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[TPEJIMCJIOBUE.

Banaga HACTOAIEH PaGOTH—II0ABECTI HTOTIT TeX U3MeHEHIl,
KOTOpHE TIPOM3OIIIM B PYCCKROM MNEHERHOI CHCTEME II TeCHO
CB/ABAHHON C Helf cucreMe RpeinTa 34 IMeprnojl BOWHBL IT PEBO-
aonun. Habmomas mpormece oGecieHeHust OyMAasROBIX JleHer
I IIepeMeHE B KPEeIUTHOM cHCTeMe Ha IIPOTS/REeHIIH 3TOr0 Iie-
puonia, aBTOp HaIEYaTal 3a BTO BpeMSA DA CTareil 1 HECKOILKO
EHUT # Oponmop Ha 5TH TeMH. llepBoil Gojgee 3HAUTUTEIHHOI
ero craTbeil MmO BOIIPOCAM NEHEsRHOTO 00pameHNs OHI CTATHI:
,BOiHa 7 pycckmit py6mp* (1915 r. B ,Tpymax® Ocmecrsa
uM. A. U. Yynposa). SareM Ha 9TH TeMH HAIHCAHH OpOIIOPHL:
»BOIHA 11 (DHHAHCOBO-3KOHOMIYECKOE IoJoskenne Poccmi®
(1917 1.) m ,0GecueHene PyoIs I MEPECHEKTHBE IeHERHOI0
| oopameEnA* (1918 r.). B 1922 r. aBrop ONyGAHKOBAT KHUTY
| »Y 9EHNE O JIeHbrax U KpemmurTe’ B 2-X Yacrax (1-asg dacTb—
»J\eHbI'H H JIeHeskHOe 06panieHne” BHILIA B 1923 T.—2-M H37a-
}meM), COCTABUBINYIOCS W3 JIEKIIH, KOTOPHE 0H ¢ 1916 1. IHTAI
B PasHBEIX BHICIIHX YUYEOHHX 3aBenenmax MOCKBH, B TOM THCIE
B nocenane ronu B I Mockoserom ['oc. YumBepenrere. B 1922 1.
OIYOJHKOBAHE OTJ[eJbHON KHUTON mom HasBammem: ,Ouepkm
110 TEOPUIT 1 TPaRTHRE IEHEeMHOT0 obpameHnsa* 4 paGoTH 110
BOIPOCAM IeHEesRHOI'0 00paIleHnsd, IPOYNTAHHEE B BHIE [10-
KJIanoB B 1920—1921 r.r. B arux KHWrax ObIH PasBUTH HERO-
TOpPHe BBIIANEl HA BaKOHH OyMAasRHO-IeHEIKHOTO O06pPAIleHHs,

— KROTOPHE He BO BCEM COBIIAUAMIE ¢ OORYHHIMU IpencTaBIIe HHAMIT

06 BTOM mpenMere, CyImecTBOBABIIHMII B BKOHOMUYECKOIT JIHTEPa~
Type, BINIAIH, KAk KaKeTcd aBTopy, HallleImimne IOATBEPHEIEHITE
B fIlaR'I‘&X JEeHEeRHO0T'0 Oﬁ]]aﬂlelﬂlﬂ paccMaTpuBaeMoTro IIepiHoja.




[lepBhie IVIaBH Hacrogiieii OPOIIIOPH  IPEjCTaBIISIOT ¢000H
[3BIEYeHNe M3 IepPeIHCIeHHEX pa6or, MOMOJHEHHOE HOBRIMH
E(POBEIME JIAHHEMHE, TIPH 96M B T 1T chenana HOIMHTEA HATH
cIeTeMATHYECKHN 0YepK 34KOHOB obecrenennd OyMasmHHX
neger. ITocaenHme TJABH: O YEPBOHIE, meHeMHEON pedopme
1924, TocOHaHKe—HATACAHBL TEIEPD. TlocoeqHAA IVIaBa IMpelcTa-
prsieT co6oi0 TepepaboTKy CTaThH, TIpeHasHATeHHOM T Exe-
rommgra Hap. Xos. C. C. C. P. 3a 1922 — 1823 T.

MEl OrpaHWIHIACH B 9TOH pafoTe HEMHOTHME CCHIIKAMHA
Ha EerodHuKH. Bojee mOXPOCHEE yRABAHIA 00 HEIOIH30BAHHON
juTeparype, TIABHHM 06pasoM, MCTOYHIKAX CTATACTHYECKRHAX
CBeleHAN, YHTATeIb, KOTOPOTO BTO Gymer HHTEPECOBATD, Halmer
B YIOMAHYTEX BHUIE Gogee OOIIMPHHX HANIAX PadoTax.

MockBa, 3. KaueHeneH0ayM.

nwonb 1924 1.




[Eea Rl B adil

Hapoauoe xo03aiicTBo u tunaHchl Poccuu HaHaHyHe MMPOBOH BOIiHBI.

§ 1. Oronomunecroe noroscerne Poccun do sotits.
§ 2. Dunancosoe noaoocenue Poccun do sofinst.

§ 1. B mocaegume roms 10 Boiinm Poccms IIePeRABATA, TIE-
PHOL omHOCUmERbH020 VIYUITIEHHAS CBOEr0 SKOHOMIYECKOT0 I
(HHAHCOBOTO IOJNOKEHHA. SAMETHAS OTCTANOCTH B HKOHOMHE-
TECKOM OTHOMIEHHM, KOTOPOH oTaHYagack PoccHA B TeUYeHHH
XIX Bera m Hagame XX—He MOTJIa OKOHYATEIBHO HCYE3HYTh
IPH CTapoM DeRAME, 3aJIeDMHBABIIEM DA3BUTHE IIPOU3BOIH-
TeIbHEX cHi. CTpaHa Bce elme IIIa B XBOCTE JPYI'EX CTpaH
BO BCEM TOM, 9T0 XapakTepusyeT co(o10 BKOHOMHYECKHH ITpo-
rpecc. Ho Bee me B Tocaennme TONE IO BOWHE IOSBIIIHECDH y
HAC HEROTOPHE NPH3HAKM DPAcHBeTa, YKasHBABIINE HA TO, 4TO
B HAPONHO-X03ANUCTBEHHOM /RUBHH IIPOHZ0IIEST H3BECTHEH nepe-
JoM. Tor cuBmr, KOTOpHIl npomsBesa Boitma ¢ Slmommeit m pe-
Bomonua 1805 1., HE MOI' UPOHTH (ecciIenHo.

ATOT CHBHT CKA3AJCA PAHBIIE BCETO B IIePeBOPOTE, KOTOPHIL
npousomesx B nepeBHe. Heynaua pesoaommm 1905 1. sazep-
#aJa Tpolece JMHKBHTAMMA YACTHOTO 3eMIEBIAICHHA, HO IpO-
[ECC BTOT TEM He MeHee He IPeKpaTHICA. 3a BpeMsa ¢ §906 T, 10
1914 1. KpecThsHe NPHKYIHIN 10 10 MWL JeCATHH 3eMJH,
0 NJI0manb KPECTbIHCKOIO seMaeBnajeHus B Esp. Poccun
IOJTHAJIACH, TARIM 00Pa30M, 60 164 M. Hee. 10 174—175 ML
nee. OmHOBpeMeHHO © POCTOM BeMeJpHOr0 (hoHIAa HAUYHHAIN
IPOABJIATLCA NPUSHAKH YIYYUIeHHS X03diicTBa W IIepexoja
K YIVYIIICHHEM CHCTeMaM COHTA.




Vayunienne X034icTBa CKA3EBACTCH pamblile BEEro B POCIC
cipoca Ha yA0OpeHis M GEJIhe ROX03AHCTBEeHHEE  MaTITIHEL
Q6mmit npmm, g Pocenio MAHEPAIBHEX V] foOpeniit I TYKOB
COCTABIII:

(B THIC. IVIOB)
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[[pHB03 CENbCKO-X03AHCTBEHEEX MAIIHH BOSPACTAT ga.Te e
roja CAEIYIOIIM 00pasoM:

(B TBHIC. DYIOB).

Boesenmo B 1903 T.. . . . . - S e
R Al e o A SR e 4.697
i 3 [ L e R e R S e e 9.204
T OISRt RS e N e il 7.542

Kpome Toro, B 1911 r. BHYTPH Poccun B 50 1y6. IIPOH3-
BOICTBO  CEJHCKOXO03AUCTBEHHBIX — MallHH ,‘J,OCT}IF;]O CYMMEL
B 46 MHJILJI. I)‘,l!.,"ﬂ‘ll

(mpuD B AepPeBHE CRa3ajcd Jajee B TOM, 9T0 KPEC CTESAHCGTBO

CTaJI0 YCHJIEHO pasBHBaThH CcHenHAlIbHEE OTpacIH CeJIBCROTO |

X03itCTBA. BHAUNTEJbHOE PA3BHIHE IOMYIHIH CKOTOBOACTEO,
MACGII0eae, JHHOBOICTBO, NTHIIEBOACTBO H TP, OTPACJIH. 9107
‘yI\JlOH REpPecThaHG HOT'0 X03daicTBa 0 l‘le;h.‘Il‘lLEI B TOM 06CTOATENL-
¢TBe, UT0 BHB03 33 I'PAHMILY IPOAYETOB CIICIHAJLHEX oTpacyei
BHPACTaET M3 TOJa B LOM, MeWAy TeM Kak BHBO3 3¢ pHA,
ocTaeTcd CTallHmOHaPHBM " 4acro JIame Iamaer.

BT0 MOKHO BIIETH B3 CAefyomux nudp (CM. TabL. Ha eIp. 7).

Beam MH K 2TAM JAHHEM TPHOABEM (hakRT GHCIPOrO PasBH-
THS KOOIEPAIEH, T0 MH IOJYYHM KaprHHY HEKOTOPOTO SKOHO-
MHUECROTO TIPOrpecca PYCCKOH IepeBHH JIo BOMHEL.




Boieeaeno us Poccun:

ITmenns! Msca Maeno xop. _| Hpig

(MHJLL. 1L). | (TEIC. T1.). (TBIC. IL). i(mm.n_mT.).
BA QOO Al 117 223 1.190 1.777
S ENER  p 293 455 : 2.408 2.994
kRO e = 375 | 715 | 3.4144 ' 2.998
R A T R ;I 203 | 1.271 4.737 3.571

| |

ATOMY HOIBEMY CEILCKOT0 X035HCETRA COOTRETCTRBORAJ H HEKO-
TOPHI IOJIBEM HOpoMBILIeHHOCTH. OTCTaBag oT Samana, Pocemst
BGE sKe I BIEpe] 3HAUYATENLHEIMH IIAIaMIT,

I XapaKTepHCTHRA DPOCTA MPOMEILIeHHOCTH TPUBEIeM
JIMIIH HEKOTOPHE IH()PH.

Jlo6H9a KaMEHHOTO YIUId BO3pOCJa ¢ 1.5688 MIJIIL. TI. B 1909 1.
J0 2.235 MWL 1. B 1913 1., T-e. Ha 41°/, 3a 5 Jer.

S3a TO ke 5-leTHE TOOHYa yIVId BO3POCTA:

B Coemmu. IllTatax ¢ 25,5 MIULHAp. 11. 710 31,7 M. IT. HIH Ha 24%,

» BegmroOpuTan. , 16,4 ks by S SRl it il
» lepMaHui , 13,3 3 0l L0 e N SRR R
» ABcrpo-Benrpmii, 3,0 % 5 DB s e S G
» Dpanmumn = suoit) 3 piim 2D (B 1912 1) 9V

B wmmpogroit no0mue kamenmoro yrag Pocems & 1913 T
HTpaJia eme HeOOJbINYI0 PoJb, HO 33 5-JIeTHE [0 BOMHLL OHA
B TeMIe pocTa JOOLYH 060rHaJa Bee NPYTHe CTPAHE, M B a6eh-
JIOTHOM KOJIHYECTBe NOOHBAGMOr0 yrist crana Jorouars (Dpau-
nuo 1 Ascerpo-Benrpunio.

« [IpuGimanTenbHo Takad ke Kaprana  HAGMOIAIACH M HA
HEPBEX CTa/IHAX MeTano06padarbBAIOIIeil TPOMEIILIEHHOCTH.

Brmuiara uyryHa Bospacaa B Poccmm co 175 ML oyn
B 1909 1., Mo 282 MHJI. IyxA. B 1913 1., T.-e. Ha 61%,, a 1po-
H3BOMICTBO IREJIE3a I CTAJH IIOJHAJOCE €0 163 MHAIL Iy
B 1909 1. J10 247 MHJIJI. OYJI. B 1913 1.




B 1912 1. Pocens saHuMaer B BT0M OTHOIIGHHA 5-6 MECTO.
Briepenn ee HIYT:

Coenunennsie 1llTarsl ¢ NPOHSBOACTBEOM B 1.938 MBI, IOyH.

FepMaBdsd . . . - - » - S OB6EES 4
BeamkoOpATaHUsS . 5 - DR 5 [ I =
Ppagmusg . - o . - ow i e 2ADES 5

Ho m 31ech pocT NPOH3BOICTBA B Pocecru 06roHSET POCT MPO-
H3BOJICTBA B JPYI'HX CTPaHaX.

Hapsamy ¢ 5THM DasBHBalOTCA M JPYTHE OTpPacid HMHIY-
¢TpEH, pacTeT TOProBJA ¥ ARIHOHEPHOE Ieno, B RaK MH
YBUZEM JaJblle, GHCTPO PAasBUBALTCH GaHKOBOE JIEJIO.

S 2. B reuenme XIX pera Pocchd HCIHTHBAIIA GOJIbIIAE 34T~
pPyJAHEHNA B 00JACTH BAJIOTEHL Bolign # CBA3aHHEE C HHMH
BHIYCKH OyMamHBIX JEHer JIIIAIR pyccrmil py6an HE00X0-
MEMOLl YCTOHYEBOCTH H CHIBHO YyPOHHIM KDEIHT Pocenu Ha
MesrTyHapojiHoM peEKe..HO or STHX IOCTOAHMELX RoJeGaHmil
py6iisi B BceX CBABAHHEX C HUMH mocaencrsui PoceHsa GBI
m3GaBiena BBeIeHHeM B 1897 T. 30J0TOrO MOHOMETAJII3MA.
Poceust TEPenuia K 30J0TOMY OODAIEHHIO, TECHO CBASAIACD B
5TOM OTHOIIEHHH ¢ MEMRyHAPOHEM JIeHEARHEM DEIHKEOM. Pedop-
Ma 1897 T. MMeja B CBOe BPEeMS MHOTO NPOTHBHHKOB. Ee oueHb
yaero kpuwrurosasu. Ho mago UpH3HATD, 4TO, HECMOTPA Ha He-
ROTOpHE HE(EeRTH, 0HA 110 CYUIECTBY OLlIa XOPOIIO BalyMaHa.
$RusHp ompapiada o1y pedopnmy, X0Ta caMHil yerex ee SIBHICA,
GHITH MOKET, B B3HAUATENLHOM Mepe PEe3yJabTaToM TOro CABHIA,
KOTOPHIL TIPOM30IICT B PYCCKO X03AiCTBEHHOI MH3HHE B HAYAIE
XX Bera, @ TOro '00IIEro mMoAbeMa, ROTOPHH ME OTMEIHJIH
Ha MPeBZyIIaX CTPaHALax.

Kag GH To HH OHLIO, Ta ., JeHesmHas® O0NesHb, 0T KOTOPOH
crpajana crpana B Teyemme XIX Bexa, GBUIA Kak 6y 10 OKROH-
qaTeJibH0 uaaedena. HopMmanpHoe COCTOAHHE REHERHOTO o6pa-
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IIEHUA CKA3AJOCH B TOM (haKTe, 910 ,BaJIOTHHK BOIIpOCY, 3a-
HAMABIINH CTPAHY B TeUEHHE IENOT0 CTOJETHA, CPasy COIIEN
co cuerH. CTpana 3a6hLIa 0 CYNIeCTBOBAHMIIL ATOLO BOITIPOCA, EIIIe
TaK HeNaBHO OHBIIEr0 A Hee ,MpokaATHM. Koe-kakme pe-
(opMEl B mMaHHON o6iacTH Hamedauamch, Hameuanach HeoGXoIm-
MOCTH HEKOTOPOI'0 YBEeJMHYEHHsI KOJHYECTBA JEHEIKHEX 3HAKOB,
paclipenHe SMHCCHOHHOTO TpaBa I'ocymapcrBeHHOr0 GaHKA, HO
BCe STH MEpONPHATHA MOIMIH OHTL TPOBeJeHH 6e3 KOpeHHOH
JOMKH BCEH CHCTEMH.

SakoH 0 BHIIYCKE KPEJHTHHX GHJIETOB H 0 B0JI0TOM TIOKDH-
THH CIefyloIiuM 00pasoM (opMyJHEpPOBal OTHOCHBIIHECH GIOIA
IIpaBHIa:

» [ 0CY/1aPCTBEHHEIE KPeIHTHEE GHISTH BHIyckaoTca ['ocy-
JAPCTBeHHHIM GAaHROM B pasMepe, CTPOr0 OTPAHHICHHOM HACTO- -
ATENBHEIMH IOTPEGHOCTAMHA JIeHEHKHOT0 o0panieHus, Mo o0ec-
TIeYeHHe 30J0TOM; CyMMa 30J0Ta, 00ECHeYHBAIOIETr0 OHJIETH,
MoikHA OHTH HE MEHee IIOJOBHHEL 0GIIell CyMMH BHITYINEHHEIX
B 00pallleHHe KPEeJUTHEX GHJIeT0B, KOIJa IOCHeAHAA He IIpe-
BHITAET IIECTHCOT MHNIHOHOB Ry6ielt. KpenuTHEEe OHIETH,
HaXo[AIIHeCa B O00PAIIEHAH CBHINE IMeCTHCOT MHIUIHOHOB PYO-
JeH, JNOJSRHE OHTH 06ecnedeHH B0JI0TOM Py6iab Ha PY6Ib Tak,
YTO6Bl RaMABM IATHAANATH DyGIAM B KPeIHTHHX GHIeTax
COOTBETCTBOBAJIO OGECITeYeHHe 30JI0TOM Ha CyMMY HE MeHee
OIHOI'0 HMITepHaa“.

Tar xar ofpamenme KpeJHTHHX GHJIETOB TIPEeBLIITAI0
600 MmLI, p., To I'ocymapcrBeHHHI 6aHK, TaKEM 00pasoM, Jio
BOIHH MMEJ IPaBO BHIIYCKATh HEIOKDHTHE 30J0TOM GHIETH
Ha CyMMy [0 300 MHI pyoxeir. OcTaJbHEE BHITYCKH TOJMKHE
OHIIE GHTE IOKPHTH pyGib Ha PYG6ab. -

DaRTHICCKH [BHKEHHEe 30J0TOT0 (HOHIA H KPEIATHHX GHie-
TOB B 0(palleHHH CO BpeMeHH pediopME 1897 I. IO GAEXYIO-
muM o6pazoM:
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Himenoch Ha 1 auBapa (B mumn. py6aeit).

|| Bos0Ta B BoT0TH KpeauTHBIX
[loeynapers. GuneToB

” fanke, 1) B ofpamenyy. | B 06panieHy.
{808 1. 1.146,8 ‘ 147.8 901,0
1901 . 7082 | 6831 555,0
1004 . . 734.0 ii 774,8 578,4
ot R e | 880,4 683,6 853,7

R
I e ST | 160 | 837,8 1.207.5
1907 . I 889.9 l 641.9 1.194,6
ISR SR e K “ 580, 1.173.8
LD e e e | 1.327,9 Ii 6287 1.494.8
ThE: PSR g o r e S SRR | 1:52%.9 | 4942 1.664,7

| ! |

Jrn mEdpH MOKA3HBAWLT, 4TO TocynapCTEeHHHIl OaHR JHITH
B HCRIOYATENbHEE MOMEHTH TpHOeral K HCI0Jb30BAHUI IIPaBa
REITYCRQ HEIORPHTHX 30I0TOM ONJIETOB. Takoe SBIeHAE UMEI0
MEeT0 K Hawaday 1906 r., T.-€. B MOMEHT PEBOMIOIIHI, ROTIa
B 0OPATIEHIIT IMEJ0Ch Ha 1.207 MILLL py6ueit RpeUTHEX OHIe-
TOB, & 30710Ta GHJT0 B Ha 716 MILII Py6. I'ocymapCerBeHHBI
faHR TPUUHCHLI K 30J0TOMY (DOHIY €Ine I ,30J0T0 33 I'Pa-
HIHEH®, ROTOPOro ¥ Hero ORI0 K BTOMY MOMEHTY Ha 202 MIJLIL. D.,
I TIpH 9TOM BCe-TAKH O0CTABAJOCH HETOKPBITHX 6HIIeTOB HA
289 MmuI. pyGaeil. Bo Bee sike OCTAJbHEE MOMEHTH B30JI0TOE
HNOKpHTHE OBUI0 YPEe3BHYAHO0 SHAYNTENBHHM I 3aMETHO IIpe-
BEIIAJI0 TMORPHTHE SMIICCHOHHHX OaHKOB IPYTHX TOCYAapCTB.

1) Ipnsesens nudpsl ,30i10ta B Pocenn®. Kpome Toro y Focynap-
CTEEHHOTO GaHKAa HMMeJI0Ch ,30J0TO 3a I'paHHNeH®, KOJHYecTBO KOTOPOro
xoaebanocs 10 BOfiHEI B npenedas or 150 mo 300 mumn. pyGieit.




K 1 ansaps 1914 1. KpeAuTHHE O6IIeTH ORI 06eCIeYeHEn
30JI0TOM B pasmepe 92°%, a K 16 mioag 1914 1., T.-e. HaRamyme
O0BABICHIS BOIHH, 30JI0T06 MOKPHTHE COCTABILI0 98,2%,, Tar
KaR B OaHKE MMEJ0CH 30J10Ta Ha 1.604 MILIL. p., Ipu o6paimie-
HUIL KPEINTHHX OHIETOB H& CyMMy 1.683 Muuir py6. IIporus
K00 KPEJIATHON0 PY6JId, HAXOMUBIIET0CS Y HACEJCHNd,
y GaHKa HMEJI0Ch GOOTBETCIBYIOINEE KOMTIECTBO 80J0Ta, IT pas-
MEH KPeJUTHHX OWJIETOB H& 30J10T0 MOT GH. GHTEH 0CYIIECTBIEH
naxe, eciam OH CIHyYIIOCh HEBOSMOSKHOE, €CIH GH BCe 6ea
NCKIIOICHIA  IepsRaTesn pyoieid O01HOBPEMEHHO IIpelhABILIN
HX K pasMeHy.

Tarass TpaRTHKA IOJHOIO TMOKPHTHA eXBajJN MODTa CUI-
TaThCH DANMOHANBHON C TOYKH 3PEHHA HHTEDPEcoB (rcka i [o-
CYHapCcTBeHHOr0 OaHka. [IpmOHIM 6aHKa BHAYUTEIHHO BO3D0OCJIT
OH, ecau OB GaHK HE OCTABIAN CBOET0 HMIUICCHOHLOTO IIpaBa
HencnonL30Banub. Ho o1a kak-6yiTo upesMepHA 0CTOPOsK-
HOCTh T'ocynapersenHoro GaHka OKasHBajla XOPOIIEE BIMISHHE
Ha PYCCKHM KpenuT 3a rpanmmeir. Jlosepme k pPyccroMy py6aiio
H3, MEWRIYHAPOITHOM JEHERHOM DHHKE, BecbMa caaloe B XIX
BEKe, OKDEIVIO B IOCJHEeAHHe IOIE 710 BOHHE. 910 IoBEpHE
CKa3aJ0Ch B YRPEIICHHH TOU CBA3H, KOTOPAs CYMIECTBOBAJA
MERIY PYCCRHM M B3arpaHmYHHM JeHeRIHMHI pHHRaME B Poe-
CHI0 OXOTHO CTAaJII IPUTEKATh IHOCTPAHHEE KAIINTAJE, 1 He
TOJBKO B (JOpME NOJITOCPOYHHX KPEIHTOB 10 TOCY/IAPCTBEHHEM
3afivaM, HO I B (opMe KDaTROCDOUHEX CDeJICTB, KOTOpHE
IPeIOCTABIANICE B DPACHOPAKEHHE PYCCKIX KOMMEPYCCKHX
0aHKOB, XOT4 HaJl0 CKa3aTh, 9YTO B 3TOM IIPHIOKe KAIIITAJIOB,
8 0COOCHHOCTH 3 DpaHIMI, HUIPAIH CBOO POJb H IMOIITHYEC-
CKAE MOMEHTH. JTH KPaTROCPOYHHE GaHKOBHE RPEIUTEH, KOTO-
pHEe eTaJx ORasHBAaTL POCCHIT 3arpaHWYHHIL JIeHEKHHI DPHHOR,
CHI'DAJIL KPYUHYID POJIb B PasBHTHH TOPIOBHX OTHOUIGHHEH
Pocenu ¢ sarpammueil.

llocTosAHEE NPUIAB KalATAIOB OTPASHICH HA 060pPOTAxX
BHEIMIHEH Toprosir. Poceua momydmia BOSMOMHOCTL 0CIAGIATE




W3 T0jla. B IOJ aKTHBHOCTH CBOETO TOProBOro GasaHca, yCHIHBAA
BBO3 TOBAPOB, HEOOXOMUMEIX MJIA PasBITHA NPOMHEILIEHHOCTH
A CGeJbCKOT0 X03iCTBA.

Dror YKIOH TOProBoro Oanamca, HECOMHEHHO, CBSIBAHHEH
¢ mpuamsoM B PoccH0 HHOCTPaHHEX KaIATAJI0B, MOMHO yCMO-
TpeTh W8 CJEYIIuX JAHHHEX O BHEIIHe#l Toprosie PoccHm
3a b-yeTHe 1909—1913 T.I.

BeIBeseHo | Bpeaeno
n3 Poceunut | 8 Pocenio Baxaue.
(8 MAI. P.)- | (B MHJJ. p.)-
1
'|

BRO0OE et omsiia e 1.428 806 | —+ 521
B0 10 o ia S BB ST 4D I; 1.084 ‘ + 365
TR e e L {501 | 1.162 + 430
MR R e 1.519 1.172 | + 347

. 1913 TS B | 1.520 1.374 ‘ -+ 146

BEBO3 3a 370 5-jieTHe [ojBepraercd HeQONbIIHM W3MEeHE-
HESIM, HO BBO3 PE3KO BO3DACTAeT W3 roja B rOJ, H aKTHBHOGTH
GajiaHca ¢ RaskIHM TOJI0M yMEHBIIAETCHA. JTOT IPOIECC MPUBE
Mo3MHEe K TOMY, 4YTO B TEYEHHE [IePBOIl IMOJOBHHHE 1914 T.
TOProBuil GamaHc OKasajcsd [ame IACCHBHLM. Heemorpa na
UIATE/RE MPOIEHTOB II0 3alPamHIHBIM saiiMaM, IJaTeRH, KOTO-
phie BCErja 3acTaBIdIH Pocenio BHBO3HTH 060JibIIE, HYeM a8TO0
03BOJSLIN TIOTPEGHOCTH X03AHCTBA, OHA B MEPBYD TOJOBHHY
1914 1. BBe3Ia TOBAPOB HA CYMMY, IIPEBHINA0INYI0 BEIBO3.

TakoBo 6HI0, B O6GHIEX YepTaxX, COCTOSHME HAPOIHOTO X03dH-
CTBA W JIeHEKHOro o6pamienma B POCCHH HAKaHyHe BOMHHL
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HeckonbKo mbicneli o 3axoHax obecueHeHus OyMaMHbIX AeHer.

§ L [lepexod r Gysadxcuvis Oenvear. § 2. Bymascroie denseu, xax cpeo-
cmgo 03 noxkpumus Grodxcemrnozo Jeduyuma, § 3. Obecyerenue OYMANCHBLY
denez 8 08yx nanpasaenunx. Iladenue noxynamensnol cuapt denee. Koau-
HeCMBEHHbLI MOMEHm 1 e20 ucmunHoe 3naderue. § 4. 3aronst obecyeHerus
Gysmadicioix Qerez. Kpynivie ssinycxu, xax Heobxodumas npednocslika obec-
yerenus. Llupxyarupyowue™ u ,He-yupkyaupyouue denveu. Mosenm npo-
nopyuonaasrocmi. [lepenosnoil MomMenm 8 obecyenerun Oymascnslx Denes.
Hepagnosmeprocms. [pedeast Gausnusn Oedpangyuu. Momenm ,dosepusn”. § 5.
[Tadenue xypea. ®paxmopst, onpedeasiowue Jdsuncenue Kypca. Kpedumuas
wacme paciemnozo, 6asanca. § 6. Baaumodelicmeue dsyx npoyeccos oGecye-
Henus OyMadcHulx OeHee,

Havapmrasca B aBryctTe 1914 r. MHpOBas BOMHA, B KOTOPOH
Poccns, Kar H3BECTHO, ¢ IIEPBHX e MHel IPHHAIA CaMOe akK-
THBHOE y4acTHe, BOiHA, II0TPeG0oBaBIIad KOJOCCAJIBHOT0 HATIPS-
MEeHHUS, 0YeHb CKOPO NpHBeNa K JUKBHAAIHH HKOHOMAYECKHX
A (EHAHCOBHX jocTHMmeHmil. Ilof BHeIIHEiH 0060I09KOU pACIIBE-
Ta W MHPAJKHEIX BOEHHHIX NpHOHIell HaYaJcAd IPOLEcC SKOHO-
MAYECKOr0 ymajka W passaja XoadiicrBeHHHX cBfAseH. IIpomece
ynanka eme Godee YCHIWJICH, KOT/Ia K PaspyIIHTeJLHHEM (ak-
TOpaM MHPOBOI BOIHH NPHOABUJIOCH BIHSHHE PEBOJNIOLHH, Ha-
CTyNHBIICH BeJeq 3a Hel TIPAKIAHCKOM BOHHH M BOMHH C
Tlonpmieir. Bee $To MprBedo B NepHOA T.-HA3. ,BOEHHOTO KOM-
MyHH3MA“ B TeueHHe 1918—1920 I.I\, K yUaIKy HapPOIHOTO
TPYN2, NMOHE/REHHID NPOAYKIEH CeJHCKOTo Xo3sdlicTsa W Ipo-
METWTEHAOCTH B COOTBRTCTBYKIIEMY PACCTDOHCTBY MPOYHX
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orpacseil SKOHOMEEH, JTOT MpOLece yIalka, JTOCTHUTIIIHY, Ka®
WABCCTHO, CBOETO "amored E Hagary 1921 I., CMEHHJCH 3aTeM
[IPOIECCOM TIOCTENeHHOT0 BOCCTAHOBIGHHS HAPOTHOIO X034~
¢IBa, IOCJE TOT0, KAk HPOM3OILIN H3BECTHHE H3MEHEHWS B
X0341CTBEHHEOI TIOJHTHEE COBETCKOTO IPAaBHTENLCTBA H CTPAHA
BCTYIIIIIA B II0JI0CY TaK-HAa3HB. ,H 3 n“ (HoBOIt HROHOMHYECKOH
[MOJUTHER), 2 BOGHHLIE OLEPALHH B TO iK€ BPEMS 3aKOHYHIHCE.

MH He uMEeM B BHIY ONHCHBATH 3HECH NPOIECC PasBHTHA
pycckoit HKOHOMHKH 32 BTH TOJE B ero uenoM. Mb craBEM
gebe Oodee YKyl 3ajady: OXapakTepHs0BaTh Te ITIEPEMEHH,
ROTOpEE - I[POM3OILIN 32 STH. TOJAH 8 obaacmu 0erHeacro20
o0pauyerust u Kpeduma, X0T4 - HaJl0 CKasaTh, 9TO0 IEPEMEHH B
00JACTH JIEHEHRHOT0 ofpamienus OHLUIE, TecHeHIImM 06pasoM,
CBABAHH CO BCEMH :prm_zuﬂ CTOPOHAMH. XO0BAMCTBA 1. B BBOJIO-
[ IeHe;RHEX ABJeHUH, Kak B (JOKyce, OTPABHIMCH KR 9BO-
OIS SKOHOMARH B €€ [[EN0M, :TaK B 5BOJIOIHA SKOHOMHIECKHX
T DIHIITOB, KOTOPEIMI pvl OBOJIIIIOCE * B cBoeﬂ :IeﬂTem.uocm
GOBETCROE TPABHTENHCTBO. - :

(OCHOBHEIM MOMEHTOM, Onpeje JIMBIIHM IIBPL\IBLIJ:.I B 06aCTH
meHemHOT0 ofpamienus, SBHJIOCH To, 4To Poccmsd, Kak W Jpy-
[HE CTPamH, B 1914 I. IEpenria 0T CHCTEeMH B0J0TOT0 MOHO-
MEeTATHSMA K CHCTEME Oy MAXCHbLX - 0erez, H CTANa TPOH3BOTHATE
BHIOYCRE OGyMAWRHHX JeHer [JA TONONHEHHS OGIO[eTHOT0
neumura, CrpaHa BeTYHHIAa B NOJ0CY GyMamHO-IEHEHHOU
mH(uIAIAE, B I0J0CYy  ,IIOXWX®  JIeHel M IepeKHya BeCe
mocaeicTBES  proro  (pakra. Ha mouse  GyMaskHO-IEHERHON
ATIAIEE PAsBEPHYIHCH IIPOLECCH PACTPOICTBA X035UCTBA.
B 10 e Bpems 8a 10 Jer neHemxHoe obpamenne Pocemm 1o
MABECTHON CIEeNeHH IIPOJeNano MOMHHI KPYr B CBOEH 3BOIIO-
nau, Orapoii pycckmil pyOIE; ¢ KOTOPHM CTpPaHa BCTYHIHIA
B BOilHy, -10THG * B. TIPOIEEEe BOHHH M PEBOJOLAE, o00ecie-
HUBIIACE. B 50 MEJJHAPA0B pas. EMy Ha  cMeHY IIPHIIEN HO-
BRI JICHe/RHBIL  BHAK, 9EPBOHEI, = KOTOPHA 00HAPYRHBALT
IOMSKHYI0  VGTOYIBOCTE, /|, MMEeT HIAHCH BLIBECTH CTPAHY




06paTHO M3 TOJOCH OyMamHO-TeHeRHON HWHEIALAT Ha IyTh
30J10T0r0 06panieHns. AHAIW3 JeHemHOro obpamenns Pocenn
3a Iepmox 1914—1924 T. [OJUKEH I03TOMY [aTh HBBECTHYIO
OPHEHTHPOBRY I TOHAMAHHUS BBOJIOLHH PYCCROM BKOHOMARH
B e IIeJI0M.

Bompoce  feHemHoro o6palleHus, Boo6mie, H GYMaKHHIX
JTeHEr B YACTHOCTH, TPHHAJJIEMKAT, RAK H3BECTHO, K UHCIY
BEChMa CIOPHHX NPO6IeM IOIHTHYECKOH SKOHOMHKH. SIBIEHHA
JIEHERHOT0 O06PAIMEHES MOJKHO' TIOHHMATh PasiEuHO. ABTOD
9TOH  pafoTH Ha OCHOBAHHH H3yYeHHsS SKOHOMHYECKOH JIHTE-
paTypH 1 HAOMOEHAA HAJl ASHBI0 BHIBAAYJ B 1915—1916 1.T.
B PYCCROH JHTepaType OIpefejeHHY0 KOHIENIH0 B3TJIAI0B
Ha BaKOHH of6ecleneHHs OyMamHHX JeHer, OTHIOAL HE Ipe-
TeHAYOIIY0 Ha OPHTEHAJBHOCT, BO BCEX CBOHX OCHOBHEIX
YyepTax, HO BCe e He COBIAIAIOIIYI0 B IIOJHOM MEpe O B3Tis-
JaMu Ha OyMaXHHE JeHBI'H, KOTOPHE CYHIECTBOBAJIM TOTAA
B JUTeparype. JT0 IOHHMaHHe, KaRk KameTcd aBTopy; HAImIo
JTOJRHOEe MONTBEPMCHEE B ABIEHHAX JIEeHERHOTO 00paNIeHHA
B Poccnm m B Opyrux crpaHax sa Iocieayomme Tore. Tax
Kak 5T0 TOHAMaHHE IMOJO0KEeH0 B OCHOBAHHH aHAJH32 HBOMIOIAI
JTeHemHoro ofpameHnsa U GaHroBoro fiena B Poccmnm sa 1914—
1924 1., ROTOpOE 'CIYsRHT TeMOH HacToAmed paGOTH, TO MEH
CUMTAeM IIOJE3HHM IIPEeAINociarh pastopy (DakTHYECKOTO MaTe-
pHaja ¥ OMHCAHHIO YKasaHHOM SBOJIOIHH KPATKOE H3JI0REHHE
HAIIET0 TOHUMAHHS BaKOHOB GyMAIKHO-TEHERIOT0 00PATIEHIL.

#* =!= "

§ 2. Bunmyckn OyMamHHX [eHel NPOHCXONAT OOHYHO B Ie-
PHOZI BOWH M PEBOJIOLMI M K HHEM NPHOETAlT TOCYAapCTBA
B IeJAX IOJyYeHHS CPeficTB A SKCTPaoDIHHAPHEX PaCX0/I0B.
Cymniecro Jena MaJ0 MeHfeTed 0T TOTO, BHIYCKAET JH TOCY-
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JNApPCTBO GyMasRHEE JEHBIH OT CBOEr0 HMEHH, HJH ATOT BHITYGE
MACKHpyeTcd IpPH TOMOIME IepeydeTa RasHagelCcKAX BerceseH
B 9MWCCHOHHOM GaHKe, KOTODHIt 0T celd BHIIYCKAET HEpasMEH-
HEle GAHKHOTH. BceM XO0pOIIo H3BECTHO, YTO IONIYyYeHHE I'0CY-
JAPCTBEHHHX MOXOJ0B IPH IOMOIM NEeYATAHHIL GyMamHBIX
JeHeT SBJAeTCA XYANHAM BHIOM OGIOREHH. Ha »sror cuer
B Hame BpeMA HH y OJHOTO MpPABATENLCTBA HE CYIIECTBYeT
HMKAKAX HAM03Wi. Ecam BeTpevanTcd HHODAA OGpATHHE
yTBEPIICHAS, TO BT0 TOJBKO IOTOMY, 9T0 XOTAT ,u3 HY#CObL
deaams 0o6podemens®. XOPOIIO HBBECTHO H MOJKET CHHTATHCH
NPOYHO YCTAHOBJIEHHHM B COBPEMEHHOH HAayKe TO TI0JI0REHHE,
4T0 TOCYJaPCTBEHHHE PACXONH—7IakKe SKCTPAOPHAHHAPHEE=
JIydITe BCEr0 MOKPHBATH IPH MOMOMIA HAJXOTOB, MJH B KpaiHem
clyuae TpH IOMOIGH 3aiiMOB. HO BO3MORHOCTH H3BJCHCHHH
CpeCcTB Kak IPH TOMOIH HAJOr0B, Tak H IIPH IOMOIIH 3aiMOB,
YIHpPapnICS B W3BECTHHE TPEJIeJH, & AMEHHO B TOT MaKCHMYM,
0 KOTOPOr0 HAJOTOIIATENBIIAKE M 006JajaTesn CCYAHEX Ka-
IATAJIOB TOTOBH IABATH CBOM CPEICTBA TOCYIAapPCTBY. Horma oTH
mpefedH GHBalT IOCTHTHYTH, IOCYZapeTBa HId HIBICTEHHA
cpeficTB TpPHGeTaT K IOCIeHEMY PpECcCypey, BHIIYCKY 6y-
MaJKHHX JeHer, KOTOPHi JaeT BO3MOMAHOCTH IpOGHTL CTEHY
COMPOTHBIEHHA HAJIOOIIATEIBINHKOB H o6iamaresieil CCYMHREX
RAIMTAJOB, X [0 TOPH [0 BpPeMeHH H3BIEKaTh MaJbHEUIIHe
pealbHHE IeHHOCTH B II0JB3Y Ka3HAUEHCTBA.

B03M0RHOCTh HCIONb30BAHHS OyMaKHHX [eHEeT' B KadecTBe
cpejieTBa JUIS W3BJIEYeHHS IOXO0HA B Te MOMEHTHI, KOT/IA HAJIOIH
H saliMB TepPecTanT CIYMKHTH JJIT STOH ILEexd, HIH B TEX
mpejesax, B KOTODHX OHH HE CJYRAT OTHM IEJAM, J0CTH
raercd BCJEICTBHE O0COOHX (DYHRIHII eHer, B KadecTBe BCe-
06IIero TOBapa, W TMPHBHYEK HACENEHHS B OTHOINCHHH JEHET 2y

) M1 oTBjeraeMcia 0T HEKOTOPBIX BO3MOIKHOCTEH pacmHpPeHnHA
BREITYCKOB BeJedcTBHEe pPOCLTa TOBAPO06GOPOTA B MepBble NEePHOABI BO¥H.
B atHx mpepmenax noGaB09HBIE BEIIYCKH HE HMEOT HHQIATAOHHUCTCROTO
neficTRHA.



Hacenenue He 3aMmedyaer Tofl DepeMeHH, KOTopaf MPOMCXOIHT
B CymecTBe JeHer, Rorja GaHK IPHOCTAHABIMBACT PASMEH
6mreros Ha Meraqs. OHO 710 MOPH OO BPEMEHH HE 3aMEYaeT
(axTa yBeNWHeHHA WX KOJHYECTBA, H HE JIeJaeT H3 9TOTO
¢axra Beex BHBoNOB. OHO 0 HOPH [0 BPEMEHM OXOTHO OTAAET
33 NEHLTH CBOW TPOJYKTH H YCIYIH H TOCYNaperso HX .OT
mero Geper. BMecTo peaJBHHX IeHHOCTEH KACCH X03AHCTBYIO-
EX J0AeH HAYKHADT 3alloJHATHCHA OyMamHHMK JIEHBIAMH,
KOTOpHE HaceleHHe MPOAOJIKRAET II0 MPHBHYKE PaCCMATPHBATD,
KAk PeaJbHHIl KaIWTaj, HECMOTDA Ha IMPOHCHIICAITy B ACHb-
rax mepeMeny. ByMasREEHe JeHBIH,—WIH, B GOIBIIHHCTBE CIy-
YaeB, HepasMeHHHEe GAHKHOTH,—B TeYeHHE M3BECTHOI0 BPEMEHH
COXPAHAWT BHEITHIOO BHIAMOCTH 0043aTeIbCTB3 TOCYAapCTBA
WA SMACCHOHHOTO GaHKka, HO 110 Mepe YBeJIHYEHHS BHITYCKOB U
KoapgecTna GAHKHOT, OHH yike He HMET SKBHBAJIEHTAa B IEHHO-
CTH 06eCIerBaI0Iero HX BadOTHOTO MATEPHANa — ,300Ta% —H
BMECTE ¢ TéM HX IEHHOCTH yiKe He MOKeT OCHOBHBATHCA HA
oGeIanan ILIATeRa CO CTOPOHH oMHTeHTa. Tepas CBOD ,Kpe-
IHTHY0* TpHpOAy, OyMaskHEE: TeHbI'H IPEeBPAImaiTCHd, TAKHM
06pa3oM, B COBEPIIEHHO 0COOHIt MCTOYHHE JOOHBAHH CPEICTB.

C mepBOro B3rVIA[a STOT HCTOYHHK NPEJCTABIAETCA JI0CTA~
Touno ymo6umm. Hacemenme 0XO0THO GepeT GHJETH, & TOCyHap-
CTBY He TIPHXOAMTCA IMIATHTH NPOLEHTOB. Meuxy TeM BEILYCKH
GyMasKHHX MeHEI' 0YeHb CKOPO HAYMHAIOT OKABHBATH HCKJI0-
YHTeJBLHO BpeJHOEe BAWAHWME HA HSKOHOMHYECKYW VRHSHD H
moTpACAT (HHAHCOBYI CHCTEMY CTDAHHL.

BpeHoe BAMSHME YCHICHHBIX BHIYCKOB OyMasHHX HEHET
3aRII0YAETCS B TOM, UTO 9TH BHIYCKH BeAyT K 00€CHEHEHHIO

IeHemHol eTnHAIIEL

s

§ 3. OGecreHenne JeHEKHON eJIMHMI(E TP BHITYCKaX 6y-
MasKHHX JeHer B KaKOu- JIHGO chaHe npoamaema 8 dayx pas-




O OTHOMTCHHI0 K JCHERNHIM €IHIANAM APYIHX CTpaH (I 110
OTHOMIENNIO K BaJTIOTHOMY MeTamIy). 910—eeTsh ofechenenme
ACHEr Ha MeRIYHapOJHOM BAJIOTHOM PHEKe. Bo-BTOpHX, jenesk-
Hafd eIuHHIA O00eCHeHHBACTCA II0 OTHOIIEHHID K TOBapaM
BHYTPH CTPAHHE. OT0—IMaJeHne MOKYTATEIBHON CIIIH JTeHes -
HOII eJIITHAIH.

JTOT JIBOICTREHHEIL XaparTep o6GecueHeHnd JleHer saMeyeH
OHIT CTAPHIMH MCCTe0BATENAMI BOIIPOGA 0 OyMasmtuuX JIeHL-
rax. Ha mero oGparna smmmanne Pk a pro. Ho smm wmceae-
AOBATEMIT Te NPAJAIH YHRABAHHOMY OGCTOATENICTBY 0C060r0
sHaYeHHA. DBoapmde suavenmme npmiad HTOMY  Pasandiio
Ad.Bazuep. B croen CTapoM mceqeoBanun ,Pyccrue GyMmasmi-
Hhe neHpra® (nep. H. Bynre, 1871 1.) Barne p, Hasusas obeele-
HEHIE JIEHET TI0 OTHOMIEeHHI K METAJIY TIaJleHmeM 116 H R
OyMAMRHHX JIeHeT, 11 o0eclieHeHme MX [0 OTHONICHHD E TOBAPAM
TANEHHEM HX IeHHOCTH, sadpider: ,[locienoBatennioe pasrpa-
HITIEHHE ME/RIY YTPATO NEHH I HeHHOCTH HEeH3GesRHo i
HPABHIBHOM TEOPHH GyMamHO-IeHeRHOM circTeME. Des aToro
CTPOTOT'0 pasTpaHdvIeniud M (e3 COBHAHUA, YTO YOAJOK IEHH
I yOAJ0K IIGHHOCTH PpAcCXOIATCH B OYeHL SHAYHTEABLHON cTe-
TICHIL, CMOTPS 10 PAsIUIHAM B IPOCTPAHCTBE W BPEMEHI,
HEJIL3A J1aTh Y/IOBAETBOPHTENLHOTO OTBETA HA NPARTIYECKHIT
BOHpPOC OTHOCHTEJIBHO HM30paHnA HNPABILIBHOIO METOTa T BOC-
CTAHOBJACHNA METANIHIECROH EANHHIH B YaCTHOM Caydae.
K cosmanenmo, Barmep, B HoBoii cBoeii padoTe 10 TeopHH
AeHer') He yrayGiaser sToi MHCXm, a, HA060POT, ee saryma-
HHUBACT, IHTAACH YCTAHOBHTh NAPAILICTH3M MEKIY JBYMSI
npoueccaMmn odecreHeHnsa GyMasRHEX JeHer.

ITOTO0  IapaJLiesHaMa, KOTOPHEIM YBJIERAIOTCA 0YeHbL MIOTHEe
OROHOMMCTEI, O/(HAKO, HA CAMOM JieJe He CyIIecTRYer. Memmy
ABYMA TIpoLieccaMm 0GecleHeHns JleHer HaGa0IaAeTes M3BeCT-
HO€ B3amMOJEHCTBHE, HO 5T0 B3AMMOJCHCTBHE, KAR MH VBHIUM

1) ,Socialoekonomische Theorie des Geldes und Geldwesens.* 1909,

MY ——




JaJIbIle, He IPHBOJHT K NApaJJIeJnsMy, HIH yPaBHeHHI
IByX (hopm obecnenennd. B RamIui TaHHEIT MOMEHT CTEIeHb
o6ecuieHeHHA JEHEr II0 OTHOIIEHAI0 K TOBApaM HH B Kakoil
Mepe He J0JUKHA COBHNAJAThH CO CTENeHbl0 00eCIeHeHHmd JieHer
10 OTHOIIEHAI0 K HWHOGTPAHHOI BaJoTe.

Yro6u 1OHATH Hpouece o6ecleHeHHS OYMAaMHBEIX JI€HET,
HEeoO0XO0[HMO PascMaTPpHBATE KAMAYIO (PopMy obecleHeHHs IeHer
OTHENLHO.

OctamoBaMeA PaHBIIE BCEro HA 00CCIHEHEHHH [eHer 110 OTHO-
[IEHHI0 K ToBapaM, T.-e. K@ nadexui NOKYNAMEAbHOU ClULAbl
deresicnoll edunuysl sHympu cmpans. llajenne MOKynaTeJbHOl
CHJIE JIeHEeMRHONH eJHHHIE NpeacTapider cofol0 HHYTO HHOE,
Kag o6Ioee MOBHIIeHHe TOBApPHHX uen. IlajeHwe IeHH IeHer
A IOBHIIEHHE IeH TOBAPOB—/(BA BLHIPAMEHHSA [JIA OIHOTO H
ToT0 sme Apaenmda. OfGecHeHeHme IeHer 110 OTHOIIEHHID E TOBa-
paM HPOHCXOMHT MO BIHAHHEM ABYX DANOB IIPHYMH, NPHYHH,
BHBHBAEMHX HEpeMeHaMH, HPOHCXOANIIMI Ha CTOPOHE TOBa-
POB, W TPHYHUH, BHBHIBAEMEX IepeMeHaMH Ha CTOPOHE JEHer.
Buanyckr GyMamHBEIX JleHEeI IPOH3BOJATCA OGHYHO B BOEHHOE
BpeMf, ROTJA IIPOHCXOJAT Pe3KHEe NepeMeHH B 00JaCTH ITPO-
m3BojeTBa W cObTa ToBapos. Crnpoc Ha TOBApH pacrer, Hpe-
JOMEHTe HX COKpPAIAeTes; IPOH3BOJCTBO JOPOKRAET, & BMecTre
¢ HEM JIOpOMal0T MW TOBApPH. B 8T0H 4YacTH B3J0POKAHHA
OyMasRHEE JIeHbI'M HenoBHHHHE. Eenm 6 omnatTa BOEHHHX
3aKa30B MPOH3BOHIACH HCRIOYATEIRHO OONHTANMAMA 32HMOB,
He O06MajAnIIEME  (DYHKIHAMH JIeHEr, To H TAKOI enocol
OITATH He W|W3GaBmy GH CTPaHy OT TOil 4YacTH B3ILOPORAHTA
TOBAPOB, WJIH YMEeHBUICHIS TORYNATEJBbHOH CHIL JIEHERHOIL
@JIHHAIE, KOTOpAf BHBBaHA YUCTO-TOBAPHEIMH IIPHIHHAMH,
VCHJICHHHM CIIPOCOM H2 TOBapH €O CTOPOHH Ka3HH H 0TJHBOM
IIPOUBBOJIHTENBIION0 HACCNCHASI Ha BOHHY.

Ho meno B ToM, 9io (arRT YBEIHYEHHI KOJHYECTBA
GYMaJKHHX JleHer B o6palleHnH aBafgeTcd M caM 110 cele
0COOTIM JIOMOJHITCALHEM (AKTOPOM JOPOrOBHSHEL Y BeJHICHHE

L
.
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KOJHYECTBa JIeHer camo 110 cebe colelcTByerT MIOHHMEHHID
TOKYIaTeJbHOM CHJIH JeHeKHOHM eJHHHIH.

B yeM e JeRHT NPHYTHA TOr0, YTO KOJHYECTBO HEHET
OKA3HBAGT BIHAHHE HA IEHHOCTH HeHe:xHOM enmaAnnu? (OHa
Je/KHT B TOM, 4TO HEHEIH B YCIOBHAX COBPEMEHHOTO XO03fii-
CTBa NPENCTABIAIT c060I0 TOBAP, X0Td H TOBAp 0¢06OT0 poja.
SBisiAch TOBapoOM, JEHBI'M M IIOJIBEP/KEHH BIHAHHIO OLEGHKH H
MOI'YyT, B B3aBHCHMOCTH OT COpOCAa H IPeIOMKEHHd, CTOHTH
Hopome” miH ,Jpemiesae“. Korja HaJIHYHOCTH [EHEr HCRYC-
CTBEHHO YBENHYMBAEGTCH, KOIJA y KARIOr0 XO3AUCTBYIOIIETO
ecy0beRTa HX OKa3HBaeTCd B3HAYHTEJNbHO GOJpIIEe TOro, UTO
eMy Hy#HO IJd 060poTa, OH IOHMIKAET OLEHKY CBOCH [eHEeIm-
HOM MACCH, W T0TOB OTAATh O00JbIIee KOJHYECTBO AEHEHMHEX
eIUHHI] 32 TOT e TOBap, 3a KOTOPHI OH paHblle OTHAX 6H
MEeHBIIe.

JeHBIH TpejcTaBAA0T co600, Kar rosopmar Mapwe,
»BCEOOIIHH ToBap“. MX 0COOEHHOCTE H WX POIb B X037HCTBE
B TOM HMEHHO H 3aKJI0YAETCS, 9T0 OHH IIPeICTaBIALT COo00I0
BHJL-BCEOOIIET0 ToBapa, KOTOPHI B JMi060e BpeMs MOMET GHTH
NpeBpaIleH B J000i ROHEpEeTHHE ToBap. Kasmanit npeqnpuHA-
MaTeNb, KasmIHNU MOMOX03AHH T0JMEeH BCerja HMETh H3BECTHOE
KOJIMYECTBO 3TOI0 ,BCeoOIIero“ Tosapa B o6IIeil MACCE CBOEIO
EanuTana Ijd T0ro, 9T06H €ro NpeJUpHATHE HJIH ero JIoMo-
X03AMCTBO MOINIO 0€30CTaHOBOYHO (hyHKIHOHHPOBaTh. HO mpern-
NPHHAMATEIs He JOJMeH UMeTh HA CJHITKOM MHOIO M HA CJIHII-
KoM MaJo 2T0ro BceoOINEro ToBapa, KaKk OH HE INOJMKEH HMETh
HH CJOHIOIKOM MHOTO H HH CHIHIIKOM MaJO BCAKOI0 IpPYyIoro
ROHEPETHOr0 MaTepHmaja, HeoOXOHuMOI0 [ ero IpeNupHATHA.

Ramnuit xosaficTBylomumit cyGBEKT, Kak IIPOH3BOHTEND,
Tak M TOTPeOHTeNb, BCerJa W3BECTHRIM 00pasoM pacipese-
JAeT BeCh CBOM KamHTaJ MeXIy KOHKDETHEIMH GJaraMw.
DatpuranT 00pamaer 4acTh KAMUTANA HA IOKYIKY HIH apesny
SeMJIH, YaCTh MOMemaeT B (haOpHYHHE 3/IaHAS, YACTH B MAINHAH,
YacCTh B CHPBE H T. 1. JJOMOX03SHMH HOMEIMTaeT JacTh B JROMSIN-

-




Hi0© O0GCTAHOBKY, 4YacTh B 3aIacH IPOJOBOILCTBHA, 9aCTh
B 3amacH TOMIHEBA A T. A Me#ay BceMH STHMH HaCTMH JL0JI-
JRHO ~ CYIIEeCTBOBATH ~ H3BECTHOE [PABHJIBHOE COOTHOIICHHE.
[Tpomopuusa JaeTes TpakTHKON, H ONHTHEH X034HH B Hell He
ommbaerea. Ho cpennm pasimiHBX KOHKPETHHX Girar, Ha KOTO-
pHe pacnajiaeTcsd KaluTasl B IEJIOM, HW3BEeCTHOE MECTO MOJEHEL
AQHATH JIGHBTH, Kag ,BCeoCIImi ToBap¥, KOTODHH B Jio6oe
BpeMA MOKET NPHHATE popMy BCAKOTNO KOHKPETHOrO TOBADA.
Jloxss pneHeT B o0uieil macce AHIHBAIYAJEHOIO RamUTAI2 HE
0/ HA GHTH HH CJHMIIKOM BEJIHKA H HH CIHUIIKOM MaJa, JI0J-
soHA COOTBETCTBOBATH OGINEM YCIOBHAM, B KOTODHX HaXOMHTCH
naHHOe X03AHCTBO, KAk HE TOJIKHA GHITH HU CJHITKOM BEJHE2
A HE COHITKOM MaJa JoJif BCAKONO JAPYroro KOHKPETHOTO
pajga Kamuraga. M3 COBOKYMHOCTH JEHET, KOTOPHE HMETCH
B KaimmIoM OTIEJBHOM x03ditcTBe, H3 KaCCOBHX 0CTATKOB COCTAB-
JseTcs 06mas cyMMa JEeHEHHHX 3HAKOB, AMEIOMIAXCH B CTpaHe.
[loxkyna HOJIA AEHET B HHIHBHIYaJbHHX X03AHETRAX COCTABIALT
IPABAIBHYI0, CIOEABIIYIOCA HOTOPHIECKH, ¥ COOTBETCTBYIOILYIO
o6IIEM YCIOBHAM IPOMOPIHIO MO CPABHEHHIO © o6IIMHE  pas-
MepaMH Kaluraja ¥ JOJAME APyrux ROHKDETHHX Oxar, ¥
X03AHCTByIOMEro CcyOhexTa HeT OCHOBAHUII Mg HepeoleHKH
cpoeil meHemHoil MaccH. OHA MOEET ORITEH JJIS HEro IICHXO0JI0-
THYeckn OespasimyuHa. On, MmoskeT OLITH, Jaxe He 3aMedaeT,
YT0 €ro JGHbTH HMET IeHH0CTh, 9T0 MX IOKYIATeJbHasd CHIIA
vemseTcd. 1[GHHOCTH [EHE:RHOU eJIUHHLE B BTHX CIydadX
MORET OIpenedaThcs Ha OCHOBAHHH 06IINX 33aKOHOB IEHHOCTH.
PX IeHHOCTH MOET IPH H3BECTHHIX YCIOBHAX ONPENeIAThHCH
saTparaMi TPYJa U H3JEPHKAMH IPOH3BOACTBA. (OHa MOIKET,
HAKOHEI[, HE MCHIHTHBATH BOBCEe BIHAHHA (DAKTOPOB, JERAIIHX
pa cropome ToBapos. Ho ecim yKasaHHAT BHIINEG MPOIMOPLHA
Gosee WM MEHEee HEORHIAHHO W IIOMHMO BOJH X03AUCTRYI0-
mero cyGpexra HCHOBTHBAET pPeskoe N3MeHeHHe, €CJaH B 000-
poT Cpasy BTAJKHBAOTCA HOBHE CYMMEL JEHET, H 0CTATEH
KACCOBHX HAJHYHOCTEH OTASNHHHX JIHI HAYHHAKWT PEesro ybe-
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JUTYHBATLCA, TO XO03AHCTBYIONIHE JIOJAM HAYAHAIOT UepPeoIeHu-
BAaTh CBOH JeHEeMHHe MaccH. IIpm peskoM HX yBeJHYCHHH OHH
HAUMHAT HMX IeHATH MeHblIe, Kak ,TOBap“, WMEOINHICcH
B manumke. OHE TOTOBH OTAATh GOJBINE JEHED 33 TO 4Ke
KoamyecTBo ToBapa. [loxynarensHas cHia JEHEIRHON €IHHHIH
IJiS  OTIEJBHEX JHI TafaeT. B pesyibpTaTe MNpOHCXOTAT H
ofmiee TOHWsREHHE ATOM IOKYIATeJSbHOH CHIB BO Beei cTpane,
0011Ie¢ TOBEIICHAE YPOBHA IEH.

TaroB mponece W3MeHEHHS MHORYIIATEJHHON CHILL JeHer
IpH YBEJIHMYECHHH KOJHYECTBa IeHel. .Tar HYMHMHO MOHEMATH
CBABH ME/EIY KOJHYECTBOM JeHer W IIEHHOCTHI0 JleHemHOU
eJHHHOH !) 11 B TakoH (opMe MoKeT OHTH IPHHATA T-HA3.
»ROJMHYECTBeHHAA TeOPHA® IEHEr.

%

§ 4. I3 sroro NOHAMAHHS KOJMYECTBEHHOH TeopHH JeHer
m—JTf_"lme'l"pﬂ;L CYIIECTBEHHEX BHBOIOB, 4 WMEHHO:
. . 1) Jlng. Toro, 4TOGH . W3MeHeHHE B KOJHMYECTEE HEHED OKd-
3ay0 JleHiCTBHE Ha TOBADHHE LEHH H HOKYNATeIbHY CHIY
JleHeAHOI eJHHAIE, HYMHO, YTOGH 5T0 H3MeHeHHe ORJI0 3HA-
YATEIbHHM W pesrmM. Hyskao, YT00H KaskIbii OTIeJdbHELT
X03AICTBYIOIIHY HHIABHIIYYM IIOYYBCTBOBAJ YBEJHYCHHE €I0
KaCcCOBOM HAJHYHOGTH, YTOOH OH MNOIYYAT TOJIIEK, KOTOPHI
BEIBEJI OH er0 W3 COGTOSHEI AHEPIWH B OTHOIIEHHWHA MEHEIRHOH
COHHWIE W IOCITYSRUJI NI HEero MMIIYJIbCOM LIS IIepeolenKEn
CBOCH JeHeXHOH Macesl. OTeofa Ciaemyer, 4T0 KOJIAYeCTEeHHAT
TEOpHsl B IIOJNHOH Mepe OTHOCHTCH K OYMasKHEIM JIEHEIaM |

1) 9Ta KOHIOEUONA KOJUYECTBEHHON TeopHn IHeHer ObLTa HAMEYeHA
MHOI0'B padorax ,Boiina i pyccknit pyoas® (B ,Tpynax xoMpcenn 1o Hay-
S@HMI0 COBD. IOPOI'OBH3HEI 1pH ofmecTBe ny. YynpoBsa’. M. 1915, Bem. I11),
wBolina u (umancoso-sxonoMuyeckoe nonokenne Poceun®, M. 1917, n
»00ecuenenne pyoaa U DepCOeKTUBBL NeHe:KHOr0 obpamenus®, M. 1918,
Ona nonpo6uo0 paseuta B cr: ,O6ccmeHenne GYMAJKHBIX JeHer HAa

BHYTpeHHEM DEIHKE,“ B e0. eT.: ,Odepkn 10 TEODHH H NpakTHRE JIeHEK-
noro o6pauienns . Bom, L. Terporpang—Moexkea. 1922.
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BIIOJIHG BepHa 10 OTHONICHHIO K TeM IepHo/aM, KOI/a 1po-
FCXOMAT YCHIGHHEE BHITYCKA OyMaHHX IeHET, HO OHa JAJICKO
He B TaKol Mepe NPHMEHHMA 110 OTHOIIEHHIO K METAJIIHICCRHM
meppraM. KosmyecTBeHHAA TeOpHA B MOCTATOIHOI CTeIleHH
O6BsACHACT T PesKEe KOJMeOaHHs IeH, KOTOPHE MPOXCXO/AIHN
B TMEePHOOH Tak Has. PeBOJIOIHIA TeH, KOTTa Cpasy OTKPHBA-
JHCH HEORUNAHHHE, TPOMAJIHEE HCTOYHARA JOCHIA Graropo-
HEIX MeTasroB. 1lojheM IeH, TPOMCHIeIUIHil Tocae OTEPHTHS
AMepHEKH B 16-M B., 4 Takie B cpelune 19-r0 B. 0 OTKPHTHH
PyIHEKOE B Kamm§opHum MOskeT OHTH 00LACHEH POCTOM KOJM-
yeersa MeTaJIa, MO0 B BTHX CHYYaAX POCT MeTalIa OBLI
BECHEMa CTPEMHTeJeH M HAOMHHAL c06010 POCT OYyMaKHEIX
meHer IPH IPABHATEILCTBEHHEX BHITYCKRAX. Ho ejBa JH MOIKHO
cOracuTECE ¢ PHEapmo, 9T0 IPW BCAKOM OTKPHTHH HOBOLO
PYAHAEA, YBeJIHYHBAIOIIETO cHaGReHAe MHPOBOTO XO03SUCTBA
30J0TOM ¥ cepe6poM, MOJKHO HEMeJJIeHHO HAcTyIHTh COOT-
BETCTBYIOIIEE TaJeHHe TOKYNATEIBHOI CHIE JIEHERHONM elH-
pais. HeGoapimoe M MOCTETIEHHOE yBEJMICHIE TOOHYH JICHeR-
HOTO METAJJIa MOSRET JIeTKO PACCOCAThCS 10 HAPOHO-XO03SIi-
GTBEHHOMY OpraHusMy Ges TOTo, 9TOCH ¢ 3TOIf CTOPOHHI IIPOH30-
M0 maMeHEeHWe B OIeHEe IeHesRHOH efmHuIEl. BoT moveMy
HMaMeHeHue B KOJMYecTBe HOOEBAEMOrO 30J0Ta €JBa JH MOKET
0GBACHATH TOT POCT TOBAPHHX IieH, KOTOPHIL TPOHCXOIHI
B Eppome B mocaejane 10—15 JeT 70 MHPOBOIl BOIHEL

2) Ha ToKymaTelbHyn CHIY JeHEr' B IIEPHOAR yCHISHHOT0
pocTa WX KOJHYECTBA, HIH B TAK HA3. MEPHOIH wHOIAIEH,
HIeifcTByI0T BCE JIEHBTH, HMEIOIHECT B CTpaHe, & He TOIBKO
 aupryarpyonige“. II0ocROTbRY B 0CHOBY OIEHKH H nepeoleHKA
NeHeMHHX MACC IPAXOUTCA EJIACTh KJIaCCOBHE OCTATRH, CAMOE
OHATHE ,EPKYJAPYOINAX® JEHE! TePAET BCAKOC 3HAUCHHE.
VlaMeHenne B TORYIIATEJIBHOM CHIE JEHEAHON eIHHHIE Irpo-
HCXOOAT HEe OT HBMeHeH it OTHOIIeHHII BO BCTpede ,JieHer®
¢ ,TOBApaMm®, a OT IEPEeOleHKH CAMHX ACHEr H B aToil Iepe-
OlEHKEe YYacTBYyeT JIeHesmHas Macca B ¢e IEIoM, Bce T0, 410
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MOMET CIYKHIE B RAYECTBE JEHEI H SBJISETCA ,BCEOOITHM
roBapoM“. ITosToMy neHEIH ,IPHIPATAHHEE® BIHAINT Ha IEH-
HOCTh JleHel Tak ke, KAk H He NpHUpATaHHBE. VX BImAHHe
IpeKpamaerca TOr/a, KOIJa OHH IepecranT OHTH HeHbrAMH
B CO3HAHHE X03AHCTBYIOIIEr0 CYGHeKTa.

* *

3) HsMeHeHHme TIORYIATEIBHOM CHJH JEHEr 107 BIHSHHEM
POCTa HX KOJIHYECTBA OTHIOIb He OCoANCHO Oblmb Hponopyl-
oHanbHeim. IIOCKOTBRY CBA8H MERIY ROJUICCTBOM JEHED M
IIEHHOCTHI0 IEHEKHOM eIHMHMIE YCTAHABIHBAGTCA IOCPe-
CTBOM TIICHXOJOTHYECKOI'0. MOMEHTa HHIUBHIVAJLHEIX TIepe-
OIIEHOK, IIOCTOJIBKY HE O0CTaerTcsd MecTa g TOYHBIX MaTe-
MaTHYecKHX opyyJs. Eeam koaadecTBO IeHEr BO3POCIO B 3
Pasa, TO TOBApHHE II€Hbl IIPH 3TOM MOIYT BO3PACTH H B 3, |
B2, HB4HT A pas. Hamo mMeTs B BHIY, YT0 KOJIMIECTBEH-
Hafl TeOpHs B Hallel (OPMYJHpPOBEE O00BACHAST TOJIBKO Te
H3MEHEHHA B IEHHOCTH JeHEr, KOTOPHE MPOHCXOMAT IO IPH-
YHHAM, JIeKalIEM Ha CTODPOHE CAMHX JeHer, W He YYHTHBAeT
H3MEHEHWH, BHBHBAaeMHX ToBapHEMH npumuunHam#a. Ho korma
TIPOHCXOMIAT BHIIYCKH OyMasKHBIX IeHer, TO OJ[HOBPEMEHHO
C 3THM IPOHCXOJAT H H3MEHEeHHs Ha TOBApHOH CTOPOHE , ypaB-
HEHHA OOMeHa“, COKpallaeTcs KOJIHYecTBO paGoueit cmih,
H3MEHACTCA CIIPOC Ha TOBApH H T. 2. M ecam OH jmame Iox
BIAAHHEM OJIHHX NEHERHHX IPHYMH IEHH IOJURHE ORI GH
H3MEHATHCH CTPOr0 MPOIMOPHHOHAJILHO KOJHYECTBY NEHET,—a
3TOr0, KAk CKa3aHOo, HH B KOEM CJydYae yTBEPEIATH HEJb3d,—
TO B pesynibTaTe COBOKYNHOI'O TEHCTBHA BCEX (PAKTOPOB, IIpO-
NOPIMOHANbHOS WSMEHEHHE TOBADHHX IeH BCE ke He HacTy-
IO GH. ;

B paspaGoTke KOJIMYECTBEeHHOH TEOPHH IEHED MOKHO HaMe-
THTh [IBa HANpaBIeHHs, & MMEHHO0: HANPABICHHE MEXAHUHECKOE
U HalpaBIeHUE ncuxonozuvecxoe, MeXaHHYECKHE BapHAHTH
KOJUYECTBEHHOHE TEOPHH, KOTOPHE B TATepaType passuTH M o H-

-




reckbe, PErap/o, a3 HOBEX aBTOPOB UpBHHTOM @ n-
1€ P O M, HCXOMAT U3 IPEANOROREHIT 0 CyLIeCTBOBAHHK HEIO-
CpeMicTBEeHHON MeXaHHIeCKOH CBAH MEAVLY oGeit maccoit o6pa-
IAOMAXCS B CTPaHe JIeHesRHEX BHAK0B H TOBAPHEIMH IEHAMH.
O6mad Macca HMeONAXCA B CTPAHE ,IeHer* m o0masa Macca
MMEIOINIXCE ,TOBAPOB® IPOTHBOCTOAT OJLHA npyroii. ToBapHas
[[6HA eCTh PesybrTar OTHOIICHHS o6Imell MaccH HeHer K 06IIei
Macce ToBapoB. B To ke BpeMA oTa TeOpHA He HCCIENyeT
BOIPOCA O CYNIHOCTH TOTO MEXaHH3Ma, KOTOPHH ITPHBOIHAT
K WBMEHeHHD TOBADHHX IeH o BIHAHWEM HSMEHWBIIEI'0CH
COOTHOMICHNS JeHer W ToBapos. K ncuxono2utecKomy HaTpaBle-
HII0 MBE OTHOCHM BapHaHThI ROJIMIECTBEHHON TEOpUH PATa
HOBEHNINX TepMaHCENX W ABCTPHMCKREX HROHOMHCTOB: Buaepa,
IIlmarrocda, AdbraMaua, Mpseea 1 Ip. IpejcraBuTeneil ,aBer-
puiicrolf  TIIKOIK". Srx  TwWearelan, paspabarhBas BOHIPOC
B HANPABICHHH, HAMEYEHHOM JOMoM, TocTABHIN Ccebe 3aKady
BEISCHHTH, KAKUM 06pasoM M 110 KAKAM MPpHYHHAM
ROMMYECTBO JeHer BiIHser Ha TORYHAaTeJpHY CHILY HAeHesRHON
exmauiEl. IlocramoBRa BOOpPOCa B 97011 ILIOCKOCTH IPHBOIHT
K OTKagy 0T MeXaHHYecroro [IPOTHBOTIOCTABIRHIA JEHET U
TOBAPOB, 0T PEIeHNA saAdqu myTeM IIPocToil MaTEeMaTIHIeCROM
(hOpPMyJIHL. Halia TOURY 3pEHsd, KAy BHIHT YHTaTeNb, MPHMKH-
RAET KO BIOPOMY, MCHXOJIOI'MYECKOMY HATPABICHIIO. Brpouem,
or Buzepa, Munseca m Hp. pefcraBmreseit aBCTPHHCKOM MIKOIb
HAC OTIMYALT TO, YTO STH ABTOPH CTPEMATCH YIIOMHTh KOJH-
YECTBEHHYID Te0puio B hOPMYJH oOTOI INKOJIE, MB ke HE
ABIAACH CTOPOHHITKAME IPHHIMIT npeaeapHoll IOJe3HOCTH,
CUHTAEM HTY OIIEPAIIIID [aNMIIHel, 1a 0 HeBO3MORHOIL. Crpemire-
Hie CB3aThH KOJMYeCTBeHHYI0 Teopuio © reopietl TPeXeabHOM
TOME3HOCTH SaCTABIAET STHX aBTOPOB HEJHTh [IeHHOCTH JeHET
Ha ,CYOBeRTHBHYIO® 1 ,00BEKIHBHYI0“, BHBOIATE BTOPYIO M3
mepBoif I T. 1, a 9TO BCE HE cozeiicTBYeT BESICHEHHIO BOIIPOCA.

B uacTHOGTH TIPeICTABITEIH ,ABGIPHICKOI IIKONH* MOJIRHE
[MpHsHABATE NEHCTBIE ROJMYECTBEHEON0 MOMeHTa, Kak [




Oy Ma/RHEIX, TAK I JIIA METALINYECRON BATIOTEL MBI je CRIOHHE
AyMaTh, Y70 CYOHeRTUBHASA IEPEOEeHKa JeHer HACTYIAET JIHIIh
NpH HApYIIeHNH HOPMAJBHEIX YCIOBHI JEHEHHOro 00palleHys,
U HE pelangnch OH PACIPOCTPAHATH IIOJOMREHUS KOJIMIECT-
BeHHOII TEOPHMH B IIOMHOI Mepe I Ha HepHojH HOPMAITRHOTO
IeHesmRHOr0 oOpaiieHud. B ocHoBe Hammelt ROHIISIIMW JIEJRIT
niesd KACCOBHIX OCTATKOB. B 9TOM IyHKTe MHE GIH3KO ITPHMEL-
raem: ko BaraamaM K. Wicksell's, K0oTOpEil B cBoeit RumTe:
»Geldzins nnd Giiterpreise* Iena, 1898, BEIBHHYJI HHTEPECHYIO
H TIOTO0TBOPHYM MEICHb 0 3Havenun ,Kassenbestinde. (Crp.
35, b5 m ecm) Ho MH pemmTesbHo pacxomuMes ¢ JPY NI
HOJOMReHAAMI 3TOr0 aBTopa. B mpormpomomosknocTs Pukap-
110, KOTOPHIH CYHTAJ, 4YT0 KOJIIYECTBO I[6HesRHEIX 3HAKOB
BIMACT Ha IGHB, HO HE HA DPHHOYHHIL IIPOLEHT I I[POBOIILI
DESKYI0O Tpadb MemIy NIBIMKeHUEeM JCHET, KAK JeHeRHHX
3HAKOB, I IBIUKEHNEM IeHEr, Kak CCYIHoI0 KaImuTala, Burcems
CHHTAET, 49T0 KOIHYECIBO ICHEr BJINAET Ha IEHH Yepes mpo-
IEHT M CBASHBACT YPOBEHD LleH € Teopiiell mpolenta B dop-
MYJIHPOBKe bBey-BaBepra. OTo MOCTPOEHIE HAM MIPECTaBIAeTCH
HCKYCCTBEHHEIM I INATOM Ha3a] II0 CPABHEHNI0 ¢ AHAJIIS0M
Puxrapmo.

4) Hpnesa mpomOPUMOHAIBHOCTIE IpEeAHONaraeT, W10 meMn
amuccur OYMa/RHHX JEHEr B TeYeHHe BCEero MepHoia GyMasrHo-
JEHERHOT0 00paIeHns: BIOJAHE COBUALAET ¢ memnom obecye-
Herus, WINL G HOBHIIEHUEM YPOBHA TOBAPHHIX IEH, IT0 IIPeII0-
JAaraeT najee, Yro Ha MPOTSREHUH BCEI0 IEPHOIa obwas eH-
HOCMb OYMAINCHO-0CHEICHOL MACCHL OONNCHA OCIIAMBCS HEUL3MEH-
HOW, W00 NEHERHHX eIMHHLL B 000poTe OyerT OOdbIIe pPOBHO
BO CTOJIBKO Pas, BO CKOJBLKRO Pas YMEHLIIMIACL HEHHOCTD K-
HOH AEHeIRHOI € IITHITIH, '

B 1mporuBomosomHOCTL 5T0M TOUKe 3PEHHS ME  BEIIBHLAEM
0OpaTHOE IIOJIOJKEHHE. A HMEHHO, YTO TEMII SMHCCHH W TEMII
00ECHEHEHIST OORMYHO He COBHANAIT, TP YeM 8 Ha4ale memn
00ECUeHEeHIST OMCMAen -Om memna AMUCCUl, @ 3ames HocAe




U3BECHIHO20 MOMEHMQA Hacnynaem O(?pflf?ih‘.b{i‘i npoyecc i NMEMR
obecuenenus HaiuHaem 0020HsIMb MeMi IMUCCULL. HHEMIT CJI0-
BAMM, B IIepBHII IEepHox TOBapHEE IEHBI PACTyT MeIJIeHHEE,
qeM KOJNMUECTBO AeHer B OGpamieHWH, & BO BTOPOH IEPHOA
TPOUCXOMUT 0OPATHOE: TOBAPHEE IIeHH HATAHANT PacTi GHCTpee,
yeM kosmuecTso jgexer. Oreopa OPOMEXOAHT TO, HTO ob1Iad
[[eHHOCTH OyMasRHO-JeHE/RHO0E MACCH, BHPAKEHHAT B TOBAPAX,
BHAYAJE BO3PACTAET, a 3aTeM HauITHaeT MalaThb.

