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i ‘Bb ocHoBanin padorH A. B. BenenukT0Ba JEKUTD TOKIALD,
MOCBAIILEHHBIT BOIIPOCY 0 caisuin Tpexrb MOCKOBCKHUX'H OAHKOB'D,
‘ U3b KOTOPHXH oOpasopasdca CoenuHeHHB baukb. Jlokaans
ATOTH, TOCAH 00CYKAeHid ero Ha PYKOBOJUMBLIXTD MHOIO ITPAKTH-
YeCKHX'D 3aHATIAXH 10 TOPrOBOMY IIPaBy, IOABEPICA KOPEHHO
nepepaboTkh MW OBLIL NPeACcTaBIeHd BL KadecTsh juccepraiiin
Ha CTelleHb KaHIUTATa HKOHOMUYECKHXDH HAYKB. lloaydusnh Ha-
3BaAHHYI0 CTelleHb, A. B. BeHe1uKT0OBSD, 10 MOUMD YKAZAHIAMB,
CHOBa IIepecMOTPBIb CBOM TPYAh, CYIIECTBEHHO IepepadoTaldb
| ero W 3HAYHUTEJHHO MOMOJHUIB 0030ph KaKb 3aKOHOIATEJNLHATO,
TaKh U JHUTePATypHAro MaTepiaJa.

Ipogh. A. I'ycaxose.
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['JIABA ITEPBAA.

HOpungu4dyecrad npupona CligHid.

Rouneurparis KaIITAJOBD 1 IPOU3ROJICTBA, KOMOMHHPOBaHie
OTABIBHBIX'D CTajiiil IPOUBBOJCTREHHATO IIPOIECea U CTpeMJIenie
Kb MOHOIIOJBHOMY MOJOKEHI0 Ha PHHKDB SBIAIIOTCA OCHOBHBIMH
TeHIeHILIAME COBPEMEHHAT0 AROHOMHYECKAT0 Pa3BUTIA, a 00'bejii-
HeHie TIpe/ipiuuumMareseii—oJHuMb U35 0CHOBHHIX'D ') HPieMOBH
TOPTOBOIIPOMBIIIICHHOIT JIBATEJABHOCTH, BH KOTOPOMB A3TH TeH-
JEHIN HaXodTh cBoe BHpaskenie. MHoroodpasiio ThX® irbieii,
ROTOPBIMB  9T0 oGbeJluHeHie CayKnTh, BHOJAHD orBbyaers u
MHOP00Opasdic ero 10pHAnYCCRAXb (OPMbB: IPOCTHE TOTOBOPH H
COHBEHILiM, CcOBMBCETHA HKCIMIyaTallia npennpidariit (T. Has.
»OOIHOCTH HHTePecoBnY), apeHaa M KOHTPOJIUpOBaHie Ipenmpisi-
Tiil, KapTe/d, CHHIUKATHL M TPEecTH, CJALAHIA i T. JIi. Ho kKar®
HU pasHooOpasHil 9TH QopMB, oub MOIYyTH OBTH CBEJIEHB Kb
TPeMb OCHOBHBIMD IPYIIIAMb—BH 3aBUCUMOCTH OThL THBXH 0pH-
NUYECKNXD CPeJICTBL, KOUMHE O0beiuHeHie co3/iaeTcs.

L.

Bb 0co06yI0 Mpynny MOPyTh OHITH BBRIBJIEHB Hpe:iie BCero
Beh 1OTOBOPHBIA CORIUHEHIA, IIPU KOTOPHIXD OTABJILHBIA ITpejl-
Hpigrig coxXpandiors opHaniIeckyn (GopMaIbHYI0) CaMOCTOITe b
HOGTh. Kb 9T0oil rpymirh - orHOCATES  JTOTOBOPH. 1 KOHBEHI[IN

1) Mur roBOpUMB—0 JHEMB U3H OCHOBHEIXH, MO0 KOHOEHTpAaIid Kalim-
TAIOBD M HPOM3BOACTBA N KOMOMHHPOBaHiEe orbnbHEXD cramii Npou3BOI~
CTBEHHAI'0 IIPOIecca MOTYTH OPOUCXOANTHL TaKKe IyTeMb yBeJIHYeHid Ka-
nATala U paclimpeHid NPOM3BOACTBA BDH Ipexbrax®s OHOTO Ipemnpiaria —
Oess mnpusreveHia wp HeMy japyrnxs. Jlame MomomoabHOe ITONOKEHie
(npapga, Ha MbeTHOME M Anmb BB BALD MCeKITIOYEHin Ba 00IEeMB PHHKE)
MOMKETH OBITH AOCTHIHYTO ONHIMD IpegmpiarieMs (IapoXOACTBOMS, HKe-
abszHou poporonl m T. I.). ‘

1



0 pasrpaHHYCHIN PailoHOBD COBTA, 0 NPOJAKHBIXD IIBHAXD, 005
VCJIOBIAXD KpPeJHuTa U CPOKAX'b IIOCTaBOKD, O KOJUYCCTBD BhHI-
I[yCKaeMaro Ha PHHOKTD ToBapa 1 T. I, IloCKOJBKO coIvIanieHisd
9TOT0 poja IMpecaBAyIoTs MOHOMOJUCTHYECKiA 1ham, OHH Ipu-
BOJATH Kb o0pasoBaHiio kapreau. MopMBl OpraHU3alil Kap-
TeJH KpailHe pasHooOpasHb: YYACTHUKM ed MOUYTH OrpaHu-
YATHCA IPOCTHIMB J[OTOBOPOMDL ') MM OPraHH30BaTLCA BDH 10-
BapHILECTBO C'b OCOOBIMH OpraHaMu JJId (peIcTaBUTeJLCTBA I
KOHTPOJIA *), OCTAaBUTHL MPABO MPOJIAKH HPOAYKTA 3a COO0M HIn
Iepefarh ero o0MieH MPOJAKHOIT KOHTOPS °), IOpYYHTE (DYHKI(iI
IIPONAKHOI KOHTOPHL OPraHy caMoil KapTeau uWJIH BHB ed cero-
ALEMY HIpPeIIpidaTiio *), 3aKI0UUTh OTUHD 00MLiil J0roBOPS ) Uin
PSAB OTABIABHLIXD CTEPEOTHIHBIXD HOTOBOPOBD Ch HPOJAKHOI

1) Menzel (<Die Kartelle und die Rechtsordnung>, S. 7) um P ynnx.
mreunds (,Cmagmrarnoe mpaso®, crp. 350—36) HA3HBAOTH KAPTEIH JTOTO
TAS ..,HEOPraHu30B8aHHEIMI.

2) Cp. §§ 2—4, 6, 9 m 12 ycraBa KOHBeHIiH Heab30IPOKATHBIXE, IIPO-
BOJMIOYHEXD ¥ I'BO3AHIBHHEXTE pabpuranToss o1b 7/, cenradbpa 1886 roga.

%) Ko xapremm -ch o0meil mpojammoi KOHTOpPOH oOnuHO mpumbraercs:d
TEPMHHD ,,cuHAHKATEY (cp. Menzel, S. 8 Liefmann, ,Kartelle und
Trusts®, 8. 30; Pyugmre#nas, crp. 44). [logasnsiomee GonbmmmHCTBO pycC-
CKHXh KapTeled OpraHm30BaHo Bh (opmb CHEZUKATORSE, OpH 9eMD QyHRIN
OPOJAEHON KOHTOPH IOPYyUaoTCd; KaAKD 00IIee IpaBuiIo, CHeriajlbHo
ydapexaennon mgaa arou 1rham ﬂ.RIﬁOH&pHOﬁ romoaHin. Takoemn ,,O0mecTeo
g npomamu U3ALIM PycCEUXB METANIypPrayecKAX® 3aBOJOBBY (T. Ha3.
»Llponamera®), ,OGuiecTBO a4 TOProOBIX MHHEPAJBLHHEIMDL  TOINHBOMSE
Jonenkaro 6accerrna® (1. Has. ,,IIpoxyroas®), ,,O6mecTBO I TOProBIN M3LL-
JIIMA PYCCEUX's BarOHOCTPOUTEIBHHXD® 3aBOAOBEY (1. Has. , [IpogBaros®),
»,O0mecreo paa wnpopamu m3gbuifi PyCCKUXH BEPRANBHEIXH 3aBONOBD,
sBpopma“, ,IlpoBomora®, ,Mbre* m xp. B® wacrrocrm, B pycekoil smenbs-
HOM NPOMBIUIIEHHOCTH JININL TpU Kapredn (mo upopamb sBuas, maposo-
30Bh H CEIBCKO-XO3AHCTBEHHLIX's MAOIMHD) He HUMBIOTH HeHTpaIbHEXD KOH=
TOPH M HOCATH xapakrepd kouBeHmin (Radenraysws, ,Cumgnrarm 8B pyc-
CEONl jrenbsHoll mpoMHILIenrOCTH®, cTp. 149).

