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AKIIMOHEPHBIE NPEANIPUATHUA
HAYAJIA XX BEKA: HOBASA CTYIIEHDb PAZBUTHUSA

Hauano XX eexa — «Pocm axyuoHepHOU @opmbl U KPYNHO20 NPOU3BOOCMEA COeNdl
HEB03MOJICHBIM PACUIUPEHUE CYWEeCEYIOWUX NPeOnpUsmull U CO30aHUue HOBbIX 8He U Oe3 OupiCcuy.
AxyuonepHble KOMMepUecKue OAHKU 6HO8b 8036PAUAIOMCS K POIU «NYMEGOOUmensy Oiisi O8UICEHUS
kanumanos. @Duuaucosvlll Kanuman ykpenisem ceou nosuyuu. OuesudHo, umo maxas
MHO20ZPAHHOCMb  OQHHO20 UCHMOPUYECKO20 Nepuodd 00beKMUeHo npedonpedeisiem uHmepec
uccneo06amsl.
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Houamox XX cmonimmsa — «3pocmanna akyioHepHoi opmu i 6enuxozo eupoOHuymea
3DOOUNIO HEMONCIUBUM POSUIUPEHHS ICHYIOUUX NIONPUEMCME | CMBOPEHHSA HOBUX 308Hi | be3 OipiCiy.
Axyionepui Komepyilini OAHKU 3HO8 NOGEPMArOMbCA 00 PONL «NYMIGHUKAY ONid pPyXy Kanimanie.
Dinancosutl kaniman ykpinmoe ceoi nosuyii. Oueguono, wo maxa 6a2amocpaHHicms O0AHO20
icmopuuno2o nepiody 00'cKmuBHO 3yMOBIIOE iHmMepec 00CI0NCEHHS.

Beginning of the XXth century — “Growth of joint-stock form and large production made the
expansion of existent enterprises and creation of new outside and without an exchange impossible”.
The joint-stock commercial banks begin again to play the role of a “guide-book” for motion of
capitals. A financial capital strengthens the positions. Obviously, that such many-sided nature of this
historical period predetermines objectively the interest in the research.

HepaspbIiBHOCTh IBMKEHHS (PMHAHCOBBIX IMOTOKOB M MOJIMTHYECKOH XKM3HU NPOCIIEKHBACTCS
Ha MPOTSDKEHUH BCEH MCTOPUHU YelIoBedecKoro olmiecTBa. B cBsA3m ¢ yeM meTanpHOE HCCiIeI0BaHNe
BPEMEHHBIX TEPHOIOB U3y4aeMoil MpoOIeMbl MMO3BOJSAET ONPEACITUTh HOBBIE TpaHUu (0COOEHHOCTH)
aKIMOHEpHOW (OpMBI  XO3SUCTBOBaHMSA, (PUHAHCOBBIE TMOTOKM KOTOPOM TMOPOXKAAIOT BCE
MHOT000pa3re CTPYKTYpPHBIX 3JIEMEHTOB AaKIIMOHEPHOTO Jiela — BECOMOro (¢akropa pa3BUTHA
HKOHOMHUYECKOTO MPOLIECca, YTO MOTYEPKUBACT aKTyaIbHOCTh TEMATHKHU.

B T0 xe Bpems, ecnu oOparutbes k Tpyay H. Makuaemnu «l'ocymgapb», TO OYEBHIHO, YTO
«BO3BpaT» K UCTOKaM HE JaeT 0XKUAAEMOr0 pe3ysbTaTa: «...4eJOBEK He CIIOCOOEH yTOIUTh BCE CBOU
CTPEMJICHHUS. .., OH )KHMBET C IIOCTOSHHBIM YyBCTBOM HEY/IOBJIETBOPEHHOCTH M MPECHILLEHUS TEM, YEM
Biajgeer. Bce 3TO MpUBOAUT K TOMY, YTO JIIOJM PYralOT HACTOSILIEE, MPEBO3HOCSIT IPOILIOE
u CTpeMATCA K Oyaymemy, Jaxe eciu 3TO HUYEM HE ONpaBJIaHO»
[4, 339]. «IloTOMy 4TO MpOLLIOE HE BHI3BIBAET HHU CTpaxa, HU 3aBUCTH», — NUIIET MaKuaBeu 1
JIENaeT BBIBOA: «...JIFOJM OOBIYHO IMPEBO3HOCAT MPOILIOE U OCYXKIAIOT COBPEMEHHOCTb. OmHaKO
HEJb3sl OTPHUIATh, YTO 3a0JYXKTAOTCSI OHM HE BCETNa», «...MCTOPHS WM JIBIKETCS BIEpE., WIN
BO3BpAIllaeTCAd Hazaa», «HO MHp, TaK WJIM HHA4ye, OCTaBalicsi Heu3MeHHbIM» [4, 336-337]. Ho,
HECMOTpST Ha CTOJIb SIBHYIO KAaT€TOPUYHOCTh HTAJbIHCKOTO MBICITUTENS, aHallu3 JaHHOTO
HCTOPUYECKOI0 NEPUOIAa Pa3BUTHs aKIIMOHEPHOTO Jieja MPENONPEAEIIEH TOH HCTOPUUYECKOM POJIBIO,
KOTOPYIO OH CBIrpai
B SKOHOMHYECKOM pa3BUTHUH oO1miecTBa, B yem u COCTOUT yenb
UCCIIEIOBaHMUS, a aKTyallbHOCTh MOATBEpXKAaeTcss paboTaMu Takux aBTopoB, kak JI. Tapami,
JI. Anexceenko,O. Mo3zroBoii, MW. Jlroterii, 3. Batamantokx, ). Jlynenko, B. EBTymeBckuii,
C. I'epacumoBa
u JIp.