JInsg meprofoB GyMadHO-eHeKHOI UHIAAE XapakTepeH
TO9TOMY NepenoMHbLL MOMEHM, WABECTHHIL Tpejies, Iocie KO-
TOPON0 HAYHHAETCS CTPEMUTEIHHOE T ICHIE [EHHOCTH TeHeRHoll
¢MUHAIH, 32 KOTOPOi SMICCHS ys#ke OOJbIIe He MOCHeBaeT. Ha-
JMMHOCTH EPEeAOMHEOT0 MOMeHTa, TOT (haKT, 4TO MOCIE H3BECTHO-
T0 mpepeaa TOBAPHELE [[eHLl HAYHHAT PACcTH GI)IC-TIJGB, geM
OMHCCHH, 00DBACHIET HAM H3BECTHBI HCTOPHYCCKHIL (arr, XKo-
TOpHII HAIIEJ HOBOE IOATBEDPHJIGHHE B MCTOPHH oGecneHe I
PYCCROIO PyOJIsT, "ePMAHCKOIT M HOMBCKOI MApKH I aBCTPUACKOMR
KPOHE B HAOIE BPeMS, & MMEHHO, YT0 HETPEpHBHAA AH (DI
GKOPO TIPHBOJIAT K TMOJHOMY KDYIICHHIO ISHEIRHOro sHAkA H K He-
0OXOTUMOCTH OTRASATHCA 0T AAIHHEMITHX BHITYCKOB, ROTOPHE
nepecrant AaBaTh TOCYNAPCTBY karoit 65 TO HE GHI0 poxox. I'o-
CYAAPCIRO PAHO HILI TO3/HO OKABHBALTCT BHIHYRICHHEIM 0TKA-
3aTHES 0T BTOr0 CIOco0a HMBBIEYeHMS HOXO[da H TOJEHO BHOBD
BEPHYTHCSL E TIOTOJHEHHI) CBOHX Kacc IPH IIOMOIIH HAJIOT'OB.

HaMgHoCTh W3BECTHOrO IEPEJOMHOTO MOMEHTd B IIPOTIECCE.
NaJeHns TOKYHNATeJIbHOH CHIH JeHERHOH eJNMHHAIE JETKO
0GBSCHAMA ¢ TOUKH SPEHHS [MBI0REHHHX BHIINE B3IVIALOB-
[lockoabKy oGecieHeHHe GyMaskHHX [EHEr MPOHCXOXHT B pe-
gyJanTaTe I0cJenoBaTeJIbHEX ITepeoneHor NeHeRHEIX Mace cOo
CTOPOHH  OTAGINBHBEIX X03ACTBYIOIIHX JIHII, ITpeICTABISeTCH
6CTeCTBEHHEM, UTO B Hayalje, II0Ka HAacejJeHHe He OCO3HAIO
BIIOJHE IIPOMCIIe/IIeH TePeMeHtl, OHO JIMIIb MEJIeHHO COBEp-
IIaeT NPOIEcC IepPeomeHK. TloanHee, Tocae TOTO Kak HACceIe-
HITE 0CO3HAN0 (PaRT ,IMOPYH MOHETH, RAasRJAg JHIIHST HOPITHA




AeHer NpoHsBoOAUT Bee 00BN 11 Gouannmdii sdiperr. B croey
TpoIeCcCce MEepeoleHKH TeHeMHON eAmHHIE HACeJEeHHS TOTIA
HAET ITAJIEK0 BIEPEIH SMICCHH W TEYATHHIL CTAHOR He B CO-
CTOAHMA TAPAII30BATH TICHXOJIOMAYECROC TEHCTBIE TePEOTIEHOR.

5) HaMeHeHIe MORYIATeILHON CHIN JIeHED 107 BAMAHHEM
POCTa KOMMIECTBA ICHE/RHHIX 3HAKOB, TNPEJOMIAICH Yepes
HPU3MY ICHXOJOTHYECKAX OLEHOR, HE MOMET OHThH PABHOMEPHEM.
Hepasroseprocms pocma yen crasmBaercs B PABHEIX OTHOIIE-
HHAX. Bo-nepeHx, HeoAMHAROBO PACTYT IEHL PasHHEX TOBapOB.
Bo-BTopHX, HeoanHakoRo PacTyT neHH B PasHEX MEcTaX, B I0-
POAE ¥ B IEPEBHE, B MECTAX ITPOMSBOJCTBA H MeECTaX I0Tpes-
JeHna. Harowmerr, HEPABHOMECPHOCTE POCTA I1eH CKABLIBASTCSH
Gle M B TOM, 4TO POCT HEH Ha TIPOTARECHUI BPEMEHH GHBAeT
HEPABHOMEPHHIM M HE COOTBETCTBYET POCTY KOJHTECTBA Je-
HEMHLIX 3HaKOB. MBl HAOMOIANH BTV TIOCIHEAHION HEPABHOMED-
HOCTh HA TIPOTAMKEHHN 1915—1922 rr. y mac B Pocenn. BEean
paccMaTpHBATL ABUKEHAE IEH 34 3TOT DEPHOA B KAKOM-HHGYIb
ONPEAETCHHOM MecTe, HAlp., B MockBe, TO MOKHO 3aMETHTEH,
9T0 LEHH Ha TOBAPHL, BO3POCTAS HEYKJIOHHO, PACTYT TPH 3TOM
HE PAaBHOMEDHO, @ mosiramu. lIepHOAN PoCTa LEH YePerYIOTCS
C INEPHONTAMA OTHOCHTEJALHON CTAOHIANM3ATNH Gy MAKHO- 1 HeKHO I
enruuunE. Ho BHOyckn GYMAKHEX 1eH POCII B TOT %€ TEPHOJL
ropasio pasHOMEpHee, B OoJiee W MeHee IPaBHJIbHOI Iporpec-
cu. Memay oGommm KPHBHMI OKasHIBACTCHA, TakEM 06pasom,
HECOOTBETCTBHE BO BpeMEHH. 9Ty HepPaBHOMEPHOCTD HETPYLHO
OOBACHATHL € TOYRH BPEHEA BHCKABAHEHX BHINE BITVISIOB.
B camom nmexe, o Mepe HAROILICHHS JMCHERHHX SHAKOB B KAC-
Cax OTHENBHHIX JHII MOCICANHE TepeorennBanT LEHEIRAYI0
exnunny. C [IePeoIenroil IeHemHoll EIMHATE, T.-6. ¢ yYMEHb-
HIEHHEM IEHHOCTH JIEHEer 10 CPABHEHHIO ¢ HEeHHOCTHI0 PeAIbHEX
6aar, IeHEeRHHE MACCH OTHEILHBX KACC I PHCITOCO0IST0TCA
K HOBOMY YPOBHK 1eH. Eciam y koro BMecTo 100 pyGaeit ora-
SHBAETCA B Kacce 1000 py6. To cHagajga »TH 1000 p. OaBaT
Ha ero kacey. loma newer B ofmelt Macee ern RAMHTATS ORa-
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SHBAETCH GIMIIEOM Goabioii, Ho rorpa 1mporsonLia mepeoueHka,
A TOBApHHE IEeHH NOJIHANACH B HECKOJIBKO Pas, TO RACCA BOitAer
B HopMaibHoe pycio. [loxs aeHer B oOImell Macce RAITATAIA
i 000poTax XO3SHCTBYOMIEr0 JHIA ORAMETCH popMasbHoil. Ho-
BO€ YBEJHUEHIE KOMATECTBA ACHEKHEX 3HAROB JI0JIAKRHO, 0HAKO,
CHOBA BHZBATH I'HIEPTPORMI0 KACCH, HOBYI IMEPEONEeHRy H HO-
Boe TpHCInocodIene o0uel MaccH JeHer I Macce RAMATAIA
m 06oporoB. Ho repeomeHka He MOKET MPOHCXOAHTH C MATEMa-
THIeckoil MpasmiabRoCTRI, [l TOro, qroGE OH& TIPOMBONIIA,
JOJISRHO TTPOMA0NTH OUTyTHTEJbHOE HOBOE HAROMIEHUE ACHED
B xoagiicTre. Bor moueMy STOT HPOIECC NPORCXOIAT TOMITRAMM.

6) Haromel, ®3 NPHABEJEHHOT0 BHIIe O00DLICHEHHSI CBISH
MESRIY ROJHTECTROM JEHer H ITeHHOCTHIO AeHeMHO eNmHIITH
BHITERAET, ITO VMEHbUEHUE KOAU1ECTBa dexez, WA TAK HABH-
paeMasl deghasyus OTHIOAL He JOJSRHA OKA3KEBATH TAKOT0 JKE
BIMSTHITS HA [eHH B CTOPOHY HX IOHH/REHHT, KAR0E ORA3HBACT
yBeJHUeHNEe KOMHYIECTBA JEeHEr B CTOPOHY NOBHIIEHHI. B eca-
MOM JieJie, ONHITH IMOKABAJH, ITO KOI'Ja TOCYIapeTBO, BRIy CTHB=
mee GymMaskHhe JEHBI'H W BE3BABIICE TEM ofImmit pocT ILeH,
OpUCTYIMaeT 3aTeM K YMEHLIIEHHI0 KOTHYECTBA NEHEHRHEIX 3Ha-
KOB, K MCRYCCTBEHHOMY HSBJIEYEHHI0 HX T3 060poToB, TO 310
B ROHIIE KOHIIOB OTHIOMb HE IPHBOMHT K COOTBETCTBYIOLIEMY
MOHH/REHAI0 TOBAPHHX IH M BOCCTAHOBIGHHIO IPEHCHET0 HX
ypoBHA. ITOT darT TPYAHO 06BACHATH ¢ TOURY 3pPEHHS MeXaHu-
geckoll KoamaecTBeHnoil Teopru. Kasajaocs OH, 9TO eCJH CHATaIa
B pesyJapTaTe y[BOGHHS KONMYECTBA JEHEHKHBIX 3HAKOB TEHH
BO3POCIIH BJ(BOE, & BATEM JIHAIIHHE 3HARH H3BHEMTIOTCA U3 o6pa-
[eHms, T0 W [eHH JOJMKHE NPHATH K MPeRHeMy YPOBHIO. Benn
OTHOIIEHHE ,Jlener* K ,ToBapaM“ Temeps GyjaeT Takoe e, Ka-
goe OGRIJI0 10 YCHIEHHOI'O pamycka? Ho 3T0 sABNEHIE BIOJHE
06BACHIMO ¢ TOURE 3PEHHA IICHXOJOTHICCROI0 BAPHAHTA KOJM-
qeCTBeHHON TeOpHI. Y MeHbIIEHAE KOJHYeCTBA JIeHEMHHX 3Ha-
ROB HEHKOTHAa He GHBAET CTOJEL ke PEeSKHMM H CTPeMHTENLHEM,
RAKOM GHBAET TPeABApATEJbHOe HX VBeJHYCHME. ITporexoi




II0CTEIIEHHO, 9TO YMEHBIICHHE MOMKET HPOHTH MAJ0 BS4METHO
A XO03AHCTBYIOIIEI0 CYOHeRTa. Y MEHBIICHTE eT0 KACCOBOH Ha-
JHIHOCTH MOZET OHTH EOMIEHCHPOBAHO YCHJIEHHEM Ge3TeHes-
HOTO 060poTa. B KOHIE KOHI[OB COOTBETCTBYIOIIEN0 06PATHOTO
ABHREHHS TEeH He TIPOH30ilIeT.

Hrar, ME cumraeM 0CHOBHOH IpHUmMHOIL BHYmMperHezo obecte-
Herust GYMARHHIX JICHET, TOCKOJBKY Pedb HIeT 0 NpPHYMHAX,
JEMRAIHNX HA CTOpPOHE JEeHEeT, poeT koamdecTsa. O 5TUM He COrJia-
CyeTed OINMH B3IJIANL BEChMa PacHpOCTPAHEHHHIN, B 0COGEHHOCTH
Cpeii NPaKTHROB, Ha KOTOPOM HeOOXOIAMO HEMHOIO O0CTAHO-
BHTECA. MEl mMeeM B BHIY TOT B3DISN, 9TO LeHHOGTH OyMam-
HEIX JEHET TIaJiaeT BCJEJCTBHE YIaJKa ,/0BEPHS“ K HAM €O
CTOPOHH IyOINHKA. OTa TOYRA 3PEHHS HMEeT CBOMX CTOPOHHH-
ROB B BROHOMHYECKOH JUTepaType. Bimanmo ma mneHHoCTH Gy-
MJRHEIX HeHer MOMeHTA [0BepHs HJH HeIOBEDHS NpPHIABAJ
00JIbIIIOE 3HAYCHHE PYCCRMmil 9KOHOMECT Muk rauiescriui. JllepBag
IpuYAHa”, TOBOPHT OH: ,KOTOPAs BCEIJla OKA3HBAET BIHSHEE
Ha TORYIATeNbHYI0 CHIY OYMaiKHHX NeHeI—HAJIHYHOCTE 0XOT-
HHKOB paccTaBaThes €O CBOMME GiaraMB H dosepue Uil kpedum
AX K TOMY, YTO BHIyCKaMH HE CTAHYT BJOyHOTPeGIaTs® 1),
JTOT BATIAJ HAZO CIMTATH HEHPABHIBHEM H B TeOpHH GyMask-
HEIX JICHEI' ,He[0BepHe“ He MomeT (YHTYyPHpPOBaTh B pany
(haxTOpOB, BIMAIOIINX HA TOKYHATENBHYI CHIIYy OyMamHO-Te~
HeKHON eIHHANL, W BHIBHIBAIOIIAX OGecIeHeHHe OyMamHEX
ACHET Ha BHYTPEHHEM PHHKE 110 0THOIIEHMIO K ToBapam. Bompoe
0 JIOBEPHH W HEJ0BEPHH, KaK MH 5T0 TOCTAPAEMCHA TOKAZATH
HH#E, HMEET MePBOCTENEHHOe BHAYEHHE B 0CJACTH BHEIIHE-Ba-
JIOTHHX OTHOLIEHHH, H B 3T0Il 06;1aCTH »JOBEPHE " B M3BELCTHOM
CMLICJIE BIHACT Ha Kype. Ho Tam, rfe peus mper o cpaBHEHAH
AAGHET C TOBAapamM, 06 M3MEHEHHAX YPOBHS LIeH H IIOKYIIATeNb-
HOW CHJIE JIEHer, TaM BTOT MOMEHT He HMEeT 3HAYeHM.

1) A. Mugnamescknit. Heabrm. M. 1895. Orp. 621. Om. Taxme M, W, Ty-
ra#-Bapauosekoro: ,Bym, fiensry u MeTayun®, erp. 34—35
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B camom mene, 4TO CJedyeT IOHHEMATH. II0A HeL0BEpPHEM
K OGYyMAsRHEIM JEHBI'aM W B KaKOM CMHCIE MOMKHO IOBOPHTDH 00
Jyhnajgre JOBepHA® IPH NPeKpamIeHHH pasmena? O4YeBHIIHO,
ajlech He HeT Peds 0 J0BEDHH, KAk COLHOIOTHIECKOU Ipej-
MOCHJKe 0GPAINeHAA JeHer. Y BEPEHHOCTH B TOM, 4YTO JaHHHE
NEHBTH ABIAITCA OCIIEIPH3HAHHEIM OpyAHeM O0MeHa, H 4TO
BCAKMIT WIEH JAHHON0 TOCYIapCTBa IPHMET HX B OOMEH HA
GBOM TOBAPH, ABJIACTCH HeoGXOMAMOR TPeII0CEIIKOM obpatie-
HES BCAKAX JeHer, W B ToM umere m GymampHX. Ho 8710
ToBepHe He MOMeT ,Hajarp“, HG60 0HO He MOKET OHTEH 00JIb-
e wWan MeHbmme. J[eHprm o6palanTres A0 TeX Iop, II0Ka 3TO
 Josepue“ cymecrsyer. Ho maieiimee koneGaHne ero IPHBO-
IAT K HEBO3MOMHOCTH WX JalbHeHmero obpamennsd. Mamei-
[Iee coMHeHHE B ,CHJIE XORIEHHA® JeHer JejaeT HX JIiKe
HerogHEME. Horjga HaceleHHe HaYHHaeT YyBCTBOBATH, YTO
IeHBraM TPO3HT IOJHOE AHHYJIHPOBAHHE €O CTOPOHEL roCynap-
eTBa, OHO IIepecraeT HWX NPHHHMATH, ,TepAeT K HHM BCAKOE
mosepue®. Ho 5roT MOMEHT OKOHYATENHHOIO PasodapOBIHUS
HaceleHHS B JAHHEX eHCHKHEX BHaKaX, MOMEHT Kpaxa, HE
HapocTaer mocremnenno. O JHIIL XapakTepusyer ¢00010 CaMBII
TIOGJEHHIT MOMEHT MepHoAa 00ecIeHeHud.

Bor mouemy Heabss MPATABATE SHATEHHT MOMEHTY sA0BepHA®,
Kak (hAKIoOpy, BAHANINEMY H& IOKYUATeJbHY0 CHIY JEHer.
Momuo coryacureess ¢ M. Tyrap-BapanoBCRHM, 9T0 ,,B CIy9adX
0COGEHHO PE3KOI0 H3MEHEHHS IEHHOCTH JICHEeKHOH eIMHHIE"
HeificTBHe 9TOr0 (arTopa OGHAPYIKHBACTCSA; OJ[HAKO, TARHMH
HMEePHOIAMI MOIRHO CUMTATH JHIOD IEPHOMIE, TPEIecTBYIOIIe
6y MamHO-TeHeRHOl KaTacTpoe MOIHOI0 06ecieHeHIs Oy MAKeK.
Korma. RoJIMIECTB0 JeHeMHHX BHAROB BO3PACTAET JI0 HEHMO-
BEPHHX PasMEpOB, KOTZ@A II0J BIMAHHEM 3T0r0 00CTOATEILCTBA
HOBHE' JAeHeRHEe 3HARI 0KA3HBAITCHA COBEPIIEHHO HEHYHRHBIMA
B X03dUCTBe, HIH KOrJa TONHTHYECKas 00ph6a 3aKaHIHBAETCH
MOPasReHAeNM SMETHPYIOINEro JeHbI'H IIPABATEIHCTBA M HEIIPH3HA -
HEEM BTHX JeHer MoOeJUTeJeM, HACeJIeHHe HAYMHAET OTKABH-




BaThCA OT HX IpHeMa. B 3T0T MOMEHT MOMRET O0GHADYRHTHCH
ofmee HeqoBepHE Kk OYMasRHEIM JEHbIaM, W HX IIEPECTAnT NPH-
HEMAaTh, IOTOMY 9TO TepsgeTcd yBEPeHHOCTH, YTO 33 HAX MOKHO
OyIer 1mojy9uTh B 0OMEH HOBHIM ToBap. MOMKHO IIpefcTaBATH
cefe BHe3allHOe HCUe3HOBEHHE IOBEpHS K [eHBIaM, Kak 0COGHM
BHJI IAHHKH, HO HeJb3d JAyMaTk, YTO JIOBEPHE MOMKET II0CTeleH-
HO yMeHbmarscd. Heap3s B TakOM NOCTEIIEHHOM IIajleHAH J0-
BEPUS BHIETH UPHYNHY IIOCTEIIEHHOTO NOHHMKEHHS IORYyIa-
TEeIbHOH CHIH JIeHEI' BHYTPH GTpaHH. To, YT0 MH TOBOPHIH
BHIIE 06 yCHIHBalomeMcd TeMie 06eclieHeHAS NOCJIe H3BECTHO-
I'0 IIEPeJOMHOTO0 MOMEHTA, MOeT, KOHeYHO, OHITH ' Ha3BaHO ma-
JleHHeM JI0BepHsA K OyMasKHEIM IeHBTaM, HO BCe ske 00ecHeHe-
HHE M TI0CJI¢ TIEePeJOMHOI0 MOMEHTA ITPOMCXOIHT HE H3-3a He-
ToCcTaTKa ,L'LOBBPHH, a H3 3a POCTA BMHCCHH,

§ 5. Bmopbix N0CIENCTBHEM Nepexo/a E 6yMaRHO-1eHEHRHO-
My OOpalleHHI0 SBIAETCA MMAJEHIE IEeHHOCTH [eHE:RHOH enm-
HUIIH HAa ME:RJIYHAPOJHOM BAJIOTHOM pHHKE II0 OTHOMIEHHH
K BaJ0Te NPYIHX CTPAH, AIM HHHMHE CJI0BAMH nadexue Kypea.

ITamenne Kypca JeHeMRHOH EIHHHIIE, HIH KAk MH HasHBaeM
aTO sABJIEHUE, BHewHe samomHoe OOCCLICHeHHE JleHer, HMeeT
INIy60KHe SKOHOMHYECKHWE TIOCJENCTBHS UM BHOCHT OOJBIIHE
neprypoamus BO BCIO Cepy MesrIyHApoAHOr0 TOoBapooOMeHa.
Iera BesRONO TOBAPA, BBOSUMOIO B CTPaHY, CIAraeICA U3 08YX
9JIEMEHTOB: M3 IEHE TOBAPa Ha PpHHKEe TOH CTPaHH, OTRYIA
OH BBOBHTCSH, H H3 Kypca BaJIOTH 5Toi cTpaHH. Tak, ueHa ToOH-
HH aHINIMHCKOT0 yIuid, BBOBHMOI'O B JIeHHHTpaj, SaBHCHT OT
IeHBl 8T0H TOHHLI B AHIVINH, BHPAKEHHOH B ()yHTaX CTEPJIHHIOB
H NIMNIHETAX, I OT Kypca (yHTa crepiunaros. Hemm ToHHA
yuIZ B AHDIHE CTOUT 2 (yHTa CTePIMHIOB, a Kype (yHTa
CTePAHHIOB 9,50, T0 yroanb (Ge3 1MpoBo3a) 6yAer CTOHThH B JIeHHH-
rpaze 19 p. a ecAdm RKype (PYHTA MOJTHEMAATCH, NOMYCTHM




BTpOE K HOMJET [0 28,60 py6aeil, T0 TOHHA YIS 000HIETCH
B Jlenmnrpame B 57 pyoaeil. Ilena WMIOPTHEX TOBApOB Ha
BHYTPeHHeM DPHIHKEe HAXONHUTCH, TakuM 00pasoM, B IPAMOH 3a-
BHCHMOCTH 0T rypca. Ilajienme kypea, wim, WHLIMH CIOBaMH,
B3JI0POKAHIIE MHOCTPAHHOH BAJOTH BeleT &L YyI0POKAHHMIO
HHOCTPAHHKEIX TOBapOB, ¥ Ha060poT. KosyebaHHs Rypca B Takoii
He CTEHeHH OTPAKATCs H HA IEHAX SKCHOPMHHIX TOBAPOB.
Eeam, nanp., cHGHPCKAIT Maciofesn BHpYdYaeT B AHINIHE 3a
BHIBO3HMO€ TyJa Macio 2 (hyHTa CTePIHHIOB 32 Iy IPH Kypce
B 9 D.50 K., TO OH IIOJIYy9aeT B PYCCRHX pPyGusix 19 pyoOaeit.
Eean ke mype py6ad K RakoMy-IHGO MOMEHTY YHameT BIpPoe
I (PYHT GIEpPAHHTOB GyIET CTOHTL 28,50 pP., TO ero BHpPyYRa
cocraBuT 57 p. U4eBHIHO, BO BTOPOM cJydae, eMy C OIHOIL
CTOPOHLL OyZieT BHI0HEe BHIBO3HTH, & C APYIoil OH HOIHAMAET
HeHy W Ha TO MAaci0, KOTOpoe oH npojaer B MoekBy [Jis
BHYTPEHHErc DHHKA. OH BMeCTe ¢ TeM cMOKeT GOJbIIe IIATHTSH
30 CRYIIAeMO€ MOJOK0, KOTOPOe TaKske MOBRICHTCS B 1[eHe | T. II.
CuoBoM, nadenue xypea ydopodcaem umnopmisie mosaps u oaem
BOAbULYIO BBIPYUKY 34 mo8apsl dxcnopmibie. OHO UCKYCCMBEHHO
mopmoaum 8803 u gopcupyem 8u603. I[losviulenue rypea umeen
obpamuoe Gausinie. Ho HE3aBHCHMO 0T S1HX IPOTHBOIOIOAKHEX
BIMAHKIL, CaMBle K0.2€0aHUsL Kypea, TIOCKOJIBRY OHH elalnTes
HOCTOSAHHHMY, BHOCAT, KaK M3BECTHO, OOJBIIOE PaceTpoiieTBo

B X03AHCTBEHHYI cdepy.
| Buamanme 51010 sHeuitHe 8aAIOMHOZO0 00ECI[CHEHITA, KAK Mbl
| ysife CRAsaiH, HAJ0 OTJIHYATL OT BIHAHES GYMAMHBIX J(HEI
Ha TOBapHEIE LEHH BHYTPH CTPaHH, WIH BHYMPEHHE BaAION-
HO20 obectenerus. MH BHINE BESACHINE HPHYHHEE W 3aK0HB
OIHOTO H3 HTHX IPOLEccOB: NameHUd lIl’JI{yIItl.'i‘E.]]h[-lDﬁ CHJLLI
AeHer BHYTpH crpaHil. Hay meo6X0iEMO Teleps 0CTAHOBHTHCSH
Ha TPHYUHAX U 34K0HAX 6/110p0o20 IPOIECEa, YTOOH 3aTeM yeTa-
HOBHUTD npoyecc 83aumodeiicmsus STHX JIBYX (JopM 06ecieneHnsI.
HeMm BBBLBaCTCH MajeHHe Kypca OYMaKHHX JeHer H OT
YEro 3aBmneAT Koxedfamma »Toro kypea? B aromoMmTeckoil JH-
3




TepaType HaMedaeTeH meadmit psaf (PaKToOpoB, W3 KOTOPHX, IIO
HaleMy MHEHHD, JaJero He BCe, Ha caMoOM [ene, 0KABHBAIOT
10 JNeficTBEE, KOTOpOe MM IPHHATO IPANHCEBATH

Pappoe BCero MHOIHE aBTOPHL HEHOCPETCTBEHHO CBABHBAIOT
roJe0aHms Kypca OyMasmHEX ACHED C ROJAMIECTBOM BHILYINEH-
HHX TeHeRHHX 3HAKOB. VHEME GI0BAMH, OHH IPHJIAralT KO-
JIMYeCTBEHHYI0 TEOPHI0 AeHEr He TOJbEO K o0eCcleHeHAD TeHer
Ha BHYTpeHHEM DHHKE, X PHYTpPEHHE-BaJIOTHEM OTHOUICHIAM,
HO W E OOeCIeHEHHIO JeHer Ha BHEIIHEM pHEEe, K BHEIIHe-
BAIOTHEM OTHOIIEHHAM. Y HEKOTOPHX aBTOPOB 570 00BICHEHHE
BHTeKaeT ITPOCTO W3 TOT0, HYTO OHA OTHOGATCS HEI0CTATOIHO
EPATHICCKH K CAMOMY mpomecey 00eCleHeHHsS [eHer H He
pasIEuanT JBYX IIPOIECCOB BHYTPEHHEI'0 W BHEIIHETO obecie-

eHIE. DTH aBTOPH HePeIRo HA OCHOBAHAH M3MEHEHHI Kyped ,

cymar 00 H3MeHEeHHAX MORYHATeNbHON CHIBL JCHET. Ho ppyrue
aBTOPH, Jaske H pasiidad JBa mponecea 00eCleHeHId, TeM
He MeHee TPHAAT KOJNHIECTBEHHOMY MOMEHTY G0JBII0E BHA-
yeHue B CMELCIE er0 BIHUSHHA Ha KYyPC. OHE TOTOBH yTBEPXKIATE,
470 KODN KOJAYECTBO BHITYIIEHHHEX [GHET YBEJIHIHBACTCH
BIBOE, TO BIBOE e MOIAEEeH yMeHPIIHTLCH Kypc # 1. I
CrouT, OJHAKO, COMOCTABHTH JBHMEHHE KypCOB C BHITY CRa-
MA GyMasRHHX JeHeT 3a RAKOH-JIHG0 H'[JOJIOJ[&*RHTEJTBHH]'&'{ TIepHOT,
qT06H yO0emuThcH B HETPABHIBHOCTH 5TOr0 0GHACHEHHS. OTO
COTOCTABICHAE BCETa O0CHADYMKHBAGT HE TOJBRO 0TCYTCTBHE
IIPOTIOPLAOHATBHOCTH  MEIRILY KOMMUECTBOM JeHer M KypCOM,
HO W OTCYTCTBHE IApaJJIe asMa. B 0c06EHHOCTH 3T0 TPOABIACTCH
B T0M, 9T0 TajieHHE RypCa BCEr/id IMPOMCXOMHT BUT3ar000PasHO,
pejen 3a TAeHEEM HAeT DPeakrmuda B CTOPOHY TIOBHIIICHHALT,
MesRy TeM, Kak pocT KOIHYeCcTBa TPOHCXOJIAT HEIPEPHIBHO.
() Halmeil TOUKH 3PEHHs, 9T0 BIOIHE MOHATHO. Hommiectso
JeHer BIHseT Ha HX IEHHOCTD 10 H3BeCTHHM IpAYAHAM H H3BECT-
upM o6pasoy. OHO OGHAPYMHBAET CBOE jelicTeae, OKASBIBAS
JABJIEHAE Ha KAaCCOBHE HAJIMTHOCTH X03SHCTBYOIIEX  JIOTEH.
Ho 6y MaskHBe JGHBTH, KaK ITPABHIO, X0JdT TOJBRO B Tpele-




Jax TOH CTPaHH, KOTOpas WX BHOyckaer. OHA sa-rpaEmiy He
monananT W WHOCTPAHHEINA TOPrOBeI, WX B CBOeil Kacce He
uyeer?’). Ilosromy oH H He MOKET MCHHTHBATL IIEPEIIONHEHHA
PHHKA GyMasRHEIMH JIeHbI'AMH, 2 BMECTe C TeM He II0Jydaer
€ 9TOU CTOPOHH HHKAKOTO HMIYIBCA IS MEPEONEHKH JIeHed-
HOM EJMHHIEL TOH CTPAHE, KOTOPAS Wepemuia K GyMamHOMY
o6pamennio. Bompoc o RommyecTBe 06pamaommxes B CTpaHe
OYyMaMHEX JIeHel MOMET 3aHHTEPECOBaTh MHOCTPAHIIA ¢ APYIoif
TOUKH 3PEHHA, KOTOPAA KAK Pas eJIBa JIM MOKET 0YeHb HHTEpe-
COBATH X03THCTBYIOIIUX JHI[ TAHHOI CTPAHH, 4 HMEHHO, G TOYRH
SDEHHS TOTO, B Kakoil Mepe CYIMEcTBYIT INAHCH Ha BO3BpAT
K MeTajurmrIeckoMy o6parmesnio. EciIn Rommaecrso leHer B eTpane
YBEIMYHBAJIOCH BI(BOE, TO CTDPaHA, OYEBHIIHO, CKOPEE MOIKET
BOCCTaHOBHATH CBOI0 BaJIOTY, YeM €CIIH 5T0 KOJMIECTBO BOBPOCIO
B 4, 8, 16 miu Tem Gojee B fecaTem THesd pas. Ho s1o Bim-
SIHUE KOJIIYecTBA €CTh BIHAHHE KOCBEHHOE, W RaK MH IT0KAKeM
Tajpllie, BIUSHIE YacTHOe, U060 OYEBUAHO, IT0 J[aMe IIAHCH
H3. BOCCTAHOBIEHHE Pas3MEHA 3aBHCAT HAJEKO HE OT OJHOTO
JHUIIL KOMMYecTBa GYMAsKHHX JIEHEeT, HO I 0T PasMepoB MeTal-
JM9eCKOr0 (hoHIa, 06IIero HAIpABIEHUS (UHAHCOBOH IIOJITH-
KN 1 LeJOro psafga Ipyrux (harTopos.

HpyruM (hakTOpoM, KOTODHI! BHIBUIAETCA B KadecTBe IIpI-
THUHH, OHpeflerdoieil Kojxe6aHsa Rypca IpH OyMasRHO-IEHeR-
HOM OOpalleHuw, ABAAETCA mopeossui 6aranc. 1o MHEHID IIe-
JIOT'0. PAla SKROHOMHCTOB, Kype OyMasRHHX MeHer B3aBHCHUT OT
TOproBoro Gamanca. Korza Toprosedl 6aTaHc yXy/AIIaeTcs, ROIa
CTpaHa HAYMHAET yCHIEHHO BBOSUTH WM MAJIO BHBOBHTD, CIIPOC

1) Mp! ocTapnseM B TODOHE HEKOTODBIE HCKIIOGEHHT, KOTODHIE MBI
MOTUIN HAGNI0IAaTh B HOCHEJHHe TOMABI, KOLIA TepMaHCKHe MADKH B Ha-
Type NPOHUKIM B JPYTHEe CTPAHBI, 4 AMEPHKAHCKAN J0Jjap eTajg 3a-
HOJHATE JIeHeKHOe o6palleHne pPAIa eBpPOUelicKHX eTpal. 9TH BpeMen-
HBIE ABJIEHHI He MeHAIOT cymecTBa (hakTOpPOB, BANAIMNX HA Kype, KGO
340ACEl GYyMaKHBIX JeHer 3arpaHuileil BCErIa B KOJIHIECTBEHHOM OTHO-
NIGHHA HEZHAYNTEJNbHD! 0 CPABHEHHIO ¢ BANACAMH BHYTPH CTDAHEL
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Ha THOCTPAHHBE JIGHBIN JUIA PacIiaThl 33 MMIOOPTHPY MBI
TOBapH TNPEBHIIAeT IPEIVIOREeHNe TAROBLIX, TIpe;II0IReHIE,
IpOMCTeRAOIIEe 0T BHEPYURIL 3a TOBADEL BREITOPTHPY EMEE,
{0 TOrNA IeHA HA MHOCTPAHHYI0 BAIIOTY, MOBBIIACTCH, WL KyPe
RATIOTH AHHON CTPAHH IMajaeT, I HA0DOPOT. TIpn MerTamamie-
cKOM 00pAINeHIT H3MEHEHIT B TOProBOM fasance me MOryT BH-
3BATH PE3KOro ROJMEOAHMST RypCa, n60 ecan IeHa MHOCTPAHHON
RAJTOTH CILIBIO BO3PACTAET, T0 CTAHOBUTCS BHITOJHEM. BRIBOSHTH
301070 8a-rpaanily. Ho korjia 3010Ta B 0GopoTe HeT, a OyMaKHO-TIe-
HEeSRILIE 3HAK HepasMeHeH 1 0TOPBAH 0T METALITICCKOT0 Gazucea,
Toria U3MEHeHNs B TOProBoM OajaHce MOTYT BHBBATH OHEHD
peswiie KojreHamis Kypea. Taryio TOURY SPEHITS MB BCTPETAEM
B M3BECTHOM COMITHEHI OHBIIEr0 AHDMIMICKOr0 MITHHCTPE TOP-
rosnmn lewexa O TEOPHN BeKCEJbHBIX KYPCOB. OnmEaro, I0 II0-
BOJLy TOProBOIO OaJamca, Kak dakTopa, oOIpPe e SI0NIero ABMRe-
HIIST BeKCETHbHHIX KYpPCOB TP OyMamHO-TEeHERIOM 00 palIe I,
\OSRHO BEICKABATH HEROTODHE COMHEHUS TAKoro ke pofid, Kak
[T 110 TIOBOJY BJIHAHIIA KOJIHMYECTBA. Paupiie Bcero, CpPABHEHIE
JBIZREHS TOBApOB B MESRJIVHAPOLHOI TOPTOBJIE 3 3REeCTHHI
mepuoj ¢ KojeGaHimeM Kypea IOKAsBBaet, qT0 MEmIy STHMU
(BYMS TIPOLECCAMIT HET JI0JRHOTO TapaIIesaNa. . IT0  OBII0
J0KRAZAH0 B JHUTEPATYPEe MHOIHMI THCATEIIMIT OTHOCHTEJILHO
PASHHEX TepHoJoB. S1 MOKA3AI JT0 B CBOC BPEM OTHOCUTEIHBHO
NepPBOTO T0ja BOIHE ). A szaTem, 1 BooGiie, 00a IPOIECCa IPO-
TORAOT [COMIHAKOBO: 3MEeHeHe TOPrcBOro fajanca Mpencras-:
gger 06010 (arT UIHTEILHEIT I AeTpPePHBHEI, Me#m1y TeM,
KK MBMEHEHMS Kypea IPOMCXOofAr B Ty M JAPYrylo CTOPOHY,
B ROPOTKIIE TPOMEYTRII BPEMEHI. lax 06BACHHTD, HALP.,
¢ TOYKH BPeHHs TeOpHH 0 BIHSHUII TOPIroOBOIO fajlaHca Ha RyPC
(ParT majenis Kypea pyCCROTO pPyOida B aBryCTe 1914 1. epasy
na 27°/, 1 (JaRT MOCAEAYINEro MOBHIIEHHT €ro B cenTAdpe—
okrsiGpe Toro e rofa Ha 13%/7 OUeBHIIHO, MBMEHEHIS, pouc-

1y CM. MO0 CTATRIO: ,DBOfHA H pPYCCKRIT pyoan® B Tpyx. Romueenu
Yyuposeroro O6meeTsa,

.




HIeNIne BEICICTBIE BOIHHE B HalleMm TOProBoM Gasamce, He
MO 00HAPYRUTLCA B MEpBHe Heeau, a ¢ Apyroit cTopoHH,
B IOCIENYIOINe 2-—3 MecAna He OBLIO HITKAKUX HM3MeHeHHit
B CTOPOHY YIYIIIeHHsS OAJAHCA.

B paceymumennax o samammm TOproeoro oOamxaHca Ha Rype
OyMasRHEX JIeHer SARTI09IaeTes, OJHAKO, 0JHA MHCHb, caMa II0
ce0e BepHAs, KOTOPAS W IOMKHA HaTh RI0Y K NPABHIBHOMY
pasperieHnio Bcett npobaeMur. Mul meey B BHIY T0 OeccrmopHoe
UOJI0IKEHNE, 4mo Kypc onpedersiemcs cnpocos u npedaoxcerie.
Hera Gymamuoro Py0ig, BHpameHHAS B (pyHTE CTEPAMHTOR,
(pamke, IHoJIape, saBECHT OT COOTHOIIEHHA CHIPOCA Ha (DyHTH,
(ppamky, AOJIAPEL 1T TIPEJIOREHNA PyOIeil, ¢ omnolt CTOPOHHL, W
CHpoca Ha pyOII I IpemIoHenns (pynTOB, (ppankoB I ZI0JLIapoB
¢ apyroit. Korma cmpoc ma (yurtH 1r nperoseHme pyGaett pa-
CTYT, Kype pyGas mamaer, m HaoGopor. Teopns o BausmHIT TOp-
TOBOTO 6asanca, ojIHako, YUOYCEaer u3 BUIY, ITO CHPOC 1 LPeno-
REHUE ITHOCTPAHHO! BAJIOTH OUPEIENTETCS HE TOIBKO TeM KO-
JITHECTBOM BAMIOTH, KOTOpAas BHPYYAETCH 54 BHCIOPTHHEE TO-
BapH, M TeM ee KOIMIeCTBOM, KOTOPOe He0GX0IIIMO ST paciira-
THL TI0 TOBapaM WMITOPTHHM, a ADYTHMH  00CTOATEIHCTBAMIL,
Mu nveem B BUILY H€ TOJBKO TOT (haKT, UTO PACYETHHIT Gajame
SARJI0YAET B cele IIeanlit PAX OpyrEx cTaTelf, 1ra KOTOPEIX
HYHHE HHOCTDAHHHE [IEHBI'W, KAk, HAND., IIATERIT II0 IHO-
CTPAHHHM saliMaM, a He4To Jpyroe. Heao B ToM, ur0 camoe
pezyruposanie mexicoyHapooHsx pactemos ecezda npeonoaazaem
B3QUMHYI0 3Q00NHCEHHOCME PA3HBIX cmpax. JIBe crpaHH, cocro-
AMHE B TOPrOBHX OTHOIIEHUSX, HII B OJIH MOMEHT He GHBaoT
MERIY co000 B pacdere, Kak He OBIBaET HU OIHA CTpaHa B
pacyeTe® co BCeMI TPOYNME CTpaHnamu, ¢ ,s3a-IpaHHIE® B me-
adoM. Kampias crpana GerBaer wam TOMRHNKOM ILIH RPeIATOPOM.
B pesymnrare JamaHca, BaRIOTAEMOr0 HA Karoi-mubo epok,
CRa/eM K Havally KaKoro-IH60 Toa, 3al0iReHHOCTE CTPaHH
110 OTHONIEHUIO K 3a-IPAHNIIE WA BOBPACTAET, WU YMEHBIIAETCS,
Eexr B rewenue roma samommennoctr, CTPAHE BOBPOCHA, TO ME




MOSREM CRAZaTh, 4CO0 WMIIOPT HHOCTPAHHHIX KamHTagoB B 8Ty
CTPaHy TMPEBBICIUI BKCIOPT, I HA000pOT. B pacuernom OaJjaHCe
kaKI0fl CTPAHH €O BCEMH MPOIMMI CTpaHAMU CyIECTBYeT,
TaREM 06pazoM, KpedumHas wacms, KOTOPAsS M3 IO B TOI €O-
RpamaerTcsa WIH pACIINPAETCS, HO M3 faJramca HOKOrIa He
BHMazaer. Paclimpenne ee 03HagaeT pocT IMIIOPTa KalHTd-
JI0B, A COEpAIIEHIe O03HaYaeT yMEHBIIEHHE ROJMYECTBA HHO-
GTPAHHHX KANNTaJg0B B JAaHHOI CTpaHe.

D10t KpeIuTHOIT CTaThe PaCcUEeTHOIO GaJsiaHca, sHaAYeHUE KO-
Topoll B DKOHOMHYECKOIl JUTeparype Majio yIUTHBAETCH, I P
HAJUIeRAT T0CHAeIHEE CJI0BO B 0OJIACTH CIIPOCA M IPEIOACHI
pasroTH. OHa ke B YACTHOCTH OKA3HBaeT CBOe BAMSHHE H Ha
XapaxTep TOProBoro GalaHca, KOMOopbLiL S6ASLEMESL 8 IMOM CMbCAE
caedcmeliesm, @& He RPUUHOU CIPOCA B TPEIJIOKEeHIST BaTIOTHL
Jem 60JIbINE KPEUTA CTPAHH-KPEJHTOPH ORA3HBaloT CTPaHE-
MOIGRHIKY, TeM (oJblIe MPeIIosReHne Badl0Th CTPAH-KPEIHTO
POB I TeM G0JIbIIE CIPOC Ha BAJIOTY CTPAHBE-TOIMHIKA M T. 1.
A Tak Rax CTPAHB ¢ GyMAIRHO-IEHEHHEM 00palenieM 0OBIRHO-
BEHHO IPHHAMICHMHT & YHCTY CTPAH-IOIRHHROB, TO MBI
VIOJKEM CKasaTh, UT0 HA Kype OyMaiRHEX JeHer Hauboasiiee
sAusRUe 0KA3bl8aem KPeoumHas 4acimb MeNHCOYHAPOOHO20 pac-
wemHozo Gaiarca, KONeGaHEsS B pasMepax Toro KpenguTa, KOTO-
pHif B Kase[Ibil HaHHEIH MOMEHT sarpaHEYHBEIL PHHOK TOTOB
OKasalh CTpaHe.

Ho oTdero saBHCAT pasMephl KpeauTa, KOTOPHE MEemIyid-
PO/IHE PHHOE KANHTAJO0B I'OTOB OKA3HBATH cTpaHe-I0NREAKY ?
(OweBHIHO, om obwell ouerKu BHROHOMHYECKOTO, (PUHAHCOBOTO
I IMOJNATHIECKOr0 IIOJOSREHHS NaHHOH CTPaHH. Jdra  061mas
OleHKA W HAXOMUT CBOG BHpameHme B Kypce. Korja OlEHKA
0GIIEro TOM0MREHIS CTPARB-T0IMHARS 3al DA TOHIKACTCH,
TOrTa CTPAHE-KPeNHTOPH He HMel0T CHJIOHHOCTH DPACIIMPATH
CBOM KDeIuTH M, HA060poT, CTPEMATCS 110 BOSMORHOCTI H3BJIEHDL
W3 BTOif CTPAHE CBOH KamuTadsl Torza mpeioienine NHOCTpaH-
HOII BAMIOTH TaJAeT, a BMEcTe ¢ TeM Tajaer M Kype cTpaHbi-




monmnaKka. Koria oneHra CraHOBHTCA Oojee GIHaronpHaTHOM,
TOT7Ia, TIPEeNIOReHNE HHOCTPAHHEIX KAIATAI0B BO3PACTAET U KypC
yiryuamaercss. Koryia crpaHa-JOMMHUE TEPeXOMHT K OyMasRHO-
TEHERHOMY OOpaleHHio, 5T0 HACTPOEHHE ee KpeauTopos,
CMEHA HX ONEHOK, I BHBHBAET pPesKHe KOJIeOaHHA GyMasmpo-
TEHeHHON eTHHALE. JT0 H €CTh TOT , ICHX0J0TTIeCRILE thaxTop*
dosepust K. CTpaHe, KOTOPOMY NPHAABAT GOJBINOE BHAYCHWE B
CMBICJIe BIUAHHS ero Ha Kype An Barmep. 9o ,nmoBepme® Hao
MOHAMATh B CaMOM TIHDOKOM CMBICJHe. Barmep moHHEMaer noju
STHM CIOBOM OLEHKY ,ITOJHTHYCCKHX, ((HHAHCOBEIX, X03SNCTBEH-
HEIX H 6y MasRHO-/IeHEeRHH X OTHOIIC HHL crpausl. Cofia BXOJAT ca-
MHE PasH000PasHEIE MOTUBHL 1 0IleHKA SKOHOMHYCCRIX TIepPCIek-
THB CTPaHBI ¢ TOYKH 3PEHHS NMPENCTOAINEr0 CTpaHe OYIYIero,
W ONEHKA HAJOTOBOM NOJHTHLH, M OLeHEA o6mell ToJUTHEH,
H OLEHRA BHIOB Ha BOCCTAHOBIGHHE METAJJIHYECKOTO O0paIlle-
nudg. C 97T0il TOYKH 3peHisa HaXONAT TOCTATOYHOE O6BICHEHIE
BCEe DPE3KHEe KOJe0aHHs KYpPCOB BO BpeMsi BOHHE, M B mocie-
BOGHHHIT mepuo-He Toabko B Pocemm, wo m B Tepmanmm.
B 1914—1916 Tr. mepeaoMsl B JIBHMKEHNH EYypca Pyceroro pyo6as
HAXONHMIACH B NPAMOIl 3aBHCHMOCTII 0T HOGeJ H TopaskeHmil
pyccknx apmmit. C (eBpads 1917 T. ompefeIaomuM ParTopoM
ABIACTCA HalpasieHme pesouonuu. B mapre—anpere 1917 I.
Kype pyccroro pybuas yuyumraeres HaW, 10 Rpaimeil Mepe,
He Mmajaer. B mone—asrycre oH HCORTHBAET Earacrpauiecroe
nagenne. To ske caMoe—u ¢ TepMaHCROi Mapkoit. o PeBOIIOIAH
OHa YIOEPHHBAET ene 0Kojao 50— 60°%, eBoeil IEHHOCTH, B Te-
UeHHe 1919 r. oma majgaer 10 7—8Y%,, a 3aTeM B TeueHHe 1920—
1923 I.1. ee Kype KOJIeGiaerca HMOouTH HCRIOYHTENLHO [0J] BIH-
AHHEM X0/ penapaunoHHoil mpo6aeMu. Oxrynamms Pyperoi
00MacTH B AHBADE 1923 I'. BHBHIBAET TIOBHIICHITE Kypea (hysTa
cTepIHHroB B Bepuune ¢ 33,5 THC. MApOR (2 suB. 1923 1.) 10
193 THC. Mapok (1 (beBp. 1923 T.), a saTeM Ha 2-if Hejexe (eBpa-
JA, ROPJA HAYIHAT OGHADYRHBATLCA BaTPYIHEHHS B ORKYIIa-
HHOHHEIX MeponpuATHAX @DPaninni Eype Mapku CHOBA IOIpa-
BIIIETCA W IOJIHEMALTCHA 10 75.000 Mapok 3a (JyHT CTEPJIHHIOB.




TarumM o06pasoM, MH IPHXOAHM K BBIBOIY, YTO HA J[BHIKE-
HHEe TORYIATEJNRHOH CHJIK JeHer 10 OTHOIIEHHID K TOBapaM
"BHYTDPH CTpAHHI PIaBHOE BIMAHHE OKA3KBAGT KO.LUYELCIMBO BHI-
MYCRAEMEX JIeHEsRHARIX BHAKOB, & HA JIBHJREHHE IEHH OyMask-
HHX JleHel Ha MemRIyHapoJHOM DHHKE, WM JIBH/KEHHe Kypca,
IJIaBHOE BIHMSAHHE OKasLBaeT dosepile K CTpaHe, IIPH 4eM 5TO
J0BEpHEe HAJM0 MOHEMATH B IIHPOKOM GMECGJE OLEHKH IIOJOMKE-
HHA W MEePCIeKTHR 3TOH CTPaHEHL

£

§ 6. /Ipa mpomececa oOecleHeHHA OYyMAMRHBIX JIEHET, NajeHune
X MOKYyNaTeJbHO CHJIE 110 OTHOMIEHHI K TOBAPAM BHYTPH
CTPaHH, ¥ MaJeHHEe HX RKypca Ha MemJIyHAPOIHOM BaJIOTHOM
PHEKE, TPOTeKad RAKIHIL B OTHEIBHEX YCIOBHAX H I0IBePrasich
BIHAHUIO OTHEJBHHX (PAKTOPOB, BCTYIAT MERIY Co60I0 B H3-
BecTHOe B3amMofeicTBHe. MH yKasalH ViKe BHIIE Ha HCKO-
TOpHE CTOPOHLL STOT0 BaamMmozeiicrsmst. Horma kype unajaer,
WA [[eHA HHOCTPAHHOH BAJIOTH ITOBHINAETCH, TO BMECTE G TeM
[IOBBHIIIAGTCHA H 1EHa BBO3HMEX H BRBOSHMHX TOBapOBL, a 5TO HE
MOskeT He OTpasrRaThCs Ha YPOBHE LleH BHYTPH CTPaHH, H Ha-
o6opor. O6eciieHeERe 6y MaKHO-[eHeMHOIT ¢INHALEL HA BHEITHEeM
PHHEE [PHBOAHT, TAKNM 00pas3oM, K O0GECLeHeHHID ee H Ha
BHYTDPEHHEM DHHKE, 2 ITOBHINEHAE NEeHHOCTH OYMAKHHIX JIEHED
Ha BHENIHEM PHHKE IPHBOAHT K TOBHIICHHI0 HX IIORYIATENb-
HOff CHJIEI HA BHYTpeHHeM pHHEe. MiW, HHBIMH CIOBAMH, KO-
AE0AHUSL KYypea 6AeKym 3a co00I0 NaApasessHble KOALOAHUS
BHYmMperHel yerHnocmu Oymadcublx Odenez. Ho u wonebanust no-
KyRameavHoll cunb, 0enez 00AICHbL 8 8010 ouepeds OKA3bLLBAME
obpamHoe sausinue Ha rypc W BOT nodemy. Eciau 1ennl ToBapoB
BHYTPH CTPaHLl BO3PacTal0T, TO CTAHOBHTCA BRI'OIHLIM YCHIHNTH
HMIIOPT HHOCTPAHHHIX TOBAPOB H YMEHBIIATH SECIOPT.  HTO
BeZIeT K YCHIeHHI) COPOCa Ha HHOCTPAHHYIO BAJIOTY H K MOIHEMY
€@ IIeHH, T.-¢. IaJeHN0 Rypca OyMaKHLIX IeHeT Ha MeskAyHapPo-
noM prHke. [lajienne ypopust e BHYTPA ¢Tpantl, WM HOBLIIeHHE




HEHHOCTH JeHer IIPHBOJIHT K 00paATHOMY Heifersnm, =« CORPa-
HIEHHI0 IMIOOPTa 1 VCHICHHD OKCHOPTA, Kk yMEHLIIEHHI CHPO-
C& Ha HHOCTPAHHYI0 BAJOTY H, CIEOBATENbHO, K ITOBHIIIEHHIO
Kypca OyMasKHHX IeHer.

JT0 BaamMoJeiicTRHe, PasyMeercsd, MMeeT MecTo TOJBKO IpH
cBoGOIE HMIIOPTHO-HKCIOPTHOMH Toproam, OHO He MOsmer netierso-
BaTh TOTNA, KOTJA CTPaHA, Ilepelueimas & OYyMAaRHEIM J[eHb-
TaM, ORAZHBALTCA IO TeM M WHREM IPAYHHAM Ha BpeMs
OTOPBAHHOI OT MERIYHAPOIHOTO PHHER. B TaroM H30ampopan-
HOM rocyjiapcrse IpoNece maieHms TORYMAaTeJIbHOH CHIEL Oy-
MAKHO-NeHEIRHOM e THHI LR MOJKeT IIPOTERATH 110 CBOMIM COOCTREH-
HEIM  3aR0HAM, HE NOIYHHASCH BIRIHED BHEIITHE-BaJI0THHX
OTHOIICHIH, a TaJeHHe Kypea MOReT HTTH CBOHM IIyTeM, He-
SABHCHMEIM 0T 00CCLeHeHHSA IeHer BHYTpPH crpanknl. Pasamgmnoe
TEYCHHEe 3THX IBYX MPOILECCORB MOKeT IPHBECTH K PE3KOMY pac-
XOMICHA MEHY TleHaMH TOBADPOB BHYTPH CTDaHHl, H LieHAMH,
B KOTOpHeE 00XOmATCA Te me TOBAPEL HMIIOpTEPaM Ha MemRIy-
HAPOZTHOM pHHKe. B TaROM MoomeHNN 0RA3aIach 110 HEROTOPOif
cremenn Poccus Bo Bpemsi BOHHH. Baaropapa sarpmmio gep-
HOMOPCKIX 1T GAJTHHCKAX MOPTOB 1T HEOGXOIIMOCTH HCIOIB30-
BATh  OCTaJqbHHE TOPTH H TYTH COOGIIEHHES AU IIePEBO3KH
BOPHHBIX MaTepHAaJOB, TIPHBO3 TOBAPOE, HEOOXOIUMEX 114
TACTHOT'0 DHHKA, ORasaJcd Kpaiime saTpynHeHHEM. [Ipr Tagmx
YCJIOBHAX HOBHINEHIE TOBAPHHEX IIEH HA BHYTPEHHEM pPHIKe
MOTJIO TIPOIICXONUTH TOYTH HE3ABHCHMO 0T COCTOSHMI LIEH 3arpa-
Hunei. 'Ho mosmas maommposanmocts CTPaHH MOMKET HMeTh
TOIBKO BPeMeHHEIT Xapakrep. OHA NOIKHA CMEHHTHCS BOCCTa~
HOBJIEHHEM HOPMAJLHHX TOPrOBHX OTHOIIEHMI ¢ HHOCTPAHHRIMIT
Tocynapcrsamm. M Torma 1Ba mpoilecea o6ecmenenms JIeHeT M0JI-
ARHEl BCTYIHTH B TO B3aEMOJEICTBIE, 0 KOTOPOM MH T'OBOPUIIH.

Ho r wemy nommmo NIPHBECTH. YRasaHHOe B3aNMOIeHCTBHE?
Korga nommmo oeraHoBHTHES Bimsmme OIHOT'O TIpomecea oGecte-
HeHHA Ha Ipyrom. OueBHIHO, TODIa, Koria HACTYIIHT ypaBHE-
HHE IIEH  AMIOPTHPYEMHX H BRCIOPTHPYEMHX TOBAPOB HA




BIYTPCHHEM W BHeNIHeM pHEKe. JlONyCTHM, €TI0 JEH CTOHI
BHYTPH CTpPaHn 40 pyOseil mmyn, a4 B Jlouyione—2 (pyHTa CTEP-
JEHIOB TIPHE Kypce 20 p. 8a (hyur cr. JomycTAM Temeps, HTO
BCJIENCTBHE HOBOPO BHILyCKa GYMaiKHBIX TeHer BHYTPH CTpaHb
1T 06IIero TobeMa IieH, IeHa JbHA CTaJa MOBHIIATHCA 1 IO
7m0 60 py6ueit sa nyp. IIpm orcyTCTBHE epTypeAIHORHEX 00~
CTOATEIBCTE TAKOE TIONOMeHHe Beleil, TPH KOTOPOM PYyCCKUM
TOPrOBeI IbHA MOT OH BHpPyYarh 8a 1 IyJ JbHA BHYTPH CTpa-
HE 60 pydmeif, a IPH SKCIOPTE 3a T'PaHHILY 40 p., HEe MOEeT
yeramopuThed. IleHa Ha JIeH BHYTPH CTPaHb H sarpaHnnei
JOJRHA, YPABHATHES. D10 ypaBHEHHE OyZeT BEIBBAHO CORPAIIE-
HEeM HKCIOPTA. D10 CORpaineHHe, BO NEPBHX, YMEHBIIHTH BH-
PyURy 32 SRCIOPTHPYEMHEE TOBAPL, BHIBOBET COKPAIISHUE
TPeJIofKeHTA HHOCTPAHHOI BANIOTH, & BMECTE C TeM IAJIEHHE
Rypca OyMasmHOro pyoud. C gzpyroit CTOPOHH, yMeHbUIEHHE
SRCIOPTA TOBEJET K YCHJIEHHOMY INPEIJIOKEHHIO JbHa Ha
BHYTDEHHEM DPHHKe, YI0 J0JURHO Oyaer MOHHBATH IeHY Ha
BHyTpeHHeM DHHRe. PaBHoBecHe HACTYIHT TOIVA, Korma ooe
HeHH, B Pe3yJabTaTe B3aUMOZEHCTBHSA, YPABHAIOTOAL. DTO MOIKET,
HAIp., HACTYINTH TOIJa, ROT/A IleHA JIbHA BHYTPH CTPAHLL yIia-
mer 70 50 pyo. 8a Iyj, a Kypc Py6iasd ymazer 10 25 pyoaeit
ga 1 (hyuT crepamuros. Torma BHPYIKa 32 JeH BHYTPH CTPRHE H
sarpaHuieil COBIAJIeT I SRCIOPT BOHIeT B CBOe HOPMAILHOE PYCIIO,

Wa s1oif HenatemHEOCTH yPABHEHHS IIeH HEROTOpHE ITHCATe-
A} JIeJaior, OJHAKO, OJIIH HeIPaBHJBHEI BEIBOM, KOTODHIL He
BHTEKAET M3 TeOPHS OYMARHO-IEHEARHOro 0GPAIIeHH. Mu me-
peaiuM 5TOT BHBOI B (HOPMYTHPOBEE M. H. Tyzan-bapanosciozo.
LJlask“, TOBOPHT OH, TIOHEMasS MO JaseM RoJe0aHHAS BERCEIb-
HOT0 Rypea: ,BHIIOJTHAET BasROYIO HapPOIHOX03AHCTBEHHY IO
pyHEIHIO: CTHMYJIHPYs BHBO3 M 3aJEPRABAL BBO3, JaA HLAeT
BOBMOJKHOCTL CTpPaHe IIJIATHTH CBOM JHOJITH APYLAM CTpaHaM TO-
papoM. Ha kaxoM sre ypOBHE I0JUREH yCTaHOBHTDLCH aam? Pae-
CMATPHBAs HTOT BOIPOC COBEPIICHHO A0CTPAKTHO, MBL HOJIAVHET
OpUATH K CIeJyomeMy peltennio BTOH TPYIHOH IPOGIEMEL.




YBelanueHue KOJIMYeCTBa JieHel B crpane JOMKHO IPHBECTIT
K IPONOPIMOHAJEHOMY MOBEIIIEHHI) TOBAPHHX ILEH: €CJl ROJIH-
9ecTBO JieHer' B CTpaHe MOBECHIOCH BJB0OE, TO NpPH NPOTHX
PABHHIX YCJOBHSAX X TOBaDHEIE LEHEl J0JAHE TOBHCHUTHCS BIBOE.
Ho moBHIuIeHWe TOBADHHIX IeH B APYTUX CTPAHAX, ¢ KOTOPHIMIT
JaHHAd CTPAaHA HAXOLHTCA B TOPTOBHX CHOIIEHHAX, HEH3OEHHO
paccTpamBaeT paBHOBECHE IIATE:RHOIO OagaHca. JIJis TOro, 4ro-
OH BT0 DaBHOBEGHE BOCCTAHOBHIOCH, HEOGXONMMO NPUBEACHHEE
TOBAPHHX IeH BHYTPH NAHHOH CTPAaHEL II BHE ee B TpemRHEe
COOTHOIIEHHE. A 370, B CBON 04€peilb, BOBMOJRHO JHIIL B TOM
cirydae, eciM BaJOTa CTPAHH C NOBHCHBINHMHCH TOBAPHHEIME
[EHaMI yITajleT B CBO€il IeHe 110 OTHOIIeHHI0 K WHOCTPaHHOI
BaJioTe NpONOPHHOHAJILHO IOABEMY TOBAPDHHEIX II6H B IEPBOi
CTPaHe, M YTO TO JRe IPOHOPIMOHANLHO VBEIIYeHHI0 B HTOI
CTpaie KoamiecTBa JeHer. Taxmm 0GpasoM, a0CTPAKTHAS TeOpHS
Jaska. N0JRHA NPH3HATE, 9T0 Jask usMeHserca OGpaTHO Ipo-
IOPOHOHANBLHO H3MEHEHHI0 KOJIMYeCTBa JeHEr B CTpaHe G Oy-
MasRHEIME JeHbramMd. OGHYHOEe MHeHHe (?), 910 pasMep BHIIYCKOB
OyMasKHHX IEHer ONpeeiseT coG010 BHCOTY Jaska, 0kasHBACTCH
COBEPIIEHHO CHpPaBeIJIUBRM® 1),

BsammopeiicTere 1Byx hopm obeciieHeHHs GyMasRELX TEHET,
o wMHeHuw Tyran-BapanoBckoro, B a0CTPAKIME IIPIBOIHAT
K TOMY, 4TO pasMepH 000HX IpPOIECCOB YyPABHUBAKTCS, W UTO
CTeleHb 00eCIeHeHnms JeHeyRHOI eIHHIIE Ha BHEIIHEM pPHHKe,
BHPA/KAONIAACA B Jaské HIH BeKCEJbHOM Kypce, J0J/KHA
B KQK[IGII MAHHHH MOMEHT BIIOJHE COBIALATH CO CTEHeHbI
00ECICHEHIIsl [IeHer Ha BHYTPeHHEM pPHHKe, HIH [aJeHHd II0-
RyIaTeJbHOM CHIBL. A rmak kak Tyran-BapaHopekmit cumraer,
IT0 MORYTATeIbHAA CIJA IEeHeD' majaer NPOMOPIHOHANBHO WX
KOJIHYECTBY, TO H BEKCEJbHHIH Kypc B KOHIE-KOHIOB JIOJSKEH
MaJIaTh TMPONOPUUOHANBHO YBEJIHICHHI0 KOJHYECTBR JEHED Ha
BHYTPEHHEM DPHHKE.

Y ,Bym. gesbrn B merann®, erp. 127—198.




910 paccymnenne Tyran-BapamoBeroro, oJIHAKO, He MOKET
OHTH TPH3HAHO IPABHILHLEIM, H HMeHHO B aberparuum. CTporo
JIOTHYECKHI aHaJH3 BOIpOCA JOJsKeH IIOKasaTh, YTO IIPOLEce
B3aUMOJEHCTBHSA IBYX (hopM o0eCleHEHUS g08ce He npusoount
K COBRAOCHUIO 8 CMEneHl OOECUEHEHUS BAAOMbL HA BHYMPEH-
HeMm U BHewneM polHKe, H PYOIb BIOJHE MOJKET CTOHTE B Ka-
ROif-H60 MOMEHT B TOBapax b KOM., a B HHOCTPAHHOH BaJo-
T€ 2 KOIL, 1JIH HaoGopor.

Yreepsugenne Tyrag-BapaHoBcKOro 0o GH BepHO B TOM
caydae, ecad OB CPeNCTBOM ypaBHeHHS IEH HMIOPTHO-3KCIIOP-
THHIX TOBapOB HA BHYTPeHHeM H BHelllHeM PHHEe OBJIO OH
TOJBKO ITPHEIIocoOIeHe Kypca K lleHe BHyTpeHHero peHRa. Ho
Ha caMOM JeJie 5T0 He Tak. JTO ypaBHEHHe MOMeT IIPOHCX0IHTD,
KPOMETOTO, 8 pe3yasmame USMEHEeHILS LeHblL mosapa Ha UHOCMPaH-
HbLX PbIHKQX 8.UHOCMPaHHOU sasiome. B caMOM Jieje, BepHeMCH
K IpesRHeMY IIDHMepy C JbHOM. MH Npeanoio/RHId TaM, 4To
LieHa JpHA B (DYHTAX CIepIHUroB OCTAETCS HEH3MEHHOI, HO 3T0
HPEJITNONIOMKEHAEe He BHTERAET M3 CYIIECTBA CO3AI0NTAXCS 0THO-
nrenuit. Tag kar 1714 N3MeHeHHA RYPCa B CTOPOHY ero majieHusd
TpeOyeTcss CORpAllenHe oRCIOpPTa JbHA B AHIIHIO, To 3TO
JOJKHO BHBBATH,—T0BOPSA a0CTPaKTHO,—HE TOJILKO yMeHbIle-
HHe B IIpeiNI0/ReHHH WHOCTPAHHOIT BAJIOTH, HO H [I0BHINEHHe
IeH Ha JeH B apramicroil pasore. Ilema JrHa MOEReT IOTHATH-
cac 2 [IJ}-’II. CTepi. 110 3 (_I:. CTEPJ., H TOJAHATHCS He CIyUaltHo,
4 HIMEHHO B pesyJbTaTe Ipollecea ypaBHeHUS HeH,—H TOria
LeHH MOTYyT YPABHATHCA 0€3 MaJjeHInero M3MeHeHHS B Kypee.
[Ipx nOBHITEHUH 1EHH JLHA HA aHDMIHHCKOM pHEKEe 710 3 (hyH.
CTepJI., PYCCRHH 3KcIoprep BHPYYHT 3a IIyjx Te ke 60 pyo.,
9T0 M BHYTPH CTPaHH, TPH NpeskHeM kypce pyoasd B 20.

WHHEME CI0BaMH, ypasHeHHe IeH 0CTHraeTcs He IpIl II0-
MOIIH H3MEHEeHUs! JIByX BedWudH, Kar 910 aymaer Tyras-Bapa-
HOBCRHH, & NpPH LOMOLIM W3MEGHEHHSI mpex: 1IeHH B OyMaiKHOIL
BaJoTe Ha BHYTDEHHEM DHHKAX, Kypca H 1LeHH BIIHOCTDAHHOM
BAMIOTE Ha BHEIINEM pPHHKe. A HOTOMY crefeHb o0ecleHennsd




PAJIOTH Ho BHYTPeHHEM II BHEIIHEM PHHKEe He IH0JUKHA COBIA-
BaTh Jaie I IPH OTCYTCTBHI KAKWX OB 10 HE OHJIO IIPerpa
B cjepe BHemrHeil TOProsiml).

TaroBsl 0CHOBHEE 3aKOHE 00ECLEHEHIS OyMaskHLIX IEHET,
ROTOpEIE H MOMHO HasBaTh TeopHel OyMasmHoO-IeHe K-
HOTO 0OpamngeH .

1) Hamu Barians Ha BONPOE 0 B2AKMOOTHONIEAHH BHEIHEro i BHYTpeH-
Her0 o0esNeHeHHA OYMAaKHBIX JIEeHer BO MHOTOM CXONATCH CO BT ATAMH
1po. Kacecens 110 9TOMY BOOpOCY, BHICKABAHHBIMI UM B €r0 l-M Me-
MOpDAHIYME 0 MHPOBOI DeHeXHOoH mpobieme, a TAKie ¢ ero Hueell o 1 a-
pHTETEe HokyunaTenbHo# cnabr (,Kaufkraftparitit COm. G. Cas-
sel. ,Das Geldproblem der Welt* 1921 1, 5. Kapitel). B otauame or
Tyran-Bapanogexroro Kaceenn UOOY9EpPKABAET, 9TO Kype GyMAKHBIX IeHer
SUBHCHT HE TOJBKO OT YPOBHA Ii€H CBOE{l CTpaHBl, HO M OT YPOBHA IeH
IPYI'HX CIpam.

Brnpouem, B ONHOM CYUIECTREHHOM NYHKTE MOH B3IVIANBI, Kak GyaTo
He copnamaior co Barasmamu upod. Cassel's. Cassel Beeria mongep-
KUBAGT (Kak B 1-M MeMoOpaHIyMe, Tak o B HOBOII cBoeif paGore: ,Monly
and foreign exchange after 1914%), wro ugmenenus Kypea siBAsIOMCST cAed-
cmeueM- usMerenust yposas yer. O0parioe neficTBue Kypea Ha IIeHLI OH
CRIOHEH DABCMATPUBATEL, KAK BpeMEHHOE OTHJIOHEHIEe 0T 00UIMX 3aK0HOB
yeranoBaennda napureros. C Hamel ke TOYKH 3PeHHS KYPC XOTH 1 yera-
HABIHBACTCH B KAKIBIH HAHHEIN MOMEHT, B abeTpakiHON, KOHEYHO, 10-
CTaHoOBLE BOODOCA, B M3BECTHOM COOTHOMIEHNH € YPORHAMHA IIeH, HO ATO
MOIKET NPOHCXONUTH B COBEPUIEHHO ONUBAKOBON CTEIEHH, KAK BeJellcTRAe
H3MEHEHI Kypea 1101 BIRAHHEM HSMeHeHHUs YpPOBHeH [eH, Tak W Belel-
CTBHE U3MeHeHns YPOBHeH HEH Uo[ BluAHHEeM HaMeHeHua kypea. [edn
B 6TpaHe A [eHBl BOBDOCIH 83 WBBECTHBII NEpHON B 8 pad, B erpabe
B B 2 pasa, 10 Kype BamoTH eTpansl B s A BO3pacIeT, roBopsa aberPaKTHO
B 4 pasza, HO HOBLIE COOTHOIIEHHS MOTAH. HOJYIATLCA KAK BCJACUCTBHE
TOro, 4HT0 B peayibTare HAQIAUNY — B 04NN HIH B 00enX cTpAHax
HSMEHHJIUCH YPOBHH IEH H K HUM ITDHCT0CO0NICA KY PC, TAK U B Pe3yabLTATe
TOT0, 9T0 BCJEACTBHE MOJHTAHECKAX (GAKTODOB — B OJiHOIN HiH B 00eHnx
CTpaHax — H3MEeBINICA KYpPC M K HeMY CTAJH IPHCHOCOGIATHCH YVPOBHH
nen. Bosyouen, KOHeMHO, H TpeTHil eay4ai ROMOHHUPOBAHHOIO HECHETBUA
oloux (hartopoB. Bamsanna, uexonsmue or Kypea, roBops TeopeTndecKil,
ABJIAIOTCA COBEPUIEHNO TAKHMH jKe (axTopaMi YeTaAHOBJeHNsT BANIOTHLIX
HADHTETOB, K4K 1 BIWAHHA, HCXOUANMEe OT HM3MEHeHN{ B HOKYOATENbL-
HOW cHJC NeHer Ha BHYTPeHHUX poinkax. OTKYIAA B TOT HIH MHON MO-
MEHT NCXOMUT BO3JEHCTEHE HA KYPC, OT N3MEHEHHA JH YPOBHA IeH HAM
OF HOJHTHYECKNX 1LPHYNN, €CTh BOLPOC AaUaJH3d KOHKPETHDIZ (akTon.




'axasa I

Jenemroe obpauwenne 8 Poccun B nepuos BofHB M pesoniouuu. Ynasow
BaNOThI,

§ 1. 3arxon 27 woan 1914 2. Ipuocmarnosxa pasmena. Pacuuperue
aMuccuonnozo npasa Iocydapcmsennozo 6Ganka. § 2. Xod smuccun Gymasic-
Koty Oenez. 3o.n0moe noxpoeumue, § 3. Hasenenus, svizsannvie amuccuel 6y-
Mavienbtx Oexee. [Mepesensl 8 cmpoerun Oaranca [ocydapemsernozo Gaura.
§ 4. Kpamicocpotnsle o6szamensemsa kasnaxelicmea. § 5. Bodscemuste de-
guyumel u ux noxpsimue. § 6. Bausnue amuccui GyMasncHslx OeHez Ha mio-
sapusie yerol. Hunamura yern 6 1914—1923 22, Temn ssuccuu u memn ooec-
yenenus. Ilepenosnoil Mmosmenm 8 obecyenenun pyoas § 7. Iadenue rypea.
Paszsumue sanomnozo punia. § 8. BamomHoe saxonodamenrsentso. Ciem Ha
goaomo. § 9. IMaderue genHocmu GyMaicHO-0eHey CHON Macenl u ,0e3derescse”.
§ 10. [pobaema ,ynpa3dnerusn” denee. ,HenocpedcmsenHolii MmosapooOMer”,
Ha nymu i 80CCMAHOBACHUIO 8ANOMbL

§ 1. OgHEM W3 TEPBHX 3aKROHOINATENBHHIX aKTOB, IPOBEJEH-
HHX B CIIEITHOM TOPANKe BGJE] 83 00HABICHHEM BOWHE, ABHICH
3aR0H 27 uoag (9 asryera) 1914 r, o0 H3MEHEHHAX B 00/IACTH
JIGHERHOI0 OOPAIMEHMS.

WsmeHeHns, BHECEHHHE B3aKOHOM 27 HI0Jd, KACAJIHCh Tpex
PABIAYHLIX CTOPOH HAIIEro JeHeKHO-KPeIUTHOIo Iela.

Bo-nepBHX, 3akoHOM 27 HIOAA OHJI JIPHOCTAHOBIEH pasMeH
EpeJNTHHX 6HieToB Ha 307070. C IPHOCTAHOBKOH pasMeHa HOP-
MalbpHAA opMa 30J0TOr0 MOHOMETAJJIH3MA OHJIA HApYIIEHA.
DOpPMANBHEIM MOTHBOM /Ui HPHOCTAHOBRH DAsMEHA CILYIRHIIO
T0 0GCTOATENBCTBO, 4YTO B MOMEHT MCRIIOYUTEJNLHOI0 TIOTpSce-
HUST JeHERHO-KPETATHOrN0 060p0Ta TPeOynTCS BKCTPEHHEES MEPH
JUIsE cOXpaHeHusA 30J10Toro (poumga. MomHO GEUIO OHACATHES, UTO
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KEpPeIuTHHE GIIIETH 6}-‘,[[,)-*1‘ YCHIIEHHO IMPeITHABIATLECH K PASMEHY,
a4 30J10T0 CTAHET YIIEBATL sarPDaHHILy.

Ho 3a 5THM MOTHBOM CTOSJ, HECOMHEHHO, IPYToi,—MOTHE,
00bsCHeEAe KOTOPOTO BARIIOYAETCA B ABYX IPYIHX MepOTIpH-
ATHAX, TPeJLyCMOTPeHHHEX 3aK0HOM 27 mioast 1914 1. [leqro B ToM,
YT0 ysKeé B TEPBHE IHHA BOHHE TPABHTENHCTBY NPUUILIOCH OT-
MEHHUTH SMHCCHOHHHM 3aKOH X IPOBECTH HOBHE BHIIYCKH Kpe-
INTHHX OHaeToB. IIpH TaKHX YCIOBHAX HENB3s OBUIO PACTH-
THBATh HA YCHEIIHyld OXpaHy 30J0T0Or0 (HoHJA IIpE[ TIOMOIIH
OOHYHEX MepP SKOHOMHYECKOH IIOJHTHEH.

