS pa3BUTASI TOPIOBBIX CHOIIECHUI
co Cpengneit Asueii Cpeone-Adzuamcrxuit b5.
(veraB ytBepixnmen 31 suBaps 1924-1.) (em.).

Craenyer, HaKOHEll, YHOMSHYTb O 1€
11 orxTabpa 1922 r., 1aBIIEM TOTIOK ¥

9HACJI0 KOTOPHIX B OKTAOpe 1 I._OOCTATAJIO0
21, u ollocranopiaennu CHK or 26 mexabps
1922 T. 00 YyupemIeHUH 20CY0GPCMEEHHLIT

mPYoosuir coepezamervHoir racc (CM.); THCIO
MOCJHIeIHUX ‘B HACTOSAIIEe BpeMs IpeBbILIAeT
9 TeicAY. EcCam He cUMTATH YUpemKIeHUuHd ABYX
TOJBKO YTO Ha3BAHHBIX THIIOB, & TaKiKe HE
CUMTATh M YUPEIKACHUI MEIKOTO KOOIEPaTHB-
HOTO KpeguTa, To uncao Bcex B. Cowosa ¢ ux
¢unmanramMu (mo panuobpiM Ha 28 pmexabpsa
1925 r.) ciaemyer onpezenutrh B 1.275, Kak
BHUJIHO U3 chegymomell TabTHIH:

° ;r%: Yucro $umn-
=3 aJoB
] £ lumoro-ropon-
® > | popH. | crux
Tocbanmk . . . . . . . 1 422 54
Ilenrpainbane B.. . . 7| 184 48
Wnoropogane . . . . 36 | 104 15
Bankun m o-sBa c.-x03.
Kpeguta . « . . . . 67 137 —_
O-Ba B3aummu. kpemura | 200 —_ —_
Becero. . . .| 311 | 847 | 117

Ciopa craegyeT UpHUCOEIHHUTL eme 650
LIIeHTPaJbHHX 1 MecTHBIX KacC Hapromdbuna,
KoTopeie ¢ 1 okrra6pda 1925 r. npHOHCaHBI
K yupe:xaeHUAM ['0cOaHKA M TOJYYMJIH IIPA-
BO TPOU3BOACTBA IIPOCTEHINX OaHKOBCKHX
orepalui.

T'naBHefimmyu o0IMMH 33KOHOJATEILHBIMU
AKTAMH, PeTYJHPYIOIIUMH OaHKOBOE [eJ0
Coxosa, sBasiorea: 1) [Tocranosnesne CTO ot
10 HOaAOpA 1922 T. O MOPSAKE YTBEPIKICHUS
VCTaBOB U O HAA30pP€ 33 IesITeIbHOCTBIO Kpe-
JTUTHBIX yupemneHuil, 2) nomomxenust o Hap-
roMpuaax Cowosa M OTHEJBHHIX pecnyOiuk
1923 u © 1924 rr., OTJMYAIOMKE KpPEIUTHLIE
VUPEKICHHS, uMeloliue OOIMEeCOI3HOe 3Ha-

N
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gepne (TAKUMH TPU3HAIOTCA 7 IeHTPAJIbHBIX
B., Naabne-Becrouneiii u CpetHe-AsnaTcruil),
OT pecrnyO.IMKaHCKHX ¥ MeCTHHIX, 3) Ilocra-
posiaenne CHK CCCP ot 11 aBrycra 1924 r.
0 TIOpAIKe OTKPBITHS ROHTOP, OTIed1eHui
I areHTCTB KPEeIHTHBIX YVYPE:KIeHUH, 4) Ha-
KOHeIl, VIOMSIHYTOe Ve Bwime Ilomo:kenue
o gomurere B. 24 niona 1924 r. (u Ilomoxenue
o cosemauun B, 11 amper1s 1924 1., cosnBae-
MOM MeHEee PeryIsapHO, 4eM KOMHUTET, U BKIIO-
4aiouleM He TOJIBKO CTOJIHYHBIC, HO U IPOBWH-
LHaILHbIe GAHKH).

Jum.: DadroBasg SHIURIONEANA, HOx pei.
upo®. JI. H. Acronoasckoro, 1. I, Kuen, 1914;
Pyccrue OupsieBbie (eHHOCTH, COODHHK 00X
pea. upod. M. M. Boroxenosa, CIIB. 1914;
H. Cuxuu, Apcrpo-Berrepckuii Bamk, M.
1913; 3. C. Kameneaen6aywm, Yuenue
o gmenwbrax m wpepmre, 4. 1I, Apocnanas, 1922;
1I. II. Muryanu, Hama 6ankosas nomutuka,
X.,1902; BanroBcraa 610IM0TEKA, IO pe. upod.
H. H. [lepesenro, ocofenno: ®. K. Papgen-
K 1 i, BankoBckas noautuka; A, A. Il e 3 én, Cu-
crema 0aHROBCKOTO KpenuroBanusa; @. JI. Ju ¢-
m u 1, Bauxu Coioza CCP, M., 1925; B. A. ]I e-
pesuuruit uB. B. Bapsap. Chopuur
3QKOHOIIOJIOKEHUH 10 KpeX. YUpermmeHusaM;
Withers, The meaning of money, London
1909; A. H a h n, Volkswirtschaftliche Theo-
rie des Bankkredits, Tiibingen, 1920; Plen ge,
Von der Diskontpolitik zur Herrschaft tiber
den Geldmarkt, 1913; Bellerby, Control
of credit as a remedy for Unemployment, Lon-
don, 1924; Spicer, The money market.
IV ed., London, 1924; Spalding, The Lon-
don money market, 1924, TIpog. H. Cuawn.

BAHHHOTA. b., niu O6aHKOBHIE Oniaer,—
JeCcpoOLEeHTHOe  KpeIuTHOe  0013aTeJbCTBO
0aHKa HWJIH KAKOT0-IU60 APYTOTo  yupe:rie-
HHMS, eT0 3aMEeHSIOero, VINIATHTH 0003Ha-
YeHHYI0 Ha HeH cyMMY (OOBIKHOBEHHO BBINM-
CAHHVIO B KDPVIVILIX - Iudpax) HEMeIJIeHHo
1p¥ TpeIbABJIeHUU. MOMEHT IoaBIeHus bB.
B HAPOTHO-X03AHCTBEHHOI NPaKTHKE CIIOpeH.
FoapzmmMuAT cdutaer, 49to B. Obuia  yike
B IPAKTHUKE HTAILAHCKUX OaHKUPOB X 11 Beka,
Hacce oTmocuT MOMEHT mOsBJeHHSI B. K ce-
peaune XIV Bera, aHTrauiickuili vuensrit
Ponskepc cumrtaer, 9TO J0 BBEITYCKS B AHIVIUH
OHIeTOB B0J0TLIX €T MAaCTEPOB HET BO3MOMK-
HOCTH TOBOPUTL O OaHKHOTHOM O00pallieHHuH.
B anraufickoil ¥ aMepuKaHCKOH JuTepaTvpe
NMPUHSATO CYUTATH 33 HAUAJ0 OAHRHOTHOTO
obpamienusa BHIOYCK B. AnraufickuMm GaHKOM
(1694 t.). B. Pomep CKI0OHEH AyMaThb, 4TO
B KauyecTBe IePBHIX B. HY/KHO CUMTATH UeRH,
BeITaHHble  CTOKTOIBMCKUM OaHKOM  OKO.10
1661 r. n11a us30exaHUA NEPEeBO3KU MeaHOit
moneTsl. B. 3oMfapT mogaraer, 4To ecTb
J0CTATOUHAST BO3MOMKHOCTL  CUUTATL, 4UTO
IpaKTUKa BHINYCKa bB. ObL1a yike BIOJHE
odopmusIieiics k cepeguae XV Bera B pecny6-
Jurax Bepxnein Utaaun, 4T0 TaM B 0OJIBIIOM
Xoay Oblin 00sI3aTeabCTBa OAHKUDPOB, BHIPaA-

“ReHHBIe B (opMe ubpHemHHX B. B. Bulpocan |

U3 IBYVX pa3;MYHLIX omepanuil. HI1s cosixa-
HusI B. ni1aBHoe 3nauenue mMMeTa BRJIAZHAST
onepanusi. BaHK niau OaHKHUD BBLIABAI pac-
NUCKY B mnpueMme BK;aga. Crnepsa pacmuCKU
nmucaJuch Ha pa3HoOGpas3HBle CYMMEBL M OBLIU
HMPHHBIMH. 3aTeM HadaJl IPU BKJIAIAX BBI-

QUEANCOBAS BHIHKIOIETHS.
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JaBaTh PACINCKU Ha IIPEIBABUTESA U B KPYI-~
JpIX  cyMMaXx. Jlep:kaTeIn CTAAU IOJIL30-
BaTbCSI HMH B KaUeCcTBe [eHer, pacIIadu-
BasiCh UMH H YHOTpeOIAsa HX 14 IepeMelre-~
HUA KPYOHBIX CyMM. BTOpoH omnepanuei,
TaKKe HOCHY:KUBIeH 115 co3tanus B., Obuta
mepBOHAYAAbHAA (opma mepeBoda. B mell
JIuny, NepeBONUBIIEMY CBOH KamHTAI B APy~
roe MeCTO, BBLIABAJAChH PACIHCKa, CIepBa
TOMe HOCHBIIAS UMEHHOH XapaKTep H Tome
BBIMUCHIBABINASCS Ha pasHble CyMMbl. IIpak-
THKA YCTQHOBH.IA& BBIFTOTHOCTH IeDEBOIHOR
paCIMCKU Ha IpPeTbABHTENA U BHIMHCAHHOMN
B KPYIVILIX CYMM&X, IIOTOMY UTO IOJ00HOIO
pona TIepeBONHOH pacnuCROH OBLIO Jerue
NIPOU3BECTH BCAKHE 3apaHee HeIpeTBUIeH-
nble maaTeku. Ha BO3HUKHOBeHMe B. umierao
OosbImoe BIUSHME W pasHooOpasue JeHemk-
HOTO MaTepuaiga, o0pallaBIIerocs BO BCEX
ctpaHax a0 cepexunn XIX Bera. Pasno-
obpasue o6palaBmiuxcs MOHET 3aCTaBIAJIO
B TOPTOBOM 000pOTE NMPUHUMATL OCOOLIe Ipe-
JOCTOPORHOCTH TOPH MOJYYEHHH KAKIOTO
KPYIHOTO miaTe:xka. KaskIas MOHeTa IOJAKHA
Ob118 OBITH OCMOTpEHa, HCHpofoBaHa, B3Be-~
1IeHa, He TOBOPS YiKe O TOM, 9TO IIPH IPHEeMKe
60JIBUINX CYMM MHOTO BPEeMeHH YXOIHJIO Ha
cueT jgeHer. Banmkw w OaHKHUDE, NPHHUMASA
XOpOWIVIO U ILIOXVI0 MOHETY, IPOu3Beds Co-
OTBETCTBYIONlee MCCIEOBAHUE IIPEICTABICH~
HOH WM MOHeTHl, BHIAABAJIH HA NPHHATYIO
cyMMy pacnucry. ITorygarenab, 6epsa paCoucCKy
0aHKa, TPaTHJ Ha ee IIPHeM = MHHHMAJIbHOE
KOJIMYeCTBO BpeMeHH. Pacnucka ABIAIAChH
JYUIIUM CPEJCTBOM IIJIaTe:a, YeM YeKaHHas
MOHETa COMHHTEJbHOR NnpoOH U Beca. Y Io0-
CTBO INPOU3BOACTBA IL1aTexkeil B. mpusero
E TOMY, YTO OHH HAJOJI0 CTAJH OCTABATLCS
B TOBapHOM o0opore. BanxkaM u Gankupam
OBLIO JIETKO B3aMETHTbh, UTO W3BECTHAS UacCTh
UX PacCHUCOK BCerja ocraercad B 00pallleHuu
B TeudHUE NPOTOKUTEIbHOTO MIEPHOIa Bpe-
MEHHW, HCIOJHSASA (PYHKIMH NJIATEeKHOTO Cpel-:
CTB&, CPEJCTBA HAKOILIEHHS U IepPeMeIeHu s
uenHocTe#f. OHM y6eIWIHCH, UTO BO3MOJKHA
BHJada PaCHHCOK ¢ ofellaHHeM OILIATHTh
HX MeTaJlIOM H 0e3 mIpeIBapuTeibHOTO IIOJY-
YeHNs MeTAJJIMUEeCKOH. BaJIOTHI, He OINacasch
NIPUTOM BOSMOEHOCTH FPEICTaBICHUS K Ol I~
Te B OMH MOMEHT BCeX 3THX PacliCoK. BaHKU
MO3TOMY HAUaJW BREINYCKAaTL B o0palleHue
00s13aTe/IbCTBa Ha OOJBIIYI0 CYMMY, YeM
V HHUX HMeJI0Ch MeTaJIMYeCKOro obdecneue-
nuda. Tar, HanpuMmep, YUdTHBAA BeKCEJd,.
0aHKH BMECTO BBITAUM RIHEHTY HEYAOOHBIX
IS HETO IO CBOeH TAMECTH MeTaTIIMUEeCKHX
Jerner, cTaayu AaBaTh PACIHCKU B TOM, 9TO OHHU
0053YI0TCS — NPU HpeIbABAeHUH JI00H u3
HUX, B 1I000€ BpeMsI, KAKUM YTOJHO JIUIOM —
BBIATb  IPEJBSIBUTEI0  COOTBETCTBYIOLIEE
KO.IMYeCTBO cepebpa miam 30710Ta. K. Maprc.
ropopurt: «Kpeaur, OKa3niBaeMblii GaHKUPOM,
MOzkeT OLITh OK83aH B pasiIndubX (opMax,
HaIlp., BEKCeJIAMH Ha Apyrue GaHKHU, YeKaMu
Ha& HHUX, OTKPHITHEM KpeJuTa TOro e poja,
HAKOHeIl, Y 0aHKOB, UMEIOIMUX IIPaBo Ha BHI-
nyck B.; — co6erBennnvu B. Ganra. B. ecTs-
He 9TO HMHOEe, KaK BeKCcelb Ha OaHKHpa, -I10
KOTOPOMY NpPeXbIBUTEIL BO BCAKOE BpeMms
MOIKET MOJYUYHTb AeHbIM U KOTODHIM GaHKHUDP

3aMeiaeT UYaCTHLIE BeKCeId». C YCTaHOBIIE-
HHUeM OIHCAHHOH INpaKTHKH 3 pacnucru
4
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B XpaHEHMH [IeHer (Aermo3UTHOR KBUTAHIIN)
BHIPACTSET HENOKPHITEIL ITOJHOCTBIO OaHKOB-
cKnit 6wner, uan B., ¥ HAUNHAETCS SMUCCHOH~
Has IEeATeJLHOCTH KPeNMTHHIX YyupewnTeHuf.

Pasiugnpie KpeIWTHBE [JOKYMEHTHI MOTYT
BRUIOJIHAITE B TOM WJIX JpyroMm o0BeMe
byurnum meuer. Bexrcedb M, B 0COGEHHOCTH

B IpeKHee BpeMs, IePeBOIHEIA BEeKCelIb CIy-
JKUIM B GOJBUIOM DasMepe IS IIPOM3BOJICTBA
pasHooGpasumx miaartemxed. Ho obpamenue
BEKCEJIA OTPAHHYSHO OIpeNeeHHbmM pafionoM,
T7ie MOTYT OBITh M3BECTHH! YUACTHHKH JSHHOTO
Bekcesis. OUeHb OrpPaHWYeHO UHCIO BEKCe-
neft, 38 KOTOPLIME MOMeT OBITb IPM3HAHO
npaBO GecnpensiTCTBEHHOR MUPKYIAIUN B TO=-
BapHOM 060pOTe; BO-BTOPHIX, CPOK BEKCEISI
KIaJeT TAKIKE IPEISITCTBHE eT0 O0palleHUIo.
Yex o6pamaercst Goaee CBOGOZHO, UeM
BEKCeJb, HO TaKKe OrPDAHHYEH BpPeMeHeM
u MecToM. M3 BCeX KDPEIUTHBIX ITOKYMEHTOB
uaubospuiet ¢BoOGOmOM B O0OpaUeHUU IIOJIb-
syerca B. Ona, mo K. Maprcy, — «OUPKYIN=-
pyomuit KpeauTHHIE 3HAK». B. onupaercs
HA Ppas3BUTHE Kpenuta. UeM IOUpe pasBUTHE
KpeuTs, TeM O0Jibllee I10Jie OOpaIneHusa
v B. UYem 66apImM KPEIUTOM IIOAB3YETCS
TOT GaHK, 4TO OGMEHSJ UYACTHBIE BEKCesLs Ha
cBou B., TeM Immpe BO3MOKHOCTBH IIOJB30Ba-
HuA ero B. BekceabHBIA M KDEIUTHBIE Xa-
paxTep B. 0coleHHO De3KO IIORUEPKHBAETCS
IO CHUX IIOP COXDP&HWBIIMMCH OOBIKHOBEHHEM
B Auriuun moramarts B., mocrynuBmue 06paTHO
B Kaccy Ganka, u TpeGoBATH, IPU IOJYICHHH
B. ot memzBeCTHOTO jMIA, €TI0 PACIMCKU Ha
o6opore B. CoBpemennble B. BBITYCKaIOTCA
OOBIKHOBEHHO HA . ONPEefieJIEHHEIE KDYIJIBEe
CYMMEI ¢ OCHOBHOH 3amaueil 3aMeHuThL B 06pa-
MEHUN 3BOHKYI0O MOHETY. OT METAJINYeCKUX
nener B. oTmuigaerest TeM, 4TO, UCIIONHAS BCE
OYHEODVM JeHeT, OH& HE MOXKET BBIIOJHUTH
OYHKINIO Mepuaa HeHHOCTH. B. MoieT OBITh
BBIPAIKEHS, IIEHHOCTb TOJBKO IIOCTOJIBKY, IO-
CKOJIbKY OH& CaMa IPEeNCTABISET 30J0TO HIN
cepelpo.

OcHoBHOe oTanane B. OT GYMaKHEIX IeHET—
B TOM, UTO OHa BO BCAKOE BPEMS MOMET GBITh
3aMelleHa TeM KOJIMYeCTBOM MeTajlia, KOTOpoe
Ha He#t 00603HaYEHO, T.-€. B €€ PD&3MEHHOCTH.
IIpu oOTCyTCTBUE IOPLHYECKOr0 IIpaBs Ha
Pa3MeH, IIPH OTCYTCTBHUM BO3MOMKHOCTH oOpa~
T B. B MeTann, otanune oT GYMaiKHBIX Ae-
ner y B. ocraercss B TOM, YTO Ha TOBAPHOM
DBIHKE ' OH& CQXPaHSeT IPH CPaBHGHHH C 30-
JIOTOM BCeTla OIMHAKOBYIO IIOKYIIATEJIBbHYIO
culy. s 5KOHOMWUUYECKOH IKH3HU He Tak
BaXHA (aKTUIeCKAs BO3MOMKHOCTH BCCIIA
pa3MeHars B, Ha 30J0TO, IMOTOMY 9TO Heo6-
XOSUMOCTh UMETh B0JO0TO B TOBapooGopoTe
BCTPEUAETCA PEIKO, & BaKHO MMEHHO COXpa~
Henue B. paBeHmeTBa HA TOB&DHOM PHIHKE
¢ MeTayuoM. B opraHusamim GaHKHOTHOTO
of0palleHNs MEHOBOE X03AHCTBO HAULIO OXUH
u3 Hambonee YIOOGHBIX CIOCOGOB CO3IaHUA
HaTJIEeKaIero KOJMUUECTBa INVIATEKHBIX YL00-
HEIX CpeiCcTB. TaKike OJHO M3 CYIIECTBEHHBIX
ornuauff B. 0T OyMaiKHBIX JeHer 3aKJIo-
49a6TCS BO BBefleHMH B o6pameHue. B otinune
oT OyMasKHEIX jeHer B. BBOZUTCS B oGpalne-
HHE TONBKO mnyTeM Kpeguta. Ilpu ydere
110 IPEeNMMYINECTBY TOBapHHIX Bekcenedlt B.
nocrynaer B o6pamenue. HKOTza HACTYIHT
CPOK BeKCeIdA, NOMHHUK BHECET TpeOyeMYIO
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C HEr0 CYMMY [J BBHIKYIA BEKCEJIS HJIH
MeTaJandeckoii Bamiorofi uam B. OGanxa.
B. 6anka @Ipm mnOTAlEHMM BeKcels aBTO-
MATHYeCKU BEePHYTCA B €T0 KaCCy, & eCJIM OHMU
OCTQHYTCS Jajblle B OOpaIleHmu, U4eM CpPOK
BEKCeJsI, IPY yueTe KOTOPOTO OHHU GBLIAU BEIIY-
IIeHBI, B Kacce OaHKa OyIer JiesaTh COOTBeT-
CTBYIOMME MeTasingecknit Gouz i pasMeHa
UX II0 OPEeIbABJEHHIO. B BEICOKO pPas3BUTOM
KaIUTAJUCTHYeCKOM Xo03dficTBe € Xopomio
OPTaHW30BAHHON XKpeguTHO# cucTeMoft, mo-
TPeOHOCTL B PEaJbHBIX IVIATEIKHEIX CPEICTBAX
B BHaUYMUTEJLHOH Mepe COEpalnaercs. BaHKOB-
CKHe KPEeIuThl, BeJeHue CUeTOB OaHKaMHU,
YeKOBBIE 000pOT, [eATeJIbHOCTH  pacderT-
HBIX IIaJIAT U BCE 9HTO B3STOE BMECTE B 3Ha-
9uTeIbHOR Mepe cOKpammaer HeOGXOIUMOCTb
pacumpenys GaHKHOTHOTO ofpalleHusi nasKe
B CAydYasx OBICTPO DACTYIIETO TOBAPHOTO
oGopora. Ilourm BO BCexX CTPaHaX, uMe-
IOMUX MIX HMeBIIMX XOPOIIO HAJIAMKEHHOe
6aHKHOTHOe O6pallleHye, MOMKHO HAOIIONATH,
B3AB OGOJBIIVE IEPHONH BPEMEHH, BHATU-
TeJIbHOE BospacraHue obopora B. Korja e
ME! G€peM KOPOTKHE IePHONLl BPEMEHM, Ha-
npuUMep MeCAYHble KOoae0aHyis, MBI HaGI0-
JaeM BSHAYHUTEJIbHOE BAPLUPOBAHUE KOJIHUE-
ctBa B., ofpamaomuxca B JRHHOM XO03sgii-
cte. KomuuecTBo B. aproMaTnuecky perysiu-
pyeTca pasBUTHEM XO3SHCTBEHHON IKU3HU.
B., B jmanumil mepmoj BpEMeHW HE HYIKHAS
060pOTY, JOMMKHA IIOCFYINTh 06Pario B GaHK
B BHJE B3HOCOB IO TeKyIInM cueTam. Kpyro-
06opoT B. ABIAETCH CAMBIM IJIABHBIM Cpeji-
CTBOM TIIpOTHB ee ofecneHenus. Iloxa B.,
BBID'YIIEHHAI Y9MUCCHOHHBIM 0aHKOM, TIPU yde-
T€ TOBAPHOTO BEKCEJIS MOMKET BEPHYTHCS
caMa ®3 TOBapoofopora uaM OGaHK IyTeM
COKpallleHusI KPeJuToB crnocober u3BjeYb B.
U3 OoOpallieHHs, OHA CIOCOGHA COXPAHATH
CBOHM OCHOBHBIE CBOHcTBa. Brimyck b. mor
IpYyroro poja o6eciedeHuss, KPOMe TOBaAPHBIX
Bexcesiell, NoKeH OBHITh BeChMa OTPAHMYEH.
OH TOmyCTHM TOJBKO IOCTOJBKY, IIOCKOILKY
ofecrie9eHnsI, BHECEHHEBIE B KacCy GAaHKA BMe-
CTO TOBapHBIX BeKceselt, Mo cBouM cBoficTBaM
JIMKEBUIHOCTH IIOJXOIAT K TOBAPHOMY BeKce-
a0. OTCIofa BOBMOMKHOCTh BEIIYCKa B. mom
30JI0TO B CJIUTKaX, JAParoleHHBEIE MeTaJLJIb,
6eCcCOpHEIE KPATKOCPOUHBIE OGA3aTEIbCTBA
X0TA OB ¥ HETOB&DHOTO IPOUCXOKIEHHUA.
Orcioma m BO3MOIKHOCTH BRIIOYCKa B. 1o
KPaTKOCPOUHBIe 0053aTeIbCTBS I'OCYAaPCTBEH-
HBIX Ka3HAUYeHCTB [0 TeX IIOp, IOKA KPATKO-
CPOUYHBIE 00A3aTeJbCTBA KasHadeficTBa SABJIA-
10TCS B JeHCTBUTEIBHOCTH KPATKOCPOYHEIMU
0065132 TeJILCTBAMU.

IIpu OOBIKHOBEHHOM CIOKOHHOM TeYeHWH
Jea OaHKOBBIE OWJIETH B3aMEHSIOT METAJLIH-
9eCKUe JeHbIW, HO BO BpeMs KPHU3MCOB Da3-
HUOA MEXKIY HAJUUHBIM METajlIOM M KDeIuT-
HBIMH OO0SI3aTeILCTBAMU DPE3KO IPOSBIISIETCS.
HeomuokpaTHo GBIIO OTMEYEHO, YTO OIHUM
U3 IPH3HAKOB NAHUYECKUX HACTPOEHUH sB-
agercs O0IBIIOR CIPOC HA METAJLIHUIECKYIO
BaJOTY (HAOpuMep, B AHIIFM B IepPBHE
¥Ke IHW MUpPOBO#i BOHHEI, eime [0 BCTYILIe-
Hug Anramm B BofiHy, oGHapYRuIICA
CIIPOC HA MeTaJUIMUECKYI0 BaJgioTy). Ilpm
HOPMAJbHOM TeUeHWYW el Kpyr obpalleHus
B. ouepueH rocymapCcTBEHHBIMM TIDAHUIIAMH.
Boabmoe rosuuecTB0 B. MepexomuT IPAHUILY
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TOJIBKO B CBABH ¢ KaKMMH-THOO d9pe3BbIdaii-
HBLaM ofcrosATenbeTBaMu. Hax ofmmee mpa-
BunO, B. He sABuAeTcs ymoOHEIM IPEIMeTOM
Cnexynamu, u60 NpU pasMENHOCTH WU IIpH

CTa0UIBHOCTH €€ NOKYNATENbHOA CHiInt OHa
He MOMKET DEeSKO KOJe0aTbCA M II03TOMY He
NpUHOCUT CIeKYJIAHTAM OGONbIMX npuGhIIeR
B OTVIMYKE '0T OYMAIKHEIX EHET, KOTOPH, KAK
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o0lee MMpaBuI0, B CHJIY BO3MOIKHBIX PE3KHX
KoJse6auuii, ObIBAIOT N3II00JIEHHBIM TTPEIMETOM
MEIKIYHAPOIHOR creRyJsAuu. Boabmoe KO-
JnYecTBO B. MOKeT 3a IpefesaMH Tccynap-
CTBEHHBIX TPAHUI, CJIYIKUTH CPEJCTBOM IIpPOY-
HOTO M YA0OHOTO IO CBOeH IMOPTATUBHCCTU Ha-
Komtenus (cOepeskeHusl TYPEIIKUX Talleil Bo
spemst  Aonya-T'amujga B B. Aurmmiickoro
0aHKa, cOepe:keHus HeMeUKOH OypiKyasuun
B AMEPHUKAHCKHIX, IIBEICKUX, LIBeHNapcKux
0aHRHOTAX B TIEPUO] TaJeHHS HeMeIKoit
MapKHu 1ocje BOHHBI 1914 r1.).