[Tonutryeckue coObITUsI OTeuecTBeHHON nctopuu 1905 T. mpuBeny K YMEHBIICHUIO HHTEpeca
K IEHHBIM OyMaram M HapaCTaHMIO TOPTOBO-TIpOMbINuIeHHOH nenpeccun. Ho 1908 r. o3HamenoBancs
yxke poctoMm nieH akmuid. Kpymaeie ypoxkam 1909-1910 rr. eme 0Oosiee yKpemwsid IO3WTHBHBIC
SKOHOMUYECKUE OKUAAHMA, NOCTUTIIME cBOed BepiinHbl K 1912 r. M3BecTHBI 3KOHOMHUCT TOTO
Bpemenu WM.U. JleBun B cBoeit padore «lletepOyprckas Oupxa B 1899-1912 rr. u AuBUACHIHBIC
HEHHOCTW» [2, /] mucan: «...B Poccun MpOMBINUIEHHOCTh U CBOOO/IHBIE KalUTaJIbl UIYT U HAXOIAT
IpyT npyra Ha Oupske. Poct akimoHepHO# (GOpMBI M KPYITHOTO TIPOU3BOACTBA ClIeall HEBO3MOKHBIM
paciMpeHne CymecTBYIOINX MPEANPUITHN U CO3/IaHue HOBBIX BHE U 0€3 OMpKu». 3a HCCIeayeMblii
nepuoxa (1899-1912 rr.) U.W. Jleeun oOpamaer BHUMaHHE Ha TO, YTO «HAWOOJBIIMNA CIpoc (110
KOJIMYECTBY TPEINPHUATHN), TTOMHUMO CMEIIAHHOW TpPYNINbl, TPEAbSBIIN METAJUTypTHYECKHEe U



MeXaHUYECKUe MPEANPHUATUS» (CM. TabJIuUILy), cpeid KOTOPhIX HaXOAWIHCh (1o JaHHbIM Ha 1900 1.):
Jonenko-FOpbeBckoe MeTamTypruyeckoe o0ImecTBo (HOMUHAN akiuu — 125 py0., KanuTan BbIITyCKa
— 1000000 py6.), pyccko-Oenmpruiickoe MeTammyprudeckoe obmectBo (HommHan — 250-125 pyo0.,
karmran Beimycka — 5000000 py6.); mo marabM Ha 1907 1.: 00mecTBo «MakeeBka» (HOMUHAI aKIIHA
— 112,50 u 187,50, xarmuTan Beiycka cooTBeTcTBeHHO — 4162500 py6. 1 8437500 py6.) [2, 5, 6].
CrnenoBaresbHO, AKIMOHEPHOE [ENI0 TMEPEeXOAWT Ha HOBYIO CTYNEHb CBOEr0 pa3BHUTHS,
CBSI3aHHYIO C aKTHUBHM3allMel OupxeBbIX 000poToB. bupka «crama mocbuiaTh B MPOMBIIIIEHHOCTD
MUJUTMOHBI, TPUTEKAIONIMe K Hel co Bced crpaHb». Kpome Toro, Bce Ooiee BeCcOMyIO pOjb B
OuprkeBoO JEATCIbHOCTU cTaiu UTpaTh aKIH1O-

Tabauma

Cnpoc Ha akyuu npeOnpusimutl pasiudHblx ompacienl
(3a nepuoo c 1899 no 1912 2.) [2, 12]

[Ipennpustus KomuuectBo | [lomst B oOmmem

(o oTpacism) MIpeIPUATHHA obbeme, %
[TapoxosiHbIe 9 423
CrtpaxoBbIe U TPAaHCTIOPTHBIE 5 2,35
KeneznonopoxHsie 8 3,76
Kommepueckux 6aHKOB 30 14,09
Masny}. IpOMBIIUICHHOCTH 13 6,11
Boio- 1 razocHa0xeHust 3 1,41
DIIEKTPOTEXHUUECKNE 7 3,29
J1st cey moa 3ajior ABMXK. UMYILECTBA 3 1,41
BonouHble 1 TMBOBapeHHBIC 3 1,41
KaMeHHOYTroJbHbIE U TOPHBIE 16 7,51
Hedrsanpie 22 10,33
CTeKOJIbHBIE 2 0,94
IleMeHTHBIE M CTPOUT. MaTep. 7 3,29
MeTamryprudeckue U MeXaHHIEeCKHe 36 16,9
30J10TONPOMBIIILICHHBIE 3 1,41
Pa3HbIx oTpacieit 46 21,56
Bcero npeanpusituit 213 100

HEpHbIE KOMMEpUYECKHE OaHKH, KOTOpPBIE B MEPHOJ PA3BUTHs KAalIUTAIN3Ma YK€ BBINOJIHSIIA CBOErO
poJa poJb «IyTEBOAUTEIS Ul ABMKEHMs KanuTanoB. B cBasu ¢ uem WM.U. JleBun nucan: «bupxka
JTaeT HbIHE HANpaBJICHUE JalbHEHIIeMy IPOMBIIIIEHHOMY Pa3BUTHIO CTPAHBI. .., paCIpeIeIUTeIIbHASL
POJIb B 3TOM AEATENBHOCTH NMPHHAJICKUT HE KOJUIEKTUBY OUPIKHU, @ €€ PYKOBOAMTENSIM — KPYIHBIM
Oankam» [2, 1].