OrMeHa SMUCCHOHHOI'0 BaK0HA H ABHIACH 8MOpbLM CYLIECT-
BEHHBEIM I3MEHCGHHEeM, BHECeHHHM 3aK0oHOM 27 #@oma 1914 1.
CorviacHo 3aKOHY 0 BHIIyCKe KpeIuUTHHX G6mieros I'ocymapcr-
BeHHBEM GaHK IIPH 30J0TOM B3amace, MPeBHITA0MEM 1%/, MHI-
JAapia pyolseif, KOTOpPHH OH HMeJ B CBOEM PACIODAEEHHH IO
BOHHBLI, MOI' BHIIYCTHTH B o6pamenme Ha 300 MHJIJIHOHOB He-
HOEPHTHX 30JI0T0M EPeINTHLEX GHIETOB. SAKOH 27 wiona 1914 1.
npepocraBui I'ocynapeTBeHAOMY OaHKY BHIIYCTHTH CBEPX TOI'O
ele Ha 1,2 MIIJMapia py6iueil HENMOKPHTHX 6mieTos. Dbaaro-
Iapst 9TOMY PACIIMPEHH SMUCCHOHHOTO IIpaBa GaHKa KROJIHYE-
CTBO HEIOKPHTHX 30J0TOM GHJETOB MOTJIO GHTH TOBEIEHO 10 11/,
MUIIHAPIOR pylieit.

SaKOH 27 HoJad HABHJICH, OJHAK0, JIHINb TEPBHM IHAroM
B BTOM HampapieHud. (DHHAHCHPOBAHHE BOMHE IOTPEOOBAIO
IPOMANHEX pacxoyioB. OXHEM H3 TJIABHEX HCTOYHHKOB BCKODE
CTAJH CIYsRETH HOBHE BHITYCKA KPEIHTHHX GmreTos. OKasaniocs
HEOOXOJMMBIM TIPelocTaBaaTh 1'ocyIapcTBeHHOMY OaHRY TIPABO
TesaTh JaJdbHENITHe HeMOKPHTHE 30J0T0M BHIIYCKH. IT0 06CT0-
ATEIHCTRBO TOTPeO60BAN0 UBNAHNA IEJ0T0 PALA 3aKOHOAATEIBHEX
aKTOB N0 DACIIHPEHHI) HMHUCCHOHHOTO TpaBa Gamra. Poccnd,
Kak BIPOYeM, H Bce IpoYHe BONIOMIEE rOCYHapeTBa, BCTYITHIA
H8, CROJB3RHI ITyTh OyMamHO-IeHeskHOO obpamenud. Ileyar-
HBl CTAHOK CTAJ TVIABHEIM HCGTOYHHKOM TOXOM0B T'OCYAapPCTBA.




Berynuns Ha OyTh yeHIEHHHX BBIIYCKOB OYMRHLIX JIeHEr
B HE/sIX (PMHAHCHPOBAHIS BOHH, PoceHA HE CMOIJA. 0JIHAKO,
OTKasaThCA OT 3TOI'0 FCTOYHHKA W TOIJA, KOTVIAa OHA BHIIA 13
BOIHK. Boiima mepemra B pepomonmo. Ho PeBONIOIHAS, Kak
H3BECTHO, HAPSLY C BOHHAMH, CIY/KHT IPHINHOK SKCTPAOpPIH-
HapHBIX TOCYNAPCTBEHHHX PACXO0I0B, II BHBEBAET BHITVCKHA
OyMasRHHX neHer. Hysima B OyMaKHLIX IEHRIAX I0STOMY H B
Pocermn we meuesna, mao6opor, mocie (peBpanbeKoil peBosOIIT
1917 Toma crasa eme Hojee HacroATenbHOM, Hadamcsa oOmmii
YUAI0E IPOH3BOJHTENHHOCTH, 06INee MOHH/KEHHE HAPOILHOTO
TPyJa. OTH BHOB OTKPHBITHECS IPOIACTH BpemenHnoe mpapm-
TEJIbCTBO MHITANOCH BallONHUTH OyMamHHEMH JeHbramu, Ileuar-
HBEL CTAHOK CTag pa6oTATh He TONBKO Ha BOIHY, HO W HA
PEBOJIOIAIO.

HenompsoBanue GyMasmHO-TeHEKHOIO peceypca, Kak MH YBH-
AHM HaJjplie, emme Goiee yCHJIHIOCH IOCTE ORTAGDHCKOM PeBo-
JonpA. CoBeTCKOe TPaBHTENLCTEO IPHABAI0 IIEYATHEIL CTAHOK
K cee Ha caymGy. OeBoGo/[HBIIHICA 0T thuHancHpoBaHHA MH-
POBOM BOMHEL HTOT CTAHOK OHJI IPHBIEYEH LI TIIORPRITHS pac-
XO0B 10 Tpai[IaHCKOH BOiHe, & Tak ke II0 CONHAILHEM
MEPOUPHATHAM HOBOH BaacTh. M mo Mepe Toro, kag pacumpsi-
JACh TIpOTpaMMa STHX MEPONPHATHIE M POCIE TOTPEOHOCTH
ruevmpm‘m POCJH B BHIOYCRH OYMasRHLIX JIGHET.

3a BPEMS CHayaJa MAPOBOIH BOMHEL 0 MOMEHTA OKOHIATEID-
HOH JTHEBHALHE CTAPOr0 PY6Id MOMHO, TAKHM 06pasoM, pasiu-
UNTE mpu nepuoda B BHITYCKAX GyMasKHHX JIeHET, COBIAIAI0INTIE
¢ TIEPHOMAMH PASIIMIHOTO FOCYAAPCTBEHHOIO yCTPOHCTBA: BpeMs
OT CPEJHHE HIOJIA 1914 T. 10 (heBPaIbCKO peBOIIONHAN 1917 Pl
ROra OyMamHHeE IeHBIH BHIYCKAJINCH HCRINYATENHHO I
(PEHAHCHDOBANHA BOMHE; TEPHO Bpemennoro mpasmreaberRa
0T (heBpaTBLCROIT 70 OKT Hﬁpbch(m PEeBOJIOIHH, KOI/a Ha OGyMasK-
HEE TeHbIH (PHHAHCHPOBAJINCH M BOHHA W PEBOJIOIH, H BpeMs
nocyie OKTAOPA 1917 I., KOrAa GyMasKHHE NEHBIH CTAJN cary-
RATL JUId MORPHTHA JepuHIATOR (COBETCKOr0 MPaBHTENBCTBA.




JIH TPH HePHOJia BAMETHO OTINIYAITCS ONITH 0T JApyroro, I MH
B JAJIbHEIHIIIEM GyneM pacecMaTpuBaTh NEepPeMeHkl, TPoHCIIe IIIHe
B JIEHeIRHOM OOpANIeHAH B TEYEHHE RAMIOT0 U3 HTHX TePHo-
0B B OT/EJBHOCTH,

Orapoe npasmrexnscreo, mocme sakoma 27 moas 1914 1
npenocrasupIero 'ocynapeTpennoMy GaHKY BHIIYCKATH HETo-
KPHTEE 30J0TOM KPEJATHHE GHIETH 10 11/, MALIRADIO0B PYO.,
IPOBEJO eme ciIenylonme 3aKOHE B 9Toit o6macTH: (/JaTh 1m0
CTapoMy CTILID).

IHox. Cos. Mnn. o117 Map. 19151.%) 06 yses. npaBa B 10 2Y2 mMua. p.

SaK0H » 22 aBr. 1915r. 5 s St L B
Yxas » 20 aBpl 1918T: 7 s = Olg
Moa. Cos. mum. 27 new. 1916 1. ., o ‘, S AraL g

I momenty (heBpasbckoit  peBomonmm locynapersennnii
6aHK, TakmM 06GpasoM, HMeX IIpaBo BHIYCTHTL HEIOKPHTHE
80JI0TOM KpeJlATHHE GHICTH Ha CYyMMY B 6/, MEJIHADIOB pyo6-
aeit. OcragpHad cyMMa BEITYIIEHHEX KPETHTOR JTOJHHa OHIA
OHITH TIOKPHITA, 30J0TOM PYO6Ih Ha Py6as. Ho MHHHCTD (pHHAHCOB
[I. JI. Bapk HCKYCCTBEHHO MOBHCHI SMHCCHOHHOE mpaso ['ocy-
JApCTBEHHOr'0 (OaHKa, 3AYHCIHB Ha CUET »30J10Ta 3arpanmneir”
HaCTh T€X KPeIHTOB, KOTOPHE OLIIH OTEPHTH POCCHH BeJHKO-
OPHTAHCEHM IIPABATENLCTBOM. Kak 3051070 sarpaHuueir®, mox
00ecIeYenne KOTOPOTO BEITYCKAJHCH KpeJIHTHHE GHJIeTH, pac-
CMATPHBAIHCE B JAHHOM CIyYae HE Té CYMMH, KOTOpHE (hakTH-
HECKHE OTIyCKalHCh B pacmopdskenne Poccnn aHTIHECKEM
KasHAYeHCTROM, 8 JHIOL Te, KoTOpHE ORIN obewyarsl, TONAHE
OBIE OHITH IIpeficTaBiensl B Gyaymem. KpelnTHHe GHIeTH,
BHITYINEHHEE [0/ 9T0 ,30J10T0 BarpaHdieii*, moJmuE M03TOMY
Takxe CYATATHCA HEMOKPHTHMH. B o6meMm, anrimiickuae Rpe-
JATH OB, HCMOJIR30BAHK IS SMHCCHOHHEX IeJeil B cyMMme
1892 Mmur. py6., Tak 9YTO pACHIMpPEHHE HMHCCHOHHOTO HpaBa

') SameHennoe BuocjecTBHe BAKOHOM OT 22 aBryera 1915 T.
% Cwm. ,Topr.-ITpom. Taz.“ 3a 1917 r. Ne 196.
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locypapeTBeHHoOro GaHka ITPH CTApOM PEsHMe MOMKET MCUA-
CIATHCA NPHOMHBUTENBHO B 8,4 MHJJIHADIOB pyG6Jeii.

Bpemennoe ImpaBuTesnCTBO PACIIAPIIO SMHCCHOHHOE ITPABO
['ocynmapersennoro GaHka 5 pas, a HMEHHO:

YKrasoM 4 mapra 1917 1., Ha 2 MHMI. py6., T.-e. [0 81/, M. P.
» 15 Mag ali 2 SSRGS (S o
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CoBeTcroe TPABHTEIBCTBO HOJIT0E BPEMs IEYATAI0 KPEIHT-
HEHE OHIEeTH, He TPoBoId 0€060ro 3akoHA O TPEI0CTABICHUN
IpaBa BHIycKoe l'ocynapcerBennoMy Ganky. B okraGpe 1918 r.,
OTHAKO, BTa (OPMANBLHOCTH GBI BHIIOJHEHd, H YCTAHOBIEHA,
CBA3H HOBHIX BHITYCKOB C BHIOYCKAMH IIPERHHAX IPABHTEALCTE.
A HMEHHO, JERPeToM 0T 26 OKTAOGPA 1918 T. GBLIO TIOCTAHOBJIEHO:

»JJI  YPeryJHpoBaHAs OMHCCHOHHOM omepanna HapomHoro
(6. I'ocymaperBenHOro) OaHEa, IIPEIOCTABIEHHOE €My IIpaBO
BHITyCKa KPEIHTHHX OHJIETOB yBeJHYHBaeTcd Ha 33.500 MHJI-
JHAPIOB pyOjeif, ¢ OTHECEHHMEeM B CYET BTOH CYMMBEL BCeX Kpe-
JUTHHX OHJIETOB, BHMNYIIEHHHX GaHKOM CBEPX YCTAHOBIEHHOTO
HIpeAImecTBYOIIANE 3aK0H0IATCALHEIMA ARTAMA Tpejieia HSMAC-
CHOHHOT'0 TIpaBa‘.

TaraM o006pa3oM, B 06IMeH CIOMHOCTH IMUCCHOHHOE NPASo
locyoapcmsennozo Oanka Kk KoHYY oxmsbps 1918 2. 6wio
yeeauterno do 50 munauapdos pybaeid, csepx 30.40M020 NOKPbL-
mus. llocne 5TOTo, OIHAKO BHITYCKH OyMasRHEIX JleHEer' CTAJH
IPOBOJUTECA (€3 pPaclIupeHnsa SMHECCHOHHOrO Ipasa. Ilpoueec
PaCIIHPeHHA -DMACCHOHHOT0 TPaBa BIOCIEICTBHM II0TEPSI SHA-
JeH@e, KOraa B Hadage 1920 1. I'ocymaperseHHEl GaHE OHLI
JHKBH/IHPOBAH M BBEILYCK JeHEI B OCpAIIEHHH CTAJ NPOH3BO-
OUTHCA 4Yepe3 ,0Te] AeHEeRHEX H PACUSTHHX 3HAKOB®.

Bosppamiasch ¥ paccMOTPeHHIO IEPBOI0 3aK0HA M3 0GJIACTH
JIEHeHHOT0 06 pATE A, H3JAHHOTO0 BCIE]T 82 00LIBICHAEM BOMHHE,




T.-€. BakOHA 27 HMIOJNA 1914 T., MBI J0JKHEL YEas3aTh, YT0 IIOMHEMO
IPHOCTAHOBKH pasMeHa M YBEeJHYeHHS SMHCCHOHHOIO IIpaBa
locynapersenHoro GaHka, 5TOT BaKOH JONYCTHI EMmie TPETHE
OTCTYINIEHHE 0T NeiCTBOBABHIMX B TO BpPeMs HAYAJ Hallei Ba-
JIOTHOH IOJHTHKH. A HMEHHO, 3aK0H IIPEIOCTABHI TOCYHIAPCT-
BEHHOMY KasHaueHcTBy NpaBo yuIdaTHBaTh B ['ocymapcTBeHHOM
0aHKEe CBOM KPATKOCDOYHHE 00A3aTeNbCTEA ,B PasMepe, BH3H-
BAEMOM IIOTPEGHOCTSAMH BOGHHOTO BpeMeHm®.

TaroBH Te M3MEHEHHS, KOTOPHE GBIA IPOA3BEJEHH B 3a-
KOHAX 0 JIeHeMHOM 00pauieHHH HEeMeIJeHHO 0 00hABICHAN
BOMHE, B H3 KOTOPHX PasBHJIOCH NOCAEAYIIIee 33KOHOIATEIN-
CTBO. OTH H3MEHEHHA BCKOPE COBEPIIEHHO MPEOOPABHIN BCIO
CTPYKTYPY HAOIEr0 NEHEKHOTO OOpaleHHd,

st it

§ 2. [lo BoiiHH Hamre JeHesEHOE O6PAINEHHE COCTOAI0, KAk
M3BECTHO, W3 KPEJATHHX OHIETOB, 30J10Ta H CHIOHHON, cepeé-
PAHHOM M MEJHOH MOHETH. JIHmb HeGoJbIN0e MECTHOe 3HTde-
Hie HMEJH HEeKOTOPHEe Cypporars JeHE:RHBX 3HAKOB, CepHH
W KyNOHH, 00palfaBuinecs B HEGOMLIIMX KOJHYECTBAX B KPYyIl-
HEIX IeHTpaX, B cepe onrToBoit Toprosmm. ITo odmpamssrE
JOHHBIM Ha 1 gHBapAa 1914 1. B oOpalleHHH COCTOAIO:

Rpenuramx 6mieToB . . . . - . . . . .Ha 16656 MuHI pyo.
SOTOTOM MOHETEL . « & o "% oo v v s 2494 . 3
Cepebpa BECOKOIPOOHOTO (B1p., 50 %K. 1 25 K.) , 123 S
Cepe6pa pasmerHoro (B 5, 10, 15 m 20 x.) , 103 %

Memmoit MoHeTH S D ey »

Cepuit, miun ,O6mirero [ocymapcTBEHHOI0 KazHATeiCcTBAY, K
9TOMY BpEeMEeHH HMeJ0Ch BCEro Ha cyMMmy B 150,56 MmI. p.°

KomrgecrBo 3000101 MOHETH, KOTOpas HAXOMILIACH B o0pa-

IIEHNN, OIpeesIoch Hameil o(IIHaJdbHON CTATHCTHRON Ha

OCHOBAHUIT JAHHBEX -MOHETHOI'0 JBOpa 0 UYeRaHKe. OTa CrarTi-
__I_#
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CTHKA HE y9IUTBIBAJIA YTeURY MOHETHL 84 P Jer, 1 Iu@pH
0 HAJIMIHOCTH 30J10Ta B OOPAIIEHMII HAI0 CUNTATH HECKOJBKO
NpPeyBeJTIeHHRMIL. Y 9UTHBAA 970 00CTOATEIHCTBO, 06IIEe KO-
JHTIECTBO JIEHEHMHHNX 3HAROB B HAPOIHOM OOPAIIEHWII K HAUAJLY
1914 T. MOKHO OIPEIeNUTh B CYMMe OKO0J0 2 MILNINDPI0B pyoureit,

Beanen sa o0bABICHHEM BOIWHEH - HAYATOCH CYE3HOBEHNE
3BOHKOII MOHETH H3 obpauenus. McaesHoBenye 3BOHROM MOHETE
NIJI0 ¢ USBECTHOI IMOCTEeNEeHHOCTHI0. PaHpIle Beero medesnia 30-
JoTas MoHera. Hacenmemuwe mpmuoparano oty MOHEeTy  ¢paay,
YOeIUBILIHCE, YT0 KPeIUTHEE GILIETH He PasMeHnBanTCH (0JbIme
Ha MeTall. Yepes HECKOIBRO MeCAIEB CTAIN HEYeBaTh W3 060-
PoTa BHCOKROTIPOGHEE CepeGPAHEEE MOHETH, PYO.IH, HOATHHHITR
M deTBeprakd. Jlerom 1915 r. crad OUIYINATHCS HENOCTATOR
B pasMeHHOH cepeOpAHHOU 1 MexHoll Momere. Jlus BOCIHOIHE-
HUA 9TOT'0 HEIOCTATKA MPABUTEILCTBO MPHOEII0 B KOHIE 1915 1.
K BHIIYCKY OYMAQRHHX KasHAYeHCKUX MAapOK MEJKOI0 I0CTOMHH-
CTBa, € O0OBHAYEHNEM Ha HUX, UT0 OHH ,HMelT XO/RICHIe“
HapaBHe¢ C pasMeHHOII cepeOpIHHOI I MeIHOII MOHETOIl.
Hoapienme arix GyMastHHX 3HAKOB OBICTPO BABEPLILIO0 TPO-
1ECC HMCYE3HOBEHNA .O0CTATHOB BBOHEOII MoHers. (0 mawama
1916 T. pyCCRoe TeHeRH0e OOpPAINEHIE COCTOAI0 yske TOXBEO
I3 PAsIMIHEX COPTOB OyMard, (Oes BCAKOI NpHMecH 3BOHROII
MOHETH.

Byecre ¢ reM Hadadcs yCIVIEHHHIL PocT KoMHYecTBa Hpe-
AUTHHX OWiIeroB B Hapomamom oGpamieming. 06 5roM pocre TOBO-
paAT caenyouiye mupsl. (CM. Tadd. Ha eTp. 53, 54 H 55).

C Havaja BOMHEL IO OTJIEJLILIM TOIAM, TARIM 00paso, OBLI0
BHIYIIEHO OYMaBHLEIX JcHer !):

) Boinyek Takux rpoMaiubBlx KOJHYecTs OyMaKHBIX JeHer BhI3BaJ
SHATUTEJHLHOE DACUIHPERNE CAMOINO IIDOH3BOMCTBA IEHERHBIN BHAKOR.
Jo 1918 r m3roToBieHHe JEHEKHBIX HAKOB upoussoimaoen B Jlennn-
rpaje, B_IpexRHell SKCOeUIAA 3ar0TOBIEHU roCynapeTBeHUBIN (GyMar.
B eBABH ¢ rpaXIaHCKON BOMHON M ONACHBIM [O0J0XKEHHIEM Jlenunrpamna
BECOEANLNA 01Tyia Oblia aeakymposina b [lepMb, rie BHOCJEACTBHH

fa




Cocrosyio B ofpallieHnn (B MINLIHOHAX pyOieit).
1-ii repuoo.

Ha: Cymma. % H a: Cynma., H a: Cymma.
1uoaga 1914, 1.630 | 1ecent.1915 | 4.211 | 1no0s6.1916T. 8.083
— e S . AR Lo T o I
1 aBr. 4 2.321 | 1 oxT. ) I 4.8093 |1 nex. P R T

=_ s == LA
> , [
1cenr. 2,554 I 1 Hosibps i 5.041 | 1 AnB. 1917 1| 9.097
!

i it S e TR e e | S B () R T T e
1 oKT. » 2.697 |1 mek. 4 5.201 ! 1 gesp. 9.440
1 Hoabpna . 2.791 |l 1 guB. 1916 1. 5.617 | 1mapTra . 9.950
1 nex. . 2.846 | 1desp. . 5.708 THATRNE o 10.981

——— : : Bt
1 aaB. 1915 r.| 2.947 | 1mapTa. . E 5.899 1 Mmag 11.457
S— 1 -

1 eBp. 3.059 [ 1aup. - 6.098 | 1 mons 12.186
|
|
1 mapra 3.151 1 Mas i f 6.213 1 "iong 13.055
1
L anp. » 3.813 | 1wuwona 6.380 1 asr. 14.125
1 Mas - 3.362 || luonsa . 6.628 |1 cenT. 15.398
| glonss 3.447 | 1 aBr. % 6.876 [ 1 oKkT. 17.290
) ! :
1 monsa 37668 'l eenT, © =, ‘ 7.122 1123 okT. 18.917
tapis o log.gazi i onT : 1 7.5817
. |




2-ii nepuod *).

H a: | Cymma: ! Ha: Cynma: H a: Cymma:

| mek. 1918 1. | 56.800 il ¢eB. 1920 . | 260.200

93 oK. 1917 r,| 18.917

|
22,400 |1 ahB.191971. | 60.800 |[1mMapTa . 293.000

1 m-6pa

1 nmex. % 25.000 1 desp. , 64.900 |(1amp. 340.600

1 guB. 1918 r.| 27.300 |1 wmapTa. , 68.700 |1 mas 7 387.700

1 deBp. ‘29.1500 1 anp. 5 74.500 |[1wW0HA J450.60(J

30.600 | 1wmas= = 80.400 |1 wmiona 511.800

1 mapra

1 amp. " f 33.600 |! lmiong , | 91.800 |1 aBr. » ] 580. 700
1 maa 2 37.800 |1 moxs 100.300 ll CenT. ., 651.300
1 HIoOHA { 40.300 | 1 asBr. A 111_.:10{) 1 OKT. = ‘ 745,200

1 pronss 43.300 |(1cenr. 126.200 |[1 noaGpa ., #62.800

1 aBr. , | 45.300 [[1oxr. 148.200‘11{31:. . | 995.600

3 ' |
1eeHT. | 5 48.200 |1 noabpa , | 170.200 |[1 auB. 1921 1.|1.168.600

1 OKT. - 51.300 (|1 nek. . 192.200 ' 1 desp. 1.298.900

1 mosbpa . 53.800 !1 AB.1920 . (225.014 |1 Mapra , |1.488.200

1) Tabauusr 2-r0 B 3-T0 NEpPHOAOB coeTaBiaens! mo panusin HH.O.,

ouyGnUKOBAHHEIM B PasHBIX nsjanuax, llndper aa 1923 r. saareuz ,C6op-
unka Craruer. Coen. no COCP* Uan, 1ICY M. 1924 r., a nudpsr 3a 1924 r.
us ,Bectn, Pun“ 3p moEb 1924 r. lannsle Ha mMapT—Mait 1924 r. npesn-
BApHTEJLHLIE, ;
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3-il nepuod.

H a: \ Cymma: H a: Cymma: Ha: Cymma;

1anp.1921r.f 1.686.700 “I 1 pmona 1922 213.649.200 |1 apr.1923 . | 12.457

I I

{mag , | 1.917.200 !'ilmmm | 320497.000(1cent. , | 16.685
sl ] 11 =4

: |
1 wioasn 2,122,300 (1aBr. ll 474793 ()01’..I FOKT:" | "y 22.702

&
oo
=
3

1 nogsa 100 || 1 cenT. , 696.141.600| 1 HOAOPH 53.593

»

TABE, 2.808.100 |1 0KT. 913.707 6001 mex. 98.839

1 CeHT. 3.510.700 || 1 noAGpsa 1.217.833.000|| 1 anp. 1924r1.| 178.510

TORTS g 4.584.400 ||1 mex. ., |1.479.218.800(1 denp. , |333.018
|

1 Hoabpn 6.484.700 || 1 aun.1923r.| 1.994.500.0001 mapTa , |865.504

1 mex. 9 849.700 |1 deBp. » ﬁz‘.az&ooo.ooo lanp. 5 |768:101

1 ang 19221, 17.543.900 |‘1 MapTa , 3.237. 1l 1 masr  , |740.236

|
1desp. , | 29.565.800 ((1anp. ! 4,482

1 Mapra , 48.397.900 (|1 mam 6.076

lanp. . !81.22-2.‘3-00 1 HIOHA , 7.051

1man \127.55‘3-400 1 mi0as
1

»

1y B TpuaidoHax, onymeno 12 nyaeii. Yrolnr ne pasduBatTh Tal-
JALY, ,leHoMpEanun® 1922 1. B Hel HE NPHHATHL B JUeT.




B 1914 1. . L317T MWI. p., ¢ yBeXITeH, ma 77,1%,
s e T 2670 = e 5 2 90,6 ,,
1916, 3.480 3 .‘ i 61,2
e L BRSO 16.403 5 5 o 180.3 ,,
n=d 918, 33.500 , , 1192,
w 1919 o . 164.200 > o 5 302,56
» 1920 . 943.600 , o - 419.8
e 12 SR 15.875.300 , 3 T e e B
n 1922 , . 1.976.900.000 , . w 11.288,2
» 1923 | 176.505.500.000 . 3 - wo 8.849.6.

6riia yerpoena (aGpnka Iim TeuaTanus nener. Ilo aroro Gblim moera-
BieHbl ¢abpukn u MoexkBe u [Jense. Haxoneu, nosme Grina Oynesa B
xon dabpuka B Poerose-na-Jlony., tak ato B 1921 r. pa6oTa no megara-
HRUIO Benach B 4 nymkrax: Mocxse, llense, Mepmn n Pocrose-una-Houy,
Hast pyrosonersa Beem atuM nesom 0bL10 co3nano ocofoe ynpasnenne
dabpukamMu 3aroTOBIeHNA rocymapcTBeHHBIX aHaKOB (,To3nak®). B Beje-
HHE KOTOPOro, kpome \eThipex (Gabpuk, 3aEATHIX HEloCcpeacTBeHHBIM
nedaTaHueM, Mepemin ¥ HeKOTOpble BCIHOMOrATeJbHBIE YapexaeHus,
Kak Oymaiknas ¢dabpuka B Jlennnrpaze u nek, np. Ha atux (haGpuxax
GBL10 BaHATO HA 1 Anp. 1920 r.—11.260 qei., Ha 1 Aus. 1921 r.—13.616 1.,
a Ha 1 oKT. 1921 1 —17.361 9, Bes ata paGoTa morJomana TpoMalHLIe
KoandeerBa Gymard. B xomme 1921 . 1 MHJJIHADI py0ael, KymiopaMu B
50000 m 100000 py6. HPENCTABAAN €00010 GOABUION MemoK, Beecom
B 1—2 nyna. B nexaGpe 1921 I, KOI[A& OTKPLII CBOH JHeificTBHA HOBBIil
Tocynapersennriit 6ank, Momno Guuio0 HAOMONATE, KaK KIHEHTEHI Ganka,
H0JyaaBmne HeCKONbKO MHJTHADAOB py6ueil, ne mpeBkIaBIINe N0 CROGH
LeHnocTn npemnux 20 Thic. py6. Kamubll, wan e TPOMANHBIMA MemKaAMHN
3a naedamy. HeoGxommmoeTh G6LICTPO MSrOTOBIATEH IeHbI'M BBLIBBAJA
Iepexon k aApyray, Gosnee DpPOCTHIM o0pasuam, Hapsany ¢ ,pomanos-
CKHMH® A ,KepeHCKHMH" NeHbL'aMM, BUpoYenm, CKODO, HCYEeZHYBNIHMH H3
| o6opotra, B Mae 1919 r. 6euin BLUIYIEHBL ,TIeH3eHCKAE" TeHIN, NepBOHA-
4aJbHO 3aTOTOBNABIIHECA IIsA AeBaJhBALUK, KOTODas He Ghlia ocyne-
cTBaena. B 1920 r. Geuiu BHINymEHEr HOBHIE SHAKH, KOTODhIEe HaB3klBAJUCH
Yike He KpemInTHEIMH OHJIETAMH, a DACCUETHBIMH 3Hakamu. B Hagane
1922 r. BRINYNEHbI ¥OBHIE HeHBIM [OX Ha3BAHUGM ,TOCyHapeTBeHHbIE
JACGHEXKHLIE SHAKH®, HA OCHOBE ,MEeHOMHHANNH® ¢ opupasHesuem 10 1. p,
K 1 p. B HOBEIX NieHbTAX. OTH JeHeKHbIe 3HAKHU OONyYHaAd HABBAHHE
»ACHANAKOB 1922 1.“. Beeh cuer GBlT TepeBeien Ha aTi anaku. B xonie




OnHOBpEeMeIHo ¢ 5THM POCTOM BHILYCKOB TAAI0 3HAYEHIE
30s0mozo0 gorda. Ha 16 mwoxs 1914 r. crapuit Tocynapcrses-
HBHIII GaHk mMMena 305012 B Pocenmn® ma 1604 mmir p. (Crared
»30JI0Ta 32 TPaHANEd® Hocuwia (PHRTHBHEHIL Xapakrep W He MO-
ReT OHTH IPHHATA BO BHEMaHme). K sT0My MOMeHTY Epemmr-
HEe OHIeTH OBUIM NOKPHTH 30J0T0oM Ha 98,2°/,. Ha 1 mapra
1917 1. B0JI0T2 MMEIOCH Ha 1.476 MU, P. M KPeUTHHE GHIeTH
OBUIM NOKPHTH Ha 14,8%, a K 23 oRTAOPS 1917 I. 30014 0CTA-
BAJIOCh yi#Ee TOTbKO 1.292 MWI. pyo0. m OHIeTH ObIIH TTORPHETH
Ha 6,8,

[lonusmenne cTeleHn MOKPHTHA GHJIO BH3BAHO, KAK BAJIHO H3
NIPABEIEHHEIX TAPD, He TOABKO POCTOM AMACCHH, HO B a6COTI0THREM
YMEHBIIEHHEM 30J10T0T0 (DOHIA. IT) HOHHAEHITe ITPOH30IIII0 0TTOTO,
4T0 10 (HIHAHCOBEIM COTTIAIIEHAAM LAPCROTO, & 3aT6M BPEMeHHOTO
IPABUTENLCTB G AHIVIHEI Ty/(a OHJIa OTIIPABIEHA YACTh PYCCKOT0
30510Ta. HaCKOMBKO M3BECTHO W3 IIyGIHKOBABIIAXCSA B CBOE BpeMiI
CBeJIeHHH, TaKHe OTHPaBKH HMeJH MECTO 4 pasa, a HMEHHO:

B OKTA6pe 1914 1. . . . . . 75 MmL P.

» Mae LOLG PO B ot e g e

5 HOAOPS L TOT6 T 50 S SHgaty i

o MOUE - AT et S 20000 - s R RGN0

1922 r. DpousomAa BTOPHUHAS IEHOMMHAILMS, Or0pomensr enie 2 Hynd
W BBEIEHLI . JeHsHakm 1923 1“, B KOTOPBIX 1 py6ab COOTBETCTBOBAJ
1 munnwony pyo0.aefi crapsix o6pasinos. BamecTe ¢ Teid H c4eT BO Beex
yupesIenunx uepepeieH ObLI Ha ATOT 3AAK. 1 MHJIJHOH pPYyG. HASBIBAMCSH
1 py 1 Mumapi—1.000 p., 1 TPHIIHOH—MILIIHOH pyGaeii u 1. 1. Cra-
PbIe BHAKH (T.-Ba3. 1921 1.), QakTHIECKA 110TEPABNIHE BEAKYIO TI@HHOCTH,
HOTKHLE OBIIH  GBITH 00MEHEHBI K H3BECTHOMY CpPOKY HA HOBBIE, HOCJe
49ero oM O0BABIEHLI AHYNIHPOBAHHLIME. ABYJIJWPOBAHBI GBIIN TAKKE
»LAPCKHEe® Jenbld 1 ,KePeHKu®, 0JHO BPeMdA menune ¢ GoabmuM JaKen.
Or6pacpiBaiiie Hyjled SHAYATEILHO YBEJHIUIO UpoOAyKTHBHOCTD . [0-
3uaka®. B 1922 r. on HaCTOJBKO pasrpysuics oT paboThl HO NeYATAHMID
CoBeTcKHX 3HAKOB, YTO CTAJ HCUOJHHTL BAKAZEI [0 NEYATAHMIO O0GIH-
raunil 3aiiMos (,Xue0HLINY, ,BBIAUPBITHBIXY), PASHBISX OJAHKOB, TEKOB,
qepponier Cochanka v T. 1.




464 Mmi. p. B pesyabrare 5THX OTIPAaBOK PYCCKHI 30J10TOMH
PoHT B MOMEHTY OKTAGDHCKOH DPEBONONAH yMEHLIIWICA Ha
341 MIUL P., HECMOTPA Ha TOCTOAHHEI HNPHJIHAB 30J0Ta C MIPH-
HCKOB H 30JI0TOH MOHETH H3 BHYTPEHHEro 060poTa.

h *

§ 8. BHIycRE GyMa:kHEIX JleHer' BHBBAJIH DHJ CepPbe3HEX
H3MEHEHHH B HapOJIHOM XoaaiicTee. OCTAHOBHMCSA PAHBIIE BCETO
HA WBMEHEHHAX, KOTOPHE IIPOM30IIIH B IKABHA CAMOTO SMUTEHTI
locymaperBenHoro GaHka — Ha, IPOTAMEHHH 1914—1917 I.T,
T.-€.'JI0 ORTAOPHCKOI PEBONOIAT 1 IeEpeTa 14 merabpsa 1917 r.
0 HaIMoOHAJH3aluH Gaukos. Hajxo mMers B BHJLY, 4TO II0 BTOMY
HEKPeTy YacTHHE GaHKH OHUIM CIHTH ¢ [ocymapersenuniy GaH-
KOM, TIepeHMEHOBaHEENM 3aTeM B Hapomuwil Gamk, a s3areM Ha-
Hanqack IOCTeNIEHHASA JHKBHIAIMA RDEJATHHX YUpeKIeHHH,
IpHYeM 3TOT MPOLECC 3aKOHYMJICH JHEBHIALHEH , camoro Ha-
POZHOTO GaHKa ([eRpeToM oT 19 aHE. 1920 I.) W mpeBpale-
HHEEM €ro B IEHTPAJBHO® GIOJHETHO-PACCUCTHOE yIIPaBICHHE.

ComocraBuM paHbIIe BCero 1Ba GajaHca Ilocymap. Ganra, a
HMEHHO, IOCIeIHHI H3 ONyGIMKOBAHHEX T0BOGHHHX OAJaHCOB
Ha 16 miond 1914 r. (GaxaHcH IyOGMHKOBAJNCE 4 pasa B Me-
CAIl) M HOCHCNHHH GalaHe 0 OKTAGPECKOH pEBOJIONHH Ha 23
OKTAGPA 1917 1. (CM. cTp. 59). J

ITepexons K PaccMOTPEHHI0 DA3HHX CTOPOH JIeSTedbHOCTH
craporo I'ocymaperBeHHOT0 GaHEa [0 PeBOJOLMH, HALO0 OTME-
TATH, YTO HAPANY € HEKOTOPHIMH HEMOABHKHHME CUCTAMH KAK
B arThBe, Tak W maccupe ['ocymapcTBeHHOTO GaHKA OKABAJIHCDH
CYCTa BECBMA IO/IBH/KHEIE, NBHAKEHHE KOTOPHX YiKe K KOHILY
TEPBOT0 IOJla BOMHE YCIEN0 COBEpIIeHHO W3MEHHTH (JHHOHO-
mmio Locynaperpennoro Gaska. Clojla 0THOCATCH H3 AKTHBHELX
CHYETOB ,,y4ET BEKCEJEU”, ,yuer KPATROCPOUHHX 0043aTehCTB
KasHayeHcTBa®, a H3 IACCHBHEX JTeRymmil cyer I'ocynmap-
CTBeHHOro KasmaueiicTpa® # ,TeKylime cYeTa PAsHHX JUI K
VUPesRIeHmi,




R T A R 1 TR P Y N N e el N D S R RS SR SRS SR

59

Coctonuue cuetoB [ocypapctsenHoro Ganxa (B mun. p.)

AH ’1‘ I[B MACCHB
2 & 2 o
= TR g S
Ce |8 S R
L e o = Lo f=sd
agll B ol ol il
|
o070 B Pocenn . 1,604 11,292 | KpejnTabie GHIETH
. _ ’ 141 12300 BLINYIIEHAbIE B 06-
30J0TO 3arpaHHie 2,30 DANIERHE . 11,683 l18.017
Ce[lez.ta'lr]u;ifﬂ;réahgin'. = 73| 178 | Kanmrans: Gamka . 55 55
' B ‘ 3!
Bekcens u Ip. CPOTH. e A a 8L
06A3ATEILCTRA . 407 | 500 | Tex. cuera llem. Ioe
L& - 5 g ]
Kparkocpou. o6szar. L3y Tpasoa ; Lt 206
Toc. Kasnad. — 115,507 | CuenpanbH.cpeneTsa
| Ceyusr o 9000 GV- U [1en03HTE 349 | 688
Mar# . 129 | 1,512 || Tex. cgeTa pasHEIX l
Ceynsr nost 'I‘OB’lpr o R R R i e B 232 | 2,492
Hesninnagennunie me-
i Ay K
CCJ;E;IHDE‘M MeAR-l a5 | 85| pesoust u axpenu-
G ! THBLI A 8 111
J] KHM ot
cgﬂ]z’:hﬁ? gor i 20 19 || MponenTs! 10 one-
5 _r 10 pPALLHAM A 41 911
TMpoMBImied. Ceyabl = 9 Mepexon. CyMMBr ©
[pouane ha 4 = ocTajibH., ATOr 0a-
. : 2
Bour, Ilerporpam # aRca 52 | 831
MocK. ceyIH. KasH. 19 21
IIpoTecT Bexe. 3 = i Saibre
TOLO. 2.911 [24,2¢
[pou. GyM. I[pHiisl.ll‘],
Ganky 103 | 173
Pasn, cuera . . 139 | 205 .
OcTaTKH 10 MEMIYE. : ‘
pacderaM . . . . 74 | 1,064
HTtoro . 2.911 {24,242




Yuer percesell TpemcTaBasy co6on B MAPHOE BPeMs 0CHOB-
HYI0 aRTHBHYI0 OIepPALn locynapersennoro Ganka. Bauk oka-
SHBAJL KDPENHT B (hopMe yuera Bercedell W CHeNHAILHOTO
TERYIIET0 CUeTa I10Jf BERCEJd, KAK YACTHHM JHIAM, TAK I Kpe-
AHTHHM YUDERICeHHAM, TIABHEIM 06pas3oM, KOMMEPYECKIM GaH-
kaM. Ilocaename cocrasisam, OJlHaKR0, GoJiee BHAYHTENLHYIO
HACTh RIMEHTYPH 10 yuety y Iocymaperrennoro Gamka. Ilo
KpaiiHeil Mepe H3 cymMM, MOMEIMEHHEX GAHKOM B VUeTHoi orie-
PalmH, COCTOANO 38 YACTHHIMH GAHRAMH:

Ha 1 au8 1910 1 44 M. p.--u3 ofmef CYMMBI y9eTa B 225 M. p., man 200

s MR | s o : L7 S I L

Iy 2019, 208, . a 505 .. » o 40
s 105 1018 295 - 4 . L a2
v 1 5 191 BEE . 1 NS E
sl b 1915 \cs08 . 3 (O it

llepen Boiimoii y l'ocynapersennoro 6anka momemena Guio
B y4eTHOH omepaumm 407 yMui. py6. Oroms CPeNICTB U3 YACTHRIX
GaHROB B CBASH ¢ MOOHJM3AIHEI 3acTABMI HX TPHGETHYTH R
YCHJICHHBEIM I1103aHMCTBOBAHHAM v Locynapersennoro Ganga,
ROTOPHI IIMPOKO TIOMIES HM B 5TOM OTHOIICHIN HaBeTpeuy.
Beaenersme sroro, a orvacrn » BHJLY OGH'MHOTO paCIHHpeHHs
VIETHOH ONepanimH B OCEHHHE MECHILH ME HalIonaeN B re-
HYEHHE TEPBEIX MECAIEB BOHHN 3amerHiii POCT CYMM, TIOME-
IIEHHHX B yuere. Ha 1 aBrycra B yuere moMeImeHo 712 M.
PY0., a HA 1-0¢ CeRTAGPA— 733 Mu. py6aeit. C sroro spemeny,
O/IHAaKO, yueT HAYMHAET majarh. Ocrarim CPEICTE, IOMenIeH-
HHX B VYeTHOH oNlepanmm, cokpatiajimes CHEYIOUHAM 06-
pasom:
R 1-My ORTSI6psA 1914 r—j0 709 MHIL. p.
w 1-MY AHBapg 1915 .. 819
» 1-My ampeas 1915 , . 459
» 1-MY HI0JI5 1915 , , 413

Hoce mepeeix mecsues mammenm nagasmcs 00paTHEI TPHIHE
AIBHED B YACTHHE ROMMepueckme Gamkm. Bangin TIOCTETTEHN O



moracnan  ¢poit poar TDocyaapersennonNy Gavry K ROHILY
IePBOro I0Jla BOMHE OCTATOK CYMMH, NOMEIIEeHHOH B Y4ETHOI
OTePAIiA, CHOBA JIOCTAD TOTO PasmMepa, KOTODPHI OH HMEN Ha-
RAHYHE BOIHHL

ITponece CORpAIEHHA YYETHON OlEPAalHl HA HTOM HEe 0CTa-
HoBHICH. B CRABH ¢ TepeMeHaMil B JeATCIBRHOCTH ROMMep9e-
CREX GAHROB, B TedeHMe 2-0if NOJOBHHH 1915 T., Beero 1916 1.
0 Havaga 1917 r. UPOHCXOMHJ0 JalpHeiinee I0rameHne 3a-
jHodukentoeT 1o ydaery. O 1 mogasa 1915 1. 710 | gHBapa 1917 1.
0eTATOK CcyMM, ToMemeHREX ['ocyrapeTBeHHHIM 0aHKOM B
YUeTHoH olepalimm, ynaix ¢ 413 MmiI. p. 1o 251 ML P, @ K
| ampeds 1917 1. TOHUBMJICH Jame JIO 211 MmiI. py6., H ome-
palus, Wrpapmiag pamee TJaBHYlo podab B arrase l'ocynmap-
CTBEHHOTO GaHkRa, TOTEPAIa K STOMY BPEMCHH IOUTH BeAKOe
BHAMEHHE.

C asrycra 1914 1. PocyjaperseHnnii DaHR HauYAHAET Y4H-
THBATH KPATROCPOUHEE o6s3aTeabeTBa ['0cyIapeTBeHHOTO Ka3-
payeiicTpa, Paspurme sT0il omepalum IPOHCXOIHT ¢ (OJbLIIOMH
Guierporoii. OHa ckopo OKasHBaeTcd TUIABHON axmusHol ole-
panmeit 'ocypaperseHHoro Gamka M 10 CBOMM pasMepanM Ipe-
BOCXOJIUT BCARHE OMAIAHMSA., 3a YYeToM KPaTKOCPOYHHIX 005-
3ATEJLCTB CKPHBAETCA BeA CHCTOMA (PHHAHCHDOBAHAS BOHHL
IpA MOMOITHE GYMasKHHX JIeHEeT.

K womiy mnepsoro rojia Bofinm, Ha 1 miojaa 1915 r. GaHr
HMea B cBoeM Tmoptdese Ha 1580 Mud. pyl6. KPaTROCPOYHHX
00432 TeILCTE RA3HAUEICTBA; K ROHILY BTOPOTO TOHA, HA 1 HIOJS
1916 T. OH IX WMeJ yse Ha 8824 mmi. py6. K MoMmeHty Kpy-
HIEHHA CTAPOr0 PesRmMa, Ha 1 Mapra 1917 1., moprdesas Kpar-
KOCPOYHBIX 0653aTeabCTB Jl0CTHraX y Ganka 7882 Mmu. pyo.,
a Ha 23 oRTAGPA 1917 1. ux 6nuo y locypaperBenHoro Gamka
Ha 15507 Mma. pyoé. .

HerpynHo 3aMeTHTh, Kakoe Cephe3Hoe H3MeHEeHNe ITPOoH30-
ma0 B nodoskennu l'ocyjgaperseHHoro GaHka B CBA3H ¢ JIPH-
pejienpMn harrami. Jlo Bofine  cpejerra  'ocyiaperBenHOrOo




0aHRa GBUIH DasMEIeHH B YACTHOM TOPI'OBOM H IPOMEIILIEH-
HOM oGopore. Jlomskumkama ['0CYIapCTBEHHOTO GAHKA COCTOSLIM
HACTHHE (PHPMH, KOMMEDYCCKHE GaHRMH, KOONEPATHBEL H T. I,
Beero GamkoM pasmemeHo G0 Tarmy 06pasoM OK0IT0 800 M. .
K xonmy mepsoro roma Botthm RapTHHA H3MEHUIACh. B uacTHOM
060poTe IOUpemHEMy GHIIO pasMerieno 800—900 MuJ. pyGireit.
Ho tenepr stE wacrume mommumkm Grumm Yie He eIHHCTBeH-
HEIMH ¥ JIajKe He TVIaBHEIMH JeOHTOpaMH Gaura. /Ha psody ¢
Humw y ocydapcmeennozo Ganra nossuics Hoswmi 00AHCHUK—
Kasna, yiKe K KOHIY HIOHS 1915 I'., 300K aBIIT qumy ITOYTH
B 7IBa pasa GOJNBIIYI0 CYMMY, 9YeM BCe OCTANBHEE IOIIKHAKH
BMecTe B3ATHE. B mocnemyomue 1omqn BOHHE Ioar kasHe [lo-
CYIaPCTBEHHOMY GaHKY CHJBLHO BOBPAcTaeT B K CepenmHe
1917 T. 0OH BO MHOI0 pa3 IPEBOGXOIHT Bee MpPOYHe I0JTH.

B 1o ke Bpema mepexom & OyMaJKHO-TIEHEKHOMY 0OpATIe-
HUIO OTPAsmICA M Ha naccusax Gauka. PocT BHIIYCKOB H nepe-
TIOJHEHAE KAHAJIOB JIEHEHHOT0 0GPAIEHus GyMAKKAMA BHBBAI
YCHICHHHH IIPUWIHB JleHeT Ha TeKyImme cuera. K HAYAJITy BOHHEL
Tocynapersennrit Gank mMed » TYHRAX [eHEeT* B (hopMe BRIa-
MOB Ha- 27 MHJ. Py0., 2 Ha TeKYUIHX CYeTax Ha 260 ML pyo.
Ha 23 orrsi6pa 1917 T. BRIANOB OKA3HBaeTCs Ha 51 MuHiI. p.,
4 TeRYLIHX CYEeTOB Ha 2492 MHIL p.

Has MpaBuibHO OLEHRH TOTO SHAUCHHA, KOTOPOE HMEH
Terymmue cuera I'ocynapersennoro GaHKa, He06X0IMMO, 0JTHAKO,
AMETh B BHIY, 9T0 HAXOJHBIIHECS HA HTHX CUETAX CYMME
OTHIOIL HE B IIONHOH Mepe SBIAIHCEH HIa OaHRa ,qIymEMEC
Ienbramm. Ha TERYIIHX CYeTaX COCTOSIH IPOMAIHEE CYMMEL
PABITHIHEX IIPABATENbCTBEHHEX 0 06IIeCTBe HHEX YUpes I i,
CYMMH, ACCHTHOBAHHHE OTHM YYDeKICHHAM M3 BOGHHOLO
(POHITA, HO WMH eIme He H3pacxonoBanuke. YeM GonbIme Bospa-
CT4JIH BOCHHHE DacXOIH, 4eM GOJIbIe pocim ACCHIHOBAHHS,
TeéM GoJiee YBENHYMBAJINCH H OCTATKH TeRYHIAX CUYETOB Tex
_ VIPERICHHI, KOTOPHE G6HJIN CBA3AHKE C BoitHOU, Tax, mz 06-
' mero roumyecTsa CPenCcTB B 1408 MHJ. Py6., COCTOABIINX HA




TeRyIHEX caeTax ['ocynapcrBeHHOro 6aHKa Ha 1 ORTAGPA 1916 1.,
NPaBUTEIbCTBEHHEIM  VYDERICHHAM M JTOJKHOCTHEIM JIHIAM
DpHHAJIeKATA 945 MHJ, Py0., 3eMCKHM, COCJIOBHHM H 6Jaro-
TBOPHUTEJNBHHEIM YYpPERIACHHAM — 104 MHI. py6aeii, KpeIuTHHM
YIpemIeHHAM —229 MHJI. Py0. a YaCTHHM JHIAM BCEro JIHIIb—
106 Mumi. pyo.

TaroBH-Te H3MeHeHHs, KOTOPHE IPOH3OULIH B ONePalAfX
Pocymapersennoro GaHRa 3a BpeMa BoilHE. B TeyeHume Beero
ATOr0 BPEMEeHH HIeT Bce Oojbliee W (oJibllee ITOMUAHEHHE
0aHRa WHTEpecaM TocyJapCTBEHHOTO KasHadeiicrBa. B orHomie-
HEAX Mesmay LocylapeTBeHHHEIM GaHKOM H UACTHEIM J[eHEHHEM
PHEKOM HacTyIaer HEROTODHIL IepeaoM B anpeie—wmae 1917 I.
YacrHEEe GaHKH, KOTOPHe B TeYeHHe 1915 H 1916 I. SMAHCHIH-
posasm oT I'ocynapersenHoro Gamka, mocie (heBpabeROH peBo-
JIOUMHA CHOBA HaYMHAKT oOpamarbcd K HeMy 3a moMomibio. Ha
cuerax 'ocygaperBenHOro 6aHKa 0TpaskaeTcsd Ta 00IIad 3aMHHKA
H3 TEHesRHOM pHHEEe, KOTOpad NpOM30mia JeroM 1917 T.

OT0T IIepejoM CRasHBAETCS, BO-IEPBHX, HA OTEPANHAX GaHka
10 ,yYery BeRceJeil W JIPyrux cpouHHX o6asarensers“. Haum-
Hag ¢ ceHralpd 1914 r., cyMMa IOMENIIeHHAd B yueTe BeKCelei,
HEIIPEePHBHO COKPAIIaNach, Tak KRalk YacTHHE 0AHKH HOCTEIeHHO
HOTAIIAIH CBOI0 3aJ0JeHHocTs. IIpomece cokpameHdAd yder-
HOHl ollepalmm IPOJOJMKAJes B TedeHHe Bcero 1915 ., BeEero
1916 1. m B HavaJe 1917 r. Ho ¢ ampexad 1917 r. HadHHaeTCd
o0parHoe JBHeHHe y4erHoii omepanmy. CyMME, IOMENIEHHHE
B yuYere BeKceded, PacTyT CJeAyOIIHM 00pasoM:

Ha 1 ampexa 1917 r. B yuere BeKceseil HoMeneHo 211 yMua. pyo.
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C ampeas 1917 1. Ha¥MHHAETCHd, TAaKHM 00pasoM, yBeJHUYCHHE
3arpar OaHRa Ha yUeTHYD OLEPANHD. JT0 IPOHONRACTCH B Te-
UeHH® Mad W HIOHA. B miome m asrycre mpomexojar HEKOTOpoe
COKpameHne, HO 3aTeM B CeHTAOpe M OKTAGpe nudpa yuera
HCIBITRBAET PesKoe IOBHIIEHHE.

Paccmorpenne onepammit 1 '0CyTapCTBEHHOI'0 GAHKa 38 1914
1917 T.1., IIOKA3HBALT, TAKUM 00pasoM, 4YT0 B3AHMOOTHOMIEHHS
Mesay ['ocylapcTBEHHEIM GAHKOM H YACTHEIM JCHEesKHHM PBIH-
KOM, TIVIaBHBEIM 00PasoM, YaCTHBIMI KOMMEpYECKHEMH OaHRaMm
06axcOs. MeHSIUCH. B HEPBEIC MeCALE BOMHLI ['ocynapereH-
HEH OGaHR O0Ka3BIBAJ MONIEPIKKY YaCTHHM OaHKAN. Sare,
BILIOTH 710 MapTa—anpesas 1917 r. vYacTHHe OAHKH, HA000POT,
caymm ['ocymapeTBeHHOMY OaHRy, H Yepes ero HIOCPeICTRO
I'OCYAAapCTBeHHOMY RasHauyeilcTBy. A ¢ MapTa-—anpeixs 1917 1.
CHOBA4 BOCCTaHABJIHBAIOTCA T¢ B3AHMOOTHOLIEHH, ROTOPHE CY-
HIECTBOBAJIM B HePBEE MeCALB BoHHEL T'ocymapeTBeHHbI GaHk
TAHET Ha I0BOJY YaCTHHIE KOMMepYeckHe CaHKH. [Ipiraiia Toro
LIEPeJoMa, ROTOPBUL HpPOH30HIea B ampedte 1917 1., KOHEYHO,
fICHA. SIeCh CRABAIOCH BIHSIHIE heBpaAIBCeROIl PEBOTOIHE |
TeX X034lCTBeHHLIX SATPYIHeHWIl, KOTOPHE OHAa BLI3BANA., B
AllpeJIe—NMae HaYaJIoCh yate KDYIIeHHE Hajleska Ha Gestoies-
HEHHOE VI HapOIHOI'0 XOBAICTBA OKOHYAHHE pesoaonma. Ha-
JaJICAd  YIANOK TPOH3BOIHTENBHOCTH U HHHOIATHBH. Bee 510
Cpasy orpasuioch I Ha cuerax [ocynapcrBeHHOro Gamka,

§ 4. Kpejnuriane Guiers, BRIIYUICHHEE B OOJBIINX KOJIM-
qecTBaX I['0CY/apCTBEHHBIM —OaHKOM, SBIJIMCH TIABHEM  Mi-
TEpHAJIoM  OyMa:RHO-JeHe:mHON mudoranmmr. Ho omnr He Guumm
CAMHCTBCHHHIM ee MarepHatoM. He roBopst yae o GaHEOBCRILX
ACTIOSUTAX, M8BECTHOC MH(IALHOHHCTCKOEC BIMAHEC OKABHBAJIM
H HEKOTOPHE JeHeRHEE cypporatsl. Hamboabimee suauenme B
ATOM CMBCIC UMW Kpamixocpoinsie o6ssameiscmea I ocydap-




cmeennoeo Kasnawedcrnsa. IlepBOHAYANBHO 5TH 06832TENBCTEE
BEIIYCKAJACH TONBKO WIS HOKPHTHA [oJra KasEE Locymap-
CTBEHHOMY OaHKy B Ra4ecTBe 00eClHeYeHHS I03aMMCTBOBAHML
KpefuTHEX Omiero. Ho mosnaHee mX crajm pasMemarh Ha da-
CTHOM DHIHKE, HABASHBAA HMX B ILIATE/KH TIOCTABIIAKAM BOEHHEX
MaTepHanioB, YacTHHeE GaHKH CraJH YYHTHBATH HX HapaBHe ¢
HPOYHMU BEKCEJAMH, H KPATKOCPOYHEE 0043aTelbCTBA TIPEBpA-
THIHCH B POCCHH, K4K 8T0 HMeNI0 MECTO W B IPYTHX CTpaHax,
B 0COOHI BHI meHer. B ofmeM, Ha CBOGOJHOM DHEHKe GHUIO
pasMemieHo 00a3aTeJbCTB KasHAY9eHCTBA Ha 1 AHBapa 1916 1T
Ha 705 MEJI. py0., a K KOHILY TOr0 Re Iolla Ha 2.609 MILT. pPyo.
Hocne OKTAOpbCKOH pesodonum CoBeTCKOe IPABHTEIHCTRO IpH-
PABHSIO0 KPaTKOCPOYHEE 0043aTeJIbCTEE K 0CTAABHEM Oy MAZRHEM
TNEeHbraM, I[OCTAHOBUB, YTO NPOLEHTH II0 HEM He YIJIauH-
BAOTC.

§ 5. Bunyckn OyMaskHHX jeHel' OHUJIH BH3BAHH HYJRIOH B
CPEJICTBaX CO CTOPOHH rocynapcrea. lledaTHHY CTaiOR DOJKeH
0BT maBarb TO, YTO Hedbad OBUIO IOMYYHTH OT HACENeHHS HE
IIyTeM HAJIOr'0B, HA ITyTeM 3aiiM0B. JId TONHOTH KAPTHHEL 3MUC-
CHI OyMasiHEX JeHeT 3Ty AMHUCCHI HeO6X0IUMO, TIO3TOMY, GOIIO-
CTaBHTDH C OOkeTHEME Jedunuramn. K comanenuo, TadpH o
pYCCKHX OnfmeraX 3a 1918—1921 I.r. JaRT BechMa ciaGoe
HOpeJCTaB/JIeHHe O rOCYyNaPCTBEHHOM XO03AXCTBE 82 STOT NEPHO.
TaK Kak OTYETHOCTD 33 BTO BpeMd OHJIA B HEJOCTATOYHO YHOBIIe-
TBOPHTEJDbHOM COCTOAHHH, & CYETHAA eNHHHIA—DYOIb pPesKo
ofeceHUBAJICA. DBlommeTHEe UEQPH BTOr0 IEepHONa = IaloT
B JIydIlleM CIy4ae TOJNHKO ,0PHEeHTHPOBOYHEIL® MATepHAJ.

Eenm ¢ staMm orosopkaMm o6paTHThes E GojsmeraMm 3a
1914—1921 r.r. (0 1922—3 I'r. MH GyaeM T'OBOPUTH JaJbIme),
MH TOMYYHM CJHeNYOIYK KapTHHY (B MHI. pyo.)




. 0/ 0y medm-
ouTa K
I'o n. Moxom. Pacxo. Hedumur. obmemy IMHICCHA.
HTOry pac-
X0/10B.
1014 2.961 4.859 1.898 39,1 1.283
1915 3.001 11.562 | 8.561 74,0 2.670
1916 4345 18.101 13.756 76,0 3.480
1917 5.039 27.607 22.568 81,7 16.403
1918 15.580 46.706 | 31.126 66,6 33.500
1919 48.959 215.402 166.443 71,3 164200
1920 159.604 1.215.159 1.055.555 86,9 043.600
1921 | 4139000 | 26.076.816 i 21.936.916 84,1 16.375.300

W3 aToft TabamiHl MORHO BHJETH, UTO B IePBHE I'0JH BOWHE
SMECCHSI OTCTAeT 0T JeHIMTOB. 10 IPOHCXOMHT OT TOTO, 9TO
B TH TONH YacTh AepHIIUT2 TOKPHBAETCA 3aiiMaMd, Kak B
¢opMe OATOCPOUHHX 3aiiMOB, Tak H B (hOPMe BHIIYCKOB KPAT-
KOCPOYHHX 00s3aTeqbCTB RasHaveiicrsa. B moenemyiomme 1918,
1919 m 1920 r.r. mE@pPH SMHCCHH IIOYTH TOYHO COBHANANT €
nadpaMu geummTa, T. K. BHIYCK OyMaiRHEIX TEHEr CTaHO-
BHTCSA €INHCTBEHHEIM CPEICTBOM MOKPHTHA HEmoGopa 1o 610f-
aerTy. Pacxommenme 9TuX nugp B 1921 r. 06hACHAETCH, MOBH-
AEMOMY, TéM, 4T0 GIOIKReT GHUJI COCTABIEH ,C 3AITPOCOM“ U 4aCTh
¢pencTB He GHUIA HCIIOJMB30BAHA.

Ias oneHKE JeHUHUTHOCTH OHIKETOB 38 YRasaHHHE TOXH
M CBS3M €€ ¢ BHIyCKoM OyMaskKHHX IeHer, HaJo, 0THAKO0, MMETh
B BHJY CJaeqyouume 0s@ 06CTOATENhCTBA. BO-NEPBHX, NpH He-
06HYAHO Pe3KOM KOJeOAHHA MORYIIATENLHOH CHIE OYyMAIKHOr0
py6as, KOTOpoe HPOMBOILIO 3& STH TOAH, HOMHHAJIBHASL CYMMa
BRITYCKOB He TaeT OpecTapiIeHus o pasMepe TIE![{')'E{[U{TEI.. BHI-
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PaiE€HHOT0 B PEAJBbHHX IEHHOCTAX, 0 TOM KOJHYCCTBE BEIMHEIX
IeHHOCTeH, KOTOPOe TOCYAapCTBO HBBIEKI0 0T HACEJEeHHS IIy-
TeM sMHCCHH. [lus 0TBeTa Ha BTOT BONpOC Tpefyercs CBECTH
Py0Jm OTZENBHHX TONOB 9T0r0 MEPHONA K OLHOMY SHAMCHA-
Tea0. Ho m aTa paGora exsa Jm MoskeT GHIB BHIIOJHEHA C JI0-
CTaTOMHOH TOYHOCTRD, MO0 y HAc B TedeHme 1918 m 1919 r.r.,
4 OTYacTH ¥ B 1920 I. CBefleHHA O TORAPHHX IIEHAX COGHpa-
JHCh HEARKYPaTHO H HHPP Gojdee WIH MeHee OTBEYAIONIIIX
TPeGOBAHIAM TOBADHHEX HHIEKCOB He HMeeTcs. Peds B JAHHOM
Caydae MOMET OHTH TONHKO 0 BeChMa IPHOIH3HTENHHHX HCUM-
CJIeHHAX. :

Tarue meumcienus cjleJaHH B pyceKoll mreparype E. A.
[Ipeobpasicencrkum, ROTOPHIT maer CIeNYIIIYID TaGIHYKY Peadh-
HOTO J[0X07Ia rocynapersa OT BHIOYCKa GyMawHHX JeHer (u3
pacyera IeHH py0isd B ToBapax).

3a 1914 T. (2-10 MONOBUHY) — 1397 MUI. PYG.

» 1916 T, 3 — 2068 o
, 1916 1. ned 411 RO LA
5 1917 1. — 2500 , (TpHOX.)
, 19181, =S IBORT My
. 1919 1. z — 386 5
, 1920 T. == 186G
o 1923 = =i B LT 5

I[I0 HEKOTODHM HCYHCIEHHAM [0XOJ OT HMHCCHE 3a 1922 .
onpenesgeTcsa B 860 MHI. py6ieii, XoTd sTa Imrbpa npejgcra-
BIAETCH HECKOJbKO ITPEyBeIIYeHHOoI,

Peanpuuit moxop TOCYHapeTBa, 0T BHIYCKOB OyMasRHEX
JIeHer, TakuM o6pasoM, B TeyeHme 1917—1921 1.T. pe3ro ma-
Taer. B 1921 r. meyaTHHE cTaHok jgaer B 17 Pa3 MeHBIIe
noxoma, 4veM B 1917 1. ®m name B 2!/, pasa MeHBIOe, YeM B
1919 romy. 3

Bmopoé 06CTOATENbCTBO, KOTOPOe HaZ0 HMETh B BHLY IpH
OLIGHKE CBA3W MemIY sMHCCHEN ¥ CIOAMRETHHMU HepHIIUTaMA

.
g
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3aRJ0vaeTcS B TOM, 9T0 HaUWRadg ¢ 1918 r. B HameM OoIsmere
HOIUHAET MDPaTh KPYIHEY DPOIb HAaTYpPAJIbHASA 9aCTh, T.-€- [0-
X01 0T WPOTOBOJBCTBEHHHEIX cOOpoB Xjeba, CROTA W T. H.
0 1921 1. dTa HaTypaJbHas 9acTh NPUHAMAET Gojee YHIOPALO-
YEeHHHI XaparTep.IIpoToBOJILCTBEHHOI0 HAJOI'a, HO BCe ke elle
B TeveHue OaMmaiInix 2-X JeT NpOoIoIAaeT HIpaTh 3aMeTHYIo
DOIb B rocygapcTBeHHOM Oomskere. CyMMa HeHHOCTel, TIOIY-
YEHHHX BOTUM M[yTeM 0T HacCeleHud, Tak JKe BecbMa TPYALHO
MOJNAeTcsd y9IeTy, B 0COOCHHOCTH B BHIY Pa3iMIud TOBAPHBIX
IleH B pasHnx paifomax. H. A. IIpeoOpasmeHCEHil CUNTAI, UTO
B 00IIEeM IOCYJapcTBO B TeweHWe 1918—1920 I.T. N0JAHO OHIIO
IMeTh EPeCTbAHCKHX TPOAYKTOB HA 620 MHUJ. p. B rofi. Beuum-
Tad ®8 orolf UH(PPH NOKYNATeIbHYX CTOMMOCTE OSMUCCHH,
MOSKHO IOIYIHTE IpHOIH3HTeJNbHOe NIpEeNCcTaBIeHHe O HATY-
PAJbHHEX J0X0aX T'OCYAADPCTBA OT HAJOIOB HA KpecrbaH. [lus
IIPABHIBHON OIEHKH HAaImux OoI:meToB 3a 1918—1922 I., KpoMe
OTMEYEHHHX MOCTYIIEHHII 0T 5MHCCHH, 0T HATYDPAJbHEX HAJI0-
I'0B, M HeOOIBIMUX IOCTYIIEHHH OT NeHe:RHHX HAJ0roB (M J0-
XOJIOB OT NPENupMATHii), HA0 enle MMeTh B BHMY JIBE BeChbMa
3HAYNTeJIbHEE JOXOIHHEE CTAThU, He (QUTypUpyoIIue B OoIme-
TaX. 9T0 BO-IEPBHX, JOXOAH 0T TOCYXapcTBeHHONO (oHAa, HIH
TOYHEE TIOCTENIeHHOE€ WCIOIbL30BAHWE TOI'0 BHAYHTEJNLHOTO TO-
BapHOr0 (DOHIA II0 IPEUMYIIEeCTBY NPOMBIILIEHHOI'0 CHIPbA
1 Msieaui, KOTopHN 00pasoBaJICA NPH HAIHOHAJIH3AIHNA JaCT-
HHEX UpeJIpHATHI B TeweHme 1917—1918 TI.I., # BO-BTOPHX,
yuoTpeOaeHHe YacTH 300TOr0 (oHIa HA OIMIATY 3aTrpaHAIHBIX
Baras3oB. TOJBKO COMOCTABIEHHE BCEX ATHX JacTell MOJKET IaTh
npejicTaBiedne 0 pasMepax MeUIUTa 32 STH TOAH H 0 DPOJH,
KOTOPYI0 MI'DAIN BHOYCKU OYMAasRHEX JEHET B MOKPHITHH 3TOTO
Jedummura. He Hamo penarsh [AeTATbHHX TOJCYETOB [UIA TOTO,
Ir00H HA OCHOBAHMM TpPHBEJNEHHHX NH(pP NpHHTH K BHBOAY,
yro B 1920 m B 1921 r.r. noXox ¢(ucKa OT GyMasKHHX JeHer,
IPENCTABIAA BHYIIUTEJIbHYID CTATHI0 B O(hHIHAILHOM JEHERHOM
0loIkeTe U TOKpPHBag 70—80%/, sToro GHJera, Wrpal HE3HA-




THTEIBHYI0. POIb B peadbHOM Olojkere TOCYIAPCTBA B €ro Ie-
J0M, ¥ DOKPHBAT BECEMA HeGOJBIIYI YacTh (PAKTHIECKOTO JIe-
(pumnTa.

¥

S 6. Bume, B Tir. 2-0if MH BHACHAIM, UTO 0CHOBHHEIM MOCHE-
CTBHEM SMIICCHHU ABIACTCH 00eCHEHeHNe JeHeD B JIBYX HalpaBie-
HIAX: TaJieHne TORYIATeJbHON CHIIH 110 OTHOIIEHUH K TOBADAM
n majerne kypca. 06a 5TH ABISHUS HMEIH MECTO I B TeYeHHe
1914—1923 r.r. B Pocenn, npuyeM u To I Apyroe o6ecieHEHHe
HOLLIO N0 TaKHX NpETeNoB, KakWe e[Ba JH B3HAJA HCTOPHA
OYMAaKHEX JEHer B IIPOIIITOM 1).

JLIs XapakTepHCTHRN MePBOT0 W3 YRA3MHHX IBYX Ipouec-
COB, a HMEHHO NIpollecca MAZEHAA NOKYNATeJbHOH CHIH Gy-
MAHOT0 PYGIA, MH IIPHBOJNM JBH/KEHHE CpeIHHX TOBAPHBEIX
HeH (mHpekcoB) I'ocmmama 3a 1914—1923 r.r. o MOCGKBe W 1o
Beeli Pocemm. JIas OLEHKH STHX UHE(pp HATO, OJHAKO, NPHHATEH
BO BHHMaHHe IBa 00CTOATE]LCTBA. Bo-mepBHX, HAT0 WMeTh
B BHIY, 9TO NPaBHJIbHOE HAOJIONEHHE HAJ TOBADHHMH IeHAMH
HE BEJIOCh HEMpePHBHO. AT0 HAGIOICHHE Bejoch mo. 1917 T.
3aTeM HACTYIHI MePepPHB I TOYH0e HAGI0ICHIe B030GHOBILETCS
TOJIBRO ¢ 1920 1. 3a nepron 1918—1919 1.r. HMeJHCH JHIIDL
CJOydalHEEe JaHHHE 0 [eHaX M CTAJHCTHRA TOBAPHHIX I[eH pH
COCTABIEHHH HETPEePHBHEX PANOB JLOIAHA OBlJIA 9acTO IIpH-
0erarb k MeTONy ,HHTepIoIALHE*. Bo- -BTOPHIX, HaJl0 YYATHBATH
T0 0GCTOATENLCTBO, YTO HHAEKCH OTPAsRAnT TIABHEM 06 IPasOM,
BOJLHREE TIEHBL, MEATY TeM Kak B MepHOJ 1918—1920 I.I. mpoHe-
XOJIHJIO pacrpejieleHue IPoIyKTOR 110 , TRePIBIM® IeHaM HIIM fia-
e COBCEeM 0eBIEeHEIRHO 10 RApPTOYHOM CHETEMe, W BOJTHHEE [TeHH

1) Hano, onmnako, umMeTs B BHLY, 49TO nponece obecnmeHenun pycefinx
[IEHEr B 9HCTOM BHIE NPOHEXONHJ TOJHKO 10 KoHHA 1922 r. B Tegenme
1923—1924 r, xorna MBI HMEIH IBe BaJIOTEI, 4YE€pPBOHEN U COBETCKUI
PY6ab, TOABKO BTOPOI NpPOAOAZAN peako oﬁecucuunmhcﬁ 06 wunuperce
B UepBOHmAax 3a 1923—1924 rr. 6yneT peub mansbure.
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CINIOIIb M pANOM OHJIE XapakTepHH IS 0YeHb HeGOIbIIoN
9aCTH TOBAPHOr0 060poTa, & eme BI0GABOK HEIEraJbHOTO.
BonpHHE meHH Ha OTHENbHEE IIPOOYKTHL OYEHbE YaCTO OKA3H-
B3JIACH IIDH 9THX YCJIOBHAX CJAYYAUHO BEICORAME HJIM CAy4alino
HHBKHMH.

Hmes B BEIy atm OTOBODKH, MEI MOMEM IMOJTOUTH K PaceMOoT-
PEHHIO ABHIKEHHS TOBAPHHX IIeH B Pocchu 3a paceMarpuBaeMEd
nepumon. OHa BHaHA H3 CIAEeNyIomietl TabJaALk:;

Awnamura uen 1913—1923 roga.
(Do nannniv GomxeTHOro unnexea Locnaana n CraTHernku Tpyna na
26 TosapoB mensr 1913 roxua OPAHATEL 8a 1),

HHIIEKCEI IIEH. HMHIEKCHI 1IEH.
T ATEL —— | OATH |————
Mo Tlo Hoo ol =TI
Mocxkge. | Pocenn. Moexge. [ Pocenn. |
1918 rox. . . .| 100 | 1.00 | 1gesp. 1916 | 157 | 1.6
F0T4 T oo B o | 100 |1 mapra ,- .| 1.59 1.58
it TR S A b N S T U | B e o I I 1.67
| 1 Ams. 1916 | 156 | 155 | 1 man IR [ i 7. 174
| | :
| |

(Hponnm»exmc Ta0JHIE Ha CJIefd. CTp.).
H3 aTux Ta6IWIl MOKHO BHIETBH, UTO CpeaHnit 06IIEepOCCHii-
CKMI TOBApDHHEHA WHIEKC BO3POCTAI TI0 OTHEABHEM TOIAM CiIe-
AYIOmIM 00pasoM:;

B 1914 r. Ha 28,7°/, UPH YBEIUYEHWH SMICCHH HA TG
sk 0195 20,0 ,, h ’ 95,6 .,
016 o 93,5 ,, = 5 61,2 ,
iR bR e 683,38 ,, o A BOB
Wi p e 597,5 , = wi g

519190 o 1876,6 4 n 80,245
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| : azetcst non Wanexesr men
| I a5 o | m I art s T
|4| Mooxse.| Pocens. ITo Mockse | ITo Poceun
_| |
nHioug 1916 r.| 1.85| 184( 1 sms. 1920 r.| 4.180J 2.420
goas 2.08( 205(1 desp. , | 4.960 3.090
anr. g 219 2.16( 1 mapra , | 6.240 3.810
CeHT. g 2.21| 218| 1 anp. s 6.200 4.770
OKT. ,, 2,08 2.562] 1 man sl 7.280 5.780
HOH6DA 2.68( 262( 1 woma , | 9.450 6.570
nex. 4 2961 287 1 woas b | 11.360 8.140
AHB. 1917 r.| 3.15| 3.00| 1 aBr. | 12.900 | 9.070
desp. 345| 3.02| 1 cem. e 11.900 9.230
mapra 872| 330 1 okt 3 12.400 9.620
anp. 3 384 340| 1 woAGpa ‘ 13.000 10.500
Masd ,, 478 420 1 mex. e 15.600 12.600
HIOHA 4 548| 480 1 aus. 1921 r.| 24.600 16.800
HIOJNA 5 7.73{ 6.75|| 1 desp. i 29.200 21.600
asr. . | 733| 6351 mapra . | 44500 | 27.600
CeHT. . 8367 7.25/ 1 amp. Ll 3 48.400 | 35 700
OKT. & 8.71| 755| 1 mas 3 56,1(]Oi 42.700
Hoabpsa 15.00| 1285 1 moRA - 61.000 62.000
IIeK, y 21.40| 1805 1 mong 82.000 | 80.700
AAB. 1918 r.| 2780 2350 1 asBr. %] 75.800 | 80.300
tdhesp. 4 36.30 | 3040 1 cenr. e 69.800 | 76.400
Mapra 43.30 | 35.60( 1 ok, 5 71.600 | §1.900
aup. ¥ 61.40; 50.80( 1 moaGpa 88.500 | 95.500
Mas : 78.10| 64.10| 1 pmex. 5] 128.500 | 138.000
| moHs | 9380 7710( 1 muB. 1922 p.| 214000 988,000
HIOJIA » 123.201100.00|| 1 deBp. " 556.000 545.000
aBr- 5 |127.50| 102{ 1 mapra 1.040.000 1.150.000
CEeHT. » (106,80 851 1 anp. s | 12.230.000 2.520.000
OKT. . (120201 102| 1 man ,, 4.000.000 4.160.000
HOAGDA 14420 113l 1 nioHs N 4 240.000 5.090.000
TexK. » 120400 157| 1 mioas P 4.450.000 5.570 000
AHB. 1919 r.| 278| 164 1 asr. - 6.020.000 5.500.000
¢esp. 2 208 203 || 1 cenr. e | 5.450.000 5.880.000
mMapra 302! 258( 1 okr. » | 7.400.000 7.300.000
anp. o 567 336 1 nmoabpa 12.533.000 |  11.497.000
MaA 531 414 1 nex. - 15.966.000 | 17.226 000
HIOH 481| 516 1 sims. 1923 20.750.000 [ 21.015.000
nionA - 795| 656( 1 desp. . 25.114.000 | 27.785.000
aABr. - 927 750 1 mapTa 31.1C8.000| 31.100.000
CEHT. % 1.100} 814( 1 anp. o 37.697.000 | 39.260.000
OKT. % 1,170 923( 1 maa S 54.387.000 54.741.000
HOAODA 2.010| 1.360| 1 nwons A 78.718.000 | 75.519.000
Iex. = 3620 | 1.700( 1 mioan » | 127.080.000 121.870.000
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B 1920 r. Ha  594,2°/, mbu yBeamy. aMHcenn Ha - 419,3%,
e e , 1614,3 , 5 ; 1315,5%,
, 1922 , T196,9 ’ . 11,268,2%,

Comocrapisiss MA(PPH pocra MHIEKCA ¢ TAHHEME 00 yBeJH-
9eHUN OyMAasRHO-TeHesRHON Macch, MH O00HApysRHBaeM, WMo
Medic0y pocmoM Uer W POCIOM IMUCCULL Hem COOMBEmcmsus.
Temir sMUcCHE ¥ TeMII ol0ecleHeHHUS HA TPOTAKEHWH 9-TH JIeT-
Hero IepHoja HH pasy He coBnajaer. Heanm HymHO JIHITHEE
TOKRARATEIHCTRBO NPOTUE MEXaHUYECKOI'0 BapHaHTA KOJMIeCTBEH-
HOM TeopHu JeHer ¥ Wied NPOMOPHHOHAINBHOCTH, TO MEl HMEeM
ero B (harrax OymaskHO-feHesmHOoro o6pamenns B Pocend 3a
STOT IEPHOIL.