Bonpoc o koamuecrse B., HeoO6XOZUMBIX
TOBapPOOOOPOTY Jaske IpH COOJIICHUH Kpe-
JUTHOTO TIOPS/IKA BBITYCKA, IO HACTOALIETO
BPEeMEHH He MOIKET CUUTATBHCS Pa3PeIleHHbIM
Hayuno#l meiciibio. Koamdectso B., Moryimee
0e3 Bpela S HapOAHOTO XO03siicTBa OBITH
BHINYIIEHHBIM Ha PBIHOK, 1O CUX' IOP CJY-
JKUT TeMOH HaYUYHBIX CrIOpoB. IlogaeMuka 110
9TUM BOIIPOCAM HMMeeT Y:Ke IIOUTH CTOJIeTHUIt
Bo3pact. OHA BO3HUKJIA B AHIIHH MeEEKTY
IPeJICTaBUTENSIMI TAK HA3bIBAEMBIX <«IeHEekK-
1oii u GauKOBCKOH» MmKOJI. IlepBbie, BO TIa-
Be ¢ Purapmo, B JHIle CBOUX Haubojee
M3BECTHBIX NpejcTaBuTeneit — Jlnoiiga (ropia
Osepcrona), Hopmana, Toppenca m Mak-
Kyanoxa — jmokaseBaau, 4To KOJUUECTBO B.
JIOTKHO OBITH B CTPOT'OM COOTBETCTBHHI C TeM
3a11aCOM METAJIa, KOTOPOe TPeOyeTcss TOBapO-
000pOTOM CTpPaHbl B JAHHBIE MOMEHT; BBIIYCK
ske B. ¢BepX BTOT0 KOJUUYECTBA BEIET K H3Me-
HEHWIO TOBAPHBIX IleH, UHQIAIUM U KPU3HU-
caM. COOTBETCTBUSA MeMKAY KOJIHMYeCTBOM BBI-
IIYCKaeMbBIX B. W KOJIMYeCTBOM MeTaJlInue-
CKUX JIeHeT, TOTPeOHBIX 000pOTY, MOIKHO
JIOCTHYb TOJBKO IOYTH aOCOIOTHBIM OTPaHHU-
yeHHUeM TIIpaBa DYMUCCHOHHBIX OaHKOB BHIIY-
CKaThb HEmOKpHITBIe MeTagaoM B. PoGeprt
IIunb, BHOCHA €BOII 3aKOHOIPOEKT, TOBOPWJI
Ilanare ob0muH: «BaHKOBCKUHI OHJIET HUCIIOJN-
usger (PYHKIIMIO MOHETBHI, OH ee IIPeJICTaBJIseT
B COBEPIIEHCTBE, OH NIEPEeXOIUT U3 PYK B PY-
KU, He Tpedysd JIUYHOH TrapaHTuH... BuJer,
TIOBTOPSAI0, 3TO — JEHbLTU... U OH IPOU3BOIUT
HAQ IIeHBI TO iK€ BJUSHUE, U9TO U JEHbIH...
S monaraio, 4TO OMBIT JLOCTATOYHO IOKA3aJ,
yTO OAHKOBCKUII OHJIET OTJIHYAETCS CYIIe-
CTBEHHO OT KaskA0il uHoll KpenuTHoii GyMaik-
KM, IIOCKOJBLKY 9TO KaCaeTCsd BIMSHHS HA
BeKCeJbHbIE Kypcbl». OTCIOa IeJajJCcs BbHI-
BOZ, UTO MJOIYCTUTH CBOGOJHOE TIOABICHHE
OAQHKHOTH HQ JEHEeKHOM DBIHKE HeJIb3s, UTO
BesIKasT B. MOKET TONBKO TOT/IA IOSBHUTHCH,
KOTJa HapOJIHOE XO3AUCTBO YiKe HMeeT MO-
HEeTY, KoTopasi B3amen B. OyaerT mojoikeHa
B Kaccy 6Gamka. OOpamaiometics B. B Racce
0aHKa COOTBETCTBYeT HaJAJeiKallee KoJude-
ctBo Metaana. Onpa us ob6asaumrocTeit bB.
COCTOUT B U30aBJIEHUU CTPAHBL OT pPaCXOI0B
Ha TePeUueKaHKY 30JI0Ta M OT PacXomoB IO
moTepsAM MeTaJlla IIPH ero OOpallleHHH Ha
BHYTpeHHeM DphIHKe. Pa3 3T 006A3aHHOCTH
BBIIIOJIHEHBI, TO, C TOUKH B3PEHUSA IeHEeyKHOM
KOMABI, Yy B. Her 6oablle o00g3aHHOCTEH
B OTHOIIEHWH HAPOZHOIO Xo03daiicTBa. Ilpen-
cTaBiIenue Ke OaHKROM TIpaBa BHIITYCKATh
6G0JIbIIIOe KOJMUECTBO HEMOKPHITHIX B. omacHo,
TaK KaK 9TO HEMHUHYEMO MPHBOIHUT K UX 06ec-
neHeHn10. BaHKOBCKaA IIKO0JA ITOKA3BIBAJA,
YTO IIPW TPUSHAHWU MPUHIIUIIOB TeHEKHO
MKOIBI  GanKHOTHOe - O0pallleHue mpeBpa-
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maeTcaA B OOpallleHHe [eIO3UTHBIX KBUTAH-
MU U JUIIaeTcs ¢BOEero raison d<étre; HaKO-
IJieHue ke OOJbIINX MeTaJJINUYeCKUX 3aI1aCOB
B OMHCCHOHHBLIX OQHKaX BBI3BIBAET HAIPAC-
HOEe HANPSKeHHe HAPOIHOTO XO03sHicTBa .15
NpuOOpeTeHUsT  METAJJINYECKUX  pPe3epPBOB.
Hajsee, mpum cucreMe TpeGOBaHMUS IIOJHOTO
IIOKPBITHSL  Pa3BHUTHE HAPOTHOTO XO03siicTBa,
IOJIZKHO HEeMUHYeMO OTJIMYATBHCS  OOJILINOH
MeITUTeIbHOCTBIO CBOero passutus. Tyk,
dyanapron, Buabcon, pas3BUBABIINE B3IJIs-
Il O0AHKOBCKOII IIKOJIBI, YTBEPIKIAJIH, UTO
B., nokxa oHa pasmeHHa, He MOKeT ObITh B 060~
pore cBepx meo6xommmocTi. OHUM HacCTauBa-
au, uToObl OGaHKaM OBLIO  IPEIBABISEMO
TOJIBKO OJHO TpedoBaHue: OAHKH IOJKHBIL
rapaHTHPOBATL pa3MeH Ha Meraala. TpeGo-
BaHWe pas3MeHa OHH CUMTAJIU JLOCTATOUHOH
3aIIUTOH IPOTUB 3J10ynoTpelseHUil IO BBI-
nycry uaaumuux B. Kamxapil peasbHBIl TO-
BapHBIH BEKCeJb eCTh BHIpaiKeHHe YiKe 3a-
KJII0UEeHHOH TOPTroBOU clenku. IlperbsaBieHue
BeKceJsI B 0aHK ecTh TpeGOoBaHIE HA OPY/IMSI
cOpamenusi. Buiaetsl OaHKa, SB/AsICH 00sI-
3aTeJbCTBAMU VUPEsKIeHUsI, KPeLHTOCIIOCO0-
HOCTb KOTOpPOTO OONIeW3BECTHA, 3aMelIgIT
€060l BeKcesasI JINI], KPeJUTOCIOCROHOCTh KO-
TOPBIX W3BECTHA OTPAHHUIEHHOMY ?c}) TY JIUIT.

Pa3z B. BrIIymena 1o TOBapHOMY BEKCEJIIO,
OHA PaHO WJIA II03THO BepHeTCsA QOpaTHO
B 0aHK, KaK TOJbK@ IIOTREeOHOCTY B Hell

HCUYE3HET B TOPTOBOM obopote. ITo" yueHuio
0aHKOBCKOH IIKOJBI 6e30CTAHOBOUHBIN pa3-
mern B. oOecneuuBaerca moptdereMm OGaHE,
COCTOSIIIUM H3 KpPaTKOCPOUHBIX BeKceJeil,
KOTODBIE TapaHTupyer OaHKy ICOCTOSHHBIN
o6paTHbhIl pUTOK B., m ®accoit, cocrosmieii
U3 MeTaJJIN4eCKOTO (DOHIQ, paszMep KOTOPOTO
LOJ/KeH OIpeNeJAThCS He Ha OCHOBAHUH
TeOPEeTHUECKUX coobpaskeHuil, TAk KaK OUeHb
TPYAHO IPH COBOKYIHOCTH HBIHEIIHHUX 3HAa-
HUI OIpeJeIuTh ero pasMep, & Ha OCHOBAHUU
JaHHBIX oOnbITa. Camo co00#H pasymeercsd,
uyTo pasMep 3TOro GoHIA B pasHBIe 3NO0XHU
M B Pa3HBIX CTpaHaX Oy/eT pasjuueH, & TaK-
e Oy/JeT pasjInuyHO M ero OTHOIIeHHe K KOIH-
UeCTBY BBHINTYIIEHHBIX B oOparienne B. [lpens-
sBiaenne B. K pasMeHy ¢ TOUKHM 3peHHUsI OaH-
KOBCKOH IIKOJBI CBHJIETEJLCTBYET O HEHOP-
MaJbHOM COCTOAHUY 0aHKHOTHOTO OOpallleHusl.
IIpu nanuuum 1WOLOGHOTO POIA HEHOPMAaJb-
HOCTH HAUUHAET HUTPaTh CBOIO POJIb MeTAJJIH-
gecKHil (OHT, pOJb KOTOPOTO B OOBIKIOBEH-
HOe BpeMs  BTOpocTerreHHa. OrTHOWEHHE
MeEIY MeTa VIJINUeCKIMH pe3epBaMH M BEHIIY-
menHbiME B. 6anku, ¢ TOUKH 3peHusd O0aHKOB-
CKOHl IIKOJIBI, caMu JIerKO HafZyT BBHUIY
TOTO, YTO UM HEBBITOTHO JIEpP:KAThL. 0O0JIBIIOe
KOJMUECTBO CpeNICTB 0e3 oXoia B MeTasse,
C OIHOH CTOpPOHHI, & € JPYroii ETOPOHBI —
00SI3aHHOCTH  pa3MeHa 3acCTaBiseT OaHKH
BCETJa HUMETb JIOCTATOUHBII pPa3MeHHBIA (POHT.
B skcTpeHumx cayuasgx OaHK MOWKeT, HY-
JKJAsICh B 30J0Te, BHICTYIUTbL HA PBIHKE €ro
MOKyTIaTeIeM, pacIIauuBasch 3& HeTO Yike
He B., a xapyroro poga 006s53aTeIbCTBAMHU,
HaIlpHUMep, NpOoJaBas CBOUM BEKCEIS M CTATH-
Basg MeTaJl B CBOI0 KACCy WU IOBBIIIAS
JIHCKOHTHBIH npouent. Pa3 jgomkeH OHITDH
Bcerga olecredeH - pa3MeH, TO HeJb3s TOBO-
PUTH O IPON3BOJIe AMUCCHOHHBIX OAHKOB B JeJIe
BBITYCKA,.
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TToganelimme e TEOPETHKH YTBEPIKIAIOT,
uro u ¢B00OXa DpasMeHa e ABJIfeTcd Hempe-
MeHHBIM YCAOBHEM YCTOHUMBOCTH OGaHKHOTHO-
ro obpalienud. Bamno ToiabKO, urodn B.
BLITYCKAJACh B TIOPSAAKe YyueTa IIOJJIUHHO
TOBAPHBIX BeKceJell uam mOI 3aJ0T TOBap-
HBIX JTOKYMEHTOB JIETKO peaJu3yeMblX TOBa-
pOB Tak, 4TOOBI KaikIOH BHITYyCRaemoid B.
COOTBETCTBOBAJO ~ peajJbHOe O0pamlenne To-
BapoB Ha pPBIHKe. Heo0X0oouMO TaKiKe, UTO-
Obl IHEMOKPHITHIE MeTa oM B. mMeau JIuk-
BUIIOE K JIeTRO peajusupyemoe ciecre-
yeHHe, IPEUMYIIECTBEHHO B HMIOCTPAHHBIX
IeRH3axX, OTO JIaeT CaHKY B MUHYTY KPU3HCA
BO3MOMKHOCTD ITOATePRATh LIAPATET CBONX B.
Jlarpe 10KeJaHUS NPUBOIAT K 11e00X0au-
MOCTH COCPeIOTOUNS BLINIYCKA B DPYKaX eau-
HLIX IeHTPaJbHbIX SMUCCHOHHBIX OpPIraHOB,
TAK KAK MCKYCCTBENIIOe PeTyJInpOBaHue me-
LEJKIIOT0 00palieHusl CTAIIOBATCS BO3MOJKHBIM
TOJBKO TPHU IIOCpei-
CTBe IIEHTPAJIBHBIX
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BaTh €€ OCYLIECTBJIEHNE IPYIUM JHIaM B OpTa~-
HE3aLInAM. B ImepBoM ciayuae mOaYIaeTCs
CHCTEMa TOCYIAPCTBEHHBIX OanKOB, OCYIle-
CTBJIAEMBIX CPEACTBAMH U KanuTaJaM{d caMoTo
rocyzapersa, BO BTOPOM CJIydae — CHCTEMA
YaCTHRIX 9MHICCHOHHBIX aKUIHOHEpPHBIX OaH-
KOB. 3amajgHo-eBpomeiickue Oypikyasible Teo-
PETUKH HeMaJjo IIOTPATUJN CHJI, JOKA3LIBas,
uTo eJUIICTBEHHOH mpaBuUibHOI  cucTeMOn
ABISIETCA CUCTEMa YACTHBIX AKIHOIIEPOB DMUC-
CHOHHBIX OAaIKOB. KOHeUHO, mpu Hell JeHem-
HLIH KamUTAJd TOTIydaeT BO3MOIKIIOCTL Uepes
IenTpa JbHBI BMUCCHOHHBIH Gauk KOHTDO-
JUPOBATh BeCe HapoIHoe Xo3daiicrso. DBos-
MOMKHA CHCTEM& MHOIKECTBEHHOCTH HMUCCHOH-
mprx  OaukoB (C. 1. Ceseproli AMepukH,
Mexrcuru, Hrtaamu) M CHCTEMd IEHTPAIN3a-
nuu svuccnu (Ppanius, Beasrust, Poccus).
IIpenccrapmenue GankaM HpPaBa SMUCCHH
OCHOBBIBAETCSI Ha H3JIOKEHHEIX TeOPeTHIeCKIX

DMMCCHONHLIX OaH-
KOB. XOTA B3TJSILI
OAHKOBCKOH UIKOILI
C YKa3aHHBIMH I10-
mpaBKaMI TeopeT-
YeCKH NOPABUIbHEI,
OIHAKO OHHM CTpPa-
10T UBJAMTIHUAM OTII-
THMHI3MOM. OmpIT
TOKAa3aJ OIACHOCTH
DMHCCHHU, TIOCTPOEH-
HOH 1a KpeIUTHBIX
GCIIOBAHUAX, B CHIY
TOTO obcroaTenb-
CTBa, UTO B BLICIEH
crenmenii  CIOPHBIM
SIBJISIETCST BOIIPOC O
MPHUTOIHOCTH  TOTO
HAX JPYTOTO BeK-
CeJLIOT0 UM Kpe-
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JHTHOTO MaTepHasa
KaK TIOBOJA K BLI-
nycky B. Uro B
TJ1a3aX OJMHNnX 00Ja-
JIaeT TMOMHOH KPeAnTOCHOCCOHOCThIO U KPaTKO-
CPOUHOCTBI0, TO B TJa3aX APYIUX SBJIAETCH
MaTEPHATIOM, HEIPUTOAHLIM K 00eCIedeHnIo
smuccnu. HeoqumokpaTno MOMKHO HAOIIOIATD
KPegUTHYIO IIOMOIIL HMHCCHOHHOTO OaHKa
TIPeIIPUATUSIM, HeI0CTaTOUHO OJarOHATeK-
IILIM C TOUKM 3peHus IPaBUIBHON ITOCTAHOBKU
smucenn B. HeficrBuTeabHas yCTOHUUBOCTH
B. momer ObITH TOCTUTHYTA TOJABLKO IIPH Ha-
JUYUM OCTATOUHOTO 3amnaca 30J0Ta, — BTOTO
BceOOIIeT0 IJIATesKHOTO CPeCTBa, MMEIOUIero
XO:JeHNe B Tpefe’ax BCeT'O0  MHPOBOTO
XOBAHCTRA,.

Ivucensa B., BLIBHHYTAS Pa3sBUTHEM KaIIi-
TAJIACTHUCCKOTO XO3AHCTBA, ITEePBOHAYAIBIO
OBLTA YACTHBIM JEJIOM OTAeJbHBIX OaHKOB W
OanxupoB. I1louTu BO BCeX eBpPOMeliCKUX CTpa-
nax ObLIO TaKOe Ke ITOJIOMKeHMe, Kakroe Cylle-
ctBoBago B Kurae mo 1911 r., rie ompaBuTesib-
CTBO He 3HaJ0, KTO, KOTAa U TJle 3aHUMAETCS
suimyckoM B. Kak B uexkaHKe MOHET TIpaBo
cB0oOOMIOTO BRIYCKa B ofopor B. maumnaer
CriepBa OTPAHHUMBATBECS TOCYAAPCTBOM, 4 3a-
TeM rocyJapcTBO 00bsABISeT BHITYCK B. cBoeit
HCKJIIOUUTENbHOR MoHOmoOMHe#, KOTOPYI0 OHO
H BOpaBe OCYMIECTBISATH caMO HIN Ilepeja-

Puc. 11. Buner I'ocymapcreernoro GaHKa — TP 4YepBOHIA.

B3TsAgax. B Aurium gelicTBymomee 3aKOHO-
JaTe/bCTBO HCCTPOEHO HA B3TVISIAAX JTEITe:KHOR
mKoJsl. ArT Pobepra Ilung (19 utonst 1844 1.)
B IPOROJI:KEeHHe JOJTOT0 BPeMEHU Dasperrall
Aunraniickomy OGaHKY BBITYCKATH HEIOKPHI-
ToIX B. Bcero TonbKo 18.450 TRIC. QYHT.
cTepJl.; Temeph SMUCCHOHNOE MpaBO AHTWnii-
CKOTO ©Oanra poeegeno a0 19.950 TwiC.
QyHT. CcTeps. ITH HEMOKpPHTHE bB. ofecme-
yennl poaroM Auriuiickomy Ganky I[ocymap-
CTBEHHOTO Ka3HAUeHCTBE, KOTOPBIF TOMEKeH
OLITH BO3BpallleH OanKy, KOTAa OT Oalka
OyJeT OTHSTA er0 UPUBUJIETUS BHIYCKA bB.
Beaxknil OGmier cBepX 9TOH CYMMBI TOJKEH
OBITH MOKDHIT METAII0M. OTCYTCTBHE D.IaCTHU~
HOCTH 3TOH CHCTeMBl INPWBEJIO K HEOOXOau-
MOCTH €O CTOPCHB 000pOTa pasBUTHS 00pa-
IHeHUsT 4YEKOB B TIopas3ino OoJbIIeM KOJnue-
CTBe, ueM 3TO ObLI10 OBl HEOOXOMUMO, €Clu OLl
ObL11 GoJtee ¢3o6OHLIL BRINyCK B. HednacTuy-
HOCTh CHCTEMBI NPUBOJTUT K HEOGXOAUMOCTH
B KpalHUX Caydasgx Hapyumarth IOpSIIOK,
VCTAHOBICHHBIH akrom Pofepra  Iluid.
AnTanficKue TEOPETHKHU CTPEMUIINCD BAIUTHTD
3Ty CHCTeMY TeMH COOOpaiKeHMAMM, UTO OHA
Apagerca naudosee npo4noil, 9To oua B G0JIb-
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meft cremenu, wem kaKag-Iubo ApyTrad, Ta-
DPRHTHPYET HEMBMEHHOCTH DasMeHs. YBepeH-
HOCTH B pasMeHe M NPOYHOCTh AHTIHECKOro
6aHKHOTHOTO  OOpAaIleHHsl  CIOCOOCTBOBAJIH
0o ¥X MHEHHIO npespamenuio Jlomona B Mu-
poBofl pacueTHslf IEHTD.

" Ilpaxktuka AHrIMHCKOro OaHKa CHITPaJIa
GOABIIYI0 POJB B BEIPAOOTKE NPABHJI IO BHI-
IYCKY KpeauTHHIX Oujeros B Poccum mocrie
memesxHoit pedopmer  Butre. Ilo 3aromy
1897 r. T'ocymapcrsenHbiii GaHK HMeJ IPaBO
BEITYCKATH HEIOKDHITHIE 30JOTOM KPeIHTHHIE
6UIeTH TOABKO Ha cymMmy 300 mumn. pyo.
3mech cuHCTEMA IIOMHOTO IOKPHITHA HMela
cBoe OO0BSCHEHME B TOCTOSHHOR II&CCHBHO-
CTH DYCCKOTO pacueTHOro OajaHCa, B JKe-
JIGQHUHW IOPHIATH 0CO0YI0 IPOYHOCTH TOJIBKO
9T0 YCTAHOBJIEHHOMY 30JI0TOMY OODalleHHIO,
HYXKIaBIIeMycsi B oco0off oxpane. <Ppan-
Iy3CKasi CHCTeMa BHIIYCKa bB. ycranasiu-
BaET TOJBKO MAKCUMYM TOH CYMMBI, H& KOTO-
Py momyckaeTcs BHIIYCK B. B mpepenax
9TOHl CYMMBI, IIEPECMATPUBAEMO# OBOJIBHO
gacTo, dpannysckuili 6aHK HUYEM He CTeCHeH
B KOJuYecTBe , BRIIycKaeMbx bB. Hauboaee
11eJ1eCO00PABHEIMY ¥ IPUCTIOCOGTIEHHBIMY K KO-
seb6aHNAM YKOHOMHUECKOH KH3HH OKa3aJUCh
Genbruiickast m Giauskasa K Hefl Amonckas cu-
creMHl, Tpelyoume MeTaIINUeCcKOr0 IOKPHI-

TS Ha 3~ o6melt cyMMEl mMeomuxcA B 00pa-

‘2
mervn B. ¢ TeM, wrofm OCTaIbHBE 5 OB

IOKPHITEL KPATKOCPOUHBIMA BEKCEJISIMHA .
oMuccusi ABJISAETCS BeCbMa BBITOJHOH oIe-
panueii. OMHCCHOHHEE ORHKH IPHUHOCAT ITOYTH
Bcerga poxon. Ilepemasas mpaBo smuccun B.
JaCTHRIM GaHKaM, TOCYIapCTBO BCEINa BHITO-
BApUBaeT AOJI0 CBOET'O YUACTHSI B NpHOBLIAX
6amka. KpoMme TOro, 4acTHBIE aKIMOHEDHLIE
0aHKH, €CIM WM IPeAOCTaBJSETCS IPaBo
9MUCCHUM, BCETAa CTaBATCA IOJ OCoOmiil HAX-
30p npaBuTeabeTEa. Kpafine pacmpocrpaneH-
HOe MHeHue 00 0c000f He3aBUCUMOCTH 3MMC-
CHOHHBIX 0AHKOB OT IPABUTEJLCTBA SIBJSETCS
OUeHBb APKUM [IOKAB3aTEJIbCTBOM CYIEeCTBOBA-
HHS JeTeH], Ja¥e U B JIUTEPATYpe OaHKOBCKO-
TOo Jeqaa. COBepIHeHHO He3aBUCHMBL OT TOCY-
JIAPCTBeHHOH MeCTHOH BJIACTH SMUCCHOHHELIE
63:HHH, BOSHMKSIOIINE Ha CpEeaCcTBa MHOCTPaH-
HOTO KamuTaaa. Orromanckuii O6amx B Typ-
muu, I'ocyrapersennnii Gank MaporKO, —
JIonmoHCcKRO-MeKcnKanckuif Gank B MeKCHKe
ABISAIOTCA NIPUMEPaMH COBEPIIEHHO HE3aBH-
CHMBIX OT NPaBUTEJbCTBS 3MUCCHOHHEIX OaH-
KOB. Mecruble GaHKH BCerga 3aBHCHMBI. B.
ponuiach CTUXHHHO, BHe TOCYZapCTBEHHOIO
BosmeficrBusa. IlpmeM ee OBLT JeqOM JIO-
OPOBOJIBHOTO COIVIAINCHUS, X B JIHTEPATYDE
JIOJII'0 TOCIIOACTBOBAJIO MHEHHWe, dqTo Ouie-
Tl 0aHKa, KaKk BO3HUKIINE HA @OYBe J0-
6POBOJILHOTO COTJIAIIEHHS MeRIYy OaHKOM
U eT0 KJHEeHTaMM, He MOTYT OBITh 3aKOHHBLIM
naaTeHHsIM cpefcteoM. C cepepunn XIX B.
HAaUNHAEeT GQOPMUPOBATBECA [APYTOoe MHEHNe.
Onpir PpaHnuyH 4 AHTIMH IOK&3aJ, 9TO B.
MOMerT OBITh NIPHCBOEHO MNPABO ObITh BaKOH-
HBIM IIJIATEXKHBIM CPeICTBOM, YTO 0c000I0
usBpamenusd GaHKHOTHOTO o0pameHusl He
NPOXCXONUT, ecnu OyAeT NnpusHaHo 3a OaH-
KOBBIME OMJIeTaMH TOTO WJIM IPyroro GaHKa

1(PABO NPOH3BOJUTHL MMH Bce Iutarerxu. Ca-.
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MBIM e KDYNHHM Uu3MeHeHHeM B OO0NacTH
TeOPHH CJIEeAyeT IPHU3HATH DBOJIONUIO B3TJIS-
0B II0 BONIPOCY O D&3MEHHOCTH. B TedeHue
Bcero XIX B. CUMTAIOCh, UTO IPUOCTA-
HOBK& DasMena npeBpamaer B. B GyMaiKHBIe
JEeHbTH, YTO OT/INYHTEJbHBIM IIPU3HAKOM B.
SAIBJISIETCA MX pasMeHHOCTh. ONHAKO HPOXOJI-
SKHTEJBHBIR B oYeHB YHAdHBI Ourlr ABCTPO-
Benrepckoro 6aHka IIOKa3ad, dro, IpHu
M3BECTHBIX YCJIOBUSAX JaiKe HepasMeHHAs B.
MOXKET COXPAHATh IOKYIATENbHYI0 OJUHAKO-
BYIO CHJIYy € 30JI0TOM U IIDOTUB 30JI0T&, €CJIH
OyAyT cCTpOro coGaI0gaThCs OCHOBHBIE MO-
MEHTEHI Hpa.BI/I.TIbHOﬁ OpraHu3anuu BBIITYCKS
B. Ho, KOHEeYHO, I'PAHULE MEIKLY GyMarKHBIMU
IenbraMu M OaHKHOTHREIM OOpalleHueM 3Iech
JIeTKO MOeT OplTh Inepefimena. Eciaum sMmc-
CHOHHBIH O6aHK CTAHET YUYUTHIBATH BEKCeJd,
IJI&TEeIK 110 KOTOPHIM He OyZeT CBOEBPEMEHHO
NPOU3BOAHTLCS, ¥ H3BECTHAS YacTh B. 3a-
cTpsHET B oOpameHuu, a y 6anra xHe OymeT
BOSMOIKHOCTH COKPaTHTb Das3Mepsl OaHKHOT-
HOTO oOOpalleHusi, Iepexoj, K OVMAaKHOMY
obpamenulo 6ymer recbMa BeposreHn. OOBMHO

B. npeBpamaeres B GyMaKHbBIE TeHbBTH C TOTO

MOMEHT&, KOIIa BMUCCHOHHBI OaHK HAUHHAET
B OCOJBIIOM KOJMYECTBE YUUTHIBATH, XOTS OB
¥  KPATKOCPOUHBE, 00dA3aTesIbCTBS TOCYHAap-
CTBEHHOTO Ka3uaueiicTBa, T.-e. KOrma BMeCTO
CO3TAHMS NJIATEKHBIX CPEACTB IS HAPOTHOTO
X03AHCTBA OH 3aHAT CO3JAHHEM CPEACTB IS
TOCYJApCTBEHHOTO Ka3HagelicTBa. Bo Bpems
MUPOBOH BOHHEI BO BceX eBpoyefickux Crpa-
HaX (kpoMe ApTIANM) 2TuM nyrem bB. GbLIH
IIPeBPAIeHHI B(OYMaKNbe JeHbru. (CM. TaKKe
Yepeorey.) N

Jdum.: K. Mapxe, anuram, T. III,
kH. III, ormex V; . . Kay ¢ mau, HKpe-
OuT, 6AHKK M JeHeskHoe obpamenne, Tr. I 1 II,
Il., 1873; 1. I. Kay ¢ m a v, Hepasmenuse
6anrkHOTH B AmHrumnm, 1916; M u x a2 IO € B-
ckuit, [dempru, M., 1895;II. TamGapoB,
Bgmnoncxnﬁ akt PoGepra ITunsa, 1884, 728.
Vict. ¢., 32, I1., 1875; 3. C. Kanene ae 8-
6aym, Ouepsn IO Teopuu M NpPAKTHKE fe-
HeskHOTO Oobpamenus; H. Cuamuu, Ascrpo-
Benrepcruit Ganx, M., 1913; J. ®exop o-
B 1 u, Teopus geHemnoro obpamenus, Opmecca
1888; A. Wagner, System der Zettelbank-
politik, Freiburg, 1893; A. Weber, Die
Geldqualitit der Banknote, Leipzig 1910;
Aug. Arnauné, La monnuie, le crédit
et le change, P., 1913; I. L. Laughin,
The principles of money, L., 1921;
K.Helferich, Geld und Banken, I Teil,—
Das Geld; R.G. Hawtrey, Currency and
credit, N.-I., 1923; Europeon Currency and
Finance. Foreign currency and exchange
investigation,by John Parke Joung,
Washington, 1925.