AXImoHepHbIe KOMMepUeckne O0aHku BOo3HUKIM B Poccum B mepuox ¢ 1868 mo 1878 r. u
JEHCTBOBAIM II0 YCTAHOBICHHBIM IIPABHTENBCTBOM IIPABUIIAM: YHCIIO YYpeIUTeIed He MeHee 5
4eJIOBEK, II0JIOBMHA KaluTajla BHOCUTCS IpPHU IOANUCKE HA aKIMM, BTOpas — B TEUYEHHUE LIECTH
MECSIIEB MOCIE OTKPBITUS MOANUCKU; CyMMa HaauMyHOCTH He MeHee 1/10 oOs3aTenscTB OaHKa;
cyMMa 00s513aTeNIbCTB HE JOJKHA MPEBBIIIATh CKJIAJ0YHbIN U 3amacHbIi KanuTai 0ojee ueM B 5 pas.
AKIMOHEpHbIE KOMMEpUeCKHe OaHKM BeJIM ONEpalMU M0 Y4eTy BEKCeseH, BblJlaue CPOUHBIX CCYJ
O] NPOLIEHTHbIE OyMmaru, KyIle-IpoAa)ke LEHHBIX Oymar NpelnpusTHH, a TakKe BbICTyNalIHu B
Ka4yeCTBE MOCPEAHNKOB B IPOLEAYPE Pa3MELICHUS aKIUH.

OTa 1eneBas HallPaBIEHHOCTh JESATEIbHOCTH aKI[MOHEPHBIX 0aHKOB IIpUBENa K 00pa30BaHUIO
(magano 1914 r.), BeIpaxkasich COBpEMEHHBIM SI3bIKOM, (PMHAHCOBO-TIPOMBITIUICHHBIX TPYIII, CPEICTBA
KOTOPBIX EPEMEINAINCH [0 CUETaM HECKOJIBKUX KPyMHEHIINX OaHKOB.

TaxuMm 06pa3oM, MOKHO cIeNIaTh BBIBOJ, YTO JIJaHHAs yCTOWUYMBas (PMHAHCOBO-NPOMBIIIITIEHHAS
IPYIIHUPOBKa SIBUJIAch IMPOOOpPAa3OM COBPEMEHHBIX KOHIIEPHOB, SIPOM KOTOPBIX, Kak MpPaBUIIO,
BBICTYTIAeT KPYIHbII OaHK (WK KPYIHBIN NPOMBIIIIEHHBIH TpecT). CreayeTr oTMeTuTh, uto Poccun,
HECMOTPsI Ha CBOM TE€PPUTOPUAIbHBIE OCOOCHHOCTH, COLMAIBHBIN M MOJUTUYECKUN YKJIaJl, YPOBEHb
HSKOHOMMYECKOI'O Ppa3BUTHs, OBUIO TOpa3lo Jerde B BOMNPOCE PA3BUTUS AKIMOHEPHOTO Jela.
Wmnepwust 1u1a o mpoTOpeHHOH, B KAKOM-TO CMbICIIE, gopore. Tak, eme k 1909 r. B CILIA tabauynbIit



Tpect npousBoana 90% mpoaykiuu Bcel TabauHON MPOMBIIUICHHOCTH CTpaHbl, a 70% XKele3HbIX
pynaukoB (Benukue O3epa) 6pimn Bo Biagenuu Ha 1900 1. cranpHO# Koprioparun CHIA [7, 58].