BemarpuBasgch BHUMATEIbHEE B VKasaHHBIe TBa DAL uﬂrilp,'
MH O0HADYHRHBAEM TARMKE, YTO HAYUHAS ¢ U3BECIMHOZ0 MOMEHMA,
meamn OBecyeHenust OYMAACHO-OCHENCHOU eOUHULbL HAtuHaem
. HeYKAOHHO 0020Hams mexn axmuccun. 110, Mepe yCHIeHHH
BHIIYCKOB O0eCHeHeHne OGyMasKHEIX IeHel pPAacrer He Ipomop-
MIOHAIHLHO POCTY KOJIMIECTBA, 4 B TOPasno GOJbIetl CTEeHH.
Tag, B 1917 I'. KOIAYECTBO IeHEr BOBPOCIO, IPHMEPHO B 2%/,
pasa, a pyo6ib obecreHHICS B 8 pas, B 1918 I. KOJIHIECTBO
JIeHer Bospocno B 2!/, pasa, a pyGuab ymaa B 7 pa3, B 1919 T.
ROJMUYEETBO JEHEr BO3POCIO B 4 Dasa, a PyOIb O0O0ECIEHIICS
B 14 pas, B 1920 T. KOJMYECTBO BO3POCJIO B 5 pas, a pyoaIb
obecreHmiIcad B 7 pas, B 1921 I. KOJHYECTBO BO3pocao B 15
pas, a pyoan oGecueHmiucs B 17 pas. IlepemoMHEIM MOMEHT,
¢ KOTOPOTO . HAYMHALTCHA OTMEYCHHHI IIPOIECC, MPUXOTATCA Ha
1916 1. B Tegenme 1914—1915 rr. MH HabI0IaeM obpaTHOe
SBTEHNE: 1eHE DPACTyr MeJJIeHHEee, HYeM pacreT KOJMIecTBO
neHer B o6opore.

CropoHHHKE MEXaHHYECKOI'0 BapHaHTa LKoJWYecTBeHHOHU
TEOPUH THTATCH O00BICHUTH HECOOTBETCTBIE MEMRIY TeMIIOM
BHIIYCKOB I TeMioM oOecHeHeHHs N3MeHeHHSMN ,Ha CTOPOHE
10BapoB". Brule® 6L, pasyMeercs, HEOPABWILHO OCHAPHBATH
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aror MoMeHT. HecoMHEHHO, yMeHBHIEHIE KOJHTECTBA TOBAPOB
B 000poTé ABHIOCH CEPHE3HHM (DAKTOPOM B 06eCIeHeHIH
OyMa:kHOro py6as. B dacTHoeTH, poOCT TOBApHOTO 060pOTA
CHITPAJl HM3BECTHYIO POJIL B BOCCTAHOBICHHH IOKYIATEIBHOMU
MeHHOCTH PyOad BO 2-i mosgoBuHe 1922 r. Opmaxo, ,ToBAapHHE®
farToOpEl ONHH HEe MOIYT OOGDACHUTH OTMEYEHHOE SBJCHHE.
C 1-ro amBaps 1917 1. 7m0 1-ro AHB. 1923 TI. KOJIHYECTBO
< JIeHer Bospocio B 200.000 pa3, a TOBAPHEE II€HH BO3POCIH
B 10.000.000 pas. Expa mm, oflHaKo, MORHO YTBEDPMIATH, UTO
B 00LIeM W IIeoM, ToBapHEY o6opor Poccunm k magaxy 1923 T.
OHJI B 40—50 pa3 MeHbOIe, 9eM K Hagajgy 1917 T., He TOBOpI
YK€ 0 TOM, UTO DTOT0 HHKAKUME CIIOCOGAME HEJb3s JOKABAThH.

§ 7. llapamiedsHo ¢ obecieHeHHEM GYMasKHOT0 pPYyOIS IO
OTHOLIEHHI0 K TOBapaM IO Takime oOecileFeHHe €ro II0 OTHO-
IIEeHUI0 K 30JI0TY B HHOCTPAHHOI BajxlTe, WIH nadexie Kypca.
Ham sasmomnsii DHEHOR B IMUPOKOM CMEICIE BTON0 CJIOBA
Hepesxua B TedeHHe 1914—1924 r.or. pan meprypbaumii. B o6-
IIeM, MOMKHO YCTAHOBHTH /mpu TEpHONa B DPasBUTHIL BTOI0
PHHKa 383 93TH TOAH. [lepseii TEpHOT OXBATHBAET BpeMs
1914—1917 r. r. 10 OKTAOPHCKON pEBOIOLIHAE H HAIHOHAJIHA-
Balllil dYacCTHHX OaHKOB. B TedeHme 3T0T0 BpeMeEH OaHRH
BeIyT INHPOKHE OIEPAaIlNH II0 MOKYIKe H Ipolaske HHOCTPAH-
HO BajioTH. CHagaga 5TH OmIepalliH IPOUSBONATCS CBOGOIHO.
3areM, B 1915—1916 I.I. HAYMHAETCA HEKOTOPOE peryimpoBa-
mie. Crofmoil CTODOHEI, IPABATENLCTBO PA3NALT MMIIOPTEPAM,
MCIIOJHSAIONINM BOEHHREIC 3aKasH, BaJlOTy, BHDYYEHHYD OT
peaym3aliny BarpaHHIHEX 3aiiMOB, 110 JBFOTHOMY KYpPCY, GO
CKHIKOM TpOTHMB OHpMKeBHX RypcoB. (€ JApyro#t CropoHH,
C DKCIOPTEPOB HAUYMHAIOT OpaTh 00g34TETLCTBA, YTO OHH CHA-
IyT KasHe JacTh DREHOPTHOM BaIdlTH. S8 HCIOJHEHHEM OTHX
0043aTeNIbCTB  CJaeldT, OJHAKO, HE CIUIIKROM erporo. Peryam-
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pyiolne MOMEHTH He HIpaloT ocobeHHOI pouu. B nmpoMesmyrke
MemIY (eBpanbCKof U ORTAGPHCKON - PEBOMIONEEN BHAYNTEND-
HHE MACCH PYCCKHX KANIUTAJ0B IIeDPeROYEBLIBAIOT 3aTpPAHMILY.
Pyccruit pyGib KOTHpYeTcs B ST0 BPeMs HA 3arpaHHYHEX
Oup:akax cTpaH AHTAHTH H HeiffTPAJBHEX CTPAH, 30.20/M0 HE UTPaeT
Ha PHHKe 00JbmIol poau. Crapas MoHera IPUIIPATAHA, HO OHA He
CIYJRUT TpPeIMeToM INHPOKOoif cueryursnnn. B kadecrse opymus
HAKOINIEHHSA CIHY/MRHT ele OyMasRHHI pyOab, BRIAIH B GaH-
KaX H cOeperaTeJbHHX KaccaX M 06GIUIal[iM BOEHHHX 3aiIMOB.

O nBumenmnm Eypca pyOuas 8a HSTOT IIEPHOX T'OBOPAT CJIe-
dyomue HudpH:

Kypc uexa na Jleannrpan B Jloumone (B py6iasax aa 10 ¢. cr.):

Beremuii. Huammuii,
B cemradpe 1914 1. . . . . 1125 122,5
, ORTAGpE = S e D) 117
» HosAOpe & Rl SE el E5Y0 118,56
« JeraGpe S san 118
oTHBADE Sl gl H SRR al SIS0 5 117
» alpeie 5 S D 120
, HI0JIe L B al s B3 U1 148
, OKTAOpe o e b {1 144,25
» dAHBape 1916 F .. . = . 1536 163,756
, alpeJe ; Skt = el 530 156,56 _
, HI0JIe - . . . .155625 157,25 f
, OKTAODE R A B 163,5 §
» JHBape 1LY TN o U162 170 '
» Mapre 5 e e L 171,5
» allpeJse 2 R AP 182
» HI0JIe % S 2031625 226,56
» CeHTabpe 2 L R () 322,56
s ORTAGpDE ek i ] 377,5.

Kak BHIHO W3 3THX JAaHHHX, B CAMOM HAgaJe BONHH Rypc
yoanx, a s3sareM Ha 2-H Mecql BOUHH HeCKOIBKO V.JIVIIIIICA.




K mawgamxy 1915 1. pyOab CTOHT B 30/10T€ OKOJIO B0—B85 KOIEeR.
K xommy 1915 T. OH CTOHT OK0JXO 60 Komeer. Ha sTom mpm-
GIMsHTEeJbHO YPOBHE OH OCTaeTcd B TedeHue Bcero 1916 T.
n B Hadauxe 1917 r. PeBomonusa ¢espansd 1917 I'. He BEBBaIA
Pesroro TNOHMMeHHS Kypca, KOTOPHIH HAIUHAeT 3aMeTHO
najars TOJBKO ¢ Mag 1917 r. K MoMeHTy OKTA0PHCKOM PpeBo-
aonud B 1917 pyOab crouT B JIOHTOHE OK0JO0 30 KoIeek *).

ComocraBledue KpPHUBOM ABIUREHHS Kypca C H3MeHeHWeM
TOBADHHEX I[eH NOKasHBaeT, 4UT0 IapamrejnsMa B BTHX IIPO-
neccax He HaGmomaigoch. B IepBHe MecAUH BOMHH, KOI'TA
TOBAPHEE IEHH ManaloT, KypPCH HHOCTPAHHONH BaJIOTH IIpoIe-
JHBaoT o6parHOe IBHMKeHHEe. B TO se BpeMd Kype 4YacTo
MOBEPTaeTCs BO3TEUCTBHI0 IOJUTHISCKHX MoMeHToB. Ha Hero
neficTBYOT yCHeXU U HeyHadu PYCCKAX apMui.

TToce oRTAGPHCKOLL PEBOMIOLNHAY BAJIOTHHI DHHOK BCTYIIAET
B HOBYK IIOJIOCY Pa3BUTHS, BO 8mopoy Nepnoj. BHYTpH cTPaHH
BATIOTHHK PHHOK yXoauT B nogmoase. Orcyrcrsue GaHKOB M
6upsk  Jesaer OOHYHEEE OIepallHl ¢ BaloToll W 30J0TOM
HeBo3MomHEIMY. HaceneHue HaumHaeT NPHIPATHBATL 5TH HEH-
HOCTH. HanmTajmers TIpPOA0EalT BCAKHMH IYTAMH REIBO3HTH
gammTann sa rpamumy. Ilosike, B komie 1918 1., CoBercroe
NOpPaBUTENBECTBO HAYMHAET BecTH G6opbOy NPOTHB  OIEpAIHit
C 30JI0TOM 1 BAJTOM, Tpebyd cOadi HUX ToCynapcIBY, IPH 9eM
ora Gopp6a ycmIuBaeTcA B TedeHHe 1919—1920 r.r. Tem He
MeHee HeJePAJbHHEIN BaJWTHHI PHHOE B DIABHHX IEHTpax
CTPaHE Bce BpeMsa cymecrsyer. OGLeRTOM CHERYIALMK CTa-
HOBHTCS 110 IIPEHMYIIECTBY 30JI0TO B MOHETAX MW CIHTKaX.
['maBumli , cpoc MNperbABIAETCS €O CTOPOHH JHI[, RKOTOpHE
HOIyT B 30J0Te CPENCTBO COXPAHHTH CBOM KRAIIMTAJH H IIPO-
HecTn uX ueped Gypu peBoanonuu. Obecuenenne OyMasRHOIO
py6as B HToff oGmacTH BHpaskaercs B Jame Ha 3050To. MHo-

1) [Tanenne kKypea QynTa CTEDJHHIOB IO OTHOWIEHHIO K 30J0Ty MBI
B HTUX pacyerax He NPAHAMAEM BO BHHMAHME, T. K. OHO B 3TOT NMepHOA
eute He OLINO 3HAHHMTEJNbHDLIM.
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CTpaHHAs BAJIOTa HIPaeT NOJAYMHEHHYI0 pOJb, TaK KaK BHEII-
HUH TOBAPOOGOPOT B CBSA3H C IPAsKIAHCKON BOMHOU COBEpPIIEHHO
IPERPAIIALTCA. JTO NON0KEHIE HECKOIbRO HAMeHIeTCH 03 IHee,
B 1920 T., KOI'Ia HA 3aIa HOIl ¥ APYruX TPAHHIAX PasBHBAETCH
KOHTpabanIHas T0prosias. C Toro BpeMeHN HAYHHAETCS IPeib-
SBJIEHHE CIIpoca Ha 30JI0T0 W BAJIOTY IJIST PACIIATH 33 KOH-
TpaOaHIHEE TOBAPH. :
KpynHHM 06BEKTOM CHERYJIANHE B TeUeHye 1919—1920 r.r.
OHUIH ,TapCcKue” IeHBTH ,KepeHRH® # ,IyMCKHe“ (IeHbIH
BPeMEHHOT0 IIpaBuTeabeTBa). C MoABIeHUEM B cpelnHe 1918 T.
COBETCKAX JIeHE/RHEIX BHAKOB (IepBOe BpeMd Ha3HBABIINXCSH
»[ICH3CHCKHMH®, TaK < KaK OHH Iievarajuch ‘B IleHse) membru
CTApHX 00pasioB crany HeYesash us o00pora, ¥ Ha HEX
B HEJEraJbHOM 000pPOTe: YCTAHOBWIICS ' JIask I10- OTHOIISHHIO
K COBETCKOM BaJOTe, JakK, BpEMeHaMHu MOoXOINBIIHI 1o 50—60
THC. pyOaeit coBeTCKUMU 32 1000 pyGaeir ,mapcrux®. B Havadge,
B IIePHOTN TPARIAHCKOIN BOWHH 3TOT JaX MOD TOIIepPRABATHCH
HPEeNTIOTOREHNAMI 0 BO3MOAKHOCTH BOCCTAHOBICHUS CTAPOrO
pesknva. O STHMH IPEITIOSOSREHESAMA MOIJIA  CBA3HBATHCH
MHECJIb 0 TOM, 9TO COBETCKHE XeHBIH Moryr OHTH AHHYJIHPO-
BaHH U ,HACTOSIIMMN® IeHLPAMH MOTYThH CTATH CTAPHE IEHBIH,
Onmakro, Beckope NUpHGaBIgeTcs APYroi 'Gosee CHIBHEI han-
TOP MJIA MONIep:Ranmud Jama Ha ,[apckue” meHpru. dro—obpa-
30BAHNE - HA SaNAJMO0Il TPAHWIE pANA CaAMOCTOATENBLHHX TOCY-
Iapers, Acronny, Jlaremm, JINTBH, Honbn;ﬂ. B stux rocymapersax
B OCOGEHHOCTH B JCTOHNK H JIaTBmy 10 HX OTHENEHHT OI
Pocennt xomwin ,uapckme® NeHBIH fu 0TYACTH ,KEPEHKH®.
B 10 ke BpeMs OHH OTHEJHJIHCH [0 TOTO, Kak HAYAINCh
VCHIEHHBEIE BHIIYCKH COBETCKHX IeHEer, ¥ oTH TOoCJeIHHe He
MONYYHIH Tyda jocryna. JleHsramm Jceround, JlarBum u
oryacTd JIMTBH O0Ka3a/HCh, TAKHM 00pPasoM, Ha IEpPBOe BpeMs
»Hapcrne“ mensrm. Ha HEX yeraHoBmICS 0COOHH Rype,
Kak Ha JeHLRH ,O0KPAMHHEIX® TOCYHAPCTB. JTOT KYpC HOIroe
BpeMs (DHCYPHPOBal] H B KOTHpPOBKE 3arpaHudHHX GHps




B gacrHoctm Hewo-Hoprero#. OHE HMeJdH Jiask II0 OTHOIMEHUIO
K COBETCKHM J[eHbraM MewIy IPOYHM H IOTOMY, 4TO ROJHTE-
CTBO HX OHJIO OrpaHHYeHo. OT0 IOJOKeHHE HBMEHHJIOCH
B 1921—1922 I.I', KOI'Oa Jask Ha ,[apCcrue” TeHhTH CTAI Iaalh,
i OHH BCKOpe Iepecrain OHTH 0GBeKTOM O000pora. B aron
OTHONIEHHN CHI'PAJH POJb HE CTOJBKO BHYTPEeHHHE NMPHYIMHE,
OKOHYAHWE TIPAsKIAHCKON BOMHH, CKOIBKO TOT (DART, 9TO OKpa-
HHHHE TOCYJapCTBa, BHHY/KICHHEE BHAYGJEe NPH3HABATH CTa-
pHE pYCCKHe MeHBI'H, 3a OTCYTCTBHEM JpYTHX, NOCTENEHHO
CTAJIE CTABHTE y ce0s COGCTBEHHEE THIOTPa(HH, ¥ BBEJH
CBOM BAJIOTY: DCTOHMA-—MApRY, JlaTBHA—JIaTBHUCENH PyOIs,
a Ioame—,aar”, U3bAB U3 ofpameHus OCTaTRH ,I[APCKHX®
JIeHer ¥ 00HABHB UX ¢ H3BECGTHOTO MOMEHTA HelelCTBHTEeJIBHEMMA.

Te ycaoBHg, B KOTOPHX HAaXOMHICH HAIl BAJOTHHN PHHOK
B TegeHHe 1918—1920 I.T., JeJalH HEBOBMOKHHM HaOIOIEeHNE
Hag KypcaMy. ¥ IacTed JH CO BpeMeHEM BOCCTaHOBHTh IBHIKE-
Hie KypcoB Ha BTOM ' HeJeraJbHOM DpHHKe, CKasaThb TPYIHO.
Ha ocHOBAHHE HECKOJIBKHX CIy4YalHBX 3alHCcell MOMHO yCTa-
HOBHUTB, UTO -~ Kypc (hyHTOB CTepIHHToB B MockBe 24 SHBApA
1918 1. Gl 43 p., 1 Mag 1918 r.—55 p., B OKTI0pe 1918 I'.—
60—70 py6. W3 srux mmp MOMKHO CHeNATh TOT JOCOMHTHEIML
BHBOJ, 4YT0 B TeYeHHe TO0a I0CiIe ORTAOPHECEOH PEeBONIONHH
n yeranopieHus B Poccun CoBeTCKOTO CTPOA KYypC HHOCTPAH-
HO BAJIIOTH TOTHAICA TOJHKO IPHOIH3ATENLHO HA 100°/,, MEMIY
TeM KaK 3a TOT JKe HMepHO] TOBapHHE I[eHH BHYTPH CTPAHHL,
KAk ME BUIEJH, IMOIHAJHCH IOYTH Ha 600";’0. :

M. Feitelberg coo0maeT CieXyolie IPUOIUSHTeIbHEe TaH-
HEIE 0 PacIeHKe HHOCTPAHHOM BAJOTH (B HAJHIHHX GAHKHOTAX)
B Mockse 8a 1918—1920 r.r.t).

1) M. Feitelberg. Das Papiergeldwesen im Rite-Russland. Berlin.
1920, Crp. 50. 34 9eKn no COOCIIEHHI0 @TOr0 ABTOpA MIATHIN IOpasno
MeHbIIe, YeM 3a HajuuHbBle GaHKHOTHI, MHorga B 5—10 pas. Sa ,map-

ckre” py0am numatHiy B KoHme Mas 1920 T 19 py6aeil copeTCKUMH
a3a | pyGib.
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Kype B py6aax cocraBiam:

B s 3a 1 repuan- 3a 1 amramii-  3a 1 meexoxyio
CRYI0 MapRy. cERi GynT erepa. KpOHY.
1 kBapraga 1918 r. - 45 3
2 % 2 : 1 60 3,5
3 b 5 1,50 80 6
1 ,. - 2 150 8
1 . 1919 r. 4 400 12
2 o " 10 900 20
3 % 9 20 1200 40
+ - s 30 3000 80
1 5 1920 T 60 6000 200
el A 100 10000 500

Hax MoMHO IIPeNTONOXKATH Ha OCHOBAHHH STHX, IpPaBia,
OpHOIUBATENLHHX JaHHEHX, Kype Py0ds 10 OTHOMIEHHH K aH-
TIRACKOMY DYHTY CTepIMHIOB yHATX K cpemmue 1920 T. 8 MockBe
B 1000 —1200 pas 1m0 CpaBHEHHN C J0BOCHHHM BpeMeHEM.
Messy TeM, MoRynaTelIbHad CHIa PY6IS 10 OTHOIIEHHID K TOBA-
paM, KAk BHIHO M3 TPUBEJIEHHHX BHIIE JAHHELX, yuaja Kk 8ToMy
Bpemenn B Mockse B 6000—7000 pas. Tarum oO6p#sen, 6Ay-
mpennee obecuenenue pYOAs K SMOMY BPEMEAU RPesbillanD €20
srewnee obecyenenue 8 6 pas. Ho K 9T0My BpPEMEHH MOKYHA-
TeJbHas CHJIa (PyHTA CTEDIHHIOB yIaja B AHIMINA B 3 pasa,
TaKk 4TO IIPeBHIIEHWe BHYTPEHHEro obeClieHeHHA HaJ TeoperH-
YeCKHM IAPHUTETOM COCTABJIANO 0KOX0 100%/,1).

llamenwe Kypca pycexoro py6iuf MO0 OTHOLIEHHI0 K HHO-
CTPAHHONM BaJdOTe H B30J0Ty Ha 3TOM HE OCTAHOBMIOCH, XOTSH
B Havyauge 1921 T. BAJOTHHN DHHOK BCTYHIUI B HOBYI HOJIOCY
CBOEI'0 DAa3BHTHS, B TPpeTHH mnepnox PasBuTHe  BaJOTHOIO

1) DT0 pacxoxIeHHEe OTYACTH 00HACHACTCH HeJeranbHBIMCOCTOSHIeM
BAJIIOTHOI0 pBIHKA H DHCKOBAHHOCTBI0O XpaHeHus BajaioTel. Hamo, Bupo-
4eM, HMETh B BHIY, HT0 @ TOBADHBIA PHIHOK GBLI B BTO BpeMs Hof
3a0pPETOM.
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‘pHHEa € 1921 TI. C II€PeX0fioM Ha HOBYH 9KOHOMHHUECKYIO
MOJNTHKY CBS33aHO yoKe B SHAYHTENBHOH CTENEHH C HeATelb-
HOCTHI0 BHOBB BOHHRIIEro IocynapeTBeHHOro 0aHKa, a mO3ZiHee
¢ KOHHmA 1922 T. ¢ BHIYCKOM YepBOHIA ¥ HaM IPHAETCA €Ie
ROCHYTHCA BTOT0 Bompoca B JadbHefimeM. Ofmaxo, HTOOH
3AKOHYNTH MCTOPWI OGECIEHEHMS COBETCKOTO PYOId, 0CTAHO-
BHMCS 37[eChb Ha 3TOM BOIIPOCE.

BuemmaM BHpakeHHeM TeX IepeMeH, KOTOPHE IIPOH3O0IIII
Ha BAJTIOTHOM pPHHEEe € IIepexomoM Ha HOBYH BSKOHOMHYECKYIO
TMOANTHKY, ABHIOCH ocaabienme OOpBOBL HPABATENbCTBA € Ba-
JOTHHME oTlepanmamy, PopMaibHO BalioTHAA CHPHA 0CTANACH
B HeJIerajbHOM IOJNOsKEeHHH, HO (aRTHIECKH BIACTH HAYAIS
CMOTpETD ,CKBO3b NAJTBIH“ HA ONEPALHI C30J0TOM M BAIIOTOMH.
HecKoOBKO TO3NHEe, ¢ OCeHH 1921 T. ,YepHbe OHpMH® HaYaIH
JOBOIBHO OTKPLTO (YHRUMOHEPOBaTh B Mockse, JleHHHTpaze
n mp. ropojax. B despame 1923 T. IPOMCXOIHT Jerann3anid
BAMIOTHONO PHEKa myTeM opraEmsanun B Mockse (OHTOBOH
Gupamm B hopMe (POHIOBOTO OTHeNa TOBAPHOH OMpPHH.

BumecTe ¢ TeM IOSBINIHCH HOBHE HCTOUYHHKN IPEIIOMKEHHA
BANOTH W HOBHE MCTOYHMEH cmpoca. Hapany ¢ HMOCTENeHHO
BEJIEBABIIEMA W3 KyOHIIeK 30J0THMH MOHETaMH, KOTOPHE
IpejcTaBIdny TUABHHI TpeiMeT TOPrOBIA B TEUCHIE 1919—
1920 T.r., Havyajcd NPWINB 30J0T4 B CIATKAX H3 PaloHOB
moGeuy, ¢ Ypama u m3 Cmbupm. [[o6Hda rocynapcTBeHHHX
‘TpeAupHATHIl TOCTyIaJa B KasHY, HO »CTapaTeabCckoe” 3070T0
Mo B TeyeHme 1921—1922 r.r. B Goibimed cBoed YACTH HA
BOJBEYHD Oupmy. ONHOBpeMEHHO ¢ 3THM HAHAJICH yCHIeHHBLH
OPWINB WHOCTPAHHOH BANOTH. SHAYMTENHHHH HAINIEB HHO-
crparmes B PoccH, NPHE3HABIMX COI3 B TEUCHHE 1922 T.
HCKATh [eJ, BH3Bal G6oJbInoe INpeioieHAe BallOTH € HX
CTOPOHE paHbIIe BCErO A NOKPHTHS HX JHYHHX Pacxoios
(,Fremdenverkehr). B Teyenme 1922 T. 5TH HHOCTPAHIIE 607H-
MIel0 YACTHIO eme GHUIM BAHATH TeM, 4TO ,IPHCMATPHBAJIMCEH
K L IMKOBUHHOI* crpame. Ofmako, B KOHIE TOJa NOCTENEHHO




HAYAJH 3aBASHEBATLCA HEKOTOpHe Jexa. MHoCTpaHnu Hadaam
NepPeBoHTE HeHbIH B Poccnmo. 3areM GoJbpIIof MCTOYHUK
BAJIOTH  mayd  paGorapmue B Pocemm GrarorsopuTessHEE
YIPEKICHAA: ,AMePHKAHCKAA aIMAHMCTPAINA ITOMOITHY (APA)
m 7p. Ilo Mepe ycTamOBIEHMS OYTOBO-TeXerpadHEX CHOMIEHME
¢ SamamoM B B OCOGEHHOCTH B CBSIBH C YCTaHOBJIEHHEM KOP-
PECTIOH/IEHTCKAX CHOIIEHM{ BHOBb yupesienHoro Iocynap-
CTBEHHOTO OaHKa C 3aTPAaHMYHEMH GAHKAMHK, BO30GHOBHICH
TOT TIpHIHB IIePeBONOB H3 3arpaHunil B Poceuno unz (oe n
IlltatoB ¥ Ap. CTpam 0T HMATPAHTOB, KOTODHI [0 BOHHEH
COCTABJIAI SHATHTENPHYI0 CTATHI) PYCCKOI0 PACUETHOr0 GajaHca,
HO TIOYTH COBEPHIEHHO NIpexpaTHica B 1919—1920 r.r. Ioamnee,
BO 2-if TONOBHHE 1922 I. 110 Mepe TOTo, Kak HauaI BO3DOsA-
AATBCA 9KCIOPT, Crajgd MHOCTymarh HAa DPHHOK HEKOTODHEe
CYMMEL OT TPOJAMKH 3AIDAHHIIEH TOBAPOB, XOTH TH CYMME
JUITb B HEOOJBINOH CTENEHH TPOCAYHBANICH HA BOJBHHI
PHHOE, THATasd, TIaBHHM 00pa3oM, BaIWTHHe omepanmm Iocy-
AAPCTEEHHOT0 GaHKa H JP. TOCYZapPCTBEHHHX yUpeskIeHHL,

B nambHeifimem MH mpHBeIeM NAHHEE 0 Pa3BATHH 3KCIIOPTa
m3 Poccmm mocime mepexoma k HOIIYy, us KOTOPHX MOKRHO
OymeT BuzeTh, Kakoe 3HAYEHHe MOT HMeTH BTOT darT A
PA3BUTHS BAJIOTHOTO DPHHKA.

ME TOMRHH OTMETHTB, 4TO HADALY C pocToM TPHUTOKA
HHOCTDaHHOH BAJTOTH B TedeHHe 1921—1922 I.I. IIPOMCXOLHT
TaKiwe pacIIMpeHde CIpoca Ha Hee. PaHbIme Bcero pacreT
CIIpOC €O CTOPOHH HMIOpPTepoB. o 1921 T. CIIpoC Ha
BaJOTy JUIA IeJeid MMIIOPTa MOIVIH HpPeIbABIATH TOJBKO JaCT-
HEE  HMMIIOPTEDH, 3aHAMABIINECA KOHTPAGAHIHEM BBOBOM.
[ocymapcTBeRHER MMIIOPT COCDEIOTOYMBANCA B pykax Hapomm.
Komumce. pmemmeti Topropmm = IOKPHBAJICA B GHOIAKETHOM
nopaake. B 1922 1. mo Mepe TOoro, KaxKk HMIIOPTOM HAYHHAWOT
SaHIMATLCA HEKOTODEe OIfledbHHE TOCYAAPCTBEHHHE TPECTH
H 1p. NPEeNNpHATHSA, OHM HepPeIKo 06paImanTcsa 3a HHOCTPAH-
HOIl BATOTON ® o0meMmy BANIOTHOMY DPHEEY. B 10 sre Bpems




B TedeHne 1921—1922 r.I. cOpPOC HA 30J0T0 ¥ HHOCTPAHHYIO
BATIOTY NPEIBABIAIA BHOBb BOSHHKIIHE 4YacTHHE TOPTOBHE
NpeInpuATHL, TIaBHEIM 06pa3oM, Kak Ha CpPexcTBO Mpe-
HOXpaHeHNS RATNHMTAIOB 0T obeclieHeHus B Buny
HEMPEPHBHOTO  00eCIeHeHHs OyMamHHX JeHEer' . TOPTOBIH
B Mockee, JlemmHrpajge H Ip. KPyIHHX IEHTPaX M0 CpelHHb
1928 1., KOIZa yCTaHOBHICA OoJiee WA MeHee YCTOIYHBHI
KypC 9epBOHIIA, CTAPANHChH NEPIKATH CBOH KACCOBHE H3THIIKH
B B0JI0T€ WM HHOCTPaHHOH BajioTe. OHH NPENBABIAIA CIPOC
Ha 30JI070 H HHOCTPAHHYI BaJOTYy B MOMEHT, KOIJa y HHEX
0CBOGORIANACH CPEeLCTBA, H BHOBbH IPOIABAIH 3TO 30JI0TO Ha
GyMaskuHe pYOJAH, KOT/Ia HACTYUAX CEe30H MOKYNIKH TOBAPOB.
Cmopoc Ha 30J0T0 W HHOCTPAHHYI BAJOTY TPEIBABIAN 3aTeM
u TocynapcTBeHHHN O6aHK, KOTOPHU B 1922 TI. CTaJl BECTH
CKYOKY HX © MEeJbl0 HaKOIUIEHHs COOCTBEHHOTO BAJIOTHOI'O
doupa.

Bonpmoe 3sHaYeHHe B PAa3BHTHH BAJIOTHOI0 PHHK2 B 3TOT
MEePHOJ HMeJH, HaKOHell, OKPAaHHH, W Ha MePBOM INIaHe—
Bocrounas CHOEpP B SakaBRa3be.

*

§ 8. TakoBH Te (DAKTH, KOTOpPHE BHB3BAJH PASBHTHE BAJIIOT-
HOro pHHKa B 1922 1. IlapamnenpHO € POCTOM BAJIOTHOTO
pHlHKa B TeYeHHe 1921—22 I'T., PasBHBAJIOCH U 3arxoHodamens-
cnieo 0 easrome.

B magame 1921 1. B BAJWTHOH 06JaCTH IelCTBOBAIH ele
Onpe/iesieHH0 OTPAHAYHUTENbHEIE HOPMHEL SaroH 3 gHBapd 1921 1.
HOATBEPARA 0043aTeNbHOCTh N T'pamIaH claBaTh rocynap-
cTBYy 0€3BO3ME3ITHO MMelommecd y HEX GIaropofiHHe MeTaJlIH
B MOHeTe H CJOHTKaX!). OTHM ke 3aKOHOM OTPAHHIEHO GBLIO

1) 06a3aTenbHAs clada HHOCTPAHHOH BaJIOTHI OBIIA IeKpeTHpPOBaHA
eme oetan. H. K. ®uwancos ot 3 okTaAbpa 1918 1.




IpPaBo BUAIEHHA JParoleHHHMH KaMpaMu. B To sme Bpems
OBUIO BallpemieHo JlepiKaTh Ha JOMY HAJHIHEE OyMasRHEIE
IEHbIH CBePX HeGOJBILIoNH cymMmMu ). C cepenmue 1921 1.
HACTyIHIO H3MEHEHHE IIOJHTHKA. MsmaH OHT psp Imocramo-
BJIGHHIT, HE BCerja, BIPOYEM, IOCTATOTHO TOYHHX, KOTOpHIe,
B OCIIEM H Ie70M, YACTHI0 HPAMO, YACTHIO KOGBEHHO, JoIry-
CKAJIH He TOJbKO CBOOOJHOE XpaHEHHe GyMaRHHX IeHer (0rpa-
HHYEGHHA B BT0H 00JACTH OHJIH OTMEHEHH 3aKOHOM 0T 80 Mas
1921 1.), HO ¥ CBOGOAHOE BJIAJEHHEe H XDPaHEHHE IPATOIeHHHX
KaMHeH, HHOCTPaHHOH BANIOTH H GJaropofHNX METAJIOB BO
BCAKOM BHJe (ZekpeT Or 4 ampena 1922 r.). B orHomenunm
oOpaujenuss 30J10Ta, W WHOCTPAHHO!N BAJIOTH, BIIPOYEM, cOXpa-
HAITCA HEKOTOPHe OorpanumIeHus. [lexpeT oT 18 HOsGps 1921 I.
npepocrasma ['ocyn. DBanky mpaBa MOHOIIOJBHON HOKYIKH
»AHOCTPRHHOM BAaJOTH H JParoleHHHX MeTajJoB B MOHETe
M CIHTKAX®. OTHM CaMBIM GHIa 0CBOOOMIEHA OT Or'paHUIeHUI
TOProBis GJArOPONHHIME METaJIaMd B HBICIHAX. Jexperom
OT 4 ampessd 1922 TI. CHATH OBJH OI'DaHAYEHHA B 00paIleHHH
CJIUTKOB, a MoHomoaus I'ocyn. BaHka coxpaHeHa JMIIbL B OTHO-
IIeHAY HHOCTPAHHOM BAJIOTH H METAJNIHYECKOH MoHeTH. Haxo-
Hell, IeKpeToM 15 (heBpanda 1923 I. GHII0 JOMYIIEHO COBEpIIIe-
HHE CHIeJIOR Ha (DOHHOBHX GHpi#aX ,I0 IOKYIKe H IPoJasKke
30JI0Ta H cepebpa B CIMTRAX, HHOCTDAHHON BAJIOTH, & PaBHO
HEK0B M BEKCeJel, BHIHCAHHHX B HMHOCTpaHHOIT BaixwTe“. Bme
GBOOOJIHOT0 060POTA GHUIHE 0CTABIEHE, TAKHM 06pPa30M, TOJIBEO pye-
CKHE 30JI0THE M cepeOpAHHE MOHETH. BMecrTe ¢ TeM, 3aKOHOM
OT 4 anpeyd 1922 I. ONJIH JOMYIIEHH IepeBOAH 3aTDAHHILY
yepes 'ocyn. BaHR ¢ IIpeBApHTeNHHOT0 paspelleHHs 0Co60ro
»BAIIOTHOTO ~ COBeMIaHHA®, y4pesmaeHHoro * upa Hap. Kom.
DHHAHCOR.

He MeHbIee 3HageHHE HMEJH 3aKOHOZATEJIHHHE MEDH,
KOTOPHE DPEeryindapoBajJH pOJb B0JI0TA, RaK cuemuol eouruiybt.

1) Makenmym coctasasa 10-TH KPATHYI0 HUZWIVIO Tapuhuyo ¢TaBry.




Yixe sakoHoM 18 Hoa6ps 1921 r. Ha Iocyx. Dahk Oniia BO3-
JoseHa 0GS8AHHOCTH ,yCTAHABIHBATH OHIHAILHEE KYPCH
Ha ,H,pﬂI‘OILBHI—IBIC METaJIJaB H HHOCTPH.HH}TIO BaJIIOTY, HPHMOHH-
TeNBbHO K LEHAM B3arpaHmdHEX 6Epx®. C KoHIa HOAGPA CTalT
esitelHeBHO IyGIAKOBATHCA. OPQHIHAIBHEN Kype B30J0TOTO
pyGns, & Takme 1 (pyHTa CTEPIHHIOB H IP. AHOCTPAHHOI
BAJIOTH. IlepBOHAYANEHO STH KYPCH ITpeJHA3HAYANHCE I
onmpejieJeHns IEHH, KOTOPYIO GaHE ILIATHAT 3a CIAaBaeMOe eMy
3OJIO_TC- H BaJoTy, HO 3aTeM OHH IIOJYYHJIA sHAYeHHE CUYeTHOH
enmEEn. CTAm®m CcoBepmiaThef CHENKH 0 O((hHIAILHOMY
REYpCy, YCTAHOBHJIICH c4eT LB B0J0TOM EG‘IHCJIEHHH“, T.=€.
COBEpIIEHHAE CIENOK ,B 30JOTHX PyOaax®, IO KOTOPHM PacTer
aKTHIECKE IPOHSBOIMICT OyMARHEIMU pyOIAMHE TIO - EypCY
OHSA Ha 30JI0TOIL pyﬁ.rm. HBP,BXOI[ Ha 30JI0T0e HCYHCJAeHHEe CTad
“coBepmaThes Goee YCHIEHHO. BO 2-0if IOJOBHHE 1922 I'., KOTHA
mocye HEeKOTOPHX KoJeGaHmil, od@uIHaIbHEE . KYPCH CTAlH
yCTAHABIHBATECA ONEEe K PHHOYHHM EypcaM ). ,30Jo0T0
HCUHCcJeHAe“ HAYaJI0 HPKMQHHTL‘GH He TOJBKO B KOMMEDUECEOM
060poTe, HO TPH YCTAHOBICHHWH IJIATH 3a TPYH, TPH HCIHCIE-
HHAX I{BapT}lpHOﬂ UJATH, TMIATH 34 KOMMYHAJBHEE YCIYI'H 358
7. 0. MspecrHoe 3HAYEHAE HMEJIO TAKHe BBeJleHHE ,CHUeTa Ha
somoTo® B omepamusx Focyx. Baska m [p. KPeIHTHAX yIpesie-
‘HHI, KOTOpHE CTaJH HpHHHMaTb BRJIAIKR ,,13 30JI0TOM HCHYHCIIE-

1y K sTofi npakTAke nepeman c 12 cenTalbpd 1922 r., Korga yeTa-
popnenre oddUIEAIBEHOTO Kypea GBII0 NOPY<9eHo ,Crnenuansnoit Kotu-
posasproll Kommeenn®. K nadany cenTaAlGpsa kype TocOanka CHABHO-
oTeTan oT peiROYHOrO Kypea. Tak, 11 cenTAbps 1922 r. ohpHnBaIbHBIH
¥ype cocTasasn 12 MuI. p. 34 10 p. 30J10TOM NPH BOJIbHOM Kypee B 34
M. p. Coen. Korupos. Komucens 12 centalpsa ofbABHIA O HUINAILD=
‘HEIf Kype B 82 MAJ. P. IPH BOJBHOM KYpCe, KOTOpEIH B 3T01 DpOME-
JYTOK PE3KO NOJCKOUMT, B 45 M. p. B BRAY Pe3roro noBblneHns ofpdn-
HANBHOLO Itypea, ObUI0 YCTAHOBIEHO, HTO CHEJKH, 3akII0YeHHBIE N0
kypey l'oc6anka, JHKBUAHDYIOTCA L0 Kypey Korupos. Komucenu ¢ Koag-
¢uupentoM B 0,5. T-e. ¢ JleeHHEM ero Ha 2. BrociaencTBAH KO-

pumment Opin HOHMIKeH 10 O,3.
6*




HHHI} H COBEpmaTh AaKTHBHHE OIl€palldid HA 3THX JKe O0CHO-
BaHHAX,

PassaTne BaJIOTHOTO PHEHEEA H ero I0CTelNeHHAS Jerajansas
11 BBEISBAJIM CEPhE3HOEe H3MEHeHHe B ABHREHHAH Kypca.

llera 30i10TOH MOHETH B 10 pyGaeii B MockBe B Teyemme
1920—1923 IT. H3MeHSJAChH CrelyomuM 06pasoM (cpexnHe
IEeHH 8a MeCAn B pPy6aax)?):

1920 r. 1921 r. 1922 1. 5) 1923 1.

AuBape 12,500 95.000 1.769.000 (1500.000) 238.750.000
des. 18.500  87.500  3.969.000 (2.500.000)  225.000.000
Mapr 14.500  92.500 ~ 8.988.000 (6.300.000)  331.000.000
Atrpens . 17.500 115.000 16.830.000 (10.800.000)  655.000.000
Max ©  20.000 140.000 22.710.000 (23.500.000)  893.000.000
Hosbs = 20.000 142.500 20.030.000 (21.000.000) 1.061.000.000
Hioae  20.000 177.500- 20.670.000 (19.250.000)
ABryer 20.000 202.000 21.920.000 (20.750.000)
Cenr.  25.000 290.000 37.760.000 (26.000.000)

Okr.  35.000 407.000 83.150.000 (53.000.000)
Hos6pp 57.500  621.000 107.480.000 (96.500.000)
Jek.  87.500 1384.000 177.850.000 (135.000.000)

Kype 1 ¢ymra crepamnros B 1922 1. m B Havame 1923 I

B MockBe (Ha BOJBHOM DHIHKE) GHLI caemylomuil (B py6irax):

1) Baeceunble BO BRI} OyMasHbie LeHbrd HepeBoiHIAChL B 30J0-
Thle PyOaE 110 Kypey muA Banoca. Ilpu o6partiom HOJYYeHNN BRJIAIA

BRIANYHE HONYYal CTONBKO 6YMAKHBIX PYOael, CKOJBKO CTOMIH B 3TOT
JieHh UNCIMBUIMECA HA er0 C4eTy 3010THe PYOIH

8) Ilavnbie 10 OKTAGpPA 1992 I. B3ATH B3 cr. C. Hanxyweana: Ba-
aorTHag noantuka P. C. @, C. P.* B cGopuuke: »Ha HOBBIX OyTax",
Hroru Hos. Skon. MMoxa. seim. IL Crp. 178. Iludps 8a nocxenyomue
MECAIDL BBIBENIEALI HA OCHOBAHHM ©'KEIHEBHBIX KYDPCOB, NyOAHKORAB-
muxed B raserax. Jlamanle za 1920 1. He MOTYT CYHTATHCA BUOOJHE
JOCTOREDHBIMH.

%) B ckofkax—Kype HAYana MecAna.
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1922 1. Hagaao mec. (penH. sa Mec.
fAnBaps 1.250.000 1.650.000
deBpadh . 2.200.000 3.950.000
Mapr 6.400.000 8.400.000
Anpeds 9.500.000 14.900.000
Mait 18.500.000 18.350.000
11600}z 638 17.950.000 17.350.000
Hons 17.500.000 18.650.000
. Apryet 19.000.000 19.470.000
CerTalps 21.750.000 38.950.000
Ors6ph 44.000.000 71.730.000
Hoa6ps 78.500.000 89.180.000
Jeralpb 111.000.000 161.440.000
1923 I. Hagago Mec. Cpenn. 3a Mec.
HArBaps 203.000.000 192.080,000
DeBpaJib 219.000.000 221.000.000
Mapt 212.500.000 231.000.000
ATipens 265.000.000 385.000.000
Maix 470.000.000 628.000.000
Hionn 658.000.000 688.000.000

ComocTaBleHHe STHX NAHHUEX ¢ IIPHBEEHHHIMHA BHIIIE aH-
HEME 0 JBH/KGHHH TOBAapPHHX HHIEKCOB IOKA3HBAET, HTO [0
KOHIA 1920 . ImaJeHHe IOKYIIATeJNbHOIl CHIH py0Iss TPOAOI-
%aeT BHAUHTENHHO OGTOHATH TajeHme ero kKypea B oxraope
1920 1. sogoTolt py6an cromT 3.500 O6yMasmHHX pyOueil IpH
HHOerce B 12,400, Buyrpenuee o6ecrienenne Oo0JbIlle BHEITHETO
B 3!/2 pasa !). B Tewenme 1921 r. 9TO OTHOLIEHHE MOCTEIEHHO
maMenseTcd. IageHue Kypca ,J0roHAeT” majJeHHe IMOKyIaTelb-
Hott cmaH py6ua. K xonuy 1921 2. oba npoyecca noimi cpas-

1) B Coen. IIltarax HOEynateldbHAA CHIA TOJIAPA K 3TOMY BPEMEHI
ynana npuGiINsHTENBHO BIBOE.
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waauce. Ha 1 guBaps 1922 r. HOpA HHIEKCEe B 244.000 Kype
30JI0TOT0 pyOasA JOXOTAT 10 250.000 py6i. Kype ¢ynra crep-
amHToB B MockBe B 8T0 BpeMd JOXOZHT 1m0 1.250.000 p. H OKa-
BEIBAETCS O4YeHbh OJHSKRHM K TeOpeTHIeCROMY HapHTery 1.
OrHOCHTeNnbHO 6GoJblllee MaJleHHe Kypca II0 CPABHEHHIO C BHYT-
peHHEM obecueHeHHEM B TedeHHe 1921 I. O0BSCHAETCA IBYMSA
NPAYAHAMHA; BO-TIEPBHY, HAOMIONABIIAMCSA 3arpaHMICi B STOT
nepuoy MafeHHeM TOBApHHX IeH, BO-BTODHX, OOIIHM pasBHTH-
€M BAJIOTHOIO - pHHE& B PoccHH M ycTaHOBJeHHEeM O60Jee Tec-
HHX cBAsel ¢ sarpanmiell. [lajeHne TOBAPHHX IeH 3arpPaHHIEH
HOoMkHO GEJIO B IpOLlecCe ypaBHEHHA IeH BH3BATh IMOBHIICHHE
Kypca WHOCTPAHHOH BAJIOTH, a o0Hlee PasBHTHE BaJOTHOIO
PHHKA YCHIHIO TOT RPOUECe 83aUMOOCUCMBUL BHYMPERHEZO U
8HeulHezo o0ecuereHust pyOas, 0 ROTOPOM MBI TOBODHJIH BHINE—
nponece, HECOMHEHHO, JIeHCTBOBABIIAL, HeCMOTPA Ha. 6iloKamy,
n B TedeHme 1919—1920 I.T., HO CHIBHO HapylIaBIImiics B Te
POXH PANOM TepTYypPOAlMOHHEX MOMEHTOB. :

B Tegenme 1922 T. majeHwme TOBAPHHX I[€H 3sarpanuei
nprocranasianBaerTcd. ToBapHEHM HHIEKC B AHIVIME BCe BpPEMs
eTOHT Ha ypoBHe 160—170. Ho Ha pameM BHYTpeHHeM pHHEE
memn nadenus Kypca npooosxcaem O0O20HIMb MEMI BHYM-
penHez0 obecyerenuss pybas. DTOT NMPOILECC 3a/IePIKNBALTCS B
JeTHHE MeCAnE 1922 I., B TeYeHHE KOTOPHX HHSKHH KypC Ha
HHOCTPAHHYI) BAJIITY OTYACTH BHBHBAJICA HCKYCCTBEHHHMH
MepaMH (Ha 1-e aBrycra majeHme Rypca py6ias OHIIO B 3 pasa
MEHBIIe - IaIeHHsa er) MORYIaTeJbHON CHIH), HO ¢ O0CEHH OH
B0300HOBIsIETCA ¢ HOBOIT crioi. Hemnu B Tegenue 1919 —1920 r.r.
Rypc py6id 10 OTHOINEHHIO K HHOCTPAHHOI BajoTe OHI 3HA-
YUTEJBHO BHINE TeopeTHISCKOT0 MAPHTETa, T.-e. COOTHOIIeHHS

1) Ipn ToBapHOM HHIeKce B 169,6 TeopeTHYeckHii mapuTer Kypea

244,000 X 9,46
. eT. onKen O COCTABIATH 150

—1,357.000 Orgnonenne

Kypea 0T OApPHTETA COCTABIANO, TARHM ofpasom, 7,00/,
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TOBADHEX IHEKCOB BHYTPH CTPAHE H sarpaHmuei (,mapareTa
noxcynaTeanOﬁ CUIHY), TO €O 2-01 IOJOBHHH 1922 1. yCTraHa-
paEBaeTes 00paTHOE - COOTHONIEHHE. KyPC pybas B 30J0Te
M MHOCTPAHHOM BAJIOTE CTOHT HIURE TEOpPETHIECKOT0 TAPUTETA.
B romme 1922 r. m B Havaje 1923 T. ,30JI0TOR“ PyOIb pace-
HIBAETCA B OYMAMKHHX JeHBIAX OTHOCHTEJLHO Jopo#e ., TOBaAp-
poro“ py6is (IpH ydere IOMPABKH Ha TOBHIIEHHEe TOBAPHEX
mMeH sarpaguueit). 910 PACXOKCHHAE HeTpy/HO 00BACHUTH IPH
CYIIECTBOBAHHA B CTPAHE MOHOMOJIH BHENIHEeH TOProBiu 1 pala
apyrax ¢axropos, MPeNATCTBYOIIAX ypaBHEHMIO IeH Ha BHy-
TpeHHeM H BHEIIHeM PHHKE. Bomee Toro, mpH CpaBHeHHH STHX
OTKIOHEHNH ¢ COOTBETCTBYIITHMH OTKIOHEHHAMH B JIpyrux
CTpaHaX MOJKHO CKOpee yIUBIATHCH TOMY, qT0 ABHMAEHIE KYp-
cop 8 CCCP., HecMOTpS HA MOHOTOJNHI BHeIIHeit TOPrOBII
A (popMaJbHEE OTPAHNIEHUST B o6palleRAn 30J10T4 H HHOCTPAH-
HOti BAJIOTH, OTHOCHTENbHO OJHBKO COOTBETCTBYET JIBHEHHAIO
| JIOKYMATeNBHON CHIE OyMaikHOTO py6ass, B 5TOM CKA3HBAETCH
meficTBie OOGIIMX B32KOHOB OyMamHO-IEHEMHOTO ofpamieHns H
B WACTHOCTH OXapaKTePH30BAHHOIO HAaMH BHIIE 3aROHA B3aMO-
neticTBHA JBYX IIPOIECCOB 00eCIeHeHH: ﬁymamﬁo-neﬁemﬂoﬁ
€ TH HIITEL

Hopnit mepmof B PasBATII BATOTHOTO PHHK2 OTIHY3eTCA
0T TpeIeICTBYONIEro Ieproja eme B onHOM orHOIIeHHM. L0
1921 1.7 H3BECTHHIl IAPAJIeTH3M B MajgeHumn TOKYTIAaTedbHON
ciE  GyMAsRHOTo pyOJd W B TMaTeHHH ero Kypca JOCTHIaJICH
TeM, 4T0 Kype MaJIall scaedcmaie NaIeHIA TIORY [IATeIhHON CHJIHL.
TlonmonbHE BAJIOTHEIL PHHOE B 9TOT TepHo[ GBI HACTOJIBKO
HeaHAYHTeNeH 10 CBOEMY 00BeMy, Wro eMy Hedbad TIPAITHCE-
Barh 0GPATHOTO AeHCTBIA Ha TOBAPHLE IEHEL. B regenme 1921 T..
9 B 0COGEHHOCTH B TedeHHme 1922 T. IIOJOREHHE H3MeHAeTCH
[apanmenbHoe IBUHEHHE yPOBHS TOBAPHHX TeH H HeHH HHO-
CTPAHHOU BANIOTEL H B0J0TA SABIAETCH B aT0 BpeMf HEeCOMHEH-
HEIM pesyIbTaToM BaAUMOIeHCTBHS, Kypco Oepscamest Ha Yposhe
GAUIKOM K MOBAPHBIM UHOCKCAM He MOALKO NOMOMY, 4mo o8u-
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JHCEHue MOBAPHLLX UEH 6bL3bIBAEM COOMBEMCMBYouee 0BUINCEHILE
Kypca, Ho omMacmu U NOMOMY, WO USMEHeHle Kypca 8 C80I0
ouepeds sausiem Ha 0sudicenue mosaprsix yer. lleHs nelcTByIOT
Ha Kype, HO W CaMH, X0Td ¥ B MeHBIIeil CcTelleHH IoIBepranTrcd
BO3MEHCTBHI0 HTOTO ITOCJHERHEro. OToT PakT TPYAHO [0KA3ATH
UH()POBEIMH TAHHEIMH, HO €ro MOI' 3aMeTHTh BCAKHIL, KTO Ha-
GJI0JaJI pasBUTHE HAPOXHOIO XO03AHCTBA M ETPOCHHE IEH
B Pocenn B rewenue 1922 1. Ilpm a10M 0COOEHHO BAMRHO IOM-
9epREYTH, UT0 0OpATHOE BIHAHHE KypCa Ha TOBApHHE IEHH
IPOMCXOMMI0 B 10T MEPHOT He MOAbKO Hepe3 mop2ossli 6aNaHL,
T.-¢. He TOJBKO BCJEICTBHE MOBHIIEHHS IIEH AMII0PTHO-DKCIIOPT-
HEIX TOBaDPOB IPH I4JeHAN Kypca pyOoId N NOHUAEHHA HX
IleH TpH IOBHIIEHHH 5HTOr0 Kypea, HO TakKe H BCIEICTBHE
TOT0, 9T0 B TeYEHHE STOT0 MEepHofa BCe 60abIIe u G0JbINe BHIBH-
TAJIACh POIb 3040M020 pY6AsL, KAK e THHHIH cIeTd. JaCTHEE TOD-
TOBIIE M TOCYJAPCTBEHARE MPEeIIPHATH IOCTETIeHHO HATAIN CIH-
TaTh B ,30i10Te“. ,30q0TOH pyOaR“, mpaBna, B UAJLIHATHBHOM
¢opme py6IIs ,KOTHPOBAIBHOMN KOMICCHN® Ha9aX PUTY PHPOBATE B
pacgerax ¢ucka. IIpy sTHX yCIOBHAX M3MeHeHHe Kypca HHO-
CTPAHHOM BANIOTH W 30J0Ta HEMeIJIeHHO OTPakaloCh Ha DPac-
IleHEe psAfa TOBApPOB W BHBHBAJO TO WM HHOe W3MEHEHHE
YPOBHS TOBapHHIX IleH. HTO fABJeHMEe He OXBATHBAJIO BCEr0 XO-
saitcrea. OHO Goabllle 3aTpardBajJo Topoxa. lepeBHst mpomod-
#mana cudaTarh Ha Gymaxmue pyOmaw. Tem He wMenee Kype
B BTOT TEPHO[ OKASHBAJ 3aMeTHOe BINAHNE HA IEHHL

Ha oToM MH Mo#teM BaKOHYHTH aHAJIU3 HOpOIecca MaJeHus
Kypca Oymamuoro py6ias B mepumona 1914-—1923 1.r.

* g

§ 9. Buume MH orMerHaH TOT (aKT, UTO ¢ M3BECTHOI'0 MO-
"MEHTA, HACTYIMBIIET0 B 1916 T., TeMII HaJeHHA MOKYIATEIbHO
CHJIE OGyMasRHOI0 py06ia cTai O6TOHATH TeMm sMuccrd, Opmimm
H3 TOCHeNCTBHI BTOr0 O0KasaI0Ch IOCTETIEHHOE VAMeHbllUeHue




yenHocmu OYMANCHO-0EHEIHCHOI MQCch. B €€ COBOKYIHOCTH, &
pMecTe ¢ TeM HEeJ0CTATOR jAeHer Id o0opora.

Tlo TpUOIMBHTETHHOMY TIO/CYETY NEeHHOCTD OyMa#HO-IeHe -
HOH MACCH II0 CBOeil MOKyHareJbHOIl CHIIE H3MEHWJIACh CIeNy-
mraym o6pasom. OHa cocraBIsia (B ML py6iei) °):

Ha 1-e gupaps 1914 1.—2000 Ha 1-e ausapa 1919 r.—379
oS | 5 1915 1.—2500 | 3 1920 r.— 93
]| & 1916 r..—3800 | 5 1921 T.— 70
yilsiL 1. 1917 1.—3100 el 4 1922 v.— 61
el 5 1918 1.—1100 ] i 1923 1.— 95

Haumpass ¢ 1920 r. 06m@ad UEHHOCTh OyMasRHO-IeHeHHON
MAGCH OKASHBAETCH PABHOH NPHOIMBHTEILHO 70—100 ML PYO.
BpeMeHaMu, KaK 5TO MMEJO MECTO, MERIY MPOIHM, B Mae 1922 1.,
0HA OIYCKAaJACH Jake IO 35—40 MuI. pPy0. MOBOCHHBIX, HJIH.
WHHIMHA CJOBaMM, OKa3HBAJACh 110 CBOEH IEHHOCTH B 50 pas
MEHBIIe IeHeRHOI MacCH, mMesmeiica B oOpalleHI B 1914 T.
OmEOBPEMEHHO € YyMEHDBIICHHEM NEHHOCTH NEeHEeRHON MACCH
B MEepuol PeBOJOINH TPONCXOAMI0 U YMEHBIIEHHE TOBAPHOT'O
0060pOTa: TOHUBHINCH YPOMHKAM, yMEHBIIHIACH IPOH3BOMHTENb-
HOCTH IPOMBIIIJIEHHHEX TpPeAnpHATHN H T. L Tem He MeHee,
KAk MB yske YHasbBadH, YMEHLIIEHHE ,TOBAPOB® He OBUIO
erOJb BHAUMTENIRHEM. HOTHIECTBO MEHEr OKa3HBaI0Ch HENo-
CTATOYHEM M 060poT J0JReH OHJI MCILTHBATE IIOCTOSHHOE
,0esneHempe”, Oro OesfeHedmbe YCHIHBAJIOCH BCIEICTBHE HE-
IPABWILHOCTH TUPKYJAnud. [IpuanB JTeHer U3 AePEeBHI BTOPON

1) [lmcpsl DOTYyHEABI NyTeM leleHHfd KONHGIecTBA JIEHET HA obuLe-
pocCHHCKHH TOBapHBIA HHIEKC. Boapmioli TOYHOCTRIO 3TH NBI(PLI HE
o6nanaoT, ni0 ¢ ONHOIl CTOPOHBI HCYHCIEHHe HHIEKCOB HE BIOJHE TOHHO,
a ¢ Apyroii—na o6mero KoJMYecTBa [eHer, sHaYHBIIETOCHA COCTOALLHM
B 06panieEny Ha Kakoe-1u00 dWCl0, 3HAYNTENbHAA 4HacTh B TeHCHHE
1—9 MecANeB HAXOMHIACHE B MECTHEIX Kaccax KasHadeHCTBa W K MO-
MeHTY (haKTHYeKoro IOCTYMIEHHT ee B of0poT OHA OKas3LIBAJACH eme
Gonee obecHeHeHHON.




BCJIEICTBHE OTCYTCTBHS KPEINTHHX YYPEsICHHI N NPaBUIb-
HOTO TOBapoo6opoTa B TedeHme 1919—1921 I.r. GBLI 0YeHb CJad.
ENMACTBeHHHM HCTOTHAKOM CHAGHEHHI 060poTa HOBEIMI JIEHE-
raMp cnerancs medarsHil cramok. Ho sror mociaenHmi, o6eiry-
JREBAA KOE-KAK HYMIH (JECKa, OHI COBEPIIGHHO HECHocoGeH
YIOBIETBOPATH HYMIE KOMMEPUECKOT0 obopora. OxHaxo, B Te-
gegme 1919 # 1920 I.I. 8T0 O00eCHeHeHHe OyMaskHO-TeHEIKHOI
MACCH IILJI0 HAPAJIIEJEHO ¢ PANOM MEpOIIPHATHI 0CIa0JISBIIAX,
Boo6Ie, 3HAYEHHE JIeHel B CHCTeMe HApOJHOT0 XO3dHCTBA.
Crapasd SROHOMHYECKAs IOJMTHEKA, KOTOPAS IIA TIOT JO3YHTOM
HATYPAJA3AIEA OOMEeHa M HATYPAJIbHOW OIVIATH YCIyTr, ecTe-
crBeHHO, ocaabrana sHaueHue neHer. Ilepexox Ha BauMaHHe
HaJIOTOB B HATypadabHOit opme (IPOAPasBEPCTLa), CHAOMECHIE
rOCYIapPCTBeHHBIX MPeAnPHATHI CHPHEM Ge3IeHERHO (MJIaHOBRIT
OPAIOK CHAOKEHH), Paslada BHPAGOTKA T0CYIapCTBEHHEX
IPEeNNPAATHI TOTPEOUTENAM TaKke Oe3IeHEeHHO (maTypaapHag
zapaboTHAA ILIATA M KapTOYHAT cICTeMa), 3alpernenie cBo0oa-
HOI TOPrOBIN BepPHOBHMH OPOAYKTaMH M DASHBLIMH JADYTHMH
TOBAPAMA M YCTPAaHEHHE JACTHOU MHHIHATHBEL 13 chepsl 1Mpo-
MHCJOB, OECINIaTHOEe IpefoCTaBIeHUHe HKOMMYHAJIBHHX yCIyT
{ pacIpejielieHne JKHJIMIL Ha OCHOBE TOH iKe RapTOYHON CH-
CTEMH,—BCe 9T0, BMecTe B3gT0E, eCTeCTBEHHO, eNaI0 HECHbIH
JIUIIHIME B Xo3sdiicrBe. Bor mogemy, CTolb pearoe 00eclieHenne
TeHesRHOI MACCH, o0ecreHeHne B CBOI OdYepenb B 3HATHTEIb-
[off CTemeHH BHBBAHHOE TeMH JKe NPUHIANAME IpemHeil SKO-
HOMITIECKoH TOMUTHKM, He O00HApPYKABAIOCH CIHIIKOM 8aMETHO,
KAk CAMOCTOATENbHHI me(erT HAPOMHOrO XO03AMCTBA. Bojyiesnen-
HOCTH PACCTPOIICTBA BANIOTH PACTBOPIIACH B ofmmieM paccrpoii-
CTBE XO034icTBA, B 00INEM HENOCTATKE IIPOAYKTOB, BHSBaHHOM
yOagkoM HPOM3BOIHTEJHHOCTH TPYIA. ,BesjeHempe”, MOATOMY,
T0JURHO OHJIO CHIbHEe II0YyBCTBOBATHCSA B X03AMCTBE IOCIE
ampesasa 1921 T., KOIJa IPOM30ILIA TIEPEMEHE B BKOHOMIYECKOH
MOJNTHKE COBETCKOr0 IPAaBUTENBCTBA, H CTPaHA BCTYINIA
B mojocy Tak HasmBaemoro ,Hsma® (,HOBOX AROHOMHEIECKON
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monmrnkn®). Eein mpm oTCYTCIBHH JeHEMRHBIX HAJ0T0B, IIPH
OTCYTCTBHY CBOGOXHOM TOPTOBIM M JACTHEX IpeAlpUATHH, IPH
0esImeHeRHOM CHPBEBOM CHAGMKEHUM M OE3[EeHEMHHX yCIyrax
€O CTOPOHHE TOCYAAPCTBEHHHX MPEeINpPHATHI CTPaHa MOIIa 00x0-
TUTHCA € O0IINM JeHe:RHEM 3amacoM B 70—100 MHILIMOHOB
pyGaeit, To ®TO0 CTAHOBHIOCH Golee TPYAHHM IO Mepe BOBIE-
YeHUS TOBADOB B PHHOYHHI 000p0T M BOCCTAHOBIEHHA PANA
oTpacieil BHyTpeHHEI TOProOBJHM, 110 Mepe BOBHUKHOBEHIS HacT-
HEX TIpeflIpuATHii, Iepexona I0CYHNapCTBEHHBIX IIpe ST
Ha HAYAJA, Tak HA3HBAEMOro, X03diCTBEHHOr0 pacdiera, C II0-
KYIRO} CHPBS 3a JeHBIH, M Mpofjaskeil MPOIXYRTOB 3a AEHBIH
s8e, M ¢ BOCCTAHOBIGHIEM BRCIIOPTA Jeca, JbHA, IYIMHIHE 0 PAAa
Apyrux ToBapoB. JlJs Bcero BTOr0 TPEOOBAINCH IEHEHHBIE
BHAKM, Kak Opyamsa ofpaleHus, HO B CTpaHe HX OKasalI0oCh
Mago. ITocaencTBis paceTpoiicTBa JeHeMmHOro 00palleHus Impo-
ABUJNCH M G 3T0i CTOPOHHL

& Ed
*

§ 10. BuACHNB OCHOBHEHE MOCIEICTBUA OyMasRHO-TeHeHKHON
MH(IAMIH, ME MOKeM NepeliTi Tellepb K aHAJM3y TOrO II0JO0-
JeHNd, KOTOpPOE CO31af0och B 9Tofl 00JACTH B KOHIE paccMa-
TPUBAEMOT0 Tlepuoia. ME OTMEeTHIH yiKe HeKOTOpHEe 13 IIepe-
MEH, KOTODHE TIpoMsonuIH B cdepe MeHEKHOTO OOpAIIEHHT
i CMEMRHHX 006/JaCTAX PYCCKOr0 HAPOAHOIO X03dHCTBA, HATITHAA
¢ 1921 r., KAk HEKOTOPHII POCT BHENIHeil TOProBIM, H B HacT-
HOCTH HRCIOPTAa M PAsBUTHE BATITHOTO DHHKA. B CBASM C STIM
He0OXO0IEMO OTMETHTH CMEHY Hjell M IepeMeHy BaIIAN0B Ha
3a]aud JEeHeARHOr0 obpalleHus, IpoHCHIemIee 3a 9TH TOJH
y Coserckoro mpasnreabcrsa. Lo Tak Has. ,,HATIA“ TOCIOACTBO-
BaJl BSIVIAN Ha JEHBIH, KAk HA OMNERHBAOIIMN MHCTUTYT 'S

1) @®paancam®, rosopua Hap. Howm. dunaHcoB B 1918 r. Ha cheale
Cos. Hap. X03. ,B COUHANHCTHIECKOM 00IIeCTBE CYMECTBOBATL HE NOJA-
raeTeH, a TNOTOMY DpOMYy W3BMHATH H 34 CyllecTBOBANHE (hrpancoB H 84




Bagaueil TOJUTHKN B JaHHOH 0GJacTI CYHTATIOCH ynpasoxerue
denez 1 3aMEHA WX TPYNOBHIMM eIMHMIIAME CHeTa. 06 ymxyqmre-
HIT TeHe:RHOMN CHCTeME IIPH STOM HE JYMAJIL. Ha GymasgHabe
TERBLIM CMOTpENn, Kak Ha CHCTeMYy, KOTOPOY HY/RHO TI0JIH30=-
BaThCS 0 TOPH 710 BPeMeHH, BIIpeIh 10 OKOHYATEILHOIO 1e-
pexofia K HATYPAIBHBM (HOPMAM XO3THCTBA. W mase B HepBHE
MecqaIls TI0CTe TOT0, KAK TOPTrOBIA CeJIhCRO-X03ACTBeHHEIMHA
npoAyRTaMn OHUra 00HABIEHA cBOGOIHOI, €IIe TOCHOACTBOBAI
BAIUIAN, GYATO MOSRHO M TPH CBOOOZIHOM TOProBiIe 00X 0/TATHCSA
0es IeHer W BECTH TOProBII B dopme TakK Ha3. ,HEIOCPEICT-
BEHHOTO TOBapooOMeHa®. 9TH OCTATRH HATYPATHCTHICCKHX M-
qosnit GHIII WSMRHTH depes HeCKOIbKO MecdleB, KOria Bh-
CHUJIACH Heyaada ONETOB II0 OpTraHH3allHH oOMeHa MesRIy To-
poIOM ¥ JlepeBHeil 0e3 TI0CPeCTBa meHer. B romme 1921 T.
CoBeTcroe TpPABUTENHCTBO HE TOIBKO CTAHOBHUTCHA Ha TOIRY
3peHnd HeoOXOAUMOCTH BOCCTAHOBICHIS IEHERHOI CHCTEMH,
HO M BEICKA3HBAETCA OMpeIeleHHO B TOM CMHCIEe, 9T0 Ha0
CTPEMUTHCS crponth feHexkHOoe OOpAIleHIe Ha 30JI0T0IL 0CHOBE,
o U Ges HeMeIIeHHOT'0 BHIIYCKa 30J0Ta B ofpateHie.
Taxum 06pasoM, HAMETIIICA KYPC Ha 3070TY0 BATOTY B hopme
,Goldkernwihrung*.

BocoraHoBieHne IeHemRHoro oGpamenns, k Koropomy Coser-
CrOe IIPaBHTENHCTBO CTAI0 TOTOBUTHCA ¢ KoHIA 1921 T, IPOIILIO
9 prama. [IepBHM BTANOM SBIICA BHIYCK OAHKOBHX OHIIETOB—
,JdePBOHIEB“—C0 CTOpoHE I'oCyIapCTBEHHOTO danxa PCDCP
(moanmee CCCP) B xoHme 1922 T., 4 BTOPHM—OROHYATEJHHAA
JIUKBUIAINS COBETCROTO 3HAKA J BHILYCK YCTOMTHUBOTO KadHd-
geticKoro Omiaera—B (peBpajse—nae 1924 T. OTH MEepoNIpHATHI

¢BOe cofeTRennoe BhleTymiIenHe®. ,MpI MoxkeM Terepb BHAETH, €UTO 3TO
He Tak®, TOBOPUT 110 9TOMY HOBOLY Hap. Hom. @unancos CoKr0JbLHHKOB,
B 1092 T. (eM. ero Gpomiopy: ,3amzaud (PEHAHCOBOH HONHTHKK®, 2 U3,
etp. ).




IpUBEIH K 0310 POBJIEHHID neHeAHOT'O OGPLHH,FJHI-I}'[. OHE HHTE-
PECHBE He TOJBEO A R:Lpftl{TOpIICTIIRIf HEHEIMHEr0 COCTOAHMA
Haponuoro xosatterea B C.C.C.P., HO ¥ KaK OUWHT PeryaHpoBa-
HEA BAJIOTEL I MH OCTAHOBHMCA HA HHUX HECKOJBKO HOJI]]OGHBG
B CAENYOIIAX TJTaBax.




' taBa IV,

nepnme [aru no BOCCT2HOBNEHWUID Ba/lOThl.

YepBOHETI.

§ 1. Yupescoenue I'ocydapcmeerrozo Ganwa 6 1921 2. Hdexpem om Il
oxmsabpa 1922 2. 0 suinycke GAHKOBHLX Gunemos. Jeusicerue 8binycros Oan-
wuom 8 1922— 1924 2.2. § 2. Kype 'epsorya U ez0 nokynamenbHas cuaa.
§ 3. Cucmenxa napaineabHoll Gy MancHO-0eHedCHOl B8anombl. Hedocmamxu
amoti cucmexst. § 4. Of6cmoameascmsa, Gaazonpusimemeosasue 1epeoniy.
Pa3zsumue pulHO4HBLX omuoierul. Yayduiedie mopzo80zo Gaaanca. Yayi-
wenue OGroOdcema. § 5. 3Hatenue newvonozuteckozo momenma. § 6. fesud-
nas noaumura [ocoanxa.

.

£

§ 1. IlepBuit mar 1o BOCCTAHOBIGHHI DYCCKOIN eHEHHOM

CHCTEMH CBSBAH C ' JEATEIBHOCTBI0 I'0CyZapCTBEHHOTO GaHKa.
Mu OyzneM TOBOPHTH O paGore @TOrO OAHKA 1o[po0Hee B
. majpHelfimeM. B7ech ke OrPAHHIIMCH cooOmeHneM Tex CBe-
JeHul, ROTOpHEe HeOOXOMUMEL VA TMOHUMAHHS JeHemHoH pe-
(hOpMHL.

[ocyapcTBeHHEN GaHK P.C.®.C.P. (moammee ¢ 00pasoBa-
amem Comwsa Cos. Com. Pecr. nepenMenoBannmil B ,l'ocyaap-
orgennutt Gapk C.C.C.P.“) OBl yUpesm/ieH B KOHIE 1921 1.,
KAk GIICTO TOCYJAPCTBEHHHII KpeJHTHHIL WHCTHTYT. OH OTKPHLI
cBom JledicTBua 16 HoaAbpa 1921 T.C OCHOBHEIM KalHTaJd0M
B 2 TPHIIHOHA GYyMamHHX pyOireit, OTIYIIEHHHX €My FoCcyAap-
cTBOM. B TedeHmHe IIepBOr0 Tozia CBOET'O CymecTBOBaHIA GaHK
pagoTal MPEeHMyNeCTBEHHO HA KAIWTAJIEL OTIyCKABIINECH eMy
TOCYJaPCTBOM, M OTIACTH HA CYMMEH, IpUTeRABIIIE K HEMY BO
BRJAIE M TeKyIlHe CHeTa. B romme 1922 r. HEKpeTOM Cos.




Hap. Kom. or 11 oxrabpa ocymapcrBeHHoMy OaHKY OHLUIO IIpe-
IOCTABJIEHO 1IPABO BHIYCKa GaHKOBHX GHJIETOB (,9ePBOHIEBY).
TocynapcTBeHHE OaHK INpeBparwics B OaHK HMHCCHOHHEIM.
OMHCCHS 9epPBOHIEB Hadajach 27 HoAOpsS 1922 T.

B ocHoBe sMmccenn OGaHKOBHX OuiaeTos I['ocymapCTBEHHOT'O
GaHKa JesmaT Ccilegylimue OPUHIUIL, HamleIUIde CBOe BHDA-
AeHNe B Jerpere or 11 oxrabpa 1922 r. ¥ paspaboTanHOM
B JIONIOJIHEHWE K Hemy ,Haxase o mopsanke BHITYCKA, HCIOJb-
 30BaHUA M HBBATHA u3 ob6pameHna OaHKOBHX OHIETOB OT
19 orTaAbpa 1922 1.:

1) BanroBue OmmeTh BHILyckawoTcs ['ocy ;I.lpCTBCHI_[[:IM Oam-
KOM KymiopaMy B 1, 2, 8, 5, 10, 25 m 50 dYepBOHIEB, M BHIpa-
JKeHB B 30JI0Te, IIPH YeM JepBOHeI[ pabeH 10 pyOusaM B IIPes-
Hell poccmiickoif 30/0Toif MOHeTe, T.-e. 1 30J. M 78, 24 HoJel
QHCTOT'0 30JI0Ta. :

2) BaHrkoBHE OHIETH MOJZEHE OHTE 00eCIeYeHH He MeHee,
4eM Ha Y, CYMME, BHIYIIeHHOH B o0paleHHE, NparoneHHHMA
MeTaIaMI H yCTOMIMBOIl HHOCTpaHHOH 3BajaiToil. B ocraxbHOM
YACTH OHM - 00ECIIEYMBAITCA JIETKO DPeaJH3yeMEMI TOBapaMu,
KPATKOCPOYHKEIMI BeKCEeJIMH M HHEMH KDATKOCDOIHHMH 00s-
3aTEJLCTBAM, TPH YeM He MeHee */; 9T0H 4YacTH 00eClIedeHHd
JIOJIPRHO COCTOATH M3 TOBAPHHX BeHCeJell.

8) Bamxopre OHIETH 110 Hee SMHICCHOHHOTO 3aK0HA TOJHHE
OHTH CO BpeMeHeM pasMeHHH Ha 3010T0. OnHaxo, B JaHHOE
BpeMs OHM He pPa3MeHHH, U 3aK0H OrPAHUYIBAETCS II0 BOIIPOCY
0 pasMeHe yKasaHHEM, YTO CpDOK Hayaja pasMeHa OaHKOBHX
6UIIeTOB HA 30JI0TO YCTAHABIMNBAETCS OCOOHM IIPABUTEIHCTBEH-
HEIM aKTOM.

4) OcHOBHOE HAa3HATEHHE OMICCHN OAHKOBBEIX OHJIETOB 3AKII0O-
YaeTeAd B YCHAEHNMH O0GOPOTHHX cpencTB I'ocOaHka IS €ro
KOMMEPIECKIX omepanuii, Iud yJ9era BeKceled, BHIAYH CCYT,
HNOKYIIKA JParomeHHEX MeTAILIOB, MHOCTPAHHON BAJOTH, Tpar
W JIeBH3, IeHHEHX Gymar. Bumecre ¢ Tem I'ocynapCTBeHHHIT OAHK
MOJET AMATTHPOBATH OHJISTH ® I8 BHIATH RPATKOCPOTHRIX




ccyn Hap. Kom-ry @uH. ITH MOCHeTHAE CCYNH AOMMKHEL OHTH
06ECIeTeHH IPATOTEHHHME MeTalIaMi He MeHee, IeM Ha 50%;.