IIpod. A. H. Byxoseyruii.

BAHHOBCHKAA CTATUCTUHA. B. c. uMmeer
eabl0 CHCTeMATH3anuI0 U 00paboTry mudpo-
BOTO MaTepmaJja 00 000opoTax M omepamusx
6aHKa, BO-IEPBHX, /I aHAJIH3S IIOJIOMKEHUS
6aHKa M, BO-BTOPHIX, B IEJASX OIEHKU €ro
paboTel B ee 3HAUYEHHA A oOGCHyHHBae-
MBIX KpeIHTOM OOGOPOTOB HAPOMHOIO XO03sii-
crBa. IlomoGuple 3aJa9u  He UpPECIeRYIOTCS
Oyxranrepuero 0aHKa, KOTOpas BegeT yd9er
HMymecTBa GaHKa, PEAaJbHOTO M B 00513aTenb-
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CTB&X TpPeTBHX JIWI[, & TakKe 00g3aTelbCTB
€aMoro GaHK&, y4erT MEeHEXKHBIX 000pOTOB IIO
BCEM CTAThAM &KTHBA M NACCHBA& U, 3aKJII0UAd
€49eTa, BRBOZUT NPUOEUIL GanKa (IPUPOCT Ka-
MUTaJI8) NIU YORTOK (YMeHbIIeHNe KaInTaja).

B nparTuke 10peBoMOUIROHHEX OaHKOB CTa=
THCTHKa He HMeJa GOJbIIOr0 NPHUMEeHEHHS
U TPAKTHYECKOTO BSHAYeHHA. UaCTHO-KamU-
T&JINCTHUCCKUl Xapaxrtep OGAHKOB He [AaBaJ
NOYBHl K IIOCTOSHHOMY K CHCTEMaTH4eCKOMY
HaOMIOMeHNI0O ¥ HUBYUeHHIO O00pOTOB OaHKOB
JIOX YTJIOM 3PEHHS JKOHOMHIECKOH IIOJIMTH-
KM TrocyiapcTBenno#f Baacti. Hao6opor,
C IIPUHIIAIIOM KOMMepdeCKOoH TafiHBI He COBME-
IMaJ1aCh BHEUIHAS CTATHCTHEA OaHKOB. 3Ha-
HHUe Ke mpaBieHueM OaHKA XOoja Onepanui
U HoJoMeHus OaHKa, KAK TPeInpusTusd, Jo-
CTUTAJIOCh TI0 JAHHBIM eeTHeBHOH 6yXraJ-
TEPCKOH OTWeTHOCTH, BHE CHCTEMATHYECKOH
06paboTEN 3TOH OTYETHOCTH CTATHCTHYECKUM
MEeTOLOM.

Snauenwe B. c. BhaBasgeTcs B mojuoft Mepe
JUHIIL B YCJIOBUAX PEryaupyeMoro M OJaHHU-
pyeMoro HapOJHOTO X03SHCTBS ¥M, B YaCTHO-
CTH, IIJIAHOMEPHOTO KpeauTa. ECIM B CTUXWH
CBOGOTHOTO PHIHKA M KpeauTa OCHOBOH pery-
JIIPOBAHUA npaBleHneM 0aHKa X018 ero Ome-
panuil CTYXHIN IeHLI U KYPCHI, OTPaIKaBIIne
KOHBIOHKTYPY DBIHKS ¥ DPBHIHOUHBIE OTHONIE-
HHUSI, TO B CHCTEME TOCYJApPCTBEHHOTO Kalu-
TAJIU3Ma JINIIb YYeT JaeT II0Kas3aTeau, HeoO-
XOBUMBIE JJII peryjinpoBaHusI. BHe Yyudera
HeJIb3s CBSIZATH U KOOPIUHUPOBATHL NMpOrpaMm-
MBI TOCYIapCTBA B DPA3HBEIX OTPACIAX XO03sH-
CTBEHHOH HeATeNbHOCTH C (UHAHCHDOBAHHEM
¥X nyreM OGaHKOBCKOTO KpeIuTa, YCTAHOBUTD
B8 STOM OTHOIIEHWM HEOOXOZMMOe COOTBEeT-
ctBue DaboTel OaHKOBOTO anmapaTta ¥ €ro
peaJbHBIX IOCNAeICTBMHE KaK IO Hampasle-
HHUIO KpeauTa, TaK u 110 GopMaM KpefuTa H 10
ero o0eeMy. JIninb cratucTuveckuil yueT BI-
Jad KDeIUTHBIX YyupemgeHu# Ha 060POTHI
KaKIOH OTpacili UPOWSBOLCTBa M TOPTOBJIM
MOKET OTBETHTb H& BONPOCH O CTEIeHU
(OHUHAHCOBOTO NUTAHUS X03dificTBa, B IEJIOM
M B OTHeJBHHIX OTpacisX, O COOTBETCTBUH
9TOr0 NMUTAHUSA IOTPeOGHOCTSAM JNAaHHBIX OTPac-
n1eff, UX MPOMBBOICTBEHHEIM H TOPTOBHIM ILIa-
HaM, & TaKMKe O TOM, B Kakofi Mepe pabora
KPEIUTHOTO anNapaTa BHIOJIHAET JAHHBIE eMy
3aJaHNd.

B Ganxax CCCP craTvCTHKS BO3SHHKJI& IIO
AX JUYHOH WHWIOuUATHBE, BBHUIY HeIOCPen-
CTBEHHO OIMyIIaeMoff moTpeOHOCTH B H3yde-
Huu GaHKOM cBOMX onepanuil. Heo6xoguMoCTh
HabmoMeHns H3MeHeHHH OCHOBHBIX BJIEMEH-
TOB 0asaHca IPHBeJa NPEKIe BCeTO K CTATH-
CTHYECKOH cBOZKE M 00paboTKe €KeZHEBHBIX
MO3UIuH, ¢ BEIBOKOM UX KpuUBOH M QUKCHUDO-
BaHMEM B3aUMHBIX COOTHOWIEHUH 9STUX Die-
MEHTOB ¥ uX H3MeHeHH, KacCOBOH HAJHNYHO-
CTH, YUYeTHO-CCYJHBIX omnepaluif, ¢ BbLIeJe-
HHEeM BEeKCEJBbHOTO ¥ TOBaPHOrO0 KpemuTORa-
HHUsI, TIPUBJEUYEHHBIX CPEICTB, BaTOJFKEHHO~-
CTH 3MHCCHOHHOMY OGamky. Tarywo ke Ieab
HaOMIONeHHST TpeciegyeT CTATHCTHKA CTPOe-
Hus 6anaHca, CTATHCTHEA GaHKOBCKUX pe3ep-
BOB M HX COCT&Ba, CTATHCTHKS IIPHBJICUCH-
HBIX CPEICTB-BKJIANOB U TEKYIIUX CYeTOB,
BBIBOISAIASI, MEMKIY IPOUMM, IBHIKEHHE MU
pasMep HENOZBUYKHBIX OCTATKOB, CTATHCTHKA
TOTRINEHKUA U BCSIKOTO POJa OTCPOUYeK IO A0J-
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TaM KJIMEHTEeJIB, CTATHCTHKS PaCIpPeIesIeHu I
CPEJICTB MeXJAYy IeHTPpOM u mnepudepuei
6aHKa, CTATICTHKA BeKcexeidl mo pongy ux
NPOUCXOMKAECHUS, CTATHCTHKA BeKceseJaTe-
aet u nmpepwaBuTesefi, CTATHCTHKA IPOTECTA
BeKcedeft u T. 1. Bee nmomo6HOTO poja cCTaTH-
cTuaeckue paboTh wMeloT Onmsxalimeil sama-
gell wuccaemoBaTh MoJOMeHHe OaHKa, ero
VCTOHUHBOCTL, CTAOHUJABHOCTD HJH IIOJIBUIMK-
HOCTb IPHBJIEYCHHBIX CPEICTB, JHUKBUIHOCTH
aKTHBOB, CKOPOCTb 000pOTa KamuTajaa, 00pa-
mawmmerocss B 6aHke, ¥ Ifp., T.-6. YCTAHO-
BUTH — W IPHUTOM BO3MOIKHO TOYHBIM CIIOCO-
60M -— BCE Te MOMEHTHI JIEJIa, BHAHHE KOTODBIX
Heo6XomuMO Aaa 370poBoHl GAaHKOBCKOH HOJH-
THKH. Ha-pany ¢ rakumu paboTaMu mpOoHM3BO-
OUTCS DAL CTATHCTHIECKUX YUeTOB, Heo0Xo-
IMMBIX He TOJBKO JIJIs,CaMOT0 GaHKa, HO M IS
OpPraHOB, PETYJHDPYIOOUX KpeguTHHIE 000-
POT B LEJIOM: HMEHHO— pacIpelresienre Kpenu-
TOBAHMS MO NACCHBHBIM I'PYNNAM KJIHEHTEJHI
(rocpenupuATHS, KOONEpalus, KOMMYHAJb-
HBIE CIUHMIBI, CeJbCKOe XO03SHCTBO, 9aCTHEHIE
€IMHUIBl, KPeIUTHEIE VIPEsKIeHUs), 10 OCHOB-
HBIM OTpacisAM IPOHBBOLCTBA& M IIPOMEIILIEH-
HOCTH, N0 KDPEIHTOBAHNMIO IIPOM3BOICTBA H
TOPrOBJIM, IO 3KOHOMHUUYECKOH DPOH 00CTyIHH-~
BaeMBIX KDPEIHTOM 000pOTOB HAPOMHOTO XO-
safictea, 1mo ¢opmaM omnepanu#i, U3 KOTOPHIX
KaKIad uMeeT Gojee wmam MeHee 000cO0JIeH-
HOE B3HAYEHUE IO CBOEMY BDKOHOMHUYECKOMY
sdderTy, pacmpefeneHue BCeX ITUX HAHHBIX
II0 OTHeJbHBIM 3JKOHOMHUECKMM pafionaMm
u T. n. Bce nmomo6uoro popa JaHHBIE OCBe-
maloT pabory 6aHKa MOT YIIIOM 3PEHMSI DKOHO-
MHUYECKUX MHTEPecoB €TPaHbl, IT03BOJIAIOT
NpOCAeTUTh pes3yabraThl u o6beM pabOoTH
KPEIHUTHOTO YUPEIRIECHUS B CMBICIE NONAePIHKKY
HapOJTHO-X03AACTBEHHEIX TPOLeCCOB M 060-
poToB. OHHE XKe ciayKar 083010 HJIA TOTO, 4TO-
Obl BHICHIAA SKOHOMUYECKaS TIOMUTHKA MOTIIA
CYZUTL O CTEHNEHH YAOBJETBOPCHUS KPEIUTOM
notpebuocreit HapogHOTO XO03aficTBa, KOP-
PEKTHPOBaTh pPabOTy KpPemuTHOTO AaInapaTa
U IaBaTh €My IOCHJIBHEIE BaJaHus B Oynymel
pabore.

Orcroaa fcHOo, UYTo MoJ06HBIe CTATHCTHYECKHE
JAHHBIE UMEI0T MaKCHMAJbHYIO HEHHOCTh IIPH
YCI0BHE OO0BeIHMHEHMST MX IO BCeM OaHKaM,
M 49TO NI 3TOr0 HeOOXOIMMEI OIHHAKOBLIE
I BceX OaHKOB IPHEMBI CTATUCTHIECKOH
OTUeTHOCTH M aHaau3a. IIOHATHO, WTO CBOAKA
HOMOOHEIX DAHHLIX MOKET GBITH IPOH3BELEHA
HJIH B IeHTpaJbHOM OaHKe, HJH 3Ke BO BHE-
GaHKOBCKOM Oprame, B KOTOPOM CXOHSATCH
BCe HUTH O0meH 6amKOBCKOH OTUETHOCTH, 9TO
JOJIFKHH OBITh IIPEIIOKAHBI ONHOOGpPAa3HEE GOp-
MBI CTATHCTHYECKHUX CBeleHuil B IeNsIX Hau-
Gosee ymo6HOTO mMX O6BLeIMHEeHHA. IIYHKTOM
TAKOTO oO0befuHeHnsa SBJSETCHA - BaJTHOE
yopaBnenne HK® CCCP, koropomy BOOOIIe
NPHHALJIeHKUT HAX30D 33 MeSATeBHOCTBIO Kpe-
LUTHBIX  yuperknenuit. Iupryaspom HE®
CCCP or 28 aBrycra 1925 r. 3a Ne 979 BBe-
JeH& MEeHTPaJIU3aIMs CTATHCTHYECKOI'0 YdeTa
onepanuii GamkoB., I[upKynApOM IPEHONAHEL
19 ocHOBHHIX GOpM CTATHCTHUCCKHX CBefie-
Huft, HoMenrsaTypa orpacieft HAPOAHOTO XO-
35HCTBa W HeCKOJIbKO CIIEIIMAJBHEIX QOPM IIO
onepanpsaM, NPOM3BOJUMEIM HE BceMH OaH-
KaMu, Kpome Toro, maHa KpaTKas HHCTPYK-
nuda, CraTuCTHYeCKasl OTYETHOCTh GAHKOB IIO
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VEazaHHBIM GopMaM BBedeHa B JelicTBue
¢ 1 oxtsaops 1925 r.

Buyrpenneii 0o19eTHOCTH 0aHEOB, Belyllei-
¢ s HagoO0HocTell npaBaeHnii 0aHKOB, LUP-

Kyaap 3a Ne 979 He Kacaercsd.
@. Paodeyruil.

BAHHOBCHAA 3MMUCCUA — cum.
U AmuccruorHsie GAHKY.

BAHHKOBbIE ONEPALMU. Poar 0OGaHkOB
BaKII0YAETCA B IIOCPeTHHUECTBE  MEEIY
WMEIOIINMA CBOOGIHBIE CPEJICTBA U HYHIAW0-
OIHMECST B HHX OJs 0G0OpOTOB TBOEro XO03sii-
crRa. [leperaua GaHKY CpeICTB BBITOTHA 1
IIEPBLIX, TaK K&K Ha DTH CPEICTBa B.IATEIbIL
MOJIVYaIOT JA0XOJM B BHIE IPOIEHTOB OT OaH-
Ka; [OJY4Yaloliine 3TH CpeJcTBa H3 OaHKa Iy-
TeM KpeAuUTa TOKe BBIUTPHBAIOT: 3a CUeT
32€MHBIX CPEJICTB OHH pPACIHIMPAKT 000POTH
CBOETO HNPeNNnpUATHS M IMOJYUaioT MPHUObLIb.

ITOT MOCpeICTBYIONIN XapakTep palOoTh
fankoB, Hamboiee peabedHO BHICTYHAIOIIHI
B UACTHO-KAIHTAIHCTHYECKOM  TOBapoO-Ie-
HEKHOM XO3fAHCTBE, COXpaHser CBOe 3HaUe-
“HIHE M B COBETCKOIl Xo3giicTBennoit cucreme,
MoMeHT TOCpeIHHUYECTBa OCTAETCSI B IIOJHOI
cuie, nNpuoGpeTass HOBBIE UEPTHI paclhperese-
"HHSI CPEJCTB He CTOJBKO 1O PeHTabeIbHOCTH
HUX [IOMEINeHHS, CKOJLKO 10 HaMeUeHHOil mpo~
TpaMMe MM IJIaHY pacupefegeHus, OICHH~
BaeMOMY € TOUKM 3peHusi ero ofmerocyiap-
cTBeHHOH nHeaecoobpasnocTr. B m1aHoBOM
xX03aiictBe GaHK PaBHBIM 00pa3oM aKKYMY.IH-
‘pyer cpeacTBa Ipeanpuatuii TO#f oTpaciu
xXo3giicTBa, KOTOpadA K HeMy TSATOTeeT, U 3a-
TeM IiepeJaeT HX — TO:Ke II0 U3BeCTHOH 06-
meil mporpaiMe-—X03giCTBeHHBIM IIpegnpua-
THSAM.

HosTcmy BCe TeXHHUYECKHE IPUEMbI, KOTO-
PEIMH GaHKH BCEIJa II0JIh30BAJIUCh AJA IPH-
BIeUEHHS CPeICTB M s UX pa3MelleHHs,
COXPaHSITCA B 3HAYHTEIBbHOH CTemeHH # B
COBeTCKUX OaHKOBBIX YUpe:KIEeHHAX, 00pasysd,
C OJHOH CTODPOHLI, KPYT NACCUEHBIL OIle-~
paumii, a ¢ JAPYTOil — KPYT GKMUBHBLT OTe-
panui.

AXmueHsiny OonepanusMi Ha3BIBAIOTCH Te,
IIyTeM KOTOPHIX OaHKH 00pallal0T KakK CBOH
coGcTBeHHBIE, TAK U IPUBJIeUeHHLIe dYikue
CpeJcTBa B JOXOJHOe IIOMEIleHHe: Ha OTH
cpeficTBa OaHKH NOKYHNAIOT TOBAPH KM IEHHO-
CTH B pacueTe HA ITOBBILIEHHWE UX CTOMMOCTH,
obemawiee OAHKY NPUOBLB; OAHEHM IIOKY-
MaT OpONEeHTHEIEe OYyMard B pacdeTe Ha Kyp-
COBVIO NpuOBIIbL W HA JOXOJ OT IPOUEHTOB,
HO TJIaBHBIM O0Opa30M 3a CUET 3TUX CPEJICTB
0GalKM JQWT PA3HOTO poja CCYABl U OTKPHI-
BAIOT KDeJHTLI, IpHHOCcANe OaHKaM Npo-
meHT. Bcee 9TM momemenus o0pasyioT aKTHB
0aHKa, T.-e. COBOKYNHOCTH ero HMYIIECTBa,
COCTOSAIMIETO KaK B HAJMYHBIX IEHHOCTIX
(Kacca, AparoIeHHBIe METAJIBI, BATIOTA U
1Ip.), Tak ¥ B 00A3aTeILCTBAX TPETbUX JIMIL —
AKTUBHOH KaueHnTednl. 110 KpeguTHRIM QKTHB-
HEBIM OIepaluusaM GaHK — KPeTUuTOp, KIHeHT—
JeGarop.

Haccusnstmy onepalusMiH HA3bIBAIOTCHA Te,
IIyTeM LKOTOPHIX OaHKH NPHBJIEKAIOT CPeiCTBa
B (opMe TipueMa JeHEe:RHBIX CYMM BO BKJaIbI
H TeRylue CYeTa; KPpOMe TOTrO0, OaHKHM IOJb-
3YIOTCSA KpeJInTOM B IPYTHX OaHKaX, IpeHMY-
INECTBEHHO B SMHCCHOHHOM, & TaKyKe IOJy-

Banxnomast
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UYaIOT CpeacTBa AJd CIeHUAJbHBIX Ledeld HJIH
omepaunii. Bee cofpanmnpie TaRHM TTYTeM
CVMMBIL COCTaBJIAIOT 00g3aTeJbCTBa OAlKa,
HHAYe eT0 naccuB. BaHK — 1eGuTOp, MACCHB-
HBIH KJIHEHT — KpeJIuTop.

CVyIeCTBYIOT PasHOTO poja THIHL U KaTe-
ropun OaHKOBHIX YCTaHOBIeHuil. CMoTpa IO
TOMY, HIPOHCXOTUT U IYTeM KpPeAMTOBAHHSI
HOIKPEINIeHde OCHOBHOTO Ham  000potHoro
KallnTaa XO03AHCTBeHHBIX IPeJNpPHUATHii, pa3-
JUUBIOTCA  JIOJTOCPOUNEIE M  KDATKOCPOUHBIC
B. 0. Tak KaK HpueMbl U TeXHHUKS OIepaluii
B 000HMX CJIyYasaX pPas3IuyHbl, Pas3;Inuden U Xa-
PaKTep CYMM, 332 CUET KOTOPBHIX IPOH3BOAATCS
omepaluu O0OHX POIOB, TO Il ILOJATOCPOU-
HBIX H KDATKOCDOYHBIX omepamyii cosIaTHEeh
aBa Tuma G6aHKOB, J[OJITOCPOYHBIE OLEPHPYIOT
38 CYeT KANHUTAJI0B H TEEpPALIX CYMM, KOPO-
peivu  GaHK pacmoaaraetr Ha fm?ﬁ%xﬁ
CPOK, BHITABasg CCYALl HA KANMUTAJIbHLIE 3a-
TpaTel: IOCTPOHRY 37aHUil, I/IO6pP’1‘eHI/Ie
UHBEHTapA, MallHH, (})a6pntmoro 06opyIOBa-
HusA, BaHKK e, Jaiolue CCYAbl Ha_KpaTKie
CPOKH, JIeHCTBYIOT 3& CUET TIOIBHIKHBIX CYMM
M IIP., 32 CcUeT CBOOOAHOH IEHE:RHO# Haanu-
HOCTU BCAKOTO POJa MPeINpUsTHii, BpeMeHHO
nmepegasaeMoil Oanky. 3agada GaHKOB KpaTKO-
CPOYHOI'0 KpPEeAuTa — IPeJOCTABIATL IIpei-
TPUATAAM CpPeICTBa JIf TeRVIIUX IOTpedHo-
crefi MPOW3BOJCTRA, WJIH TOPTOBIHM: HA IpH-
oOpeTeHue CHIPHA, NOAY(PAOpPHKRATOB, TOILTHBA
H IIp., HAKOHEI — Ha NpUoOpeTeHHe ITOTOBOTO
TOBapa ¥ I TPOABIIKEHHSI TAaKOBOTO IIO
3BEeHBbAM TOBAPONpOBOAAIIel Ilemw Ha IOTpe-
OUTEJBCKHIT PHLIHOK. BaHKM KPATKOCPOUYHOTO
THII& OOBIYHO HA3BIBAIOTCS OAHKAMU KOMMep-
YeCKHMH.

Cpeiu mocaeIHHX MOIKET OBITH HEKOTOpas
crienuaJu3alus: 0aHKH MOTYT Pa3BUBaTh CBOH
onepalnyy N0 KpPeJIuTOBAHUK 000POTOB BHEII-
Hell TOpProBiu,. BHYTPEHHEH, IO TEeRyIIeMY
KPeIUTOBAHUI)  TPOMBIULTEHHOCTH;  MOTYT
00CIay:KUBATL OTHeAbHBIE OTPACIH ITPOU3BOI-
CTBa, HAMWp., 9IeKTpoTexXHnUecky0. Cosgaercs
000co0;1eHHAsI cuerTeMa €.-X. kpepurta. Bos-
HUKaeT TUN OCOOLIX OAaHROB, OOCIY:EHBAIO-
IMUX HYMKIB TOPOICKOTO, KOMMYHAJIbLHOTO
X03AHCTBA, JOMOBOTO CTPOHTEIBCTBa, KU IULI-
HOTO XO03AHCTBA.