TecHeifmas cBA3b Kopropanuii (depe3 WX MOHOMNOJIUCTHYECKYI0 (opMmy — Tpect) ¢
KpYIMHEHIIMMHU OaHKaMM MNpPEIOoNpeeNyia BO3HUKHOBEHHE W3BECTHBIX (DUHAHCOBBIX JIWHACTHH:
HakanyHe [lepBoii MHpOBOIW BOWHBEI y (PMHAHCOBO-IIPOMBINIIICHHON Tpynmnbsl Moprana-Pokdemnepa
BO BiafieHUu Obuto 56% Bcero akmmonepHoro kamutana CIIA (cromMocTh HMX TakeTa akKIuid
onpezensach B 22 MIPI. 0J1.). 3aJ0Jr0 10 3TOH ro0albHON KOHLIEHTPAaUU (PMHAHCOBBIX MTOTOKOB
B CIIA E.N. Jlamanckuii B cBOel BCTYMUTENIBHON peun Ha OTKPBITOM 3aceqanuu Mmmneparopckoro
BonpHoro OkxoHomudeckoro odOmiectBa B 1890 r., IOCBSIICHHOH Ba)KHEHIIMM 3KOHOMHUYECKUM
ABJICHUSIM Kak B Poccum, Tak u B Ipyrux crpanax, ckaszain (o CIIIA): «HeBbIroga ee mpoMbIIIIIEHHOTO
pa3BUTHSI COCTOMT B TOM, YTO IUTIOABI HApPOJHOTO TpyJa COCPEJOTOUYMBAIOTCS B pyKax JIMIIb
OTIeNbHBIX Ooraueild, a He OOJIBIIMHCTBA HACENEHUs», «AMepHKa, KoTopas BbicTpomina 240 ThIC.
BepCT *k/1opor — 6osee yeM Bcsa EBpomna, BMecTe B3siTast, — IMEET UX COCPEJOTOYCHHBIMU B pyKax 4-
5 JuMI W HECKOJbKMX  CHJIbHBIX  KOMIIAHMI»,  «IIOAOOHOIO  pojla  KOHUEHTpauus
OoraTcTBa...HUCKOJIBKO HE YIyYIIAeT MOJOXKEHHS MacChl HACEJCHUs M TOCIETHSS OKa3bIBaeTCs B
OCACTBEHHOM IIOJIOKEeHHH» [3, 9].

[IpaBurensctBo CIIIA, ¢ OIHON CTOPOHBI, MOOUIPSIIO Pa3BUTUE AKIIMOHEPHOrO Jeia, a C
JIPYToil — KECTKO KOHTPOJIUPOBAJIO PACIIMPEHUE BIUSHUS MOHOIIOJIHM, YTO BHIPA3HIIOCH IPUHSTHEM
B 1890 r. 3akona Illepmana, KOTOPBIN «3aCTaBUI» MOHOIIOJIMCTHYECKUE TPECTHI BUOU3MEHUTHCS, B
WUTOTE 4Yero Mpollecc aKIMOHUpOBaHUs cTan pa3BuBarhcsi B CIIA mo HOBOMY MyTH — CO3JaHUs
XOJIAMHIOBBIX CTPYKTYp, HE MONAJaBIIUX IO IEHCTBUE AAHHOrO 3akoHa. 1898-1902 rr. — mepuon
OypHoro cozmanmsi xonauHroBbIX Kommnanuii B CIIIA. CnenmoarenpHo, koHenl XIX B. MOXHO
OXapakTepu30BaTh Kak Hayajno oOpa3oBaHMA (PUHAHCOBOTO KamuTaia. baHku CKynaroT akuuu
CYLIECTBYIOIUX MPOMBIIUIEHHBIX aKIIMOHEPHBIX KOMIAHHUM, IPEIOCTABISAIOT UM KPEIUTHI MOJT 3aJ10T
LEHHBIX OyMar, OCYIIECTBIISIOT NOCPEIHNYECKUE (PYHKIIMU B MPOLECCE SMUCCUH MPOMBIIIJICHHBIMU
MpEeANPUATUSIMU CBOMX HOBBIX BBIIIYCKOB, PUHUMAIOT HEMOCPEJICTBEHHOE y4acTHE B OpraHU3aluu
HOBBIX aKIIMOHEPHBIX KOMIaHuil. B urore ydetHo-kpeauTHbIe onepanuy 0aHKa OTXOIAT Ha BTOPOI
IUTaH Nepe]l €r0 MHBECTUIIMOHHON AeSITeNbHOCThI0. W ecnu npexie mMpOMBIIIEHHUKHU 1€HCTBOBAIIN
CaMOCTOSITENIHO, KakK, BIPOYeM, W OaHKHpBI, TO JaHHOE O0OCOOJIeHHWE uCcYe3aeT: KPYITHbIE
NPOMBIIIJICHHUKN SIBIISIIOTCS OJHOBPEMEHHO ()MHAHCOBBIMH MarHataMH M, HAaOoOOpOT, KPYITHBIN
OaHKUp BBICTYMAET MPEACTABUTENEM MPOMBINUICHHOTO KalWTala, TaK KaK BiafeeT OoraredmmMu
MPOMBINUICHHBIMH TPEATPUATHIMH.

O4eBHIIHBIM CTAaHOBHUTCS BBIBOJ, cAenaHHbid B.W. JleHnHbIM 1O OmpeneiaeHnio GUHAHCOBOTO
KanuTtana: «pUHAHCOBBIM KaluTal €CTh OAHKOBCKMHM KaruTaJl MOHOIIOJMCTUYECKH HEMHOTHX
KpYNHEHIINX 0aHKOB, CJIMBIIUICS c KaIluTaJIoM MOHOIIOJIUCTUYECKUX COIO30B
MPOMBIIUIEHHUKOB. .. » [1, 571].