5) CBeneHHd 0 CyMMe BHIIYIMCHHHX B ofpanienne OHIETOB
u ux obecmedendn IryGapkyoTea IIpaBieHneN Toc6anra 2 pasa
B MECALL.

@) Jlua saBeJBBAHAA BCEM HCJIOM SMUCCHU B cocrase I'ocy-
JAPCTBEHHOIO OaHKA o6pasyeTcs DMICCHOHHELL OT/EJ CO CBOMM
0coGEM GamaHcoM. A ud o0uIero HAOTIONeHHS M KOETPOJ HaJl
SMICCHOHHOI eATelbHOCTbI GaHKa HpPH GaHKe YIPEmIAeTCT |
AvmcenoHusti CoBer.

- DBuuers TocynapeTBeHHOro0 GaHEa (,9ePBOHIILLY) ABUIHCDH
nogein TeHemHEM 3HakoM. Ho mmd HOHIMAHMA "TOl TeHeRHOH
CHCTEME, KOTOpafg YCraHOBHIACh B Poceun ¢ KOHIA HOAOPA
1922 I. H IOPOCYIIecTBoBaJga M0 (peBpani—mapra 1924 T. He-
06X0MEMO HMMeTh B BHIY, 9TO HApAAY C gepBoanaMu ['ocOanKa
B 060poTe COXPAHIINCH I crmapste COBETCKHE BHAKN, KOTOpHE
TIPOIOIIRAIH BHILY CKATHCA kazgadeiicrsoM. B Tedenme 15 MecH-
e B Cosercroit Poccru CyINecTBOBAJIA, TARHM o6pa3oM, CH-
cTeMa TADPAJUIEIBHOI0 OCpameHns JByX OyMasRHEX BaJIoT.
Mesgmny o6eMH BaJLoTaMil HE GHJI0 YCTAHOBIEHO (PHKCHPOBAH-
HOTO 3AKOHOM Kypea, I Kypec YepBOHIA B COBETCRIX pyoaax
HenpepHBHO H3MEHAJICs. IePBOHEN, KAk MEI VBIIIUM JIAJBIIE,
peslelcTBHE pANa HPHYUHWH, 00HAPYIHI YCTOHIHBOCTD Rypeca,
KAk 10 OTHOIIEHND K WHOCTPAHHOU Bajiore, Tak M IO OTHOIIIE-
HEI0 K ToBapaMm., Memny TeM coBeTCRUil pyOab TPOHOJIKAI
pesko 06ecieHHBATECH. OmEoBpeMEHHOE O00DALIEHES GaHKHOT
Toc6anka (IepBOHIEB) M KasHAUEHCKUX JEHET (coBeTCRUX pPyO-
jgeit) BHIMJIOCH, TAKHM o6pa3oM, B cHCTeMy JBYX Oy MARHEX
BAJIOT, 0XHOIT OTHOCHTEJBHO yeToitanBoi, a Ipyroi peskro Id-
papomeli. B gac¢rHOCTH Rype €EPBOHLA B COBETCKHX PpYOIAX
[P STOM HeIPEPHBHO MOBHIIAJICH. .

[IaBHEM MOTMBOM, KOTODHM IIPABHTEJBCTBO PYKOBOIGTBOBA-
J0CH, COXDAHSS CTaphe ASHBIH W CTAPYI HMHCCHI Ha PAAY
¢ HOBHIMW, GHIIO TO, ITO TIPH CYMIECTBOBAHWH B TO BpeMs SHA-




YHTeIpHOT0 GRmReTHOro XedhuruTa SMECCHA OyMAayHEIX JeHer
CUMTAJACH HEeOOXOAmMoii, Kak CpefcTBO LIS HOKPHTHA B8TOrO0
nedunnTa. CynecTBoBaio oNaceHue, 9T0 ecid 0TKA3AThCHA Cpasy
0T BHITYCKOB CTapHX OyMAdHBIX IEHETr, TO ORAKeTcs Hem30es~
HEIM WCIOJIb30BaHne GAHKOBHX OmimeToB A OOUKETHHX Ile-
Jelt, 410, KOHEYHO, IPeJCTABIAN0CH HemelareIbHM. B 10 &e
BpeMa He OBI0 H3BECTHO, KAK HAcCeJeHHe OTHECEeTCH K HOBHM
TeHpraM, H OTYACTH W 110 BTOH NpHYMHE I[IPeJICTaBIANO0 H3Be-
CTHHE YyN00CTBa COXpaHeHWe Ha HEKOTOpoe BpeMsd Ha DALY C
HEMI CTAPEIX JieHer B IeJsAX NOCTeNeHHOro BHEAPeHMHS B 060poT
HOBO OaHKRHOTH.

IocMOTpIM Temeph, KAk pasBHBANACH OHMECCHA YEPBOHIEB
B TeueHuWe 1922—1924 I.I. ¥ KaKWe B CBA3N € 9TUM IIPOH3O0ILIH
N3MeHEeHUS B JEHERHOM OOCPAIIeHHI CTPaHHL.

IpuBe/ieM paEbIIe BCero OOILY10 TAOMHUILYy BHITYCKOB dep-
BOHIIEB W COBETCREX 3HakoB. (OM. TaGm. Ha cxes. cTp.)Y).

Kar BEAHO W3 STHX AAHHHX, MH B TeueHme 1923 F. Habimo-
JaeM TIOCTeIeHHHI! CABHI B CTODOHY IpecGiafaHis YepPBOHHA
B o6uielt memesmuoi Macee. Ha 1 anpeas 1923 F. IEHHOCTh €OB-
3HAKOB B OOpAlleHHE cocTapider 85,2°/, & IeHHOCTH [ep-
BOHIIEB 14,7%, Ha 1 HIOJS COBSHAKH COCTABIAIOT 62,9%,,
4 YepBOHHH 37,1%/;, Ha 1 OKRTACPA coB3HARH—20,8°/,, & 9Yep-
BOHIH—79,2%;, & Ha 1 gHBapd 1924 T. ILEHHOCTh COB3HAKOB
crmycraeres 10 19,3%;, MemIy TeM Kak IEeHHOCTh YePBOHIEB
HoJHEMaeTesS K0 80,7%, OTO He 3HAYHT, YTO B TeYeHHE BTOPOrO
TOMYTOHa 1923 T. COB3HAKH, BOOGIIE, He HIPal 3aMeTHOI
posE B kadecTBe OpyjHs ofpamenus. Hampordms, B STOT IIe-
pHoOM, B 0COGEHHOCTH B TIOCHEIHHE MECAIH 1923 T. BHILYCKHA
COB3HAKOB GHJIE BECHMa MHTEHCHBHH. 3a OKTA6pb—eratph
6HTT0 BMUTTHPOBAHO COBETCKAX 3HAKOB Ha CyMMY CBHIIE 150 MHIL
qepB. py6ieit ® BTa SMHECCHA B IIPOIIECCE CBOETO o6ecIeHeHI
. yermesta  06epHYTH 3HAYHTeJbHEE TOBAapDHHE MAaCCHL Opnaro,

1y Coctasaena no Matep. Ilpasn. Toc6anka, a Takke Mo JaHHbIM ,Becth.
Gun.t sa 1924 r. NeNe 4—5—8,
7
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TIOCKOJBKY K KOHIY IepHONa Macea COBETCKHX B3HAKOB BCJe]I-
cTBHE O0eclleHeHMd BHITafajga H3 0060p0Ta W IepecTaBala 3a-
TIOJHATH KaHAJH ~ JEeHERHOro o0palleHHs, YepBOHeI[ BaHl
IVIABHOE MECTO B JeHE:XHOH Macce,

B mo sme Bpemsa sMHCCHA UepBOHIIEB HMMEJa CBOHM TIOCIHET, -
CTBHEM yBeJHYeHHE IeHHOCTH BCel JeHesRHOH MaccH. MH BHe-
JH, 9TO K 1922 I. IeHHOCTH 5T0H [eHeMHOH MacCH yHada Jo0
HHYTORHOM BeJMYHHH. [IpH HeIpepHBHOI SMHCCHE OyMasKHEX
JTeHer o0Iad MX IeHHOCTH He BO3POCTAJa, Tak Kak COBETCHH
py6as GHCTpO oGecleHHBaNCA. UepBOHEI, Kak MH YBHIHM
Hanplre, 06HAPYXHI H3BECTHY YCTOUYMBOCTH, W MOTOMY IIO
Mepe pocTa BHIIYCKOB pOCNa W IEHHOCTH JeHesRHOH MaCCHL.
OTHM TIOCTEIIEHHO H3/KHBAJOCH OHO H3 Ham6oJee 60Je3HeHHEX
ABIEHAN OyMakHO-IEHEMRHOM CHCTeMH—SIBIICHEAN (e3IeHeHKb,—
-T.-€. OCTPOT0 HEeJ0CTaTKa NeHEeXKHHX 3HAK0OB B TOBapoo6opoTe.
Iennocts BCel NeHERHOM MACCH, ROTOPAA COCTABIANA HA 1 SHBa~
pa 1923 1. 118 MIJIIL. pyOJeil 30JI0TOM, BO3pocJa K 1 SHBapA
1924 1. 10 305 MHJLI, py0., B 1 HIOHA 1924 I. T.-e. TOCJE OKOHYA-
TeJbHOM JIHKBATAIIHA COBETCKOT0 pyO6Jd, 0 KOTOPOH y Hac OyIer
peYs Jajapine, 10 467 ML py6., a k1 orT. 1924 T, 10 623 M. P.

B teuenme 1923 1. o6IDad IEHHOCTH JEHEMHOM MACCH
BO3pocJa, TakAM 06pasoM, B 3—3!/, pasa. A eciad crenarh
TIOIPaBKY Ha IaJeHHe IOKYyNarTeJbHON CHIH YepBOHIAa IO OT-
HOIEHHI0 K TOBapaM, IPOMCXOJHBIIee B 1-0if I0JOBHHE 1923 T.
M BHPAEATH LEHHOCTL OyMasKHO-IEeHeKHOH MACCH B eIMHHIAX
TOBAPHOI'0 HHJEKCA, MH IOJMKHE GyreM KOHCTATHPOBATH yBEIH-
YeHHE BTOM LEHHOCTH 33 1923 1. B 2!/o—3 pasa. Cepa neHeHs-
HOr0 o6pamieHHAsd OOHAapyMHIa, TakAM 00pasoM, 3a BTOT IO
OOJIBIIYI0  €MROCTD H YePBOHEI, COXPAHUI OTHOCHTEJIBHYIO YCTOM-
YHBOCTH HECMOTPS HA T0, YTO BHOBL BHIIYIIEHHEE Ha 250 MHJLI, P.
OaHKOBHE OHJIETH MOYTH He BaMECTHIH C06010 BHTECHEHHOI'O
u3 060opoTa coBsHaka. IlpaBaa, B Hadaxy 1923 I. HEHHOCTH MACCH
COB3HAKOB COCTABJSAJIA B 4epBOHIAX 114 MWL pPyo., T.-e. OBLIA
“Ha 55 MHJLI pyO6. GoJbINe, YeM K KOHOY roga. Ho 3aTo GHIIO
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BHITYINEHO K 3TOMY BpPEMEHH Ha 60,4 Mumai py0. RpPaTKo-
CPOYHEX o6sa3aTeHCTB KasHAUEHCTBA B H3 9,6 Mmii. PpyGuel
e Te3HOTIOPORHEX CePTHYHKATOB. VunpTuBag T0 O0CTOSTEIE-
eTBO; UTO W3 UHCIA RPATKOCPOIHEX 06513aTelbCTB 3HAUHTEIHHAS
qaCeTh GOCPENoTOYHI0Cs B TocynapcTBeHHOM 6aHEe, W TOTOMY
g6 Mosker GHTH pacCMATPHBAEMA, KAk MeHLIH B 00PALeHAH, ME
pee e MOMeM CKasaTh, YT0 SMHCCHA yePBOHIEB MOITH [EITROM
SpEIIaCh JOMONLHATETPHHME JIEHPTaMH K Tois cyMMe, ROTOpad
pMenach K Havamy 1923 T.

Takoe pacrimpeHne eMEOCTH TEHERHOT0 06PATIEHASI 0 COXPa-
HeHpme 4YepBOHIEM OTHOCHTEIBHON YCTOHIHBOCTA TIPH TaKoil
KPyMHOM SMHCCHE ABHIOCH HeORHIAHHEM Ui O0YeHb MHOTHX
ma6ionaresest. Ecn OH, Hamp., B magage 1923 1. OHJ DPa3pa-~
Gotai MIAH SMECCHE YepBOHIEB Ha TOJ, BIEPEL, T0 e[Ba JH MOXKHO
6rito GH TOPJa PEIIHTHCS HA BHITYCK 050 MEI. pPY0. GAHKO-
pEX GEieToB B TeueHme ToAa IIPH OJ[HOBPEMEHHOM BeChMa
HHTeHCHBHOM BHITYCEe GOBETCKHX BHAKOB. Tagroe WPeJIomeHEe,
BEPOATHO, BHASBAIO OH e IHHOYIIHOe yKasaume Ha T0, HT0 Ta-
KOil TeMIT BEIIyCKa YePBOHIA HoMaGesKRH0 HpHBEIET K OBICTPOMY
6T0 0GeCIeHeHHD, TIPHYeM TaKoe OTHOIIEHHE R eMKOCTH ChepH
HAlero JAeHesHoT0 00palieHns 611510 GH BIIOJIHE CTECTBEHHLIM,
gcny NPHHATL BO BHAMAHHE, g0 HauymHAg ¢ 1920 T., 1eHHOCTD
Gymamuo-:{eﬁe:ﬁmoiﬁ[ MaceH Roje6anach BOKpYr 756 —100 MHIIL.
py06., & 4T0 Jaske B reqenite 1922 T., KOTAa B PAsHHX JpYyrHX
o6TaCTAX HAPONHOTO X03:icTBa YMe HATAJME CRA3HBATECA De-
3yJbpTaTH HOBOX SROHOMUIECKOH TOJHTHEH, [EHHOCTH MACCH
GOBETCKHX BHaK0OB HE MOTJA HepeiTH depes dTy TPaHb.

® . #®

& 2. TlocMOTPHM TEIIEPD, KAR AaMEeHsIICA Ky pe YepBOHIa. Ocra-
HOBHMCS PAHbIIE BCETO Ha BOMPOCE 0 JIBHIKCHAR noxynameasHol
cubl GEPBOHIA 10 OTHOMIEHAD K ToBapaM BHYTPH CTPAaHEL

Kype depBOHIA B ,ToBapHEX* PyOaaX, HIH eTro TORYIIATENb-
Had CHiA 110 OTHOIMEHMIO K TOBApaM X0 CPaBHEHHI C JIOBOCH-
HHM BpeMeHeM HaXOJHT CBOC BHpaKEHHE B CIeJIyIOTIHX nmappax.




YepBoHen CTOHA B JOBOEHHHX PYOIAx 1!):
no GoapmoMy

no onToBOMY POSHAIHOMY
obuepoc. naexcy Kous-
uagexcy [oerma oaKkTypH. Ha-
(13 70 TOBapOB). CTUTYTA
(98 ToB.).
Ha' 1 gpBapa 1923 r. - . . . ,11.99 6.99
» A ABEBPANE S T 95 6.80
» 1 MapTa e e L 6.29
» 1 QIpes R e R RO - 6.45
, 1 Mas gl a e K00 6.71
» 1 WIOHA e e LSS PR SL R B 5.59
» 1 HIOJIA A P PR i 4.87
» 1 @BTyCTa s S S e T D by 4.41
AU o5 620 (110 e SO0 S RS SRR ) T 4.79
» 1 ORTAGPA P e S S (Y [ 5.24
» 1 HOSAOpSA T L i e R O 4.48
» 1 Hexadps el e e R GRE R i 1) 481
» L SHBapA 1924 1.. . . . . 7.93 4.18
T (7o) O RGN S X O 3.89
,» 1 Rapra N PR T T g 3.88
N ot oGy £ s SN e et e = 3.97

Kak BuJHO H3 DTHX TaHHHX, TORYIATENEHAS CHIA YePBOHLA
10 OTHOIIEHHI0 K TOBapaM OCHADYMRHIA JIHIIL OTHOCHTEILHYIO
yeroiamsocts, Eeam cpaBHETL Hawamxo 1924 I, ¢ HAYAJOM
1923 T. MBl MOMKEM KOHCTATHDOBATH Jake 3HAYHTENHHOE IIOHH~
JKeHHE IIeHH YepBOHIA. B omrosom 06opore oH 33 1923 r. ymax
B IeHe Ha 34°/,, a B POSHHYHOM Jase Ha 40°/,. OnHako, yCroii-
IHBOCTh Y€PBOHIIA IIPENICTABHTCA HAM 3HAYATEJHHO GOJbIIEH,
€CJIH MEl HE OTPDAHHYHMCH COIOCTABJICHHEM KpailHHX MOMEHTOR,

1) Beianeneno 0o manubiM ,Yk0d. Bioanerens KouploHkT. Huer.®.
Ne 4 M. 1024. Crp. 5. Hano umers B BHIY, YTO METOIbl MCYHCACHHA HH-
JIeKCOB BHOCJENCTBUA NOIBEPILIHCH HEPeCMOTDPY, H NPUBENEHHBIH pAL
o6najgaer yCJIOBHOH! TOYHOCTHIO. g




a NMPHCMOTPHMCS BHHMATEJBHO KO BCEMY DALY nugp. Herpynao
3aMEeTHTH, Y10 HajeHne IEHHOCTH YePBOHIA B 1923 T. IPHXO0-
JATCS, DIABHHM 00pasoM, Ha 1-10 IOJOBHHY I0/a. Hamporus
B TeYeHHe 2-0ft TOJOBHHH 1923 T. UepBOHEI] O00HAPYHHBAET
B ONTOBOM 060pOTE 3HAYHTENBHYI0 yCTOHIHBOCTD. SareM, TIOKY-
maTeJbHad CHJA YEeDBOHIA TajlaeT B TeH9eHue AHBapI—(eBpas
1924 T, & B TOCIELYOI[HE MECAIIE OHA CHOBA CTA0HIMBUPYETCH.
Ilo maEHEM Iepepa0OoTaHHOI0 MHACKCA Tocmiaana EGTOHEMOCTD
qePBOHIA B IOBOEHHHX PYOIAX COCTABIIA B OIITOBOM oGopore: ')

Ha 1 ¢epana 1924 T. . . . . - - . 9,52
, 1 MapTa e LA e e S RN DD
, 1 ampeys PO s SR b - hbY
, 1 Mada R G BT
» 1 HIOHA B i et Lo . 6,03
» 1 HIOJA b AR sy o b9
» 1 aBLyCTa LG I S L g0} (L)

o 1 CERTHODE "y His sl A eiE s 5,80

Kpome Bompoca 00 H3MEHCHIH TOKYTATeIbHOIT CHIHL Yep-
pomia GoJpIIOce SHAUCHWE HMEeT M BOUPOC 06" adbcoanTHO
BRHICOTE BTOil TORYIATEIHHOMN CIIEL. Mg Brmedtu, uTo o Mad 1923 T
ONTOBHE I[6HH B YepPBOHIAX CTOAIH Ha ypOBHE JIOBOBHHHX I[EH,
a BO BTOPOM ToIOBHHE 1923 I. OHU 0KASAJNCH BHIIE JT0BOEH-
HEX Tiem Ha 30—35%, Ecim mMers B BHIY, 9T0 HTePBOHEN HO-
MUHAJIBHO paBeH 10 PyGIEIM 30J. B 4TO COOTHOIIEHHEe HePBOHIA
¢ TOBAPHBEIMH IEHAMHM IOJIKHO COOTBETCTBOBATH IEHE 30J0Ta
B TOBapax, To, B 00IieM, T4 IeHA JepBOHIA, KOTOpasd YCTaHO-
BHIACH CO 2-0M TOJOBHHEL 1923 T., HOIIKHA OHITH 1‘1111131-[&111&1
-GoJee NMPABHIDHOM, 9eM eHa ero B Hagajge Tona. OT0T BEBOJ
BHTeRAET M3 TOTro, UT0 MOKYHMATeJbHAS CHIA HEePBOHIIA, yera-
HOBUBIIASCT €O 2-0il MOJOBHHE 1923 T, foJee COOTBETCTBYET
MHDOBOil PACLeHKE B30J10Td, KOTOPOE, Kak W3BECTHO, M HA MH-

1) Ilo marepuanam Dun.-dK. Biopo IIpasnenus Toc6anka. [locaennne
nanuse magekca Docnasa ABIAIOTCA HEOPOAIUAILHEIM IpeABapUTEND-
HBIM MATEpPUaloM. / |
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POBOM DHHKE, M B YACTHOCTH B AHIJWH, IOTEDPSIO 30—409/,
CBOGIf TOBOBHHOI NOKYIATeJIbHON CHIH, B Memee OIaronpiu-
SITHOM BHJIC BEHICTYUAET IePeJ HAMHU IOKYNATeJIbHAS CHIA dep-
BOHIA B OTHOINIGHMI K POBHMYHHIM IeHAM (a Takimke IEHA
HepBOHNa 110 mepepaboraHoMy mHAekcy Iocmaama), B sroit
ofnactH ypoBeHb IIEH B UePBOHIAX OKASHBACTCA B HAUALE
1924 1. BHIIE I0BOEHHOI'0 60JIee, IeM BIBOE. PTo obeclieHeHIe
BHAYUTENHHO NPEBHEIIALT HOPMH TaIeHNd DOKRYIATEILHON CHITH
3071078, HA MUPOBOM pHHEe. OXHAKO, CONMOCTABIEHIE HPHBEIECH-
HEIX BHIIE IH(D IOKA3HBALT, UTO HHBKASL PacleHKa YepBOHIIA
B POSHITIHOM 000pOTE BEIBHBAETCS UPHIMHAME ,JeiRAIIAMI Ha
CTOopoHe ToBapa“, a He Ha CTOPOHE IEHEr. Bojee BRICORMII ypo-
BEHb POSHMYHEX [€H, MHIEKC KOTOPHX IIPH CPABHEHHI ¢ J0-
BOGHHRIM BPEMEHEM He NO0JLUKeH GBI OH OTIHYATHCS OT OITO-
BOT'O HHJEKCA, 0YEBHJHO, BH3HBACTCA 3HATUTEILHEM YI0pOHKa-
HHEM TPOMEMRYTOYHEX HPOLEGCOB TOPIOBIIL,

IlocMoTpHM Teneps, KAk HBMEHHIICS Ky PC YePBOHILE 110 OTHOLLE~
HUI0 K MHOCTPaHHO#H Bamore. OrpaHHINBAACH HaHHEME 10 Moc-
KBE, mpuBees cuexyiommue nee tabuuus. (Cu. Tabm ma crp.
104 m 105).

B 0cHOBY IpHBeJeHHHX MaHHHX IOZOREHA opAIIaTEHAA
ROTHPOBKA depBoHIa Ha MockoBckoit Gmpse. Xopomo maBectHO,
IT0 B TIOCTeIHME TOAb OPHIUAILHEE KOTHPOBKH BO BCEX CTpa-
HaX HE BCETrTa COOTBETCTBYET TeM PEaJLHEM KypeaM, II0 Ko-
TOPEIM COBEPINAET CBOM BAJIOTHHE CHEAKH DHHOYHHIK 060pOT,
Bamoraeit peraok MockBH B TeueHme 1923 I'., KOHEYHO, Takme
IMEI CBOIf ,BOJBHEIL® RKype, B Tl HIN MHOH CTENeHH OTIH-
YaBIIHHCST or opuumaasEoro. Ho mo orHOmenwno k pacleHke
SEPLOHIA B MHOCTDAHHOH BAJIOTe STH OTCTYILIEHNS, WM DH-
HO'IHBIG JIA/RI HA TPOTAKEHIN T0XA OHVIH He BEIHKH, DEIKo
upessamas !/;—1°%, B Ty WIX HHYO CTOPOHY, TAK UTO UX MOASHO
HE IPIHHNMATH BO BHHMAHME IPH. aHAJIN3E KYDPCOBHX Ta0IHIL,

Har BHIHO M3 8THX TAGINI, B 06IIEM [BHIKEHII Kypca dgep-
BOHII@ IT0 OTHOIIEHHIO K MHOCTPAHHOI BaI0OTe 38 1928—1942 1.1,
MO/KHO 3aMeTHTh Ty e TEHICHIHIO, KOTopad HaGIoIaIachk
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I. Hypc uepsonua Ha MockoBcKol Gupie Ha 1-0€ 4YUCAO KAMAOTD MECALA.

52 |3 || aBd

S8t [BEER| Sxl

m EE mE B2 | M 32’.

Ha 1 nexabpa 1922 1. . 117 1.170 5.087
s 1 guBapsg 1923 1. . 175 1.219 5.426
Wil AOBDAIH b Cae e e s ek 209 1.259 5.186
» 1 MapTa e 230,56 1.128 5.206
. 1 anpens e 302 1.168 5.206
» 1 Mafg PR 457 1.033 4.408
. 1 miona A R R 570 0.856 3.851
. 1 mwonsg g S e LS 760 1.020 4.662
. 1 aBryera (e 1.120 1.087 4.765
. 1 cearabpa , . 2.000 1047 4591
e ORTHABDI. 5 s imis 4.000 1.066 4.878
. 1 HOAODHA A 7.000 1.093 4,827
, 1 mexabpa ., 13.700 1.055 4.594
« 1 AaEBapa 1924 1. 30.000 1.064 4,545
» 1 GeBpang , . §2.000 1.085 4.608
» 1 mapra S 300.000 1.103 4.739
sl RUPEIAS =t iy . 500.000 1.196 5141
» 1 Mas s — 1.174 5.141
» 1 HIORA » » — 1.183 5.145
. 1 moana SN G — 1.189 5.141
.k DBIYCTE 1w w — 1.169 5.141
ik CEHTAODE s s remstast ot — 1.145 5.141
« 1 ORTAGDA , . - 1.152 5.141
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B JBHJ/ECHHH IIORYIATEIbHONI CHIIEL JEPBOHIA II0 OTHOIMEHHID E
TOBApaM. A UMEHHO, B TeUeHIe IePBLX MecAles 1923 1. Kype gep-
BOHIIA CTOHNT Ha O0YEHbH BHCOKOM YPOBHE; 3aTeéM, B ampene Kypc
majaer M IafeHwe, M, TOYHEe, peskoe KojdefaHme Kypca IIpo-
DOISKAETCT IO MIOHA BRIIOYNTEJIHHO, & ¢ HIOII 10 KOHIA ToHa
KEYPC O0CTAETCS OTHOCHTEJIBHO YCTOHIHBHM, Heam B3ITH CpenHmi
KYDPC Y€pOHIlA B aMepPHKAHCKUX HOJJIapax, TO OKaMeTcd, 9T0 3a
MepHoz ¢ merabpda 1922 1. Mo MapT 1923 I. 4ePBOHEI] CTOMI B Cpeli-
HeM 5.12 I0JIapos, T.-e. OLLI II0YTH PABEH NMapuTery B5.14, Cpe-
HHH RypC 33 al'['pEJIb—HI{)HB COCTABIAN 4.28 IMOJI. T.-e. ORI HIIKE
napurera 16.7°/,. A sa nepuoj HOJIb—IeRa0ps 1923 I. CpeIHMH
Kypc 4YepBOHIIA COCTABIAN 4.75 MO I OLII HIKE IMIApPHTETa
Ha 7,69, Ilpm oTOM HAmo0 HAIOMHHTH, UYTO pE3KHe KOoJIe0aHusd
Kypca B Hadaje Jera 1923 r. OHIH CBA3AHHE C H3BECTHOM HO-
roit KepaoHa H IHIIIOMATHIECKIMY OCIORHEHNAMU ¢ AHIVIMEH.
B regenme mepBoit mMOMOBHHE 1924 T. RypC YepPBOHIIA IO OTHO-
IIEHNKH K WHOCTPAHHOH BaJioTe [OBEINAeTCA M ¢ ampeiad
8TOT0 TI'0/Ia CTOHT IOYTH HA YPOBHE 30JI0TOT0 IapHTETa.

JL1a cymIeHus 0 CTeIeHH YCTOMYIMBOCTH 9YepBOHLIA II0. OT-
HOIMEHWI0 K HHOCTPAHHOM BaJOTe IpEeNcTaBiIdercs, OIXHARO,
HeOOXOINMMEIM Hapaxy € H3ydeHmeM OOINero IBHMIMEHHS Kypca
PACCMOTPETh AaMINIATYHY KoJeOaHHil 8TOro Kypea, CTeIeHb
PACXOMIEHI BEICIIET0 M HHU3IIET0 KYPCd 3a M3BECTHHIL MepHo
BpeMeHH. Heam momoiiTH K BOIpPOCY € 3T0Hf TOYKH BPEHHS, TO
MOMKHO BHIETH, YT0 338 Bech 1923 I'. KypC 9E€PBOHIIA B I0JTapax
KoJebancsa B IIpefedax oT 3.78 1o 5.45, a 3a HCRINTEHIEM
JIBYX MECcsAIleB Peskoro KojJeOaHWA Masgd I HIOHA—B IIpejenax
or 4.00 1o 5.45. Pasmep mnocienHero KodeOaHHA COCTABIALT,
TAKUM 00pazoM, 26.6°%% K BHcCHOIeMy Kypcy. B To ke BpeMsd
B TedYeHMe BCero roaa, sa HMCKIIOIECHHEM ampeld m Mad, Kypoe
OTKIOHAJICA BBEPX OT Iapurera Ha 6,6, a BHHU3—HA 22,2%.
Ecmm B3ars Gosiee KOPOTKIE MePHOIH, HAIP., MECAI], TO AMILIH-
TYAH KOJIe0aHWs OKaMyTCs, KOHEYHO, COOTBETCTBEHHO MEHb-
mre. IIpx sT0M BO BTOpOM HOXyroamm 1923 I. B TedeHHe 5 Me-




CAeB W3 6 OTKIOHEHIS HHUSIIEro Kypca OT BHICIIEro He IIpe-
BHmTamy, 6°/,. Tamoifl pasMep. KoJeOaHHEA Ius HepasMeHHOMH
GaHKHOTH He SBJISETCA BSHAYNTENHHEIM, B O0COOEHHOCTH, eCJIH
IPHHATH BO BHHMaHHE, YT0 M KypC ()YHTOB CTEPIMHIOB MCIH-
TAJX B TedyeHme 1923 1. 00apllne KoJgeGaHIA 110 OTHOIIEHWIO
Kk nomnapy. Tak, sa mepmos BpeMeni ¢ (heBpassd mo HoAGps 1923 T.
Eypc (pyHTa CTePAMHTOB yHal B JIoHmoHe ¢ 4.72 HOMIL 10
4.27 T0JLL., TMOHUBWBIINCH, TAKUM o00pasoM, Ha 12,3%/, mporus
ImapuTera, B TO BpeMA KaRK OTKIOHEHVE HU3IIEero Kypcea OT BHC-
Iero B Te4eHue roja cocrasmio 9,5°/,. B regenme  1-o0if moiro-
1924 T. B MOJOREHWH YEPBOHIA H B 9TOM OTHOIIEHWH HACTY-
naer yayduienne, C.anpesd Kype cTaGRINSHPYETCS H Koiae(a-
HHSA ero II0YTH COBEPIIEHHO IIPEKpPallainTcs.

C mepexomoyM Ha YepPBOHIIE 30J0Tas 10-THpy6ieBasg MOHETa
OBl W3rHAHA M3 JEerajgbHOro-000poTa. Bmecre ¢ TeM oHA Ioc-
TeMmeHHO II0TePsAJia CBOE 3HAYEHHE .H B 9acTHOM o6opore. B poam
opynusi clOepesteHHs ee. B 3SHAUYHTEIbHON CTelNeHN B3aMeHHI
9ePBOHET, & ,CYeT Ha B0JM0TO“ CTAJ Takske BECTHCH II0 CIeTy
HA 9EpPBOHIIH, & HE II0 CYETYy HA pPeajbHLIe B80JIOTEHE MOHETH.
Pacrienra 301070l MOHETH, ROTOpPAT MIPOIOIIRAIA (purypmpo-
BaTh B HEJEraJbHOM 000p0oTe, IOTEPANa IO3TOMY Ty CBISH
¢ TOBAPDHEIMH IleHAMH, KOTOPYVIO OHa HMeJa B KOHIe 1922 1.,
KOT'Jla. PHHOK. B 0CO0BHHOCTH YAaCTHHU, MHEJaJ KaJdbKYJISIIAI0
B 30JI0Té II0 IleHe PeaJbHOH 30J0Toit MoHeTH. Ilema dYepBoHIA
B 30JI0T0If MOHETe B TedeHue 1923 I, B 0CoOEHHOCTH BO 2-10 ITOJI0-
BHHY T'0JIa He MMeJa I09TOMY SHATEHHSI IS ABJIeHNI TeHesHOT0
o0pallleHNA. S0J0Tad MOHETA, TAK jRe Kak BOJOTHE CIHTKH,
BEICTYIAJI Kak CHEHHaJbHEBIL TOBap, IeHa ROTOPOr0 OIpeme-
JAANACH OOIIMMU YCIOBHAMK CUpOCca W NperomRenis. [Ipu sTom
110’ 0COOEIM YCIOBUAM 30J0TOI0 PHHEA B0JO0TO B CINTKAX HMEJO
SBHATHTEAHLHO IOHUAEHHYIO PACLEHRY II0 OTHOIIEHHIO K 9epBOH-
Iy, T.-e. 32 Te 1 30J. 78,24 I0JH YHCTOT'0 30J0Ta, K KOTOPHEIM
HOMHHAJIHHO TIPUPABHEH WEPBOHEN, MOMHO GHJIO IOJIYIUTH
BHATHTEJNBHO MEHBIE YePBOHIA, & B0J0TO B MOHETE. HAIIPOTHUB




AIMEJIO TIOBHINEHHYI0 PpACIeHKY, KOJefaBIIylocs u3 Mecdna
B Mecsan, Cpenmuit MeCSIHHIE Kypc 30J0T0it 10-TupyO6IeBOH MO-
HeTH COCTABJLLI B YepPBOHIAX:

B gHBape 1928 I i o 0L e e 1246
5 ADPBDAIIE =46, T i wiis i e 190
» Mapre SR s e g e TP 8
L ATTDEIES Y AT i S i ranas eke ol g
» Mae e ES MR TR T s s e ml T
» MIOHE e e do e L1681
, HIOJE ey DA : . . 14.28
o GBEYGTE - 5 a5 Wi ceeses e il S
L CRHTHOPE W L S isiin e shs il 2G
SO 1 (6 UM M G B, SR SNk B ()
CEHOHGPRN h sl sl Bld 4
o+ AEEAOPe s it R i s B
. AHBAPA 1924 T. ... . . .. . - . 1438

~ C npposenenmeM AeHesHON peOPMEL Kype CTapoii 3051070l
MOHeTH ymajJ. B Hadvame ampeias sa 10 D. 30J0TOM aBaJH
gepBOHIlaMH 10,4—11,0 p., & B Hadaje HIOJI Jaime MeHee
10 pyoGueit.

Balile MH DpuUBeXd JaHHEE 00 H3MeHeHHH MNORyNaTeJbHOU
CHJIE 9epPBOHIA ¥ 00 MBMEHEHHH ero Kypea. dTo ske Racaercd
COOTHOMIERNS PYCCKMX TOBApHHX IeH ¢ MHPOBHEIMH, TO HAaNO0
CRA3aTh, 4TO pacleHka (yHTa CTePIHHTOB B YePBOHIIAX B Te-
geHme 1923 I. Bce BpeMs CTOSJIa BHIIIE TEOPETHYECKOro Napu-
Fe1a. 910 06CTOATEqHCTBO, TOBOPSA abCTPAKTHO, IOJMKHO OHUIIO
6IaroNpUATCTBOBATL BKCIIOPTY ToBapor u3 Poccmm B  AHIIHIO.
B ocobGenHoctH noasmen OB ORTH BHIOJEH SKCHOPT CeIbCKO-
X03AMCTBeHHEX ITPOJIYKTOB, YPOBeHb LEH KOTODHX BCe BpeMsd
OHJI HUsKe cpemHero mHIekca. Ho B To e BpeMsi HeIb3sd He
OTMETHTh, YTO B TedeHme 2-I'o NOJyroimd 1923 I'. KOHBIHKTYDA
IJIS BKCIIOPTEPOB, MOCKOJBRY pedb HAeT 0 BAJOTHHX HapuTeTax,




NOJUKHA OHJIA OKA3aTHCA MeHee OJarompHATHON, I€M B IepBOM
TOIYyTONUN TOFO ke roja.

$ *
*

§ 8. MH oxaparTepH30BaJIHd IBHKEHHAE HORYHATeIBHON CHIIH
H Kypca depBoHNa. Jlig Toro, 9To0H WONONHTH K OIeHKe Ba-
JoTHOH moyuTukHM I'oc6aEKa B 1lenoM, HeoOXOIHMO, OJHAKO,
ROCHYTHCA OOINEro COCTOSHUSA HeHesRHOTO 0o0pamieHns B cTpaHe
84 paccMmarpuBaeMuit mepmon. Hamo crasarh, 9To JEHERHOE
061}&111{3111-1(:‘- Poceun 3a 1928 . w Hagano 1924 1. O PeICTABIAIO CO=-
(010 COBEDPIIEHHO HCRIYIATENHHYI0 B HCTOPHH AEHEsRHOTO 00pa-
nrenusa nojgocy. Kag HaM yike IPAXOAMIOCH OTMEJATh, MB JMEJIL
B Poccun B TegeHHe STOI'0 BpeMeHH IBE napaiiessHo 06PaIias-
muecsd OyMasKHEe BATIOTH, 9ePBOXIIH B coBeTckHe py 6. [lepBrie
SMETTHPOBAINCE ['0C6aHKOM HA OCHOBAHAH 3aKOHA OT 11 ORTAGDS
1922 1., BTOPHE BHIIYCKAJIHCH FOCYLaPCTBeHEHM Ka3HAIeICTBOM.
Ocodennocty zemesmuon emeremu C. C. C. P. aagmoganace, 0I-
HBKO, He B TOM, 9T0 B 060poTe OpIH ZBe 6yMary, BHITYCKaeMHE
B PasTHYHOM IOPAJKe. B 3T0M OTHOIDEHHE ME MMEJH 33 BpPEMS
BOMHH He MaJo AaHaJOTHi: B YaCTHOCTH, B CHCTeMe BHIYyCKa
6aHKoBHX OmieToB aHrJmiickoro Gamka m ,Currency Notes”
B Amrimn, OTImInTexbEOM JIeproii pyccRoH JeHeskHOH cmere-
MH ABIAI0CH TO, 9TO 00a JeHERHHX BHARA He OblAlL CBA3AHbL
Meoicdy coboio 00a3amensHsim Kypcosm. YepBOHEN YIMea Kypo
B COBETCKHUX DYOIAX, H3MEeHABIIHICS U30 AHA B JeHb HAa OCHD-
BAHWM DHHOYHEX OHeHOK. YepBOHeN KOTHPOBAJICS B COBETCKHX
pyOaax Tak ke, Kak (DYHT CTePIMHIOB HaH poaiap. B To ke
BpeMsd Kype COB3HAKA 110 OTHOIIEHWD K JYEepPBOHIY, Kak I II0
OTHOIIGHHID K MHOCTPAHHOM BaJiTe I TOBapaM, Kak ME BHIEJII,
HellpepHBHO 1 6HCTpo Mamai. Ifo OTHOmIEHHIO K YepBOHILY CO-
BeTCKHI pyOiap oOecleHmiCca 3a 1923 r. B 171 pas. Tarum
00paaoM, 3a HMCTERIINN mepuon B 000poTe HMEJHCh JBa BHIA
OyMasHHX JeHer, ofuH 6oJee WX MeHee yCTOHUHBEHIE, a ApY-
10 HeIIpepLIBHO 00ecleHRBANIIAHC.
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Tax wix wHade 004 BTH BUIA JEHer CYIIeCTBOBAIM PATOM. B
RAsRIoi Racce HMeNNCh X X0pouTHe W IIJI0XHe OTeHBI'H, IIeHE BHpa-
${aJECH ¥ B TeX W JPYTHX JeHbrax, n 002 BHIa eHET (parTHIECKH
CIYSRUIA OPyAHeM O0palneHHs. B stroM—cBoeoGpasHas 0co0eH-
HOCTH TIepHOoja MAPALIeJbHOI0 OyMamHO-TeHeRHOT0 o0panieHu.

B xom1e (heBpads 1924 I. COBETCROE PABUTENHCTBO IPHCTYIIH=
110 ¥ JERBAIAIAE DTOT0 MAPAILIeNaMa X K YHA(DHRAIIA JIeHesx-
ol cHeTeMH. Tlaaonit COBETCKuLT 3HAK 3aMeHeH B 000p0Te Kas-
HATeHCKIME GHIETaMI, BEPAsKeHHEMH B 30J0THX DPYOIaX, H Ce-
peGpSHHON MOHETOH, a Mesay IepPBOHIEM ® KasHageMCKUM OH-
JIeTOM YCTAHOBHJICS OIMpeleldeHHHH KypC. CHeremMa Hapatiesn-
gMa BAJIOT, TAKHM 06pasoM, Tellepb JHKBHIHPOBAHA H IEPBOHEI
BCTYIII B HOBYIO Iojocy. IlpencraBisercs HEOOXOOHMEM pac-
CMOTPeTh B OOMEUX WYepTax 0COOEHHOCTH HCTERIIEro Iephoyia.

_CoxpaseHue COBETCKOIO py6ias H RasHAIEHCKOH BMHCCHI
HAPILY € GePBOHIEM- 6LII0 BHBBAHO, TVIABHRM 00pasoM, Kax
MEL CRAB4IE; JReJaHMeM IIPABHTENHCTBA ITPONOJIKATE - HSBICHE-
Hife 7I0X0j4 0T BRIMYCKAa COBETCKUX .3HAKOB. ITocEOIBKY COBET-
CKIe 3HAKM B BHIY OGOIBIINX BHIIYCKOB HENPEPHBHO oGecne-
HUBAINCH, He 3AHUMAIN MecTd B OOJACTH [EHEMHOT0 obpa-
HIEHHS W BHIYCKH WX MOINIM HEIDEPHBHO ke MPOA0LKATHCAH,
KasHATEeHCTBO, NeUCTBUTENBHO, IMPOTOIIARAN0 MOIyTaTh B 9ToH
dopMe ,,BMHCCHOHHEI TOX0L". IIpm BceM ToM, OIeHHBas Ceidac
TPONIEHHYI0 TOI0CY HapaIedbHON BaJIlOTH, ee¢ HeJb3d IIpus-
HaTh BO BCEX OTHOIIEHHUAX yIaqHOM.

Papblle BCero HaN0 MMETH B BHIY, YTO JaJeK0 HE BECH
TOT SMHCCHOHHEMI T0X0J, KOTODHI OHJ MoixydeH 3a 1923 T.
H. K. ®. oT BHIIyCK4 COBETCKHX 3HAKOB, NEHCTBHTEIHHO IIPEI:
CTaBIAI co6on ,umerait* moxon. CoBerckue BHAKM 00eCIeHH-
BaJICh W B Kaccax KasHauelicTsa, M B Kaccax IReJd. I10p. U B
KAcCaX TOCYNAPCTBEHHEX IPeNIPHATHIL. ,Hamor Iiarmio, Ta-
KM 06pasoM, B BHAYHTEIHHONH CTENEHH CaMO T0CYIapeTBO.
TloxprTie GoAMKeTa IPH IOMOIIN BEIIYCKA o6ecmeHIBA0IIIXCH
OHIIETOB YCHIMBAJIO KypCOBHE TIOTEPH. M Ie(PUIUTE COCTOAIIMX




HA T'OCYJaPCTBEHHOM CHAOREHNH YUpPemIeHN i IpeupusaTa,
gpo ¢ ApPyrodl CropoHH BHSHBAJO YBeIWYeHHE PACXOIHOTO
Gromskera. (CiroBoM ,9YHCTHITY [OXO0Z OT 3MHCCHH COBETCHHX
SHAKOB ORI BHAYMTETLHO MeHbIIe ,BaJOBOTO moxoma. B 1o
Jke BpeMs BHIIYCRH COBETCKHX pyOuelt SHAYHUTENHHO COKpa-
IIAJ eMEOCTh PHEKA I TBEDUHX JeHer—depBoHIeB. U ecian
IPH BHIYCKe YePBOHLEB KymOpaMyu He MeHbmIe 10-rH pyOumeit
30JI0TOM DHHOE 3a 1923 I. BOMTAJI HOBHX HCHEMRHHX 3HAROB
Ha 250 MMJLI. P., TO OH, 09eBHIHO MOI' OH B34Th emie 10 100
 MIUIT. P. TBepAHX 3HAKOB Goiee Meakux Kymop. Boxee ycuier-
Has SMUCCHA JeDPBOHIEB, NpPaBa, He MOV OH CIYMATH A
HeIoCPeICTBEHHOT0 TTOKPHTHA (oKeTHOTo AeduimTra, n60 Iep-
BOHIE BONLIE B 060POT TOJBKO B KpemuTHOM mopanxe. Ho
eclH OH KpeauTH, O0TKpHTHE ['0c6aHKOM TOProBie M IPOMBII-
JEHHOCTH, GHUIM GOJBIIe, TO 9T0 yBEIHIILIO OH WX 060POTHEHE
CpelcTBa M KOCBEHHO MOBJIWSAIO OB HA yMEHBIIGHME Je(uInTa.
MapalieqnsM BalloT MMeJ TOJNbKO TO 3HAYEHNE, IT0 OH TAJI
BOBMORHOCT, HACEIEHHID IIOCTeIEeHHO IPHCMOTPETHCA K HOBHM
JeHbraM ¥ NPHBHEHYTh K IPOMCINEIIIel B JeHERHOM 00pa-
menun nepemene, HaqmgHocTh 00eCHEHUBANINAXCA [eHET Ha-
PANy ¢ yCTOMYMBHME JOJKHA OHIA HAIVIANHO YKA3HBATD HA
NIPeUMYIIeCTBO TePBHX.

C #pyroit CTOpPOHEH, IApadlIelbEOe ofpameHue ABYX OyMask-
HO-JIEHEKHEIX SHAKOB CO3[aBaio DA HEyHoGCTB. B CymHOCTH
Ha TPOTSUREHHH BCEr0 15—MECITHOr0 Mepuojia TepPBOHEI H
COB3HAK, IUPKYJIHDYA DAJOM, JalJero He Y/RHBAJIUCh MHDPHO
Ipyr ¢ npyrom. B Tegenme Bcero 9Toro BpPeMEHW OJMH M3 HUX
HOPOBHJI BHTECHHTH H3 0060poTa Apyroif. IIomHTEA COTMIACOBATH
MesRIY 06010 066 BMUCCHH JaJy cjJaldbe pesyJIbTars U 3a/1a9a
5Ta OKA3AJIACH HEDPA3PeIImMoil B MOJNHOIT Mepe. 9T0 BHBHBAJIO
TMOCTOAHHOE HECOOTBETCTBHE MEMRIy TOM M Ipyroil IacThbio Jie-
HEMHOI MACCH, HeIpepHBHHIT HETOCTATOR OXHOTO M3 BTHX
BHAKOB, ¥ Ma6HTOE npyroro. HexocraTok COBETCKHX pyOieit
pOABIMAICT B YopMe ,PasMEHHOTO TOJX0Za“, HEeJOCTATKA IEHET




MEIKIX KYmop H Hao60poT. KpeaaTHHe YIPemACHIA 1 BCICH
94 HAME GONBIIMHCTBO TPERNPHATHI IIA YHOOCTBA PacTeroB
NPUMEHANN B TEYeHIe THA ONHOPOXHHI KYPC. B nauecrse Ta-
KOBOTO CIYMILT Kype KornpoBru MOCKOBCROH OUPIH  TPen-
Tymero IHS. JT0T Kype IepefaBaicd IOBCIIY 10 Texerpady
¥ TPHEMEHANCS TOYTH Ha BCEH TEePPHTOPHH Pecmy6mury. Ho
BONBHHI DPHEOK He MOT YXOBOIbCTBOBATHCA OIHUM KYyDCOM.
Bmech paciieHka IePBOHTA B COBETCHHUX py6Isax MeHAJAch He-
npepuBEO B Tevempe fEA. Kpome TOro, B MOMEHT HeI0CTATEA
wepBOHEIEB WM COB3HAKOB DHHOK OCHKHOBEHHO HE ITPHHAMAI
Kypca O(QUTHATLHON KOTHPOBEH. YepBOHeI] TOBTOMY TI0YTH
B TedeHWe BCETO . TONA TIH ¢ JaskeM WM JHCAMKHO IO OTHO-
MIeHm0 & TOMY OHPHIAATSEOMY KYypey, KOTOPHH TPHMEHAICH
B PACCUETAX KPEAMTHHX yIPeskeHuil. Jlamy oTH Be OB 0TeHD
aEauTITeTbEEMA. Tak, B OfAWH U8 HamOoXee OCTPHX MOMEHTOB
HeN0CTATRA TepPBOHIEB, B jexabpe 1923 I. NPEBHIICHIE BOIb-
HOT0 KypCa TepBOHIa B COB3HAKAX HAJl ohpunmaIEHEME €O~
eranirao B Mockse B cpexmem 3Y/,%/,. Ho B IPOBMHIMHI I
GHBaJ TOPasiE0 BHINE W BPeMEHAMH OXOMII MO 20%,.
,Pagmernmtt TOMON, T.-e. HEAOCTATOK COBETCKHX BSHAKOB
HEI0CTATOR YepPBOHIEB HA TPOTAREHTH 15-TH MecaleB CMeHSIH
Ipyr Apyra HECKOJbEO Pas. B meppHe MeCANH BSMUCCHA HYep-
BOHIEB 060POT OCTOPORHO NPHEMATPHBAICS K HOBOMY JIEHEM:~
HoMy 3Haky. JlepeBHS HEOXOTHO Opaia IePBOHIE, H KIAEHTH
6amRa, HYHEJABIINECS B JEH/WHHX BHAKAX IIA PACIUIATH ©
KPeCThAHAMH 32 XJe0 U CHPbe, MONyTHB M3 TocOanHKa TePBOHITH,
ORASHBANICH BHEYMKICHEHMH OOMEHHBATP WX HA COBSHARIL
YepBOHIH YCHJIEHHO IPUTERAN 06parHo B RraccH Gapra. B eror
TIEpHOJ CYIHeCTBOBAJ HEOOJBINOH Jaz Ha COBSHAKIL Toc6arxk
TTOIIEH OHUI MSHCKIBATH MEPH MO ,BHEIPEHMIO HEePBOHMA
B o6opor. JlTa BTOH TIeMH OH BAKII0YAN COIVRIIEHMT € KILICH-
TAMH O TOM, STOOH OHH BEINIAUHBAIH UEPBOHUAMHI YaCTh 33~
paGorHot miare ¥ T. 71 Mepuoxn ,BHEIPEHII" TePBOHIR, OIHAKO,
cropo BakoEumics. Tax Kak Kype WepBOHOA B COB3HAlaX He-




IIPEPBEIBHO TOBHINAJICH, TO HACEJIEHHe B TOM YHCIE W KPecTh-
SHCKOE, CGKOPO y4JI0 NpPeNMymecTBa HOBOTO JIEHEsRHOTO
aHaka. C ampenxd 1923 I. HOABHJICA I'POMAIHEIN CIpoc HA 9ep-
BOHOE. YepBOHIE OXOTHO CTajM NPHHUMATH B ILIATERM BO
BGEX TOPIOBHIX NDeNUPHATHAX ¥ HA pHHERAX. ['oc6aHk OKA3KL-
BalICAd He B COCTOSHHM YHOBICTBOPATH CIPOC HA YePBOHIE H
H, HUX TOABHICA HeOOMBUION Jask 10 OTHONIEHWIO K COBETCKIM
PyoaaM (T.-e. Jask N0 OTHOIIEHHD K OPOUIHATLHOMY KYPCY
HHA), OTO IOJNOMKEHUe, OIHAKO, TakK/Me YHePMAIOCH HEeHOITO,
B xonue Jgera B ¢BA3M ¢ KPYyHHOIl sMuccHe YEPBOHIEB H COR-
paiieHiieM BHIyCKa COB3HAkOB CHOBA TPOABUICA B o0opore
HeJIOCTATOR COB3HAKOB. Ha BTOT pas HEHOCTATOK COB3HAKOB BH-
BHIBAJICA HE TeM, YTO0 HaceleHWe HPEeAI0YHTAIO COBETCKUE
BHAKM, KaK TAKOBEIE, 8 TeM, 4T0 BCJelCTBUE KDPYIHOU KYIOPH
YePBOHIA B 060p0Te CTAJI OILYINATHCA HEMOCTATOR B PasMEeHHHX
leusrax. ,PasMeHHEN TOMOT“ CKABAJICA QCOOEHHO PE3K0 B pait-
OH&X, OTHANeHHHX 0T MOCKBEHL, T/le 32 pasMeH YepBOHIIEB Ha
COBBHAKHM MIATHIM HECKOJbKO MpomeHToB. HakoHen, coOTHOIIE-
Hi€e YePBOHIA H COB3HAKA €Ille Pa3 M3MEHWJIOCH B IPOTHBOIO-
J0KHYI0 CTOPOHY € OKTAOPA 1923 I. SHAUNTEIbHAS SMHCCIA
COB3HAKOB yTOJdWIa ,PasMeHHHII roxox®. B To ske BpeMs uep-
BOHEN] OKOHY4TENHbHO OHJI yCBOGH HACeIeHWeM, Kak JIydiiwe
HeHbpry. ,Bercreo or copsHaka® NPHHANO MOBATHHHII Xaparrep
CoBerckmit pyGib eme[HeBHO NAJAT B IeHe 10 OTHOIIEHHIO
E 9epBOHIYY Ha 3—5"/, I BCAKHI, B KOMY B RacCy INONaAAIH
COBBHAKM, CTapaJjcsa cropee o0MeHATh HX HA YEPBOHIE, YTOGH
»3aCTPAX0BATH® CBOI KAaCCy OT KEYPCOBHX moTeph. Mesmay TeMm
»BHEIDEHIE" COB3HAKOB B 000POT B 3TH MECHAUE IILI0 YCGHIEH-
HEM TemmoM, Tak kak H. K. @. BHmyckax KpynHHe TOpHAH
COBBHAKOB Ha (mHaHCHpOBaHHMe Xie(HOH wammammu., Kacea
TocGanra rarme crada MEPEIOMHATHCS COBETCKUMH BHAKAMIY,
Tak Kak KINEHTH, MMeBINHe 0053aTelbCIBA B UepPBOHIIAX, He
MOIWIM BHOCHUTH ILIATeHH PealbHBMH GAHKOBHMK OHIeTaMIm, H
Ioc6anr OKAsHBAJICS BHHYMIEHHHEM IIPHHEMATH OT HOX B II0-
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ramenre TIaTedtei ToaHOCTEI0 WIH YaCThl0 COBETCKHE JHAKIL
Aro sacrapisimo um [ocGamk, B CBOI OYepenb, IIPHM BEIATE
HOBHX CCYJ BHIABATH YacThI0 COB3HAKW. Bece omeparmm T'oc-
6aHKA, RAR W JPYIUX ydpeskieHuii, ¢ COB3HAKaMM, IIPOM3BONH-
JHCH, TPaBIa, ,B B0JI0TOM HMCYMEIeHNN®, 110 CUeTy Ha YePBOHIIHL,
T.-6. COBSHAKHM NPHHEMAJMNCH U BHIABAIUCH HE B HOMHHAJIDPHOM
X 0603HAYEHHN, a 10 Kypcy AHd. TeMm He MeHee IIePEIOJIHE-
HIe 000p0Ta COB3HAKAMM, 0T KOTOPHIX BCE CTAPAIICEH OTACIATHCH,
CO3IAN0 B TOCTeNHHEe MeCAIE 1928 T. KpafiHe HeyH00HOE IIO0-
gosxenne. Ha pHHKe, KR MH OTMETHIIN, YCTAHOBHJICT Jak HA
YepPBOHIIH, T.-€. JHIA, NPOJaBaBIINe TEPBOHIIEL 33 COB3HAKM,
TpeGoBalry HaI6aBRI K 0QUUIAIbHOMY KypCY. Y apesRIeH st
I TpeNpHUsTHs, MONyJaBIine M3 KasHageficrBa WM W3 GanKa
COBBHAKHM TI0 Kypcy mMES (momycrnM, 3 paciera 10.000 p. co-
BETCREMH 32 1 pyOab 3070TOM), I BHHYMKIEHHEE TYT /K o6Me-
HATH WX HA GEePBOHIE 10 60Jee BHCOKOMY KypCy (HOIyCTHM,
mo 10.300 pyGaeit coBeTCKHMH 3a 1 P. B0JI0TOM) HECJH I'po-
MaJHBEe I0TepH Ha Kypce.

Jlma Toro, YTOOH M30aBHTh HAcelIeHHe 0T KYPCOBHX IOTEPb,
6BJI CO3NAH MAJIMATHB B (hopMe ,TERYIIHX CYeTOB B IEPBOHHOM
HCYMCIEeHAUY, HA KOTOpHE BRIAIINMK MOI' BHOCHTH COBETCKHE
pyOam mo Kypey s B3HOCA M NOJyYaTh MX ofpaTHo 0 KYpCy
nHA moxydeHust. ['0cOaHK B Ap. KPeJUTHHE yIPEesRACHITA TIpi-
HUMAIH HA BT TeRymHe CYeTa B3HOCH COBETCRUMHI DYyOIAMH,
BAMHCHBAS UX B 30J0THX HIM ,9ePBOHHHX® PYyOIAX MO KypCy
JHA B3HOCA, ¥ BHAABAJN C STHX CUETOB YEPBOHIIEL MM COBET-
ckwe pyOam 110 Kypey MAHA BHIaYH 110 CBOEMY yCMOTPEHHIO.
Toc6anr ¢ GONBIINM BHOOPOM OTKPHBAJI BTH CYeTa, Crapadch
3QIIIATh CBOH KacCH 0T UpPe3MePHOTO HAIIEBA COB3HAKOB.
TexM He MeHee TeRyIIEe cdera B IePBOHHOM HCUMCIEHHH OOHA-
pysuBaii GHCTPHI DPOCT, B 0COOEHHOCTH B IPOBHHIAILHBIX
ornenennsax 1'ocGaHka.

Texymue cyera u BEIagH B ['ocOaHKe COCTABISIIN: (B THC,
9epB.):




Ilo npasnenuio. [lo ¢nananam. | Hroro

B ugep- | B gepn. | B uep- | B 1eps. | B gep- | B geps.

BOHIAX: | HCHHCA. | BOHNAX. [ HCUHCI: | BOHIAX. | HESHC:
Ha 1 oxr.1923r | ' 2.080 ‘ 350 5,140 610 7.220 ‘ 960
o 1moa6., | 1830 | 520 | 4610 | 110 | 5040 | 1.630
, Lrex. ' 970 | 910 | 5180 | 1810 | 6150 | 2720
n 1 AHB. 1924 1. 900 : 1.160 | 4610 3.540 4440 | 4.700
, 1desp. , 2.000 i 200 | 4420 | 5850 | es10 i 6.650

| |

o LMADT. - 2,280 1.096 5538 | 4.543 7.818 ' 5.639

Texymue cyera B 4epBOHHOM HMCHUHCIEHHIL, TAKIIM 00pasom,
B KOHHe 1923 I. GHICTPO -HapacTalT, Meskay TeM Kak -TeKyILue
CUeTa B UEPBOHIAX HECKOJIHKO IOHMIKAIOTCT, 3

Hapaxy c-omepaigreit TexyInnx: cueTon B‘IPDBOHHGM FCIHC- -
JIEHUM, KOTOpas MOMUKRHA OBIA ,CrpaXoBaTh* OT RYPCOBHIX - II0-
Teph EPYIHHX BRIAIUIKOB, MEIKUM BRIATIWRAM OBLIA IIPE0-
CTaBlIeHA IBBECTHAS BO3MOMHOCTH CTPAXOBKH IIPH ITOMOIIH
omepaniif cOeperareJbHHEX Kace, ROTOPHE Takmke IPHHAMAJA
COBSHAKH B B30J0TOM HCYHCIEHHH 10 O(p(HImHaIbHOMy KypCy.

Boe oTH MEPONDHATHSA HECROIBRO OCIAGIANIN M3GHTOK COB-
3HAKOB U yMeHbmIanu Jasu., OHH, 0THAKRO, HATEK0 He GHIIN
B COCTOAHMH W30aBHTh I'OCYNapCTBEHHEE NPETHDPUATHS OT Kyp-
COBHIX TOTEPh, MO0 BCAKOE TIPEINPHATHE J0JEHO OHIIO AepiHKaTh
YacTh CBOEIL KACCH B HAJIMYHBIX NeHbraX, B 0COGCHHOGTH B e~
PHOI IIePEeBOBKI TEeHer (IepeBOJoB B 30J0ToM HegncaeHun [oc-
Oank He mpHHHMAT). ITo HEKOTOPHM CBEIEHHSIM, OJIHM JKeJIe3HEe
JOpOTH C OKTAOPA 1923 T. 10 (peBpaib 1924 I. MOHECTH Kypco-
BHE II0TEPH Ha COB3HAKAX CBHIIE 10 MHJLIL. pyOHIeil 30JI0TOM,
HECMOTPS Ha T0, UTO OHH mMein B I'ocOamke TeryIiie cuera B
9ePBOHHOM HCYMCIeHny. He npuXopured [0KasHBaTh, 9TO H
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cam TocGamk, krax u H. K. ®@. (m0 cOeperareibHbM Kaccam)
HecaW 3HAYUTeJbHHE IMOTepH HA 9THX OIepamusdax.

B3HAYATeNbHEE KYPCOBHE IOTePH, KOTOPHE HECIH PasIiIHbe
IpeNnpusaTHa BCIe/CTBHe TyaJausMa Halell JeHeRHol CICTeMEl,
CHJIPHO POHSJIM Te IPEeHMYMIecrsa, KOTOPHE jaBal <TepBOHEI,
KAk TBeDHil JeHe:RHHI 3HAK. B 9aCTHOCTH STH KyPCOBHE 0=
TepH, pasMep KOTOPHX HEBO3MOKHO OHIIO TIPEIyCMOTPeTh 3apa-
Hee, MEMIAa TPABHVILHOCTH RAJDKYJISIAL M CO3IABAIIT daaro-
NPUATHYI0 O00CTAHOBKY JIIA CHERYJSALIH. B pesyJbraTe 3TOro
B TIOCJIEIHITe MeCAIs 1923 T., KOT/ia JasRH Ha TePBOHEI] TPIHATH
GoJplIme DPasMEepH, CHCTeMa IEHEMHOTo o0palieHnsa B IIEJI0M
0K234J8Ch CHJABHO PACCTPOEHHOM, HECMOTPS Ha TO0, 4T0 THpe-
0GIaNA0MAa JACTH JeHe/RHO MaCcCH COCTOAIA M3 yCTOMTUBHX
TMeHeREHEX BHAKOB., OTa 00CTAHOBKA CHEJIANa Hens0emHOM YHA-
dEKrANo JTEHERHOI0 o6paimeHns.

Pamgpime, weM MH TepeiiieM K ONMCAHWIO MOCIEIyIOIIHX
TepeMeH B JeHesRHOM OCDAIIeHAN, MBl HOMZRHE 0CTAHOBUTHCH
HA AHATH3E TeX MOMEHTOB, KOTODHIM HAJ0 INPUMHUCATH YCHex
YyepBOHI[A B TedeHme 1923—1924 T.T.
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§ 4. B aToM OTHOIIGHHH DAHBIIE BCEr0 WMEJNO BSHAYCHIHE
06Itee PasBHTHE HAPOIHOTO XO03AHCTBA M (PHHAHCOB C.C.C P
g 1923 1. Heemorps Ha psfl BaTpyAHEHHIl, OHO IO, B o6Imem
A IEJ0M, B CTOPOHY ITOCTEIIEHHOTO BOCCTAHOBIGHHSA IIPOM3BOJIH-
TeNBHEX CHN. DROHOMHYECKHEe YCIeXH, JOCTHTHYTHE 3a
aTOT TOX B 00JACTH CeJbCKOTo H JEeCHOIO X03d1CTRA, TOOH-
Baomelt m o6padaTHBALINEH IPOMHIIIEHHOCTH, TPAHCIOPTA,
BHYTpPeHHe! W BHEIIHEH TOPTOBIA H CTPOGHUI oojrera OBIIT
HEOJHHAKOBH, HO IOBCIOJY OTMEdaJCs IIPOTPEce. MH HE cTaHeM
IPHBOZIATH 37(€CH HUPPH, XapaKTePH3yOIINe TEMI STOTO HPo-
rpecca B PasHEX 06NaCTAX, HJIM OCTAHABIHBATHCS na %ex
oTpacisX. B KOTOPHX CTpaHa IiOKa HE CABHHYJIACh C MepTBOM
TOUKH, KAk, HAUp., B KpyIHeHIIe 110 CBOeMYy SHAYCHIIO 0TPACTH




TOPOACKOI'0 CTPOHMTENHCTBA, HO BCE JKE CIATAEM HEOOXOMHMEIM
BEHICKAB3aTh HECKOJBKO MHCJEH 10 I0BOAY JABHMRYIIHX CHI
| 9TOro mporpecca. OIHUM W3 TJIABEHX (PAKTOPOB II0BOPOTA
B DKOHOMHYECKOM pPasBHTUH Pecoy6auknm ABUIOCE TIperpalme-
HHe BOUHM, BHEeIIHeHl M rpamjIaHckoil. Ilpekpainenne BOeHHHX
IOEeHCTBHH, TOCTENEHHOe COKPAIICHAe APMHE X BOCCTAHOBICHEE
CBABH MEHXIY OTHeJbHHMH paiioHAMH He MOIIH He BHIBBATH
B HACEJEHHHN CHJBHEHIIEro CTHMYJa K BOCCTAHOBIEHHIO X03sii-
GTBa, HpHInepmero B 1920—1921 IT. B COCTOAHHE KpaiHETO
yuanga. TeMir BoCCTaHOBIGHHS BalepiRAICH BCJIENCTBHE TSe-
JIOT0 Heyposkas 1921 I. H, €CTeCTBeHHO, IOJIKEH OHJ eule
YCHJIHTBCA BO 2-0H MONOBHHE 1922 I'. H B 1923 I. mocie IBYX
CPaBHHTEJBHO XOpOoIIHX ypomaes. Ilepexon Ha HOBYH BKOHO-
MHYECKYI0 MONHTHKY YCHJHI B3TH ECTECTBEHHHE  CIEMYJIH
E PasBHTHI0 X03AHCTBA, WJHM BepHee, YCTPAHHI DA IIPelaTeT-
BHif, CTOSBIIWX Ba IyTH 3T0r0 paspuTHA. OCoGeHHO GOJBINOE
BHAYEHHEe OHA HMEJa i MEeJKOIr0 KPeCThAHCKOI0 X03dicrBa,
K0TOpOe ¢ mpoBoardamrenrneM HAIT'a Bepuyirock K NPHBEYHEM
dopMaM X03:1iCTBA, B 0COGEHHOCTH IIOCJ]E TOr0, KAK HATYPAilb-
HEIl{ HAJOI' OHJI IIOCTEIIEHHO BaMEHEH JIeHeRHEM. Kopum
SKROHOMUYECKOI0 Iporpecca B BTOH OTPACIH XO03diICTBA JIERAT
B ECTECTBEHHOM HMITYJIbCe K BOCCTAHOBIEHHWIO IIPHIIEIIIEro
B yHOaloR Xo3sticTBa, Kam/sil RpeCThAHAH CTPEMHTCS BOCCTA-
HOBHTH H JIOBECTH [I0 IIPEsKHET0 YPOBHSA CBOHM IOCEBH H CBOH
€Tajia, IIOCKONBKY OH HMEeeT BO3MOKHOCTH DealusoBalb IIpo-
AYKTH CcBoero Tpyzxa. M Xora pajeRo He HOBa MEICHb, 970
C.C.C.P. ects cTpaBa 10 HPEHEMYIIECTBY CEIHCKO-X03AICTBEH-
HAd, HEeJHIIHE IIOBTOPHTH, YTO IPOTPECC X03AHCTBA 3a MOCIEI-
HOE TOAH 6asmpyloTed 571eCh HA IMOCTENEHHOM BOCCTAHOBICHHH
KPeCThAHCKOro XosdileTBa. IlogbeM EpecTEIHCKOIO Xo03siicTBa
OTEPEUJI  BOBMOKHOCTH JJIfl PasBHTHA HAHOHAJH3APOBAHHON
IIPOMHILIEHEHOCTH, HO B eme 6oJblieil CTeleHH OH ComeicTBo-
BAJI DPA3BUTHI0 BHYTPEHHEH W BHENIHell TOPrOBIH | TPaH-
CIIOPTA.
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(O6CTaROBKA TIOCTEIIEHHOT0 BOCCTAHOBJIEGHWS HAPOAHOIO X0-
agifecTBA CO3MABAIA GIArONpPHATHEE YCIOBHA JJIA YEPBOHIA.
Bipa aH, OJHAKO, MOMHO OIDAHHIATECA TIPH 00 BSICHEHAR
yelmexa YepBOHIA OCIIEMI yKASAHHAMI HA 00HLeKTHBHEE YCJI0-
pust, TeM Gojiee, YT0 Kak OHIIO OTMEYUEHO, TEMII BOCCTAHOBIEHAS
NaJeKo He BO BCEX OTPAckAX OBl  OHHAKOBO 3HAYHTEJeH.
Hapsmy ¢ OOIIEMH yCJIOBHIMA MPAXOJATCA MOAYEPRAYTH PAX
CreIHAJFHEX MOMERTOB, HEIOCDEJICTBEHHO CBASAHEHX C ABMC-
HESME JeHemHOro obpamenmsd. B 5T0M OTHOIMGHAN Har001b-
Hee SHAYEHHE MM mpi ‘MOMEHTA: pOCH PLIHOUHBIX OMHO-
weHuli 1 OeHexcHo20 X03sicmea, yaytuierue mopeosozo baranca
0 yayuuenue (HUHAHCOS. TeMIr BOCCTAHOBIEHHS BO BCEX STHX
Tpex 06IacTAX OH CPaBHHTENbHO BHCOK, & 3T0 He MOIJIO He
OTPasHTHCA HA COCTOAHHM BAJIOTHL BupoueM, BHITYCK YePBOHII
H B CBOIO OQUepejp, OimmaiieM 00pasoM, CTHMyJIHPOBA BTH
Tpu HAHG0JEe CBA3AHHEE CO chepoit TEHEHHOro . 00PAINEHIL
06JICTH. ' ‘ : ot L e

Pocr PHEOYHLIX OTHOIIEHH! OHJI BEIBBAH. HE TOJIBKO yBeJH-
qenmeM ROJWIECTBA TOBAPOB BEIEJCTBHE pOCTa TPOHSBOACTER,
HO TaK:Ee W OHCTPHM pPaslOREHHEM YHACJHETOBAHHHX OT STOXH
BOGHHOI0 KOMMYHA3Ma HATYPAIBHHEX (DOPM M PasBHTHEM JCHEM-
poro xosgitersa. HamGoapmiee 3HAYCHHE B ATOH JHKRBHIAIAH,
Kak MH y/ge OTMETHJH, HMeJ Iepexon 0T HATYPAJIbHOTO
HAJOra Ha KPECTHIHCKOE XO03dAHCTBO (,OpofHAIOTA) K TEHeH:
HOMy—eIHHOMY - CeIbCKO-X03:H1CTBEHHOMY HAJIOLY. Pocr meHem-
HOr0 TOBApO060POTa SHAYHTENHHO yCHIIHI TOTPe0HOCTh B Je-
HeJRHEX BHAKAX W CO3JAJ GOJBINON CIPOC HA HEPBOHEL. Mt
OTHIOJb HE CYdTaeM, YT0 YBEJHYEeHHE IEHHOCTH ocTa0IIeea
B 00paleHIH JleHeMHON MACCH 3a 1923 T. B 2'/,—3 pasa,
MOZRET OGBACHATEGH HPONOPUUOHANLHEIM YBEIHICHAEM TOBAP-
HOM MAcCH M JeHEe:mRHER 060poroB. HMcKarh 31ech TPOIOPIIHO-
HanpbHoeTm Ohto OB ¢ Haleif TOYKH SPEeRHA 6eCIIOIHEIM
sapaTmeM. Ho (arT 00mero yBeJHTeHHS CIPoca HA JIEHEKHLE
gHARM B 1923 I. ocraerca GeccrmopHEM. lloABienme 60JIBIIOTO0




qHCIa  TPeNNpPAATHE, HYRIAOIMAXCA g CBOHX « 060poTOB
B ZIEHEKHEX BHAKAX, HEOOXOMHMOCTD JJIf CTAPEX IPEeNnpPHATHI
TePIKaTh OOJBIIYI0 KACCY B BHIY yBeJIH4YeHHSA JeHeRHHX
000pOTOB H yMEHBIIeHHS HETIOCPEeICTBeHHOT0 TOBAPooOMeHa I
-HaTYPAJIBHOIL  OIAATH  YCIYT, OTKPHJIME BOSMOSRHOCTH A
SATIOMIEHNS KAHAJ0B HEHE/RHOr0 o0pAImeHisS OOJBIINM KOJH-
HECTBOM IEHEeRHBEIX BHAKOB 0e3 TOro, YTOOHl BTA DMUCCHT
BRIBRIBAIA IIEPEOLEHKY NeHEesKHOr0 BHAKA W IOHIKEHHEe ero
NOKyIareabHOU cuie. B pesyaprare toro (paxra, 4ro Ha TpO-
TSPREHNI 1917—1922. I'T. TeMII HaJeHHsS II0KyIATeJHHON CHIE
PYOIst OOTPOHSII  TEMI BHITyCKa, OOMIAS IEHHOCTD Oy MasRHO-
JACHEIRHOM MACCHL OIfycTHJIAch 110 100 MWL p., T.-e, OBLIA
‘MEHbIIe IMOBOEHHOI B 20 pas, a oIIH MOMeHT—B Mae 1922 r—
Aake 10 34—40 MMJLI. P. JOBOGHHHX, T.-e. ORA32JACh MEHbIIE
H0BOEHHOM JeHesrRHOIT Maccel B 50 pas. 10 COTIPOBORIAIOCE
Pa3JIOIREHIIEM NEHEJRHOI'0 X03aHCTBa I B030OIamammeM opm
HaTypaapHoro oOMmena. C BHIIYCKOM * 9eDBOHIA HATHHAETCS
00pATHHIT TIPOIECE BOCCTAHOBIIEHILA IIeHHOCTH JTeHeRH0OH MaCeH,
OpPOmece, . B CBOIO' O4Yepellbh CBABAHHEIL ¢ BOCTAHOBIEHNIEM
AEHeRHOT0. X037 cTBA.