Bauxn oranualores mexray cobo1o 1Mo cBoelt
cmpyrmype wm  opaanuzayun. CyIIecTBeH-
HBIM MOMEHTOM SIBJISIETCS CTpOeHue OCHOBHOTO
kanuTasga. HsBecrtHa axuuoHepuas ¢opMa,
Ip¥  KOTOpOH Kamuran oldpasyercss IIyTeM
BHITYCKa OaHKOM AaKIMii W [OpH KOTOPOH
BJaLebIBl 6aHKA — ARIHOHEPHI — OTBEUYAIOT
MaTepHajibHo 3a onepanun u 00653aTeIbCTBA
0aHKa JHIIb BJIOMKEHHBIM B AKIHH KallUTa-
gdoM. K TakoMy ke THOY OTHOCATCS LaeBbIe
DaHKH, XOTS WHOTIA VCTAHABJIMBAECTCH 10-
IIO;IHUTEJIbHAS  OTBETCTBEHHOCTL  BI3JeIb-
LIeB IIa€B B KPATHOM OTHOLIEHHH K pasMepy
nasg. 3a HUMH CTOSIT B3aMMHBIE U KOOIePaTHB-
HpIe KPeAUTHBIE YdpesIeHUs, OCHOBHOH Ka-
MIHTAI KOTOPBIX 00pa3yeTCs U3 HePaBHBIX B3HO-
COB UJIEHOB WM TOBapUIlleil, mpu ueM pasMep
B3HOCOB B (OJBUIMHCTBE CJIydaeB OIpeie-
JdeTcs B 33BHCHMOCTH OT RKpejuTa; 1o 00s-
3aTeNbCTBAM UJM YOBITKAM B3aUMHOTO OaHKAa
VUACTHUKH OTBEYAOT B pasMmepe, KPATHOM
K WIEHCKOMY B3HOCV, OOBIUHO — ZECATUKPAT-
noM. CyuiectByer ellle THII GAHKOB, OCHOBHO{T
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EanuTaT KOTOPHX [JaeTCsi HJH KepTBYeTCS
YCTaHOBIEHUAMH OOIECTBEHHOTO HIH Tpa-
BUTeJIBCTBEHHOTO Xapakrepa; TaK, Tropoja
maBa.Td OCHOBHBIE KaNMHTAIbl 00paA3yeMbIM TIO-
pOIaMH 10 PEBOIIOUNH IOPOJCKUM O0ILEeCTBeH-
HBIM GaHEKAM.

Mo:kHO pasiInuaTh 0aHKH H TI0 OCHOBHBIM
Cepynnam MX KAUEHMYPLL. TOCYITAPCTEEHHOM,
KOOIIePATHBHOMH, KOMMYHAJIbHOH, YacTHOI.

Oco06VI0o TPVINY COCTABISIH B JOPEBOIIO-
MHOHHOE BpeMs HIIOTeUHble YUPeHIeHUs, Ipu-
HUMABIINE B 34,107 HeIBUMKHMBIE HMYIIECTBA,
¢ BpiIaueil moa HHUX IOJATOCDOUYHBIX CCYI HAa
cporu 10 50 u maske cpoiie J1eT. CCVIBL BBI-
IaBaauch OO0IHTalUAMU MU 3aKIATHBIMHI JId-
ctaMu, O0eCHeUeHHBIMH 32 I0I0M YKaB3aHHLIX
HeapukuMocreit. Ob6iurailud M JHUCTH 3aeM-
IAKAMH DPeaIn30BAJIHCh HA TEHEeKHOM DBIH-
ke. ITo CTPYRTYpe HIOTEUHEBIE YUPEKIEHHA
pacupeeIsannch Ha AKIHOHEeDHBIE U B3auM-
HBIE; II0 OOBEKTY — HA OAHKH 3eMeJIBHOTO
KpeJuTa U Ha OaHKH JTOMOBOTO KDPeIUTa B Io-
pojax.

B nacrodmee BpeMd PeIRO BCTPEUAIOTCS
B Coro3e 0aHKM YHUCTOTO THHIA: TO IKE CaAMOe
KPeNTHOe YUpeskAeHre TPOU3BOIUT H KPATKO-
CPOYHEBIE W JIOJIOCPOUHBIE ONMepallu; IOc/eT-
HHe BOOOIIe BO3HHKIW HEZaBHO U  IIOKa
B OUYeHb CKPOMHOM OOGBeMe; KOMMYHAJIBHbBIE
GanKl, KpOMe KOMMYHAJIBHOTO KpeanTa, Be-
IYT Tak#e IPAKTURY OO6ILero KOMMEPYEeCKOTO
MECTHOTO KDPeIUTOBAHUA.

B nmapmpiit Mmoment B COHO3e HMEIOTCH C.1€-
AVIOIUe TUHE KPeJUTHLIX yupemienuii: T'o-
CcyJdapCTBeHHEIT SMUCCHOHHBIEH OaHK, cCIe-
OUaJIbHbe GaHKHM QKIHOHEPHOTO M IMaeBOTO
TUIA, AKKYMYIUPYIOIINEe M PacipeseisTonne
CpeicTBa B OTAEJABHBIX OTPacIsx obopora
(111 mpombiuLterHocTy — IIpoMOaHK,  1Is
BHEIINeH TOproBIu — BHemTopréalk, s
DICKTPHYCCKOR TP OMBIILIEHHOCTH — DJIeKTPO-
0aHK, W T. J.), UIM B OTAEJBHHEIX TPYIIax
KkImeHTe s (Koomepalmsa — BeexoGank), uiu
MO TeppuTopHaIbHOMY npusHary (Jlaapme-
Bocrounpii 6ank, IOro-Bocrounsifi  GaHK).
Hanee: KOMMYHAIbHBE GAHKH; YacTHHIE Kpe-
TATHBIE YUPEIKIEHUST — OOUmeCTBA B3AUMHOI0
Kpemiita. HakoHel, MLI HMMeeM CHCTeMY C.-X.
KPeiuTa €O CJAeIVIONUMU CTYTEeHSAMH ee:
[leHTPaJbHEIM C€.-X. OQHKOM, pecryO/JnKaH-
CKUMM C.-X. OaHkKaMu, OOIecTBaMd C.-X.
KpeguTa W, HAKOHEI[, HH30BOIO CHCTEMOIO
KOONEPaTHBHLIX KEPETHUTHHIX W KPEIUTHO-C.-X.
ToBapuiecTs. ITocsieguue ABIAIOTCS YUIPerIe-
HHUAMU YaCTHOI'O XapaKTepa.

ArxTusBuse B. o, [Hocaeguue JesITCA HA
JBe OCHOBHBIE TI'DYINLI; KpeJUTHBIE H CIEKY-
JasituBHele. IIyTeM mepBLIX GaHKH JAI0T Cpel:
CTBa BO BpeMeHUOe II0JIb30BaHHe XO03AUCTBeH-
HBIM eIMHUIIAM Pas3HOro Pojia, Ha CPOKH H.IH
0e3 cpora, Ha OHpeJeeHHHIX YCI0BHAX U IIOT
ompenerengoe obecmegenue. (OCHOBHOX CUH-
TaeTcsd BeRcembHafd omepalud; oHa MPOU3BO-
quTCA WUJIM B (opMe IpAMOro yuera BEKCE.TH
Ha CPOK IIJIaTe:ksa U.IH B QOpMe CIenuaJbioro
TeKVIOEro cYeTa. B

Yuem eecxceaeii. BekceJb €CTh 3aeMHO€ 0051-
3aTEIBCTBO, 00 IeUeHHOe B OTIPeIe/IeHHYIO CTPO-
I'Vio QopMy, HPHJIAOIYI0 0043aTeIbCTBY oec-
CIIOpHOEe ¥ KBaIu(GuIMpOBAHHOE 3HAYEGHUE.
Bexrceab mo moamuesiM MOKeT Iepexoiurb 13
PYR B DVKH, COXpaHss Ipej Hepirarenem OT-
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BETCTBEHHOCTh WJIH TOPVUHTENLCTBO BCeX
TeX, KTO IOCTaBUJ CBOIO NOImMCh (3KMPO,
HgAoccaMeHT). Bexceas OBBaOT ABYX po-
J0B: IIPOCTBIe, WHAUe — 00sI3aTeILCTBO ILjIa-
TeJBIIUKA NPOU3BECTH ILTaTeX TAKOMY-TO
JHIY HJIH €r0 IPHUKa3y, U TepeBOTHBIE —
TIPHKa3 OJHOTO J[HIIa BTCPOMY IPOH3BECTH
IIaTesR TPeTbeMY JIHIY WIH ero NIpuKasy
(eM. monpolbuee Bexceaw).

Bexcean Mmoiker ObiTh mpeskie Bcero (op-
Mo cJeqku safiva. Ho raasuas ero poiab—
B TOM, 4TO OH $§IB.JIdAeTCS OPYIHeM TOPTOBIIH.
TOproBas pesxo BejeTcd 38 HaJHUHbe. Top-
TOBeI, TTORYNast TOBAP Yy ONTOBHKA, HJIH OITO-
BUE, MOKYHasg ToBap y (aldpuranTa, BBIAIOT
CBOeMY TIPOJIaBIlY BeKCeldb H& BCI CTOMMOCTh
TOBApa HJIH 4aCTh ee; IOJIVYHB TOBApP U IpO-
1aB ero, BeKce eTaTe b IIoralaeTr ¢Boit moar.
Cpoku Bekcesa cooGpasyioresl ¢ CpOKOM HOP-
MaJbHOTO 000pOTa II0 PeaTHu3aluu TOBADPA.
B oraugme OT mepBeIX — (MHAHCOBHIX BEKCe-
Telf — nocIeHue HA3bIBAIOTCHA TOBAPHBIMY,
TaK KK 33 HHMH CTOHT peaIbHbIl TOBap,
Cle.Ka IO IIepeXofy TOoBapa.

OB0pOT 3HaeT ellle BERCEJIA JIg TOPTOBO-
NPOMBIILTEHHEIX Heieil, 33 KOTOPBIMH HHKA-
KOI'0 IepexoJa TOBapa He CTOUT M IO KOTOPHIM
NOJIy4alTCA CcpejcTBa II1sa Oyaymero Inpo-
HU3BOJCTBS MJIH TOPrOBAW. KCTb pPasHOBHI-
HOCTDb BeKcCe.1ell — Opyorceckue Berce1d: HT0—
JyThle BEKCead, 3a KOTODBIMH He CTOUT HU
JunamcoBasg HH TOBapHAs CTeJIKa, KOTOphIe
BBIMHCBIBAIOTCS IS TOTO, 4TOOBI MX V4eCTh
B Oanke. HakoHel, eci1s, J0mycTuM, A Jaer
Takofl JpyskecKuit Bercedpr B amd yuera,
a OJJHOBPEMEHHO ¢ TeM B 1aet Ha Ty ke CyMMY
BeKcesab A, TO Takue BeKCeIsl Ha3bIBAIOTCH
BCTpEUHBIMH; B HWUX pyuareabcTso A 3a B
n B 3a A QarrHuecku yHUUTO:KaeT HeHcCTBH-
TEeJBHOCTL IOPYUUTEJILCTBA. HVIKHO OTJIH-
4aTh OT 9THX BeKceJdeil BCTpedHBle BeKCeJIb-
Hple TpeSoBaHus. JomycTuM, TpecT IPOAAJT
CUHIMKATY CBOI0 MPOAYKIHI0 M HOJYIHI
BEKCeJb CHHJIMKaTa; 3aTeM TpecT KYIHI
Y CHHIUKAT® CHIpbe A7151 MmepepadoTKH U BLI-
TaJsl BeKCedb. 3a KayKIBIM BeKcejaeM B JaHHOM
CcIydae CKpBIBAeTCH peaJbHasd TOBApPHASL
CIIEIIKA.

Onepannsa yuera 3aRIIOUAETCA B CJIELYIO-
weM. Kiawent Ganka, npojapmmii ToBap IO
BeKCeab, IepegaerT OGamKy BeKCeJb C CBOe#
[epeaToOuYHOR HAIMUChI Ha uMdA Oanka. Bank
BBHIIAET KJMEHTY (IpeqbABUTENI0) CYMMY
BEKCeJIsI, yaepswaB: 1) MpOLeHTH 3a Yy4eT IO
upcsly AHeft, ocTaBIIMXCS A0 CPOKA ILIATEIKS
IO BEKCEJNI0, U3 CVIIECTBYIOMIEH IMCKOHTHOH
CTaBKH, M 2) Jpyrue pacXoibl: KOMUCCHIO,
€C.TH BEKCeJIb IIHCaH INIATesKOM B IPYIoM
ropoae, nopro (moYTOBBEIA PacXoXk mO OTCHUIKE
BeKcead) W mp. Bank CTAHOBUTCH JAepixaTe-
JIeM BEKCeJIsI, KOTOpOMY IOJikeH ObITh Hpo-
u3BeJeH IlaTes BeKceaegareseM. Ilpu He-
MOCTYIVIGHUH TIIATEIa BeKCeJb TPOTeCTYeTCs
Yy wHmorapuyca wu OaHK-lep:xarenb BIpaBe
IPeIBABUTE TpeGoBatue 06 YIIaTe K J1000MY

4}13 005132 HHEBIX TI0 BEKCEJI0 JIUIT.

3HaYeHHe yUYeTa TOBAPHOTO BEKCEJS OTPOM-
woe, He Opu10 OB yueTa, mpojasel TOBapa
T0aeH Ol OBl 3KIATh CPOKa HACTYILIOHHST
I71aTeiHa IO BERCEJII — HHOTTA HEeCKROJIbKO
MecaneB. 3a 3T0 BpeMsi OH He MOT Obl IYCTUTh
B CBOH 060poT CyMMYy, PaBHVIO CTOMMOCTH
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IOPOJAHHOTO TOBapa. Biaromapst GaHKOBCKO-
My yUeTy OH 3TO MOeT Chenarh. Tarum oGpa-
30M ydYeT YCKOpsieT OCpallleHue KaIuTaJa
H yBEJIHUMBAET €r0 HOJEeBHYI0 PaboTy; MOMKHO
CKa3aTh, 071ar0fapsa BEKCeJIbHOMY YIeTy mpo-
MCXOIUT TOBAPOOOOPOT.

Tina OaHKOB TOBApHOE IPOHCXOMKIEHHE
BeKceJsT — HeoOGX0oauMoe YCJIOBUE 3A0pOBOTO
yuera. Tor (aKT, 4TO BeKCelb BOSHUK U3
peanbHOfl TOPrOBOH  CHEJIKH, COCTaBJIAET
BHyTpenHee ofecmeuenue Bercesns. Ecmm
y9acCTBYIONIVE B BEKCEJIe JIulla BeAYT IMOCTOSH-
HYI0 1 TPaBUJIBHYIO TOPTOBJIO, MMEIOT IO-
CcTOAHEBIA KPYT KJNEHTeNJB, HMEIOT OIpexne-
nmuBmufica 10 06beMy M HJANTEJIBHOCTH 0060-
pOT, TO CJEAYeT BIOJHE pPAaCCUHTHIBATD HAa
HODMaJIBHYIO peaju3alldi0 TOBapa, HA IIpe-
BpalleHHE eT0 B JeHBIHW, H3 KOTOPHIX Oymer
IpOM3BENEHO IOoTalleHHe Bekcesas. Ilpu sToM
TOBAPHOCTb BEKCEId eCTh NPaKTHUeCKuil Me-
TOA copasMepeHus KpemuTta ¢ o6neMoM 060-
poTa H, €Taj0 GHTbH, Pa3MePOM BHYTPEHHETO
ofecmedeHNST KpeiuTa. OTOTHh OOBCKTHBHEIR
¥ BHIABJIEHHEH MOMEHT OTCYTCTBYET B (QMHAH-
COBBIX BEKCEJAX H JaiKe B BEKCeJAX JJIA TOp-
roBo-npoMHINLIeHHEIX Heneft. Huxaxo# BmyT-
penneffi MepKM B HUX He CYILIECTBYeT, ¥ IJIs
TOro, 4ToOB OIEHHTH KaYeCTBO, HAIp., (u-
HAHCOBOTO BEKCeJsi, HY:KHO BOHTH B OIpefe-
JleHHWe 1eJy BeKceJbHOro 3aiima, 06weMa Jsnd-
HOH  KpemauTOCmOoCOOHOCTH  BeKceaeoba3an-
HOTO JIMIIA, CTOMMOCTH €r0 MMYIIeCTBa M Ip.,
T.-€. BCEIr'0 TOT'0, 4TO B BeKCeJe He OTPAMKALTCS.
HOpysxeckrne BeKCeMsT — TYTHE TOKYMEHTH —
eme B Gosbluefl crenenu He OTBEYaT Tpebo-
BanusaM GaHKOBCKOTO YUeTa.

Tak KaKk II0 TOBAPHBEIM BeKCeIAM Hauboiee
rapaHTUPOBAH MJIATEN — JUMIb DTH BeKCeId
MOJKHB INIPHHHUMATHCS OGaHKaMH K yUeTy.
Ecau mHorma ¥ HONyCcKaeTcs ydeT Bercesei
IJis TOPTOBO-IPOMBILLTEHHHX NeJelf, TO 3T0
nenaercsd B HCKIIUUTEJBHBIX CAYYasaIX, IIPUA
OOIOJHUTEJIbHEIX TAPAHTHAX H NPH YCIOBUU
0c000 CTPOTOH OIEHKHM BCETO KPETUTYEeMOTro
oGopota W 3aeMINHKa. B HeOOXOAUMHIX CIy-
gasix Gauxy - CCCP npuHEMAT XK YUeTy
BeTpeunnle TpeOOBAHHA CHHAMKATOB H Tpe-
CTOB, €CIM 33 HUMH CTOST TOBADHBIE CIEJIKH,
XOTS YMaJieHWe B JAHHOM CJydae 3HAYCHUS
MOPYYUTETBCTBS HECOMHEHHO.

YcraBel GAHKOB HEOOUHAKOBO DENaKTHDPY-
T 00beM IpaB IO YUETYy BeKcesel: B OMHMX
cnyuasix (T'oc6ank, BHemTopr6aHK) yIOMIu-
HaeTcsa B o0OIeM BEIDAJKOHWH YUYeT BeKcejied,
B pgpyrux (IIpomGaHk) paspemaerca GaHKY
OpUHEMATH K YUYeTy BeKcesld, OCHOBAHHLIE
Ha TOPTOBEIX crenkxax. OZHAKO 3TH OTTCHKH
HU B 4eM He MEHSIIOT CYIIeCTBa MeJa.

OnHaKo, eCciu YCIOBHUSA TOPTOBJIH JAHHOTO
JUIOa MAM NPEeupusaTHS W3MeHWJIUCh, TO
peain3alys TOBAPa MOMKET 3aJepiKaAThCA, 3a-
TePKUTCS TAKKe NOoJayIeHne OAHKOM ILIATeXa
1o Bekcearo. OOopor mamHOH TOpryomei
©UHHUOL MOJKET ¥ BOBCe HAPYMUTbes. la-
PAHTHEW MHTePecOB 0aHKA B JAHHOM CiIydae
SABJAETCSA JMYHAS IJIATEIKeCHOCOOHOCTH Kpe-
IuTyomerocsa. Bor moueMy IIpu ydere M TO-
BapDHBIX BeKceJel OaHKM MOMYKHBI BXOLUTH
B ONEHKY KDPEIUTOCIOCOGHOCTH  KJIMEHTA,
ompejensisi ee B TPAHUIAX M3BECTHOH CYMMEI,
T.-€. YCTAHABIMBAS JAHHOMY JIUIY OTIpefesIeH-
upifi  kpemur. Taxkyio OHEeHKY NIPOU3BORUT
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V9eTHO-CCYAHBIHE KoMUTeT OaHKa, B KOTOPHIK
TIPUTIAMAIOTCS TPeACTaBUTENN  [AEJIOBHIX
H KOMMeDYeckuX KDPYIOB, 3HaOIOHE OT-
IeJbHbIEe NPeAnpuATHI. BRICIAYmaB 3aKJII09e-
HHUE€ TAKHX DKcIepToB, 6ank QuKCHpyeT Ipe-
DeJBbHBIH KpemuT maHHOMY Jjumy. OTKpHTHE
KPeQuTa BCEIHa npedOIeCTBYeT NpueMmy OT
HEr0 BeKcesell mns yueTa. YUeTHBIE KOMHTETHI
MHOTHA BXOAST H B OLEHKY CAMHX BeKCeJei.
KpeauTs 10 KpYIHBIM KJAHEHTAM OTKPBIBAIOTCS
Kak JJId IPerbsIBUTENbCTBA, T.-€. VCTAHABJIH-
BaeTCSI CyMMa, B mpefiellaX KOTOPOH or maH-
HOTO KAHEeHTa A MoryT OBITH IPHHSATH K yue-
TY BEKCeJA IPYIWX JIUI, TAK ¥ JJIA BeKCceje-
IaTeabCTBa, T.-., YCTAHABJHBAELTCH, L0 Kakofl
CYMMHBI OT JAPYTHX unpeXbsaBUTeIeH-KINEeHTOB
MOTYT OBITH NpUHATE BeKcensd A. OTKpHITHE
KpemguTa TOJBKO IO HNPEABABUTEIBCTBY HE
0TBEUACT 3a7J39aM 3J0POBOTO KPEIUTOBAHHS.
JeficTBUTEIBHO, HA KJIWEHTE A JIEIKHT LOJT
6aHKY ¥ 110 npenbsaBIeHHLHIM MM B 0OaHK
BEKCEJAM H II0 BEKCEeJISM ero, YUTeHHBLIM
B GaHKe IPYIrUMH JunaMu. ECin KpeguTocio-
cobHOCTh A onpezesiena B 1 Musiia. py6. U ecan
KPEeIUT OTKPBHIT JHIOb IO IIPeIbSBHTENILCTBY
B 1 Munaa. py6. u AAd BeKcesegaTenbCcKoft
3aT0NKEHHOCTH HUKAKHX JIUMHTOB HE YCTa-
HOBJIEHO, TO o00masi 3aI0JKEeHHOCTH A 1o
IPebABUTENBCTBY M BEKCEJIeJATeIbCTBY IIpe-
BBICUT €I0 KpeZuTocIoco6HOCTh., IlosToMy
TeM WJIM UHHBIM I[OPSIZKOM CIeIyeT CTaBUTh
JUMHUTH U BeKCeJIeIaTeJIbCTBY.

IToMuMmo mpecnezoBaHusSI TOR IeJy;~YTOGH
B YUYeTHHIZ moprdenpr GaHKa IONAIATH JIHIIb
TOBAPHBIE BEKCeNs, GaHKh MNOMKHBL ¢Tpe-
MHUTBLCA U K TOMY, 9T00BI ITIaBHASI Macea-YITeH-
HBIX BeKCeJIell cocTosamna U3 Bekceseil KpaTKO-
CpouHbIX. UeM KOpOdYe CPOH BEKCEIs, TeM
GAHKOBCKHH  KamuTa)I OﬁO%gHBaeTCﬂ ObI-
cTpee, TeM MeHBbINEe BO3MONKHOCTH OMKHIATH
u3MeHeHus o0we# SKOHOMUUECKHH W TOPro-
BOfl KOHBIOHKTYDHI, & TaKike IIepeMeH B XO-
3AHCTBEHHOM IIOJIO3KEeHNY 3aeMImuKa. I[logroMy
yro6H HMEThb B CBOEM TOpTdesie TJIaBHEM
o6pasoM KpaTKOCDOYHBIE BeKceasl, OaHKH
HA3HAYAIOT II0 yYeTy ¥X MeHBbIIWH IpOIeHT,
HeweJM II0 BekcensMm Gosee TOJATCCPOYIHBIM,
YCTaHABAUEASA Tpajanuu B R, 3, 4, 5, 6 meca-
neB u Boime. Cpeguu#l CPOK YUTEHHBIX BeKCe-
Jel B KOMMepueckunX OaHKaX KojebaeTcs
oromo 60 gueli. Koneuno, Cpoky yueTa JLOJIHHBI
6LITh COTJIACOBAHBL ¢ CPOKAMH TOPTOBOTO 06G0-
poTa B Pa3HBEIX BHIAX U HANPABJIECHUAX TOP-
ropiau. I'oc6aHK YUYHTHIBAET BEKCEJNS CPOKOM
o 6 mec., llexombank, Janpbanx — 10 9 MecC.,
Cpenne-Asnarcruit — no 12 Mec.

BanroBckas nNpakTuka 3HAET CIAydau IIpo-
JIOCHTaUVH ¥ TlepelucKu Bekcejeit. Ciyuaercs,
YTO 3BaEMIIMK HE MOMKET OILIATHTH BEKCeJas
B CPOK ¥ Inpennaraer 0aHKY COBEPIIUTH HO-
BB yUeT IJid NOTaIeHHs BEKCead, B3aMeH
KOTOPOTO IUPENCTABISIETCST HOBHIL BeKCeJb.
Hruorpa 6aHKN corylamaloTcesl Ha TaKyio mepe-
NKCKY, HO OHA MOJI3KHA OBITH JOIYCKAaeMa JUIUb
TpH TOM YCJIOBMM, €CAKU YaCTb IIPEKHero
BEKCeJS ONJaUUBAETCA HAJUUHBIMH, TaK 9TO
HOBBI# BEKCE/JIb NDEeNbABIAETCSI He Ha BCIO
CYMMY NIPEIKHEro, & TaKiKe ¢ TeM, 4TO0H B HO-
BOM BeKCeJle YUaCTBOBalIH Gojiee CONUTHEIE
majnucarenu. KEcau Iepenucka Bekceseit
Jonycraercd OaHKOM IOMPOKO, 3TO OYeHb
TIOXO0 PEKOMEeHAYeT mopTdheab 6aHKka B CMBICIIE
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ero COMHUEHOCTH U, KPOME TOTO, VKa3HIBaEeT
H& HELOCTATQUHYI0O MOOMJIBHOCTB €TO CpPEICTB.
O0BexTOM yUYeTa& y HAC SBAAIOTCA IPOCTHIE
BeKCeJISI, IIePeBOJHBIE BeKCeJIs (TpaTTH) BO
BHYTpeHHHU#I 060pOT y HAQC HE BOILIU U YIO-
TPeOGJIAIOTCS JUITb IPH BHEIIHETOPTOBHIX CHO-
IMIEeHNAX.