4) IlpomamHOA KOHTOPOH WHTEPHAIIOHAABHATO CHHLUEATa 110 IIPO-
mamb CBHHEIX'BP, HABO3HLIX® N CBEKIOBHYHHIXDL BB OBIL (CBh ( AHBAPA
1903 roma mo 19 orradpa 1904 roma) MOCKOBCEINL Topropnili moMb .Illomncs
n [Ipers* (Kadeurayss, crp. 111—112).

®)—Hapaay CbH EOTOPLIMD MOIYyTH OBITH 3aKI09edbl U OTHbiabHRIE JOr0-
BOPH KamJaro wieHa CUAJUKATA CHh OPORAKHON KOHTOPOHU; TAKH, B'H BHINE-
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koHTOpOit '). Ho Kaks Obl Hu OBLJIA OpraHH30BaHA KapTesb, OHA
BCeI/la ABJAETCA COeJHHEeHIeMb OpHUAAYECKH CaMOCTOATEb-
HBIX'b TIpeAnpidariii Ha OCHOBB JOMOBOPHOI *) CBA3M MEKILY
HHMH. OTOTH JOTOBOPHBIL XapakTephb CBA3H M IIPHUBOJAUTH Kb
TOMY, YTO YY4aCTHHKD KapTeJH O0CTAeTCd He TOJHKO IPHIHYECKH,
HO H SKOHOMUYECKH CaMOCTOATEJIbHHMD IpeIlIpUHIMATEIeMD;
BCH orpaHuyeHia (ero o043aHHOCTH I10 KapTeJbHOMY IO0T'0OBOPY)
IOKOsTCA Ha ero ,a00poii Boab“, u OHB Beerjga UMBeTh BO3MOK-
HOCTH BHUTH H3B KapTeJu, XOoTd Obl 5T0TH BLIXOATDL OBUIB
CBA3aHD CH KpaiHe HeBBIMOAHBIMA IOCHABICTBIAMIM A Hero
(ymiaroii HeycTOiKH, morTepei 3aJjgora u T. Ji.). Bors moyeMy BoO
BCBXD omnpeinbieniax’h KapTeJau, HaloTed JIH OHH HKOHOMHCTAMH
WIH I0PHCTAMH, KapTeJb HEU3MBHHO IIpU3HAETCA JT0I'0BOPHBIML
Ccoe/InHeHieMb CaMOCTOSATeNbHBXD IIPE/ITPUHIMaTeel *) U CIOop-
HBIMB ABJACTCH JUINDL onpeabiaedie creiiaJdbHBIXD ITBJeil Kap-
TeJeil, 4ro JJasd Bompoca 00b HXDH OPHINIYCCKUXD OPMAXH 3HA-
YyeHid He uUMBersn.

YEKazaHHOMD cmHAnMKAThE 1o upojgaxb Bmas, kpomb odugaro morosopa, ¢b ¢
ssaBapa 1903 roga mo 19 oxrabpa 1904 roma pbucrBoBamu 0COGHEE JOTOBOPH
EaEA0H (UPMBE CB TOProBEIMB goMoME ., IlInmes u [lpenst (Kadenrayss,
crp. 112—-113).

1) B® oaroir ¢opmt oprammsosamm ,IIpomamera®, ,Kpomma* m np.
PyCCKie CHHIMKATH.

) Bauch (,,Die Rechtsform der Kartelle®, §S. 9) moGaBuasers: minm
,KopmoparmBHOM“, uMbsa, 0O9eBHAHO, BB BHAY XapTeau, OPraHA30BaHHHIA BB
¢opmb ropmopanid. Ilpmanmasaa (B> NPOTHBHOCTH TEPMAHCKOH JOKTPHHD)
3a yCTaBaMu KOPIOPaliil JOTOBOPHHEIH XapaKTep®, MEl CYHTAeMD H3IANIHUMD
BBOJOWTH 370 xgobGaBiuenie. [l Hach, BOpodeM®b, BaKHO NONYEPKHYTH B
KapTe/n He CHelianbHO XOIOBOPHHHU MIM KOPIOPATHRHEIH XapaKTep® CBA3H
YYaCTHHKOBD, & ed I0OpUAHYEeCKidl xapakreph — BB OTIHYIe OTH YHCTO,
$akTHYECKON CBA3H, CO3JaBaeMOH T.Ha3. ,KOHTPOJAHPOBaHieM®B' (cM. cTp. D):
n00 KaKb BH OPraHUM30BAHHOHW, TaKh ¥ BH HEOPraHU30BaHHOU KapTelam
CBA3H YYaCTHHKOBD IIOKOUTCA HAa COBOKYHNHOCTH oupexblIeHHHXH HNpaB®
n 00A3aHHOCTEHW, JIEKAIMUXD HA HAXDH BB CHLY ycTaBa Kopuopanim
116911 RELPTBJIBH&I‘O JTOTOBOPA.

) Liefmann—Kartelle, S. 11; Riesser, ,Die deuntschen Grossban-
ken und ihre Konzentration“ (1912), S. 146; Huber, ,,Die Kartelle*, S. 19;
Tschierschky, ,,Kartell und Trust“, S. 11; Menzel, 5. 2—3; Hirsch,
»Die rechtliche Behandlung der Kartelle®, S. 4; Pyagmre#as, crp. 3;

1*



Kb coenuHeHiAMD JO0TOBOPHATO Xapakrepa HIpUHAIJIEKATD U
JTOTOBOPHL 0 COBM'BCTHOI AKCIIAyaTallll peanpiariii ') (1. Has.
,00ITHOCTh HHTepecoBhY, Interessengemeinschaft) *) — coruame-
Hig JABYXDH mam Gosabe upeampidarii o BejgeHim mbaa 3a 006 miiii
CYeTdh, ¢b pasabiaoMbs TpHOBIM 110 uspberHOMY (ompebise-
MOMY [pH 3aKI0YEHIA J0T0BOpa) Maciirady °). HawmHETB0 XO0-
3AIICTBEHHON MOMUTUKH JOCTHIaeTcd BB TAKHXDH COeNTUHEHIAXH
Ilepesiayeil ympasJieHis OIHOMY H3'b JOTOBAPHUBAIIUXCA Mpe-
NpidaTiii, KoropoMy BChH OCTAJIBbHHA BHJATH TOBBPEHHOCTH HA
BelleHie rbaa (ocraBisdd 3a co00¥ JIHIIL MPaBO KOHTPOJIA) '), HIH
n3bpaHieMdb BH I[IpaBieHid # HalJdoaareJbHble COoBBTH BCBXH
Opejiupidariii ofHUXDs U THBXD Ke JHIB °).

Ilbarans oObeuHeHiss MOKeTH CJHYKHTH TakKe JI0OrOBOPD
ApeHJIBl OJIHOr0 Tpenupidaria JAPpYyruM’b — 3a OolpeabJeHHYIO
mIaTy °) Wi A0J0 YACTOH mpuoban 7); BH MOCHABIHEME cayyab

lITepmenesuus, ,HRypce roproBaro mnpasa“, t. I, crp. 490; I'ounpg-
mTenHs, ,IKoOHOMHYeckad moamrmka®, B. I, crp. 62.

1y Cp. yerass ,Pyccraro akunionepHaro o0iecTra i pasBUTIA U yBe-
IMYeHid YHuCiTa NMepeBO30YHBIXH CPEeACTBE U A OHKCINIyaTal[id TaKOBHIXD
8b Poccin® m gap. obuiecrss (,CobOpanie ysakoHemHin m pacmops:KeHIl mpa-
pATensCTBAY, oTxbas Bropom 1912 Ne 23, 1913 Nol\e 120, 160 n 162).

?) Tepmuus ,,Interessengemeinschaft* npumbraerca,sBnpouems,m Kb gpy-
rAMB COMIAMIeHIAMD, YCTAHABINEAIIIMS H3BECTHYIO GIU30CTh MEXAY IPeX-
npiariamm—uo 6e3n pasgbra npudtwam (cp. Liefmann— Kartelle, S. 244).