Topzossiii 6ananc C.C.C.P. orasazca B Tedenme 1923 T.
ONArONpPIATHHEIM. Sa ONepaluoHHHIN 1922/1923 . (¢ ORTAGDS
0 OKTI0pp) OBWIO BEBE3EHO TOBAPOB 10 IeHaM 1913 T. ‘Ha
133 ML p., a BBeseHO Ha 148. M. p. Ho ecir BaTH KajeH-
JAPHBIH 1923 T., TO OKa/Rercd, 49To IIPIL BEIBO3E B 205 MHJLIL P.
BBO3 COCTAaBHMNI. 144 M. p. MeRAYy TeM KaK 8a KaJeHIAPHHIL
1922 T. BB03 COCTABIAN 274 MIULI. P. TIPH BHEO3e 82 MUJLL . Y)
B 1922 r. C.C.C.P. umex, Taxnm 00pasoM, TACCHBHOE CAILIO
TOProBOro GamaHca B 192 M. p., a B 1923 I. aKTHBHOE CATBHIO
B 61 MWL P. A ecad cenars IONPAaBKY HAa COBpPEMEHHEE
IEHE I y4eCTb TO OOCTOATENHCTBO, WTO PYCCRHE HKCIOPTHHE
TOBapEl B3A0PO/KAJI Ha HalleM pHHEEe CHIBHEE, UYeM TOBapH

1 [To masueM ,Bomaer. Kon. Wrer.® 3a 1923 . Mo 4 » 10241, N6 4
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mumopmapyemse 3 C.C. C.P., To mpuzercst OIIEHNBATH UBIUIIEK
BEBO3a HAX BB030M B 100 mmm Oonee MWL P. Eme xyduie
06CTOAI0 Ted0 B 1928 TI. ¢ NAQMENCHbIM 6asarcos. BHCEABH-
BaloIeecs WHOTJA MHEHFe, Y10 B HACTOSIIEe BPEMs B (.60.B.
HeT [UIATeXRHOr0 OajaHca OTIMIHOr0 OT TOProBOro OasraHca,
HAZ0 TPUBHATH OMH60YHENM, HanpoTus, (.C.C.P. umeeT 1 TEnepb
psim crateit IIATEMRHOrO OANAHCA, TUIaBHEIM 00pasoM, aRTHBHLLX,
KOTOpHE OTHIOJH He IOKDPHBATCA BHPYYKOIl 0T BKCHOPTA M
mraTesoM B3a mMopr. Bo-mepBHX, B Poceno BOBBPAIIANTCT
Temeph BHAYHTEJBHEE CYMMBl PasHBX 0CTATROB WHOCTDAHHOU
BATIOTH, KOTOpPHe 00pasoBaJich Ha CHUETAX OTHEeJHHHX I0CY-
IIAPCTBEHHHX M KOOIePATHBHHX opraEpsaniif B IPeIBIyIIHe
TONH. SHAYUTEIbHBE CYMME IOCTYHIAlT Ha TOIePAKY POA-
CTBEHHIKOB 0T AMUTPAHTOB H3 AMEDUKHM K Jp. CTPaH. Hexoro-
pHIf TPHIMB KaouTaIoB  JaJ0 o6pasoBaHue CMEINAHHBIX
o6ImecTs W NPEJOCTABICHIE KOHIIECCHI  MHOCTPAHHEIM KOMIIA-
mmay. Jlazee, Hamo WMeTh B BUTY, 9T0 PAX PYCCKUX MMITOPTEPOB
HONYYWI Y SarpaHuIHBX pmpM. KPATKOCPOYHEE TOBAPHEE Kpe-
JUTH, a HEKOTODHEe BKCIOPTePHl IOy TIIH aBAHCH, KOTODHE
JOGKHE GHTH IOTAIIEHEl M3 BHIPYTKH OT SKCIOPTA. N xax HE
MAIE OTH KpeJuTH, KAMRIHI B OTIENHHOCTH, OHH, B 00IIIeM,
NOMREE ORI JaTh SHAUNTENBHYIO CYMMY. Eenn caoskuTh BCE
IepedHcAeHHHe BHIe CTATbH aRTHBI IaTesREoro  OaJNaHca,
KOTOpHE JOMMKHE OBUIA BEISBATE B reqerue 1923 I. TIPUIHB
MHOCTPAHHOI BAJITH B CIPaHy CBEpX BHPYUEN OT BKCIOPTA
ATOT'O TONA, TO ME, BEPOATHO, TOJYIHM CYMMY, KOTOPYI0 MOJK-
HO OIeHWBATH He MeHee, 9eM B 50—7b6 MWL D.

Bee »To aer OCHOBAHWE JJIg BEBOJA, 9T0 ECIH pyCCEmi
TOProBEil OadaHC GHII cBeleH B TedeHme 1923 I. ¢ AKTHBHEM
oCcTATKOM B 100 MWL P., TO DraTesEE Gaganc TOAmeH OB
mars, B 00mieM, AaKTHBHOE campno B 150—175 MWL D.
fum maske Gosble. OTOT HA IEPBHEIL BILVIAN apajoKCcaIbHEI
BHBOJ HAXOIUT IOATBEPK[EHHE B dakTe HapOCTAHWS BAIIOTHO-
Merasummaeckoro (ouna I'ocGaHRa, KOTODPHIH BO3POC 34 1923 T,.




33 BHYETOM TACCUBOB, OoJblile, weM Ha 100 mumr. p. IIpm rex
CPABHHTEJIBHO HECJOMHHX OTHOIIEHWAX, KOTOPHE CYLIeCTBYIOT
cefigac B obanacru pacgeroB memnay C.C.C.P. u sarpannmeti,
AKTUBHOCTD TLIATEMRHOro 0aJaHCA M BHIPASHIACH B HAKOILIECHWIE
METAJIMIECKAX U BaJOTHHX 3amnacoB [ocOaHra, M3 KOTOPHX
MOCIeTHNI, BIOPOYEM, HaCTh CPEHCTB IEePIMUT Ha CBOHX TERY-
HIEX CYeTax B MHOCTPAHHHX Oamkax. He mpHXOIHTCS ITOKA3H-
BATH, YTO 5TO0 COCTOAHHME ILIATEKHOro OGallaHca SABIVIOCH RPYII-
HEM (DaRTOPOM B CTPOEHHH KYpCa YEPBOHIA.

B ragecrBe Tperbero MOMEHTa, OJATONPUSTCTBOBABIIETO
JePBOHILY, MH OTMETHJIH yJaydimieHneé B o6xacrti (HHAHCOB.
He ocramaBimBasich Ha HTOM BOIpPOCEe BO Beeil ero mmpote,
OTMETHM JIHIIb SHAYHTEIbHBH POCT MNOCTYILIeHWII 0T HAJOU0B.
B Tewenue mepBRIX 9 MecAnmeB 1922 T. HAJOTW JaJd BCero
OK0I0 30 MHJ. P. 110 TOBAPHOMY HMHIERCY, a 32 OIJReTHHI
1922/1923 TIT. TOCYIapPCTBEHHHE HAJOTH JAJIH II0 HHIEKCY
I'ocrraga 450 Mma, p. BMecre ¢ TeM HA TPOTSMREHIH BCETO
Hepuona Taaajo OTHOCHTEJIbHOe 3HadYeHHe J0X01d OT BHIYCKA
COBeTCENX OyMasRHBIX IeHel' B oOOieM [oxonHoM GioaseTe.
B mociennem kBapraie 1922 T. HAJOTH W KPEIATHEE OIEPAITAH
naanm 28,7°,, a sMmumecws 47,0°, Beero moxojxHOro OoEeTa, a
B HIJe—aBrycre 1923 I, - HAJIOI'M W KpPeIHuTHLIE OIlepalin—
41,2%, a osmmcemst 21,4%. Sa Beck 1922/1923 rr. W3 06IIero
noxo/ia 1o O0jsery B 1.445 MHAN. P. OGHKHOBEHHHE J[OXOJH
Janu 882 MM P., KpeINTHHE oIepanuu 136 MHIJI. p., H
SMUCCHA COBETCRUX pPyOIeit—427 MWL ].

TaxoBH Te 0o0uIHe MB3MEHEHHS B HAPOIHOM X03di{CTBE, KOTO-
pue GIaronpHATCTBOBAJIN WepPBOHIY B Tedenue 1923 r. Ommaxo,
HAPSAY €O BCEMH HTHMH ~(DAKTAMH, ST B COOTBETCTBUH C MOHMH
o0IMIMHI B3TVIANAME HA BaKk0HH (yMamHO-IEHEesRHOro obpamie-
HUA, TPHJAI0 EPYIHOE 3HaAYEHHE H NCHXO0JOIHNIECKOMY
MOMEHTY, Kak (arropy, cojeficrBoBaBIleMy yUPOYeHHID Kypca
gepBonna. [lcuxomormaecroe BosieiicTBHe BaRJI0YANIOCh: B TeX
YCIOBUAKX, KOTOPHIMK OHuIa 00CTaBIEHA SMHCCHS YEPBOHIA.




122

Cpemm STHX YCJIOBHIt HANO PAHBIIE BCETO YHOMIHYTH O TOM:
06CTOATeIbCTRE, YTO BHITYCK YeDBOHIEB OBWI cpa3y OTHeJeH OT
IpOYMX BHIYCKOB OyMamuHX JIeHEr' M ETajl IpOoMm3BONUTHCA
TocyapCTBeHHEEM GAHKROM, YIpPesIeHHeM, MPOBONMBITHM B Te-
gemme 1922 T. ompejeleHHbe NPIHIANE PAGOTH 1 3aBOEBAB-
ITIM HEKOTOpoe J0BepHe BHYTPU CTPAHE M 3arpaHuiiell. BEmyck
GAHKOBHX 6HIeTOB B KOJHYECTBE, CTPOT0 OTDAHITYEHHOM SMIC-
CHOHHHIM BaKOHOM, YCTAHOBICHHE METAIIMIECKOr0 MOKPHITHS,
pasMepH  ROTOPOTO CTajiil OHETPo HapoCTaTs, Iy GauKan i
GalaHCOB BMUCCHOHHOTO OTIENa, IIPHeM HOBHIX OHIETOB B INIA-
TeRH TI0 00S3aTeNHCTBAM B COBETCKHX PYOIAX IO PHHOTHOMY
KypCYy, W 9T0 0COGEHHO BastHO, BEIPEPEBHOE I OBICTPOE TLOBHI-
[IeHIEe BTOT0 Kypea M yCeroifumBocTh Kypca UepBOHIA B MHO-
GTPAHHON BaJ0TEe B TeJeHNME NEPBHX MeCAIEB,—BCE 5T0 BMECTE
B3AT0E He MOIJO He IPOM3BeCTH B CO3HAHNN HACEJIEHWS M3BE-
CTHOTO TepeloMa, W He BH3BaTh JAPYroro OTHOMIEHWA K HOBO-
My 3HAKY, 9eM TO, KOTOPO@ YCTAHOBIIOCH K COBETCKOMY SHAKY:
Ta TpPUBHUKA K HEIPEePHBHOM IEPEOoNeHKe' CBOHX KaCC, KOTO-
pasg BOSHURAET Y XO3AUCTBYIOMIUX cy0DLexTos B mepuop ycH-
JeRHOH SMuccHH OyMasREBIX JIeHeT, W KOTOpasd 10 HAIICeMY
MHEEHIIO SBJISETCS HCXOTHBM IYHKTOM oGecHeHeHns CyMafHo-
TMeHESRHON  eXUHUIE, GIarogaps OCOOHM YCJOBILIM SMHUCCHI
qepBOBIEB He OHJja paclpocrpaneHa Ha HOBYIO GaHKHOTY:
ToTOBHOCTH HACENEHHS NEep:RaTh B CBOMX Kaccax OTHOCHTEIbLHO
GoNBINe IeHE:RHBX SHAKOB, €M OHH HEPIKAJN PaHee,—(aKT,
PACIINPUBIIII €MKOCTh JEHEKHOr0 O0OpalleHus 1 OTRPBIBITHI
BO3MORHOCTD JJIS KPYIHOTO BHIYCKA YEePBOHIEB, KAK MBI yiKe
CRA3aAJIH, He MOMET OHTH 00BACHEH TOJBKO 7pONOpYUOHAAbHbLM
pacIImpeHRmeM T0Bap0o0GopoTa. - S[[eCh CHIPAIO CBOO POID
U3MEHEHNe B OTHOIIeHWM HACEJISHNS K JEHeMmHOMY SHARY.
KoCBEHHEM IONTBEPIEIEHHEM TOro 00CTOATENbCTBA, HUTO
yGI0BHA TOBapooGOpoTa B ySKOM CMECJHE CJ0Ba HE MOLYT
06BACHUTS TIEPesoMa, TPOMCHIEEr0 B IeHERHOM 00palleHIK
¢ MOMEHTAa BHIIYCKa UYePBOHLA ¥ PACIINPEHHE eMKOCTH Kace,




MOJRET CJYKUTH TO COOOpAasRenHe, 9TO B CYLTHOCTH GONBLIIIH-
CTBO TeX (IATONPUATHHX MOMEHTOB B OGIIHX YCIOBHSX HAPOH-
HOT'0 XO0BAHCTBA, 0 KOTOPHX OLJIa DPeYb BHIIE, a NUMEHHO BOC-
CTAHOBJIEHHE CENBCKOT0 X08AiCTBA, YAYYNIEHHE TOPFOBOIO
OallaHCa, W T. 7. BOSHUKIN 3HAUUTEIHHO paseine 1923 1. Mesm-
Ay TeM B 00JaCTH TERERHOTO 0GpamieHIs I0JI0ReHIIe B 1922 T,
HE 00HAPYRUBAJIO HUKAKUX TIPHBHAKOB YIYYIOICHIA, €MKOCTH
HEHEeRHOTO 00palleBds 0CTaBatach HeBHAUYNTEJNLEON B TedeHme
BCEI0 I'0Ja, a IepesoM COBIAJ Kak Pas ¢ SMHCCHeH YepBOHIA.
Ilumrymmuii  8TH CTPOKH NMeeT I0STOMY OCHOBAHIIE I yMaTh,
YT0 yTBEpPMIeHHe, KROTOPOE OH CHeJaJ B OMHOM U3 CBOHX
JdOKJIQM0B B ampeJge 1921 1., & HMeHHO, ,,9T0 peryanpoBaHne
BaJIOTHL TOJSKHO MITH B CTOPOHY CO3JaHIA HOBHX IeHEr, a
HE  HCIPAaBICHNA HEBEITHHX®,- TaK Kak pyoOdeBas OyMaskra
»HACTOJIBKO CROMIPOMETHDOBAHA B TIJasaX HACEJIeHHH, 9YTO
JHpOUYCHHE €€ MOKYNATeJbHOU CHJIH (€3 RaKHX-JIu60 APYTUx
Mep enxBa Ju MECIEMOC (,0YepRE TO TEOPHH W MPaKTHKE
JAeHesRHOTO obpamesna“, Bum, L I 1922 1., crp. 124), yTBep-
JKIEHNE, ROTOpPOE ellle B Hadalde Jera 1923 TI. HEROTOPHM
KasajI0Ch HEOCHOBATEJIHHHIM YBIEUEHHEM ,IICHX0J0THYECKOI
Teopmel, OBLIO, B 00IIeM, IPABHJIBLHO M OIPaBIAJOCH B Ipag-
THEE YepPBOHTA.

Amanns (haxTopos, cojeiicTBoBaBIIEX yeuexy 4epBoHIE, ORI
OBl HETIOIOH, eCIH OBLME He 0CTAHOBILIACH eIe Ha OJHOM MOMEH-
T€, UMeBIIeM KPYIHOe 8HAYeHNe, & HMEHHO, Ba peeyaupyoues
go3deticmsun camoro I'oc6amka. Peryampynomee BoszeticTBHe
locOanka BEPAMAIOCH DPAHBENIE BCEr0 B €0 BMECCHOHHOLL
H KpeITHOH moanTHEe. PacIlimpeEne KpemnToB W AMHCCHH
B OJHU IEPHONGI W COKPallleHHe UX B JApPyrue SBISINCH B PY-
kax [locOamka opymmeM IJis BOBJEHCTBAS HA MOKYTATEdLHYI0
CiJly 4YepBoHIA H ero kype. Ho mapany c staMm Toc6ank
B TeYenue 1923 I. BeJd H HEHOCPEACTBEHHYID OesU3HYI0 NOAU-
muky 10 ITOANEPsKaBHI0O Kypca YepBOHIA, CKYNas YepPBOHI[E
Ha3' COBeTCKHE PpPyOIM H HHOCTPAHHEYD BAJlTy B MOMEHTH
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ocraGrenms Kypca UepBoHma, H Hao6opor. B ocoGeHEOCTH
ARTHBHON OBUIA TONMTHKA TI0 IOANEPHRABMD Kypca YepPBOHIA
myTeM TOKYIEM M IPOJaXH YePBOHIEB HA COBETCRHE pyGIam
no xypey nEs. [lokymka ¥ mpoiaska JePBOHIEB Ha COB3HAKM
IpPON3BOAMIACE, Kak B (JopMe HEIOCPEICTBEEHOTO o6MeHa,
OIHON BaJOTH Ha JIpyryo IO Rypey JAHSI B KacCax 6aBKa,
TAK ¥ IyTeM NPYLHX KACCOBHIX OIEpaldi: NpreMa H BEIATH
UePBOHIEB B ILIATERH 1O 00A3ATEIHCTBAM, BHIpasKe HHEEM
B COB3HAKAX,—B TEpPBHE MeCAIH,—I Hao060por, IpHeMa K
BHIIAYY COB3HAKOB B ILIATEW 110 00s32TeTbCTBAM B HEPBOH-
HaX—B Tocaeqare Mecsams 1923 r. He Gyjayds o6Asan MpoOHs-
BONETH OGMEH WYepPBOHIEB Ha COB3HAKH W OGPaTHO IO KYpCy
s, Toc6aHK CTpeMusIcs II0 BO3MOKHOCTH OeCIpeIITCTBEHHO
IPOMBBOIATH 9TOT OOMeH. ITO eMy He BCeria I, IIapHOoe, HE
BO BGEX IYHKTAX CTDPAHH y[aBajoch. B Te MIH MHEE MOMEHTEL
06MeH TPUXOIAIOCH OTPAHMYMBATG W TOTAA BOSHUKAIN JIAJH.
OmraKo, MOCKOIBKRY ['0COaHKY YHABAJIOCH OCYNIECTBIATD 0OMEeH
YepBOHIEB HA COB3HARM -0 KypCYy HAHS, TEPBOHEIL TIpEOOpETal
Xapaxrep 10 HEKOTOPOIl CTeIeHIT ,pasMeHHOl* GaHKHOTH, 100,
pasMeHsaB YePBOHEI] HA COB3HAKH, JeP/RATENb MOT 3aTeM IpH-
ofpecTn Ha DHHKEe Ha BHTH COB3HAKM HHOCTPAHHYIO BaJIOTY.
A Tak Kak Kypc WHOCTPAHHOI BAJIOTH B COBETCRHX PyOIIAX
MOBHITAICSA MAPAIIENTHHO ¢ IOBHINEHAEM Kypca YepBOHIA, TO
Toc6aEr dGepes COB3HAK (DARTHYECKH OCYMIECTBISI X DASMEH
YepBOHIA Ha NHOCTPAHHY BaTOTY. Buecre ¢ Tem ['ocOaHK
B IeJAX TOMIePmaHMs Kypca TPOM3BOIMI X HEI0CPe/CTBEH-
HYI0 TPOJasy BaJNOTH HA TePBOHIIEL. KoanaecTsa HHOCTPAHHOM
BawOTH, KoTrophe Il'ocOaHRY TPUXOIHIOCH yaorpebmaTh Ha
Iy WMHTEPBEeHIVWI, OBUIM 0YeHb HE BEIHKN, IO CPABHEHID
¢ TIPIVIMBOM K HEMY B30J10Ta W HHOCTPAHHON BAIOTH IO pas-
HEIM OmepanusaM, Tem Goiee, YT0 HENOCPEICTBEHHYI MPOMAY
BAJIOTH. B GAHKHOTAX Ha YePBOHIH HPHXOAWIOCH IPOH3BOINTH
TOMBKO B OTIHeIBHEE MOMEHTH, KOTOPHE CMEHSIHCH O0paTHHM
FPWTOKOM YaCTH BHIYIIEHHHX HA PHHOK OaHKHOT B KaCOH




OaEka. Brmyck HeGONBIIMX CYMM HHOCTPAHHOI BAJIOTH IS
BOBIEUCTBEA Ha KypC IIOYTH He OTPasMmaICs Ha IIpolece Hapo-
CTaHUA BaJOTHO-MeTaJnieckoro omna I'ocbanra. HammurocTs
OOJBIINX BAIIOTHHX (oHJIOB menana [ocOaHE X03AMHOM BHY-
TPEHHEr'0 BAJIOTHOTO PHHKA M JaBaJja eMy BOBMOMKHOCTH BIUATDH
Ha Hero Oes Goubimero HanpsameHns. Camo co6on pasyMeercs,
BOBMOSRHOCTh MaHEBPHPOBaHHA (a3UpOBaJIACh Ha OJarOIPHATHOM
COCTOSTHAN INIATEAHOr0 GamgaHca.

B Bosneticteun [ocOanka Ha Kype CBOMX GHIETOB Ha BHY-
TPEHHEeM PBEHKE MHOIME BUIAT 0GCTOSTENHCTBO, 0GIa0IsoIIee
SHAYCHIE OTHOCHUTENBHOI CTAGHILHOCTH Kypca YepBOHIA 10
OTHONIEHNIO ‘K HHOCTPaHHOU Bajiore. O craGiiIbHOCTH YepBOHIA
10 OTHOIIEHMIO K (DYHTY CTEPIMHIOB MOMRHO GEIIO GHI T'OBOPHTE,
COTTACHO BTOMY MHEHMIO, TOJLKO B TOM Cly4ae, €CIH GH HX
Kypc ycraHaB/uBanacsa He B MoCkBe, a Ha 3arpaEmYHOM DHHEE.
Mu He pasgenseM »srToro Baraama. II0CKOIBRY BeKCeIHHHIM
RYpPC HMEeT sKOHOMULECKOE 3HATCHHE, TIOCKOIBRY ¢ HUM CBA3AHH
COOTHOIIEHNA IIeH Ha BHYTPEHHEM U BHeITHEM DHHRAX, H BMecTe
C TeM BeCb ROMIUIERC X03AHCTBEHHBIX OTHONIEHWI! BHEITHETO
TOBAPO0OOPOTA, COBEPIIEHHO HECYMIECTBEHHO, B KAKOM IIYHKTE
ycraHasauBaerca BTOT Kype. MH He 3HaeM, MpoaBHI au GH
dEpBOHEN] B TeYeHIe 2-0H IOJOBHHHEL 1923 I. Ty e yCroi-
QUBOCTH 110 OTHOIIEHWID K (DYHTY CTEpPIHHTOB - WIH IOJLIAPY,
ecan OH HapAny ¢ MockoBCKOH KOTHPOBKOH CymecTBoBata GH
B 9TO BpeMdA KOTHPOBRA Ha YEPBOHILE I HA 3113 JHO-eBPONEHCRAX
Gupskax. Ho mpm Tolf meme 4epBOHIE, KOTOpAs B BTOT MEPUON
CYIIECTBOBaJa, BCe X03AlCTBeHHEE (PYHEUUI BEKCEJIHHOIO
Kypca BHIOJHANNCH TaKk ke, RaAK OHM BHIOJHMINCH OH Tpd
MHOIKECTBEHHOCTH KOTHPOBOK, 1A aHrIMY9aHNHa, BEBO3HBILET0
m3 Poecnm B 1923 1. cmpse, GLIIO He0e3pa3InIHO, CKOIBKO
YepBOHIEB daBaqu eMy 3a 100 (yHTOB, HO OH ejBa JH YTO
HEOYIb BHIAJIEBAI HIH TEPAT OT TOr0, 9TO O IeHe YePBOHIEB
B (DyHTAX CTEDIMHIOB €My NPHUXOIUIOCH CIPABIATHCA HA
Mocrosckoit, a He Ha JIOHTOHCKOU GHpske.




IJABA YV.

Jlenemuan pedopma 1924 r. ¥ JMKBUAAUMA COBETCKOTO py6an.

§ 1. O6cmanoska HAKAHYHE denesicroti pedopibl, OcHOBHbIE NPUHLUTIGL
pegopmsl. 3arorodamensemso, onpedeaustiee nepexod K& HOBOL dereorcHol
cucmese. § 2. Houocenue OeHeNCHOU Maccol 6 nepuod pegopmetl. TosapHble
yensl 1 Kypest 8 nepuod pegiopisl. bausicatiuiue nepecrermusbt.
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§ 1. Mu oCBeTHIM BHIIE T€ HeymoGeTBa, KOTOPHE O0HA-
PYSRUJIMCH B HApOTHOM X034glicTBe BCIEICTBHHI I11apaiieJbHOT0O
ofpameHnsa JByX BailoT, HECBABAHHEX MeRIy 00010 IOCTOSH-
HEM KYDCOM, ONHOH CTaOHIbHOM (IepBOHIA) W JpyTro#t obec-
[eHnBaoINeica (COBETCKOT0 HEHERHOTO 3HAKA). Y KA3aHHEE
TPY/AHOCTH, Kak MH OTMETHIN, OOy AMAR  IPaBHTEIbCTBO
TMOTOHTH K OKOHIATEIHHON JIHKBHAAIME O00eCHeHHBAIIIET0CH
COBETCKOI'0 JEHEeSRHOI0 3HAKA M K. TEPeBOTy BCEro JeHEsRHOI'0
oOpammeHnus Ha PeJbCH YCToiT9nBoif BaJIOTHL. Yowe B KOHILE
1923 . HAMETHJOCh pelIeHHe OTKAsarhbCd OT  COB3HAKA U oT
MBBIedeHNS I0X01a IPH IOMOIIHM BHITyCKa OyMasRHBIX IEHET,
COKPATHTH 710 MUHHMYMa Je(QHINT, ¥ BBECTH B o0paleHnne
B KAUECTBE MEJIKOr0 JeHEesRHOTO B3HAKA B3aMeH MaIalouero
COB3HAKA GHJeT, B Toif mam mHOIl dopMe CBASAHHEI ITOCTOAH-
HBIM KypcoM €O CTaOIIbHHM YepBOHIEM I COCTABISIOIAH
oIpemeJeHHy10 YacTh 9TOT0 IMOCIETHEro. HeolGx0guMOCTE De-
dopmMer  Onuta  CIEYIOIIIM oGpasom (popmyanposaga Hap.
Kovuie, @ur. I. . CoxoIbHIKOBHM HA COBENAHNI b IERAOPA
1923 I., CO3BAHHOM IGIA OOCYRIEHUS PePOPME (CM. €ro opo-
miopy: ,0r AeHsHAKA KTBepAOM BamoTe®. 2-06 M3[. M. 1924 1.,
cTp. b).




»1JIABHAS OIACHOCTS, KOTOpas ceifyac CTOMT Hepes HaMH,
SAKIOUAETCS HE B TOM, YTO MH JMIIMMCS COB3HAKA, a B TOM,
910 MH He HaiflleM B cele J0CTATOYHO pasyMa u CHJIH,
UTOOH CBOEBPEMEHHO 0T HEr0 O0TKABATHCAL. Iporue orkasa
0T COB3HAKA TOBOPAT BCE MOMEHTH KOHCEPBATH3MA, BCE MO-
MEHTH PACIyIEeHHOCTH XO0BsiCTBeHHOI 1 (prHAHCOBOM, W3Be-
CTHB DPAJl TEepPesmUTKOB BIIVIAJOE, KOTOPHI y HAC IOJY-
QUM T0YBY IION HOTaMH B TeYeHHe COBEPHIEHHO CITEITH-
(prraecroro mepmoza MERIy 1918 m 1921 rr. ® T. 1. MoBropsmw,
TJaBHas ONACHOCTH SARINTAETCA He B TOM, UTO MH OCTAHEMCS
6e3 coB3maKa, 4 B TOM, 9TO MOKE€M He HallTH B cebe mocra-
TOTHO CHIR W IIOHHMAsS IOJOMEHIS, IT00L CBOEBPEMEHHO OT
Hero oTrasarecA. Ecam M 9T0r0 mHe CIelIaeM, TO TOIJIa ME
IpHJeM K TaKOMY pacuany NeHeMRHOTO OOPAIEHHS, U3 KOTO-
poro BHOpaThCs GymIeT 3HAYUTETHHO TpyaHee, I TYT yiie s
HAC HE MORET CJIYMRHTH YTENIeHHEM TO, YTO B H3BECTHOMN
HJacTH NeHexmHoe oOpalleHue 6ymeT COCTOATH W3 YCTOHYMBOIT
BaJIOTH, IIOTOMY 4TO HEYCTOHYUBOCTE W ATOHUS COBBHARA
IOBEAYT K TAKOMY HCKAREHIID BCEX LEeH W K TAKoM epryp-
Oalii BCEX IIeHHOCTHHX OTHONIGHTH! Ha PHHEE, KOTODHE MO-
LYT HEIIOCPENCTBEHHO COPBATh 30JI0T0€ HCIHCACHHE, CPHIB
S0JI0TOI'0 MCYMCIEHHA, O00pas30BAHHE BCEBO3MOMHELX JIAHREIT
MERITY OPUNATSHEM B0JOTHM HCIHCIEHHIEM U HeHCTBUTEIE-
HLIM.  30JOTHM HCYHCIEHHEM, MERIY pPeajbHEM YEPBOHIEM I
HACPBOHHNM KypCOM M T. [l NpPHBEAYT K TOMY, 9UTO H CaMAas
JCPBOHHAA BaJOTA WOJYYHT YPE3BHYAIHO CYLIECTBEHBRILL
ymap“.

OcHOBHEE NIPUHIUIE HAMETEHHOM peopME GEIII chopMmy-
JIHPOBEHEL B ofHOH w3 samucok I'. f. CokobHMKOBA B AHBape
1924 r. B CaeyOIIHAX MOI0KEHMSX: :

1. ,PasvMennre OmIeTH MOCTOMHCTBOM MeHbINE 9ePBOHIIA,
BHIOYCRAITCT KasHAYEHCTBOM.

2. Ux crommocts (ukcmpyerca B 8070Te 13 pacyera omiH
PYOJIb 80I0T0M DaBEeH OIHOM IecATOH 9acTH YepBOHIA.




3, Ilapurer omuH pPyOIb BONOTOM paBHseTca '/, 9eps.
yCTAHABIMBACTCA I oJIieprRuBaeTCA OAHKOBCKU.

4. Dirmccns KasHaueilcRAX (UIETOB OrpaHWIMBACTCH npene-
JMAMI HODMAJNHHBIME (IS COOTHONICHHA B TeHesRHOM 000poTe
feHer KPYNHHX ( 10 OZHOTO YEPBOHIR BRIOYHTEIHHO) W eHeT
pasMeHHHX (MeHee OJHOTO 9epBOHI). ITO COOTHOMIEHNE (pUKCH-
pyercs B 3aK0OHE KAk 3 & Y,

5. Kasnaveitckme OHJIETH IePBOHAYAILHO pBOIATCS B 06pa-
ImeHHe B IOpPAOEE yOEBanIIeit BeJTITHHE Kynop, HNpemMy-
MeCTBEHHO B IOpSIKe pasMeHa TepBOHTEB B OaHKax Ha Kas-
Hauelickme OHIETHL.

6. Il o6eiry/RIBAHII MEJKOTO oGopera 0T 1 py6ua H
MEHBIIe BHIIyCKaeTed B 00paleHue cepe6po ¢ YCTAHOBIEHHEM
JerajbHOr0 TapuTera 1 pyOIb 30J0TOM DPABEH onHOMY PYOITIO
cepeGpoM.

7. CepeOpsabie IeHBTH BEITYCKAITCH B mopAKe BO3PACTa~
e BeJIHIHHL JI0CTOMHCTBA, T.-€. CHaTaJxd rpynna B 10 15—
90 koI, 3aTeM MoOHeTH B 50 Ko, B TOCIEeNHI0I0 0Yepenb
MoHersl B 1 Py0ib.

8. O6mas cyMMa cepeGpa, TOZVIEIRAIIAT BEITYCKY B obpa-
menne 710 1 SHBapd 1925 I., YyCTaHaBIUBAETCH MIIHAMaJIbHO
B 100 M p. B enxydae TeXHHIECKHX 3aTpyJHEHHH C YeKaH-
ROll—B IIpenesax 3Toff CYMME MOFYT OBITH BHITYIHEHH GOHHL,
mojesRantue Imociae 1 SHBApA 1925 1. o6MeHy Ha cepeGpo IIO
Tpe b BICHIH.

9. Jlng obCTy/RUBAHIS MeIpuatitmero 0060p0Ta BHILYCKAETCH
GuIoHHAsS MoHeTa 0T 5—70 1 KOIL, NepPBOHAYAIBHO 3AMEHSA=
eMas GOHAMH. ;

10. DMucens GOB3HAKOB HAYNHAET CBEPTHBATHC HeMeIJIeHHO
o BHIYCKe B 00palieHne raspageiickmx Omueros. OHA
OCTAHABJAMBAETCS OKOHUATENHHO HOCHEe TOro, rak B o6paiue-
HHE 6},’;113'1' BHIIyIIEHO KasHaUeHCKHX 6MIIeTOB Ha CYMMY
95—30 MmmI. P. (970 HCRIHYAET OIACHOCTH PasMeHHOI'0
KPHBHCA).




11. BHRynHOH Kypc cossmaka ¢urcupyeres mocie mavama
BHIIyCKa cepelpa HEMEIVIEHHO, Kak TOJMHKO POSHHYHEIE BOJb--
HEE IEHH HAYHYT NepeXOiuTh Ha CepeOpAHOe HCIMCICHTE,

12. BHEYII COB3HAKOB IPOMCXOMNT B IBYX  BHIAX: 1) HeBH-
IHyck oOparso m3 wace H. K. @. n Ap. COB3HAKOB, IIOCTY-
THBIIMX B IVIATeR 10 HAJOTAM, HIepeBosKkaM, B cOeperar. RacCu
f T. IL, C IPOM3BOLCTBOM ILTATEKeH BTIMH KACCAMH B HOBOU
BaJIoTe; 2) npamoi obMen COB3HAKOB, TMPeIBABIAEMHEX HACEIE-
HEEM, Ha HOBYI0 BAXOTy 110 BHEYIHOMY Kypey. Ilepsas gopma
BHEKYTIA MOMKET NPHBBOIHTHCA H IO YCTAHOBIEHHS TBEPOr0
BHIEYITHOTO Kypca.

13. ToBapHutl py6mp, Kak mraTexmHEAS eINHNIA, yIpasl-
HAGTCA. SaKOHHYW CHIIYy HMElT TOIBKO TOTOBODH H CJIEJRH,
THCAHHBIE HA BOJOTO (YEPBOHIIH).

14. Bunycx cepeGpa u rasmagefickmx OMIETOB HA MOKPH-
THe GII#EeTHOrO HeuIuTa He - Mosker TIPEBHIIATH HOPMY,
YCTAHOBIECHHYI0 B 15 MHILIL. DY6." B MeCSIL.

15. Perymuposanite PHHOYHEIX HEH IIPOBOIUTCS KAk MepaMu
JCTAHOBIIEHUA MpPEIeJbHHX IeH, Tak I IyTeM KOMOMHMPOBaH~
HEIX MEDOIPHATHH TOPIOBHX H IPOH3BOLCTBEHHEX OpPraHoB,
HaNIDABIEHHEX K CTa0HIN3aIHH HOPMaJIbHEX ITeH%,

K orayv ocroBHEM npuEmmmaM Pe(POPMEL HATI0 IPHGABHTEH
CICNyIIINe 9 MeponpHATHIH, HAOPABIEHHKNX E BO3JeHCTBHI0
Ha, TEHEMRHHI DEHOK:

1. ,MarcumaibHOe OTpaEmYEHHe G0TRETHEX IeHIuToB
% CBeIeHHEe K MUHHUMYMY KasHagelckoti OMHUCCHY, HA3HAIEH-
HOU JUIT TIOKPHTHS STHX He(UIATOB.

2. Comarve GamkHOTHOMN dMHCCHH, B OCOOEHHOCTH B33 CUer
COKDAINeHHsT TOKYNKM WHBAIOTH ['0COAHKOM & COKDAaIIeH IS
KPEIUTOB Ha XJIe03ar0TOBKM NI DKCIOPTA.

3. OHEPTUIHAA BATOTHAT U 30J0TAs HHTEPBEHITHS HA BOJb-
HOM DHHEe,

4. IlpemocraBiuenwe Gamkam HOBOIL TBEPHOI BalIOTH B I10-
pAnKe 00MeHa Ha GAHKHOTH u 00pasoBare (OHIA TepPBOHIER

9
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st 06paTHOTO OeCHpenATCTBEHHOTO oOMeHA RA3HATEHCKRUX
OHIETOB.

5. CHaGseHHe KOOMEDAIlHA M TOCTOPTOBIN TBePA0Il BAIO-
Toff B HMOPAJKe JIBIOTHOTO JIOCPOTHOTO  BEIKYIIA COB3HAKOB
I 06MerdeHna MPOBEJeHUA MOTUTHRH CHIZREHMA TeH.

6. KaTeropmueckoe BOCHPEIEHNE BHIYCKA TeHeRHEX CYD-
pOTaTos.

7. Tlopmmere /o IO TMACCHBEBIM OMEPAIITAM T'. DBamga H
mopIskeHIe %o IO ero aRTHBHBIM OIIePATIHSTM,

8. Tlopummerme °/o M0 BEJIATaM B TOCYAAPCTBEHHRX TPy H0-
BHX cOeperaTelbHEX Kaccax.

9. Viamenenne YyCIOBHIL OPONEHTHOH OIIATH MAATEARHEX
o6saarenscTs  HK@® & Gonplieit BHIOTE s HepaaTeneds.”
(Tax se, 2-oe Max. Crp. 45—48)1).

B cooTBeTCTBHH C ATEMI  TIOMOMREHHAME M OBUI H3TAH DAL
33K0HOB, HA OCHOBAHMM KOTOPHIX nemesrHasg pedopma u OBLIA
OCyIIeCTBIIeHA B TEUGHIE (heBpama—Mad 1924-T.

,OCHOBHHB 3aK0HH H pacnopm;emm CIeIyoInme:

1. Jexpem om & ¢peepairst 1924 2. 0 sblnYCKE KASHAUCUCKUX
6unemos.

ArpM  JeKpeToM yCTAHABIMBAETCH, HIO Hap. Kom. ®um.
BHITYCKAIOTCA Ka3HAYEHCKIE Guers B 1, 3, I b pyOmeit 30710
TOM, KOTODHM NPHCBAMBaEGTCH 063aTeIHHOCTS TIPHeMa BO BGO
mmaresmi. PasMep BHIYCKA kasHaTefickuX GIIeToB He JIO/eH
NpeBHIIATh Ha 1-0€ THCIO RASKIOr0 Mecsia IOJOBHHBL BEILY=
MeEHHX K STOMYy BpeMEHH Tocyn. GaHroM  9epBOHIEE.
PasMep OMECCHE KasHATeHCRAX 6iIeToB IyOIMEYeTCd  edke-
MeCSIIHO.

1y 06 obcTaHoBKe, IpejuIecTBOBABIIeH nenexnoil pedopme, M. Ipod.
JI. H. I0posckuit , Ha nyTax & Jied. ped.* M. 1924,
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2. [Tocmanosrenue ILH.K. uw C.H. K. om 14 gpespars o
NPEKPAIERIL NELAMAHNSL COBEMCKIX 3HAKOB,

ATOT BAKOH TOCTAHOBISIET OperpaTuTs ¢ 15 (henpatrt 1924 r.,
HETaTdHne COBETCKAX BHAKOB, HE IMACAMNIHX HA TBEPIYI
BallioTy, a Tarse M BHIyck nx mus (onnoB HKD u yEruTosKHTH
SATACHL BTIX NEHeSRHEX 3HAKOB, OCTABIINECT K BTOMY BpeMeHM
HEBHIYINEHHEIMI B 060pOT.

3. Hexpem om 22 ¢pesparn 1924 2. o sunycxe cepeGpsiHoti
I MeOHOU MOHembL.

Jrum nexperom HKD® mopyuaercs NPHCTYIUTE K BHIYCRY
B o0paimeniie - cepeOpAHOH I MeTHOH MOHeTEH COBETCROTO
00pa3I1Ia, ﬁepfmﬁ B 10, 15, 20, 50 KoIL W 1 py6uab, H BTOPOIT
B 1, 2, 3, i 5 RKOIL

4. Ilocmanossenne Cos. Hap. Kom. CCCP om 7 Mapma
1924 2. o swkyne cossnaros.

Cormacio 9TOMy TMOCTAHOBTEHMID COBETCKHe IeHeRHLE
SHARI TOTIesRaT BHKYMY. [ BHEyDa WX ¢ 10 Mapra 1924 1.
(PUECHPYEeTCS MOCTOAHHELL Kype B 50000 pyoOir. BsHAKaAMH
1923 1. (mam B 50.000.000.000. pyoxeit B CTAPHIX pPYyGIsx) 34
1. pyGib BoxoToM,

5. llocmanosrenue Cos. Hap. Kox. om 22 Mmapma 1924 2.
0 CpoKe Npexpauerus X0XNCOSHUSL COBEMCKUY 3HAKOS.

CoriacHo 5TOMy IOCTAHOBIEHED IeHSHARN obpasua 1923 r.
COXPaHANT CHIY BaKOHHOIO ILIATE/RHOT0 CPEeCTBa II0 Kypey
B 50.000.000.000 pyOmeit sa 1 p. BoJTOTOM 10 10 Mad, W Opi-
HEMAIOTCA K oOMeny B raccax HK® m Tocymapersemmoro
OaHka 7o 81 Masg 1924 1. Tarma 00pa3oM, COBETCKIE INeHesK-
HEIE SHARI IOTePSII CHIY IeHer ¢ 1 HioHa 1924 T

6. O0wasaenune Iocydapcmsennozo 6Ganrwa CCCP o npueme
Kasnatelcxux Ouremos om 7 ghespars 1924 2.

[epeunicrenible 3aKOHH He BOBIATATH HA l'ocyn, Gamxr
008aHHOCTH TIPHENMATH KASHAMEIHCKIe GIIETH HapaBHE G dep-
BoHIaMHI, N3 pacyera 1 YepBOHIA PABHOTO 10 py6. 9T1a Mepa

g*
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Grta TpOBeJeHA IIOCTAHOBIGHHEM MpaBirenns OaHKa. bauk
06T5SBIII, 9T0 OH Gyjer NMPHHMMATDH BO BCE maaTesky Ges3 orpa-
HUYEHWNSA CYMME KasHadelCkue 6IIeTH U3 pacdera, Mo KOTOPOMY
1 yepBoHen papHaeTca 10 py6IsM 30I0TOM, & PABHO TPOMSBO-

70T PasMeH YepPBOHIEB HA kasHadeiickie OWIETH.

# #
&

§ 2. O6pamasch K PacCMOTPEHIIO X0 TeHemHOoH POdOPMEL,
MEL TOJURHH TIPEsKNie BCEro OTMETATDH Te A3MeHeHNs, KOTOPHE
IPOMBOILIA HA ITPOTAREHMN PACCMATPABAEMOTO TIePHOAA B €O-
cTaBe TEHE:RHOHN MACCH. OTH HaMEHEHWS BUJIHBL M9 caefl. TaOlL:

Qoerosno B of6pameHdd (B MHIL. pyGa. 3010TOM)
Banke. 'ocdaHKa.
: l o dl B
=] o2 o
5 S5la . e | 2 |BEE A5
: 58| Z2d|ng|28|8 | 8 |58 52
aglea|leo| 82|58 o |5 .ol 88
Salmg|SE|=ES 28| S Lpn;s‘é:‘ a5
R LT PR
1 | E
1 (espans 1024 r. | 303 l 260 | 39,1 | — e 39 [ 311
1 mapra. .. .. |328 | 287 274 196| 02 | 38 51 | 857
1 agpexd . . - - 338 905 | 14,3 | 546| 31 | 100 82 || 897
o e 1 B S T Rl 106 | 12,7 || 122 | 445
1 MIOHA . . . - - 367 087 | — | 124,1| 157 | 16,7 156 || 469
S RRTAE + o o o\ (BBT5I 200 ¢ = \143‘6 18,4 | 210 | 188 ) 490
1 aBrycTa. . . . | 417,5| 801 | — \102,1 20,1 | 34,7 || 217 | 518
1 eenTalbpd . . - 461,6| 331 | — | 1810 22,7 |42,3 247 | 577
1 oxrabpa . - . || 5189 346,5] i ’201,8 95,3 |49.0 276 | 623

M3 pToft TAGIMIE MOHO BHIETDH, 9T0 0611asi EeHHOCTD JEeHeH -
HOM MACCH B IIEPHOT q)eBpaJIb—-GEHTﬂGPL 3aMETHO BO3pacia,

1y 3a ¢espanb—HIOIb CO BRAIOYEHHREM KeJl.-10D. cepTADHK.




JBEIMIHBIINCL ¢ 311 MWL p. mo 623 Muat p. Tor mpomece
pocra eMKOCTH  JeHEsRHOT0 O0paImeHNs, KOTODHIT HAMETIICHT
B 1923 T., B 1924 1. eme Goiee ycmumics. B To me Bpema
3aMEHa IAaNaloIIero COBETCKOT0 PYOJs YCTOMIMBHM KasHadeli-
CKEM ° py6ieM M3MEHHJIA COOTHOIICHTE MeSRIYy YepBOHHON H
Ra3HATICHCRON JacTBI0 JEHESRHON MaCCH, T.-e. MesmIy OmIeTaMIt
EyliopaMi B 10 p. H BEIIe, W Kymopamn Hue 10 pyo. Ha
1 (beBpals 1924 T. YePBOHIE COCTABJILIN 83,6°/, IeHemHON
MACCHl, & COBETCKME SHAKHM U ADYI'He MeIKHe JHeHbI'H (HelesHo-
HOPOsKHEIE CePTH(HEATH) 16,4°%, a Ha 1 OKTAGPA UEPBOHIE
COCTABIIOT 55,6%),, & pasMeHHEe HeHbrm 44,4%,. Ilociemmee
COOTHOIIEHHE #ABIAETCA 00lee HOPMAJHHHM M GOJBITE COOTBET-
CTBYET HOBOEHHEIM OTHOIIEHTIAM.,

C JmeBmpammeidl COBETCKOTO 3HAKA BHIITYCE TeHEeRHBX 3HA-
KOB IIOLNPEKHEMY COCPENOTONHICA B IBYX YUDEmRICHIIX, MO0,
KaK CKasaHo, YePBOHIE BHITyCKawTcd 1'oCynapcTBeHHRM Gam-
KOM, a KasHauelickie Omiaerst Hap. Kom. ®un. (Rasmageiicreom).
Mu mmeem ceiiuac 8 CCCP to sme COOTHOIIIEHHE, KOTOpPOE
CYILIECTBYeT B . AHINIHH MesIy SMHCCHell GAHRHOT AHTJIMH-
CKOro OaHKa W BHITYCKOM »Currency Notes.“ Ilentp TamecTn
PeOPMEL  BaKMIOYAICA B TOM, YTOGH HOBHH KasHAdeHCKIH
Omirer He 00eCIEeHHBAJCH 110 OTHOINEHMIO K YEPBOHITY, COCTABIAA
BCEIma */y, 9aCTh HOCIeIHero, i 06Iaas Tolt ke YCTOHINBOCTHI
II0 OTHONIIGHHMI) K TOBapaM H HHOCTpaHHON Bamore. Kax cxra-
34HO, BT0 JOJURHO NOCTHIATHCA MBYMA MepaMm: 1) OrpaHmde-
HIEM BMHCCHH KasHAYEHCKUX GMIIeTOB MOJOBHHON SMHCCIHN 9ep-
BOHIEB I 2) IPHEMOM KasHaTeHCKHX GHiIeToB B muratessu [ocOam-
KOM I pasMeHOM Y€PBOHIEB Ha KasHAYEHCRIe GHIETH, DTHX Mep
OKasaJIOCh NOCTATOYHO M B HACTOAINEE BPEMT 00a BHIA IeHER-
HEX 3HAROB CBOGOJHO NPHHUMANTCA W OGMEHWBAITCS ONNH HA
Apyroit ms pacyera 10 p. 8a 1 4epBOHeN, U KasHauelcrmil
OWIeT He MMEET HH JIAsa HU JUCAIKHO 110 OTHOIIEHIO XK gep-
BOHIY. B TedeHMe mepBHX MecANeB mociTe peopMH, Kormga
BHIYyCK COBETCKMX SHAKOB OB IpPeKpallleH, OMHO BpeMs
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B 000pOoTE HE XBATATO MEIRIX JeHer, B 0COOGHHOCTH B HPO-
BUIINIE U B MApTe It alpee HaGI0AICH ,, PAsMeHhI rpu3uc®,
[ MHEMIT CJoBaMy KasHadelCRne GUIETH XOMUIM G JameM
110 OTHONIEHHID K YepBOHTAM. Ho B Mae—wuoHe 1924 T., TI0
Mepe YCHIEeHES BHILYyCKOB kagHAYelcKNX OHIeToB, STOT KPH-
aue GHLI JIMKBHIHPOBAH.

CepeGpanoil MOHETH, Kak MBIl BIICIH, GHLIO BREITYIICHO HA
1 orraGps 1924 r. Ha CyMMy B 49 MILULL P. JTOH CyMMBE ORasa-
jqoch II0KA HEJOCTATOYHO JRIA TOTO, qpo6H HACKHTATH 000POT
SEAMIL  TCHERHBIMM SHARAMIL. Hacemenme He BUIENI0 cepeops-
AHX JeHer 9 JjeT I IepBEE MOHETH resappupylores. Ho 110
\iepe yBedmueHHSA HeKAHRH cepe6pa, 0HO MOHEMHOTY HAYIHACT
UPKYJIHpOBaTh, M C HIOHI 1924 ., B MockBe B MarasiHax,
TpaMBagx m T. IL B 06opoTe CTaja MOABISITHCA cepeCpsAHas MO-
gera, JlemeskEOE OOpaIgHIe HANMHAET MOHEMHOI'y ,MeraJ-
IMBNPOBATHCA.

B obmacri  mosapHbix Uer TEPHOL neHesmEoll pehopMEl
mpouiex Npu Gogee TN MeHEe yCTOHTHBOM yDOBHE. TIpaBu-
TeJLCTBO BENO B BTOT MEePHOZ ,TOBAPHYIO MHTePBEHIN0™, CTd-
PATOCH IOHIASHTH MEHE Ha roBaphl. I'ocyrapcTBeHHEE W KOOUE-
paTABHBE OPTAHIBALIIL, B pyKax KOTOPHX GOCPeOTOYECHEL
SHAYATENbEEE TOBApPHGC MACCH, IOHMSIIIN pacleHKky CBOHX
roBapoB. IIoHIEHE GHIII M TApU(BEL ONJIATE TPYJAQ. Ora KaM-
(MM TMeIa TO IOJOKATETbH0E SHATCHHE, 470 0HA IPeIoTBpa-
rEra TOXBeM IeH B STOT MOMEHT. Ho, B o01ieM, TOBAPHHE
MEAEKCH TOHUBIIINCH HEMHOTO. Cpempnil HHIEKC TOBAPHHIX
Iex B ONTOBOM 000poTe COCTABIAL ma 1 ¢espaaga 1,62, Ha
1 mapra 1,71, Ha 1 anpesa 1,61, Ha 1 Mad 1,67, Ha 1 HIOHI
1,60, Ha 1 HMIOJIA 1,56.

(OnEOBpEMEHHO C STIIM Guia  CcruelaHa W HER0TOpas IHTEP-
BeHIVSI M HA BATIOTHOM PHHKE. Tlo pehopMul UEPBOHEI, KAk
MEL BUIedn, pacLeHHBaJIcA II0 OTHOIIEHND K MHOCTPAHHON
BAMIOTE HECROIBKO HUEE IapiTeTa. Ha 1 despaqs OH CTOILI
B moJnrapax 4,608, a B (pyﬂ'r. CTepPIUHT 0B 1,085. B cpasu




¢ OROHYATENBbHON JHKBHIADHE COBETCROIO py6iaa OeLIa cue-
JAaHa TOMBEITKA, BO3MEHCTBOBATH HA BAJIOTHHIN DEHOK IPH I10-
MOINW TPOAAyRI HHOCTPAHHO! BaJIOTH B LENAX ITPHOIMIKEHIS
Kypea HEpPBOHLA W CBA3AHHOIO Yyike TeHeph C HUM (ParTHIe-
CKI—KA3HAYEHCKOT0 OmIera 10 NapuTeTa MHPOBOIO JeHEsRHOT0
PHHKA. 978 IIONHTKA, B 06IIEM, ylamzach, U, Kak MH BHIEIH,
C anpels 4YepBOHEIl CTOMT 5,141 I0oMIapoB, T.-e. paBeH 9,99
PYOIIAM B0J0TOM,

B obmactm mpenura Grura IIPOBEIEHA B BTH MECSITHL ,, /e d)rs-
NHoHHAA“ nmosuTHka. Kpemnter Focyn. Gamka 6euim CORPAIIEHE,
910 BHBBAJO, KOHEUHO, HEKOTOPHE HeYHN00CTBA LA TIPOMEIILIeH-
HOCTH 1 TOPLOBJM, HO, B 00MEM I ILIEeJ0M, HI IIPOMEILICH-
HOCTb, HH TOBAP006OPOT HE MCHHTANM B HTH MECAIH CROILRO
HHOYIh BaMETHHX 3arpylHeHmd. B TIuaBHBIX O0TPACIAX IIPO-
MBIILTEHHOCTH, H B IIEPBYI0 I'OJIOBY, TERCTHIBHOM, HAGI0I2I0CH,
HallpOTHB TOT0, PacIIMpeHHEe IPOM3BOJCTBA W COHTA, OTYACTH
BHSBAHHOE TPOHCHIENINIUM B HEpHOI pPedopMH I[MOHH:ReHIeM
IE€H Ha TEeKCTHIbHEE TOBAPEHL

He ocramapampagcr sjech Ha - BONPOCE 0 BHIIOTHEHMI
POCYHapCTBEHHOr0 OGI0IReTa, ME JIOJRHEL JIIIIE OTMETHTH, YTO
B 3T0M 006JaCTH B TeUYeHMe 1-0i TMOJOBHEEL 1924 T., T.-€. B TIIe-
PHOK NIeHERHOM PehOopMEl He TOIBKO HE MpPOA3OIILIO0 VXY IIe-
HUS, HO, HAIpPOTHB, HAGIIOIAJNOCH MadbHelimee YIay4mnieHne,
Joxox or sMmEcenu OyMasRBEIX JIeHer, OTIHABINHI mperpale-
HHEM OMHCCHH COBETCEHX JeHEr, ¢ HB6HTKOM OLI KOMIEHCH-
POBAH yBEIMYMBIINMCA TOCTYINIEHHEM HAJO0T0B, yMEHBIICHHEM
AePUINTHOCTH TPAHCIIOPTa W T. I, Tak UTO Hap. Hom. ®un.
HaJiee Mmpearogaraer CBecTi O10/IMReT Ha KBapTad MI0JIb—ORTAGDE,
1924 1., BooOute, Ges nedumura.

Mur moseM, TakmM 0Gpason, KOHCTaTHPOBATD, 9TO IIpeimpH-
HATaA B Haudane 1924 I. [eHeRHAsA pedopMa o0KasaIach Ha
MEPBHX Mopax yrauHoil. Barskaliime sanaum, roropse IoeTa-
B 1ieper co60i0 C. C. C.P. B 910M 0THOIICHHN, 34724 IHKBH-
Jauua 06eCleHHBAIIIHXCA JeHer, paspemment. Ho Hukorma me




JIUIIHE OrOBOPHTHCA, HUTO OTHM OTHIOIb €lle ‘He paspenieHa
OKOHYATEJIHHO Baladd crabumusanyy BagioTH. He TOBOPA §He
o oy, uro C.C.C.P.,KaR n APyIHM crpanayM EBpOIH, eIle Ipel-
CTOHT CHeIaTb [OCJHeNHMIT TIAT B CAHAPOBAHHH TIeHEeHRHOI'0
obpamienus, a HMEHHO BOCCTAHOBUTH PasMeH OaHKOBHX onae-
TOB HA B80J0T0, CaMad yCTONYMBOCTD PYCCRUX meHer HaXOJUTCS
B 3BHCHMOCTH 0T OJHRAHIIETO PAsBUTHS SKOHOMUKI CTPAaHEL
Venex gepBoHOa H kasHauelickoro G(Hiera OCHOBAHHL Ha TOM,
qro CcTpaHa G 1921—1922 IT. HEPERUBACT npolece HOCTENeH-
HOTO BOCCTAHOBIEHIA X03sicTBa, H IaIbHeNIIasd c-y;ibﬁa. pyc-
cioft BATIOTEH Takske Oyner 0XarompusaTHa TOIHKO TPH TOM yEa10-
BHH, €CJU STH TPOrpPecCHBHEE rTepAeHIINK B Pas3BHTHH X031~
erBa B Onmimaiiimme T'0JIh COXPAHATC.




'IABA VL

balkoBoe ne/0 ‘B nmepHoji BOHHBI H PEBOJIOMUU,

§ 1. Pyccrue unomednvie u rommepieciue Oaniu do pesoroyuud. —
§ 2. Hosasn axonoMuteckas noaumuia u 80ccmanosaerue Kpedumuol cucme-
Mol Hoswli lNocydapemeennsii Oaur, Paboma I'ocydapemeennozo Oanxa 8
yeaosusx nadawoweil saniomut. [lpoGaesma cmpaxosiu ranumaaia.

B s

§ 1. Poccua wuMena 10 BOMHH GOJBIIYH CEeTh KPEIATHHX
yapesmpenuit. I'TaBHOE MeCTO B KPeJNTHON CHCTeMe Ha DAIyY
C BMHCCHOHHHEIM I'0CyZapCTBeHHHM GaHKOM BSaHHMAIU UNOMed-
Hble OaHKi TOJTOCPOYHOTO KpelnTa W KoMmMepieckie OAHKIL
KPaTKOCPOYHOro kpeiuTa. MeHbIIyn pPOoib HI'DAIH PABINITHOrO0
THOA YUPERICHUHA MeAK020 KpPexura,

Hmoreynrse Oapkm, Ha PasBUHTHH ROTOPHX, Kak BOIPOCEe
CIIEIMAIbHOM, MH 37eCh MOAPOGHO OCTAHABJIMBATHECA HE OyIeM,
BaHUMAINCh BHIageil CCyx II0J 3aJ0r 3eMenb, TPeHMyIle-
CTBEHHO IIOMEIIMYbIX, & TAKAe I0]] 3aJI0I' FOPOJCKUX CTPOCHUIH.
OHEp BHZABAIM CCYIOH choenuaxbHEMI ob6auramusMu. Ilepenm
BoHHOH B Poccun meifcTBOBAJIO 2 rocyIapCTBEHHEX OGaHKa BTOrG
tuna (/[IBopanckuit ¥ KpecTpaHCKkHi), 10 aKMHOHEPHHX WIO-
TEUHRX OAHKOB M HECKOJIBKO HeOONbIINX HIIOTEYHHX y9pesie-
mguit B Ilonsmre, Ilpubanruke 1 Sakasrasbe. KpoMe TOTO, BHL-
Jageil MOJATr0CPOYHHX CCY I IT0J TOPOACKHEe CTPOeHHs 3aHHMAIHCh
eme Iopomckme kpeawTHre obmeerBa. O pasMepax CHCTEME
MIIOTeTHOr0 KpeinuTa Iepef peBoJoIpeld HanT IpelcTaBlIeHIe
caenyomue mu@ps:




Beero coctosio (B MWL P.):

[ Jeya nuoreansix | Ceyin seMenbHRIX
| MinoTedunix Gv- | KpeIATHBIX y4- | OAHKOB M TODPOM.
Ha 1 aupaps: | mar B olpauie- | peuIeHui 34 | KpeauTH. 00MecTs
apnl). JACTHBIM 3eMlie- | Ha ropoacroe
BJIaILEHHEM. | CTPONTENLCTBO.
1913 T '; 4.970 3.820 1,643
1914 { 5.206 ; 3.533 1.756
1915 5.529 3.689 1.812
1916 -, 55T i 3.724 1.804
. e i
917" 5.517 i i i ==
1
|

Y HOOTEYHBIX KDEIUTHHX YUpeskRIeHHIl COCTOMI0, TaKAM
00pasoM, 32 3aeMINUKAMH OK0JI0 5,5 MINNIHAPIOB PyOdeil.

Cpemm yupesrIeHHIT RPATROCDOYHOI0 FOMMEDYECKOT0 Kpe-
T4 IJABHOE MECTO BaHUMAJIN @KYUOHEepHble KoMMepHeckue
banku. OHI Ccraan BosHIEKAaTh B 60-Xx m 70-X rojax 19-ro cro-
aetng. KB nommy 1870 r. mx Owuro 12, K KoHIy 1873 T. —39.
Ha 1 gmpaps 1914 1. #eicTBOBANO 46 &KINOHEPHEX KOMMED-
JECRHEX 6{11{1{0]5, ROTOpPEIEe HME I 522 oTmeJgenHsd HW areHTcTBa,
B TOM 4ucie 33 sarpapulei.

O pasBuTHm BTHX OAHKOB 10 PEBOJOINHE MOMRHO CYIHUTH
mo caexyomuyM mugpay: (Cum. Tadd. Ha ciefm. CTp.).

SaMeTHOe PASBHTHE  HMOJYYHIHN TAKIKe B IOCHeJHWEe IOJEL
0 PEBOMOIHN MeJrue GaHKU, OCHOBAHHEE HA Havale B3aHM-
HOIl OTBeTCTBeHHOCTH UieHoB, Ob6wecmea Bsaumrnozo Kpeouma.
K mavany 1914 r. zelterBoBaio CBEIIe 1000 Takmx 00MmECTB.
Ha 1 smpaps 1914 . OHH HMeJH COOCTBEHHBIX KAIHTAJIOB

1) He eanras 5—5l/y Munm, p. GyMar B TeépM. MAPKax # HEBHAYRTENb-
HOI CyMMEL 0K0J0 50—100 THIC. p. eTapblX O00NMTanMid, BBIPAKEHHBIX B
,B0JIOTEIX PyO6nax®.
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Cocrostiio (B MIILI. D.)

e . — i

CoGereennnix | Braanosure-| B yuerHoil | B ceynuoit
Ha 1788 | gapuranos. | kymux cueron.| omepammm. | omepaiuiL.

| .
|

1885 r. 120 219 ; 157 | 138
1895 174 308 205 257
1905 , | 269 776 , (32 | 367
1910 , | 332 - 1.262 = 838 ‘ 323
1914, | 836 2.545 1.547 1.615
1915 906 ' 2.873 f 1.668 _ 1.52¢
1916 . | 930 | 3931 1.967 | 1749
1917 , | 993 | 6748 2992 2,500

| |
151 Mmr. pyo. & BRIanoB Ha 595 mmmL p. Ha 1 aeBapa 1915
I'. BRI4OH COCTABIAIN 540 MWL P., Ha ‘1 A@Bapa 1916 1. —
773 ML D., & Ha 1 dEBapd 1917 r.—991 ML P.

W3 mpuBeneHHEX Ipp MORHO BHUIETH, UTO YUpERICHHA
KPaTROCPOYHOI0 KpeninTa PasBHBAJINCH B IOCHeIHHE IOJIH
10 BOMHEL YCIEIIHO, II 4T0 BO BpPeMsg BOHHH HA HX pOCTe Ha-
9AJ0 CKasHBATHCH BJINAHHE OYMaskio-IeHEHRHON WH IS,
YBeJqnIeHne BRIATOB I TeRYIIUX CUETOB ARIHAOHEDHHX KOMMED-
qeCKuX OaHKOB B 1915 r. Ha 37%, a B 1916 r. Ha 72%, ABIIOCE,
ROHEYHO, IOCHEeICTBHEM BEIIYCKOE OVMARHEX JeHer I HadaBile-
rocda obecrueHennss PyOo.Is.

§ 2, DUHANCOBAA TOMITHE CoBeTcroro IpPasuTeabCTRA B IIepP-
Bhie I'OIOLl ITOCIIE OI:'[‘}IleJb(‘.!\'Ulni PEBOIIONIL, B 90Xy TdK Has.
»BOEHHOI'0 ROMMYHIIBMA™, ddBCPIIILITACHL B 00IacTIH RPEeIHTa -




KBHIAIiell cTapHX KpeJuTHHX yupesaenuii. OJTHAM U3 TIaBHEX
aKTOB B HTOI 00JIACTH, KAk HAM yike IMPHUIIIOCH YIIOMAHYTh, ABH/I-
CsT ZIekper oT 14/27 meraopsd 1917 I. 0 HANHOHAJNHBAINH JACTHEIX
Hanros. Ha ocHOBaAHMH HTON0 JIEKpeTa AKIMOHEDHHE KOMMepwIec-
Kie OaHkm, 001IeCTBa B3aHMHOT0 KPeauTa 1 IPYTHe JaCTHEE Kpe-
JAUTHHE yYpessIeHns OBIM GIUTH O cTapHM I'ocynapCcTBeHHEM
6aHKOM, II€peHMEeHOBAaHHEIM B 1918 1. B Haponuwil OaHK.
B mepBoe BpeMA B HEKOTOPHX YYpemJeHIAX HAIMOHAIN3HPO-
BAHHHX YACTHHX OAHKOB, MpeBpameHHEX B (ummans Hapop-
HOTO GaHKA, IPOM3BOAMINCH B HEOOJBIINX pasMepax KpeJIuTHEe
oIlepaliy 110 BEJa9e MOITOBAPHBEIX CCYIl, B YaCTHOCTH HA 3a-
TOTOBRY ITPOI0BOJLCTBHSA. OxHAKO, BCKOPE B BHIY HAIMOHAJIH-
3aIMH BCexX GoJiee HJIHM MeHee KPYNHHX TpeIupHaTHii ¢ 1epe-
BOIOM UX Ha OIOIRETHHI MOpSnoK (PHHAHCHPOBAHUSA, H IIOCTE-
[IEHHOT0 IIPeKpalmenusd JerajbHoil HeATeIbHOCTH TaCTHHX
MpeInpuATHii, a Tak#e B BHIY OOIINX H3MEHEHWI, IPOHCIIEN-
MAX B HANPABICHUN HSROHOMHIYECKOH INOJATHEN, AaKTHBHEE
OIepary JOJAHEl OBUIM IIOYTH IIOMHOCTHIO - IPEKPATHTHCH.
HeekoabRO T0JIbIIE COXPAHHJANCH OIEPAlHA TeKyIINX CUeroB
CBOIMBINIECH, TPEHMYLIISCTBEHHO, K JaCcTHYHON BHAAYe CTapHX
BRIaZ0B, Ho Tak Kak BRJIAJL: BHIABAJHCH 110 HOMHHAJY, TO U
5Ta Omepanus B BHLY PE3KOro 06ecIleHeHHS py6msa B 1919-
1920 .. IOTEpsiIa BCSROE 3HAYeHUe. SaBeplieHIeM Ipomecca
yIpasIHeHNA KPeIHTHON CHCTeMH SBHIAch ankpapamus Hapos-
Horo Gamra, OmBmero ['ocynapcTBeHHOTO OaHKa, KOTOPHU Ha
OCHOBAHHUM Jekxpera or 19 guBapd 1920 r. GBI CIAT ¢ OPYIHU-
Mz opramamu Hap. Kom. ®nuducos B ,Bommerno-Pacaernoe”
Yupapiaenne. EQHCTBeHHEEM yUpemIeHEeM, KOTOpoe COXpaHu-
Jock B (hopMe OaHka, MO Kpalimeil Mepe II0 CBoeMY BHEITHEMY
Xapagtepy, Obu1 Tak Ha3. ,Koomeparusanil Ormen“ Haprompuma,
Npeo0pasoBaHHEI 73 OHBIIET0 K00IEPATUBHOT0  MOCKOBCKOTO
Hapomuoro Gamka. Ho m are y4pesmieHnne, coXpaHHBOIee HEKO-
TOPYI BechMa CIA0YyH0 CBA3b CO CTApOH KpPemuTHOH CcHCTEeMOI,
OBLIO JURBHIUPOBAHO B Hadaxe 1922 T.



ITo Mepe JMKBHTANNA KpeJIUTHHX YIpem[IeHWI BHIIaIaJH
W3 X03sSHCTBeHHOH eMCTEeMHL OOBEKTH KpeXuTHOr0 000poTa.
Berceanb, ek, IeHHas Oymara, IepeBOJHBEI OHIET M T. H.,—
BCE HTO GHIINM SIEMEHTH, 0 KOTOPHX Yy OOJNBINNHCTBA BaHATHX
B X03siicTBe Jofelf K 1921 T. 0CTAI0Ch CMyTHOE BOCTIOMIHAHHE.
(DUHAHCHPOBAHNE HANMOHAIIM3NPOBAHHHX MPEATPUATHH ITPOHS-
BOIMIOCH, KAK W3BECTHO, B ILTAHOBOM OIOJsKETHOM IOpSAIKe,
IyTeM BHIAYM MM 9epe3 OpraHH KasHadeiicrBa—,lleaTporaccy™
H MeCTHHE (HUHAHCOBHE yupemjeHuA—DUHOTIENH,— 06e3B03-
BPATHHX MOTAIIUY, KOTOPHE KOMIEHCHPOBAJIHCH Oe3B03Me3IHOM
JRe ¢laveill TocyIapCTBeHHHM OpPraHaM IPOAYRIAHN STHX HPEI-
npuaTHii. B yacTHOM 060poTe, IIOCKOJBKY TaK0BOIT COXPAHMICH,
CIeNKM MOTJIM COBEepINaThCs TONBKO 33 HANWIHEE, KAk B BHIY
OTCYTCTBUSI BAKOHOB, PeryInpyLINHX KpeJHTHHI 000pOT, Tak
I B BUJly HETPEPHBHOI0 00eCIeHEHUS IeHemKHOI eIuHHNE. B
OTHONIEHNH XpaHeHHsS JeHel' M HX IepPeCHUIRM - BePHYIUCH K
NPEMUTHBHEM (HopMaM.

Vamenenne sKoHOMHIECKol moanTuku (CoBETCKOTO IIPAaBH-
TeNBCTBA, Tepexof K Tak-Has. HOIl'y He MOT He BHIBBATh, Iepe-
MEHH OTHOIIeHUS IIPAaBHTENbCTBA R Kpeauty. Cramro ﬂcﬁo, 970
B HOBHX YCJIOBUAX CHaOAeHIE KPYITHHX HIPeIIpHATHII CpeX-
CTBAMM HE MOMKET HAJblle IPOU3BOAUTHCA B IIOJHOHI Mepe B
mopAnke GOKETHHX ACCHTHOBAHHIL, M YTO HAIHOHATH3MPOBAH-
HBle TpeANpUATHS JTOMRHEL II0CTENIeHHO BEPHYTHCA K CHCTEME
TIONOJHEe ST 060POTHHX KAINTAJIOB B KpeJUTHOM mopaaxe. B 1o
Jke BpeMs ¢ o0pasoBaHHEM TOBAPHOTO pPHHKA H JOIYIIEHHEM
YaCTHOTO KAUUTAJa K TOProBOH M OTYACTH IIPOMBIILIEHHO
IeATeJbHOCTH BO3HUKIA TOTPEOHOCTH B BOCCTAHOBIEHHHM Kpe-
JUTHOM CHCTEMH, KaK ammapata, 06Ierdanniero CoBepIIeHHe
KaccoBHX omepanmii. Hapany ¢ STHM OHNpeHedquacs II0BOPOT
BO B3IVIAJAX Ha JieHeskHOEe obpamieHine. BMecTo rocroiCcTBOBAB-
NIero paEbIie BO3speHHS O HeoOXOMHMOCTH YHpasTHeHHd Je-
HEMHOM CHCTEMEI, II0SABHIACH MBEICIBL 0 BOCCTAHOBIEGHWH 3TOH
CHCTEMH H YHOPANOYECHHH JCHE/RHOTO o0palmeHHs, 970 TaKKe




OHJI0 HEBOBMOKHO IPH IOJHOM .OTCYTCIBHN B CTPAHE -KPEIHT-
HHX oTHomieHu. Ilo BceM 5THM cooOpamennaM HeoOX0HMOCTE
BOCCTAHOBJIEHHMA KPEIHTHOI CHCTEMEBI CTAJa 0YeBHJIHA,

B 9rmx yemoBHAX M BOSHHKIA MHCIH 00 YIpesmEeHNH
FocypaperBennoro Oamka. Hago OBUIO CTPOHTE RpPEITHTHYI
cHCTeMY Ha IIyCTOM MecTe, W 10 o0meil o0CTAHOBEE TOI'O BYe-
MEHH 9Ty HOCTPOHKY MOMKHO OBUIO HAYATH TOJHRO C BEPXYIIRHL
B Hap. KoM, ®nHaHCOB OCTAHOBHIMCH HA MBICJH 00 OpPramiaas
NI CHeHalbHOro OaHRa, KOTOPOMY M pemeno OHIo HaTh
upemuee Haspaumne I'ocymapereeHHOro OamKa. B Teuenme CeH-
TA0pA ORJI CHEIDHO PaspadoTaH IPOSKT IOJOREHUST 0 HOBOM
OanKe, ROTOPHIL 1ociHe OOCYRICHHUS B HECROJILKHUX KOMHCCHAX
Onr 3-ro oxraopg opobpen B.ILL 1. K. Barem 12 ortaOps GBI
npraaT perper Cos. Hap. Kou# o6 yupemzennu Tocymapersen-
noro amka P.C.®. C, P.,—mepenMeHOBAHHOI0 IOTOM 10 00pa-
soBagnE Cowsa CoBerckux pecnyGiamr B TocymapeTBeHHEIN
oagx C. C. C. P.,—a Hecrompro mosnuee B, I, M. K. oromuarens-
HOo yrBepaneHo ,Ilomomenue o ['ocynapcreernoMm Gaure®. Hmie
8 onralps GOCTOANIOCH IePBOe BacefaHHe BHOBL HABHATCHHOTO
npasicHms OaHna, 4 16 HoAGps 1921 1. OAHK OTKPBELI CBOI
Ieiicrsua B MockBe, cpasy e IPHCTYIHB K OPraHW3aIHHl OT-
nexeHuii W B JApyrux ropozmax. Ha 1 gmBaps 1922 1. 6aHk
OTRPELI Ha, MecTax 21 KOHTOpY M orgexeHms. OCHOBHAS 3amada
HOBOTO yupemaeHnsa OHJIa omupenenena 1-if crarneil ;,Ilomome-
Hitg“, B KOTOpOI TIoBopmiIoch, d9ro ['ocymapcrBeHHEN! OGaHK
OpPPaHHB3YeTCA ¢ IeIbI0 ,CHoCo0CTBOBATD KPEIHTOM M IIPOTHMH
OAQHKOBEIMU ONEpAUaMy PasBHTHIO TPOMHILICHHOCTH, CeTBCKOIO0
X03aiicTBa, TOBapoo6opora, a TAKEe G IEJbl KOHIEHTPAI[HIL
IeHEeMABX 000p0TOB ¥ NPOBEJEHUI0 JIPYyLHX Mep, HaupaBlIeH-
HHIX K YCTAHOBJIEHHI IPABHILHOTO0 HeHE/RHOT0 ofpalmeHid®.

H
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§ 3. B reuemme mepBoro roja cBoero cymecrsoBauus 1'oc¢-
DdHK patoTal B. JCIOBUAX PE3K0. 00eCLeHNBAIONIEHCA BaJIOTH,




NpH HanpsaKennoll sMucenn OyMamHHX JeHer. Sa 1922 T,
KOJMIECTBO NEeHCHHEX SHAKOB B HADOJHOM O0pAIIeHWH IIOXHSI-
J0Ch € 17,0 MHII. pP. (1o cuery 1923 r.) oo 1.994,5 MWL .,
YBEAHIMBIIHCH B 116 PAas, a NEHHOCTh [EHEKHON eIHHUIIE
YMEHBIIAJIACh B COOTHOIIEHWH C TOBapaMH B 72 pasa. Taroe
COCTOAHIIE [IeHEKHOI0o 00palieHrsa nocraBmiao unepex ocymap-
CTBGHHHIM OaHKOM IPOOJeMH, KOTODHE eJBa X KOTIa-Im6o
B .ICTOPHH XO08iicTBA CTOAIM [0 TOTO Iepes KakuM-HHOY[b
KPEINTHEM ydYpeijienneM, 110 Kpalineli Mepe B TaKOH 0CTPOIi
dopme. OTH BOIPOCH HE MOTVIHM BOSHUKATH B TY KIACCHIECKYID
PIOXY 00ecHeHeHNT OYMaiRHEX IeHer, B Hepuol (ppaHiy3cKHX
4CCHIHATOB, ¢ KOTOPOH HAIIA BHOXa WMEEeT Tak MHOTO 06IIHAX
gepr, 160 Bo QDpaENUM HOBHE KDEIUTHHE YJIPERICHHA, Ha-
CHOJIBKO IW3BECTHO, CTAlNM BOSHHMKATh yske IOCIHe TOr0, Kak
METaJUI BepHyJcsA B 000pOT H XO03AHCTBO ACCHTHATOB OHIIO
JOKRBHIHPOBaHO. ToabKO TO3XHEE BO 2-if IIOJOBHEHE 1922 I. M
B 1923 I'. B QHAJOTHYHOE C PyCCENM l'ocylapCTBeHHHM GaHKOM
noJosenne momaau OGaHKkH Apcrpuu u l'epmanmm, ROTOpHE
MODIIIT yike OTYaCTH DYKOBOICTBOBATHECS B CBOEI NeATEIBHOCTH
pycckum onmToM. HeyamsureanHo, uTo Bompoc 0 paGore Gam-
KOB B YCIOBUAX PE3K0 oOecIleHnBalnelica BaIoTH He OHLI
OCBeleH B JHTCpaType.