CneyuaavHolllt mexywudl cuem mod eexcend.
ITo mpamomy ydery 3aeMIOWE IIOJydY4aeT BCIO
CYMMY BCKCEJS Cpasy u JOMKEH VIJIATUTH
€e B ONHH CPOK. MeKIy TeM II0 XOmy [eJt
NIPeINpUATHSA, IOJb3YIOUETOCS BEKCEIbHBIM
KPeIuTOM, IIOTPEGHOCTH B CPEACTBaX MOKET
KOme6aThesl; NPegnpUATHIO YHXOGHO TAaKIKe
ymagyuBaTh CBOH ILOJTHM X0 CPpOKa, KOTOA
Y HETO u30BITOK CpelICTB, YTO IIPeICTaBIIECT
9KOHOMUIO Ha IIPOIEeHTaX. HOSTOMY IIPpaKTHES
ycranopuna ocobyio ¢opmy yuera -— cre-
OUaJbHBIA TeKyUIuit cuer, Ha3BIBaeMBIH TaK-
JKe CYeTOM OHKOIb, T.-e. A0 BOCTPeGOBAHHUA.
HiaueHT npenctaBiaseT 6aHKY BEKCEJS M II0]
obecuegerHne ux OepeT JHeHbIH 10 MEpPe Ha-
Io6GHOCTH, II0 YaCTAM, B IPEHEIaX OTKDBITOTO
KpeluTa M CyMMH BeKCeJsieil; MOKeT moramarh
LOJIT cpa3y ¥ II0 YaCTSAM, IIOTOM OISATH MPO-
HU3BOXUTH II03aMMCTBORAHMA. CremuaabHbii
CUeT eCTh TeKyliad ccyma nop obecmedeHue
Bekceseit. Ona maer ymoGeTBa u GaHKY, KO-
TOPBIl MO JOTOBOPY € KJIHMEHTOM COXPaHseT
cefe mpaBo 1OTpeOOBaTL B JI000#i MOMEHT
TIOTAINeHHS MJOJTa HUJAU YaCTH ero, 3aMeHE
BeKCejell HOBHIME, IPEJCTABICHUS KJIHEHTOM
JOIOIHUTENBHOTO 00eciede s ; IPH HeHC IO~
HEHHH TaRoro TpeGoBaHUSA B KOpPOTKHR (5—
7 mueft) cpoxk 6Gauk BupaBe 06paTHTH B3HICKA-
HHE HA BeKCeJsi IIPH HACTYIJIEHHH CDPOKa
miaTesxa. BaHK MOKeT HBMEHHTDb pasMep Nnpo-
LIEHTa, IPEAYyNpenB O ToM KiueHta. OcobeH-
HO 3712 dopma yzobua mng OaHKOB, mepeydu-
THIBAIOIIAX CBOH BeKceas B ['ocOamnke; oHH
HOJIB3YIOTCH 9THM KPEeJHUTOM IIO0O COCTOSAHHIO
cBOefi KaccoBOil HAJIHYHOCTH.

Yu4er u creil. TeK. CIeT IIOT BeKCeJis C IBYMs
IOTIUCSAMHU SIBJISETCS IJIaBHOIO B. 0. KpaTKO-
CDOYHOTO XapaKTepa; IO JaHHEIM Ha 1 ceH-
TA0pss 1925 r. 38T0/I3KCHHOCTD KJIMEHTEJIEl II0
BeKCeJibHOI omepaunun coctaBusia: mo Ioc-
banry — 683,8 muan. py6., mo cmembamkam
IEeHTPAJIbHOr0 BHAUeHUA—A432 MuIia. pyo.;
II0 NOPOBHHUHAJIBHBIM KOMMEPYeCKUM H KO-
onepatuBupM OanraM —30,6 muna, py6.; mo
KOMMyHAJIbHEIM Oankam —b1 muii. py6.; mo
ofblmecTeaM B3aUMHOTO Kpexuta —19,3 Mumi.
py6. ¥, HAKOHEI, IO CHCTeMe C.-X. KDpeluTa —
22,6 Muan., py6.; uToro mo Beelt EpeguTHOR
cucreme —1.239,3 mmin. py6.

I""Ceyovt nod coro-gerceas. OTIEIBHO OT yUeTa
CTOHT COJIO-BEKCEJIbHAS OMepaumus, T.-e. I0-
3aUMCTBOBaHHE B O8HKE CYMMBHI [OJ COJIO-
BEKCeIb KJMEHTS, B3& OJHOK ero IoJ-
NHUChI0. DTa omepanus ecTb Gopma GUHAHCO-
BOTO 3ajiMa, He0o0eCmedeHHOTO HU peajbHO
1IeHHOCTBI0 HU CTOAIMeHd 3a BekceaeM CHea-
KO0 My 060pOTOM € DeayibHoI0 HeHHOCTBIO.
Ona OTHOCUTCSI K HEHNOKPBIThIM, WH&4e TIO0-
BOpsi, OJAHKOBHIM KpexuTaM. B duerom Bune
OIlepamus TOYTH HE NPAKTUKYyeTCsd; B TeX
OTHeJIPHEIX yCTaBaX 0AHKOB, B KOTODHIX OHa
paspemena (IIpombank, OJaeKTpobaHK), CO-
Iep:xutes TpeGoBaHHe OCOOBIX YCIOBHE H
0cOB0T0 IOPSAAKA OTKHPHITHS HEIIOKPHITHIX
KpeguToB, HAaNp., €TUHOTJIACHOTO NOCTaHO-
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BJIEHMSA IpaBieHus. HeROTOpHE IIpousBoOj-
CTBEHHBIE U IeJleBble KpeguThl no TocGankry
ocyulecTBJISAI0TCA B 3ToH dopme. OGHUHO 1O
COTO-BEKCENsIM TpelyeTcsd MONMONTHUTEIBHOe
ofecrieueHne TOBapOM, NPOLEHTHEIMU OyMara-
MH, DPOYHMH LHEHHOCTSMH, M B 3TOM CJIydae
npaBUJbHEE OTHOCHUTH ONEPAIUI0 K oOmepa-
OUAM 38JI0TOBOTO XapaKTepa.

Kpafine Bamnuyo rpynny KpesuTHHX B. o,
COCTaBIAIOT Nodmosaprsie Kpeoumsl. Cymie-
CTBO OTIEPAllMM COCTOMT B TOM, 4TO ofeciede-
HHUEM CCYIbl CIYKHT TOBap, I€PeIaBaeMbIit
KJaueHTOM OaHRy. IIpn Heymnare pmosnra GaHK
ofpamiaeT B3pICKaHUe HA 3TOT TOBap, NPOJAET
€T0 U U3 BHPYYEHHOH CYyMMBI HOKDEIBaeT 3a-

LAOIKEHHOCTDh KJIMEHTa. 3aJgor peajgbpHoro To-

Bapa, UMEIOIero EHHOCTh, — OCHOBAHHE Kpe-
auTa. IIDAKTHKS BBICTABJISET PAJ TpeGoBa-
HUff K CcaMOMy 3aKJaJbIBAEMOMY TOBAPY.
OH pomKeH MMeTh IOCTOSHHYIO IIEHHOCTD,
nosxeH OpiTh IpEAMETOM INMPOKOTO HOTpe-
67eHmsA, JIeTKO PeaJu3yeMBIM, He IOJIKeH
OTHOCHUTBHCSH K KQTeTOPUM JIETKO IOPTAMIUXCS
TOB&POB. IIpM OTCYTCTBHU BCEX DTHX KAUECTB
0aHK He MOMKET CUHTaTh Ce0s TrapaHTHPOBAH-
HBHIM B TOM, YTO NPH HellaTexke OH IIOKROET
33IOMKEHHOCTh 33EMIINKa ITyTeM IIPOJAKU
38JI0K€HHOr0 TOBapa. DoJbIooe npaxTHde-
CKO€ 3HaUeHNe IMeeT PasMep CCYIb, UMEeHHO ,—
KQKYI0O YacThb CTOMMOCTH 3aJI0KEeHHOTO TO-
Bapa OGaHK BHIAET B CCYLYy: d9eM 9Ta HOJA
GonbIle, TeM TPYOHEE BBIPYYUTH NPH IPO-
aMe TOBapa CyMMY, PaBHYIO CCYIe € Hapoc-
UMK UPOLEHTaMM; TeM OOJBINTYI0 ONaCHOCTH
IJIS WHTEPeCcOB GaHKa NPEACTABISET BCSIKOE
xose6anue IeH TORapa. 3aeMIIUK, IIOJIYUWB-
mufi ccymly B pasmepe, Oauskom x 1009/,
CTOMMOCTH 3&JIO3KEHHOTO TOBapa, IIEDECTAET
HHTEPECOBATHCA CYABOOIO MOCJIeNHeTro; OT-
NajaioT CTUMYJH K HCIPABHOCTH MOJKHUKS
no GaHKOBCKOMY mOATY. SICHO, 910 pasmep
CCYJABl IIO OTHOIIEHWI) X CTOUMOCTH TOBapa
H OCTOPOXKHAS OHEHKa TOBapa — MUMEHHO,
IO CpeTHUM DPHIHOYHBIM IleHAM — Heob6XoguMoe
“yCJIOBWE BEOPOBOTO BeleHHs omepanuu. Hop-
MaJbHHIHE pa3Mep CCYA COCTaBjIseT IO yCTa-
BaM Hamux gefictBylomux GaHKOB 759,
CTOMMOCTHY TOBAPa.

IlomroBapuble KPELUTHL OTKPHIBAIOTCS HJIX
B dopMe ccyl Ha CPOK UIM JO0 BocTpeboBa-
Hua (cnen., Tek, CUeT), KAK M II0 BEKCEJIM.
Kpenutsl OTKPHIBAIOTCA MMU TOJ CaMEBIt Ha-
JIMUHBIA TOBAP M/ IO LOKYMEHTH Ha TOBAD,
Haxogamuiica B CkiagaxXx OOMeCTBEHHOTO
monb30BaHusA (OJ, BappaHTH, CRJIAJOUHBIE
CBUJETEJIbCTBa), WM TOBApP IOTPYIKEHHEHIR 1
OTHpaBleHHH (Iy0IuMKATEL KeJI.-I0p. Ha-
KJAIHBIX, TPAHCIOPTHBRIE TOKYMEHTHI, KO-
HocaMeHTH). IIpu 3aj1o0ore TOBapa mociaegHUR
unu nepenaercd GaHKY H& ero CKIANH HJH
apeHIOBAHLBIE UM, UJIM TOBAP OCTAETCA B CKJIa~
aX 3aeMINUKS, B OTHEJBHOM IIOMEINeHWH, 33
KJIIOUOM WJIH NeYaTAMH 0aHKa, WK, HaKOHeI,
OH OCTAETCH HA OTBETCTBEHHOM XDAHEHWU Ca-
MOTO 3&eMIMiKa, KOTOpHH BHIaeT OaHKY CO-
XpaHHYIO pacmucKy; B Hefi ofosHauaerca
TOYHO TOBap. 3a HEHCIIPABHOCTh XPaHEHUIA
3aEMIIVEK OTBEYAET MATEPHAJBHO M B YTOJIOB-
HOM IMOPSAIKe, Kak 3a pactpary. OIBIT IoKa-
3aJI, 4TO NccaeIuu#t Buj XpaHEHUS — CaMbIif
HecoBepiuennupiit. IIpu BBII&YE CCYARI IOX HO-
KYMEHTH Ha TOBap IOCHEeNHMIl HE mepenaeTcs
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GaHKy; 38 GAHKOM OCTaeTCsS IpaBO TPeGOBaTh
TOBap MO JOKYMEHTY, HMEIOIeMYCsd Y OamnKa.
Tak KaK TOBApP B 3TOM CJIydYae He MOKeT OBITh
ocMOTpeH OaHKOM, TO Ollepaliio IIOT TOKY-
MEHTLI PEKOMEHTYeTCS BECTH € HaTeRHBIMHU
KJIMEHTAMH, KOTOPHIX O4HK 3HaeT XOpOoMIo.
IIpu oOpalmeHun KO B3BICKAHHIO OAHKU caMu
OCYUIeCTBISIOT B3BICKaHHE, IPOJAEas TOBap
Ha Oup:ke depe3 MaKkIepa HIH YCTpanBas
TOPTH. 3a MOKPHITHEM H3 BBIPYUEHHBIX JeHeT
70078 ¢ TPOLEHTAMH H JPYTHMH PacXogaMu
B MOJIL3V OAHKA OCTATOK IeHeT IIePeIaeTes
. HeHMCIPaBHOMY HOTYRHURY. IIDH HEZOBHIpYUKe
£0JT2, HEIMOKPBITAH  49aCTh  B3BLICKHBAETCS
¢ HpOYero MMyliecTBa 3aeMIIMKa. Paziu-
yamTes CIefAyIolnue pasHOBHUAHOCTH IIOATOs
BapHoro kKpeauta. Cpounsie cCyodst IOT TOBaA-
pel, Ha cporu g0 3 amecsneB (I'oclaHK), g0
6 mecsaneB (IIpom0aHK, KOMMYHA.IbHBIC OaH-
KM, o0ImecTBa B3AUMHOTO KpeauTa), & B OT-
JIeJbHBIX cayuaax — 10 12 mecsanes (Cpexne-
Asnarcruii KoMM. 0aHK); I10 HCTEYEHHHU CPOKA
MO:KeT OBITH COBepIIeH Iepe3ajor Ha HOBBIA
CPOK. CneyuaivHsle Mexyuwue c4ema IoT TO-
BapH ¥ TOBAPHBEIE JOKYMEHTHI. Yuem uau asam-
cbl MO0  MPAHCROPMHBLE O00KYMeHmbl. BaHk
BbII@ET MOJ JOKYMEHT Ha IOTPYWKeHHEI To-
Bap eJIMHOBPEMEHHYIO CCYAY Ha OIpejeTeH-
HBIIT CPOK M3 OmpejeeHHOTO IPOleHTa. BaHk
mepecuLIaeT JTOKYVMEHT CBOeMY KOPPeCIIOH-
TeHTY WK QUIHATY B MeCTO HA3HAUeHHUd TPY-
38, IjJe JOKYMEHT BLIKYIAETCS 3aeMIIHKOM
HIH JIMIOM, K KOTOPOMY IIepeliia KBHTAH-
WA, BbIAHHAS OAHKOM B32eMINHKY NPH Ha-
yaJe ouepanuu. ¥ 4eT JOKYMEeHTOB HOCHT KpaT-
KOCDOUHHIIT XapakxTep.

Onepaituss MOBAPHLIE GKEPEOUMUBOE 3a-
RJIOUaeTCs B TOM, uTo OGaHK JaeT NpPHKas3
CBOEMY KODPECIOHIEHTY BBLIATL YKa3aHHOMY

B IIpUKa3e NIy JACHEMHKHbIe CYMMBI IIPOTHB.

IIOTPY30YHBEIX JOKYMEHTOB Ha OIpPeJeTeHHbie

TOBapPLI, OTHPaBIdeMble B OIpele/leHHOe Me-

CTO Ha3HaUeHHs, I7Ie BRIKYI TOBapa AOJIKeH
ObITh npomssexen. IloaydenHble IPH Bolgaye
CYMM II0 aKKPeJUTHBY IOrPY30UHBIE JIOKY-
MEHTEI KOPPECIOHIeHT MOChIaeT GaHry; mo-
KYMEHTHl BBIKVIIQIOTCA KJIMEHTOM, MMOTyYalo-
UM 3aTeM TOBApP MO ero MPHOBITHH B MECTO
Ha3HAUEeHUS, XOTA OO IMOATOBAPHLIM Kpemu-
TaM MMeeTCH 3aJ0TOBOe ofecrmeueHue, OankH
yacTo GepyT eIe COJI0-BeKCeIb 3aeMIIUKA;
9TO ofjerdaer nNpoUedypPY B3BLICKAHUA LPH
Hemn.1aTesxax.

ToBapHBe Omepalyy UMelT GOJbIN0e 3KO-
HOMHYecKCe 3Hadenue. KCaIM BBIAETCS Kpe-
IAT nop Jdeskaumit Topap (1og TOBaAp B Ha-
Type WM [0 ITOKYMEHTH HA Jeixaluun
TOBAp), TO TOBapP HMMOGHUIM3HPYETCA U He
MIOCTYNAeT HA PLIHOK. KpemuTsl sKke MO Iorpy-
JKeHHBIf ToBap (VueT TPAHCHOPTHBIX MOKY-
MEHTOB, aKKpeIITHBEI) COTeACTBYIOT MOOHJIH-
3all¥ TOBAPOB U HX oOpaiienuio. PasBuBasdt
TY H.JIH MHYI0 (GOPMY OnmepayuH, faHKU MOTYT
COZeHCTBORATh MM YCHIEHMIO NPeIOAeHnus
TOBapa Ha PBIHKE HIH 0ciIab/eHHIo Npejio-
FKEHHSI, II23BOISIS TOPTOBBHIM OPTaHU3&LNSIM,
3aJO/KMBIINM HAJWUUYHBIL TOEApP, BBIACPIEU-
BaTh mnocaeauuii. Orcioga SACHO BIMIAHHE
ONepamuy Ha DPHHOUHYI0O KOHBWHRTYDY. IIpn
HeI0CTaTKe TOBapa B jJaHHOM paiione GaHKH
MOTYT cOmeHCTBOBATE MEPeABHIKEHUIO TOBAPA
B 9TOT paffon n3z apyrux mecrt. IIpu RpU3H-
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cax cObITa, ROI1a IPOMBIILIEHHCCTD, HE HMesd
BO3MOJKHOCTH DE€QJH30BATH TOBAp, OKA3bI-
BaeTCHd CTECHEHHOH B JIEeHEKHBIX CPEICTBAX,
KpeauT IICJ TOTOBBII M HaXogamuiicss HA
CK7aJaX TOBap JaeT CPelcTBa, HeoOXOIIMbe
718 TPOU3BOACTEA. IIOHATHO, Kakoe BIMS-
Hue TpHOOpEeTarT TOBApHBE KpeIuThl HA
neHpl. [KOHEUHO, CIeRVIAIUA MOMKET HCIIO0.Ih-
30BaTh TOBApPHBIL KPeIUT I CBOMX Ieeil.
B cpoeli moauTHke OAHKH TOTKHBEL NpeLy-
npeskIaTbh HCHIOJIb30BaHUE KPeIUTOB K.INeH-
TaMH B CBOERODBICTHBIX IEJIAX.

O0mast 3al0/KeHHOCTh 000poTa OaHKAaM
10 [OATOE&PHBIM KpeJIuTaM ECSIKOTO pOJIa
BpIpakanach Ha 1 centadpd 1925 r. B cyave
336.8 »maa. py6. OPOTUB BeKCEIbHOH 3a-
TOJKeHHOCTH H& TV ke Jary B 1.239,3 muii.
pyoaeii. IIo OTHebHBIM OGaHKAM 33T10TiKeH-
HOCTh IO IIOITOBADHOMY KpPeIHTY pacipeie-
asercsa Tak: I'ccbanry —165,2 MuHILI. pYO.,
crenbankamM —139,8 wMuoia. py6., NOPOBHH-
TIHAJBHBIM KOMMEDPUECKHM H KOOIMePATHBHBIM
banraM —13,3 MUII. pYG., KOMMYHAJILHBIM
oankaM —12,5 Mu11. pys. u oOmeCTRaM
B3aUMHOTO KpemuTa —6 MHIAI. pvo.

TpeTbio OCHOBHYIO TPYHIY KPeTHUTHBIX OIe-
panuil COCTAB/ISIOT CCYObl 100 YeHHble OYMAU.
Onu BeayTcs B OpMe CPOUHBIX CCYA M IO BO-
crpefoBaHusA (CIeIUATIbHBIX TeKYIIUX UJTH O¥-
KO.JIbHBIX cuetToB). Omepalnd nOpunajiie:ruT
K UYHMCTY 3aJ0TOBHIX, TaK KaKk OyMard Iepe-
nawTcd 0OaHKY; NOCHAeTHUE TpH HelIaTes:ke
ofpamiaeT B3BICKAHHe Ha OyMaru, mporaBas
UX, KaKk W 3aJ0/KeHHBIH TOoEap. Hapoamo-
X03AfiCTBeHHOE 3HAUeHUEe OMePAIHH COCTOUT
B TOM, UTO NpPH €€ IOMOIIN IPOU3BOIMUTCS
pasmeimtenue 6ymMar B nyOiauke. ITuM ob.er-
yaeTcsT BHIIYCR OyMar TocyzaperBoM, cbre-
CTBEHHBIMH VIPEKICHUAMU, XOBSICTBeHHBIMHU
IpenpuATUAMA. Baarojaps KPeIuTy, OTKPHI-
BaeMOMYy OOBIUHO B pasMepe He cpoile 80°/,
Kypca OyMard, KJIHeHT MOIKeT unpuobpe-
ctu OyMar H& CYMMY, B IIfITh Pa3 NPEeBHIIAIO-
Y0 ero HaJUYHHe ITeHbTH. BHecA mociex-
HHUEe ¥ 7aB Npuka3 0aHKy mpuobpectd OyMaru
3a €TO CUeT U OCTaABUThH OyMaru B Bue odecIie-
9eHnA M0.ITa, KIAHEeHT 3aTeM IOCTeNeHHO II0-
ramaeT 0Opa3OEABINVIOCS TAKUM TTYTEM CBOIO
3a10HENIOCTE ¥ BLIKYII&eT GYMATH ; OH MOIKET
1aBaTh TOPYYEHHS HA HOBBHIE IIOKYNIKHU, €CJIH
Y HEero 1o CcUeTy UMeeTCs cBOOOIHBIH KpemuT.
IloaTOMYy OHKOJIBHBIE CUeTa TMOJYUYUIU 3Ha-
YuTeNBHO OOJIblllee pacOpoCTPAHEHHE, He-
sKeJm CCYJIbl IO IleHHBle OyMaru Ha CpPOK,
KOTOpBHIE B OOJNBITUHCTBE CJAyY4aeB CIyKaT
HeasM norpebirenus. Kpouve Toro, mpeanpus-
THS, WMeIONHe nopTdesb IeHHHIX & OyMar,
B KOTOpbIE OHM 00pallaioT 3allacHbie H CIe-
IUaJbHble KATUTAJIBI W CBOU TBepiIble Cpen-
CTB&, MOTYT IO.JIb30BATLCA TaKikKe KDPeIHUTOM
Moy 9TH GyMarTd 175 BPEMEHHOTO VEeTHYeHHS
cBOUX OOOpPOTBHIX CPEACTB. B MOpeBO.II0LMOH-
HYIO0 3I0XY OHKOJIbHBIE OTEPAlldH C IIeHHBIMU
6yMaraMy 3aHUMAJM BHIHOE MeCTo B (GaJaHce
6aHKOB. B cBA3H ¢ OUPKEBBHIM a:KHOTAMEM
OHM CHAYIRHIH Crioco0oM OWps#ReBOl UTPHI.
C coxpanierneM 0GOpOTOB ¢ IIeHHBIMU GyMara-
MH, BBITYCRaEMBLIMH HBIHE TPEUMYIECTBEHHO
rocyiapcTBOM, OMepalmns IoTepsiia CBOI
NpesKHU XapakTep, COIeiicTBYS B HACTOIIee
BpeMs INPOU3BOICTBY M pas3MeIeHUIo TOCy-
JapeTBeHHBIX 3alMOB. B HACTOAIMX VCI0-




BUAX oOpalleHHs LEHHBIX OyMar olepaluu
€ HHMH HE3HAUHTE.ILHEL. Ha 1 cenratpsa
1925 r. OCTATOK J0.ITa GAHRAM IO KpeluTaM
10T TPOIEHTHBIE OyMaTH, CUMTas T\T U BHI-
JatN 1071 BATIOTY, COCTABILI BCETO 20,2 MU,
py0.efi, u3 KOTOPHX 15,4 M1, pyO. mpUX0-
IUTCH Ha J0.TI0 Tocoamka.
IIpoussodcmeenhbie yeaesvle Kpedwmot. OHm
PQHHMAIOT JTOBOJIBHO BHIHOE MECTO [IHIIb
B onepainax ['ocOanka, COCTABHB 1O 0a.TaH-
cy ero ma 1 CEHTﬂﬁpF{ 1925 r. Cymmy B
199,9 aym1. py6. Ilo GadancaM Ipyrux Oan-

KOB omepalus Bosce He 3smHauutesa. Oco-
0EHHOCTL ee B TOM, UTO KpPeJgUT OTHy-

CKaeTes HA OIpPeJelIeHHYI0 XO03AHCTBEeHHYIO
HAINGHOCTL M HAUMHAHFe, IPOU3BOINMOe TO-
CYAAPCTBEHHBIM  MPEAPUATHEM;  TOCTe1nee
00513210 IPEeJICTABUTL TOUHO PaspalboTaHHYIO
OpOTpPAMMy H CMETHI, MpOBepaeMble OaHKOM,
mo mnaMedeHHOH omnepanuu. Hpezur 7Jo.1-
7KeH OBITH MCITO.IB30BAH TOYHO COIIACHO CBO-
eMy Ha3HaueHu1o. Bank uimeetr npaso Hal.1I0-
1aTh 38 TeM, UTOObI KPeauT OblT YIOTpeO.1eH
110 Ha3HAUCHUIO, IIPOBEPAThH YHOTpebseHune
CCY/BI, TOCHLIAS CBOUX aTeHTOB WM HHCIEKTO-
POB 751 00CTETOBAHHSA 018 Ha MECTe; MOKEeT
Tpe6oBaTh NpPEeACTaBJIeHUsT PA3HOTO poja cye-
TOB, JOKYMEHTOB, OTUETHOCTH TPeINPHUATHS
M BLIABATH CCYAY IyTeM OILIaTHl IIpeacra-
BASeMBIX NPeINPHATHEM CYeTOB, IOIXTBEepIk-
LaUHUX, 4T0 paboTH, COOTBETCTBYIOUINE IIe-
JIM KpeIuTa, BHITMOJIHEHBl HJIM IIPHOOPETEeHH
HeoOXOAHMBIe, COTVIACHO IeIM KDPEIHuTa, Ma-
Tepuaspl. 110 9TOH KaTeropuu CCyld NPOH3BO-
ITUTCS KpeIuTOBaHME s 1ieTeil 3aTOTOBRH
CHIPbS, HAMND., JAA NMOKYIKHM XJOIKA, Heol-
XOTUMOTO ST XI0NUaTOOYMAKHON IIPOMBILI-
JengocTd. 1o BpIAUM CCYABI O8HK U KIWEHT
COCTABISIIOT JO0TOBOD, B KOTOPOM OTpeIe-
JSI0TCS  VCIOBHS (UHAHCHPOBAHUA JaHHOH
XO03SACTBEHHOH  Omepamud Wi 06opoTa.
BBugy ocoboro xaparrtepa NIOTOOHLIX CCYI
1 HadaodeHusT 0aHKA 38 ee HCIOJIb30BaHHeM
odecrieuenue TepsaeT cBoe OObBIYHOE 3HAYEHHe.
Kpeautr OTKpPLIBAETCS BHE YCTAHOBJIEGHHBIX
QopyM OGaHKOBCKOTO KpeiuToBanusg. Kiwmenrt
OOBIYHO TIPEICTABISET COI0-BeKCeJIh, HMHOTIQ
mepenaerT 0aHKy B Buie 00eCIedYeHHsI TOBApP
UId  TMPHOOPeTaeMOe ChRIPbe; HHOTAA e
B o0ecrmedeHne MPeICcTaBIAITCA HMeIoNIUecH
V KJIHMEeHTa BeKcejsd ero nmoxynarteief, Cporu
ccyasl  00JbIIEI0 UYACTBK) YCTAaHAB/IMBAITCH
B 6 MecsileB, MOXOIAT MHOTAA A0 Toja.