) K5 cormameniams aToro poma mpmHagine:xars HbKoropee pools ame-
puEaHCEHXD® :keabsnomopoxusxbs kKoMmmaniii (Hazapesckiu, ,Oueprm mo
HCTOpPiX M TeOopim KOMIEKTHBHO-KAUTAINCTHUYECKaro xosaucrsa. Cmamnm-
RaTHl, TPECTH W KOMOMHMpOBaHHLIA upegupiaria®, =. I, 9. 1, crp. 12—13),
mHoTouncieHHHA Interessengemeinschaften repmanckmx® 6aHKOBB (COAep-
sKaHie OJHOTO m3b HOroBopoBs unpmeegeno y Riesser'a—Beilage VII S.
687—688) m moroBOpPH PYCCEKHX'H> HapPOXONHEIXB O0IECTBEH (HmepBaro M BTO-
poro obmecres no [ebupy, Ramcko-Bommeraro u ,Ilpymans®).

1) lorosop® ,Hamcro-Bommeraro mapoxommaro obmecrsa® cb obime-
cTBOMB ,Jlpyxuna® ors 16 mapra 1874 roma (cm. k. p. 1882 Ne 151).

5) Riesser (1910), S. b11.

) Horoeop®s Taramporcraro Mera/uryprmyeckaro obmecrsa ¢b GUpMOit
wleBecrambp® m obmecrBoMbs DBhLIAHCEEXD KaMeHHOYTOJIBHRXB 3aBOHLOBD
(moxnamg®s mpasnenia Taramporckaro obmecrBa—o0memy cobpanilo 17 ge-
rabpa 1911 ropa).

") Ilo poroopy apenam J[Jlomenko-IOprneBckaro Mmeramiypradeckraro
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apeH/ia TpuoanKaeTca Kb COBMBCTHOI HKCIIyaTAI(iln Tpemirpla-

Tiii—c¢b TBMBb JUIIb OTJHYieMb OTH Hes, YTO YyIpaBJeHie Bce-

b0 mepegaeTcss Bb PYKH apeHAyloIlaro mpemnpiarid.

Rb coejuHeHIIMD [0T0OBOpHAro Xapakrepa IIpHHAIJIEKATh,
HaKOHEIL'h, W corJallleHisd, 3aKJI0YaeMbld JJIA TPOoBeJieHid OIHOU
NI HBCKOJBKUX'D OHNpebleHHBXb olepalliil; TaKOBBHL KOHCOP-
IiyMbl OAHKOBH II0 peaJHs3allid 3alMOBDL WJIH JIPOBEIEeHI0 Tpe-
OYIOLIUXD 3HAYATEJBHBEIX'h KANMHTAJIOBD CJHISAHINA KPYIHBIXD TOP-
IOBOIIPOMBIILIEHHBIX's KOMITAHIN ).

CoeJluHEeHIAMD Ha JTONOBOPHOH OCHOBL JIOJMHLI OBITH ITPOTH-
BOIIOCTABJEHBl COEJMHCHIA IOPUJAHYECKH CAMOCTOATEIbHBIXH
peaipiaTiii Ha ocHOBS TaKb Has. ,KOHTPOJUPOBAHIiA®, KoIva
onuo mpennpistie (Kontrollgesellschaft, Holding Company) *)
00J1a/1aeTh BCBMI WM 3HAYUTEJBHOH YacTbhlo aKIiil Apyroro. Bb
COEJIMHEHIAX'D ITOT0 POJA CBA3H MEKIY YYaCTHHKAMHU IOKOUTCA
He Ha JT0roBopb, a UCKIOUKETENBHO HAa BJIAABHIN aRIIAMA KOH-
TpoJUpyeMaro mnpejaupidaria. Pasaudie 0OpUAAYECKUXs CPEJICTRD,
KOUMI CO3/IaeTCSI CBA3L MEMKAY I[PeaupidTiaMu, oTpaskaercd
I Ha UXD XO3AHCTBEHHOML IIOJOReHIN. KOHTpOJAUpPYeMbId IIpeji-
IPIATIA COXPAHAIOTD JUIIL OPUAHYeCKYD ((PopMaJbHY0), HO He
XO03AHCTBEHHY 0 CaMOCTOATEJNbHOCTH, M0G0, 00Manasd O0JAbIINH-
CTBOML T0JOCOBH BB OOHIUXH COOPAHIAX'H, KOHTPOJUPYIOIIEE
npennpigarie Beeirbiao mogunHgers UXDL ¢Boell Boab. Ouu dak-
TUYCCKH JHIIEHB BOSMOSKHOCTH OCBOOOIUTHEA OTDH CBASH Ch KOH-
TPOJTUPYIONIMD TpeIpiAarieMd — 10 ThXb 10ph, IOKA Bb pPy-
KaXb IHMOCABAHATO HAXOAUTCA HEOOXO0JUMOe JJIA IOCIOACTBA Bb
UXDH OOUIUXD COOpAHIAXD YMCJI0 AKILIT °).

obmecTBa C¢B ¥ paabCcko-BommckuMb mocabanee momEHO ORIO TOXydaTh
uspberanit °/, amcroit mpubOHIX MO o0meMy cYeTy HSKCINIyaTalim (FOoRIanb
npasnenia Jlonenko-l0presckaro obmecrsa—o. c. 31. 1. 1911).

1) Jedels, ,Das Verhiltniss der deutschen Grossbanken zur Indu-
strie“, S. 269.

2) Bo @pannin s KOHTpOIHpoBaHin mpumbHserca TepMmAS ,omnium
(Gompel, ,De la fusion de sociétés anonymes*, p. 44; Baumgarten
und Meszlény, ,Kartelle und Trusts®, S. 50).

%) B» Amepurb xouTponmpymomad KOMIaHig BG OONbMHHCTBE ciydaens
obmanaers ammb 1/, mirn mame !/, akmiii KOHTpOIEpyeMOHd, TaK® Kakbd IpH
ITACCRBHOCTH OTABILHBIXD AKIiOHEPOBD HTa [MOJd OCHOBHOTO KalnTala
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BB poau KOHTPOJHPYIOIIATO MPEANPIATIA MOKETH BHCTYIIHTE
KaKDb CIeIiaJIbHO JJd 9Toi Ihbaum ocHoBaHHAd KOMIIaHIsA, MMBio-
asg IpeaMeToMb JIBATeIBHOCTH HCKIIYATEIHLHO KOHTPOJIHPOBA-
Hie IpYIUXb KOMIIAHiH, TAKD U BCAKOoe OOGHYHOE Ipelpisrie,
COeJINHAIIIEee KOHTPOJIb Ch IIPON3BOJICTBEHHON NBATEJIbHOCTHIO ).
ITpu sToMB TyTeMb KOHTPOJUPOBAHIA 00BENUNHAITCA WIH OJTHO-
POIHBIA TPeaupiarid (T. Has. TOPU30HTAJbHOE KOMOMHHPOBA-
Hie) *), WJIH PaA3HOPOIHBIA, HO SKCILIYATUPYIOULiA OT/IBJIBHBA cTa~

BooaHb oGesneumBaers TOCHOACTBO BB obOmeMs cobpanim (HaszapeBcrii,
crp. 28; Becuunus, ,,Chbrepo-ameprranckie Tpectn®, crp. 79). Bs Aserpo-
Benrpir Prager Eisenindustriegesellschaft rocmogcryers »® 00mems
coopanim Alpine Montangesellschaft, Bmagba Bcero 1!/,, ea xanmrana
(Bauch, S. 71). Pycckaa npakTHKa elqe He LAeTh yKa3aHIH [0 3TOMY
pornpocy. Haws mspberan monm ywacria s 51, 421/, 20 m 15°/,%/, (mporo-
kons o0maro colpania ToBapumecrsa ,, bp. HobGexn“—30, 1. 1912, oryers
o pbareasnocrz obwmecrBa Ty IbCcKUXS MBIHOOPOKATHRIX'SE W NATPOHHEIXH 3a-
BOHOBS 3a 1911—1912 romgs, mOoKmaxsl UpaBleHid: o0ulecTBa dIEKTpUIe-
eraro ocebmenia 1886 roma BB® C.-Ilerepdyprd — o. c. 24. IV. 1913, pyc-
CKaro ToBapmmmecTBa ,Hedrs* — o. c. 20. 1V, 1913), no obesneumpaers
nu oonamanie 15 wam 20°/,°/, aruiit rocnomeTBo BB 00mMeEeMb COOpaHim—ME
He 3HaeM'b.

1) O6pasoBanie cueljialbHHXB KoMuagil ,mep:karenen arnin* (Holding

Company) ocoGenno passuro 86 Amepurd (cp. Hazapescriil, crp. 24—25).