WutepecubiM  mpexactaBisercss u  MHeHue P. [mibdepnunra kacatenbHO (UHAHCOBOTO
Kanurana, KOTOPBIA OH ONpeNessyl KaK «KamuTald, HaXOJAIIMWCA B paclopsbKeHUU OaHKOB U
NpUMEHAEMbIN MpoMbllUieHHUKamMu» [1, 573]. JlaHHBI uHTEpec BBIpa)KaeTCsi B HEKOTOPOM
OJIHOHAINPABICHHOCTH TPakTOoBKU [mibdepanHra, cBA3aHHONW C NMPUHAUIEKHOCTHIO (DHUHAHCOBOTO
Kanuraisa OaHKOBCKMM MHCTHTYTaM. Tak Kak XOJ MCTOPUYECKOrO Pa3BUTHA MOKa3all, YTO UMEHHO
JBYHANPABJICHHOCTh (TOYHEE, BCTPEYHOE IBIDKEHHME) CIIOCOOCTBOBANA B3aWMOIPOHUKHOBEHUIO
NPOMBIIIJICHHOTO W OAaHKOBCKOTO KAalWTAJIOB, YTO M IOPOJWJIO HOBYIO (OpMy Kamuraiga —
«(prHAHCOBBIN KanmuTal, MaCIITAOHOCTH KOTOPOT'O TOCITYKUJIa BECOMBIM PBIUYAaroM B JIeNie Pa3BUTHUS
AKIIMOHUPOBAHMUS.

BrickaspiBanne CucMmoHau (HECMOTpS Ha TO, YTO ObUIO cnenaHo eme B 1827 1. mo moBomy
OMMCAHUS KANHUTATUCTHUECKONH (OpMBI COOCTBEHHOCTH) JOCTAaTOYHO SAPKO XapaKTepU3yeT
JTUAJIEKTUKY Pa3BUTHS KAUTAIMCTHYECKOTO CIoco0a MPOM3BOICTBA, BEPIIMHON KOTOPOTO SBUJICS
¢uHaHCcOBBIM KamuTand: «Mbl BCTYNMIM B COBEPLIEHHO HOBBIM OOLIECTBEHHBIH CTpPOM..., MBI
CTPEMUMCS OTJICIUTh BCAKHI BUJl COOCTBEHHOCTH OT BCSKOTO BUAA TpyAay» [S, 155].

Pa3BuTne oTHOIEHHH COOCTBEHHOCTH MPHUBOAUT K ToMmy, mumier K. Mapkc: «...4To TO wiu
JIpyroe JHIO MOXET IOPUAMYECKH HMETh MpPaBO Ha KaKyl-HUOYIb Bellb, HE O00Naaas e€ro
daktruecku» [6, 75]. JlaHHOE BBICKAa3bIBAaHHE JOCTATOYHO IIOJTHO PACKPHIBACT «(UKTUBHBIN
XapakTep aKIMOHEPHOI'0 KaluTaia.



Urak, 1914 1. (tero) B Poccum o3HameHOBaJCs Oo4YepeqHbIM (DMHAHCOBBIM KPH3HUCOM Kak
CJIEICTBUE BIUSHUS TMOJIMTHYECKOro ¢akropa. Ho mocremeHHO cuTyalusi cTaOWIM3HpOBANIach 3a
CYEeT TOT0, YTO MHOTHE TOPTOBO-TIPOMBINUICHHBIE MPEANPHUATHS MPUCTIOCOOMINCHh K YCIOBUSAM
BOGHHOTO BpemeHHU. VM, HecMOTpsi Ha HapacTaHWe CIEKYJISTUBHOM WIpel B cepeauHe 1916 r.,
uccnenosarenu [8, 3/3] oTMevarOT Bo3pacTaHue J0IM aKIIMOHEPHBIX KOMIAHUH, BOSHUKAIOMINX JIJIs
OpraHu3aIlM paHee He CYIIECTBOBABIIUX MPEINPUATHHA, a «IIepexo] OT EIHMHOIUYHOU (POPMEI
BJIQJICHUS K aKIMOHEPHOW MpPHHANI YCWICHHbIH xapakTtep. CTapble €IMHONMYHBIC BJaJEbIbI
KPYMHBIX MPEANPHUATHIA ¢ TPYCThIO CMOTPENIM Ha ATY JOMKY MpEKHEH maTpuapxaibHON (OPMBI HX
npennpusTuid. AKIHOHepHas (¢opMa oJepaia KpynHyro moOeqy BO  Bcex  00macTsx
MPOMBIIIJIEHHOCTH U TOPTOBIIN.

JanbHeliee pa3BUTHE MONYYHUIIO CPAIIMBAHUE AKIIMOHEPHBIX KOMITAHUN 3a CUET B3aHMMHOTO
npuoOpeTeHust akiuii. DKoHoMHYeckHil oOo3peBarens B.C. 3uB mmcan, 4To B TOABI BOWHBI
«OCOOCHHO YCHJIWJICS TPOIECC CIHUSHUS MEXIY MEXaHHUYECKUMH MPEANPUATHAMHU  ...H
POJCTBEHHBIMH WM TPEANPHUATUSAMH, KOTOpbIE YCIEmHO padoTaloT W B MHpHOe Bpems. Bo
n30ekaHre Kpu3nca MOCiIe BOHHBI, KOTAA MPEIBUAMTCS COKpAIleHHE Ka3eHHBIX 3aKa30B, IMepBas
KaTeropusi MPeINpUsATHH, Malo-oMaly, oOecredynBaeT cede Oomopy BO BTOPOH W CIIMBAETCS C
«MHPHBIMUY» KaTETOPUSAMH TPEINPUATANA. DTH (UHAHCOBBIE KOMOMHAIIMK OBLTN OCYIIECTBIICHBI TIPU
HENOCPEACTBEHHOM Y4aCTUU KPYIIHBIX KPEIUTHBIX YUpexaeHun» [9].