Joazocpounsie onepayuy OOBLIIHO IPOU3BO-
IATCSA HA KanuTalbHble 3aTPaThl, DacIIupe-
HHe npemnpxmmn pPeMOHTH 060pYI0OBAHUA,
3nauuii. OHu O00€CIEUYHEAITCA 32JT0TOM HUMY-
MECTES, & TAKKe JTOXOAAMH WpeTIPUSTHS.
Cevap BRLIRIOTCA H& CPOKM 10 O Jjer (C.-X.
KpeIuT), Ha KOMMYHAJbHLIE HYEIB — 10
10 zeT. MCTOUHHKOM CCYI CIY:EAT CIeIUAIb-
HO o0pa3yeMple EKanutasdbl. Ha 0Ooablume
CPOKM CCYIBl MOTYT BBLIAEQTHCH,
VCTaBY HEKOTOpPBIX HamuX OaHKOB (IJIeKTpO-
Ganka, lleHTpa.JIbHOT0 KOMMYHAIbHOTO OaH-
Ka), UVTeM BBITYyCKa OOJIMTaIMIL.
omepanuy HamK OaHKu eIle He MOTJIXA IpH-
CTYIUTH BBMAY CIa00TO PHIHKA JTEHEKHBIX
RaluTaI0B.

Kpoye yrasaHHBIX onmepaluil, Hamm GaHKH
NPOU3BOTAT PSH APYIUX KPESUTHBIX OIepa-
nuil, ydeT FOATOBBIX 00512aTe1LCTB, CBHIE-

COTIACHO

K nmomobuoi.
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TeJIbCTB HA CPOYHBEIE ILlaTesku, aCCHTHOBOK,
JCCPOYHEIX KYIIOHOB OT LEHHBIX OyMar, yder
TPATT 1O BHEUIHETOPI'OBBIM CHOILICHUSM, BBI-
Jauy cCyx HMOA pas3Hble HeHHOCTH M 1p. Bcee
1000HEe B. 0. ABIAIOTCS HEKOTOPHIMH PAa3HO-
BHIHOCTSIMM OCHOBHEIX oIepallnif, oTimdasch
B IOIPOOHOCTAX M OCOGEHHOCTAX, COOTBET-
CTBEHHO XapakTepy OOCTYRHBAEMBIX 060~
poroB. B o000poiax 60abIIHHCTEA OAHKOB
mofoOHbIe OHepalM HMeIOT BTOPOCTEIIEHHOe
3HAUEHHE.

Onepayuw 3a ceoti cdem. BaHKH He TOIbKO
BeIYT KPeJUTHBIE OIepalyy, HO U MORYIAIOT
38 CBOH cUeT NpPOIEHTHLIE OyMaTH, TOBAPL],
0.1aTOPOJHBIE MeTa.Ibl, HHOCTPAHIYIO Ba-
JI0Ty. OOBIUHO HTH - OIUEPALMH HA3BLIBAIOTCS
CIIeKYJISITUBHBIME, XOTS B HUX B HACTOsIIEe
BpeMsl U HeT 2JIeMEeHTa CIeKYIAINU B TECHOM
3HA4YeHUH 3TOro cIoea. IlpmobpeTas TOBapHI,
KOIJa8 OHHU [JeumeBhl WM TJe OHHU TelleBHI,
U npojaBas MX, KOTJa WIH TAe OHH ITOpord,
0aHKH MOTYT BJIUSTL Ha PHIHOK M BHIPABHU-
BaTb nLenbl. HKowmewmno, 6aHEN AOTKHBI HMEThb
U3BECTHYIO II0IL3Y Ha Pa3HHulle IeH WIH Kyp-
COB, UHAUE OINepalus CBOAHIAACH Obl K 0€310-
XOMHOMY HIOMEIeHuIo0 0aHKOBCKOTO RaIluTala,
HO B COBETCKHMX YCIOBUAX NPUOBLIb 0aHKa HE
DOIHa OBITh IVIABHOKW 1e1bl0, B OTJIHYHE
OT YaCTHO-KAIHTAJIUCTHIECKHX OAHKOB; IIO-
c.IeJHue IpeciefoBajJH LeJH HAaKUBEL, €CIU
HX CIeKYJATHBHBIE ONEPAIUU U BHIPABHHUBAIN
IIeHBI, TO 5TO NPOHCXOJUJIO CTUXMWHHO, BHE
OCTaBJIeHHON Bagauu. [asa HAmUX OaHKOB
IOJIZKHA CYIIEeCTBOBATH 11€Jb 3710POBOTO BIAA-
HHS HA DBHIHOK M IIEHEL.

BBugy cBA3aHHOTO C ONepalusMy PHCKA,
HACTYLAONIeTO [pH NaJeHUWH IeH, YCTAaBHL
CTaBAT OTPAHUYCHUA, onpereIsas MaKCHMYM
CpeJCTB, MOTYIIUX OLITh 3aTPadeHHBLIMU OaH-
KOM HA OIlepanuio, HAIp., B pa3Mepe He CBEI-
1le IOJOBHUHBI OCHOBHOTO KamnuTaja. IIoKymKa
M Ipojaka TOBapoB 0aHrkaMu OBLI& BOCIpe-
meHa 3aKOHOM 0 PeBOJIIOIHUH.

Hanb6oabmee 3padeHue HMeeT NOKYIKE H
Npojaska MHOCTPAHHOH BAJIOTHI, IPOU3BOIM-~
mas1 I'ccamxom CCCP; myrem 3T0ft omepa-
UM 0aHK IMPOBOZUT B JKH3Hb CBOIO JEBU3HYIO
noauTury. Bamrx npuobperaeT WHOCTpaHHBIE
GaHKHOTEI, O0pamaiIiuecd Ha BHYTPeHHEM
PBIHKE, WHOCTDAHHBIE YEKU, TPATTHI B HHO-
crpaHHoil BaJgloTe (meBuswl). TparTaMu, T.-€.
TIePeBONHBIMH BeKCeJASIMH, UHAde IpHKazaMu
NPON3BECTH ILIATEIK, PETYIUPYIOTCA M JIUKBU-
JUPYIOTCS BCE pacueThl 10 BHEINHEH TOpTOoBIIe.
Ha BHyTpeHHEM DBIHKe YKCIOPTepHI, IPOoJaB-
e TOBAP 38 YPaHWLNY H IOJYYUBIINE OT
CBOMX KOHTPAreHTOB TPATThl, UPOJAIOT HX
GaHKYy M 3THM myTeM N0JVIaIoT C.aegyeMble
UM CyMmbl. HMMOoOpTeper #Ke, IIOTyUHBIIHNE
TOBAp H3-32 TPAHMNIBI, TPOM3BOIAT IJIATEKN
He NyTeM NePechIKN JeHeT, & IyTeM MOKYIIKY.
H HOCBLIKH CBOEMY TpPOAaBIY TParT B HHO-
CTPaHHO# BaTI0Te, T.-e. TPHUKA30B IPOHU3Be-
CTH ILTATe:k UHOCTPAHHOMY IPOJABIY B Ba-
JI0Te ero cTpaHel. Ha BHYTpPeHHeM PBIHKE
CO3JaeTCsa TAKHM 00pasoM CIPOC M TpeLIo-
KeHHe TpaTT; ofpasyeres Ha HUX Kypc. Tar
KaK CIOPOC U NpelJomkeHHe He COBIAIAI0T, TO
KYDPCH K0.1e0110TCA, Hecs II0TepH WM IpH-
ObliIb TIPOJABIAM W MOKymaTedaAM. Bo nze-
waHue KoaebaHuit Kypca, CO3JAIOIIUX He-
YCTORUUBOCTL  HHTEPEAJIOTHOH  CTOMMOCTH
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oTeueCTBeHHOHR BAJIOTH, I'OCOAHK IIOKynaeT
TPATTH ¥ 4eKH, KOTH& MX KyPC HUSOK, o6pa-
3yd 3a0aC MHBAIIOTHL U IPONABas €6 H3 3a-
maca, KOTAa Kypc TparT (TaK Ha3hIB. BEKCesb-
HBIE KypC) BHICOK. OTHM IyTeM IPOHCXORUT
PeTYINDPOEAHNE KYPCa HHBAJIIOTHL ¥ B TO e
BpeMs Kypca MeCTHOH BAJIOTHI; BCé DaCUETHI
IO MeXIYHApOmHO# TOproBiae o6IeruanTcs
U He IPUHOCAT I10TePb UMIIOPTHEIM U 3KCIOPT-
HBEIM OPT&HHUZAIUIM. )

Tlokynka ¥ IPOJAKS DPasHOH MHBAIIOTHL
B Ppa3HHIX MeCcTaxX COO6PasHO KypCy ee Ha
MECTHHEIX PHBIHKAX HA3BIBAETCA apOUTPaKeM.

-Cam0o €000K pasyMeeTCs, 9TO OIllepanuu
0 JpaTOIeHHBIM MeTaJJaM W HKHBAJIOTe
Haunbosee pasBUTH y I'ocOaHKA, KaK 3MHC-
CHOHHOT'O  YUPEKIEeHHSI,  PeTYJIHDYIOmero
BaQJIIOTHBIE 00OPOT ¥ BEXYIIErO JEBUBHYIO IIO-
gutury. ITo Gamancy Ha 1 centabpa 1925 r.
METaJLIMYeCKrne ¥ MHBAJIIOTHEE (QOHIBI HCUU-
caismmck B cymme 301 muana. py6., B TOM
4ycjie TPATTH K JEBHSH B MHBAJIIOTE OKOJO
22 Muaa. pyo.

IIaccuBHB @ OIepanuu. [ilaprada nac-
CHUBHAS OIePallnsa — ACTO3UTHAHA, IOTPa3Ield-
omasacsad Ha BKJAIE X Tekymue cuela. IIy-
TeM 9TUX onepanuil 6GaHKM IPUBJIEKAIOT
B CBOM 060POTHl MTOCTOPOHHYE CPECTBA U Ka-
NMTANBl, KOTOPHE OOGBMHO TIPEBOCXONAT II0
CyMMeé B HECKOJIBKO DPa3 COOCTBEHHBIC KAIH-
Tanpl 6aHKa: OCHOBHOH M 3anacCHBIA. YCTaBHI
OTPEeNeJAIOT MBKCUMYM YYacTus B 000poTax
6aHKa, 9Y:KMX CPEJCTB, KOTODHI® He OJIZKHEL
OPEBOCXOJUTL COOCTBEHHBIX OQHKOBCKUX Ka-
mu-a10B Gonee, Hewxenan B 10 pas. Ilyrem
BKJI&IOB O8HK II0JYyY&eT OT KAIIUTaIUCTOB
CYMMEBI, BHOCHMEIE Ha Da3HBIe CPOKH, N0 HCTe-
yeHnA XKouX 6aHK - He o00A3aH BO3BPAINATH
BKJIAX ero co6CTBeHHUKY. TaK KaK BHECEH-
HBIe BO BEKJIAJ CYMMBEL HMMOOMJIHBUPYIOTCS
IJIS er0 BJIAJEJBLA, TO BO BHKJAX, OCOGEHHO
H& NOJATUH CPOK, MOTYT BHOCUTBCSH JIUIIb KAIIH-
Talbl, TBepAble cOepesenus. Ilomydenne
BKJ&IS H& OmpeleeHHHR, 0607ee uiIu MeHee
TIPOROJIFKUTENBHBIA CPOK OYeHDb BBITOTHO IJIs
6aHKa; 103TOMYy OaHKM OXOTHO IIatar IIo
BKJAZ&M BBICOKHE TIPOIEHTHI: B HACTOSIIEE
BpeMs OT 8°/y U BHIIE B 3aBACHMOCTH OT CPOKA
BEKJaIa. MOTyT BHOCHUTBCA BHKJIAIBI u 6e3
CpOKa, HO IPH KEJAHHUU B3ATh BKJIAJ 06paTHO
Biajesen NOJKEH 3a0/IaroBpeMeHHO upeny-
npegutb 6aHK. Onepanud BKJIATOB B HACTOSH-
mee BpeMsi pa3BHT& C€Ia00.

3naunteabHo 6ojiee pPa3BUTa ONEpanus
mexywuz cuemos. OHA NpefcTaBisAeT GoJbIIIe
BHIFOJE! IJIS NPERUPUATHH, CHAOMUX GaHKY
CBOM KaCCOBHIE CDeJCTBa; 3THM usberaercs
OHACHOCTH XDAHEHUS SHAYUTEIBHBIX CYMM
¥ 6e3IOXO0NHOe JIeIKAHNE UX B KacCe IPeanpusi-
TusA. IIpennpusitTue COXPaHAET DPACIOPSKe-
HHe CYMMaM{ CBOEro TeKYIIero cdueTta H IPHU-
ofpeTaeT B3HAUUTEJIbHHE YAOOGCTBA B 3ITOM
OTHONIEHWM, He HMes HAZOOHOCTH 000pymo-
BaTh CBOXO KJIAXOBYI0, Iep:KaTh Goabmoit
IOTaT apTeJbIIUKOB. IIpemnpusTHe pacio-
PSGHASTCS CYMMaMH TEKYINEro CYeTa IyTeM
YEKOB, IPEIACTABISIOMUX U3 ce6d NIPUKA3E
GaHKY YIUIATUTh NPEIBIBUTENI0 UYeKa YKa-
3aHHYI0 cymmy. CyMma MosxeT OBITb U He
yniadeHa GaHKOM HAJHUYHBIMU, HO 3aIHCAHS
Ha CYeT KJIHEHTA, €CJU TAKOBOH uMeelcs
B 6anke. Taxkum o06pas3oM 0OaHKH, IOJIL3YACh
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CUue1aMH CBOUX KJIMEHTOB, BLIIOJHSAIOT pacUueT-
HEI6 (QYHKIMM M DACUYCTHHIE ONEPaIUH.

Tax KaK JoBepue K OanKaM 3HAUUTEJbHO,
TO UeKH H& OaHK, BEAAHHLIE DPasHBIMU ITpeX-
NPUATHIMH, HUMET IIHPOKOe XOMKIeHUe
KaKk yIoOHHIHA crmocol pacdera, e TpebGynomuil
HAIWYHBIX. [ TOTO dYTOGH NPABUJIBHOCTH
9eKa He IIOLJIelkasIa HHKAKOMY COMHEHHIO,
9eKH IIPefBABAMIOTCI OaHKYy X aKIeNnTy;
aKIenToM Oa&HK IOATBePEIAeT, 4TO 4e¥ Gop-
MaJbHO BBEIIMCAH NUPABUJILHO, UTO H4 CUETe
9eKOJATeST HMEIOTCS JOCTATOYHEIE CYMMEL
1A OIIATHL 9eKa; aKIeNnT Coco0CTByeT obpa-
mMaeMOCTH 9YEeKOB.

Texymue cdeta OBIBAIOT NPOCMbE WIU
YCI06HBIE; TIO TIOCTAELHUM BJIATeNel] cIeTa JOJI-
JKeH IIpeAynpefuTh OaHK O BBIMUCKE YEKa;
YCIOBHBIC CUYeTa OTKDBIBATCA H AjaA Ges-
IeHEIKHBIX 060POTOB, T.-€. /IS OIMCAHUSI CYMM
II0 YeKaM Ha APYyrHe CU4eTa.

¥Ymo6eTBO onepanuy NPHUBOIUT B Pe3y.ab-
TaTe K TOMY, UTO H& CUETAX HAKOIISIOTCS
3HAYHTEJIbHBIE CYMMBI, COCTaBJSIOIINE IJaB-
HBIE pecypc 6aHKoB. B HamMX VCIOBUSIX
TOCYIapCTBeHHAA BI&CTH OOSBBIBAET TIOC-
TPeAnPUATHS JAep:KRaTh BCIO CBOOOJHYIO HX
HaJU9IHOCTh B CaHKaX A/ YCHJICHUS CPEJICTB
nocneganX. TaKk KaK CPeACTB& HA TEKYINHX
cueTax ITOABHIKHEI, B Ji000# MOMEHT MOIYT
6B"b B3ATH 00paTHO, TO GAHKU 3TH CYMMEI
oOpamaT Ha Hanbojee KPaTKOCPOUHBIE OIe-
panun. Ilpu sroM Oauku, Habawogasd 3a IBU-
¥KEHMeM CYMM II0 TeKYIIHM CcdYe1aM, MOTYT
YCTAHOBHUTH, KaKasg MNOAS TEeKYIIUX CYeTOB
OCTaeTCA IOCTOSTHHO B pacCHopsikeHHN OaH-
K&; OYeBHIHO, BTA CYMMa MOIKeT OHITH o6pa-
IIeH& HA MeHee KPATKOCPOYHEBIE OIEePaIuH.
Camo coboit pasymeercs, 94ro GaHKN BauHTe-
PEeCOBaHEL B TOM, YTOOBl TaKas NOCTOSHHASA
HEYMEHBIIIOMANACA [TONS TEeKYmuX CYeTOB
ObLIa BO3MOIKHO BEJIMK&, B DTOM CJydae
y O6aHKOB mosydaercs OGonbImas CBOGOIA
MaHEBDUPOBAHUSA 110 AKTUBHBEIM ONEPAIUIM.
B arux menax 6aHKH BXOOAT B COTJIAIIEHHE
C CBOMMU KJIHEHTaMU O TOM, 9TOOHI ITOCIeTHIe
JIePXAIN U3BECTHYIO IIOCTOSHHYIO CYMMY H&
cUeTe; HA TAKOH «HEIONBUIKHEIA OCTATOK»
TEKYIIero c4etd OAHKHA HATGHCISIOT IPOUEHT
B IOJB3Y BJAJENbLA CYeTa B IIOBHIIIEHHOM
pasmepe.

ITo TexymuMm cderaM O8HKM TJIATAT OT
6 mo 99, rogosmx. K 1 cemrsafpa 1925 r.
HamuMy Oankamy ObLI& MPUBJIEdeHa BO BRIA-
bl ¥ H& TEKYIIUe CYeTa OTPOMHAS CYMMa— -
1.099,1 munn. py6. B Ttom uumciae: I'oc6am-
KoM —589,6 Muma. py6., cunenbaHKaMu—
392,7 mummn. py6., KOMMYHAJbHBIMU OaH-
Kamu —47 Muan. py6., o6IecTBaMU B3aUM-
HOTO KpexuTta—14,3 wmunn. py6., IOpoBHH-
OuaJbHEIMU OaHkamu —26,6 Muair. py6. u
CHCTEMOI C.-X. KpexauTta—=28,9 Muii. py6.
B uucne BK1am0B M TerRymuX cueToB I'ocGanH-
K& 3HAYUTEJbHYI0 Xomo—R5,7 muni. py6. —
COCTaBJSAIOT B3HOCE Hapromduna, OTHOCA-
muecs K paspsAly He KOMMEDPUYeCKUX CUETOB
X03AHCTBEHHBEIX YYpeXIeHn#, HO Tak Ha3H-
BaEMBIX <«ITYOJIMYHBIX IEIIO3UTOBY.

Ilepeyuem, nepesanoz. Kpome BKIAKOB U Te-
KYIIUX CUETOB, OAHKU IOIYUYRIOT CPENCTBS HY-
TeM Iepeyuera B IPYIuX GaHK&X, IVIABHBIM
06pazoM B ['oCyIapCTBEHHOM, CBOETO BeKCETIb-
noro moprgeas. C H5TOI0 e IHeablo OaHKK
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II€Pe3aKJIAABIBAIOT IPUHSATHIE B 38JI0T, & TAKHE
1 coOGCTBEHHHE TOBaAPHI U INPOIEHTHHE Oy~
Maru. 373opoBasd OAHKOBCKAS IIOJIHTHKS He
CTPEeMUTCH NCIIOMIB30BAThH HTU NACCHBHBIE OIIe-
pauuu B KaUeCTBE IIOCTOSHHOTO HCTOUHHKA
dnst ofoporoB Ganka. Ha orkpeiTeie I'ocOan-
KOM KPEeIZHTHl CJegyeT CMOTPeTb IJIaBHBIM
0o6pa3oM KaK Ha 3allaCHBIC PeCypCHl, K KOTO-
PBIM HYKHO npuberaTb B MOMEHTHI KaCCOBBIX
cTecHeHUHE O0aHKa M TNPEeXbABICHHS K HUM
TpeOOBaHHIl BRIATIUKAMU H& 3HAYUTEJbHBIE
cyMMBI. II09TOMY KpEeZUTHl IIEHTPAJIBHOTO
0aHKa TOIKHBEL UMETh NTPEUMYIECTBEHHO CTpa~
XOBOH XapakrTep. ]

OgHaKO0 B HAIIHX YCIOBUAX CIen0aHKN
mosIb3yioTcd KpenutoM B I'oc6arKe Kak IO~
CTOSTHHBIM HCTOYHUKOM OOGODOTHHIX CPENCTB;
3aTOMKeHHOCTh uX I'oc6aHKY IIOCTOSIHHO
pacrer, cocraBus K 1 cemrsbpa 1925 r.
85,5 Muan. py0.; B3aLOKEHHOCTHL KOMMY-
HaJIBLHEIX GaHKOB paBHSeTCS 9,5 Muimia. pyob.;
06mmecTB BBAaUMHOTO KpeauTa—11,7 Muii. py0.;
TNPOBUHIUANBHLIX 0aHKOB —3,7 MuLI. DPyo6.
HaunGosee 3HaUUTEIbHS 3aT0MIKEHHOCTH l'oc-
6aHKy M IPABUTEIBCTBEHHBIM YUDPEIKICHUAM
CHCTEMBI  €.-X.  KpeauTa,  JOCTUTAoMAs
234 mwui. pyo.

ToBopsa o maccusax, GIeTYET OTMETUTH OCO-
Oble KanmuTanbl UIu (QOHIEI, KOTOPHIE IIONY-
ugoresi OAHKAMH OT HEKOTOPBIX TOCYymap-
CTBEHHBIX VUpesxgeHufi u JOTKHBEL OBITH
HCIONB30BAHEL JJIsL CTPOTO
nmesn; Tak, MoccoBeT masq MocropOaHKy cie-
HUAJIbHBI KauuTaa [JId BHAAYH CCYHA HA
CTpOUTENLCTBO pabounx sunum. IIpombGank
Ha Oanamce wMeeT ChenuajbHBIe CPenCcTBa
ocoboro masHadgeHus, gaHunie Oaury BCHX
CCCP. TocGank moayuaer or HK®D cme-
IHMAJBHBIE C€PEeICTBA s BHIJAYH JOJI0CpOU-
HEIX CCYI UPOMEBIILTEHHOCTH 3& CYeT TOCYJap-
CTBEHHOTO Oomkera. Bce momoGureie GOHIBI
¥ KAIUTAJBl ABIAIOTCS GECCPOUHBIMM BKJIATA-
MH TOCYIapCTBEHHBIX YcrTaHOBaeHuil. Cne-
IINAJIbHBIE KAIUTAJIBI MOTYT OBITH 00Pa30BAHBI
u caMuMy GaHKAMU IyTeM OTUHCJICHUS IOJIH
npuosLneit.

OcranbHBEe Oonmepanuu OaHKOB.
IIoMEMO YKA3aHHHIX AKTHBHBEIX M NACCHBHBIX
onepanuii, 6aHKU BefyT elle pAN onepanui,
MMeIomuX GONBIIOe 3HAYEHIE ; IPerkae BCero—
unraccosas onepayus. Knuenrt, nmesd HeydTeH-
HBIE BEKCeJd i [Pyrue JOKYMEHTH K IIOJyde-
HUIO JeHeKHBIX CYMM B IPYTUX TOPOJaX, mepe-
JaeT 9TH BEKCeJS M FOKYMEHTH OaHRY IS
ONyd9erus: miarteika. Uem Goabme certb ¢u-
JINaJIOB U KOPPECIOHIEHTOB 0aHKa, TeM IINPe
MOIKEeT OH Da3BHBATL MHEACCOBBIE Olepaluu,
TOCHLIaA H& MECTa IIOJIydeHHbie OT KIWEeHTOB
JOKYMeHTH. BaHK He HeceT OTBEeTCTBEHHOCTH
38 ITIOJIyUeHUe IIJIATeXKa, HO OTBEUaeT 33 TOU-
HOe BHIIOJHEHRNE IIOPYdeHus. 3a OUepallnio
6aHru 6epyT KOMHCCHOHHOE BO3HATpaiKIeHue.

K paspsly e KOMMCCHOHHBIX OTHOCHATCS
" ONEPAYUY NOKYNKYU % NPO0ascu GaHKOM MOo-
eapos Mo NopyueHuro KAUeHmos. Ilociezuue
YKa3bBAIOT OaHKAM YCIOBHUS, MUHUMAJIBHYIO
HIeHY OJd OPOJAaKH H MaKCHUMAJIbHYIO IS
TMOKYIKY. BaHKKM He TapaHTHPVIOT HCIIOJHe-

HHe IIOPYYeHHSA U HECYT OTBEeTCTBEHHOCTD |

Jumb 38 TOYHOE coOMomeHne YKa3aHHBIX KO-
MuTeHTOM yeaoBuit. K 5To#i omepanuu mpu-
MEIKAeT TaKKe ITOKYIKa M IpOoJaska Ipo-

OonpeneeHHol

-~
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OeHTHBIX Oymar muBaJioTHl. IIpM HmORymEaX
KJIWMEHTHl BHOCSIT BIepesl HeOOXOZMMYIO CyM-
My. 3a omepanuu GaHE I10Jy9aeT KOMHCCHUOH-
HOE BOBHATPAKICHUE.

Cremyer OTMETHTDH KOPPECTOHOEHMCKUE ONe~
payuu Oankos. Ilocnennue BXOIST B COTJIA~
menne ¢ JpyruMu OaHKaMH OTHOCHTEJIbHO
B3aUMHOI'O MCIIOJMEHUS PasHOTO pOxa IOpy-
YeHHUS N0 BHIIATaM (TPACCHPOBKAM) MJIM
IOJIYUeHHAM JEHEIKHBIX CYMM 3a CUeT Jaio-
mero mopyueHue 6anka. Tak KaK IIPH BBHI-
IJIaTaX IO IOPYYSHUSIM MOKET 00pas3oBaThCS
3HAUMUTEJNbHAS B3aJ0JKEHHOCTh GaHKa CBOEMY
KOPPECIOHJEHTY, TO HA3HAUAETCS JHUMHT, IO
MOCTHXKEHHHM K0eTo OaHK JOMKeH IO0CIaTh
CBOEMY KOPPECHOHZEHTY IOKDBITHE.

CxeMa8 KOPPECIOHJEHTCKHX omepamuit Ha
GasiaHce TPEeICTaBIACTCH B CAeLYIONIEM BHJE:

AxrrTus.
Hoppecn. Jopo— Bumiadyennsie GankoM 8a
CYeT KOPPECIOHJEHTA CYMMEL.
Koppecn. Hocmpo—nonyueHHEE KOPPECIOH-
FeHTOM ILIaTe}KN B IOJNB3Y GaHKA.

II acecus.

Hoppecn. Jopo— nonydennnie 6aHkoM Iia-
TERHM 3a CUET KOPPECHOHAEHTA.

Koppecu. Hocmpo—BaBHIIaueHHEEe KOPPeECIOH-
JIGHTOM ILIaTeRM 3a cdeT GaHKa.