Bs Poccim coemianpHBXD KOMIOAHIT Id KOHTPOINPOBaHiA, HACKOJIHKO HaMB
n3BbCcTHO, eile He cyuecTsyers. Kers mumb HECKOIPKO HHOCTPaHHHBX'B
. XoMOaHid, mMblomux’s cBoed Ibaplo KOHTpOIHpOBaHie PYCCHKHX'B aKIio-
HepHHXB 0o0mecTss (,00mecTBa KBIITHMCKEIX'S FOPHEIX'E 3aBOLORGY B AP.).
B® magank 1912 roga »® Jloramout Gmnna ocmorama ,,General Oil Co.“, cry-
OUBOIAA OOMBIIMHCTRO aRIil pAjia OaKUHCKUXD HePIAHHEXD Ipemmpiarii
(Foappgmre#as, crp. 237; SmBBH — ,,3aupoct 0 HePrAHOMB CHHAHMKATH,
»Phas® 1913, Ne 56).

?) Bs Amepurb 47°/, aruiit :xmeab3HOMOPOKHEIXS HKOMOAHIH HAXOMATCH
(mo mamEEIME Interstate Commerce Commission 19056—1908) BB pykaxs®
APYTUXH — HeNBb3HOZOP OEHEHNXD e -— Komnauin (Liefmann, ,,Betei-
ligungs- und Finaniierungsgesellschaften“, S. 56). Bs Poccim axniamm
OLHOPOAHHX'G Opepnpiariu snagbiors xommepueckie Ganru (,ILpomunuren-
HoCcTh m Topromvma* 1910 Ne 18, crp. 280; Lewin, ,,Der heutige Zustand
der Aktienhandelsbanken in Russland®, S. 141; cp. oruersr 065 OOGmMEXP
cobpaniax®s merepOyprckuxsd 0aHKOBH BB ,PycckoMb aknioHepHOM® mhiabk“
1912 NeNe 2, 3, 6—-7), asrcemmwzodmaamerswvie 30600 (JOEIANB TpaBICHIH:
obmectea llyTrmnoBckux® 3aBOTOBEH — 0. ¢. 23. X, 1912, o6mecrea JImGas-
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JiM OJHOI'O M TOI'0 iKe IMPOU3BOINCTBEHHAr0 Ipolecca (T. Has.
BePTUKAJbHOE KOMOMHHEpOBaHie) '), HWJIM Haske IIPENIpidATia co-
BEPIICHHO PasJAMYHBXD oTpacieil (KOHTpOoJHpOBaHie OaHKaMH
TOPrOBOMPOMBIILICHHBIX's KOMITaHi) %). -
IHTaporopacupocrpanennoe s CoepuneHHBXs [1lTaTaxs, rab,
0 yTBepskaeHilo Liefmann’a, KOHTpoJAUpYeTCA ITOYTH KaKIAA

CEHXD EerbzoablaTenpHEXs # CTajJlelnTeHHEHXD 3aBOJ0BG, OHBI. Dekreps
n R°—o. c. 31. VIL 1912; oruers o mbareaxsnocrm Tyascrmxs MbrEOImpO-
KaTHBEIX> ¥ TATPOHHBIXG 3aBOXOoR® 3a 1911—1912 roxgs), medmanwva nped-
npiamia (rosapumecrsa ,Bbp, Hobers* u ,Hedrs“—, Pyccroe armiorepHoe
abmo% 1912 Ne 4), 30z0monpomviuiennvia o6uecmee (UPOTOKOIE OOUWHEXD
cobpamiii: o6mecrsa pyamaro mbia Tymeryxamosckaro u I[3IpHXAHOBCKATO
aumMaxoB® BH Momronim—o. c¢. 30. IV. 1913, somorompombimmmeHHaro odige-
crBa Mapinucknx® mpimcroBb—o. ¢. 9. V', 1913), suexmpuueckia npednpianiis
(mormamBEl mpapieniid: obmlecTBa sIekTpHmYeckaro ockBmemia 1886 roma BB
C.-ITerepbyprt — o. ¢. 24. IV. 1913, pyccraro oGimecrea ,Bceobmgas xoMm-
naHia saekrpmyuecrsa“—o. ¢. (. V. 1913; orgers o mbarersHOCTH 0OGINECTBA
pPyCCEEXD KaOelbHBIXBP M METATIONPOKATHHXD 3aBOXOBE 32 1912 rogs), xaon-
Uamobymaacnu s npeonpiamia (Doxs KOETpoaeMsd dupmn KHOMa Haxommmocs
OfHO Bpema Orouno !/, Bchbx® npagmienEix® Beperens Poccim—I'oasn-
mTenEs, cTp. 289).

1) Hanbonbe aprxums npumbpoms apaserca Uunited States Steel Cor-
poration, BDH EKOTOpPOW NyTeMb KOHTPOINPOBaHiA OHIB® CKOMOMHHPOBAHD
Bech mpoueccs skeabszogbnarenrpEOUM mHAYCTpim OTBF Havana g0 KOHIA
(Becuwus, crp. 93). Bs Pocciz xoRTpommpoBaHie TOPTOBOIPOMBHI -
TeHHBIMHE KOMOQHIAMH Upegnpiarid pgpyroi (xora Oul M POJXCTBEHHON)
OoTpacid He HMOIydYmIo 0coO0eHHaro pasBHTiZ (CP., BOPOYEMDb, IPOTOKOID
obmaro cobpania ToBapuugectsa ,,bp. Hobenp* 30 amBapa 1912 ropma).

) Jlangbig 00F ydYacrim pyCCKWX> KOMMEPYECKHX'h OAHKOBD BB Meral-
Jyprudeckoif, IEeMeHTHOW M CcaXapHOU NPOMHILIEHHOCTH IIPHBEJIeHLL Y
Fonppmireiina (crp. 232—234). Bp cnmcraxds KPYHOHHEX'D aKIiOHEPOBD
BCBX'h 3HAUNTENBHEIXD TOPrOBOIPOMBILICHHE XS KOMIaHild Heuambrro ¢ury-
pUpPYyIOTHE KOMMepdeckio OaHkm m OaHKHpCEKie xoma (Cp. oTyeTn 0065 00-
muExb coOpaHiaxs BB ,PyccroMs armionepaoM® pbab®, 1912 NeNe 1—7).
IlosBonmrennbao, OAEAKO, AyMaTh, €TI0 510 BIagbHie akniaMm TOProBOIpO-
MBIOIIEHHBIX's KOMUAHI JATeK0 He BCerjga CIy:ATE IBIaMb X034HCTBEHHATO
ROHTPOIA (4T0 upepmonaraersd Ooxbe mam mMenbe mpimTedpHOe HAXOMIAEHie
aKIid BB PyKax® KOHTpoaupyoimaro upegnpiaria). Bamkm, BecomHbHHO-
gacTo npiodpbraiors aKmim MCKIOYATENbHO BB IbIaxs OHpmeBOH CIERY-
manin. KocBenawa yrasaHia Ha 5T0 JaeTh, MEERIY OIPOYAMB, I CpaBHEHie
CIMCKOBH aKI[ill, B3aABICHHLIX> Kb IepBOMY (HeCcOCTOABIIEMyCd) M BTO-
puunomy cobGpanilo. Hepbpro nma nporameninm 2—3 memxbnas umcnro 3agBieH-
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aKIlioHepHasd KoMIIaHid '), menbe, HO BCe Ke 3SHAUUTEJIBHO pas-
BHTOE BB Samnajanoil Eepomb, koHTpoampoBaHie Ipeampidrii 3a
nmocabiHie TOAB MOJy4Yaerh IIHPOKoe passBurie U BB Poccin.
Bp ycraBaxX®h BHOBb YUPEKJIaeMBIXD KOMIAHIH Bce damie II0-
ABJAeTcd 0COOBII MYHKTD, pasdpbiraoiuiii koMiaHin ,mpiodpb-
TaTh AKI[N APYIrHEXD OOLIECTBH °), , y4acTBOBATH BD OIHOPOJL-
HHX'D IPeIIpidriaxs mpejocTasieHieNs IMB KpeauTa, mpiooph-
TeHieMb HX'B akI(iii mau obauramniii u 1. m.*). Ilpasienia panbe
VUpPeKICHHH XD KOMIIaHiil o0pamanTcad Kb o0IaMb COOpaHiIMb
CB ITPeJIoKeHIeM'd paspBITUTh UM ,, IPUHAMATDH YYacTie BD 0JIHO-
POJHEXD Ipeanpiariaxs npiodpbrenieMmsd axkuiii“ *). PaBHBIMB
00pasoMb, BB JMOKJIANAX'D 1IPABICHIN M NPOTOKOJIaXD O0ULHXD CO-
OpaHiil Bce yYalle BCTPbBUalOTCA YKa3aHid Ha CYILECTBYOIie yi#e

HEIXs OaHKOM® aKIiil HAacTOIbKO pbaro MbHAercda, 4TO CHEKYIATHBHBIL
(mam caygaWHBEII) Xapakreph ero BiIagbHid arRniaMH He BLI3HIBAeTs HHOKa-
KAXB cOMHEBHIE (cp. oruersl 06 oOmux® cobpaniax® BB ,, P yCCROMB aBMio-
pepHoM® pbabk“ 1912 NeNe 2 m 3). Kpomb roro, mo yrmepimpeniio I'ounspg-
mrTeiiHa (cTp. 236), OaHKH ,cTapaloTCid MCHONB30BATL IPaBa AKIIOHEPOBS,
AKI[il KOTOPHXD JEKaTh y HUXDB Ha OHKOIBHHXD CYETaX®h, Pasb STH aRIlio-
HEPH He 3adBIJI0TH O CBOEMbD HeIaHIH IIPHCYTCTBOBAaThL Ha coOpamim“ (cp.
Saxbccri, ,[leuansnoe meycrpoiicrBo“—, Hosoe Bpema®, 29 max 1913 r.).