JlanpHeiiee pa3BUTHE aKIIMOHEPHOTO Jesia TpeOOBaJIO 3aKOHOAATEIBHOTO IMONEYUTENhCTBA.
MWuUHHICTEPCTBO TOPTOBIU M MPOMBIIIIEHHOCTH, a TakKe MHHUCTEPCTBO (PMHAHCOB TO BBOJWIIN, TO
OTMEHSJTH «HOBBIE TIOPSIIKM» B 3TOW 00JacTH. 3aKOHOAATEIHHOTO BMENIATENhCTBA TpeOoBasia M
TEHJCHILIUA B Kpyrax «pyccKou MmyOJuKn», a UMEHHO «CKJIOHHOCTb K MOMEIIEHUIO CBOUX KalUTaJlIOB
B MPOMBIIUICHHOCTh M K NpUOOpeTeHHt0 OyMar He OJHOro KaKoro-iubo Npeanpusatus, HO
aCCOPTHUMEHTa UX, — SBJICHHE, JaBHO yXKe clejaBlleecs Ha 3amaje HOPMAJIbHBIM U Ype3BbIYAHO
MOJIE3HOE C TOUKH 3PEHUS] YCTOWYMBOCTH MPOMBILIEHHOCTHY [8, 336].

B wutore BpemenHoe mnpasutenbctBo 10 mapra 1917 r. uzmaer IlocraHoBneHue o mpase
YTBEP)KJAaTh YCTaBbl OOPa3yIOUIMXCSl TOPrOBO-IIPOMBIIUICHHBIX AKIIMOHEPHBIX OOIIECTB MUHHCTPY
TOPTOBJIM U TMPOMBINUIEHHOCTH. [locTaHOBIEHWEM OBUIM OTMEHEHBI BCE OTPAHWYEHHUS B 00JacTh
aKIIMOHUPOBaHMs (KacaTelbHO, HAlpUMEp, NHOCTPAHIIEB U €BPEEB). 3aKOHOJATENbHAs MOLACPKKA
CHocoOCTBOBaIa JalbHEHIIEMy pPa3BUTHIO akKIMOHEpHOro yupemurenbcrBa. B.C. 3uB mucam: «B
NEPBBIE MECSALBI MOCJIE COBEPLIMBUIETOCS MOJUTHYECKOIO IMEPEBOPOTAa TOPIOBO-IPOMBIILIEHHBIE
NPENNpUITUS JTUXOPAJOYHO TPUCTYNWIM K YBEIUYCHHIO CBOMX OCHOBHBIX KamurtainoB». Ho,
HECMOTpS Ha AaKTUBHOCTh AaKIMOHEPHOTO Jjefia (POCT YYPEOUTENbCTBA, POCT Kypca aKIuil),
nojauTuiyeckui ¢akrop BozobOmazan u yxke 14 nmexabps 1917 r. Bceepoccuiickuii LleHTpanbHbIit
Ucnomuutensupiii Komurer cBomm JlekpeToM OOBSBHI O HAIMOHAIM3AIMH BCEX AKIIMOHEPHBIX
npennpusaTuii U OaHKOB. AKIUHM HAIMOHAIM3UPYEMBIX KOMIIAHUH MPEBPAaTWINCh B WMEHHBIC,
MaKCHUMaJbHBIM pa3Mep AUBUACHIOB ObLI yCTaHOBIIEH B pazMepe 4% (Kak ¥ MPOLEHT MO BKJIaJgaM B
cOeperareiabHbIE KacChl).

OueBHIIHO, YTO PHIHOYHBIA MEXaHU3M ObLI HapylLIeH: JIBa CErMEHTa (PMHAHCOBOTO pBIHKA
((oHIOBBIN — aKLIMU U CCYIHBIN — BKJIa/bl) HE COAEpKaIU B cebe albTepHATUBY MOIYUYSHHS 10X0Aa
— oH cpaBHsuica. C OJHOU CTOPOHBI, OBLJIO CO3/IaHO MPENSTCTBUE AJISl CHEKYJISALUU aKIUSIMH, HO C
Opyroii — Oblla 3aJ0)KeHa OCHOBA /IS TIPEKPAIleHusl akKIUOHepHoro jena BooOme. U
nerctButensHo, [lexkperom ot 23 nmexabpst 1917 r. OblIM 3ampemieHbl BCE CHCIKH C IIEHHBIMH
OymaramMy ¥ TIPHOCTAHOBIICHA «BCSIKas OIUIaTa KyMOHOB». 28 HIOHS mNpuHHMaeTcs Jlexper o
HallMOHANHM3AIMKM KPYMHOW TpoMbliuieHHOCTH. K koHIy mas 1918 r. mpoliecc akiMOHUPOBAHUS
MPAKTUYECKHA OCTAHABIMBAETCS.