OcHoBHag TPYOHOCTH, HA ROTOPYIH HATOIKHyJIca Iocymap-
CTBEHHEI GaHK B CBOell pa6oTe B CBASH ¢ YKABAHHHMII 06CTO-
STeNHCTBAMH, BAKJII0YAIaCh B HEOOX0JMMCOCTH WBHCKAHWSI MEp
JUIST OXpambl RanmnTajgoB GaHka 0T obecreHenus. Taxk Kak opy-
AreM 00pameHns OHJII TOIBKO COBETCKI PYOJDL M BCe PaCIeTH
BeJHCh B PyOJAX, TO BCAKAA CCYIa, BHIAHHAS Nake Ha CaMELU
KOPOTKHII ¢POK B HOMUHAJBHHX pPYO6JAX, BOSBpamadach B 0AHK
SHAUHUTENbHO yMEeHBINMBIIEHCA B CBOEM PeaJbHOM CONEPIRAHIIL.
l'ocynaperBeHsEil GAHE TIPH CBOEM BOBHIKHOBEHUH HE IIOJIY THII
0T KasHaYelcrsa OCHOBHOI'O KalllTajJa B METajje MHId Jpyrux
PeaNbHEX HEeHHOCTAX., EMy GBUI aCCHTHOBAH IS 060POTOB Ka-
OATAd B OyMaKHHX pPYOIsAX Ha CyMMYy B 2 TPHVIHOHA py6aei
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HOMMHAJLHEYX., Korma »TH 2 TPHIIMOHA pyOiell OHIIH acCUI'HO-
BAHE, NX CTOMMOGTH B B0JI0TE COCTABIANA OKOIO0 50 MUILIHOHOB
pyOumeit moBoeHHHX., Ho B TOT MOMEHT, KOT/Ia GAHK OTKPHI CBOM
meficTBUA M HTH NEHBI'M OBUIM IEepeJaHH B ero KiIaloBhe, OHHK
CTOMIE B B30J0Te Y#te TONbKO OKoXo 14 ML p. Ecim OH
GaHK PO3HAJd STH IEHBIHW B CCYIH ONpEeIeHHOU IPYIIe KJIH-
eHTOB HA OOHYHHIX IPOUEHTAX B Hagajxe 1922 I., TO OH 9epea
3—4 MecdAla MOXYYmI OB OT STHX RIHEHTOB O0OPATHO TOJIBKO
1—2 MHAII. P. 8oaoroM. JIId KINEHTOB OaHKA TaKad CCYHa
(parTUYECKH SBMJIAch OB IOXAPKOM, & GAHK IOTEPAB Ha STOH
OIepaIiH CBOH pPeaJbHHH KamuTal, O OB JIHIIeH BO3MOMHO-
CTH TPOIOJIAATH CBOM IEeATeJBbHOCTH II0 KPEJAUTOBAHHID TOProOBO-
TIIPOMBIILIEHHOTO 060poTa.

Taroe cooTOAHMe eHesRHOr0 obpameHud sacrasiadaao I'oc-
faHK yCHJIEHO HCKaThb BHEIXOJAa B OOJACTH NOCTPOEHHS KpejruT-
HEX omepanmii, B momckax 5Toro BHXO0JA O4HK CTAJ IPHMEHATH
P TANIMATHBHHEX IPMEMOB, KOTOpPEHE B CBOell COBOKEYITHOCTH
TOJRHBL OBLIN CIYMHTE CPEeICTBOM A ,,CTPaXOBKH® €ro KanHd-
TAJ0B OT KYPCOBHX IIOTePb M B TO iKe BpeMS NPeIATCTBOBATH
IpEeBpPAIeHN0 GAHKOBCKEX CCyXZ B 0esBO3BpaTHHE IOCOOHS.
B pamy STHX NAIMATHBOB HNPHXOIMTCA pPAHbBIIE BCEro OTMe-
TUTH HAYUCAEHUe BbLCOKUX NPOUEeHmO8. Yske NP OTKPHTHH Jei-
cTBHH GaHka OHIM HasHAYEHH COBepIIeHHO HeoOh4YHHe B OaH-
KOBCKOIM IparTHEe CTaBRH II0 AKTHBHHM ONIEPAIMAM, & HMEHHO
B 8—12%, B Mecsi. Yepes HeKoTopoe BpeMs CTABKM OBUIM IIO-
BHIIEHH 10 12—18%, B Mecdn. BuCOKas NIpONEHTHAs CTaBKA
noJsKHA OHJIA TOKPHBATH YORTKH OT HaIeHHA Kypca pyoJs.
Onmaxo, TeMn oOecieHeHns pyOad 3HAYUTEIHHO OOIOHSJ JTH
HOPMBL I BHEICOKME NPOLCHTH JUIIb B HeOOJLIIOH CTEemeHH I0-
KpHBAJIA YOHTRH Oamka. [[pyroifl KoMIpoMuCC BaKI0YAICA
8 ywacmuu Ganke 8 pasnuye yex mosapos. llpu BuIade COyIH
¢ yyacTHeM OAHKA B DAsSHHIE LEH 3aeMINNK 00A3HBAJCSH YILIA-
THTh OaHKY [0 HACTYIJEHUI0 CPOLA CBePX HOMHHAJHHOIO I0JIra
¢ IIPOIEHTAMH EI[e MBBECTHYI0 YacTh,—OOBITHO 40—60"/;, Tol
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PasHUILL B IeHEe, KOTOpPasd MOIJIA MOJYYUTHCH B4 NEPHON II0Jb-
80BAHUA CCYNOH BCIeNCTBHE pPe3Koro o0ecleHeHHI JeHer.
B xagectBe TOBapa, ROTOPHIM NPUHAMAJICH IIPH BTOM, KaK 0CHOBA
A pacydera, CIyMUI TOBAD 3aKyNaBINMICA KIMEHTOM Ha CCYIY
IIOy9eHHYI0 OT 0aHKa, MJIM OCHOBHOM BWJI TNPOMHILIEHHOIO
CHpbA HaHHOM oTpacion. [lapaanenpbHo ¢ ATHM GaHK MHOIVA
BHIaBal CCyny C TakpuM yCJIOBHEM, 9TOOH IIOTalleHue ee Ipo-
H3BOMMIOCH M3IeNHAMH JaHHOT'O NPeNUpUATHS [0 3apaHee
¢urcupoBarHO mHeHe. B armx cIyJasx OaHKOBCKOM ceyme
- IIpHZIaBatach (HopMa 3aKYNKU TOBapa HA CPok. B CBABIH ¢ BTHM
0aHK HPOMBBOIWI TOPrOBHE ONEDAIHH II0 NPOJamke IOCTYIA-
BIINX: K HEMY B IIOrallenue CCyJ TOBapoB, OIepanuy, KOTOPHE,
Bnpoi{eM, O0JBIIOT0 MecTa B 06IIell IeATelIbHOCTI T'ocymaper.
0aHKa He 3aHMMaJd. YKasaHHBEE IBa BUIA CTPAXOBKH, ROTODHE
JIHAIIH YACTHYHO MOKPHBAJH KYDPCOBHE NOTepH 62HKA 0T OTIeN]b-
HEX onepanuii, IPUMeHSIHCh IPH (DHHAHCHDOBAHWUH IPOMEII-
JeHHOCTH M BHyTpeHHeH ToproBau. Yro ke Kacaercd (huHAH-
CHPOBAaHUA BECIOPTA, TO 3CH NPAKTUKOBAJIACH CUCTEMA BHIAYH
CCyn no cuemy Ha unocmparnyio sariomy. CcynB BHIABAINCH
SKCIOPTEPAM COBETCKHMM JIEHbTaMM, HO IePEeBOIHINCH B (DYHTH
CTEPIUHIOB 110 KYpCy MAHS BHJAYH, & 110 HACTYIJIEHWH CPOKA
STH CCYNBl MOralIajnCh MHOCTDAHHON BadoTolf, BHpyYaeMoii
OT HPOJAMKH BHBE3CHHHX TOBAPOB. ATOT TPHEM IOIHOCTHIO
obecreynBanx ['ocyrapcrBeHHBI 6GaHK 0T IOTEDH HAa Kypce,
U Jaske HepeIk0 OCTABIAI B ero HOJb3Y BSHAYUTENBHHE KYyp-
COBHE DAsHHIE. OTa JKe OMepAIHs IOJOKUIA 0CHOBAHIE o0pa-
80BAHMIO BaJOTHO-MeTaJInueckoro (ouma I['oc6amka, o 3HAYE-
HUM KOTOPOro MH OyJeM TOBOPUTH II03sKe.

Haromern, B KauecTBe ONHOI0 W3 ITTAJIHATUBOB Tocymaper-
BeHHHH OaHK CTax HPakTHKOBATH BHAAYY CCYI 8 3040MOM
ucyucaenun. Ccyna BHIOABAZaCh COBETCKHMU 3HAKAMH, HO Ie-
peunciasanach Ha 30J0ThHe PYOIHM 10 Kypecy AHA BHIAYH: a II0
HACTYTUUIEHWE) CpOKa 3aeMINUK BHOCHI B 0OaHK CTOJBKO COBET-
CEHX pyGuelf, CROJLKO CTOMIN II0 KYpPCY ‘AHS ILIATEIRA YHCIB-
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Iecs 8a HAM ,,30J0THE pyOan. JToT TIpEeM, KOTOPHI BIO-
¢eCTBUM BHTECHII BCe OCTAJbHBE, B TEHCHUE 1922 1. MoI
BBONITHCA JUINL [OCTEIIEHHO MW IT0 Mepe TOro, KAk CTpaHa Iis-
SRUBATA OyMAMHO-TEHERH0e HCIMCICHIE i TIePeXOIIIIa BO BCeX
CBOUX RAJBREY/ALHAX K 30J0TOMY CHETY. Jlo woHma 1922 T.
YCGBOGHITE 30JI0TOTO CYeTd  OCJHOIRHAIOCDH, IVIABHEM 00pasoM,
BCIEICTBHE TOT0, HYTO B COOTHOIMEHMAX MEHILY MeHoH 30JI0Ta
M TOBADHHIMH IIeHaM¥ TIPOMCXOAMJIN [OCTOAHHEE ROJTEOAH IS
D proff 06JACTH, KAk HaM yé#te MPHXOTHJI0CH OTMEHTaTh B IPYy=
rolf CBA3W, CIOMKIIACH CBoeolpasHas OOCTAHOBKA. B reuenie
1919—1920 IL.I. pacmeHKa B0J0TOH MOHETE M HHOCTPaHHOM
BAMIOTH HA PYCCKOM pHHKe OHIA 0Y€HL HH3KA. B oxrstpe
1920 1. so;oras 10-TupyGieBas MOHETa pacHeHHBalIach B CO-
BeTCKUX PyOJAXx B 3—3'/, pasa JemieBie, 9eM TOBapH, 10 Cpas
BHEHHIO ¢ JIOBOGHHEM BpeMeneM, O TepexogoM Ha HOBYIO 9KO-
HOMITYEGRYH IOJUTHRY, KOI7ia HAaYajach MOCTCTICHHAH Jeran-
salysd BAJIOTHOTO DHHKA, ,,B80J0T0HY py6ab cTaj OI'0HATH
., TOBAPHBIH". WML CIOBaMII, HAYAJ0CH MajeHine TOBAPHBIX
[eH B 8070T€. DTOT IMPONEcC MNPOTERAT MPH PEsKUX CRaURAX
BRePX U BHIB M COOTHOIIEHHE Mesrjly IeHO 80JI0Ta 1 TOBAPHE-
MII IleHAMW CHJBHO H3MEHAJOCH M3 Mecsla B MecAll. Eemnm
COTIOCTABUTE CpeIHHIT MEeCHUHBI HHICKC TOBADHHX IeH—, TO-
BapHHU® Py6ab— (110 NAHHEM Kouporryproro MucraryTa Hap.
Kowm. ®uH.) €0 CpeJHAM KypCOM 30I0TOTO PyOIT Ha BAIOTHOM
puEEe B MockBe, TO OEAKETCS, UTO ,TOBAPHLIN“ PyOIb CTOMIL
TOposkRe ,,B0JI0TOr0 pyGiIs 0 CPABHEHUIO ¢ IOBOEHHEM BpeMeHeM:

B cemra6p. 1921 1. Ha 200%0 B Mae 1922 1. Ha 187%,
, OmTaAGpEe P b B , MIOHE " 5 200
,, HosIOpe o » 180 ,, MI0Je s 5208
, Ierabpe padh e s Y , aBIycTe i e 1
, AHBape 1922 T. Ha 126 , ceHrabdpe ., L OFs,
» hespane B 0ES , OKTAOpe DR
, Mapre 3 S LoD, , HOAGpE Eis e R

, ampeye -, » 180, , nexabpe w10,




ITH JaHHHE T'OBOPAT 0 KpaiiHeil HeyCTOMIMBOCTH GOOTHOIIE-
HOH MEeMAY ,,30J0THIM W ,TOBADHHM® pyOieM, WM, 4TO TO-JRe
caMoe, 0 HeyCTOMYIIBOCTH TOBApHHX IeH ,B 3oxgore’. B HoabGpe
1921 1. ,roBapH® OBUIM I0pOske 30J0Ta Ha 160°/, B meradpe.
TOI'0 e Pojia TOJbKO Ha 65%, a B (espane 1922 r. cHOBA Ha
160%, m 1. 1. B T0 ke Bpemsa cpaBHEHIe nudp., 0THOCAIUXCA
K IocnejiHeir Tperm 1921 T., - ¢ HU(PAME 32 COOTBETCTBY I
Hepuom 1922 1. yKasnBaer Ha 00Ny TEeHIeHIHNN, BLABIE-
HIyIcd B pesyiabTare Roaefanuii. Jdra TeHIeHOUA CRA3AIACH
8 BHAMUMEALHONM NOHUICCHUW MOBAPHHX leH 8 30a0me. O ceH-
TAGPSA 1921 T, 10 TeKadpd 1922 T. COOTHONIEHUE MEKIY KyDPCOM
30JI0T0'0 PYGJsA M CTOMMOCTHI0 TOBAPOB MBMEHHIOCHE B 3 pasa
B HOJB3Y 30J0T0T0 pyOud. IIpoliece mOBHIIIERNS PACIEHKN 30-
JIOTA W TIPHOIMMEHNT ,30I0THXY TOBADHHX I6H K MITPOBEIM
napuTeraM caM 1o cede Onr HemabesmeH. OH ABILICH, B UYACT-
HOCTH, He00XOMMMOI TNPEITIOCHIKON g TOH ImMmpokoif mocra-
HOBKI BKCIOPTa, KOTODPAd OCYINECTBHIACH B 1923 1. Ho B 10
#e BpeMd 9TOT IPOLECE et HeBO3MORHEIM IMMPOKOE IIPIMe-
HeHme ,,30J0T0T0 NCINCIeHNA B onepanuax ['ocymapcTBeHHOT0
Oamka. B MoMEHTH HHMBKOH DACHeHKRU 80JI0TA, HAID., B JeTHHE
Mecansl 1922 I. A 3aeMIIuK0B I'oc6aHKa mOdydYeHme Cey
»I0 'CUETY Ha 30I0TO“ IPH UX OIepaAllHaX Ha BHYTPEHHEM
PHIEEE OHI0 HEBHI0IHO, TAK e, KAk IJd (aHka 0BIa HeBHI0IHA
BHIAY8 9THX CCYH II0 CUETY Ha COBETCRHe pyOJIH.

Ilepesoyt kpeAUTHHX oUepaluii Ha 300TOe HCYNCICHNE,
BIPOIEM, 3aTPYIHANCS elle BCJAEJCTBIE TOr0, YT0 IOCKOJBRY
CCYIBl BHIABAJHCH 00eCLeHHBABIIEMUCA JTeHEeRHLIMU 3HARAMI,
ROTOpPEE B GOMBLIEN MM MeHBIIeH Joie Beeria 3ACTPEBATIL HA
BpeMA B KacCaX BaeMIINKA, IIOCHCHHHI OKABHBAJIGH BHHYIK-
JeHIBM HecTH KypcoBhie motepn. OcofeHHO 3HAYNTEABHE OLIIA
KypEOBHE TOTEPH, KOTOPHEE NOJERHLL ORIIN HECTI HA ° GAHKORB-
CKIIX GCy/ax Opramnsannll, CBA3AHHEE G KPECTHIHCKIM DHHEOM
I TIPOUSBOINBIINE 3aU0TOBRY B JepeBHe, MO0 IMYTH COO0HIEHI
I TIEPECLITKIL JieHer He OBUIM elne B J0CTATOYHOIf CTeleHy Ha-
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JAJKEeHH, a ,CKOPOCTH OOpaIleHHA“ JIEHer 6HIIa BCJIENCTBHE
5TOr0 MUHIMAJbHA. B o8Toit o00CTaHOBKe NPOMHILIEHHOCTH
W TOPLOBJIS HE MOINIM CYINEecTBOBATH Ges clelnuaJbHHX JBIOT
B 06IACTH KDEAUTa M TEPeBOJ MX paccyeroB ¢ OAHKOM B IOJ-
HOif Mepe Ha 30JI10TO ORI HeIIpHeMJIeM HH LA STHX IpeAIpusATHiL,
HY JUIST TOTO PHHKA, HA KOTOPOM OHH OIEPHPOBAJIH. Bor mo-
yeMy H B TexX CIyJasx, KOTZa HPEMEHSUICHA CHeT B 30J0TE, ero
Hepeako ,pasfaBisiin® BHAAYEH [ACTH CCyAH 6e3 CTPAXOBEH
mo cyerTy Ha GyMamHbe PyOIIH.

Hamo emte YHOMSIHYTH, 9UTO 1O CCyJAaM B 30JI0Te H HHOCT-
pamHoil BamoTe ['0CCaHK BIMMAI OGHIHEI{, XOTA U BHICOKHH
GaHKOBCKHI mpoIleHT B 1°/; B MeCdI, M K HUM T HKCTPAOPAN-
AapHEe CTABKM, KOTOpHE OB YCTAHOBIEHEL JLIA ¢cgeToB B Oy-
MAsHO-TeHeRHOM MCUHCIeHNN, He NPIMEHIHCH.

TaKOBH B OGIIEX TepTax Te HANLIHATHBHEE MEDH, KOTODHE
npuMenaIEch ['oc6aEkoM B TedYeHHe IepBoro rofia €ro paboTH
B IEJIX CTPAXOBEM Kammraja oT 0GeCIIeHEHI. Hro6H 10Iy-
qHUTH TPABHIBHOE IIPeNCTABICHNE O paGore Tocymaper. GaHKa
33 HTOT IEpHOJ, Ha0, Of[HAKO, HMETh B BHJY, 9T0 B DANE eIy~
qaep GaHE BHIABAX CCYIH B GyMARHO-JICHENKHOM MCHHCIEHHH
6es mOGABOYHHX HaguesaeHuif. Takroe JBroTHOE KPEIUTOBAHIE
[IPAKTHKOBAIOCH B TeX CJay9aAX, KOTIA o’ o6uIEM coobpaske-
HASM TPeNCTABIANIOCH JREJTATeNbHBM PAsBHTH Ty MM AHY 10
omepanupo. Tak, Hamp., JeroM 1922 T. Tocoarx B IEJNdx TI0-
OH[peHusl TpoJam B KPENuT M BBEJCHHA B 060p0T BEKCEJS
cTaJl BHIABATH OHKOJHHEE CCYHH MOT BERCEJI H3 2% B MECHI]
B UHCTOM GyMAIKHO-JIeHEKHOM MCTHCICHIH. '

Mui e craHeM 37leCh OCTAHABIWBATHCA HA OIEHKE TOTO 3HA-
YeHMs, KOTOPOe MMeJ KaKAHi 13 8THX IPEMEPOB B OTAEJNbHO-
orm. B o6mieM m IeJ0M, OHH OKAasaJHMCh JOCTATOYHEIME JUIS
TOT0, 4T06H TPEIOTBPATHTH 06eCleHeHHe COGCTBEHHEIX KaIluTa-
nos [oc6anka. KypcoBse mnoTepH, KOTODHIE 0aHK TOHEC HA
AXTHBHHX ONEPAIHAX, NPOM3BOJMBINIXCA 110 CHery Ha COBET-
ckpe pyGuux 6e3 CTPAXOBKH MIH C HEIoJHO# = CTPaxoBKOH,




YacThbl0 KOMIOEHCHPOBAJMCH IPHOBIAME 0T (hHHAHCHPOBAHUS
9KCIIOPTA, HO TVIABHEIM 00pa30M, MOKPHBAJIHCE 3a CUET ,UyRHX
IeHer”, T.-e.3a cYeT 00eCLeHeHHSA TEeKYIIHX CYETOB M BRIAMOB,
NPHHAJIERABIINX [IOYTH IEJIHKOM IOCYIAPCTBEHEHM yYpesRIe-
HUAM U TpPejupHATHAM, B o0meM, KypCOBHE IOTEPU 0KA3AIHUCEH
HOKPHTHMH CO 3HAYHTEIbHHM H30HTEOM. ME yOOMAHYIH 0 TOM,
YT0 MEePBOHAYANBHHYM RaIuTad, modydeHani [ocym. GaEKOM oT
NPaBUTEJBCTBA, COCTABISI I10. pAcCuyeTy HA B0J0TO 0KOJO0
14 mwnr. p. B revenwe 1922 1. ['ocynm, GaEKy GHUIH OTIYIIEHHE
IS Omepannit sHaYHTeJNbHHE Mo0aBouHHe cyMMEuL. Ilo HeroTo-
PHM TPHOIMBHTENLHEM IOJCIETaAM BCE CYMME, NOJyIeHHHE
locynapcTBeHHEEIM GaHKOM 0T KasHAUECTBA B ero 060pOTHEHE
KallATAJH, COCTABUIN OKOJO 50 MEJ. P.30J0TOM IIO Rypcy IOHs.
IIpr oxoOHYATETFHOM NEePeYHCJEHHH Ha 30JI0TO GajaHca GaHKa,
4 MMEHHO Ha 1 OKTAOpA 1923 I. B PacCIOpSAMKEHUH ero O0Kasa-
JI0Ch, O/IHAK0, COOCTBEHHHX CPelcTB Ha G66apmryw cymmy. Ho
ecaun I'ocyapcTBeHHH GaHK M BHINEN H3 TIEPBOTO ONEPALNOH-
HOTO Tofia (e3 yORTKOB, MM TOYHEe T'OBODPS IEePeloKI YOHTKH
OT 0OeCIeHeHNs CBOMX AKTHBOB HA BRJIAIMIMKOB, B TOM UHCIe,
IJIaBHHM 00pasoM, Ha Te e TIoCyHapCTBeHHEE OPraHH3allii,
IMUTAaBIIHECA I3 OIIMETHHX HCTOYHUKOB, TO BCe ke O0OIIHe
YCIOBHSA [eHEHKHOI'0 00panieHns MPemaTCTBOBAIN €r0 PA3BUTIID.
ITo Mepe obecueHeHHs OyMastHO-TEHEMHOI0 3HAKA, ILIO 06ec-
HeHeHne OanaHca O0aHKa, M XOTA NajJeHWe IEHHOCTH aKTHBOB
COIIPOBOJKIAJIOCH  OJHOBPeMeHHHM oOeclleHeHHeM IIaCCHBOB,
X YOHTKH OT 9T0ro OGeCIeHeHNS, KAk MB CKasaJgH, Tepex.a-
JHBAJIUCH B GOJBITON CTeIeHH HA BRIATIMKA, 00IMHe OAJAHCH
6aHKa HapacTANI OYeHb MeNIeHHO. BMecTe ¢ TeM W YIeabHEH
Bec I'ocOaHKka B HApOINHOM X03AHCTBEe CTPAHH He OHUI J0CTA-
TOYHO 3aMeTeH. ['0cOAHK BHIABAN B3aeMIOUKAM B CCYIY . COBET-
CKUMH DYOJAMM CYMMBl 3HAYHNTEJIHHEE 10 CBOEU IIEHHOCTH, HO
CIIyCTA MecALl—Ipyroff JoJar 3aeMINHKA 110 OTHOIIEHUI0 K OAHKY
COCTABIAN TOpPasfo MEHBIIYI0 PeaJbHY BEIUIHHY; H POIH
KaIuTaja 0aHKa B 060POTHOM KAINTAJIE 3aeMITNKA OKASHBAJIACE
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He6ombmrolt. O ToOM, KaK NBMEHSINCh OAJIAHCH TocyrapcrBeH-
Horo GaEka B MX DEAIHHOM BHAUEHIIN, TOBODIAT CIeAYI0IIIe
g poL.

Hrorit cBOAHHX Gamamcos Iocyn. OaHka B 1922 1. COCTa-
BIISIIH:

|
|_l | B THIC. TOBAP- ‘ B TbIC. 80J10-
B Topic. pyOael | ppix pyou. ‘me py6aeit no

Ton, MecsArn H 9HCH0.

[[ Ien3H. 23 . j o OIOJKeTH. | KYpCY BOIb-
ke 43 'Lcl\t‘} | HOI'O0 PLIHKA.
B e |,| - B
| |
Ha 1 smBapa 19227T.. . ‘| 4.764 ‘ 19.850 i —
. 1 (e e i.: 4506 ‘ 8.189 L]
, 1 mapra "-i 0.792 9.415 —
. 1 anp. 3 u 18.629 l 8.354 . 18.629
- 1 MaA e ey i! 28.980 i1 6.300 -
, 1 nOHT ¥ A 57.974 ‘ 13.673 —
.1 moan 3 % 135.279 l 30.400 | 70.275
R L, e S rbTos LIS TS 838 | =
e L k S 400.628 | 73 510 =
.1 oKT. . AT 588.348 : 79.508 111.009
, 1 HOAGDPH o 723.345 | 57.729 —
, 1 pexaGpa . .. 1945.588 61.370 72.063
|| ~+-205 T, 9. | | '

B Teuenme 1-0if MOJOBHHE 1922 T. PeaNbHEE HTOTH fasIanca,
BooGmme, Hesmaumreapns, C HOHA MO0 aBLyCT GaJaHcH Hapa-
CTA0T, HO ¢ CeHTAOPA—OKTAOPS 5T0T POCT IPHOCTAHABIIBALTC
H Jase 06HAPYAHBACTCS TaIeHne PeatbHOM IeHHoCTI 1aCCHBA.
TlpaBma, B AKTHBE HMEIOTCH  CKPHTHE pesepBH B BHjle HHO-
cTpaHHOY BAMIOTH, TOBapoB H ,3ACTPAXO0BAHHEX CCyN, HO T




151

OpH  Tepevrcienun OajaHca B YePBOHNE HA 1-0e SHBAPA
1923 I. OH BHpPAMAETCA B HEOOJBIN0H CPABHHTENHHO CYMMe
B 131, 3 MHIULI. 9epB. pyo., AL B 2!/ pasa TpeBRMIAIINE
CoOCTBEHHEIl KammTax Oagka. DBamamncer [ocyrapcTBeHHOTO
GaHKa pasjieNuai y4acrh GyMaskHO-IeHE/HRHOU MaccH. Touno
Mar- Jice, KAK BbINYCKU OYMAKCHbIX OeHez He Npusoousl K
yeeaudenro ueHHocmi OYMANCHO-0CHEINCHON  Maccsl, 1 Henpe-
PbiBHBIE  npuaus Hosblx Oenez 8 racce. IocydapcmBernozo
Oanxa He npusoduUA K POCMY 20 Peccypcos U K YEeAUHEHUIO
€20 Y0enbH020 6eca, KaK NOCPpeOrUKa 8 xpeoume.

Ho B 10 e Bpema B TeueHHE [ePBOT0 OIEPAIHOHHOTO
rofia OBLIM TIOATOTOBJEHH Te YCJIO0BHS,  KOTODHE OTKPHUIH
BOSMOMCHOCTE A OoJiee OHCTPOro pasBuTHA Gamka B IIOCHE-
nyomuit mepion, HamGonplloe 3HaYeHNe HMEI0 BOCCTAHOBIE-
HIIe RPEeIUTHHX (DOpM: BBeIeHHe B 000POT BeKCEJsd, BBEICHHE
IePeBOJHON W aKKPeJUTHBHON OIEpanuy H APYIUX HHCTHTY-
TOB KpEJHTHOM CBA3H, BOCCTAHOBIEHNE YEKOBOM CHCTEMH H
00pasoBaHye pACUETHHX OT/EJN0B, YHOPAMOYEHHE BAJIOTHOTO
PEIHEA 1 CHCTEME KOTHDPOBOK, YCTAHOBJIEHNE KOPPECIOHIEHTCKHX
CBABEI C sarpaEHYHHME OaHRaMW H T. 1. Bumecte ¢ TeM GHCETPO
PasBUBAJACH CeTh (PIINAI0B OaHKA. :

Hapocranme cernm ¢umranos [oc. Ganka mmro ciel. 06pasoM:

Hmenocs KOHTOp OTIejieHHH ATeHTCTB  BCETro
Ha 1 agB. 1922 1. 3 1 —- 4
o L BIONS -, 13 58 ST 78
wa L gHB. 1923, T 23 89 56 168
e TS IOITST = 25 101 103 229
» 1 aHB. 1924 1. 28 108 168 304
ool HETE 5 27 126 198 351
SoAvORTL 28 129 232 389

Kax BunHO B3 5THX Im(Qp, NPOMECC OPraHM3AINN 0CHOBHHX
(pmImanoB, KOHTOD M OTHeNeHui, OHJI, B 00IIeM, 3aBeplleH
K Hayarxy 1923 r. W K OTOMY BpeMEHH YUpesRIeHHS OaHKA
AMEIUCh yere IIOYTH BO BCeX I'yOepPHCKHX TIOpoXaX W B HEKO-
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TOPHX YEe3IHBX, B tegenme 1928 — 1924 I'T. CTPOHTCSH, IVIABHEIM
00pasoM, 60jiee MEIKas CeTh-—areHTCTE.

Eear 106aBATH, 9T0 C IEPBHX JHEH JNeATeJbHOCTH Tocynap-
CTBeHHOro Gamka OHJI TOCTAaBIEH BONPOC O Mepax IO pery-
JEPOBAHMI0 JEHEesHHOT0 0OpaINeHud, a C Jetd 1922 1. B OaHKE
HAYAIUCHh PAGOTH II0 TMOATOTOBKE BMUCCHH 6aHKOBHIX OHIETOB,
MH IOJyYHM OOInee HpejcraBieHHe O padore GaHka B IEPBHI
roZl ero CYHIeCTBOBAHH,




FTJABA VIL

locyaapcTeennbiil Gauk C.C.C.P. B ponu GaHKa aMHCCHOHHOTO.
Jlpyrie KpeauTHbIe YYPem/AeHua ').

§ 1. Bausnue nepexoda na “epsoHub. Ha onepayuu Tocydapemsennozo
banra. Pocm onepayuil.

§ 2. Hoane ucmoxnuxy cpedems. Banikosas symuccus. Meno3umpt.

§ 8. Cpedemsa rasnavelicmsa 6 onepayusx I'ocoanKa.

§ 4. Axmusnsie onepayuu I'ocydapcmeennozo Oarka. Bariomro-meman-
augecroti goud. Kpedumusie onepaguu.

§ 5. Jpyzue xpedumusie y4pescOeHUR.

§ 6. KpedumHas cucmema.

§ 1. Ma ocBermiu BHIIE Ty OOCTAHOBRY, KOTOpaf HpUBE]a
B KOHIe 1922 T'. K DMHCCHHI HOBOT'0 NeHEeAHOTO 3HAKAa—IEPBOHIA,
BHIIyCK KOTOpPOro OHJI BO3MOREH Ha CocynapcTBeHHHI OaHK.
HaM NpHXOIEIOCH y#e TOBOPHTH 00 OOIIEeM BHATEHWH, KOTO-
poe BTa Mepa MMesa IS CAaHHPOBAHHA JEHBKHOr0 06 pameHnst
cTpassl B ero memom. IfocMoTpmM Temeph, KakHe MOCAEACTBHA
oHa mMeda miIs camoro [ocynapcTBeHHOTO GaHKA.

B 5ToM OTHOIIEHEW NpPHXOJIUTCA pPaHBIIE BCEr0 OTMETHTD,
9T0 Tepexoj; Ha YEPBOHIH X BO3MOKHOCTH TocynaperseH-
HOMY OGaHKy OKOHYATENBHO repesecmiu C80U AKMUBHbe onepa-
uuw Ha meepoo-8anlOmHOe UCHUCAEHUE. OJIeMeHTH 9TOr0 HCYH-
SJeHUs, BIpodYeM, KAaK MH BHIEIHN, HMeINCh B OIEpannAx
I‘ocynachBeBEoro fagka W B Tedyenme 1922 1. B CUeTax

1) ITaposrie nanuble o I'ocGamke—no0 OGajamcaM, OTYeTaM ¥ Jp.
matepuanaMm [Ipapinenusa I'ocGanka. ITanrbie Ba 1 wions 1924 r.—npenBsa-
puTenbHble, IHGPBl 0 OPYTHX KPeIATHBIX y9peiIeHHAX B3ATHL H3
GanaHCOB H OTYETOB 3TUX MOCAEIHMX, 2acThi0 10, BecTauky Ounancop”
aa 1924 r. N 4—5, 6,8.
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B MHOCTPAHHOM BagmTe, B CCyAax € YaCTHIHEM ,30J0THM
HCUHCIEHHeM® ¥ T. 1L

ITepeBoy omepamuii Ha TBEPAO-BAMIOTHOE HCUHCICHAE MPH-
OCTAHOBWI IIPOIIECE obecrienernd Oanamca ['ocOaHka H ¢ 1923 T
HaumHaeTcd OHCTpoe MX HapocTamuwe., Bmecre G TemM pacTerT
yIeJIbHBIL BeC faHKa B HAPOIHOM X03fMCTBE CTPAHLL 06 aroM
obmeM pocre GaHKa AT IpPeICTaBIeHNe CICAYIOIHe () PHL

Axrmpe TocOaHka, BHPAKRGHHHE B YePBOHHHX PYOIIX
COCTaBIAMA (B THC. 9ePB.):

Ha. 1 gEBapd 1928 T... . .. oo 13.127
» 1 ¢espaua , 3 B 6 33
» 1 Mapra 5 e R 23 00
» 1 ampeisd a P S i s S Y
S B 3 e BTG
» 1 HIOHA 3 G e il 431604
» 1 HAIOIA - BB T W 0
» 1 .aBrycra: = S . 60.698
, 1 ceHTaOpa Tt . 72,881
, 1 ORTAOPE Sl e IRBI63b
, 1 HoglOpd = oo S et ORES
, 1 mexadpd e s R (AT 1)
, 1 gABapg 1924 r.. . . . . .109.368
, 1 ¢espaasa el 119.085
, 1 Mapra 5 . i e el 27008
, 1 ampens = e R )
, 1 Masg - s . . .145.098
, 1 HIOHA > P e e kD 2 8 D
, 1 HIOIA g S S i 12
, 1 aBIyCTa - 4 e b6 680
, 1 cenrabpa s 154.200

B Teuenme  1923/1924 Trr. MNpPOUCXOIUT, TaRUM _oGpa3oM,
GHETpoe HAPOCTAHWE GanamcoB loc6amka. 3a 1-oe nn.nyromfe
1928 1. 6ajJaHC BHpacTaer Cco 131 Muamg. p. 00 516 MHIIL P.,
T.-e. yBeJIWUYMBaeTcAd IOYTH B 4 Dasa, sa 2-0e IMOJyroaue




N T O S S R S | 1

1928 1. OH BO3pacraer a0 1.094 M. T.-¢. YBEIHINBAETCH GoJbIIne,
yeM B 2 pasa, asa 1-0e I0Iyrogue 1924 1. 1o 1.5756 MWL P.,
1.-e, IMouTH B 1Y/, pasa.

§ 2. Jlpyroe BechbMa CYLICCTBEHHOe H3MEHEHHE OHIJI0 BHE-
ceno B padory IocyiapeTBEHHOTO OaHEa TeM O00CTOATETbCTBOM,
uT0 guinyck OaHKOSbX Ousemos SBHICH CaM 1O ce(e HOBEIM
MCTOTHHIKOM LISl [OIOJHEHHS ero peccypcos. B reuemme mep-
BOTO Tooa CBOeit ' JeATedbHOCTH L0CyHApCTBeHHEIH OaHK
paGoTas MOITH HMCKIIINTENHHO H CPEICTBA KASHEL M Ha CyMMH,
TOCTYNABIINEe BO BRIAJBL I Ha TeKYIIHe cUeTa, KOTOPHE 0HAKO,
TARIRE COCTOSIH, TVIABHHIM 00DasoM, M8 CpejcTB KasHadelcTsa.
Ipm BeeM TOM, KaR MH MOIUII BHUJETH U3 IIPHBEIEHHBIX BHIIE
mughp omenkm GanancoB Il'ocOanKa B 30JI0TE, o0IIe PasMepR
GPeJICTB, KOTOPHMI ONePUPOBAL (aHE B TeYeHHE 5TOr0 HepHo/a,
OBIM  HeBedauk®. 1lososkeHHEe pPesko HMBMEHMJIOCh B TEHEHHe
1993 1. DMmcens CcoGCTBeRHHY GaHKOBHIX OmieroB raja ['ocy-
IAPCTBEHHOMY GaHKY BO3MOJKHOCTH HANPABHTH B PASTHIHLE
AKTIBHLE OIEpalmun 0 Modd 1924 T. ORomO 375 MHJIL D.
300TOM B H06aBIeHNE K €ro OCHOBHOMY KamHTaldy, PpasMep
KOTOpOT0 ORI BapuKCHpOBAH Ha 1 Mad 1923 I. B 50 MMJII. P-.

B 1o ste BpeMd Iepexojl Ha YePBOHITH BHB3BAI SHATHTEIH-
uuil npusus exaados B LocynapCTBEHHHI Gamk. Bsepenue
TERYIIHX CUeTOB B UEPBOHI@AX YCTPAHHIO TO TPEISATCTBHE,
KOTOpOe [0 TOrO BpPEMEHH 3aJePURHBAI0 IDPHIHB ,TyHRHIX
fnemer® B Gagk. Tak KAk BRIAAH IIEPECTAIH IOJABEPraThCA
o0eCIleHe N0, TO, UPEeIIPHATHS HOMYUIIN HMIIYABC I Xpa-
HeHHIs CBOMX Kace B 0aHke. B TO swe BpeMd HOBag BMIUICCHA
GAHEHOT Takse MOJwHA OBUI4 BRBBATH NPHJIMB CPEICTB Ha
Terymipae cdera. M ME, JeHCTBUTEIHHO, HAGOIAEM B TeYeHHe
1923 1. 3aMeTHOE HapacraHme BRIAIOB.

O6mIy® KapTHHY POCTA BRIAJOB U TEKYHIAX CYETOB B Toc-
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GaHKke 1 XPYIHEX KPeJUTHHX yYpesIeHHAX paeT OJedyoliad

Ta0IHIA:
.~
; Brnanst @ Tekymue caera B FocynapeTBed- (| Bryaast B
HoM Ganke (B TBHIC. 9epB.) TEK. CYOTH
Ton MecsI 1 i Mpowne. | ipﬁ:‘;;_
YHCN0. | Ll i
H. K. @. | B pyeex. BrrocTp, Beero.|| Bmax
| Hroro. (s THioAT,
BAJIOTE. | BAJIOTE, | <]
1 apsaps 1923 r.| 1.133 2.050 543 2.503 | 3.726 148
1 deppana , » 1429 2.476 736 3.212 | 4.641 435
1 mMapTa SR 1.943 3.586 850 4.436 6.379 048
1 anpens ., n|| 2523 5.192 895 6.087 | 8610 | 2284
1 mas Tt 2.579 6.749 910 7.659 | 10.238 3.944
1 woEA . all 2460 7.270 ‘836 8.106 | 10:566 4,709
1 miond S| 8.086 855 8.941 | 12.853 5.069
1 apryera ., 4.539 8.123 793 8.916 | 13.455 6.329
1 centabpa , .| 98817 8.527 906 0433 | 15.250 6.917
1 okTAGDA . » 8.646 8.481 762 9.243 | 17.889 6.556
1 moabpas , | 10.138 8.165 950 9115 | 19.253 —
1 gexabpa , || 12.527 9.609 1.458 11.067 | 23.594 —
1 appapa 1924 r.| 15.935 11.325 825 12.150 | 28085 || 10.805
1 ¢espana , .| 17.378 13.457 1.048 14.505 | 31.883 || 13.118
1 mapra o ol 19:147 13.895 1.011 14.905 | 34.052 || 13.335
1 anpers ., |l 21.876 12.872 1.542 14.414 | 36.200 || 13.214
1 MadA s 28.337 12.708 1.503 14211 | 37.588 || 14.688.
1 monA . all 20.291 16.386 1.971 18.857 | 38.648 || 17.352
1 mmoaA » u| 18.085 15.956 1.583 17.539 | 35.623 || 18.813
1 aBryeta , | 17.646 16.741 1.786 18.527 | 36.172 —
1 centabps , | 17.573 || 17424 | 1.505 | 18,929 | 36.502 =

BRJIaJH U TeKyIIpe cueTa PasHHX yIpemgeHnid, Kpome HED,
cocrosBmme B I'ocGaHKe, paclpelelsinCh, B YACTHOCTH, MEKLY
IpaBIeHeM ¥ (UIHAJaMK CIemynIIuM 06pasoM:




Texymue cyera n 0%
T'on, MECAIL ¥ 9HEIO. BRAAABL (B TBIC. 9€D-)- | o1p0menme

B npasxen. B (namazax. 2t

Ha 1 amBapsa. 1928 1. . . . . . . 1.412 i 1.181 88,7
S LIS DeRD AT = ot S 1.656 | 1.557 940
AT T I S NS C b Ol L 2002 | 2485 121,6
» 1l anpensa el e et 2851 | 3.236 1185
. 1 Man ST A et T 3.616 4037 111,6
. 1 mons = A A 2.979 5.127 172,0
» 1 mionda SRR R 3.019 | 5.922 196,2
Sl ART YT [ o o T St 3 ets 2.064 | 5952 200,8
L CRETHOD i slone s ents 2,751 6.682 242.9
s | mi'rﬂdpﬂ s S 3.024 6.219 205,7
B A HOAGDH: &gl s e s 2986 | 6.128 2053
s MeRABPI s e S 3.758 7.800 194,5
», 1 AEBapa 1924 T1.. . . . . . 3.513 8.637 2459
A BTy T E 6 o SR R S 4610 | 9.895 2145
R MADA e s 4582 | 10.323 295,3
/e R T b g e GRS e 5.603 8.812 157.3
« 1 Mmag S e S T S 4.885 9.311 1980.0
» 1 HIOHA o N T e 7.612 10.745 1412
« 1 HIONA EIAE g ety s 6.438 10.568 164,1
S B TR i S S S o 6914 11.613 167,9
9= 1 CORTROPH w | e e i 6.352 12.577 198,0

Kax BuaHo H3 STHX JAaHHHX, BRIAIH X TeRyIlfe CYeTa
papacraay B [ocGanke BechMa uHTeHCHBHO. K Havaxy 1923 roxa
0CTATOK BKJIAN0B M TERYIIUX cYeToB OHJI HesHAYHTEJEH, COCTa-
BISA 87 MWL pyO6. 30I0TOM, & K KOHIy TOIO &e TIola OH
BHpoc M0 280 MmmI. py6. B revenme roga ['ocOaHK ITOIy9HiI
W3 STOr0 MCTOYHMKA OKOJIO0 240 MHII py6. Poct BRIaIOB
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Jage 0GOTHAT SMHECCHI0 YepBOHIEB MW Jak Toc6anky OOJBIIE
CPEICIB, YeM BHITYCK ero OMJIETOB,

Ho ecam 0T CyMMapHBX JaHHBEIX momoiiTH K Gojee Iopos-
HOMY AHAJHEBY COCTaBA BEIAI0OB H TEKYIIHX cueros ['ocOanKa,
70 HeTpyAHO OyHer SaMeTHTh, HUT0- OHIT CIATAI0TCS, TIABHBM
o6pasoM, U3 CpPelCcTB KasHHL. Ha moxm TeRyIIAX CHETOB M
BraanoB HE® mpuxonuTes

pa 1 gEBapi 1928 I.. . - . 30,3%, BCEro OCTATLKA.
, 1 anpewsd b s 29,300 - =
, 1 moIg s et QU = :
, 1 oxrabpa St TR o o
, 1 gHBapa 1924 T.. . . . 56,6%/, % .
, 1 ampejs a s ensaN - L
5 1 Mad i IR R G 5 ok

C mroEma 1923 TO0Ha BRIAIH HE® cocrapagnor GOJILIIE
[IOJIOBUHE BGeX BRIAN0B W TERYIIHX CHETOB Focoanka, TP IeMm
OHI 0COGEHHO- GHCTPO HAPACTAT KAK a0COMOTHO, Tak M OTHO
CUTEJIHHO ¢ IOCIEeJHET0 KBapTaila 1923 1.7%).

Dro 06CTOLTENHCTBO Ocaalfiser BHaueHHe PocTa TeRYIIIX
cueros B LocymapcrBeHHOM BaHKe, HO IOIOMRITEILHOC BITASHILE
Iepexona Ha YEPBOHIIE Ha PasBuTHe BRIAMHON OTEPAIINIT BCE
a6 0CTAETCH OeCCIIOPHLIM, YT0 MOZWHO BHIETH M3 CJISLyINETO
COIMOCTABICHNS 0CTATRA BRJIAMOB C CYMMOI JEHEMRHHX BHAKOB
B 0GpalieHnu.

#) TmaBayl0 94CTh BTHX CPEACTB raspadeiicTBa COCTABJAAIOT ,CPO-
guue praans Hap. Kowm. @um, Ha KOTOPBIX COCTOIO: HA 1-6 CeHTAOPH
1023 1.—38 MuJ. P, Ha l-e oxTAGPA—47T MBI D. 304, wa 1-6 noA0psaA—
91 mua. p.; HA 1-© nexabpA—93 MII. p., a Ha 1-e—SAHBAPA 1924 10—
106 MuiI. p. BICTPDI poeT JTAX CYMM CBASAH C TEM ,IpouAInbHBIM®
BEIIYCKOM COBETCKRHX -3HAKOB, KoTopHiil OBLT clejgaH B KOHIE 1923 1.
anf QUHAHCHPOBAHUS %J1e603ATOTOBOK H, B qUCTHOCTH, XJeGHOr0 dKe-
nopra. I'oc6anHE, Kak HM3BECTHO, B rammagpnio 1923—1924 r.r. 0pHELI
axTHBEOE ydacTHe B (QUHAHCHPOBAHHA aaroToBok xiaeba. C atoll HeaLio
GankoM GBUIM OTKPHITHl KPELUTHI PALY SKCHOPTHBIX opraunszanail. Ceyust
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Braapge ¥ Texyrnue cuera B COOTHOIIEHWN C ob1meit Maccoll
YEeDBOHIEB W COBETCKRHX 3HAKOB B 00paNIeHNH CGOCTABISIN:

g alinslesn ey Ieid

lox, meesl B 9uedo, ;E :‘; E % % = E ; E:g? ; E E | g § A E

A0E8E |m=z88 |MTEE |mELS m=88
Ha 1 smBapa 1923 r.. 2.050 174 148 2.198 18,7
. 1 despana s 2.476 18,3 435 2.911 21,5
» 1 mapra - ; 3.586 23,7 048 4.534 30,0
» 1 anpeas » . 5.192 | 298 2,284 7.476 429
. 1 Mag 5 : 6.749 39,5 3.044 10.693 62,7
« 1 HIOHA R 7.270 42.5 4.709 11.979 7,00
1 HI0nA 4 . 8.086 428 2.069 13.155 69,7
2 1 aBrycra - - 8.123 36,5 6.329 14.452 65,0
» 1 eenralpa ., ; 8.527 34,3 6.917 15.444 62,1
2 » 1 oxraAbps o . 8.481 31,3 6.556 15.087 55.5
» 1 HOAOPA A 8.165 27,1 pas — —
» 1 nexalps : : 9.600 32,3 - - —

. 1 auBapa 1924 r.. | 11.325 37.3 10.805 22.431 72,61
» 1 despana . || 118.457 414 13.118 | 26.575 81,6
. 1 mMapta . 13.895 38,1 18.335 27.230 4.5
» 1 anpens 2 . [ 12.872 31,2 13.214 26.086 63,2
» 1 Mag 5 . || 12.708 28,5 14.683 27.391 61,4
» 1 HioHA 4 .l 18.357 38,9 17.352 35.709 75,5

nou, xae6 B OCeHHHE MecsIsl BRIAABANUCH He 9eDBOHIAMH, & COBETCKHMH
pyGasnp, BuecennsiMup  Hap. Hom. @pun. B ¢opMe CpOMHOrO BEIALA
B Kaechl I'oc6aHka. 9TOT BKJIaj 3aTeM HOCTENEHHO OOTAmIajacAd H3 Bbl-




K mavasry HoOHA 1924 T. BRIANE ¥ TeKyllie CUeTa pas-
JUUEHX TpeAUpUATHH M yapesIe I, xpome HHE®, cocras:
T 75,57/ peefl meHesmHON MACCHL AroT IPOLEHT HEIb3A
cyuTaTh JO0CTATOYHO prcoxnyM. OH orcraer OT TTOBOEHHEX
cooraomTerntt. OIHAKO, raKoft pasMep MeIOBHTOB MOZKRET y#e
CIysRUTH HEKOTOPHM HCXOIHEEIM TIYHRTOM WA pasBuTHI He-
xoBoro 060poTa. -

Bepremcd K QHANHSY BRIAJOB M TEKYIIHAX caeToB ['0COABER
¢ TOYKE BpPEHMS COCTaBa praagaukoB. Ecun pasGuTh BRIALIHM-
koB Ha 4 TPYIIIEL roCYyAapCTBEHHBE opragmsanma H Ipe
MpAATAL, K0OIepaTHBHEE opraHusanuy, YacTHHC auma =
yupesmIeHnd 1 KpeuTHHE yupemaenud, TO 0CTATKH BRIA-
0B W TEKyIUX CUETOB pacmagyTcd MemuIy STHMHI YeTHPbhMA
rpyNnaMH  CIeLyoIiIM o6pasom: (Cm. ra6auily Ha CIeLyIolL.
CTPAHHAILE). .

B rabmume Opocaercd B TVasa mpeobIafaniee 3HAYEHHE
CpelcTB rocyapCTBeHHHX opraHmsaiuii, B cocraB  KOTO-
pHX, BOpodeM BXOIUT u . pAan opragmsanu, He 3aHUMAI0-
muExes X03AUCTBEHHOD NeATeJbHOCTHI0 B Y3ROM GMEICJIE BTOT0
cloBa, W HAUTORHAA POIDL BKJIAI0B YACTHHX JHI M yupesmie-
gril, 110 TpaBIeHHIo TocGanka TOCYXAPCTBEHHEBIS OpeanpusTHs
AMEOT 0 AAHHEBM Ha 1 FHB. 1924 T. 89,3%/, BCEX BRIAJIOB H
TeRYIIUX CYeToB, & qaCTHHE JWIA ¥ yIpesRIeHud 4,1°/,, & 1O
¢rmasaM—Ha 1 oxTAOpsa 1923 T. rocyapcTBeHHEE YUPEHIe
U 85,49/, a JacTHHE nuna—8,4%/, TpH CpaBHATENHHO 60J15-
oM KojJmuecTBe CYETOB. Taxoe CTpOEHNE TeKylIUx CYeToB
Toc6anKa SBIAETCA CIECTBHEM TOT0, YT0 TIOYTH BCE GoJee HIH
pPyHEH 83 phipo3uMBIl Xuel. Takum o06pasoM, B oGoporax oclanka
OKA3aNHCh 3aBH3&HHIJIMH EHEL‘EI'ITeJlImele cpEﬂGTBa Kaa3Hbl. HR,IIO oTMe-
THATH, 4YTO B cTApPOM Toe. Ganke BEJanbl H Terymue caeTa TaAKMe
COCTOANH, TIABHBIM 00pasoM, Ha cpeicTB xagnagefiersa. Tax 1o GanaHey
wa 1 Amsaps 1914 T. qUeNAnoch HA TeKyImeM caetry JlemapT. loc. xagHa-
gefiera 608 Mmi- p., ‘H2 cuenpanbebXx CpeicTBax W Jlero3uTax
343 MHJ. D,y & Ha Teuyumx pygeTax D!!.BHI:IX JUIL H )"Ip@ﬁ(ILeHﬁﬁ BCETQ
207 MHIL P.
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Koauvecmaso MeRYUUX cHenos u 8KAAQ008 UL OCMAMKU
(8 moic. 4eps.):
Ilo npaBaeHunIo Mo ¢uauanam
(ma 1 aaBaps 1924 1.). | (a 1 okTaAGpA 1923 r.).
KoanueeTBo Cyuma RoangecTBo Cymma.
CHYeTORB. cHueTen
Focynapersen. oprammaamuif. 1.128 2.528 23.888 5.122
Roonepatusi. oprammsari, 187 103 2.448 131
Yaornsrx Tui 1 yupekieHn, 671 117 18.152 503
Kpeurusix yupempenmii. . 37 74 - 345 241
Bit'e R0 s 2.023 2.882 44,833 5.997

MeHee KpyIHEe IpefnpHATHA COCPeNoTOYeHH B pyKax rocy-
IIAPCTBA, & CpeIENe ¥ MeJKHe NPeNIpHATHS, HAX0[AITHeCcH
B pyKax UYaCTHHX JHI, B 00INeM, HE Jep/Kar eme JIeHer
B KpeJUTHHX YYDeRICHHAX W B ocobeHHoctH B I'ocGamKe.
Tocaenaee 00cTOATENLCTBO 00bACHAETCA TeM, 4ro I'ocGaHE
B aKTHBHHX ONepalusax paboraeT MO IPEHMYNIECTBY C KPyH-
HHMW T'OCYTapPCTBEHHEIME H KOONEPATUBHEMY MPEANDPHATAIMA K
MAJI0 CBA33H C YACTHON KIMEHTYDPOi, I CPaBHUTENHHO HH3KHMH
CTABRAMM, KOTOpHEe IIaTHT ['0C6aHK 10 TERYIIHM CYeTaM. Bo
Bropoft mosxoBure 1923 1. 'oc6aHE NmIaTHI 10 TEKYIIHM CYe-
TAM B - 4YepBoHIAX 4%/, TOIOBHX, & II0 BrIamaM no 7—8%,
romoBuX. Mesay TeM pHEHOYHAS IleHa JeHEr B 5T0 BpPEMs BO
MHOT0 pa3 NpeBHIIATa yRasamuue crTaBku. O6mecrsa B3anM-
HOI'0 KpenuTa, PELGOT&TOIB,IIB 10 TIpeHaMYNIecTBY C JaCTHRMH
OPeIIPUATHAMI I Ha YACTHEE JeHHbI'H, HEPETKo IJIaTAT TI0
TERYIIMM CYeTaM B UYepBOHIAX [0 3°/, m Oollee B Mecdln, 2
IPOIEHT Tak Ha3. BOJbHOI'0 PHEKA CTOHT elle BHIIE.,
11




TIpn CymIecTBOBAHIH B UACTHOM 000POTE TaKolt BHCOKO IEHH
Ha, JieHbIH, YACTHEE mpeupuATHL He AMEOT HOCTATOTHEX
AMIYIbCOB LA OMEITeHMsT CBOUX JIeHer B TocGanke. BoT
mogeMy B LOCOAHE HpuTeRAnT IO IPenMyIecTBY KATATAJIE
TAKUX yqpem;{euuﬂ, KOTOpHE T10 CBOEMY xaparTepy HE MOryT
aTh MM APYTOro HA3HAUeHIs, KAk, HAIPHMED, TeHbCA Opra-
HOB COIIHAJIHHOTO crpaxoBaHus, TOCYA. cTpaxoBaHu, JReJIe3HEX
fopor ® T. L., Y e KACCOBHE ‘0CTATRA TOCY . mpefnpuATHL,
CBABAHHEX C Toc6aEKoM II0 CBOMM ARTABHBIM ONEPAITUAM.

#*
* #*

§ 3. B 1922 T. A0 TIPeBPAIISHI Toc6anxa B OaHE 9MHAC-
CHOHHE, €ro peccypeht TOTIOMHAIHACH, TIABHEM o6pasoM, 38
cueT CPefiCTB roCyapCeTBEeHHOTO kasHagelicrsa, a B 1923 T.
GaEk IOIyHdIL KpyHHEEL HCTOYHMR CpeTCTB B cpoelt aMUCCHH
6aEKOBHX OMIETOB M B puTOKe BRIAA0B. Qpuaxo, ¥ B 1923 T.
epencTBa KASHE TPOJ0ILRAIT aaHAMATH 3aMETHOe MECcTo B mac-
crpax Loc6amka, MpHIeM yuacTie CpescTs KA3HH B OTepaluix
TocOanra HE OTPAHHINBALTC TeMA BRIATAMI HKD, 0o KOTO-
pHX MH TOBOPHIM BHIIIE.

Jlast TOTO, g6l  OLEHATD 06y POJbL CPerCTE KasHEL
3 maccmBax I'0COaHKR, mpuBefieM 0AIAHC famka Ha 1 WIOHA
1924 T, KOTOPEIM HAM B JaJpHeineM IIOMORET 0CBETHTD
@ HeroTopHe Apyrie CTOPOHE! JeATEILHOCTH 0aHKa.

Cpencrsa KasHH pHCTYHanT B STOM Gasapce, TVIABHEIM
o6pasoM, B IBYX ¢opmax. Pampiie Beero K HEM OTHOGHATCH T€
, BRITATIBL HK®D¥, 0 KOTOPBX HaM yae TMPUXOAUIOCH TOBOPHTD.
Ceepx Tex 73 MWL py0., KOTOPHE BEIGJEHE KAk BRI
HK®*, kasHadeiicTBo, gaKk MOMKHO OHJIO BHIETD 73 TpHBEACH-
HEX BEIIe IU(p, HMEET HeKOTOPHE CyMMEH 1 B COCTABE 0CTAID=
arx memosuros. Hapany © STIME  JeT03UTaMH TocOaHKOM II0-
JTygeHsl OT rocyfapersa m Te 187 MmmL. py0. 30I0TOM, ROTO-
peie  urypupyor o) pyﬁpmmii: L CIIEeIUAJIbHEX CpeCcTB
IS TIPOMBI TS HEELX ceyn®. Jleao B TOM, 91O B TeUeHHe MOCeTIHIX
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IIBYX JIeT 110 rocyiapCTBeHHOMY GI0JeTy OTITY CKAI0TCH CTIeTIHalb:
HE€ CPeJCTBa IS I0A/EPIRAnIST rocylapcTBeHHOM TIPOMBIILIEH-
poCTH. DrHE cpefcTBa IIePeNalTCd npefupMATHAM B chopme
JONTOCPOYHHX CCYL, OGEEO HA CPOK oT 2 710 5 JeT. Paspmze
5TH CCY[AH BHAABAJACH B GyMana0-TeHesRa0M HCUMCIIeHIH,
HO ¢ 1923 T. BHIa4a CTaJa IPOUBBOJIUTECA B gosore. Camas
BHJAYA CCyJA IPOHCXOAUT II0 CHIEITNAJIbHEIM  HA3HAYCHILAM,
yCTaHABINBACMBIM BCHX, # K 8THM HABHAICHHIAM Toc6anr 0THO-
menms Be mMeer. TeM He MEHEE ceyHME TPOBOASTCA Hepes
Coc6auk. HaproM(puHE Iepeaet JIeHbIH B KACCH fanKka, a 9ToT
mocaenEmil sara0gaeT COOTBETCTBYOIIHIL JOroBop € 3aeMILH-
}oM, KOTOPOMY HasHaueHa Ta WM ppad ccyma. TarmM 00pasoM
BCe BTH ACCHPHOBAHUS IPOXOJSAT yepes (alanc Tocoanka. Opm
urypupyOT B €ro maccuse mox pyOpHKoit ,CHeTa CIeIIAIbHBIX
cpejcTB* H B arTuBE TIOX pyGpEEOH ,CIeTd 0COBLX CCYZ IPo-
MEIIIeHHOCTH . (Q6e CyMMH TIOYTH COBMAIAINT, W TARHM o6pa-
30M, BCS 9Ta Omepanud Ba HEIIOCPE/ICTBeHHOM JIeATeIbH0CTH
TocGanka He OoTpamaercd, ecid HE CYHTATH TOTO, YTO YaCTh
BHABAeMHX GaHKOM B TAKOM mopazke Ceyn, HEeCOMHEHHO,
oceraer Ha ero TERYIHX cueTax W JAET eMy BO3MOHOCTD
pasBHBaTL Jpyrae cBom omepanuu. XOTd BCE ATH CCYIH
B Tedemme 1923 T. BalHCHBAIHUCDH 33 KJHeHTaMH JI0JTOM
B 4epBOHIAX, OHH axTHIeCKH ITOYTH TI0JTHOCTHI0 BHIABAJINCH
COBETCKAMH pyOaaMm IO Kypey mHHd. Oup TUTAJHCDH, TaKUM
06pasoM, BMECCHEN coBETCKHX PyOJIelt.

Wrax, k cpejuHe 1924 T. B omepannax ['ocOaHKY ORABAIICH
A BABAHEHMA CPeJICTBA KasHaIeHCTha, eBepX GyMM, OTIIYIIeHHEX
Ha BHIaYY 0COOHX CCYIL IPOMBITILIEHHOCTH, Ha o0myn CyMMy
okoxo 200 mmi. py6. Ho ruaaBHAd Macca pTHX cpefiers OHiIa fre-
penara 'ocOaHKy Ha OTIpeneJeHHEe TIeJH 1 Toc6aHK BHOCTYIATL
TpH WX HCIO0JbL30BAHAM JANb, Kak IOCPeTHHE. (QrgacTH IO-
cpeHIIeCKI XapaKTep pMeel H Onepamui I0 (prHaHCHPOBA-
mmo XJae0HoH KaMIIABMH. Toc6ank BHCTyIAeT, TaRHM 0GpasoM,
0 HeKOTOpoi cTremeHu B TBOMHOM PO B MeHBIIEN YacTH




Kak [MOCPENHMK 110 HCIOJHeHH KasHaveliCKUX onepanyil, n B
GodbIIeii—KaR BMIICCHOHHO-KPeIUTHHIT MHCTUTYT, BeXLylIiii
omepaidn 33 cuer 0aHKOBCKHX PEecCypCoB.

§ 4. Mm BHpjesn, 4T0 PeCCYPCH, KOTOPHMH pacnosgarai I'oc-
GaHE B 1923—1924 T.T. ] CBOHX HETIOCPEICTBEHHHX Ollepamui
CKIIAIHBATHNCE U3 3-X OCHOBHEX cTareii: a) M3 coGCTBeHHOIO Ka-
nuTaaa, 0) Ha SMHCCHM GAHKOBHX OHIETOB H B) M3 CyMM, TpH-
TeKABIINX HA Tekyllme cyeTa m Bo Briaagws. BooOme, Bce sTm
3 HMCTOYHWKA BMeCTe B3fATHE AAJH B pacuopssmenne ['ocOaHka K
cpefimHe 1924 T. KANUTAI B CyMMe 0K0a0 800 MHII. PyO. 304

Kag pasmectma ['ocGank 8TH CpefcTBa?

O6pamasch K PACCMOTPEHUI0 aKTHMBHHX onepanuit ['ocOaHKa,
MH 3aMedaeM 0sa HAIPaBIeHN B IBUKEHNN €T0 CPEICTB, IPU 1eM
002 HAIIPABJIEHNS [H0CTATOYHO THINYHE JJIA SMUCCHOHHOTO0 ORHKA,
HAXOJAMIET0CA B HAUATHHOM CTAIII CBOEr0 PasBUTHA. A HMEHHO,
MH BHJIHM, UTO 00Ha 4acms cpedcms nouLna Ha HaKonLenie lonoa
OpazoyennsLx Memannios i UHOCMPAHHOL 8aniomsl, @ Opy2as—
HQ npedocmasaenie Kpeoumos pasiutHbii RPeonpusimusm.

BamoTHO-MeTaIIHYeCKI (OHI, KOTOPHM PAcIoaraer lNocy-
JapCTBeHHHN OaHK, CRIAIHBAETCA M3 4 CTaTel:

1) JparoueHHHX METaJIO0B;

2) MHocrpaHHoif BaJOTH B GAHKHOTAX H MOHeTe;

3) CBoGOIHEIX CYMM, COCTOAIIMX Ha €ro cuerax B 3arpa-
HUYHEX OaHrax (mo cuery ,HKoppecmomnentos Hocrpo), m

4) MaocTpaHHOil BaNOTH B TPATTAX H JIeBU3AX.

06 ofmeM HapacTaHWH BAJIOTHO-METALINIECKOro (HOHMA
FocOaEka MOMHO CyYINTH 10 crepyonpmm nudpam. Locoani
MM 80JI0T8 W WHOCTPaHHOH BaJqioTH B Poccum m 8a rpanuieid
Ha cyMMy (B THC. YepB.):

Ha 1 suBaps 19231, . . 3.148 , 1 HIOHA S el B R
» 1 despama , . . 4193 , 1 moOId 3 . 9.154
» 1 Mapra S T 5 lrasryera: 0 L 1EbTS
o ol ampens ., . . 6481  , 1 ceHra0pa ., . . 13.664

» 1 Mag T 2 7.384 » 1 HogOpA s . . 16:569




Ha 1 oxrsa6pa 192371, . 15.853 Ha 1 ampeas 1924r. . . 30.113

, 1 merabpa o, - - 18.556 , 1 Mafd S LIS EREO
, 1 gHEBapd 1924T1. . . 21.354 , 1 HIOHHA e 8T 860
, 1 geBpansa , . . 24.655 , 1 MIOIA i 0801346
,» 1 Mapra glooh N LINAI82IT vy 1 BRIy CIa T 31.3565

, 1 ceHrsbps , - 31.314

Kag BUIHO H3 BTHX NAHHBIX, BAJLIOTHO-METAJIIITeCRIiL (HOHI
[ocOaEka COCTABIAN K Hadalry 1923 T. 31,5 Ml pyo. Ha
1 aEBapd 1924 T. OH BOBPOC 1o 213.5 ML py6., & Ha 1 MIOJ
1924 1. A0 303.5 MHIIL. P. YBeIHIMBIINCE 3& OJITOpa ToHa Ha
972 Muur. pyo. M3 ¢orma B 303.5 MILLL py0. MMeBLIEroca B
pacCIOpAReHIT Toc6anKka %k cpeimae 1924 T., B TparTax m He-
BU3AX COCTOSIO OKOJIO 8 MHILIL pyO0., ‘& OCTAIBHYI0 CYMMY B 295
ML Py0. COCTABJSIIN JPATONEHHES MEeTAINE, HHOCTPAHHBIS
GAHKHOTE. I CBOGOTHEIE CYMMBEI, COCTOSBIINE HA cueTax OaHKA
y ero sarpaHmIHEX roppecnoHenTos. U3 o0mero KOJIIYECTBA
3041078 M BAJIOTH Ha 1 IO 1924 7. mid o0ecrede s SMICCHIL
CIYJRITIAa CyMMa B 201,3 MIUUL pyo0., & cyMMa B 101,2 MUJLI. Pyo.
COCTABIIANA CBOOOJHHI peseps OAHKA.

Qomee HapocTaHue BAITIOTHO-METAIIITIECKOT0 (hOHIa TPOTe-
kA0 BECHMA HHTEHCHBHO, MpHYEM, KAk BUAHO 113 puBeIeHHEX
nu(p, 0HO IO 0COGeHHO OHCTPO BO 2-YI0 TOJOBHBY 1923 T.
H 1-y10 4eTBepPThH 1924 1. C gHBApS NO MIOHB 1923 T. BAJTOTHO-
MeTaIHuecknit (hOHIL BO3POC HA 60 sun. py6. 304., C HIOJIA IO
mexabps Ha 122 mun. py6., & ¢ AHBApA 110 AUPeIDb 1924 1. Ha
88 mun. py0.. Ecam cOIOCTABITD BATIOTHO-METAINIeCKIit (hOHT
¢ sMicenel GAHKOBHX OWIETOB, TO ORAKETCH, Y10 KOJUIECTBO
GAHRHOT B OOpameHNn OBIIO TMOKPHITO HA 1 ampeas 1023 T. Ha
144,0%0 Ha 1 WOJA HA 95,3% Ha 1 ORTAODA HA 67,4%0, Ha
1 stmBapd 1924 T. HA 76,00, Ha 1. aupead 1924 T.Ha 96,6,/
q Ha 1 mioos 1924 1. Ha 101,3%,. HamrmHuocTh 304078 1 BaJL0-
T BHAYATENBHO MPEBOCXOMUT TOT MIHHMYM B 25%, KOTOPHI
CODJIACHO BAKOHY HeOOXOMUM LT o6ecricyeHus DMHCCHH.

VrazaHHoe HapacTaHme BAJIOTHO-METAJIIAYECKOT0  (POHTA
TocOanka ABHIOCH PEByIEbTATOM O00IIEH BKOHOMITYECKOM 06CTa-
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mosku. Hapo crasarte 4To, 1923 1., B 0COGEHHOCTH BTOPAs ero mo-
JOBHHA, IPOMOIEN B-YCIOBHAX (DOPCHPOBAHMIA SRCIOPTA M MPH
CIPEMJIEHNH K COKpalleHnio nMmmopra.ll srcmnopry Jeca, JbHA,
IMyITHAHE, Macsia, KOTOphe HavaJHueh emre ¢ 1921/22 1., mpnba-
BHJIGA BRCIOPT XJeba. ITOT SKCIOPT YacThl (PHHAHCHPOBAICH
camuM ['ocOaHKOM, YacTHI0 IIPOM3BOIMICS HA COOCTBEHHEIE CPEl-
cTBa Arcmoprepos. Ho mouTH Bes BagoTHAS BHPYUKa OT BRCIOPTA,
npurexaer B I'oc6aHE. B raaBHoli cBoeil Macce OHA IIPeTHAB-
asgercd skeuoprepaMu I'oc6aHKY B o0MeH Ha Y€pPBOHIE, HE00XO0-
JHUMEE HM A8 DPONOJVReHHS HX OIepamnii, H0O B H3BECTHOII
JoJie OHA OCellaeT Ha ero TeKyIUX cuYeTax B MHOCTPAHHOI Ba-
miore. B peayabrare 51010, BadTHO-MeTadImaecknit gourx Ioc-
0aHKA €ETaJ ORICTPO HAPACTAThH, HEGMOTPA HA TO, YT0 GAHK JACTHIO
MCI0Nb30BAT HHOCTPAHHYIO BaxioTy Ha (HHAHCHPOBAHNE HM-
IopTa NPOMHILIEHHOTO CHPbLSA, IVIABHHEM 06pasoM, XI0MKA.

ME yIOMAHYJIH O TERKYI[NX CYETaX B MHOCTPAHHOI BAJNIOTE.
WX HeoOXOMIMO HMETHh B BHIY TIDH OLEHKE YHCTOTO OCTATRA
30J10T& M BAJIOTH, MMEWIUIErocsa B paclopameHnn Oanka. BEeam
yiecrb o6ssarenbersa ['oc6anka B WHOCTPAHHOI BagioTe II0
MACCHBY, (TJaBHEIM 00pasoM, TeKyIIHe cYera B "B0JI0Te H HHO-
CTPAHHOII BaJ0TE), TO YHCTHII O0GTATOR B30J0T2 W BAJIOTH B
pacuopsaskennn I'ocOamka cocraBHT Ha 1 gHBapa 1924 T,
0KO0J0 130—140 mmiL. py6. soqo0roM. Ho npm aTo#f cruiake Hamo
B CBOIO 0YEPENDh UMETH B BUIY CJIEIyIOILLIe IBA 00CTOATENHETRA;
HQ TERYUINX cUeTaX B HHOCTPAHHOII BaJoOTE COCTOAT, B TJIAB-
HOII Macee, Te ITEHLIH KasHaveiicTBa, 0 KOTOPHX MHE T'OBOPHIH
BEIIIE PN  4HAIHU3e BRIANOB, a, BO-BTOPHIX, W HAa aKTHUBHOM
cropoHe Oamanca ['oc6aHRa, KpoMe 30J0TA W BAJTIOTH B YHCTOM
BHIE, WMEIOTCH ,CEPHTHE® BaJllOTHO-METAININIeCKHE DE3ePBH.
{ HIM OTHOCATCA T€ CCYIH, KOTOPHE COCTOAT 34 SKCIOPTEPAMH,
WM INOJSEHEL OHTH BO3BPALICHL B O0AHK B HHOCTPAHHOI BaJiTe,
OTH AaKTHBH B HHOCTPAHHON BadioTe, B 00mMEM I TeloM,
TPHAGIMBATENLHO MOKPHBAIOT BaJdloTHEE o0sa3aTenberBa [loc6anka
gHavaljecd Ha ero maccuae.




Haxomrenne [ocGaHRoM 300-MIIIHOHHOIO 30JI0TOT0 (DOHTIA
{MeJI0, KOHEYHO, TIOJI0KATeTbHEC mocaeneTsas. 910 06CTOATEIb
GTBO He TOJHKO JAJI0 BO3MOKHOCTH Toc6anky BHIIYCTHTH HA
GyMMY OKOIO 500 MM py6. GEaeToB, HO CHIPAJ0 N3BECTHYIO
POIIb B TPHIAHAH yCTOHuIBOCTH ICPBOHILY.

OGparmasich k paccMoTPEHMAI0 KPeETHON JieATeNbHOCTH Toe-
Gamka, TPABEEM PAHBIIE BCETO naHHHe 06 00ueM PasBHTHH
RpeJaTHRX oTePATLHit TocGaHra.

OG6mIag 3a10sKeHH0CTh I'0cOaHKy CO CTOPOHHL €r0 32eMIIHKOB
10 OCHOBHHIM OIEPAIIEAM COCTABIIAIA (B THC. 9€pB.):

Ha 1 suBapsa19237T. . . 3.075 Ha 1 moalpd , - 30.490
, 1 despagst , . - 3521 , 1 pmewra6pd 5, - 29.330
, 1 Mapra vl misue’ ., 1 AuBapd 1924 7. 30.980
, 1 ampens . - - 7.420 , 1 ¢eBpaidd , . 32.7187
., 1 Madg Sesataama i ey TS 1 MapTa , « 9D.613
, 1 HWIOHA R DU 1 ampeass , . 37.539
, 1 moud 17049, 1 Mad 59,058
1 aBrycra, , - -2L211 1 WOHA i 42,689
, 1 ceHrabpa , - . 96.435 , 1 moad , . 47087
, 1 omrabpsa , - .98.165 , 1 aBrycra ., . 46,665

1 cemrsabps , - 47.104

B 4aCTHOCTH, 3a/I0JIAEeHHOCTD Ha 1 miond 1924 T. CJarajach
w3 caeylonux 0T/IeJbHEX crareit (B THC. YepB.):

TTpon3BO/ICTBEHHEE HeJeBHEe KpeguTH . . . . '7.441
Yuer Berceyei N e N TR L L )
Cmer. Texyml. cuer. IOJ BeKRCeNdT . . - . . 7,487
Yuer cpouH. Oymar H JOIL. obssar. . . . . 230
Crem. TeK. cYera IO0J TOB. H T0B. TOKYMEHTHEL . 10.634
Ceymsl cpogH. ITO7, TOB. MOKYMEHTH . . . . - 1.302

TopapHke aKKPeleTHBH . R s s S 0
CeyLH 07, 3aJ10T IIeHH. Gymar, TpaTT | JIeBH3 . 1.932




Wz ofmieit CyMMHE 33JI0JUKeHHOCTH IIPHXOJHI0CH (B THC.
9EPB.):

Ha sagosmennocts Ha sagoamesnocTh

no [pasaenuo. 10 OTACIGHUAM,
Ha 1 aupapa 1923 1. . . . . . . 2073 nan 67,4% 1.002 nan 382,6%
» liampeas Tl e e U ERRR T L 2.950 . 39.7%
» 1 HIOJH 4 S e e 10008, s s 5860/, 7.046 , 41,4%
» 1 ogTaAGpa £ g S 05 R (ol SRS [0 ) e Pt
, 1 amBaps 1924 r.. . . . . . 15870 , 51204 15110 . 488%,
» 1 ampeng o et 0188810 s B0 CIBIBOS Sy 4960,
. 1 mionsa > e 0 22797 5 L4890 (23814 5 B151%;

Bosppammasch ¥ TpHBEJeHHHM BHIIE NEpayM 061ero pocra
KpeJMTHHX omepanmil, MH BHAHM, 4r0 ['0C6aHK TOMECTHI
B OGIIe#f CIOKHOCTH B OTHX ONEPAIHAAX CBHIIE 450 MHI. DPY6.
Ecmu mpm6aButs 3Ty LH(PYy E TeM 300 MEI. py0., KOTODHE,
KaK MH BHeNH, OHJH 3aTpayeHH Ha 06pas0BaHHe BaJIOTHO-
METaJUIMYeCKUX pPecypcoB GaHka, W IPHHATH eIe BO BHAMAaHHE
XJIe0HHe olepannd, B KOTODHX Ha 1 AHB. 1924 T. GBHIIO ITOMe-
IMeHO OKOJO0 65 MHN. Py6., MH H IOJyIHM, OPHOJH3HTENHHO,
Té 800 MU PyO0., KOTOpHE GaHE MONYYHJ OT HepeincJIeHHHX
BHIIIE 8 HCTOYHAKOB M KOTOpDHE OH MOI' HAllPaBATh B CBOH
AKTHBHEE ollepalny,

Comocrapienne ABYX PANOB NHGD, a, HMEHHO, JBHKEHHA
BAJIIOTHO-METAJIMICCROT0 (DOHJA, ¢ OJHOM CTOPOHH, H IIOME-
IIEHAA CPEJCTB B RDEIMTHEE ONEpPAIHH, ¢ Ipyroii, TaeT Takyno
KAPTHHY.