1) Liefmann, S. 249.

2) ,,C. y3. m p. op.“ 1912 No 49.

3) ,C. y8. m p. mp.“ 1912 Ne 23; 1913 NoNe 120, 160, 161 m 162, IMare-
pecao ormbrare, 4ro Mmmmcreperso Toprosmm m ITpomsimuiennocrT: yHo-
BIE€TBOpAETD [AajleK0 He Bchb Xojgaranmcra aAKI[IOHEePHBIXD KOMIIaHiZ 005
yd9acTin BB APYrUXbs IpPeAnpidATiaxs m o0palfaers cepbe3HOoe BHIMaHIie Ha
XapaKTepd CaMoro KOHTpoampylomaro mpexnpiaria. Kpomb roro, ¢ anpbna
1913 roga Munucrepcreo crano TpeGoBarh cHenialbHaTO MOCTAHOBIEHIA
ob6maro cobpaHia mua ramxzaro npiodopbresia arnim gpyrour xomnaminm (cp.

ycTaBh MOCKOBCKAro akmionepHaro o0imecrsa ,diekrponepenada“—,C. ys.
m p. op.“ 1913 Ne 162).
4) Jlornagel mpaBiIeHin: pycckaro ToBapumecTea ,Hedrs® — o. c¢. 20.

IV. 1913, ob6mecra COCHOBHIKHXD TPYyOONpOKaTHEXD I meabsonbnarens-
HEIXDH 3a8040BB — 0. ¢, 8. XII. 1912, Bommcraro armniomepmaro obmjecrna
MaCIO0OMHEIXSs H XAMAIECKUXD 3aBOJOBH — 0. c¢. 10. I. 1913, o6mecrsa
Boposmucraro zasoma—o. c. 28. XII. 1912, rosapuigecrsa ,Bp. HoGeap"—
0. ¢. 5. IIL. 1913, mejrempoMumIeHHATO TOproBaro oduiecrsa ,Ilerponn*—
o. c. 30. 1V. 1913, rosapumecrra Hedranoro npomssogcrea ,I'. M. Jliamo-
30Ba cueHOBen“—o. c¢. 4. VI, 1913.

T
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(aKThl KOHTPOJHPOBAHIA aKIIOHEPHBIMH KOMITAHIAMH JIPYILHXH
[peanpiariia *).

[[ockoabKO coeluteHie IIpeanpidariii Ha O0CHOBB KOHTPOJIHPO-
BaHiA IIpecablyerb MOHOMOJAACTHYECKIA IBJAH, OHO MOMKETDH
OHTH onpeableno, Kakb TPecTh (Bh COBPEMEHHOMD CMBICJB).
H60 Tpecrh, MOAOOHO KapTeNd W CHHJIIHKATY, Takide SABJIAETCA
coeJlMHeHieMb OpUANYEeCKH ((pOopMAaJbHO) CAMOCTOATEbHBIXD
HpeanpidaTii, HO BL 0TJM4Yie OTH HUXDH IIOKOUTCH He Ha JOT0-
BOph, a Ha mepexoab akriiil TpecTUPyeMBX'b KOMIIAHIl BB PYKH
0JLHOTO, Ha'h HUME CTOAIIAT0, IPeAIpiaTia—KakD o0miee mpa-
BUJIO, CIIEiaJbHOo [Js 9Toi 1rbjam coaxapHaro # #uMBomniaro

IPeIMeTOMD CBoell  IBATeJBHOCTH HCKIIYHATEIbHO KOHTPOJM-

popaHie Apyruxbh KoMmauiil, Torjga Kakb KapTeJBHBI JI0TOBOPD
€03/1aeTh OIpebIeHHbd 0PHANYECKisS OTHOIICHIA MEXAy YJIe-
HaMU KapTeJau (9BEHTYAJbHO, MEKAY KakIBMD YYACTHHKOMD H

IIPOJAKHOI KOHTOPOH), YWIEHH TpecTa HOPHUIUYECKH HE CBd-

3aHH HU JPYI'B Cb JIPYrOMB, HU Cb IpPeAnpiaTieMb, CTOANHMD

9

BO TJaBb TPeETa *): OHH ¢ObelUHeHbl JNNIb (I)aI{THLIGCRHM'b

1) Cym. nmpumvbuania wa crp. 6—1.

?) HeobOxomumMo GroBOpHUTHCH, 4YTO NPH IepBoHavalbHON $opmt amepn-
KaHCKaro Tpecra mpejnpigrie, crodimee Bo raapb Tpecra, nragbno armigmi
He Ha npaBb coOGCTBeHHOCTH, HO IO CHeNialbHOHW noBbpeHHocTH aKIioHe-
POBE TPECTHPYEMBIX'h KOMIaHi. AKIijioHepH Iepejasalu arininm gosbpen-
HHIMB JdOaMB in trust m nonqum B3aMbuBs ocoObia ymocroBbpenid
Tpecra (trust certificates). IlpaBo cofGcrBeruocTn Ha axgIinm ocraBa-
JIOCH 3a aKIioHepaMW, HO (aKTHIeCKM OHM JNIIANHNCH HA YKa3aHHLIH Bb
foroBoph Cpok® BCAKOUM BO3MOIKHOCTH OCYI[ECTBIATH ¢BoH IpaBa. Jlomb-
penuue (trustees) monydvasm HeOrpaHHYEHHOE IIPABO PACIOPAKATHECA WMY-
mecTrsoM® B gbramm BehbX's BomegmuX® BB TpecTd KOMIAHIN: OHM MODIH
npioOpbrarsk M OTUyEAATH WMYIECTBO, INHKBUIWPOBATbH OTABIBHBEIA Ipej-
npidTid, DTPHCOENUHATH WJIM OCHOBHIBATH HOBLIA KOMIAHIN; OHH HE MOINIH
JIUNIb IpojaBarTh HepefaEHHX® nMb aknin (Hasapesckiit, crp. 279). Ho,
C’h JPyrodl CTOPOHE, U aKIioHepH OHIE He BB HpaBb B TeueHie ycnosien-
Haro cpoka morpebGoBars akmiy obparsmo (Bauch, S. 2). Bws raroit ¢opmb
Opim opraHmsoBanbl BB 80-Xb Ir. Tpecth: Hedranoi -- Standard Oil Trust,
caxapumi—Sugar Trust, Bogounmii — 7. Ha3. Whiskey Trust u gp. (Lief-
mann, S. 169; Becuuns, crp. ). Horga na ocnosamim axra Illepmana
(1890 roga) sra dopma TpecTa ObLIa 00LABIEHA TPOTHBOBAKOHHOMN, ed MbeTo
3acTynmibs T. Had, voting trust: arknionmeps cranm mepenasaTh JOBLpPEeHHEME
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TOCIIONCTBOMD HTOr0 MpeamnpiAris BB UXD OOMIUXD COOPAHIAXD.
HMeHHO BB 9TOM'H— IOPHIHYECKOE OTJINYie TpecTa O0THh KapTeau
N CHHIHKATA. Y Tpara YYACTHUKAMH TpecTa HX'b XO03AilCTBEHHOI
CAMOCTOATEJNBHOCTH — UHBIMH CJIOBAMH, X03d4UCTBEHHOE eIWHCTBO
Tpecra, Bb KOTOPOMB HBKOTOPHE OPHUCTH ') yCMATPHBAIOTH OPH-
JAHYecKoe OTJIHYie Tpecra OTH KapTeJd U CHHIHKATA, €CTh JHIIL
TOTH SKOHOMHYECKIl 3ppekTs, Kb KOTOPOMY HPUBOIUTH T'OCIIOJI-
CTBO OJTHOT'0 TIPEeANpiATia Bb O0IIHXD COOpPAHIAXD BCBXH 0CTANb-
HBEIXD. Rakb TaKoBoil, OHO (X03dilCTBEHHOE EJHHCTBO) MOKETDH
CJIVIRATH TOJBKO SKOHOMUYECKHMDH KpPHUTEpieMb IJIsd pasJudeHid