Ho pazBurtue mononoro CoBeTckoro rocynapcrsa TpeOyeT COOTBETCTBYIOIINX SKOHOMHYECKUX
Mep, UYTO HAILIO OTPAXEHHE B HOBOW SKOHOMHUYECKOM monuTHke, u 1 deBpans 1922 r. yupexnaercs
MEPBOE HAMOBCKOE aKIIMOHEPHOE OOIIECTBO BHYTPEHHEH W BBO3SHON TOPTOBIIM KOXEBEHHBIM ChIPhEM
— «Koxceippey. I'paxpanckuit Kogekc PCOCP 1922 r. [10] B pasgene X «Tosapumiectsa»
cozepkai m.5 «AKunMoHepHOoe 00IIecTBO (MTaeBoe TOBAPHUIIECTBO)» M BKIoyan 45 crareid. Kogekc
HMHTEPIIPETUPOBATl aKIIMOHEPHOE OOIIECTBO KaK Pa3HOBHUIHOCTh TOBAPHILECTBA M MPAKTUUYECKH HE
OTIIEJSUT €r0 OT MaeBOro. «AKIMOHEPHBIM (WJIM MAaeBbIM) MPU3HAETCS TOBAapULIECTBO (0OILECTBO),
KOTOpPO€ YYpEXKJIaeTcsi MoJ OCOObIM HAMMEHOBAaHHUEM WIH (OPMOIO C OCHOBHBIM KalHUTAaJIOM,
pa3MeEIICeHHBIM Ha OINpEAETICHHOE YMCIO PaBHBIX YacTed (akuuil) U 1Mo 00s3aTenbcTBaM KOTOPOTO



OTBEUYAET TOJHKO MMYIIECTBO OOIECTBA». AKIIMOHUPOBAHUE 3aTPOHYJIO M KPEAUTHYIO cdepy: 1Mo
NPUHIMITY aKIHOHHUpOBaHUs co3naercs [IpombOank B 1922 r. A B 1925 1. K yXe UMEIOIINUMCS MATH
KPYIMHEUIIINM ~ aKIIMOHEPHBIM KOMMEpPYECKHMM OaHkaMm Tnpucoenaunsercs LleHTpanbHblli OaHK
KOMMYHAJIbHOTO  XO3HCTBa M JKWIMIIHOIO CTPOMTENBCTBA, TAKXKE OPraHW30BAaHHBIM Kak
akuuoHepHoe oOmectBo. B wurore, B 1925 r. nmonms axkIMOHEPHBIX TOPTOBO-IPOMBIIIICHHBIX
npennpusatuii  coctaBisier 30,8%. IlpaBuTenbcTBO, MoOUIpsAs aKUMOHHPOBAHME, IPENOCTABIISIET
NpeNnpUsITUSIM HaJoroBble JbroThl. B 1927 r. 3akperuisiercs 3akoHOAaTenbHash 0Oa3a myTeM
yrBepxkacHua «llonokeHns 00 aKIMOHEPHBIX OOIECTBAaX», HO «BEJIMKHHA TEpeaoM» HaJ0Jro
3aKpPbIBAET «aKIMOHEPHOE JEIION.

B xanmuTanuctuueckoM MHUpE aKIIMOHEPHBIM MEXaHU3M MPOAOJIKal HabupaTh 000POTHI, O YEM
CBUJICTENILCTBOBAIM MEKIYHApPOIHBIE COTJIALICHUS O pa3jielic MHUPOBBIX PBIHKOB COBITA, YHCIIO
KOTOPBIX 3a nepuost ¢ 1927 mo 1937 r. Bozpocio ¢ 30 no 1200. 3a 9Tu mecsTh JeT MEXKAYHAPOIHbBIE
KalUTaTUCTUYECKUE COI03bI MOHONOIM3UpoBain 40% MexayHapOAHOTO TOBapOoOOOpPOTA.

[TepBbie cornamienus o pasjesie MUPOBBIX PRIHKOB OTHOCATCS K 60-80-m rogam XIX B. B 1897
r. TakuxX coro30B 010 40, a B 1910 r. ux gucmo gocturiao 100. B 1909 r. 'mnshepaunr mucai:
«OKOHOMHUYECKH ObIT OBl MBICTMM BCEOOIIMH KapTenb, KOTOPBIA PYKOBOIWI OBl BCEM
MIPOM3BOJCTBOM M TEM CaMbIM YCTPaHWJ Obl KPU3UCHD». [laHHYIO MICI0 yX0/aa OT KpU3Hca Pa3BUII B
roasl [lepsoit MupoBoii BoitHbl K. KayTckuil B Teopun «ynpTpauMnepuanusma». OH yTBepKIal, 4To
MEXTYHAPOIHBIE COTJIAIICHNS MOHOIIOJIMCTOB TTO3BOJISIFOT HAZIESATHCS, YTO AM0Xa UMIIEpUATA3Ma C €€
KOH(JIMKTaMHU 1 BOHAMH CMEHUTCS 00Jiee MUPHOM SMTOXO0H «yJbTpanmmepuanuzmay [1, 583].