B mpar. mer. H HHOCTp. Bad. B kpen. omep. (kpoMe xue6a).
Ha 1 AHB, 1923 .. 3.148 THIC. Wep. mau 50,60/, 3.075 Thic. 9ep. uan 40,40,
I aTDY S o B8l . » 4679, 7420 , 5 » 53,3%
1 Hiona , « 9154 e Ul nd 90/ S04 S S . » 68,10/
L ORTS 15863 « w 8600, 28165 ., . , 63,9%,
1 AnB. 1924 1... 21354 , » = 40,80/,30.980 " « 59,200
o LEATDS iy +80.113 s w4450 37539 % » 99,50
1 nonma . 30.346 o s Ae005 AR03T g ,, » 59,50/
1VGBT: . o = BL1305: o e e 4020y 48,805 4 - » 99,8

1

CeHT. , .30.314 o - 8820 49104 -, A 61,8%
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Kar BHAHO W3 ATHX [aHHEX, B TEUEHHE 1-0if TMOJOBAHEL
1923 T. KpejluTHHIE OIEpalun PasBHBAJIHCDH GucTpee, 4eM Ha-
KOIUICHHE BaJOTHO-MeTAJIHYecKoro (onga, a BO 2-yO 10J0-
BHHY TOIO ke [0f[a COOTHOLIGHHE STHX JABYX TPYUI ARTHBHEX
omepaiiit H3MEHHJIOCh H POCT EPEJHTHHX orepanmil Havadl
OTETABaTL OT POCTA MOMENIeHHH B 30J0TE H HHOCTPAHHOH Ba-
moTe. SareM B 1-0it mojopmHe 1924 T. COOTHOIICHHSA CHOBA
GTAJ CRIALBATHCH B TOJB3Y KPEIHTHHX ONEPaIni.

MBI BHIEJH, 4TO K cpefnmHe 1924 T. TocGaHr IOMECTHT B
PasIMYHHEX OPeIIPHATHAX CPeACTBA Ha CYMMY OKOJI0 450 MHIL
py6. UT06H JaTh MPEACTaBISHHE O TOM, B KaKHe npeipasITHI
GRUIH HAIpaBJIeHH STH CPejiCcTBa, TPABEIEM Ta0JuIy pPacipe-
TeJeHns  320JKeHHOCTH KIHeHTYpH l'oc6amka 10 O0TPac/iM
NPOMHIIIEHHOCTH Ha' 1 Masd 1924 T. (Cm. TaGx. =Ha erp. 171).

Kax BHIHO n3 9Toil TadiumH, sa cuer HR® prHaHCHPYOTCA
10 IPeHMyINecTBY OTPACIH THMKeN0d HHAYCTPHH, TOPHAT M
MeTAJTyPradYeckas, a TAKme CeJbCKoe XO03AHCTBO, MEHLY TeM
KaE CpeIcTBa TocGanka HAIPABIECHBL B AHAUATENLHON CTEeIeHH
B 0GJACTH TOPrOBIE H B JErkyl HHIYCTPHIO —TEKCTHIBHYIO,
IHOEeByn (caxapuyw) I JecHyIo. ,Pasnenenme TpyLa“ MEmILY
omepanmanMn 3a cyer HR®D m omepauuaMm 32 cuer [0cCOaAHRA
He spdisercda caydaiiaey. OHO BHTeRaJ0 H3 OCHIeH JIHHWH Kpe-
mETHOI mosmrnkd. [ocGamKk CTpeMHics CTaBHTL CBOIO KPEJHT-
Hyl0 pafoTy Ha KOMMEDYECKHX OCHOBAHHIX M IIOTOMY TIOJIKEH
ORI BO3IEPKHBATHCA 0T KPEIHTOBAHMS TAKEJ0N HHIYCTPHH,
KoTopas B TedeHHe 1923 I. elje OCTaBajgach, B obmmem, gedu-
mmTHOi. [opHAA M MeTalIypriudeckas OTpaciu B 1923 T. HY-
AIAIHCH HE B KPeIATe, & B IPAMBIX 'WJITH KOCBEHHBIX GIOfKeTHHX
NOTANHAX, ROTOPHE M OBJIH HMH NOJyYCHLL B (hopMe mOATOCPOI-
HHX ccyn sa cuer HED. TocGank xe, Gaarofaps sTOH cHCTEME,
TOTYYHI BO3MOAHOCTH IMPOHSBOLET 0T60P KIHEHTYDPH, (prHAH-
CHpYsl OTHOCHTEJIBLHO 0ojiee yCTOHYMBEE IPERTIPHATHL.

O160p RJIHEHTYPH H COCPeI0TOYeHHE KPEJATHEX OIepPalmit
Ha, (PHHAHCHPOBAHHH JErKOH HHJyCTPHH, & TAKHe BHYTpeHHEKH
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3AN0NKEHHOCTD
Mo KpeauTHbiM onepauWAm FocGaHHy Ha 1 mas 1924 r. no oTpaciAm
HAPOAHOTO xoanucrsa (a ThicAYAX HepBOHuBB}

| >l
| ==\ Orpacan napojHOTO ‘ 3a cder LocOanka. “321 LHET!' '
T T I e ks I BCELO |

| ST :: QT E00 : ﬂgl 1BAGH. |(I‘;,mrm.i Hroro. l H

1 | Tounsnsuasm . {530y 83,6/ 1.1350| 1. ?Ht

2 || Metamzaypr naeckad . .| 72.1| . 220,5] 2926 el
(3 | [lpog. ropuas 39.8| 5?,45 872 1?01 || ‘!u,
4 | Meranoobpuabar. 217,38 4460 22 5;{;Er| 3.0209
5 || Xumuueckas . | 3529 3066 201.0f 9505
6 || O6p. KaMH. 3eM. | 0,6 122.-. 13020  313.0|
7 || Jleenasm m nepesoof. 3060,5] 706 6| 08| 3.776 9|
‘ 8 TereTuabhHasd . 3.932,00 1 a}l l" 1.4393| 7.112.9
9 (Jmenc. ¥ Tyad. - 85,2 17,1 3302
10 KomxeBeHHasd .|| 8784 : 1.999,54
11 CaxapHan o i Al 1 15926:51 i " £13.9]
12 || [Ipod. nnmesasn .l 2764 1286.9)
13 || BymaxHana . e AL 85 7| 18,8 s
‘ 14 || Mapat. # nomr;nup Al 24560 110,&'.' 359,21
15 || BmexrpoTexs. B 2491 = 593 307 6]
| 16 || Orpontenphas . . . .| — | 492 100 4!
‘ 17 || Cmemansasd = 3(111 243 1 499,0|
| R e e ] ou| 295 2| 2 804 4!
| 19 || Ceabek.-x08 .. ' 65,5 38,1 }in | 1, :&f‘; 1 889.7
i 20 | lloura u Teaerp. . AR IS = 27| -3_:|
| 21 | Tpaneoopt . 79!‘;,5' 636,7 144‘% 2 10,;'J| 1.4437)
| 22 || Toproras Lol ee2a| 21153 31074| 1323 32308
Toro no roe. npeat.]1.235.9] 10.136,3| 23.375.211 14.177.7(| 37 552.9|
93 || Cen. xo3sieTBo | 7562 9319 16881 1638 1.851.9
24 || Jlecnasn 1414 64,5 205 — || 2059
V25 [Thmesas . 5 40.6 225 63,1 — 63,1
26 ‘ Wan n 1101[111)(1(11 14,0 11,5 25,5 - | 25.5
97 || CuemanHan R 4180 1 2562 298(] 205 3183
98 ! IoTp. koowep. . . . .| 14275 42406| 5677.1) 5513 6.228 4
| Mioro uo koomep. .| 24215 55362 7.951.7 735,6| 8,933
20 || Toprosasa e 17.8]. 5573 5751 15| 57686
30 || TIp. gacT. opennp. - .| 1 80,6 821 — ! 82,1
|| Hrorouo 4acT. KAMeH.| 19,3, 637 ”| G57.2|| 15| 6387
31 | Axm. Gamkm I 93065/ 1.2854| 8.5019] 1548| 3.756.7
32 | Tlp. kpei. VIPEK. - sﬂ'i 5388 &8O — | 580.1
TiToro 1o kpem yap. | 28568 1.824,20 4181.0| 154.8| 43458
BUEI'Y . ; : 18.036.5, 18 134, fiﬁ,lil_l: 15.069, 51.2407%

(| Ceyaer nj/men. 6yMm., e | | '
| paeip. 10 0TP. Hap. X03 | 13931 — | L3931 ‘ 1.393.1]
| BCELO. ~| 193296 [ 18.134,6| 37.564,2(15.069,6{52.633 8




{ BHeIIHeil TOPTOBIM JelaeT IOMEIleHHsd T'oc6anka MOCTATOYHO
ofecredeHHBMHA, TOCKOJIBKY €ro KpeiuTaM B X03AiCTBe 3aeM-
IIAKOE COOTBETCTBYIOT B JIOJKHOM PasMepe PeallbHHe IeHHOCTH.
Ho B T0 e BpeMs, KpeIuTHAS YacTh AKTHBOB Toc6aHKka HMEeT
calyio CTOPOHY: OHA 3ARIOTAETCA B HX HeJI0CTaTOYHOM JIHK-
pmrHocta. Te 400—450 MIIL PYG., KOTOpHE COCTOAT TocOankra
33 er0 KIHEHTYDOH, 8aBsf3aiEl B 060pOTAX COOTBETCTBYIOIIAX
npesIpuATAL H He MOTYT GHTH HABSATH U3 HTHX IPENNPHATHL
Gea TAteNHX VIS HAX IocaefcTmil. KCam MpocaefHTs [BHIKE-
HEe 3a707KEHHOCTH OTHEJbHBIX OTpacieil IPOMEIINICHHOCTH
I0 MECSIAM, TO MOJKHO BaMeTHTh, YT0 HOYTH Kamjad 0Tpactb
genpepuBHO Geper y I'ocGaHka HOBHE CPE/ICTEA. 1 He TOJBKO
y [eJHX 0Tpacaelt X035i1CTBa, HO H § KaRI0r0 OTASIHHO KPYII-
HOTO NPERNPHATHA 3aA0JHKEHHOCTD Toc6anry B TeYeHHE
1923/4 I.T. HENpPEPHBHO DpacTeT M3 MecfAua B MECI. [MormAe-
HEe Ba0M/KEHHOCTH OTAEJBHHX IPeANpHATHH ¥ Ce30HHE KOJe-
Ganmg HTO 33T0NMEeHHOCTH IPOABIANTCA B HeGoJMbIION CTEeTIeHH.
IToramenfe CTapoil 3aJI0JUKCHHOCTH CIVIOMIL M PILIOM TIpoHC-
XOIAT OHOBPEMEHHO C TOJydeHHeM 0T GaHka HOBRX KDPE/MTOB.
ToT MTOCTOSHHHN TPHINB H OTIHB CPEeJCTB M3 GaHnka B Ipe-
[pEATHE W 00pATHO, KOTOPEIM XapAKTEPeH L B32MMO0THOTIIE~
HHi Memay GaHKOM H €ro KIHeHTypoll IpPH PasBHTOM CHCTEME
KpefuTa, BCTpeYaeTcd IOKa B NPAKTHRE Toc6ankra JHIIL B He-
Gonbrmoit cremenm, Tagoe MOJOKEHAE Belelt 00bACHAETCA TEM,
470 GONBIIEHCTBO KjimeHToB [oc6aHKa, TOSYIApPCTBEHHEE, KO-
OmepaTHBHEE M OTYACTH H JACTHEE IPEANPHATHH, B CYIIHOCTH
BO3HUKIN WIH 10 KpailHeil Mepe CTAJIM paorars Ha TPABHIb-
HEX KOMMEDYECKHX HadalaX OJHOBPEMEHHO © Toc6anKoM, C
komia 1921 1. [lpm cBoeM BOSHHKHOBEHHH HJIH ,JIEPePOKIeHAR
OHT 0GIAIANM OYeHb HEe3HATMTENLHEIMH OGOPOTHHIMA KalHTa-
JaMy, HeGONbIIAM HACIENCTBOM, KOTOPOE HOIl moay4ymi OT
IpeecTByomei BU0XH. B TO e BpeMd BCE BTH NPeInpHATHI
B Teuemme 1922 I. H B 0COOEHHOCTH 1923/4 T.I. TepPeHHIn
Takylo e TWoJocy OHCTPOTO PASBHTHA, KAK H cam Tocymap-




crpennmii Bamk. DTo pasBATHE B 3HAYMTENBHOH Mepe OKasaloch
BOSMOMHEIM GIaroqapsa yeHJIeHHI0 000POTHHX KalHTAJIO0B IyTEM
nosryuennsx oT Loc6anka KpenmuToB. IIpm BeeM TOM HOTpe6HOCTH
B OGOPOTHHIX KAIHTANAX YIOBJIETBOPANACH OUYEHD CRYHO.
Bo BESKOM caydae B HEX OIIYINAJCH MOCTOSHHHIT HENOCTATOK
TIPH JAHHOMN CTPYRTYpe STHX IpeIpHATH. OTEM 00BsSICHACTCH,
10 B Tedenme 1923 —1924 T.r. He Ha6IOIAIOCH elle TOr'0 IPo-
[[6CCa BPEMEHHOT0 O0CBOGOMIEHHA 9aCTH OOOPOTHHIX CPEJCTB
B M3BECTHHE MepHOAH [07ia, KOTOPHIl XapaKTepeH i 0ORYHHX
VCJIOBHIL X03AHCTBA.

Hajio, BIIpoUeM, CKasaTh, 9T0 B BTOHl HEJOCTATOTHOM JIHK-
BHIHOGTH arTHBOB I'ocOaHKA HIpaeT H3BECTHYI0 POJIb H TpyToiH
MOMEHT, KOTOpPHIN Takme IMPHHAICHRHAT K THCILY cralEX CTOPOH
B o6cranoske paGore T'ocGamka. ME mMeeM B BHILY ocobHe
VCJIOBHSA OUCKOHMHON TIONHTHKH.

B Komme 1922 TI., KOTJa HAyajcsa BHIIYCK YEPBOHUEB H
QKTHBHEE Ollepalinm OHJIH IIepeBeleHH Ha TBEpAOBAJIIOTHOE
HegncseHme, Toc6aHR CTAJ TIATHTH M0 TEKYIIUM CHeTaM B Hep-
BOHIAX 49/, TOJOBHX, & 10 BRJIAJAM B COB3HaKax 12°/, TOJOBHIX.
Ilo BEIajiaM B UePBOHIAX GHIIM yCTAHOBIEHH 00Jiée BEICOKHS
cTaBkRE 70 8%/, rogoBHX. IIpOIEHTHEE CTaBRH II0 y49eTy BeKCe=
Jdeit # ceygaMm OHUIH YCTAHOBJIGHH B pPasMepe 129/, TOXOBHX
I OTIepanMii B YEePBOHIAX, B B pasMepe 2°/, MECHYHHIX A
CTAPHX ONepaldii, KOTOPHEe NPOLOINAAIH HCIHCIATHCA B CO-
BeTCREX pyO6aax. Bmecre ¢ Tem OhUTa IOHHMEHA JIO 00BIIHHX
B GAHKOBCKOIl TPAKTHEE DPasMepoB Ta n06aB0IHAS KOMHCCHS,
KOTOpas B TedeHHe 1922 I'. B3UMAJIach 110 IOBEINEHHHM CTab-
RaM 110 PABHEIM OIEDAIHAM H KOTOpas HAMeJa HeJbi TaCcTHIHOE
MORPETHE TOTEPh, IPOMCTEKABIIAX 0T NAJeHH Kypca COBET-
ckoro pyGmas. Kpymeas TOTOJIHHTENBHAT KOMHCCHI OBLTa  CO-
XpameHa JHNTb g OMepanai Mo (OEHAHCHPOBAHHD SKCIOPTA.
BareM ¢ moasS 1923 T., B CBASH ¢ 00IIEH KaMIOaHueid 1o IMoHH-
JREHMI0 HAKJIAIHEX PACX0[0B B IIPOMHILIeHHOCTH, ['0oc0ank BHOBR
MOHHANI CGBOM CTABKH JIA TOr0, 9T0OH %/%/, Ha KAIHTAJX HE
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JIOREIMCE CJOMIIKOM 3HAYHTENbHHM OpeMeHeM Ha IleHy TOBapOB.
TIporeHTHEE CTABRE GENIH yCTAHOBJIEHH B CIE/(YIOIIEM PasMepe.

T : o
HaE RS &,
ge Rg 2o HE
Onepannu: SgoaL Onepanu: cBl ek
&= o gt FS; = =
0/y TOOBLIX. 0/y TOLOBBIX.
1. Y9eT BekceJe: s 7. [Tpon3BOACTBEHAEIO
10 30 gHeH ‘. . . . . 8 9 HejeBbie KPelouThL:
pi Bl el e LA A L) 0 KpejuTaM 9KenopT. — 2
AL AL S e S [ 5 . puyTped. — 12
Ceprme 90 mmeft . - & 11 12 8. [Tox Bamioty. - . . . 15 12
9, Cuem,. Tek. cdeTa I0] Ilag G6agkoB . . . . . 10 10
BeKCen" . . - - - - . 10 12 9. Cpounsle cCyIBI HOX
3. Cpem. Tex. cgeTa TOM - BANIOTY:
TOBAPBI W TOB. AOKY- 70 BOGITHOT o o st st LOLESSLE
EGHARLL e A e s L 12 SRl hes e Tl L
4. Cuen. Teg. c4eTa TOM _ = 60 2 SR S B 9
TOBAPE!, OCTABIINECSHT Cenime 90 nmeit mus
HA XpaHeHHu ¥ KiInA- 6aukoB (L 4
BIITOR I o s a2y Ilng uposgux . . « - - O 8
5. Yuer nyGanKaToB H 10. Cpo4uiple ceybl MO
TOB. AKKpenaTABEI. . 10 9 [leHHbBIe FOCy1apeTBe -
6. Cpognble CCYNBI 1O Hple OyMarg . . - . - 8 —
TOBAPHL: IpH nepeydere aTHX
mo 30 pmeit . . . . . 12 10 neusbx Gymar GaH-
Eann., T b T iR ORI B IO iy TS onall M=
Fr T SRR e s b e )

HoBHe GTABKA OLUIA YAOBJIETBOPHTENbHH JUIA GaHKa, MO~
CROJIBRY MEJTy NPONEHTAMH, B3HMACMBIMA 10 AKTHBHEIM OIe-
PAIHEAM H INIATHMBIMIA 110 TACCHBHEIM OIEPATIHAM, COXPAHHIACH
BHAUMTEIHHAS PASHAIA, TeM (oJee, 9T0 H3BECTHYIO 9acTh CPeNCTB
Toc6ank He MOMueH OHUI OMIAYABATE, OCKOIbRY OMHCCHA OaHK-
HOT TIPEBHIIAJA HAKOIWIAEMEIL BAJOTHO-METAJIIATCCKAHE (OHT,
Ho B Toske BpeMs IPOLIEHTHEE CTABKH Toc6aHka 0KA3aJIHCh CJIHII-
KOM OTOPBAHHEIME 0T PHHOYHHX YCJIOBHIL, TaK Kak PEHOYHEI
TIPOLEHT GEUT 3HAYHTENbHO BHEme. He ToTpK0 001IIecTsa B3aHMHOT'0
KPEATa, HO B KpyIHHE CaHkA Gpaid II0 ccylaM B 2—3 pasa
6onpnre, B ocoGeHHoct:m B mpopmAnEd. Ha Tak HasHBAEMOM




175

,BOJIBHOM® DHHKE 32 JeHbI'H Gpasmm 7o 10°/, B MecdAl H Jaie
GonpOie. B BHIY CTOJH Pe3KOT0 PACXOAICHESI MRy yIeTHRIMA
craBKAME PHEKA H crapkamu ['oc6anra MOCIEJHHH OBV JHIICH
BOBMOJKHOCTH BECTH JHCKOHTHYH IIOIHTHKY B OCEYHOM CMEICIE
sroro cxosa. llpomenTHag craka [locOamka HE MODVA
COTYSRHTH PEryJATOPOM ABHAKEHHA CCYAHHX KATHTAI0B H GaHR
He MOP MAHEBPHDOBATh STHM OpysmueM. JJd KIHeHTypH Toc-
GaHKA TIPeJICTABISIIOCH BHIOJHEM MAaKCAMAILHO HCIOIL30BATH
¢BOH KpejHT, B yUYeTHHIl IPONEHT He ABJAJICA CHepPHRHBAIOIIHM
CTEMYJIOM TPH PACIIAPEHHH NpefnpHATHi. BaHK He MOT IOHH-
J£aTH CIPOC HA RAMHTAJIE IPH IOMOIIH IOBHINEHHS CTABOK II0
aKTHBHEM OTepAIEIM, HO0 Jame BpeMeHHOe yBeImIeHne CTaBKH
TocGanka B 2 pasa He MOIVIO OH OKA3aTh YyBCTBHTEIBHOTO BIHA=
HES Ha KAJBKYJIANEI TOBApa H HA IIaH PAGOTH MPEeNIPHATHA.
B To ske Bpems IocGaHk GHJI JHIIEH BO3MOMHOCTH YCHIHBITH
IPHTOK CPEACTB Ha TERYI(HE CHeTa IPH MOMOINE MHOBHIICHHT
CBOElt CTABKH TI0 TACCHBHHM OlEpanmaM, HO0 I B BTOM CIydae
yIBOGHHE WIE Jaie YTPOeHHEe CTABEN HEe MOIVIO CO3JaTh Ho-
CTATOTHOTO CTHMYJIA JJIA yCHICHHOT0 IPHIABA CPEeJICTB K GanKy.
¥V Toc6anka ocTaBajica TOIBKO ONHH CII0CO6 PEerynpoBaHRA
CBOMX KpeHTOB B MOMEHTH HANpPSMKEHHOIO COCTOAHIA €r'o
CpeICTB, & UMEHHO—IPH MOMOIIH CORPAINEHNST HX DASMEPOB,
T.-e. IMyTeM YIOBIETBOPEHHS MPEIBABIACMHX Ha KPeJHT Tpe6o-
BAHEH JHIIb B YACTH, IIPH YeM STH CORpANIeHHs BCETIa BOCIDH-
HIMAJHCH PHHKOM, KAk HCKYCCTBeHHEE M HEOKMaHHEIE.

#

§ 5. FocynapcTBeHHHIl GaHK ORIl IIePBEM KPeJATHRM yupemx-
JeHHEeM, BOSHHKIINM B HOBHX yCJIOBHsAX. Beaej 8a HUM CTAJIX
BORHMKATH Jpyrume GAHKH B K Cpefmne 1924 T. 06paszoBaIach
yoke BHAYATEJbHAA CETh KPEeJUTHEX yupemzennit. B oomen,
MH HMEeM K CpejiHHe 1924 I. CJIe/yI0Il, THIIR STHX yupemIeHIi:

1) Baukn axyuoneprozo THIIA, M3 KOTOPHX HanboJee Rpymn-
HEM aBisgerca ,Poccmifckmit ToproBo-UpOMEIIIIEHHEIL GaHKR*
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(,TTpoMGaHK®) C TPaBJeHHEM B MockBe, W K UHCILY KOTOPHX
Hajl0 OTHECTH eIle ,DaHK I BHEIIHeIT TOPTOBIH C.C.C.R.=
(pampme PoccHiCREH Kommepuecknit DBaHk ,PocroMGanK“) C
npasieEneM B Mockse, JlaspHe-BocTOTHEH GaHRr (TIpaBiIeHIe
3 Ynre), JOro-Bocrodnsiii GanK (B Pocrose Ha JIoHY);

2) LlenmpabHbiii Censcro-xo3siicmeenolii GAHE;

3) Bauku Koonepamusrozo THIZ, K qpcary KOTOPHX OTHO-
eares BeepoccHHCRAN KoomnepaTHBHEI GaHk (,,Bce}coﬁamc,,) 1
YEpauHCKHIl GAHE;

4) Iopodcrue GaHKU (MocroBeRIit POPOJICKOIT OAHE, JleHnH-
TpajcRHit KOMMYHAJIbHEL G2HK, XapbKOBCKHI ropofickoil GaHK,
HusmeropojIckEl TOPOCKol GaHE, Bomoroekuil KoMMYHAIbHEH
6aHER H 1p.);

5) O6ujecmsa Baaumroz0 Kpeduma, 9HCIO KOTODHX E CPe-
IuHe 1924 T. IPeBHIIAJI0 703

6) Obwecmsa Ceabcro-X038EcmeeHH020 Kpeduma, ROTOPHX
£ 1 WOHEA 1924 T. GHIO OKOIO 25;

7) Kpepurane H ceymo-coeperaTebHES TOBAPHIIECTBA;

8) Toponckme JOMOApIEH, B Mockse 1 JIeHIHI'DATE;

9) ClepezamensHble KACCHL.

Kpome TOr0, BOSHHEIH KDEJHTHREE yuUpeskieHnd co CHer-
ABHEIME 32789aMu, kKak ,Pacouni Gamr® B Iomese, ,paboTue
KaccH* Ha YEKpamHe H T. TL

I3 GapkoB IepBOro THIA HAHOOJEe KPYIHEM SIBJIACTC
IIpomGank. ITpoMGaHK HATAX CBOIO NeATeIBHOCTS B KOHIE 1922 T
¢ COGCTBEHHHM KammTajoM B 3,4 MAIL py6. HOMHHAJLHHX.
Barey GEUTE CHEJAHH JOTOJIHATENHHHE BLIYCKH aRmuit, 7 B
KOHILy TEPBOr0 ONEPAIMOHHOr0 TO3, Ha 1 oxraGpsa 1923 T.
coGCTBeHRHT RamuTal GaHKa COCTABMI 15,3 MEJIL PYO. SABIAICH
mo opMe GAHKOM AKIAOHEPHHM, IIpombani, B 0CmEeM, TPe/-
crapIgeT co60n TOCYHApCTBEHHOe KPeINTHO® yupemaeHne, TaK
k4K [OUTH BCe ero aKkIEH HAXOJATCA B Pykax rocyAapeTBeH-
HHX yupemJeHuil npeanpuarai. W3 armuif IIpoMbaHKa, pas-
MEIIeHHHX K KOHIy IEpPBOro 0IIEPAIIOHHOT0 TO/Ia; HAXOLHIOCH
B pyKax TroCyJapCTBEeHHHX TpecToB H CHHIHKATOB 43,6%,, ¥




JPyTHX TOProBHX TOCYRapCTBEHHHX opranusammit — 18,7%/,
y CMEIIAHHHX AKIHOHEPHHX OCIIECTB C IPEOOIasaHHEM T0Cy-
JAPCTBEHHOTO KamnTana—19,7%, ¥y HKBT —6,7%/,, 38 BCHX n
y ero MEeCTHHX OpranoB—4,2%, y HEIIC — 3,2, ¥y npyrax
KPEJATHEX yupespennii—1,4%,. Ilo cBomm samagam ITpoMbarK
ABIAETCA yuYpeskjeHHeM, KOTOpOe IOJAKHO O0CHyKHBATH Kpe-
ITHTHHE HYMSIE TOCYAapCTBEHHON TPOMEIIIEHHOCTH. B sTom
cMucae OH spiasgerca GagrxoMm BCHX, OammalmmM 00pasoM
HANPABJANIIEr0 €ro eATespbHoCTb. TPEecTH, CHHANKATH H TPy~
rye OpraHH3alud, CBA3AHHEE C BCHX, gepsar B oToM GaHKe
CBOH CBOOOJIHEIE CpejcTBa, H 8TO C03[aeT MCTOYHHE JJIT POCTA
8ro BKJIANOB I TEeKyIMHX CYeros. He mMed TeX NpeHMyINecTs,
KOTOpHE, Kak MH BHJENH, AaeT I'0COAHRY €ro HemocpencTBeH-
Has CBA3H C TOCYJL. KadHadyeCTBOM, TIpoM6aHk, Kak CIIeHAJIbHE
6agr BCHX, TeM He MeHee OTYaCTH NHTAETCH, XOTd H B He-
GOJBIION CTeeHH, RAIHTAJIAME, HAYIIMMA B3 O0/KeTHEX HCT0T-
HrKoB. Ha TeRymux cuetax H BRIaxax ITpoM6aHKa BpeMeHHO oce-
QLT 9ACTH TeX CyMM, KOTOPHE OTIIYCKANTCS HEROTOPHM 0TPACIAM
TIPOMHILIEHHOCTH H3 OI0JUKeTHHX CPENCTB Ha IIONOJHEHHE Ze-
(unnra, B 9ACTHOCTH B OpMe 0JITOCPOYHHX CCYH. [Tpom6aHK,
Tak e kak 71 [oc6aHk, IOCTPOMI 3HAYHTEILHYI0 CeTh (HIIAJIOB.

06 obmieM pasBaThu omepanuil IIpom6aHka [aioT IpenCcTaB-
JeHHE CJeJlylnIIHe JIaHHHE.

Becy argruB IIpoMGaHka 10 CBOJZHHM OajlaHCaM—IIPaBIEeHHA
W OT/IeJeHHH—COCTaBISI (B THC. I€DPB.):
Ha 1 aaBapga 1923 r.— 342 Ha 1 cenrsabps 1923 r.— 8.168

,» 1 ¢eBpand , — 507 5 1 ORTAOPI: ., — B.751
» 1 Mapra - —1.203 , 1 HOAGDA 5 —10.020
, 1amperd ., —2.,425 , 1 merabpd N —11.250
. 1 Mag = —8.139 , 1aEBapa 1924 r.—12.847
s 1 HIOHSA 3 —38.516 » 1 (QeBpant ., —15.849
» 1 HIOJIT s —4.,621 » 1 Mapra - —16.748
» 1aBrycra , —17.024 » 1ampeag —16.853

» 1 HIOHA = —21.499

12




Mu mosmem, TagmM 06pasoM, KOHCTATHPOBATH IOBOJHHO
Guerpoe HapacTasme omepaumii. Ecam ofpaTHThes K LH(pAM,
XapaKkTepH3yIONEM Y IeTHO - ceyAupe onepannn [IpoMGanka, To
pasBHIHe WX IpEICTaBIdercs B ciefyoinem Bane. Do mome-
IeH0 B YYeTHO-CCYIHHX OMepalusix (B THC. 9ePB.):

Ha 1 snBapa 1923 r. 207,3 Ha 1 oxra6ps 1923 1.4.492,3
i AURTIDeIT 697,5 , 1 guBapa 1924 r. 6.812.2
» 1 HIOJH i 2.519,8 A B e g 0 T 9.795.

ConocraBienie KpeauTHHX omepanmii [Tpom6anka ¢ COOT-
BETCTBYOIIHME omeparuamu ['oc6anka IORasHBaeT, 4YT0 ¥
IIpoMGanka B8a B3aeMIOEKAMI COCTOSIO HA 1 AHBApA 1924 T.
22°/, Toif CYMME, KOTOPYIO IOCTHIAJA 3aT0MKEHHOCTD T'ocoanry
€O CTOPOHH ero RImeHTypH. TeMI HapacTaHusd KPeJINTHEX oTlepa-
nmit [TpoMOaHka HECKOJbKO CHILHEe, HeM TeMIT HapacTaHWs
prHX omepamnuit y I'ocbanka. JT0 ABJIAETCA CIHE/ICTBHEM Yuke
0TMEYeHHOT0 HaMH (harTa OHCTPOr0 HAPACTAHHA BANIOTHO-ME-
rasraecknx (ougos I'ocoanka.

He gBiagch SMHCCHOHHEM OamroM, IIpoMOaHE, eCTeCTBEHHO,
WHAYe CTPOHT CBOH TACCHBH, deMm I'ocOank. B 5TOM OTHOIICHHE
33CJIYKHBAET BHIMAHIS GOJIBIIIH yIeJbHEH BeC ,TyMRIX JeHer-
B maccmBax IlpomOanka, dem B maccmpax IocGanka. Briais
H Tekymmue cdera sHapacTagm B IIpombanke B Tedenme 1923—
1924 1. caenyomuM 06pasoM. OHE COCTABJSAIM (B THC, YePB.):

Ha 1 auBapa 1923 r. 97,1 Ha 1 suBapd 19:4 1. 4.263,7

, 1 ampemd - 1.385,5 sl amperss: o, 5.3561.
s 1 HIJII 4 2.251,1 , 1 HIOHA 3 7.831.
» 1 orrabpa ., 3.224.6

B arm nmdpe BXoAAT, KAk BRIAJH W TeKylIne CHETa
B YepPBOHIAX M YePBOHHOM HCYHCICHUH, TAK H TeKyIne cueTa
B HHOCTpaHHO# Bajore. Terymiae cdeTa M BRIAJE B PycCCKOit
BAJIOTE COCTABJANH Ha 1 OKTAGPA 1923 1. 2.562 THC. Y€pPB.,
B T, Y. TeRympe cYeTa B YepPBOHIAX 2.119 THIC. Y€pPB., a TEKY-
e cueTa B UepB. HCYHCJEHHH 414 THC. dYeps. Ma mmgp,
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IpHBEJICHHBX BHIIE MH BHICIH, HTO B I'ocGankre K 9TOMY
BpeMeHH COCTOSUIO HA TERYIIAX CHeTax M BRJIAJAX B PYCCKOH
pamoTe, Kpome Brimajop HE®D, 8.481 THC. UCpB. Taxmm o0pa-
30M, TeRymime cHeTa [IpoMbanka COCTAB/IAIHN Ha 1 oxT. 1923 .
0ROIO0 30°/0 TeRymEX cueToB I'ocCaHKA, My TEM Kak 06BeM
KPeIUTHEX OIepALii [IpomMbanka COCTABIAL 22°[o, & o6nLai
GaaHe BCENo JIMINb OK0I0 10°/; MO CPaBHEHHIO C KPEJHTHBIMI
ofleparEAME H (ajJaHCcOM Tocanka. B TO /e BpeMs, B IACCH-
pax IIpoMGaHKa HIPAIT HEROTOPYO POJB KDEIATH Focoangra.
O6masa Ba10JkeHH0CTh [IpoMOaHKa TocOanry COCTABIAIA HA
1 ampesd 1924 r.—17,7 M. D.

LlenmpaabHblil Ceascxo-Xoasiicmeennbl bank OTEPHI CBOM
neitcrera B MockBe B mole 1924 T. Ero ocHOBHOW RaIHTAI
06pasoBaH. IIyTeM ACCHTHOBAHMA EMY . H3 CpejcTB Ka3HH
40 MmIIL. p. 3oxoToM. Kpome, TOro emy OTKDPHT 3HAYNTEJBHEIM
RpefET co cropoHs ['ocy/@pCTBEHHOTO faHKa. I9T0T OaHK HMeeT
cBoelf 3ajaueil IpefoCTaBeHHe KpeJHTa KPECTHAHCKOMY XO-
BAUCTBY JId CHAGEHNA ero OpyAHSMH IIPOH3BOJICTBA, BOCCTA-
HOBJICHHSI €I'0 OCHOBHHX KallHTAJO0B, H COeHCTBHe YIIYUIIeHHIO
yEIOBHIl COHTA KPeCThIHCKRAX mponykroB. Cpoo pabory 9TOT
GaHk IOJMIEeH Becrtdm uepes ,001IeCTBA CeJIHCKO - X03AHCTBeH-
HOTO KpejuTa®, 0 KOTOPHX Oyier Ppedb MaJblle, OMHPAACh B
KOHOYHOM CUYeTe Ha KDPeCTHAHCKHE KDEJHTHHE TOBAPHINECTHA.
B o6amgaiinryio o4epenb IE-Ceapero-Xo03. Bank HpeNmoaaraer
OTKPHBATh KPEJHTH HA IIOKYIRY CROT4, CeMEHOBOJICTBO, Pe-
MOHT MACTONENBHEX 32BOJOB, MEJTHODAIHI X T. I.

W3 GagkoB ROOMEPATHBHOTO THIA 60Je€ RPYIHHIM SIBJISIETCS
BeepoceniicRITi KooneparuBHEi bBa#k (,BeeroGamkr®). ITOT
GaHK, TIPABIEHHe KOTOPOTO HAXOIHTC B Mockse, OBLI IpeoGpa-
30BaH B KoHme 1922 T. m3 6. Baukra Tlorpeburenseroi  Koorme-
palun (,TToroGanka®), yIpeHIeHHOT0 B HayaJe TOro JKe Iroja.
YupeaurenayMu BeeroGaHKa BECTYITIN TAK HA3HBaeMHE ,KO0-
OlepPaTHBHEE IEHTPH " [[erTpocons, Cemaberocowns, Beeroaece,
BeeronpoMcons. # 1Ip. HopHii GaHk, MepeHAB AKTHB H TACCHB

12*




6anra IloTpe6urenseroit Koomepanuu, ImOCTaBui cebe 3aiadein
o6CayKHuBaHAEe KPEIHTOM BCEX BHIOB Koomepanum. K ROHILY
1923 r. Gank mMea 14 orTpesenmit W 11 arencTs. 06 omepalax
Beexo6anka 3a IMepBHH OIEPAlHOHHBIN Ioj (SHBAPb—CeHTAOPD
1923 r.) maT IpefCTABICHHE CIelyoInHe HEQPH. Beexobank
BCTYIMJ B IEPBHIl 0IMEePANHOHHKEN IoJ ¢ GaJaHcoM B 247 THC.
yeps., KoTopHil 0H nepensn or ITorkoGanka. Ha 1 ampens 1924 1.
CBOJHHI GajaHc GaHka JocTur 6.706 THe. 4epB. B uyacTHOCTH
GaraHCH NpaBieHEA BcexoGaHKa HAPACTAIH CIeLyOIINM 006pa~
30M. bBajane cocraBasil (B THC. YepB.):

Ha 1 aupapa 1923 1. 199,3 Ha 1 mionsa R 0
» 1 ¢eppaig , . . 1783 , 1 Hond i el 2D
» 1 MapTa e ool » 1 aBryera ., . .1.578,8
Al AIPEIET: <y s 248150 » 1 cesrabpa , . . 1.970,7
5 1 Mad 2 520,7 » 1 OKTHOpE , . .2.579,5

Mu uaGJIIOJIaeM, TakAM 00pa30M, HeIPEePHBHEII pocT GaHKka.
Ho Bce ske Beero6ank ABISETCA MOKA HEGOJBIIHM YUPEKICHUEM.
Co6eTBenHHiT KamATax OaHKa COCTAaBJIAX HA 1 amp. 1924 1.
10,3 Mmy. pyG6aelf, H BRIAN0B H TeKYIIHX CYETOB Yy HEr0 OHJIO
#a 18 mMmi. py6. Kpynnyno poas HrpaiT B DaccHBe ,3aliMBl-H
clelHAJLHEE Tekymrae cyeTa”, Ha 16 MHJ. pyol., IPH YeM cloja
BXOJHUT 3HauuTeJbHas samodskeHHocTs Iocbanry m HE®. Yto
KacaeTcd OCHOBHHIX CTaTell aKkTHBA, T0 B KPEIUTHHX OIepa-
[EAX—CCYAHHX ¥ YyYeTHHX—DBcekoGaHk HMeJ Ha 1 ampeis
1924 1. Bcero 4.404 THC. YE€pB.

W3 EpenuTHHX yIpemIeHnil TPeTheil IPYNIIE—-KOMMYHAIb-
HHX 6aHKOB—Hambonee KpynHEM aBiadgercs Mocroscxuil I'opoo-
cxoli Bark. DT0T GAHK OTKPHU CBOM jeiicTBud B Mockpe B Ha-
yaje 1923 r. B ¢opMe aKIHOHEPHOTO OaHKA C OCHOBHEIM Ka-
OATAJOM B 2,5 MAI. py0. 30, MocroBeKHil TOpOACKOi GaHK
(l'op6auk) ceasan ¢ MOCKOBCKHM COBETOM H IHTAETCH B 3HAYH-
TEJLHON CTEIEeHH CpPEeJCTBAMHE I'OPOJCKHX YYpPeRIeHMIl H Ipes-
npuatuii. MockoBermit ,['op6ank®, Rak 1 Jpyrse TOPOJCKHE
GaHKH, MCIOJHADT HEKOTOPHE RasHaudelickae (QyHKIHH B 00Ja-
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crm MeCTHOro OloJkeTa M B HUX YACTHYHO OCEJal0T BPEMEHHO
cBOGOIHEE CpPeNcTBa TOPOJCKAX O6omeros. BaHk OTKPHI B
Mockse @ MOCKOBCROM T'yGepHAH CBHIIE TECATKA TOPONCKHX
oTIeJennit 1 arescTs. B reueHnme 1923 T. MocroBeruit Topos-
crott GaHK YBEIHYHI CBOH OCHOBHOI KalmTasg mo 6,7 ML pyo.
IyTeM JOIOJIHHTETBHOr0 BHILYCKA ariuit. Terymme cueTa I
praagn  cocraprsum B Mock. T'opbamke Ha 1 amp. 1924 T.
3.392 THe. 4epB. ['0p6aHk, TakmM 0GpasoM, padoraer IO Iipe-
AMYIIECTBY HA CYMMH, HOCTYHAWINNe Ha €ro TeRyIme cueTa.
['raBuag 9acTh cpefers opOanka MOMEINEHA B yICTHO-CCYINEX
oIepanuax. Saf0IKeHHOCTD KJIMEHTYPH FopbaHka IO STUM
orepaluaM COCTABIMANA HA 1 oKT. 1923 1. 2,386 THC. YepPB., Ha
1 guB, 1924 r.—2.714 THC. 4epB., & HAa 1 amp. 1924 r.—4.232
Ec. 4epB. 110 pasMepy CBOUX KPEHTHHX omepainuit I'op6ank
3aEmIMaer, NPUOIH3NTEIbHO TAKOE JKE MECTO, Kak I Beero6aHE.
Kamenrypa ['op6anka €OCTOHT, I'NIABHHIM o6pasoM, U3 TocyHap-
CTBEHHHX YUpemIeHuii, 3a KOTOPHIME Ha 1 ORT. 1923 P. UHC-
qmIoch 72,69/, BCEH 3aI0IMKEHHOCTIL 542 ROOIEpPATHBHHMI OPp-
PAHIBAIAAME YHCIIIIOCh 22,0%0, & 38 YaCTHEIMU IPe0PHATIAMA
5,4%0 BceX CCYyM.

(CBoeoOpasHoe MecTO B KPEJHTHOH CHCTEMe CCCP 3annMaioT
obuecmea B83aUMHO20 Kpeduma, n60 OHM SABIADTCA  eIHH-
CTBEHHEIMM KpPeJUTHHMH yYPeRIACHHAMM, 00Ty RABADIAMA
94CTHYI0 TOPTOBIIO M IPOMHIILICHHOCTH, M HAXOMATCA B Hamn60-
Jee GIIBKOM CONPHKOCHOBEHHH C YACTHHIM JIEHEIRHBIM DRHROM.
He mosxydyad HE IPAMOr0, HE KOCBEHHOTO IMOAKPEIIEHHA H3 TEX
GI0IPRETHEX MCTOYHIKOB, ROTOPHE, KaK MBl BHJIEIH, B GoapIIelt
MM MeHbIIeii Mepe MHATAT ITACCHBH BCEX JPYIHuX 0aHKOB, H
OJB3YSACH CPABHATENHHO HEOOJBIIAMI RPSJHTIMA B Toc6anke,
06IIecTBa B3AMMHOTO KpEJHTa BHHYKICHE INIATATH TI0 CBOIM
TEKYIIM CYIe1aM PHHOYHEM MPOLEHT, M B3IMAIOT BHCOKHUIL IIPO-
[eHT 110 CBOHM AKTHBHEM OIePaLIM. O6miecTBa B3aNMHOTO
KpenTa, KOTOpHE II0 CBOEHl KOHCTPYRIMI MAJ0 OTJINIAIOTCS
OT TpeARHAX yIPERAeHHil ST0ro THNA, CTaIHM BOSHHRATL § HAC
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eme B 1922 1. Ilepsoe—dJlenunrpagckoe O6ur, Bsammu. Kpep,
BOBHMEJIO B moHe 1922 1. Ha 1 oxr. 1923 r. ()yHRIFOHIPOBAJIO
38 o6mecr, B ToM umcre B Mockse—4, H B Jlenmuarpajge—4a,
Ha 1 gxBapd 1924 1., HX OnJo epwmme b0, a K cpeluHe
1924 1—cBamme 70.- Oppako, oOmepali® OOIIECTB B3AMMHOTO
KpejiATa PasBHBAIOTCS MEJUIEHHO, W OHI [PEICTABIAIOT c006010
0ueH HEGOIBIIHE TI0 pasMepy 060poroB yupesmsenud. Haubo-
mee kpymuoe oGmecrso, Mockosekoe Topr.-Ilpom. mmexo Ha
1 woHsS 1924 T. 6aJaEc B cyMMe OKoI0 2.800 ThC. Py0., 2 06a-
qanc scex 55 oomecrs C.C.C.P., 0 XKOTODHX HMEJINCH CBEIE-
HES, COCTABNSII HA TO ke UHCIO0 OKOJIO 13,1 MHI. py6. ® GBI
HOUTH B 5 pas Menbure Gananca ojHoro Mockoseroro I'oponckoro
Baura. VaTepecHo OTMETHThH Tak#e, 4TO B CTAPHIX o0IIecTBax
B3aMMHOTO0 KpeIuTa GaJaHc OJHOTO O0mecTBa 110 JIAHHEM H&
1 SHB. 1914 T. COCTABIAN, B CpefHeM, 956 THC. pyOJel, MemIy
TéM Kak HOBHIE 00INeCTBA HMeJH Ha 1 HIOHA 1924 T. cperHmit
Gamanc B 24 TeC, pyo6iaeil. 9TH NU(PH IOKABHBAT, HYTO JIE-
ATeILHOCTh OOLECTB B3AMMHOI0 KpPEANTa HOKa HE MOJIy<dHia
ellle y HAC 3HAYNTENLHOTO PasBHTINA. BopiIeyenne JacTHEX Coy/l-
HEIX KAIATAJI0B B chepy KpejiuTHOH OpraHusalldi TPOTERAET,
B 00IIeM, MeJIJIeHHO.
f % %
§ 6. He ocTaHaBIMBAfCh HA PACCMOTPEHHE JIPYTHX Goree
BTOPOCTEITEHHEX BHJIOB (GAHKOB, HMONHTAEMCS OLEHATH 3HATGHHE
Beel ceTH KPeNHTHHX yYpeXIeHIH B ee COBOKYIHOCTH. Ynero
KPeJIUTHHX YYPEMK[EHHI, T.-e. BCEX BH/IOB faHKoB W HX (M-
AUAajN0B, He cyuTad CcOeperaTejJbHEIX Kace, K KOHLY 1923 T.
6EI0 Goaplie 500, B TOM 4YHCIE HMEIOCD.

Yupesspennit Toc6anka . . . . . . .305
i IIpomGanka . . . . . & 43
i Mocrosek. Iopox. Danka 21
z BeerROOAHRS & o 15~ 08D
5 Vipamucroro Banka . . 35
KoMMyHAJEHEX (aHKOB . . . . .-. . 13

O6miecTs Ba3alMHOrO KpepuTa . . . . 53
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Kpome Toro, na 1 AHB. 1924 T. GBHI0 OTKPHITO 855 cGepe-
PATEJNLHEX Kace.

() 3HaueHHH KPeINTHHX OINepalmil BceX STHX yUpesrIeHHil
MOT'YT JaTh TpPEJCTABICHHE ClAeNylomue [aHHBE CBOIHHX Oa-
JIAHCOB Ha 1 amp. 1924 1. (B THC. YepB. Cu. caen. erp.)

Ara Taliiia, KOTOpas BHpPOUeM, He SABISeTCA HCHepIhBa-
pomieif, 00 B Hee He BOULIM [aHHBE 0 KPCIHTHHX yYPEerIp-
HuAX YEpaMHE (YkpanpOaHke ¥ ero OTTeJeHrax H Ip.), a
rarme o Jlaapbre-BocTouHoM W HEE. [p. OAHKAX, NaeT OCHOBAHUE
I HEeKOTOPHIX BHBOIOB. Ecam CONOCTABHTH CBOTHHIL 0AIaHC
BCeX KPEAUTHHIX YYpesmIeHuil Ha 1 amp. 1924 1. B 38 MMJLIL
9epB. CO CBOJAHBIM OaJaHCOM I'ocOapka HA TO e YHCIO, H0-
CTHTIIEM, Kak MH Bujemr, 136,7 MIULI. 4Y€pB., TO nmepBHil
GOCGTABHOT BCero Jumb 28°/; M0 OTHOIIEHI0 KO BTOPOMY. Toc6ask
TPEBOCXOIUT BCe IPOoUie KpeauTHhe YHUPesmkIeHHA IO 0OTILIM
pasMepaM CBOHMX 0OAJTaHCOB IIOUTH B 4 pasa. YmenpHHIT BeC Kpe-
JUITHHX YyUYpemIeHuii o CpaBHeHIn C ['ocOaHROM TIpeIcTaBHTCA,
ONHAKO0, G0Jee BHAYMTENBHBIM, €CHIl MH OyneM COIOCTaB-
JSTH OMHIT JUOIb KpellTHHE ollepallid. Pasmep CpejacTs, T0-
MEINeHHHEX BCEMI KPeIATHEMIT yUpesIeHIAMIL, KpOMe T'ocoanra,
B YYETHHX H CCYIHHX ONEpPAlMAX, COCTaBHI Ha 1 ampedd
228,38 MHJII. P., & [oc6apk K STOMY BpEMEHH IIOMECTHI B TeX
e omepanmax 375,4 MHL . TakaM 06pasoM, y9eTHO-COYIHE®
onepanun I'oc6auka MPeBOCXOJAT T€ e OUepallid 0CTAJNLHHX
KDEJATHEX yUYPemJCHHH yike He B 4 pasa, a TOJBKO B 1=
1%/, cammioM pasa. Eme Gojee GIArompHsATHO CRIANHBAITCH
COOTHONIEHAA JJId KPEemATHBRX yUpe:RIeHHd B o6JacTH IPHBJIE-
YeHHd BRIANOB M TEKYIIHX cueToB. Rar MOMHO GELJIO0 BHJETH
H3 IPHBEJIeHHOH BHIIE Ta0JHIE, JpyTrAe KpeaaTHHE §9ped-
MeHHs YAAYHO KOHKYPHPYOT B BTOH obmactim ¢ I'ocOAHEOM.
Ha 1 amp. 1924 r. TeKynige cueTa H praagu lloc6aHKa mpe-
BHINAIOT TEKYIIHe cYeTa M BRIAJAH HPOYHX KPeIHTHAIX yHpeH=
JleHnil, KAk 9T0 MOJKHO (B0 BHAETh M3 JaHHEIX, NpHBEJIEHHBIX
BHOIe, Jamp Ha 9—10°/,. B TO e BpeMd Ha MPOTAREHHH




| Vaerno- Braager | -
Hrorn :CCL’JIHI:IB. H.a.ﬂ.frlTa.' H -refy_ da'ﬂpﬂ‘
Ganauca. onepa- JTBI mue ?GHHOCTB
A | nnm, i caera. || CCOBHKY.
ITo IIpombasky . . . .| 16.853 9.795 2.626 5.851 1.767
. Poc. Kom. Banky. .| 2.986 1.136 1.088 455 286
» Moe. Fop. bauky. .| 5.263 4.232 671 3.322 403
, 6 1p. xoMMyH. GaH-
REMA) o e e 1.396 762 310 475 58
. BeexobaHEY . . . . 6 706 4.404 1.028 1.801 879
» 21 o6, Cenbek. X03.
T4 014 TTP e e e b e 3.712 1.953 1.969 124 415
. 480061, Baanmu. kpe-
T18% i A et ML B 1.133 543 205 373 186
Hrtoro . . .|| 88.049 22,825 7.897 11.901 3.904

BCEro roma Terylime cuera B l'ocfaHke, 3a HCRIOYEHHEM CYe-
toB  HH®, pacryT MeiieHHee, 9eM B JPyIHX KpPeTHTHHIX
yupex e HaAX.

Hrax, ypmenpHuiii Bec I'ocOaHka H JDPYIrHEX KpeJAHTHHX
yapesmaeHnii B o0IIel KPeJHTHOM CHCTeME CTpaHHl IpencTaB-
JfeTcsl PasNUYHEIM B 3aBHCHMOCTH OT TOTO, HJET JH peyb 00
o6IIeM pasMepe Omepaluii Hiam 006 olepaludX KpeIHTHRX
B YBKOM CMHCJE W BRJIJHHX. 910 ABJIAETCH PesyJbTaroM Tex
ocoGenHocTeii B cTpykrype I'ocOaHka, Kak YYpemIeHHS, BEH-
TOJMHAIINEr0 0JHOBPeMeHHO SMHCCHOHHHEE, KDEJHTHEE X Ka3HA-
qeiicknme (YHROEH, 0 KOTOPDHX ILia peub BHIIe, I[0CKOIBRY
Toc6ank HampaBideT 3HAYHTENBLHYI0 YaCTh CBOHX CPeICTB Ha
HOMOJIHEHHe BAJIOTHO-METAIAYeCKOT0 (OHJa, 00HeM ero ome-
paumii, B3ATHX B IeJ0M, SBHAYHTEJHHO IPEBOCXOMUT DPaGOTy

1) Apxanreanexnii, Bomorogexuit, Tomenscknii, OpenGyprexkufi, Ha-
seropojackuii, JIeRuHArpagcKuil.




BCeX TPOYHX KPEJUTHEX YIPE:mIeHHAH, § KOTOPHX 8Ta CTOPOHA
mesrespHOCTH oOTcyTcTByer. Horjia jke MEL TOIXOJHM K pac-
CMOTPEHHI) RPEeJATHHX ONePAlHi B YBKOM CMECIE CI0BA, DOIIb
0CTAJIbHEX EPEIHTHHX YYPeMIeHHI BEHCTYIAET Iepen HaMu
B GoJiee BEITOJHOM CBETe.

TeM HE MEHEe, OMmHOCUMENbHBLE yAeJpHH Bec KpeJHTHHX
yUpemaeHH 0CTaeTCA K Cepe/iuue 1924 T. eIlle HEe3HATHTeIb-
puM 1o cpasHenmio ¢ Toc6amrom. IIpeoGranaomiai poib Toe-
6anka B kpemurHoi cmereme COCP B 0COGEHHOCTH Gpocaercd
B 171833, €CJH COTOCTABHTH €€ € POJIBI0 HMHCCHOHHKIX 6aHKOB
B JPYTHX CTPaHAX HJIH C POJBIO CTAPOro T'ocynapcTBeHHOTO
6apKa [0 BOMHE. XOpOIIO M3BECTHO, 9T0 B TOCJEAHHE AeCATH=
JeTHS 70 BOMHE SMHCCHOHHEIE OauKH BO BCEX 3amajHO-EBPO-
IeilcKAX CTPaHAX TOTEDANH CBOE MpekHee sHAYeHME Ha JICHEH-
HOM DHHEKE, I KpeJHTHas [eATeJbHOCTh Mepertua IMouTH MEJH-
KOM B DyKH [eI0SHTHHX 0aHkoB. ToT e Mpomecc HAMETHICH
5 mamieil erapoil kpemmTHo# cmereme. Tak, Ha.1 AHE. 1914 T.
B y4eTe W CCyIaX BCEX JACTHEX KPeJHTHHX yupexzenait Poc-
cAl (JACTHHX KOMMEDYECKHX GaHKOB, OCINECTE B3AMMHOTO KPe-
JUTa H TOPONCKEX 06IIECTBEHHEX OaHE0B) COCTOMAIO 4.128 MHILL.
py0., MemIy TeM Kak B COOTBETCTBYWOIIMX OTEPAHAX cTaporo
TocynapcTBeH. GaHRa GHII0 TMOMEIIEHO K STOMY BPEMEHH TOJBKO
1.072 MmEmr. pyo. B To e BpeMs MH MOeM KOHCTATHPOBATDH H
IPYroe CymECTBeHH06 OTIMIHe M Ty TOT0KCHAEM Ha TeHeRHOM
paake craporo I'ocys. 6amka H HOBOI'O TocGankra. CrapHil 6aHE
JIANIE 9ACTHI0 B3AHEMAJICH HEMOCPeJCTBeHHEM KpeIHTOBAHACM
TOProBO-ITPOMBIIIIE HHEX MpeRnpHATHil K GOJBIIYI0 JOM0 CBOHX
KPEANTOB OTKPHBAJ YaCTHEM OaHKaM, B dopMe epeyIeTa H Iepe-
BAJIOra HX BEKCEJIBHOr0 MopTdedd, MpejIocTapIad YacTHEM GaH-
KaM I IPYCHM KPeIUTHEM YIPeRISHIAM 0T ce6d pasMeniaTs 3TH
CpeiCTBa Ha JeHemHOM pHHKe. IIpH 3TOM IPOMECC mepexozna K
IPEeAMYIIeCTBeHHOMY KPEeIUTOBAHAIO ,TI0CcpeHHEOB® (02HKOB,
YUpesReHN MeJROT0 KPEIuTa H Ip.) 3a Iocaeniee 5-JeTHE 10
BOHHE 3aMETHO YCHIHBAJICH. DT0 BHIHO H3 CIeAyOIHX NMaHHLX.




B TocynapersenmoM Bange oCTOSI0 33 110CDEIHEKAMIT:

Ha l-e aAun. 1910 . 96,6 Mpa. p. npu 06t 0cT. B466,3 M. p. nan 20,70/,
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Meskzy TeM, B HACTOSIICE BPEMS Ba10KEHHOCTD KPEAUTIEX
yapempenntt IocOamky cocrapmara ma 1 Mas 1924 1.—41,8
MIUL py0, IPH OOLIEM PABMEPE ero IOMEINeHIfl B yUeTHO-Coy -
HEIX omepauuAax B 375,6 ML py6., T.-e. JOCTHTAJL TOJBKO
11,1%,

Hermounteapas poas, KoTopylo urpaer DocOamk na Heme-
JRHOM DHIIKE B HACTOAMIMIL MOMEHT, BHBHBACT BOSPAKEHUA CO
CTOPOHHL JleATeJdelH IPYriX KpegnTHBX yupessIeHniil ¥ CBs-
SAHHBIX C HIMH BeJIOMCTB. B 9TuX Kpyrax nomyaapna MHCIE
0 HEOOXOJHMOCTH BO3MOKHO CROpee npesparursk l'ocya. Gank
B ,0aHE GAamKOBY, ROTOPHII He 3aHMMAICA O HEIOCpEICTBE-
HEIM KPEHTOBAHIEM TOPTOBO-IPOMBILICHHEX OPeAIPIATHH, 4
nepeaBat OH BGE CBOM PECCYPCH IPYTHM KPEUITHEM yupesk-
ACHIAM, ABIAACD A HUX ,pedepeHbIM® Ganrom. Crmop o ToM
MECTe, KOTOPOE J0JukeH 3aHnMarh ['ocOank Ha IeHesmHOM PHEKE
NPITHIMACT XapakTep BeIOMCTBEHHOIO cropa, TeM Goiee, 910
TJaBHLe GaHkll, ROTOpPLIe BHICTYOAIOT B STOM BOIIpoOCce B RaYeCTBe
EOHRYpeHToB I'ocOanka, caMH SBASOTCA TOCYIAPCTBEHHBIMI
OUHKAMIT, TPOBOJAIINME Te e MPHHIITH KPeToBamis, 910 n
['ocOank. Ha aToM crope BEJIOMCTB He CTOMI0 OLl, GHTH MOKET,
OCTAHABINBATHCA, €Cam OH 81 HUM He CIOSIH HEKOTOpHE
HHTEPECHEEe 3ROHOMHTECKIE MOMEHTH.

B camom nedae, uroGs ouennTs poas DocGanka B oomeit Kpe-
auraoit cacreme CCCP g cpeaune 1924 1 0THOCHTEIBIO0. GOILIIOe
SHAYEHIe HANIET0 SMICCHONHOTO GaHkRa B HACTOANLIT MOMEHT 110
CPaBHEHITI0 ¢ POJILID craporo rlll"_\',‘{.‘lII|"|'|_!(:H_ OaHKka, Hao IpH-
HATH BO BHUMAHHE Te OPHYHUHE, KOTOpHE, BOOOINE, BHBBAJIL
B TeueHie 19-ro BeKd yUaJ0K SMICCHOHHHEX GalKOB. OTH NpH-
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YUHE 3aRJI0TAIICH, DIABHLIM 00pasoM, B TOM, YTO Ha Hpomis-
aicenun 19-20 sexa ocrHosHoe opyoue KpeGUMHO0 NOCPeOHUe-
cmea—cnocoOroCmb Oeaams OeHb2l—Nepetiio U3 pyK IMUCCUOH-
Hbx GanKo8 6 pyKku Komitepieckux Ganxos. B rTedenne 1eppoil
HOOBAHE 19-70 BeKa OCHOBHEIMII IGHBIAMIT CIYIRIIT OAHKHOTEL
Wx . meaamnn® sMuccHomase OAHRI, KOTOPHE H ABIAIHCH X034-
epaMm naccupos, OHm e, moaroMy, Jepsmrajgm B CBOIX PyRax
M PEHOR CCYAHHX KAINTAJ0B B HEJOM, HelocpeJCTBEHHO 1Ipo-
HBBOA VUCTHO-CCYHBE omnepatimi, B redenne 2-0if 1MOJOBHIEL
19-To0 Bera OAHKHOTA B t‘..tI.w])n': NeHERIOTO0 l_1l7|'rI\IIL!’IIli5{ ORLIA
OTTECHEHA HA 3aJ(HMI TIaI JAPYTruM JeHe:RIBM sHAKOM, HEKROM,
OCHOBAHHBIM HA Jenosnarax, ,/leqars Jembrn®—craur 1Mo Ipe-
HMyIIecTBy KoMuepueckue OGanki. Temm Brycka CaHRHOT 3a-
MEeAJIIICS I HA CIeHy BHCTYILIH ,0e3/leHesRIbe PacueTH™ o
yeroBHE oGopor. OcHoBHOI HEPB OAHROBOTO IMOCPEIINITTECTBL
HACCHBH—IePeIlil 13 PYR SMHCCHOHHEX OaHKOB B PYRIT KOM-
sepuecknx Oankos. Torga st mocieiHie H CTAIN XO03ACBAMMI
PHIKA, OTTECHIB BMUCCHOHHEe GAaHKM OT HEmoCpe/ICTBeHHOIl
CESIBH G TOPTOBO-TIPOMBUILICHHBIMIT TpeinpuaThaMi. Tlocaemmy
0CTABAJNOCE TMepetiTH Ha T0YCTHYO pPoab ,Gamkos Gauros®. Tor
de mporeec, Rak M BHIeNH, Habmojgajicd B nocleanne TojiH
10 Bofinel 1 y mac B Poceni. Sa mepmox 1910—1914 1. poib
YACTHLIX KOMMepUecknx OanROB HA [EHeHOM PHHEE CHJIBHO
BOAPOCJIA. Ba 5T0 -BpeMd HX Tekylme cuera H BRIAIE  yBeJIH-
YiLnieh ¢ 1.262 M. py6. Ha 1 gHB. 1910 1. 10 2.539 MILL pyo.
a1 aus. 1914 r. Yer moHeMHoory CTal saHnMaTse TO MeCTo,
KOTOPOE pAHbITe 3aHUMANX KpeanTnHil Omrer I'ocyi. fanka, o
NAPAJLIETIHH0 ¢ BTHM YMEHLIILIACH HEemoCpeICTBeHHAd CRIASh
nocaenEero ¢ xoagitersennoil nmepudepreil. Memay ["ocHanroM
I JCHEMRHEIM DPHHKOM BHPOCG CIVIBHEIL IMOCPEAHIE, TVIABHBIM
o0pasoM, B JIEe OLIBIINX YACTHHX ROMMEPHCCKHX Gamkos. Haso
crasarp, 4ro m aua [oeya. GaHka B HAIIAX VEIOBHAX ITPEI-
craBirdocs Godee VI0OHER IT0JB30BATLC TOCPEIHITTECTEOM JACT-
HBX KOMMepuyeckKHX Oalros, HO0 mnociejnue, ONHpasich Ha
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CBOH  JICTIOBWTH, [ABAJM HMICCHOHHOMY GaHKY HOTIONHI-
TEJILHYI TapaHTH T0 ero CCyZHHM OIepamuaM, KOTOpOi
OH OHJI JIHIIEH IIpH HENOCPeICTBeHHOM  KpeIuTOBaHUU.
IIpounocTs KpefHTHOIO OHJeTa H CIAGHN POCT SMHCCHH HOBHX
GaHKHOT YCTPAHANM Te OHNACHOCTH, ROTOpHE MOIJH OGH 3aKII0-
YaTbCA B paspuiBe MewmJy l'ocyda. OaHKOM M HAapOAHO-XO03dM-
crpeHnoil mepuepumeir. IlockoNBKY KpeTUTHHE OHISTH OHIH
pasMemHH H& B0J0TO H B J0CTATOYHON Mepe O06ecHeunBaJHCh
MeTAJTHYeCKAM IOKPHTHEM, craphil 'ocym. OaHK MOT B IIOCKE-
JIHEE TOIH 710 BOMHEL 6e3 0GOOHX ONaceHHi OTOHTH OT IepH-
(epuH NeHeMRHOr0 PHHKA ¥ IIPEBPATUTHCA B ,PE3epBHHIT OaHR®.

Kar #m Momozna eme HoBas kpemurmas cucreMa CCCP, MH
B ee DasBHTHH y:e MOMKeM ROHCTATHPOBATH Te #e TeHIeHIIHH,
KOTOpHEe HaOJDIAINCh ¥ HAC B PasBHTHH KpeJHTa 34 IOCIeN-
HHe I'OJH [0 BOHHEL. B sToM OTHOINeHHMHU Ham(oJee XapakrepHo,
uro ['oc6aHE He B COCTOSHNH KOHKYPHPOBATH C OCTaJbHBIMU
KpPeJMTHEIME YUPeRIeHUAMHE B 00JacTi IIPUBIeTeHNA BRIAN0B
A TEeRYIIHX CUeToB. B pasBuTHm HamIeil KpeIuTHOM CHCTEMH,
TakAM 00pas3oM, HelCTBHTENHHO, HaMedaeTesa TeHIeHIHWA B CIO-
POHY YCHJIEHHA DPOJH IAPYIHX KPETHTHHX YYpemIeHmlt, I II0-
CTemeHHoro mpespanienus I'ocOanka B ,pesepBHHI Gang“. Ho
B TO e BpeMsJ HeJb3sd He BHJETh, 4TO STOT IpoIecc H0JUKeH
HpoTexKaTh HapAIENbHO € BOCCTAHOBJIEHHEM IIpesmHell poJiu
O0AHKOBCKUX JIeII0O3UTOB 1 4YeKoBoro obGopord. HKpymHas poab
T'oc6anra B Hamelt KpeIuTHON cHCTeMe TeM HMEHHO M 005-
scHgeTed, 970 B 00JACTH HONOJHEeHHS IaCGCHBOB JEIOSHTH BCE
eIIe HIPAIT BTOPOCTENEHHYID POJL 110 CPABHEHHIO ¢ BMHCCHE
gepsorileB. Poas 'ocOanra, ¢ OfHOI CTOpOHH, H IPOYHX Epe-
JHUTHHX yUpemRIeHnil, ¢ Ipyroit, HOJMKHE H3MEHATECH II0 Mepe
TOI0, KaK B 001acTH cHaOmeHHA 060poTa KPEIUTOM CpejCTBa,
L0 yYeHHEE 0T IPATOKA BRIAIOB U TEKYIHX CUETOB, HAYHYT Ipe-
o6Iamarh Haz sMuccHell 4depBomieB. OHAKO, IPH CPABHUTEIHHC
HeGOJBIIOM KOJHYECTBE JeHeKHHX 3HAKOB, HMEIUXCA Tellephb
B HapoJgHOM o6paiiennd, ['ocOaHky, BepoATHO, elle B TeYeHHE
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HEROTOPOT0 BpeMeHH IIPHIETCS ITPOAOJEATE SMHCCHI0 YEPBOHIIES,
H POJIb HTOH OMHCCHE B CTPOGHHW GaHKOBCKHX IACCHBOB Gy7er
npeo6iranaTs Hajl POCTOM BRJIAI0B M TEKYIIUX CUETOB. JTHM Kak
OyATO M TPefonpeenserca M mpeobiianaolnas poib lNoc6anka
Ha JIGHEKHOM PpHHKe Ha OJHIRaiimiie HeCKOJbKO JeT. Herye-
cTBeHHOE (hopcHpOBaHHEe HAMETHBINEroCs IpoIecca, HeMeJieH-
Hoe orrecHenme ['ocOaHKa OT HEIOCPENCTBEHHOH CBABH C TOPI0BO-
OPOMHTLIeHHEIME NpPeJNDHATHAMA H TpespalleHne ero yike
Tereps B pesepBHEY 6aHK, KAk BCAKHI HCKYCCTBEHHHI IIPOILECC,
MOT GH HMETh TOJBEO 0J[HH OTPHIATENbHHE TocaecTBaA. MeRay
TEeM, YCJHOBHA IS NPOBeJeHHs YKAasaHHOT0 IPHHINIA TOKA HE
TOJITOTOBIEHE. AMHCCHOHHAA IeATeJIbHOCTh ['ocOanka ele naje-
K0 He 3aK0HYHJIAch. BAHKHOTA HY/KIAETCA B 3alIATe, KOTOPAd CO3-
HAeTCHA TOJBKO HEIOCPEICTBeHHON CBA3HI0 AMHCCHOHHOTO OaHKA
¢ TOPrOBO-IPOMHIIIEHHEM 000POTOM, H BOBMOKHOCTBIO VI HET'O
HeMOCPe/ICTBeHHO BOBMelCTBOBATL Ha STOT 000pPOT B ONACHHE
MoMentH. C apyroit ¢ropoHH, JApyrae KpeIuTHHE yYpesRIeHad,
B BHAY CJa00ro emie pasBHTHA IENO3UTHOM ONepandd u He-
MOCTATOYHON WX MOIMHOCTH, & OTYACTH BCJeNCTBHE TOro, HT0
Ham6oJee KpYIIHEE U3 HAX ABJIAOTCA TAKHMHE e rocyAapCcTBeH-
HEMH OaukaMy, Kag B caM I'oc6aHK, He MOI'YT SABIATHCA A
TocGanra TeMum MOIIHHMH IMOCpeIHHKAMH, KOTODHE OHL oGecIre-
YHIW eMy B J0JURHOII Mepe IPOYHOCTH ero GHiera,

[Noc6aur TOJGReH, TM03TOMY, VCHIUBATH KpeIHTOBaHHe IpY-
IHX KPeAUTHHX y4pesJeHH!, He TOPMO3d €CTeCTBEHHOI'0 IIpo-
mecca UX pasBUTHSA, HO OH He MOKET OTPHBAThCA B CBOGH pa-
6ote OT X0sAHCTBeHHOU NepudepHuH, 0TRA3ABIIACH OT HEIOCPE]T-
CTBEHHOI0 KPEeIHTOBAHI TOPIOBO-IPOMBIILIEHHOT0 060pOTa.
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NJIABA L

HapojHoe X03aHCTBO M (PHHAHCHI Poccuyu HakanyHe MUPOBOH BOMHBI
§ 1. 9KoHOMHMYECKOE [NOJOKEeHHE Pocern 10 BOHHBL
§ 2. OurancoBoe NMOJOIEHNE 10 BOTIHBL

PIABA IL

Hecronbko Mbicaeii o 3axoHax ofecuieHeHHst GyMay{HbIX NEHEr

§ 1. [Tepexon k¥ OyMaKHBIX HeHbTaM. § 2. BymaxkHbie
NenBsrH, KAK GPeAcTBO ITA HOKDBITHA GHOIKeTHOTO nedunn-
ta. § 3. OGecrmenenne GyMaiKHBIX JEHET B NBYX Haupapies
puax. [laneane HOKyNaTeabHONl CHABL JEHET RosimgaecTBEH~
ublll MOMEHT W ero HeTHHHOe 3nadenue. § 4. SaKOHBI obec-
fepenns GyMamAbx peHer. KpyunHoie BRINYCKH, Kak Heo(x0-
AMMas NpeLnochLIKa 00ecIeHeHHA. ,LupKyaupyomue” u
,He IApKyaInpyompe* nenbrd. MOMERT 1pPOHopHHOHANLIO0-
cri. [lepesomubliii MOMEHT B OGecHeHEHHH GyMaKHbIX JTeHer.
HepapmomeproeTh. [1penesist BiaUAHAA nedannan. MomenT
LoBepuna®. § 5. llagenne Kypea. daxTopbl, onpeuendgonHe
nBukenHe Kypea. Kpennrwas dacTh pacHerHnoro GanaHea.
§ 6. BaapmogneiicTBue ABYX NPONECCOB obecienenus Oymad-
HBIX JleHer.

I'JIABA IIL

Ilenewnoe oGpamenne 8 Poccun B NepHON, BOHHBI M pPEeBOJIOLHH.
VAT O BATIOTEE A i here by S el ats vy ARt R e s fae

§ 1. Baxon 27 mwioan 1914 r. IIpHocranoBka paaMmena.
Pacmmpenne aMHCCHOHHOTO npasa l'ocynapcTBeHiaoro fanKa.

§ 2. Xox suuccHN OyMAKHBIX JeHer. 30/10T06 MOKPBLITHE.

§ 3. Mamenennus, BbI3BaHHLIE dMUCCHEH OYMAKHBIX [EHET.
Ilepemensl B cTpoennn Gananca I'ocynapeTBeHHOr0 GanKa.
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8 4. Kparrocpountie ofAsaTenserBa kasaadeiersa. § 5. Bon-
skeTHEle medunuTel 1 HX noxkpbiTHe. § 6. Bamanne sMuccnn
GyMAELIX JTEeHEer HA ToBapHBIE Henbl. Junamuka uen B 1914—
1923 r.r. Temn amucend u TeMmn obecienennsa. [lepenomubiii
MOMeHT B ofechenennn py6as. § 7. Hanenune kypea. Pazpn-
THE BaJIOTHOTO PBLIHKA. 5 8. B&JI(JT!IUE SdAKOHOIATEJNbCTBO.
Caet Ha aogoro. § 9. [lanenue nennocTH OyMaKHO-IeHEKHOM
macen U ,Oesmene;xnse”. § 10. [IpoGiema ,yupasgnessa® mue-
per. ,Henocpenersennsrit Topapoobmen®. Ha nyTe k¥ BoceTa-
HOBJIEHUIO BAaJIOTHIL

NIIABA IV.

lepBBie Wark N0 BOCCTAHOBIEHWIO BaMOThl. Yepsonwew . . . . . .

§ 1. Yupexnenue Tocynapersennoro Gaska B 1921 T
Texper ot 11 oxTa6ps 1922 r. 0 Beinycke GAHKOBBIX OHIETOB.
JlBHiKeHNe BRINYCKOB GankaoT B 1922—1924 rr. § 2. Kype dep-
BOHIA M €ro nokynartenbsHad cuja. § 3. CucTema napajjieib-
HOIT OyMaiKHO-IeHexHON BasoTel, HenoeraTku aTol CHCTEMEL
§ 4. O6croatenncrBa, OGAATONPHATCTROBABIIME YepPBOHIY.
PagBATie DHIHOYHBIX OTHOmMeHWi. Yaydmenne TOProBOro
Ganapca. Yaydmeune Gomxera. § 5. SnadeHHe MNCHX0I0rH-
gecioro momenTta. § 6. Jlesusnas noanTnka l'ocOaHka.

INJIABA V.

Tlenewnas pedopma 1924 r. ¥ JHKBHAAUHS COBETCKOro pybas. . .

§ 1. OGeTanoBKA HAKAHYHE NeHeRHON pPeopMbl. OcHos-
Hble NPHHIATLLD [JE-LIJOi}.\IhI. BEHCI’JIIO,JL'\'FG.‘II:C‘I‘HO. onpenentuBiee
nepexoj K HOBOil JeHeKHO! cucTeme. § 2. IIpMiKenHe DeHexH-
HOI Maces! B nepuon pedopmsl. Tosaprnie HeHbl H KypeBl
B nepuoi pedopmbr. Bianiaimue nepeneKkTrBbL

TJIABA VL

BanioBoe flefo B NepHoj BOHHBI H PeBONIOHMH . . . . . . . . .
§ 1. Pycekne mnoredsble M KOMMepueckue GAHKH . 10
pesoaionuy. § 2. Hamnonanusanna GankoB mocje OKTAOGPD-

ckoil pesojionnu. § 3. HoBag skoHOMMYECKAA HOJNHTHKA M
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poceTaHOBIeHAe kpennTHOM cacTemul. Hospi T'ocynapet BeH-
mBIft Gank, Pa6Gora [IocymaperTBenHOro OaHka B YCIOBHAX
panaoneil BanoTel, [MpodieMa CTPAXOBEH KanuTaad.

FTJIABA VIL

Focynapcreennpift 6ank C.C.C. P. B ponu SMHCCHOHHOTO GanKa.
Jlpyruie KpejnTHbIE YUpeXAeHH .

§ 1. Biusnue nepexoja HA 9epBOHILI HA onuepanny
I'ocynapeTBenHOro Ganka. Poer onepaunit. § 2. Hosure He-
TO9HHKA cpencTs. Bankosckan smucers. JenoanTst § 8. Cpen-
eTRa Kasmadeficrsa B onepanuax locOanka. § 4. AxTHBHBIE
onepamun locynapersent.oro GamKa. BanioTHO-MeTaJaBae-
oxui poua. Kpemurnbie onepamun. § 5. llpyrue KpeauTHbie
yupexnennd. § 6. KpeanThaa cucTemMa B LEJOM.
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