Ha oupeabIeHHHE CPOK® He caMBld aKuiu, HO IHITH IPaBO I'OI0CA II0 HUMS,
ocTaBIgd 3a CcO0OH IIpaBO HA IUBUIAEHAH U JIUKEBANaNioHHYyH moao. Om-
YYEIATh CBOM aRMNid aKNiOHEPH MOIJIH IHIIbL HOJB YyCIOBieMb COXpaHEHId
IIpaBa IoJoca IO HAMB 3a LOBbpeHOBIME BB TedeHie BCero yCIOBIeHHAIO
cpoka. B Takow wmmernHo ¢opmb 6Gmuta obpazosama Pure Oil Company
(Baumgarten, S. 81, 158; Bauch, S. 2; Hazaperckiii, crp. 289; Beec-
HUHB, cTp. 84—85). Ho npenMmyniecTsa. CBARAHHKA CH PacHOpdEeHieMb ca-
MBIMU akmiamu, yEe BB 90-Xb rr. 00yCIoBHIN BOSHUKHOBEHIE COBpEeMEeHHOH
¢opmer Tpecra (7. Had. holding trust—Bauch, S. 2; Martin Saint-Léon,
,Cartells et Trusts® p. 19; Pyaguireiias, crp. 25), upu KOTOpol armim
nepemaloTci BB COOCTBEHHOCTH CTodmeHd BO mIaRb Tpecra aKIiQHEpDHOH
KoMOaHin—o00BIYHO (HO He 6e3ycnoBHO) BH OOMBHD Ha ed aKiinm. 910, HECOM-
HbHHO, MHad (POpMa OTHOMIEHIH, TaKb KaKb Mem[y NPeHHEMHE aKI[iOHepaMH
I crodmeil BO Ii1aBbt Tpecra KoMmaHied He cyiecTByerb—uocabh mepemadn
aKIOiil — HUKAKAX'P IOPUAHYECKEUXDb oTHomeHil. OHopors M HOKTPHHA YAEp-
;EaldN, ONHAKO, 3a HEI0 HamMeHOBaHie Tpecrta — U (HY:KXHO IIPpU3HATh) HE
0e3b OCHOBaHIW: HOO CBA3b AKMIOHEPHRXB KOMOAHIH, KaK® TaKOBBIX'B,
npu BehbX® Tpexs PopMax’® CO3JaeTCA TOCHOJACTBOMB CTOAIAro BO TIash
TpecTa MIpepnpiaria B5H O0OIMHUXDB COOPAHIAXD Tpeca'ﬁpogaﬂﬂmxza KOMOaHIiH.
Paznnaens ndmse TOTH THTYIH, HA OCHOBAHIN KOTOPAro OHO MHOIb3YETCH
IpaBOM® Toloca BB COOpaHiAX®, HO ONMHAKOBO TO CPEACTBO, KOTOPHIMDB
co3faeTcs CBA3b CAMBIXh KOMIQHIN: TOCHORCTBO OJHOTO NPERUpiATid BB
o0muxbs cobpaHiAXb BChXB ocraabHEXB. Borp mouemy, Bonperm MubHIIO
Liefmann’a, npemiaraioiaro I0Ib30BaTECA TEPMHHOMB ,TPECTB* INIID
BB aHIVIO-aMEPHKAaHCKOMB IOPAAUIECKOMDB cMuicab (S. 493), M mymaems,
YTO OH'B MOKEeTh OBITH NpUMbHEH® W EbH coppeMenHou ¢opmb Tpecra— ThMb
Goabe, uro omB ymxe npuMbHeH® Kb Hell 000pOTOMB H HPAKTHKON BCHXB
crpaEbs. He cabayers Toapko 3a0bBaTh O BHIUIEYKa3aHHHEIXD OTIHYIiAXD
cOBpeMeHHOT (OPMEH Tpecra OTH NPeHHAXE ero GopMb.

Yy Pywagmreitus, crp. 26—27; lllepmenernmy s, cTp. 491; KaMmmuxka,
sl pegnpuanMareIsckie coiosHY, crp. 34.

R
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Ha3BAaHHBIX'L coeluHeHiil. /lad opucra ske Kpurepiil pasanyeHis
JACKUTDH BB TOMDb IOPUAHYECKOMB CpeCTBE, KOTOPHIMB CO3/IaeTCA
CBA3b MEKAYy MpemnupidriaMm U KOTOPHIMB BB OJHOMD cayyab
ABJIIETCA JTOT0BOP'B, BB APYroMb—BJabHie akiiaMmua *).

B u3pbeTHO CBA3H ¢'h KOHTPOJUPOBAHIEM'b CTOUTH H30paHie
BH YJEHH MpaBJIeHill 1 HabJ0IaTeJbHBX's COBBTOBH HBCKOJb-
KUX'b KOMIIAQHIA OMHHUXD U THXB Ke JUIlh, YTO TaKKe IPHBO-
TUTH Kh (paKTmyeckoMy OO0beJHHEeHI0 WXD X03JHCTBEHHOU II0-
JuTukd. IIpemyyrniectBo 21oit GopMBl 00heJIMHEeHId IIpeh Mpo-
CTBIMD KOHTPOJHPOBAaHIEMD 3aKJI0YAeTCd BDH TOMB, YTO NPH Hei
KOMIIaHisA, IIPeICcTaBUTeNH KOTOPOil M30MpalTCA BH IpaBIeHie
WJIH HAOJMIOATeJbHB COBBTD JAPYroi, MOMKETH OKa3BBATH BJIi-
sguie Ha IBATeJbHOCTH HTOM IocaBaHel, 00Jalasd OTHOCHTEIbHO
MeHbIeil (YbMB IIpH NPOCTOMB KOHTPOJIUPOBAHIN) JI0JEl ed Ka-
nnuTaga *). Oco0eHHO MIHPOKOe pasBUTIe 3TO H3GpaHie MOJYIHIIO0
Bh Obepo-AMepurancknxs llItaraxs *), 0THOCHTEILHO MEHBIIIEe—
Bb oalajaHoil Espoms *).

Bo3MosKHO TakxKe 00beHHeHie pejpiariii OMHOBpEeMeHHO Ha
0CHOBG KOHTPOJUPOBAHIA 1 JIOTOBOPA: 0O/{HO Ipe/InpiaTie oKy ITaeTh
AKITIM OIPYyroro M HaApALy Cb 9THMB 3aRI0YaeTh ¢b HUMB JIOT0-
BOPH 00'b ,,00I{HOCTH UHTEpecoBhL“ (Interessengemeinschaft) ®).

')3magenie 5TOro MOMEHTa CO3HAETCA I HBKOTOPHIMA H9KOHOMUCTAMME, BRIIO-
JaoI#MI ero—Hapagy Cb XO03dHCTBEHHLIMD €IUHCTBOMB—BE onpenbienie
rpecra (Liefmann, S. 113—-116, Kartelle, S.13; Tschierschky, S. 11).

) Hazapercrii, cTp. 29.

’) MI3b cumcra, cocraBieHHAro TOXH PYKOBOACTBOMB ceHaropa Jla-
Qannera m upemcraBieHHAr0 BB CeHaTh NpH obOcyxEmeHim Oummia 066
yaygmrenin Gamrosaro mbmra 26 mapra 1908 roma, BmEHO, 4ro 89 IHLB 3a-
Humaan 6oabe 2000 muperropcEmX® MBCTH BDL Pa’kInYHEXH KOMIAHIAXS.
Taxs, W. R. Vanderbilt omuas pmpexropons 74 xommaminr, Chauncey
M.Depew—65;J. Pierpont Morgan u apyria nare 1anb OBIX ZApEKTOPaAMA
6orbe, whmp B0 KoMmami# Kamabil (cnmcok® npusemeEs y Haszapescraro,
crp. 320—340).

*) Rexpuckinn 6arrapsd Louis Hagen cocromTs wneHOMB HAOIIOAATEIb-
Haro cowsbra BB 3D KommaHiax®, mupexropa Deutsche Bank’a — »® 101
(Liefmann, S. 64). Bankr Boo6Gmie 0X0THO OPOBOJAATH CBOUXE IPEICTABH-
Telneil Bh IpaBleHia u HabniogareabHbe cOBBIL Apyruxs komnavin (Jedels,
S. 74; Riesser 1910, S. 511; N'oapgmTetHB, CTP. 34).