Hctopuss  mokazama  HECOCTOATENHHOCTh  MHPHOTO  COCYIIECTBOBAaHUS  (DMHAHCOBO-
MOHOIOJUCTUYECKUX Trpynn (KoHKpeTHass ¢(opma ¢uHaHCOBOM onurapxuu). Pa3zsButue camoro
npolecca MpoU3BOJCTBA TPeOYeT HCIONb30BaHUS BCEX JOCTHXKEHUN HAayKH, TEXHUKH, MEXaHHU3Ma
ynpasieHus. CieaoBaTeNnbHO, W3MEHSIOTCS WHCTPYMEHTHI OOpbOBI (BBHICOKME TEXHOJOTMH Kak
MPOU3BOJACTBA, TaK M LIMHOHAXa), HO NMPUYMHA OCTAETCS MPEKHEH: HECOBMECTUMOCTH «OCOOBIX
WHTEPECOBY UHAUBHJIOB.

B cBsi31 ¢ 3TUM cTaHOBUTCS BCe OOJIee 0UEBUAHON HECOCTOSATENFHOCTh M TEOPUU «HAPOIHOTO
KanuTanusmay, npeacrasurenu kortopou (C. Cmmxtep, J. Jxkoncron, [|. JIuenrans) yTBepxknanmy,
YTO C pa3BUTHEM AaKIMOHEPHOH (OPMBI MPENNpPUATHI M MACCOBBIM PACIPOCTPAHECHHEM CpEIu
HaceNleHUsT HEeOOJBIINX MAaKeTOB AaKIMH CcaMH NPEANPHATUS IMPEBPAIIAIOTCS U3 COOCTBEHHOCTH
HEOOJIBPIIIOr0 YMCiIa KalUTaTUCTOB B COOCTBEHHOCTh Hapoja. B pesympTare mpouCXOAUT, SIKOOHI,
«1eMOKpaTth3anusa Kamurtana». [IpOTHBOPEYMBHIM BBITJIAAUT W yTBEPKIECHHUE aMEPUKAHCKUX
skoHoMucToB (bepuxoma, Illekapna u ap.) 0 «PEBOJIOLUMHU YIPABISIIOMIUX», KOTOpas MPUBEIET K
CMEHE KallUTAIMCTUYECKOT0 CTPOsI «YIPABIEHYECKUM cTpoem» [1, 572].

HecomuenHo, cama cuctema yrnpaBJieHHs aKIIMOHEPHBIM KalMUTaIOM MO3BOJISIET Yepe3 CUCTEMY
y4acTusi KOHTPOJIMPOBATh HE TOJIBKO COOCTBEHHBIM KAamUTall, HO M YYXKOW. A 4T0OBI (haKTHUECKH
MUMETb KOHTPOJIbHBIN MaKeT aKIHid, He 00s3aTeIbHO BIAJETh MOJOBUHON uX yucna. Eme o [lepBoit
MUPOBOI1 BOWHBI, mucan JlenuH, TpeboBangock UMeTh TOIAbKO 40% akuui, 4TOObI KOHTPOJIUPOBATH
Jlenia akuuoHepHoro obmiectBa [1, 576]. B Hacrosmiee Bpemst U 10%-HbIH TakeT MOXET BBICTYIATh, B
TOM WM MHOM CUTYyalMH, OTPEACIISIONIUM B HCXO0/I€ TOJIOCOBAHUS.

Utak, coBMmecTHas AEATEIbHOCTh PA3IWYHBIX HWHIAMBUIOB MOPOKIAET TaKoe pa3HooOpasue
OTHOIIIEHUH, KOTOPOE CIIOKHO U3yYUTh, HE PA3TPAaHUUYUB UX 10 ONPEIEICHHBIM CTYIIEHSIM, HAallpUMEp
NPOMBIIIJICHHBIM. M eciM BO3HMKAeT BOIMPOC: «IIOYEMY B PACCMOTPEHHMH HCCIIEAYeMOH MpoOIeMbl
3aTparuBaeTcsi MMEHHO CIOCO0 TPOW3BOACTBA?», TO JOCTATOYHO APTYMEHTHPOBAHHO 3BYYHT
BeIckasbiBaHue K. Mapkca: «... OmpeaeneHHbI crmocod MPOU3BOJICTBA WM  ONpe/eiIeHHas
NPOMBIIIJICHHAS, CTYNEHb BCETJa CBS3aHBl BOEAMHO C OIPENEICHHBIM CIOCOOOM COBMECTHOM
NeSTEIbHOCTH, C OINpPE/ENEHHONH OOIIECTBEHHOM CTYNEHbIO, YTO CaM 3TOT CIOCOO0 COBMECTHOU
JESTEIbHOCTH  €CTh  «IPOMU3BOJUTENIbHAS CWJIa», YTO COBOKYMHOCTh JIOCTYIIHBIX JIFOJSM
MPOU3BOJAUTENBHBIX CHJI OOYCIOBIMBAET OOIIECTBEHHOE COCTOSIHUE M YTO, CIIEJOBATEIBHO,
«HMCTOPHUIO YEJIOBEYECTBa» BCErla HEOOXOAMMO HM3ydaTh W pa3padaThiBaTh B CBS3M C HCTOpUEH
MIPOMBINIICHHOCTH U 0OMeHay [6, 26].
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