BankamMu B Hacrosmiee BpeMs IIPOH3BO-
IUTCA elle ONHA ONepalus — 2aPIHMUUHAR.
DBaumk pmaeT rapaHTHIO — B BHAE 0CO00OTO Ta-
paHTUHHOTO MHChMa — B TOM, 9TO €T0 KJIHeH-
TOM OymeT NPOM3BeIEH IJIaTeH TPeThbeMy
auny. Ilomo6roe pydarenbcTBO GaHKA HMEET
3HAYCHUE TOIJa, KOTHA IJIATEJBbIIHK He H3Be-
CTeH TpeTbeMy JHIY — HOJyuaTesii0; Gau-
KOBCKAs TapaHTHS B JaHHOM CJIyYae II03BO-
JdeT COBEPIIUTBCA TeM CHeJKaM, KOTOphe 6es
Hee He OocymecTBHJINCH Obl. ['apaHTHH MMEIOT
6osplIoe B3HaUeHWE B MEWKAYHADPOZHOH TOp-
TrOBj€, TIJe WHOCTPAHHBIA KOMMEpPCAHT He
3H3E6T CBOETO B3arPAaHHYHOTO KOHTPATEHTa.
Bo sBHyYTpeHHeM 000pOTE TapaHTHU MeHee
IIPUMeHSAIOTCH.

Bank ofecmeduBaeT CBOM WHTEDPeCH, Tpe-
6ya mpepcraBieHUA o0ecmeueHUs TeMH, 33
KOTOPHIX OH pyvaercsa. Ecnam niaremx KineH-
TOM He OyAeT mpousBeleH, OAHK IPOM3BOIUT
IJIaTeX 338 HETO M IIOTOM YHEPIKUBAET YILIa-
'9eHHYI0 CYMMY H3 06ECIIeYeHUS HJIU B3BICKH-
BaET €€ C HeHCIPaBHOI'O KJIMEHTA.

CymiecTBeHHOE 3HaAWeHWe #W AJad 06OpoTa
H paa GaHKOB HMEeT Onepayus nepesooos
Kpedumueos. BaHK moxydaeT OT KJIHEHTOB
HaJIHUHBIe JEeHbTH JJISI BBIIATH TAKOBHIX
B IPYTHX MeCTaX YKa3aHHBIM KIHEHTAMH JIH-
unaM. Ilo moure mam Teaerpady OaHK IaeT
pacIopsaKeHue CBOEMY  KODPPEeCIOHJEeHTY
OPOM3BECTH IIaTesk 3a cueT GaHKa. Brpimwia-
geHHAS CYMMAa 3a9uciIseTcsi KOPPeCIOHIeH-
TOM JOoJAToM 3a OGankoM. Omepanud pmaer GaH-
Ky, UpaBIa, Ha O9eHb KOPOTKHE CPOK, HEKO-
TOPBIE CYMMBI, CTOSAINHEe HA CUeTe IACCHBA
«HEBBIJIAUEHHbIE IIEPEBOMbI». 38 HCIIOJHEHHE
OOpY49eHHH 10 nHepeBofilaM M KPeTHUTHBAM
0aHK IIOTydYaeT KOMUCCHOHHOE BO3HATpaskme-
HUe.

B O6aukax, KpegHTYIOIIAX HHOCTPAHHYIO
TOPTOBJII0, TPOUBBOMUTCS ONEPAUUR  AKYE-
nma. IIpu OTKPHITHM KJIWEHTY &KIEeNTHOTQ
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KpeauTa 0aHE NPUHUMAET K ILTATeRY (aKLel-
TyeT) BBJAHHBEIC KJIMEHTOM Ha OaHK Iepe-
BOIHBIE ;BeKcelId, KOTOPHE 3aTeM IIyCKa-
oTesi B ofpallleHne M CJAY:KAT CpelcTBOM
pacyera 0 CpPOKa VILIATH, BBHICTABIEHHOTO
Ha Bekceqae. 118 JHI, K KOTOPBIM 3TH BEKCe-
JST MePeXOTAT, ARIENT SBIAPTCH TapalTHelo
OILTATHOCTH JORYMeHTa. R CpPOK agkIienTo-
BAHHOTO BeKCeId GaHE TOTMKEH BBHIKVIIUTDL Ta-
roBoii. Ha omepanuu O0aHK IIOIYUaeT KOMHC-
cuio (MpOBHU3HIO). ’

Banku, uves 0ITU3KHe CHOIIEHHS ¢ KOMMep-
YECKMMM H JeJ0BBIMU KDYTaMU, ITPHHUMAIOT
Ha ceGs YCIVIH N0 DPASMEUEHUN PUSHLIT
NYOIUMHLLE 3atinos, arnuil m ol.auranmii, or-
KpBIBAsg IMOJINHCKUH, HO He Oepd na cedd
TApaHTHM 3a YCHEIIHOCTh pa3MeIleHus.

Banku BeayT oOnmepamyio IO  YRPAEIEHUIO
NPOYEHMHBIMY  OYyMaeaM% CBOUX KJIUEHTOR,
o.Ty4asd MpOUeHTH IPY HACTYILIENNH CPOKOB
O KYTIOHAM, CJIef 3a THPAYRAMU BRIATPHIIe{T
H ImoTalllenns, crpaxysa oyMmaru. IToaMuwmo Xpa-
HeHUsS H yIpaBieHUs, 0aHKH B RAUeCTBE CAMO-
CTOSITeILHOH OIepanuf NPHHHUMAIOT Ha CTPaxX
IPOUEHTHLIE OVMATH IIepel THParkaMH I10Ta-
uieHnd. BaHKW BeIyT TaK:Ke H& KOMHCCHOH-
HBIX OCHOBAHMAX IMPOHU3BOICTBO PA3HOTO POJa
CMPAxo6sIT onepayuii B KAUECTBE II0CPEI-
CTBYIOIIETO 3BeHA Me:ERTY CTPAXOBATETIEM U
CTPAXOBBIMH VUPe:KISHUSAMH ; HEKOTOpLIE OaH-
RKH, KaK, HANP., IIpoMOaHK, HMEIOT CIellHAIb-
HBIe CTPAaXOBBIE OTAeIbl. BaHKUM NPHHIMAIOT
HO TPAHEHUE 86ULEBLLE 8RAMLObL — IPATOICHHDIE
METaJIIbl, 30;I0THIE BEIIM, KAMHHU, XOTs C pPas-
BUTHEM ceilloB, .1 0e30maCHBIX ANHKOR
B 0COOBIX KJaJ0BBHIX, OTJAYa B apeHmy ceiidon
BBITECHUJIA MPHEM BKIAL0B HA XPAHEHHE.

Haxonen, ©OaHEM IPHHUMAIOT yYacTHe
8 YUPLOUMEIbEMBE NPOMBIULIEHHBIT U IMOP20-
8HT NPEONPUAMUL, TPUOTPETAIOT KOHIECCUU.
B uacCTHO-KamUTAIMCTHYECKHX OaHKaX 9Ta
JeATeIBHOCTD HUX HTIPajd 00JbIIYyI0 POJIb,
OYeHb YaCTO NPUBOAA K HE3TOPOBOMY I'DIOH-
JepcTBY. ITHM nyTeM OAHKM BBIXOIUIHA U3
paMoK OOBYHBIX B. 0. W mpuHuUMaJ U HeImo-
CpeJICTBeHHOE YUYaCTHe B NPOMBIILIEHHOM M
TOPTOBOM 000pPOTe. YCTaBpl HEKOTOPHIX CO-
BPEMEHHHIX HaIIAX OAHKOB paspemarT IIo-
Z00HBIE Ollepalldi, CTaBs, OJHAKO, OTPAHU-
JeHHus 5T pas3Mepa IeHE:KHBIX CpPEeJICTB,
MOTYIOUX OBITh OOpallleHHBIMH B OIepalluni,
Halp., B pa3Mepe He CBBILIE II0JI0BHHLI OCHOB-
noro kamurtadaa (IIpombank, Cpegune-A3suart-
CKuil 0aHK).

Bee B. o., r1aBHBIM 00pa30M OCHOBHEIE,, 40.1-
“KHBI IPOU3BOJUTLCA B H3BECTHOM BHYTPEHHEM
COOTHOUICHUM, oO0ecmeuMBaloeM ycroiium-
BOCTL OaHKa U 0(e30CTAHOBOUHOE ITOKPHITHE
UM NPeIbABISAEMBIX K HeMY JeHe:KHBIX Tpe-
Gopanufi. Teopust H NPAKTHRA GaHKOBOTO
Tes1a YCTAHOPUIM P TpeGoBaHUR B ITOM
OTHOIIEHUH, KOTOphlE HAXOIAT
oTpaskeHHe B 0AHRKOBCKUX ycTaBax. K TakuM

OCHOBHBIM TpeﬁOBaHHHM OTHOCATCA CJICIYIO-.

mye.

Bauku HUKOHUM 00pa30M HE TOI4HBl IIOMe-
I[ATH CBOH IIACCUBBHI B' AKTHBHBIE OIIEPAIHH
Ha O60JblIMEe CPOKH IIPOTHB TeX, Ha - KO-
TOPBIE UM TIepeJaHbl UysKHe CpejCTBa.
HWnaue 0ank He OYIZeT B COCTOSTHHH OCBOGO-
WIATh CpejcTBa U3 aKTHBa IS IOKPBITHSA
TpeGOBaHUIl.

BAHKPOTCTBO I'OCYJAPCTB. - BUJIJIOH U BUJAJIOHHASI MOHETA
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Ob6asartesnbcTBa 0aHKa, T.-€. CYMMa UY/RHUX
CpeIcTB, He MOIyT pactd Oe3TpPaHHUYHO.
MarcuMAJbHBIA IpeJeaT OOfA3aTeJbCTB OIpe-
Jeasiercsl B JeCATHKPATHOM pasMmepe C€o0-
CTBEHHBIX KamnuTa 0B OanHra (Cp.-AsuaTcruii
oank, IIpombGank, OO0uecTBa B3aWMHOTO Rpe-
JuTa). YcTaBel k€ OOJBIIHHCTBA OaHKOB
OTPAHMYHABAIOT HJTOT UPedeT ISATHEPATHBIM
paaiyepoM KamuTa1a (KOMMYHAIbHBIC GaHRH).
YcraBbl ke HEKOTOPHIX 0aHKOB (Hamp., Baern-
TOproaHka) He CTaBAT OTPAHUYeHUH.

B menax 0e30CTaHOBOYIOH OILIATHI UEKOB
10 TEKYIIUM CUeTaM U IPYIUM 00513aTe.,IbCTBAM
CTABUTCA PaBHBIM 00pa3oM TIpeled, HHiKe
ROTOPOTO Kacca OaHKa, CUMTAsi TYT TeRyLue
cuera B l'ocOamre, He AO/KHA OIYCKATbC,
HMEeHHO — B pasMepe 10°/, o0Ga3areabcTB
(6OTLUMHCTBO KOMMYHAJILHBIX U NPOYUX Gam-
KOB) U B HCRIIOUHTEIBHBIX CIYIaAAX —5°/,.

Haroner, Bbgada 10 KPOIUTY KPYIHBIX
CVMM - OTAEJIbLHBIM KJIHEHTAM CO37TaeT 3aBHCH-
MOCTL. O8HKa OT IMOIOKEeHUS HEMHOTHX Rpe-
JHATYIOIAXCST  TMPEINPUATHH;  3aTpyIHEHUs
IIOCIeIHHX Pe3K0 OTPa/kalOTCs Ha YCTONYH-
Boctd OAHKOB, TGITOMY VCTaBBl OAHKOB
MHOTAQ COoJepikaT TpeOOBAHUSI, UYTOOBl 3a-
JOTKeHHOCTb  OJHOTO KPEeIUTYIOIEIoCcd He
MTPEBLILIATA, JUMHTE, — YCTAHABIMBAEMOTO
B H3BECTHOM OTHOIIEHHH K OCHOBHOMY Ka-
MUTa.1y. OOBIYHO TAKOH IHMHUT ONpPeIeIAICsH
B CyMMe OIHOHI JeCATOH UYacCTH OCHOBHOTO
Kamurasa OaHKa.

Jdum.: B. Jewcwuc, Kpemur u Gaurn
(nmepeBof), wu3jaHme <«MOCKOBCKMT paboumiiy,
1923; 1. U. T eBuun, OcHOBHLIE TEHIEHINH
B Pa3BUTHM AKIUOHEPHHIX KOMMEpUYECKMX Oam-
kOB B Poccuu; BaHKkoBasA 2HIUKIO-
nmeaua moj pedari. npod. flcHomoabcworo,
Kues, 1914; B. A. Imurpuen-MamMoHOB
u 3, [I. Essinun, Teopua UNPaAKTHKA KOMMep-
yeckoro 0aHka, moj peq. npod. M. 11. Boroue-.
nosa, Ilerporpag, 1916; 3. C. KaneunemeH-
06aywm, Hommepueckne GaHKM #m HX TOPIOBO-
KOMUCCUOHHBIE omepamuu, Mocksa, 1912;
®. . JJu smun, Baukn Coosa GCP, Mocksa,
1925; I0. Beifigenramuep, Bauk u ero
omeparmuu; A. A. 1esen, Cucrema GaHKOB-
CKOTO RpepguToBanns, Mockaa, 1925; P. f. B e ii-
nMaH, baukosoe cyerosojgcTBo, Ogecca, 1914;
bBpyumo-Byxsauasa, Texuura GaHKo-
Boro jexa (mepesox), Mocksa, 1914; . A 7 a-
Aypos, IlogropapHsili Kpegur B KoMMepue-
cknx Oagrkax. Teopus m npawtura, CIIB,
«Hommepueckaa Jlureparypa»; E. M. 9 n-
LI Teit H, OMHCCHOHHBHE H KpeIuTHHE GAHKHI
B HOBeiillleil 9BOJILUN HAPOJHOTO XO03dAiicTBA.

ClIB, 1913. @. Padeyrwi.

BAHHKPOTCTBO TIOCYAAPCTBEHHOE — car.
I'ocyoapemsennoe Ganrpomemeo.

BUNNOH U BUNNOHHAA MOHETA. Bu.-
JJOHOM HA3BIBAETCS B MOHETHOM Jeje CILIaB
cepebpa u MeIn ¢ 1mpeodJagaHueM  IIO-
caegHedf, & Takske H3TOTORJIEHHAS H3 DTOTO
crmiaBa MoHeTta. Kpome Ttore, B. uaum B. M.
Ha3bIBAIOT BOOOIE BCARYI0O HENOJHOUEHHYVIO
MOHeTY H3 TI000ro MeTtadria (cepebpa, Meau,
OpOHBBI, HUKeJS U T. I.), HOMHHAJIbHAS Ie-
Ha KOTOPOI BLIIIE PLIHOUHOH IIEHBI MeTa.lla,
3aRIUaoNerocd B MoHeTe. OOBIUHO PASHUUG
MEKIY HOMUHAJbHOR IeHO# B. M. ¥ pBIHOU-
HOH IIeHOH 3aK.TIOUAIONIeTOCs B Hel MeTadna
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docmuzaem 2—3 pas, UHOTAA KE ITO COOTHO-
meHHMe JOXOZuT o 5—6 pas. Lupryaanusg
B. M. HapaBHe -C IOJHONEHHBIME BaJIIOTHHIMHU
IeHbraMu OOBSICHAETCA TeM, 94TO JJIA MEJKUX
CHeN0K HeoOXOZHUMA MOHETa, HW3TOTOBJIEHHAS
u3 Gojiee IEIIeBOTO MeTajjaad. YHUUTOKEHHE
WM 3HAUYUTEJBLHOE YMEHBIIEHVE pasHUIbI
MeIKITY GAKTHUeCKOR M HOMHHAJBHOH HeHOH
B. nmarasnkmsBaercg Ha npendarcTBusd. IlosHo-
IIeHHbI® JTeHbTH, MBTOTOBJIEHHLIE U3 [EIIEBOTO
MeTas1a, GeI OBl Yepecuyp TPOMO3IKY U TA-
JKeJbl (4T0 B MCTOPHHM HHOTIS M HAOI0Ia-
JI0Ch) ¥, KpOMe TOro, IPH HEYCTOHYMBOCTH
PHIHOUHBIX IIeH MeTaJjlJIOB, CAYMKAIUX A7
YeKAHKU BAJIOTHHIX JeHer M B. M., co3maBa-
Jach OBl OIACHOCTH WCUE3HOBEHHS ITOCJIe]-
Helt ‘B CIyJae IOBHIIEHNS 1IeH Ha €€ MaTepuaJl.

YeraHka B. M. COCPeOTOYNBAETCA B PYKaX
rocymapcTea. Iy mpaBUIABHOTO (YHKIMOHHU-
poBanus B. M. meo6xomumel: 1) orpanuvdeHwne
KOJIMUECTBA BBHIIYCKA e€e; 2) CYIecTBOBAaHHE
pasmena B. Jemer rocygapcTBOM HA IIOJHO-
HeHHYIO MOHETY M 3) OrpaHUUeHHE OIpeJesieH-
HOH cyMMmoft niatekHol ¢pynkpmuu B. M. npu
9aCTHBIX niaTekax. B. M. m3mgaBHA o6pama-
Jach B EBpome B KagecTBe pa3MeHHOI MOHETHI
1 TPeICTaBIAa Ooibimofi co6nasH Isa 3J10-
yrnorpeGienuii Ype3MEpHBIM BHITYCKOM €€ CO
CTOPOHBI TIPABUTEIBCTB, 00JATAIOMUX MOHO-
nonve#l Ha 4eKaHRY B. ¥ noap3yolmuxcd Ipu-
OBbIBI0 OT PASHUILI MEIKIY IEHOI0 MOKYIaeMo-
ro JJIsi JTUTHS METAJJIa ¥ IeHOI0 BLIOHBaeMOH
U3 HEeTO MOHeTh. MHOTHE NMpaBUTEIbCTBA, Ha-
XOLACh B 3aTPYJHUTENIBHOM (GUHAHCOBOM IIO-
JIOKEHNH, UYEeKaHWJW B OTPOMHBIX KOJHYe-
crBax B. M. Tak, cBepx Mepnl YeKaHuao B.
IPaBUTEJIBECTBO Beauk. (QpanIi. peBosonuy,
U3TOTOBUBIIEE K0 39 MUJIIUOHOB €Y U3 METaJLIa
OT TepeJUBEM KOJOKOJIOB, 8 paBHO Mekcu-
KaHCKOe npaBuTesbcTBO B XIX B. m J1p.
Ouenb 3i10ynorpebasano BeimyckoM B. B XVIII
u XIX BB. pPyCcCcKOe NMpaBUTENbCTBO: ¢ 1762 1.
o 1811 r. 6e1710 BRITYIIEHO B 00palllenue OKo-
a0 90 Muji. py6. B. M. npu 130—140 Muai. p.
noJHOUeHHO#. TaxmMm obpasoMm B. cocTaBian
OR0JI0 65°%/, Bceit MOHETH, YTO HPEACTABISET
co6010 ouenb Gompmo#t mpomenrt. C gpyro#
CTOPOHBI, uacTO B. M. mojBepraiach IMOZJe-
Ke, CO CTOPOHBI (PaJbIIHBOMOHETINKOB, IIOJIY-
JaJ0IIUX OT HE3aAKOHHOH YeKaHKM B. M. TeMm
66JIbUTYI0 BRITOLLY, YeM BERIIE Das3SHUIA MEELY
BHYTpEeHHe#A U HoOMHHAJABHOR nenoi B. M.
Bopwba ¢ moppenkxofi B. 4acTHBRIMH JIMIAMH,
BpeIAmas TOCYAapCTBY U AEHEIKHOMY obpa-
LEHHIO, BCETHa IMPUIMHSIIA MHOTO 3a00T Ipa-
BHTEJIBCTBAM, HO TOJBLKO B HEBEIHEITHEM CTO-
JeTHH M TO B HEKOTODHIX JHIOb CTPaHAX
(B ocobennocTn BO Ppannuy u AHIINN) yIa-
J0Ch ROCTHUYL OJATONPHUATHEIX PpPEe3YJIbTATOB
B TOM CMBICJIE, 9TO MOAHeara B. ObLT1a MOUYTH
yHuyToxeHa. B Poccum xe 31a 60pnba ObLIA
He TaK YyCIemHa, W, HECMOTPS HA YIPO3BL
IPaBUTENLCTBA CTPOTHMH KapaMu, HEROTO-
pHIe TIEPHOAL XapPaKTEPW30BaJUCh Yy HAaC
o6uINeM IONIeJBHBIX B. (ocobemHo 10
XIX cronerus). Hapasue ¢ noggenxoit B. m.
VOBITOYHBIM JAJIsT TOCymapcTBa OBLI  TaKike
BBO3 H3-33 TPaHUIBI HMHOCTpamHO# B. M.,
noxo:ket ma MecTHyo u oOpamaBiueiicsa Ha-
paBHe ¢ mocaemuedi. Tax. B Poccuu wummesan
XOKJeHre B KauectBe B. M. TepMaHCKHe
ribeanurn (B 3amajHOM Kpae), Ha ore dpan-

ONHABCOBAA DHIH KAOHERMA.
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MK — UTaJbsHCKHe B. u T. 1. B HOBOe Bpemsa
IIPaBUTEJILCTBA CTAJM DeryJIupoBaTh B 3aKO-
HOJNATEeJBHOM IIODPANKE VYCIOBHA OODaINCHUS
B. M. cornacHO YKa3aHHBIX BHIIE IIPUHIM-
1I0B. B HEIHeImHEM CTOJIeTHH, Tepe] MUPOBOH
BOHHOM, OrpaHHYEHHE KOJIUYECTBA pa3MEH-
HO#l MOHeTHI OOBIYHO YCTAHABJIMBAJOCHL B CO-
OTBETCTBHHU C UHCJIOM HaCeJIeHMs, XOTS TAK0e
paspelneHue BOIPOCa HeJb3s Ha3BaTh yAad-
neM. B Tepmanuu 1mo saxomy 1908 1. cymwma
BHINYCKa cepeOpsauoro B. Gelia OTpPaHUYeHA
20 MapKaMH Ha Ka¥KIOTO IKUTEJIA, B JOPEBO-
monuorHO# Poccuu —3 py6namu (1o ycrasy
1899 r.), npu geM (aKTHUECKH KOJUYIECTBO
obGpamalomerocs OHJJIOHa OBLIO *Topasio
HM:Ke JonyckaeMmoif HopMel. Ha 1 samsaps
1915 r. HaxXOoZUIOCh B OOpAINeHWH: BEICOKO-
npoororo cepebpa Ha 141 Muanr. py6., pas-
MeHHOT0—500-# mpo6er — Ha 120 MumI. pyo.
U MeZHOR MOHeTHI—HAa 18,9 Mumi. py6. B oTHO-
HIeHUY DPa3MeHa B. Ha mOJTHOUEeHHBIE IeHbIH
NPUHIMO cBOOOAB Pa3MEHA ~NPUMEHSJICS B
PasHpIX CTpaHaX He B OJUHAKOBOH Mepe.
Hanp., B TepManuu OH OBLT OCYIIECTBJICH
IIOJTROCTHIO, HO B POCCHH TIPABUTEILCTBO CHE-
JIaJI0 MCKJIIOYeHHE JJId TAaMOMKEHHBIX COOpPOB:
npuruMad B. M.Ha 110010 CYMMY, IPH OCTAJIb-
HEIX IIaTeKaX OHO OTPAHHUMBAJIO OCOOBIMH
IIOCTAHOBIEHUAMHI NIPUEM ee B Ka4eCTBE TaMO-
sKeHHEIX c6opoB. Hakonen, dYro EKacaercs
OTpaHHY9eHudA IIaTeKHOR OyHRmmum B., TO
B pasjUYHBIX CTpaHaX HeficTBOBaNu TBEpHLIe,
3aKOHOM YCTAHOBJIEHHBIE HODMBI 00S3aTEIh-
HOTO npuemMa B. npu miartemax MeEXy 9acT-
HpiME JHuam#i. Tak, B AHIIMKM TpueM cepe-
opssHOTO B. 6B 0043aTENIeH B mpeneaax 10
40 mmnuHTOB, Bo Ppanmuu — 10 50 dpan-
KoB, B I'epmannu — g0 20 mapok. Ilpemen
mrareweit 6poH30BEIM B. OBLT yCTaHOBIEH:
B AHIUU—10 1 nmmiaunra, Bo dpanmuu—mao
5 ¢paHKOB, XOTS H& NPaKTHKE DUGPH IOHH-
skaauch no 1 dpanra; B I'epmanuu HuKese-
Bag ¥ MeJHad MOHETHl IPHHHMAIHCH 0
1 mapru. B Poccuu obasarenbuslii npuem B.
K3 BBICOKONPOOHOTO cepefpa GBI OTpaHUYEeH
CyMMO10 B 25 py6., @ HU3KOIPOOHOTO cepebpa
U MeIHOHR MOHETHI—B 3 pPYo.

MupoBasi BofiHa BHI3BANA CYMECTBEHHLIC
n3MeHeHUd B B. cucremax riapaefinmx rocy-
TapctB. B BeanuxoOpDHUTaHHUHU ¢
1920 r. momumsmiack npoGa cepebpsuoro B,
Mosera B 1 mmaauar mmeer 500-10 mpoGy
BMecTOo 925-fi. IIn1a Gpon3oBO# MOHETH B
1/, mernu (farthing) oGsasarenpubii npuem
OrpaHHYeH 6 meHcaMu (IJd OCTAJbHOH GPOH-
30BO# MOHeTHI—12 meHcamu). B T'epManun
BO BpeMs BOWHBI IOSBMJINCH HOBHIE BHAEL B.
B 19151916 rr. mocTynuau B o6palieHue MO-
HeTHL U3 Keje3a B 5 1 10 nheHEuroB, U3 IuH~-
Ka — B 1 IOPeHHUT M U3 aJIOMHHUSI — B
1 ndennur ¢ 1916 r.. B 50 ndenauros ¢ 1919 r.
u B 3 mMapru c¢ 1922 r. CepeOpanasi MOHETa
900-if npoOpr Gputa B I'epMaHUH TeMOHETH3H-
poBana B 1920 r. Bo®paunuu c 1916 r.
ucye3 MeJakuil cepebpsupii B. B 1922 .
BHOBB NOABHJIAcCHL B of6pamenun GPOH30-
miKeneBas MoHeta. B Poccuu BO BpeMs
BOHHBL McUe3 cHaugaJsa cepeOpsmpiil, a 3ateMm
u MegHb B.