°) Riesser (1910), S. 511.
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Beb yrasaHHBA (DOPMBL TOPTOBONPOMBIILIEHHBIX'D COeTUHEeHIii
XapaKTepH3ylTCd OJHIMDL OOIIMME MPH2HAKOMB: Ha YeMTD Obl
HHU IIOKOMJIOCH OObeNHHeHie Ipeanpidriii—na porosopb mim Ha
BIaABHIN aKI[iAMUH, OHH He yTPauuBalTh CBOEH OPHIHYICCKOI
camMocrosiTeapHocTH. HocureieMb mpaBb 0 00543aTEJLCTBH 110
KQKIOMY OTABJIBHOMY Ipearnpiariio ocraercd IPeKHIl mpe;-
NPUHAMATENb. JTUMD OTJIHYATCA BCH OTHCAHHELA QOPMHEL OT'H
caigniga (Fusion, fusion, fusione, amalgamation, consolida-
tion) — Kawbh Takoro coejuHeHid HHBCKONLKHUXD IpemIpidriii Bb
OJIHO, IIPU KOTOPOM’B OHU YTPAYMBATH OPUIHYECKYIO CaAMO-
CTOATEJBHOCTL U 00Pa3YIOTh DPUIUYE CKA-eTHHOe Hpeupiarie:
H3b HBCKOJBKUX'L MPeAnpiaTiii, mpuHaJIeKaBIUXD 0 CIIAHIA
PasHBIMB JUAMDB ((PU3HYECKIMD HWIH OPUIHIECKUMD — 6e3pas-
JHYHO), o0pasyercsa 0I[HO, IIPHHALIEKAIEe HOBOMY CYOBEKTY
npaBb (cJaigHie Bb y3KOMB cMblcab, fusion, fusione) maum BJa-
ABJABILY 0JTHOTO U3'H CANBAIIMUXCSA ITPEANPIATIi, Kb ROTOPOMY IIe-
pexoiATs Beh oCTaJdbHBA (IIpUcoeinHerie, absorption, incorpora-
zione). Ob yTparToil MpeanpiaTiaMa 0PUIUYEcKOil caMOCTOATe h-
HOCTH HEPaspHIBHO CBdA3aHa W yTpara HX'H XO03AUCTBEHHOU caMe-
CTOAITEJNBHOCTH. BB 3TOMB—HKOHOMHYECKOe CXOJCTBO CJIdHIA ¢B
KOHTPOJHUPOBAHIEMb M TPecTUPOBaHIeMh MHPeAIpiATii, naBiiee
OCHOBaHie HBKOTOPLIMG HPHCTAMB HAa3BaTh CJidHie, Ipecabuyio-
I1ee  MOHOIIOJIMCTHIeCKId I1rbian, -,,KOHCOJ]HI_[I/IPOBEI,HHBIMT) Tpe-
CcTOMB“ '). [TOCKOJNBKO OHH OTJAMYAIOTH BCe e 3Ty (PopMy ’fpec'ra
OTb JAPYI'HXB ero (pOpMb (*DecTa Bh aHri0-aMepUKaHCKOMD I0pH-
THYeCKOMB cMblcab, voting trust, holding trust) m umeHuo 10
IIPH3HAKY IPeKpaleHid I0pUINIecKoil caMOCTOATeJIbHOCTH, 0CO-
OGHHO BO3paMkaThb IPOTUBDH I10700HAr0 NpPUMBHEHIS TepMUHa
,»TPECTH® HE TIPUXOIUTCA—XOTSIA MBI M AyMaeMb, 4YTO HMEHHO

1) Bauch, S. 2; Pyagmreunns, crp. 26. PaBEHmMB 00pa3oMb, U BB
Poccin repunas ,rpecrs* O6mas npumbaens (Bp 1'oc. Jlywd u BB mewarm)
Kb npepmonarasmieMmycda BB 1908 roxy chiamiio 9 I0#EHBIXD MeTalLypraye-
CKHAXB 1ipep;11piamii/’r BB ,AKIioOHEpHOE O00IecTBO MeTally pru4eCKUXb 3aBO-
AOBB, PyAHUKOBH I Komeh* (¢hb T. HA3. ,METALIYPIrHUYECKAMB TPecToMb* He
cabgyers cubmusars Bricowaiime yreepmpmennoe 26 amsapa 1913 roma

axnioEepHOoe O00IECTBO TOTO ke HaHMMEeHOBaHia -— cM. ,0. y3. m p. np.“
1913 Ne 160).
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opucrTaMs He cabmpoBano Ob TpUMBHATH OJUHD U TOTH Ke
TePMUH's KB COeJJHHEHIAMD, 0PUAAYECKH TVIYO0KO PasinyHbIME.

OreyrerBie TOYHOII TEPMMHOJOTIH BooOIIe O00JbHOE MBETO
OOJIBIIMHCTBA M3CIBI0BAHIM, IOCBANEHHB XD ITPeAIPHHIMATEb-
CKUME Coo3aMb '), Bb 4YeMb, 0J[HAKO, IIOBUHHB HE CTOJLKO UXB
aABTOPH, CKOJbKO pasHoolOpasie U3y4YaeMBIXL (OPMB U BB 0CO-
OEHHOCTH 3aIyTAHHOCTH W HEYCTOMYHBOCTH TEPMHUHOJOTIH B
ABJaorOMB 060poTh H MIHPOKOIT WyO6JAUKD, 4YT0 HEBOJBHO OTpa-
JKaeTcd U Ha TeopeTUYeCKUXs U3CABIeBaHiaX'b. B 4aCTHOCTH, 10
OTHOIEHID KH TePMHUHY ,CJaigHie“ PYCCKIN OPHCTH HAXOIHUTCI
BL 0COOCHHO HeOJaronpidrHOMb II0J0KeHIn; Torja Kakb Tep-
MaHCKadA ,Husion“ wawmbers onupemabiaeHHbl  ,,TeXHUYECKIN
SMBICJID, PYCCKOe ,caifgHie® TakoBoro He HMbers U HepBIKO
nmpuMbagercs Ko BebMb (popMaMb TpeIIpHUHUMATEIbCKAXD CO-
eJIUHeHil, xorsd Obl OHb OBJIM OCHOBAHBL HA JoroBoph HIH

'\

KOHTPOJHPOBATIHT °).

.

Urakb MH OTI'paHn4duJaAn 0006}710 'pyIILy 1peairpuHiMaTeJ b-
CKIXD COeJiMHeHll, BH KOTOPHXDH O00beJHHeHie JI0CTHIAETC:d
06pas3oBaHieMb PHAHYCCKH-eIUHATO IPeIpiATida—CDH OHOBpe-

1)y Orxonommers, mmba OOnpmiga ocHoBaHid Mg cvmbmeria cnigmiga cb
TPECTOMB, WHOIJIA COBEPIIEHHO OTOMxRAeCTBIAITSH 005 nrm dopmer (Baum-
garten, 5. 50; Chastin, ,Les trusts et les syndicats de producteurs®,
p. 1). Bs raapb, nocBdamenHoll aHalu3y HSKOHOMMYECKUXDH OCHOBAHIN CclaignHid,
ME OyaeMs HMBTH BO3MOMHOCTH NOKA3aTh, 4YTO M ¢H TOYKH 3pbHia 3KOHO-
MHYECKOHN ciligHie W TpecTHmpoBaHie (WiIm BooOIIe KOHTPOIHpPOBaHie) mpe-
npidATiit — Opym BCeMB MXB CXOZLCTBE — HOCATH BB M3BBCTHHIXH OTHONIEHIAXD
pPasiNuIHLI XapakTep®. BoTh moueMy Mul cumTaeM® Oonbe mpaBWIBHOH IIO-
3UILi10 TBXB HKOHOMHCTOBB, KOTOpHE BBOJAATSH BH IOHATIe TpecTra HApARY
Ch er0 XO03ANCTBOHHHMEH eINHCTBOMB TAaKKe M NPU3HAKD Bragbmia armiavm,
KaK'b OCHOBaHie CBA3ZM MEKJy TPEeCTHPYeMBMH (KOHTPOIWPYEMHMH) Ipen-
npiariamn (Liefmann, S.113—116, Kartelle, S.13; Tschierschky, S.11)