B nacrosimee Bpemst B CCCP o6pammaercs
cepeOpsAnas u MegHad B. M., IeKper o dge-
KaHKe H BLIIYCKe KOTopoH Obl1 u3man

5
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29 deppaia 1924 r. Hume pefictsyromas cu-
cremMd B. mmeeT HEKOT: ppI2 9ePTHI CXOLCTBA
¢ mopesoalounonHo#. CepeGpauslii B. uMmeer,
Kak ¥ panbmme, 2 npoOml: 13 cepebpa 900-i
" mpo6bl MBTOTOBJISAIOTCH MOHE Bl B 1 pPy6. m
50 xom., a u3 cepebpa 500-ii npo6sl — MO-
netsl B 20 Kom., 15 xom. u 10 xom. Menusiit B.
BBITYIIEH XOCTOMHCTBOM B 1, 2, 3 u 5 Kom.
O6a3aTenbHblii PUEM BBICOKONIPOOHOIO ce-
pe6panoro B. orpanudges 25 py0., HU3KO-
upcoHoro cepefpa u megu—3 py6. Kaccamm
HHE® npuem B. npousBoguTcs 0e3 orpaHude-
HUA CYMM, 32 MHCKJIIOUeHHeM ILIaTekeH 1o
TAMOKEHHBIM cOcpaM. Brinyck B. B oGpame-
HUe 3aCUd:BIBAeTCsI B CYeT HOPM BHITYCKA
KasHauelCKux OuaetoB. PasMep - BBIIYCKA
«coofpasyercsi ¢ moTpeOHOCTBIO 060pOTa
B JieHbTAX COOTBETCTBYIOMHUX JOCTOUHCTB>.
HaproMmpuny OBLIO DOPYUEHO BHIIYCTHTH
k 1 aBapa 1925 r. ne menee 100 Muaa. pyo.
cepe6pAHOro M MeJHOTO B. M NnpegocTaBJIeHO
IpaBo,; B CAydae HEBO3MOIKHOCTH OTYCKAHHUTH
norpebroe st oGopora KosuuectBO B.,
IycTuTh B o6Gpamenne Gymasusle OOHHI,
nocromrcTBOM OT 1 K. 1m0 50 K. (94T0 M OBLIO
chesiano). JJeKpeT BHOBL NONTBEPIKIaI 0e3-
YCJIOBHOE BOCTIpeIeHNne XomAeHuA B. napcroi
UeKaHKH. B pasgesie BTODOM OeKpeTa TaHbI
NOTpPOOHEIE YKa3aHUSI TEXHHUECKOTO XapaK-
Tepa OTHOCHTEJBHO BHIIyCKaeMoro B. (Bec
9uCcTOrO cepeGpa B MOHeTe, JUTATYPHLIA Bec,
IUaMeTP MOHeTHI, peMeanyM u T. 4.). Ilox B.
TaKKe IOHUMAETCH MeCTO IPUEMKH Fe(PeKTHRIX
MOHET JIJIA IePeJWBKY UX Ha HOBBIE ~— IIOJIHO-
BECHEIe; OTCIOZa BBIPAIKEHHE <«FOCHLIATEH» MJIU
«IPUHOCUTL> B B. BunnomopueM Ha3BIBaETCS
H3BATHE INIOXUX CCPTOB MOHE'BI [ CIIaBA
UJINA K€ TCPrOBIM 3anP2UIeHHEIMH COPTAMHU
MOHeT.

Jum.: 3. C. Kanenenenbaym, Yue-
HHUEe O [ACeHbraX U Kpejaure; «BaukoBoe [eilo» —
Hempru; Laughlin The principles of

money. J. 3. Iop6oscruii.

BUMETANNU3M — nsofinas MoHeTHasI CH-
CcTeMa, NPH3HAKNAS [KBa MeTajsaa — 30J0-
TO U CepebpO — PaBHONPABHBIMU MeTAAIAMU
C YCTAHOBJEHMEM MeKILYy HUMH H3BECTHOTO
COOTHOINEHUS. I5110) COOTHOIOEeHue ocyime-
CTBJISIETCA IyT€M CBOGOJHOM UEKAHKH OOOHX
MEeTaJJIOB K IIpH3HaHNeM 3a HUMU OJUHAKO-
BO#t miare:kHO#f cuibl. K mavany XIX B.
OTHOIIEHHE IeH 30JI0Ta M cepebpa yCTAHOBH-
JIOCh H& ypoBHe okoJo 15,5:1. Ha 3T0oM, IpH-
MEpPHO, YPOBHE M YCTAHABIUBAJIOCH COOTHO-
IIEHHE BECOBEIX KOJIUUSCTB 30J0Ta ¥ cepedpa
B MOHETHOH eJuHMIIE CTPAH GHMETAJIM3MA.
Tax, BO OpaHIUN MOHETHOI eJHHUIEI YCTa-
nosjier HamoseonoM B 1803 r. ¢panK, co-
aepsamuil B ceGe 4,5 2 wuctoro cepefpa wUian
0,290325 2 umcroro somora. Taxas CHCTEMA
MOKET JHep:KaThCs JMIIb NpPH YCTOHIUBOM
COOTHOWIGHMH IIE€HHl 30j0Ta u cepebpa.
B nepsoit noaoBume XIX B. nposBiAlach
TEHJEHIUS K HaPYIIEHWIO YCTOHYUBOTO CO-
OTHOINEHHUST IeH MeMKAy HMMU B I0JB3Y Ce-
pebpa. C OTpOMHEIM poOCTOM HOGHUH 30JI0Ta
CIPOC HA B0J0TO YMeHBbIUAJICH, B Ha cepeGpo
OPOAOJFKATL BO3PACTATEL, B CUJIY 4ero INeHa Ha
B0JI0TO IOHM3HJIACh HACTOJBKO, 4TO 38 OTHH
KWJIOTPaMM 9HUCTOTO 30JI0Ta HeJAb3d OpLI0 IPH-
obpecrn 15,5 #e cepeGpa. BenemcTeme 3ITOTO
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HEKOTOpBEIe 9KOHOMUCTHI: Michel Chevalier
Bo ®pannuu, Cobden B Auriuu u gp. mpei-
Jarajly IeMOHeTU3HPOBaTh 30JI0TO. JIpyrHe
sKoHOMECTH: — Laveleye m Wolowsky—yKa-
SBIBAJIH HA TO, YTO JEMOHETH3alud 30-
JIOT& IHOBJNedeT 32 CcOG0H 3HaYuTEsIbHOE CO-
KpallleHHe [eHeXHOR Macch, B pesyabTaTe
KOTOPOTO BCE TOBAPH YHIajayT B meHe, HEHbIH
B3IOPOMKAIOT, II0JY4aAT OTPOMHEIE BBEITOJIEL
CTP2HBI-KPEAUTOPHEL 38 CUYeT CTpaH-JeCuTO-
pPOB, npouso#iger 3acTof B TOProBJe M INPO-
MBIIIJIEHHOCTM M HACTYNHT  3eMJjefeb-
yecKu#l kpusuc. B pesyiabrare 3050T0 OBLIO
IeMOHEeTH3HPOBAHO JUIUb B ONHMX Hugep-
Janfgax. 3ato B 1865 r. Uranus, Ol sefinapusa
1 Beabrus IpHCOeRMHWINCh K QPAHIY3CKOMY
B. u obpasosaau Bmecte ¢ Ppannuefi «JlaTHH-
cxuii MonetHBIft €0103», ROTODHIL eme Gosee
yIpodus yCTaHOBJIeHHOe HamoaeoHoM OTHO-
eHue IeH B30j10Ta K cepebpy —15,5:1.
JIlnmb B AHTIIHHM COXPaHHJIACH YCBOEHHASI
e10 ¢ 1816 r. cucrema 30J0TOT'O MOHOMETAJ-
JIM3Ma, TPpU KOTOPO#t B OCHOBY MOHETHOR eju-
HHUIE! OLITIO IIOJIOKEHO ONmPeNeIeHHOe BECOBOO
KOJIHYeCTBO  30j0Ta  (coBepen —123,27677
TpaH 9UCT. 30J10Ta). JLOCTUTHYTEIE 33 BTO Bpe-
M yerexu B 3KOHOMHUECKOH KH3HH AHIVINU
NPUIHUCHIBAJINCH HEKOTCPBIMH 3KOHOMHCTAMH
30JI0TO#i BAJIIOTE; BCJACICTBHE 3TOT0 I'epMaHHUA
pemmia, mepefiTH TaKiKe K 30J0TOH BaJIOTe
1t IeMoHerusuposasia B 1873 r. cepeGpo, me-
pemiaBiss cBou cepe0psHEIe TAJIEPH B CIUT-
KU H OpofaBasd WX HA JIOHEOHCKOM PEHIHKe.
9TH YCHJIEHHBIC HPOJa:XK cepedpa COBIAJHU
¢ mameHumeM MOOOHYT 30JI0Ta B AMEpHKE, &
TAKKEe € IPOTOKAIOIMMCS PaccTpoficTBOM
JEHEeIKHOTO OOpameHdss B TaKHX CTPAHAX
¢ cepe6panoii Bawmoroi, kak Poccus u ABCTPO-
Benrpusi, roe MeraJsmMuecKue JEHbrH OBLIH
BHTECHEHB! OYMAIKHEIME TeHBTAMU BCIEICTBHE
OHMHAHCOBOTO H SKOHOMHYECKOTO pacCTpOii-
cTBa. Bce 3TO mMpuBENO K NAJEeHUWIO IEeHHI Ce-
pebpa Ha JIonmoHckoM puiaKe. Ilena 3a 1 yHm.
¢ 60,5 mencos ynmana B 1876 r. mo 58,5 men-
coB, B 1878 r.— 1o 523/, mercos u B 1879 r.—
mo 51,2 mencoB. Takoe mnajeHune IEHH Ce-
pebpa BEHYINI0 PPAHIUIO NPLKPATHTD CIEP-
B3 CBOGOJHYIO WeKaHKY cepebpa U TOCTEIEH-
HO OTPaHUYHBATL DPa3Mep UYeKaHKu cepebps-
HO# MOHeTH, & B 1879 I. u BOBCE IPEKPATHTH
TAKOBYI0, KPOME pa3MEeHHOHl MOHEeTH. ITO,
B CBOI0 ouYepefb, NPUHYAWIO 'epMaHuUIo mpe-
KpaTuTh npojaxky cepebpa. TakuMm o6pa3oM
B. (darruuecKn mepecras CYIIeCTBOBATh,
H Bechb MHUpP pa3bmiacsa Ha [Ba Jareps — Ha
CTPaHBl C 30JI0TOH BaJIOTO# # CTPaHH C Ce-
pebpaHoil BaJIOTOH. ’
IIonBITKM YHHUYTOMKUATH BTOT PACKOTI CBO~
IWIUCHh K CO3BIBY KOH(epeHIuil, Ha KOTOPBIX
ofcyKpancss BONPOC O BOCCTAHOBICHUU b.,
HO JOCTHYbL OOIEero COIVIaCHS Ha HTUX KOH-
(pepeHIUAX HE IPEICTABIAANOCh HUKAKOH BO3-
MOIKHOCTH, TaK KaK WHTEPEecH OTHeJbHBIX
CTPaH He MOTJIH ObITh COTVIAcOBaHE. CTpaHam-
KpefuTopaM B3TOpOKAHUE 30JI0Ta OBLIO BHI-
TOJHO, & IIOTOMY UM He OBLIO HHKAaKOrO pacde-
Ta BOcCTaHaBauBaTh B. OTHeabHbIe KEe CTpa-
HEI, XOTA DKOHOMHMYECKH W CHIBHBIE, HO BCe
JKe CTpanbl-IeGuTopH, EKak Ceepo-Amepu-
rKaHcKie CoexmuHeHHbIe ITITaThl, HE PEIIAJHCH
CIenaTh IOIBITKA BOCCTAHOBHUTH B., onupasch
TOJIBKO Ha CBOH CHJBl, H OI‘p&HI/ITII/IBaJIHC],
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MYIib  Pa3HBIMUA  IIOJYMEePaMH, IpelnpUHU-
MAEMBIMH A NOANEDPHKH IeHBl cepebpa,
KOTCPBIe HH K '9eMy He Beau. CHibHas aru-
Tauus B HHTepecaX BOCCTaHOBIEHUsI B. OpLIa
npeng p HATa DBpaflenoMm, koTophit HacTau-
BaJ, 4,COBl AMEpHUKa He XIajla OCYLIeCTBIE-
HUSA MexIyHapogHoro B., a ocymecTBuma OB
HauueoHaJbHEH B. ¥Ycmex arutainuu Bpafiena
3aCTaBUJI  CTOPOHHHUKOB  30J0TOH  BaJIIOTHI
(mapti0 GaHEUPOB) MOANEPIKATH KAHIUIATA
B 1npesulienTsl Mak-Kunies, KOTODHI dAB-
JAsiACS  CTOPOHHUKOM MeskayHapomgHoro B.,
OCYIIECTBUMOI0 IYTEM COTJIAIIEHWS IVIQBHBIX
rcproeeix  Hamuit. IlompTka Maxk-Kumnes
BOCCTRHOBUTL B. mnyTeM MeKLYHAPOXHOTO
COTNMallleHUs MoTeplena HEYZady, HECMOTPS
Ha UOCBIKY uM B Iepmanuio, Ppaunmnuio,

Aurnuo u Beabprmo (B ¢espase 1897 r.) cme-

IMaJbHOH [eseramuu.
B Poccuu cuabnyio aruTaluio B mOAL3Y B.
B 310 BpeMmd Bes I'. B. Byrmu, ykaswBaBmvii,

K KaKHM TdXKUM IIOCIeSCTBUAM IIPHUBEIET .

Poccriio nepexon or cepeGpAHOH BaJIIOTH K 80-
;oroii. Heymaunmas nonei'ka BpafieHa, B3a-
TeM coBeplueHue pedopMHBI JEeHEIKHOTO o0pa-
meHuss B Pocewm B JlyXe WHCTOTO 30JOTOTO
MOHOMETAJIIN3ME ¥ IepexoX, SImoHmu u gpy-
THX CTPaH K B0JIOTOH BaJlOTe, & TaKIKE NpPO-
RefeHHAsI Auriueil pedopma meHexHOro obpa-
menud B Hupun ¢ ¢urcanueil xypca MecTHOR
pPyIMH H8 30JI0TO — IIOXOPOHWIH B.
Jum.: T. Byrwmu, 3omoras samora, GIIB,
1903; U. II. Corxoabckuii, Pedpopma Ha
oueperu, XapproB, 1895; JI. A. Pad a a o-
Bu 4, drto ropopsar mporuB B., CIIB, 1895;

Henri Chernuschi, La monnaie
bimetallique; Emile de Laveleye,
La monnaie et le Bimétalisme international.

II. B. Oas.

BUPHA — colpanme XKOMMEpPCAHTOB, TOpP-
TOBIIEB [JIA TOPTOBHIX C/IeJIOK. B. Ha3BIBaETCA
TAKIKe TO MECTO HJIH IoMelneHue (mIO0MALb,
31aHNe), B KOTOPOM IPOHCXONAT YKA3aHHBIE
cobpanusa. B. U sApMapKH BO3SHUKIH BCJEX-
crBue TpebGoBanuit TOProBoro 06opoTa, PacIIU-
PEHUSA PasMepOB TOPTOBJIH M OTAEJLHEIX TOP-
TOBHIX CIeJIoOK. B orimume oT sapMapor bB.
ABNAIOTCA TOCTOSHHBEIM MECTOM COBEPLIEHHS
ONTOBHIX CHEJOK, NPH KOTOPHIX OTPOMHBIE
NapTAU TOBApPOB IIEPEXONAT M3 PYK B DYKH.
HKpowume Toro, B. OTIHYAIOTCS OT APMApPOK TEM,
4TO Ha SpMapKe B OORIYHOM €e HOHATUH CO-
BEPINAIOTCA CHEJKHM HA HAJIWYHEIe TOBapHI,
ToTAa KaK Ha B. uaeT KymiId-Ipojaika Io
obpasnaM. B. no cpasmenyo ¢ apmaproft —
najibHeflMii sTam BlCHocobe BaKIIUYeHHS
TOPrOBBIX CHEJIOK: : QH3 NOABHJIACH TrOpPasmo
103:Ke, Hemxesin ApMapra. Cienyer 3aMeTurTh,
UTO B IOCJIejHee BpeMA 5TO Da3jIudhe CTH-
paercs: COBpeMeHHBIE TOproseii  060pOT
3HaeT KOHTPAKTOBLIE MJIM 00pa3IOBHIe SpMap-
ki, OmHAaKo Takoe SABJICHHE IIOKA3HIBAET,
uT0 ApMapKa B UHCTOM CBOEM BHIE H3:KH-
BAeTCA TOPTOBEIM 000POTOM M IIEePeXONHT B 60-
.lee yCOBEPIIEHCTBOBAaHHYIO popMy — GHDPIKY.

B. BosHuKHN cHavasa B Hranuu u Iosnas-
Juu, B cTpaHaX Haubosee TOPrOBBHIX, OTKYZA
pacopocTpanuanck B Anmmio, I'epmanuio
u ganee. B Poccum B. I04BHJIUCH IpHU
Ilerpe I, 6ygyuu BBefeHH B HPUHYAUTENb-
HOM TODSIKe II0 er0 PACHOPSMEeHHUIO B IIeasX
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607ee npaBHIbHO OpraHU3aluu PYCCKOTo Ky-
IIe9eCTBa,.

B. OnBaloT TOBapHBE ¥ (OHIOBBHIC: IIEDBBIE
cayxar gida o00pOoTOB C TOBapaMu, BTOPbIE—
175 06opoTOB € IeHHBIMH Oymaramu. B mpe-
JelaxX B3THX JABYX BHAOB BO3MO:KHEL Ooyee
MEJKHEe OEeJIeHUS B 3aBHCHUMOCTH OT TOTO, Ha
KaKOM TOBape Wi Ha Kakoi GOHMOBOH OyMa-
re cnemuaJu3upoBajach Ta HJIN HHaAA B.; TaK,
pasnuuaioT: Xxiaedusle bB., BuHHBIE, HIPO-
MBIILIEHHBIE, BEKCEJIbHBIE ¥ T. II.

B cospemenHOM TOprosoMm oGopore bB.
UMEIOT OTPOMHOE 3HAUEHHe: OHH YCTaHABIH-
BaIOT IeHHl TOBAPOB M KYPCH (QOHIOBHX O0Y-
Mar, Pperyiadpylor Ccupoc H IpenjorKeHue,
fIBJISAACHh XO03d€BaMH PBIHK4. IOCIHOACTBYIOT
kpynHeie B., TUKTyA CBOW BoJio Gosiee MeJI-
KuM. Beumy Takoro sHauerms B. rocygap-
CTBO IONUYUHSIET X OPTaHW3AOUI0 X PaGoTy
OUPeNeIeHHEIM 3aK0HOATeNbHEM HopMaM. B.
IeHCTBYIOT H4 OCHOBAHHH OCOOBIX YCTaBOB,
OnpeAesSIONINX JOCTYN Ha B., yuacTtue B 6Up-
JKEBBIX = cOOpaHuAX, IOPALOK BSaKJIIOYeHUA
ciesnok u . n. Hnocrtpanusle B. 3HaIOT «map-
KeT» M «Kyaucy». I1og nepBboIM ITOHHMAETCH
opraHuzanusa opUuIMaJbHEIX OUPIKEBLIX areH-
TOB, & TaKiKe WieHBl OWPKM, KOTOPBIM 5TH
areHThl (MakJjiepa) OpeijaraloT Te HJIH WHBIE
CHIeJIKM M YYaCTBYIOT B HX copepmenmnu. Cmeii-
KH, B3aKJI09eHHBIe TaKuUM 00pasoM, Ha3bI-
BalOTCH <«IAPKETHHIMH» CAeJxaMu. Hampo-
THB, IOf <«KYJHCOH» IOHMMAeTCA Heodu-
MaJbHad uacTh B. M HeOoOHIUAJIbHEE II0-
CPeIHHKH TIPH SaKJIIOIeHHH CAeI0K. JlopeBo-
JIIONMOHKERE pycckue B. He 3HAJMM TaKOTO
JeJIeHUS TOUHO TaK JKe, KaK He SHAJM M IPO-
MOTJISCHOTO IPEJIOMEHU CIeJIOK CO CTOPOHBI
OUPKEeBBIX ATeHTOB: HA DYCCREUX B. CHearn
HAMEUAJHCh IyTeM OTHEeJIbHHIX  JIHYHBIX
IperIosKe I B meperoBopoB 3aMHTEPECOBaH-
HBIX JIWI.

B oprammsamugs 4HOCTpaHHHIX B. HabmIO-
nmaores aBe Qopmpr: oxma. dopma (BepamnH-
crasi, JlonmoHckas B.) paccMaTpuBaer Ioce-
tuTesiell B. KAk 3aKOHOM NPH3HAHHOE OO0Ile-
CTBO, KOTOpoe u3 cBoe#l cpelnsl wu3bupaer
PacHOPSIUTEIbHEE M HCIOJHHUTETbHEE Oup-
JKeBHIE OpraHbl; pOpyrad GopMa Cudraer
opunuaabHBIMA OUDPKEBBIMU JIUIAMU JIHIID
GUpKEeBHIX MAKJEPOB, NPENOCTaBIAS TOJNBKO
M TPaBo M30HpaTh OpraH yupasirenusa B. —
610p0, yTBEPIKIAEMOe 3aTeM B 3aKOHOAATENb-
HOM mnopsapke. Ilpu sToft BTOpPOH Oprammsa-
umorHoit ¢opme (Ilapmekcras B.) TOCETHTENI
B. (KOMMEPCAHTHI, XYIIIBI ¥ T. II.) PACCMATPH-~
BAIOTCA KaK <«nyOiuKa», He NIPHHAMAIOIIAT
yuacTus B ynpabjienur B. J[opeBOJIOIHOH-
HBle pyccKkme B. He uMeiu OEHOOODasHOH
opranuzanmn. Kawpaa B. ympapisanack 1O
CBOEMY 0COGOMY, YTBEDIKIEHHOMY B B3aKOHO-
JaTeIbHOM HOpAJKe yCTapy. B OOJbIIMHCTBE
cTapbie pycckue B. OpraHM30BaHEl  OBLIH
mo Tumy IlapuickoRt, YUPaBIAIHCH OCOOBIM
OGUDIKEBEIM KOMHTETOM, WM30UpaeMbIM Oupixe-
BBIM KYIIEUeCTBOM IepBO#l Imiabpiuud. B cocTas
KoMuTeTa BXOmua rop-marnep. Ilocermrenu
B. obunwmanbuo He OBLIN OPTaHM30BaHB H
TOJIBKO JOIYCKAJIHCh H& B. NI COBEPINCHHA
chenok. BpeMennrle npasuia 1875 r. Kax Ob
BBeJIM OPTaHu3al|io B. 110 cucreMe GUPIKeBOro
ofmecTBa, B COCTAB KOTOPOTO BXOTUJIO Kylle-
4ecTBO TEePBOR M BTOpoR Tuiabguit. OOLIYHO

a¥
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B. CYIECTBYIOT HA CPEICTBA, MONYYAEMBIE OT
B3UMOHHS BXORHOH IaTe, mMTpadHHX e-
Her, c6OpOB CO CTOPOHBI MECTHOTO KyIiede-
CTBa M, HAKOHeL, cyOcuaum#i OoT Topoja Win
KasHel. HecMOTpS Ha MEPONPUSATHS 3aKOHO-
AIMUHHCTPATHBHOTO XapaK-

TaTeapHnore #n

e

Pue. 12. IMapuskckaa Gupsxa.

Tepa, HanpaBleHHbeYRYPeryIupoBanuoo aes-
TedbHOCTH B., mociegume B KammTasmcTHUe-
CKUX CTPaHAX CIIOIIb K DPAJOM SBISIOTCA
apeHOll 6e33aCTEeHUNBOM CITERYJIAIMM: PHIHOR
TOTO HJM MHOTO TOBapa wim (oppoBof Oy-
MaTH HAXOZUTCH IION, BIHSHUEM ONIPemesIeH-
HOft IPYNNBl KPYNHBIX KAOUTAJIUCTOB, KOTO-
pble, UTpas Ha IOBLINEHWE WM IOHUMKCHUE,
JIe30PTAHU3YIOT OUPIKEBYIO
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Bole). -T'ocopramaM u KooIepalyuy BMEHEHO
B 00A33HHOCTD PETHCTPUPOBATL CBOM CHEJIKH
B yKasaHHOM O010po. [lociegHee He OTpaHH-
quBaeTCA Inpocroit  peructpanmefi. Bropo
SIBJIeTCA KOHTPOJIUPYIOMUM opraHoM. Eciu
npu  PErHCTPald BEIACHSETCA HeNPaBU/Ib-
HOCTb MJIH HE3aKOH-
HOCTDb CIIEJIKH, TO TAKO-
Bad He IIPU3HAETCA CO-
BepILIMBHIeHica U 0 BCeX
00HAPY*KEeHHBIX NPaBo-
HAPYIIeHUAX CcOo06IIa-
eTcsl CTOpOHaM. 3ape-
TUCTPUPOBAHUE CHEJIKH
B O0HOPO PaBHOCHJIBLHO
38CBUETE/IbCTBOBAHHIIO
ee HoTapuycoM. Ma-
KJep Ha COBeTCKo#l B.
SBJAGTCS HE TOJBKO
TMOCPeTHUKOM IIDU 3a-
KJIIOUeHHNH CIeJOK,
CTPeMANIIMCH ITPeEIe
BCEI0 IOJAYYUTH CBOE
KOMHCCHOHHOE BO3Ha~
TpamIeHue: OH SBJS-
ercs COBETYMKOM CTO-
POH B IOMOITHUKOM HX
Opd  3aKJIIUeHHU Ccle-
JIOK; BMECTe C TEM OH H
KOHTPOJIUPYeT NPaBHJIBHOCTL U 3aKOHHOCTH
cmesnok. He TONBKO Makjgepa, HO W BCe BO-
00Ine IOCPeIHHKY Ha COBETCKOH B. perucrpu-
PYIOTC M TOTOMY ABJSAIOTCS JUIAMH HEpCO-
HaJILHO M3BECTHEIMH B.

IIpu B. COCTOMT KOTHPOBAJBHAS KOMUCCHSA,
OIPeNesAIONIAs IEeHBl Ha TOBAPH M KYPCHI
GormoBeIXx OyMar. JInst paspelleHus CIOPOB

pabory, cozpaT atMochepy
CIIERYJIAUUY W a3apTa, WC-
KYCCTBEHHO OMKUBJIAOT B.,
Hin, Ha060pOT, BBI3BIBAIOT
MaHUKY # Kpaxu. Takoro
poga Ie30PTAHUBYIOIA
IesaTeTbHOCTh YaCTHBIX JIUIL
meBoamomxua Ha B. CCCP.

Cosercras B. mo cBoei
OPTaHU3aLUU, XapPaKTepy
paloTHl, II0 COCTaBY -yua-
CTBYIOINUX JINI[, HAKOHEI,
II0 CBOEMY MECTY CpeJu Ipy-
rux yupe:xgenuil  Comosa
pesko oTanuYaeTcs ' oT B,
B KalUTaJUCTHIECKOM TO-
cymapcrBe. CoBeTCKas TO-
BapHad B. naxogurcss B
Begenuun CTO m HKBmy-
TOpra, a goumoas — Hap-
xompuna. OHa yrnpasisger