) Cp. upenia Bs lI'oc. [lymt mo Bompocy o medramoms cmuamkarh (Bb
maprh u anpbab 1913 roma). Cmenjanesuil TOProBHi 060pOTH OTIHYaeTCH,
BIIPOYEeMB, OOUBIIeH TOYHOCTHIO, W BB JOKIANAXD NPaBIeHid, TPOTOKOIAXE
00mux®b cobpaHiii U ycraBax® aKNiOHEPHBIX> KOMIOAHIH TePMHHD ,,CligHie®
(parHO, cooTRbTCTBYONilI eMy TepMHHB ,IpHCOeAMHEHie") IOUTH BCerya
npumbHAeTCa NHMb BB YKa3aHHOMTL HaMH CMbIcAb.
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MEHHBIMD IIpEKpalleHieMb IOpHAUYECKOH CaMOCTOSATEJIBHOCTH
BCHXB OCTAJIBHBHXB. JTUMDH OTTPAHHYEHiEeMb, 0/THAKO, He HceYep-
IBBaeTCA OPUAUYECKINl aHAJIW3b CJHidgHIA. B3ATble HaM#U IIpH-
3HAKH HOCATS JJISL 9TON0 CIAUIIKOM'B OOIIiN XapakTeph: NX'b HA3HA-
YyeHie—Jauuib BHABIATE Ooabe wiam Mewbe IIHPOKIA Kpyrb
OJTHOPOJHHIXG (& He TOMRIECTBEHHHIX'E) MHCTUTYTOBDL H3B 00IIEil
MAcCCH IpeIupHHIMAaTeJbCKHXD coeaudeHiid. Takb, 00bexnHssa
KapreJb U CHHIUKATDH, COBMBCTHYIO 3SKCILIyaTalilo U apeHuay
IIpeanpiaTii Bb OJHY I'PYIINTy JOTOBOPHHEXB COeJHHEHIH, MBI
€TaBAMDB CBOeIH 3aJayveil TOJAbKO OTI'paHHYeHle dTOIl I'PYIIIH OTH
APYIUXb (K Ipexje Bcero —0Th CJAldAHIA), a He ompeibiaedie
IOPUANYCCKOH NPUPOAB KaKAAro OTABJIbHAI0 HHeruTyra. Ho mo
OTHOIIIEHII0 Kh CJHIAHIID MBL YiKe He MOKeMb OrpaHHMYUThCAd
0011eil XapaKTepPUCTHKON BXOAAIUXD B'h JAHHYIO I'PYIIY UHCTH-
TYTOBD.

IOpuguyeckad nmpupoga OTABIABHLIX'G BUAOBD CJISHIS TIpej-
CTABJACTH 3HAYUTEJbHBIA PA3JIHYid—BD 3aBUCHMOCTH OTH (DOPMH
ClidHid (ciidHie Bb Y3KOMB CMBICIB H IIpHCOETHHEHie), crocoda
BO3HATPAK/EHIA U CTPYKRTYPH CJAMBAOIUXCA IIPeIPIATIIL.

Eecau npu ciuigHin ojiuE’s HU3L LpeAupUHEMATENell TIPHCeo-
€THHSIeTH Kb CBOEMY IIpe/npidriio BCh OCTaJbHbA (IIPUCOETH-
HeHie, absorption, incorporazione), Bo3HarpaskiIas UXb BJIajBiIb-
IeBb JeHEeKHBMH CYMMaMH{, CcJigHie IpejcraBigersb co0oii
PAAB OOBIYHBIX'E JIOMOBOPOBL 00D OTUYIKICHIN TOProBaro Impej-
Ipiarid Bs WHJIOMDB, Kb KOTOPHIMD HPUMBHAIOTCA KAKD OOILid
HOPMBL 0 Kymurb-mpogaskb, 1eccim u uepesojb Jeara, TaKb
U CIIellaJIbHBe 3aKOHH 00 OTUYSKIAEHIH TOPIOBHIXB ITPEIIPIATiil
(rab rakoBbe uMbioTCA) '). Kean ske IpucoeirHA0Iee Tpepisarie
IPAHATIEKATE TOBAPHUINECTBY U BJIANBJIBIB IPUCOETHHACMBIXD
1HepenanTsb HXDH TOBAPHUINECTBY, KaKb CBOH BRJIAAH BB HETO,
caigHie OymerTs JOrOBOPOMDL IIONIUCKH If yBeJUYeHieMb Kallu-
Tajga (Bb AKIIOHEDHOH KOMIIAHIH) WJIH BCTYIIEHIEMD HOBAro
TOBapHIa (BB IIOJHOMDL TOBAPHUUIECTBE), Kb KOTOPOMY IIpUMb-

1) @paunyscrin 3akoHs® 17 mapra 1909 roma, § 25 repmanckaro Topro-
Baro y:io:xenia 1897 ropa.
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HAIOTCA HOPMH 00h YBeJHYEeHIM KamuTajga HJIH BCTYIVIEHIH HO-
BHX'b TOBapuinei ).

Eeaun Beb npennpidaria nepegaored HXb BIAABIbIAME BHOBD
yuypemagaeMoMy TOBapHIIEGCTBY—BDb KauyeCTBL BelllecTBeH-
HBIXB BRJIAIOBDL BB HEro (ciidHie BH Y3KOMB CMbeab, fu-
sion, fusione), ciigHie gBiadercd yYpeIeHieMDb TOBapHIIECTBA
(moJaHaro, ¢b OTPaHHYEHHOH OTBBTCTBEHHOCTHIO, AKI[IOHEPHATO
HT.JI.) H, KaK'b TaKOBOE, I0JIKHO OLITh 00CYKHBAEMO 110 O0ITHMD
HOpMaMB 00D YUYpexKIeHin TOPrOBHX'G TOBAPHIIECTBS.

Ho ompenbiassa cuisgnie, Kak'b IPOCTOE OTYUYIKIEHie TOProBaro
Hpeanpidrida, yBeJudeHie Kaourala WIH YYpe:KIeHie HOBAro
TOBAPHIIECTBA, MBI 0XBATHIBAEM'D JIUIIE O/IHY CTOPOHY IMpoIliecea:
o0pasoBaHie OJHOTO TPeanpiATid Hu3b HBCKOJILKUXTH. BB 3TH
ompexbieHiss He BBeleHa ellle OpHUANYECKad KBaJUPUKAIIA
ApYIoil €ero CTOPOHB: YTpaTH CJOHBAONIAMACI IPEINpiaTiaMu
XD OPHIAYECKOl caMocToATeapHOCTH. HYsKHO eRasarh, 4TO
dopmyia: ,mpeanpidarie yrpaunBaeTs 0pUIAYeCRYI0 CaMOCTO AT Ib-
HOCTH“ —IopHanYecKn He BIOJHE GesynpeuHa. [IockoabpKo TOpTO-
Boe IIpenmpiArie He dBJAeTCA I HACH OPHINYECKNMD JHIOMD
HIU 060CO6JEHHBIMB HMYIeCcTBOMD (Sondervermogen, Zweckver-
mogen), MBl BOOOIIe He JMOJAHBI OBJIU OBl TOBOPUTHL 00B OPHIH-
9ecKoil CaMOCTOATEJLHOCTH HPeNNpidTisa 1 nase 06D €ro 0pu-
nH4yeckoit o6ocobiaeHHocTd *). Cb OPHIHYECKOH TOYKU 3pBHIA

1) Ecim ToBapHImecTBO BhHJaeTh BB BO3HaArpamjenie oO0amramnim,
cuigpie 6yners OOMIMranioHHBIMG 3aUMOMB, OIIaTa KOTOPAro IIPOM3BOAMUTCH
BEIeCTBeHHEIMA BEIaJaMM.

?) 160 darrmueckad, OyxranTepckad H' (HCRalbHad 000C00IEHHOCTH
TOProBarc npennpidaria orh oblnerpasgaHCKaro UMylecTBa KyHlUa elle He
pas3BUIach 10 CTeNeHH NUBUIBHONPaBOBOM ero ohocobaenunocra., Ilpasaa,
MeTaopunueCcKn npenampiarie Hepbaxo Hagbiserca cBolCTBaAMH CyOBEKTa
npapb; 00men3BbeTHH BHpamenia: upeanpiaTi e BO3HHKAETH, COBEPLIAETD
cabnen, mpekpaigaercd m T. 4. O6opors m gbiicrBylomee 3aK0HOJaTeIbCTBO
HEe NpAAaloTh, ONHAKO, STHMB ¢opMynaM’b TaKOro 3HaYeHia M CMHCIa, Ha
KOTOPOMB> MO:KHO Onli10 6B 000CHOBATH TEOPilo WPHAMYECKOH (IUBHIb-
HONPaBOBOil) caMoCTOATeNbHOCTH ual 00ocobmennoctn npemupiaria, Ilep-
conudmrania npegupiaria He mMbers MEUBUALHO IPAaBOBOIO Xa-
pakTepa (cp. YuuHuers, <Pycckoe TOProBo-npoMHILIEHHOE IIPABO»,
cTp. 221—222),



TOpProBOe IIpeipidarie, Kakb M BeAKOe HMYIIECTBO,—JIHIIb COBO-
RYIHOCTD IIPpaBhb ¥ 00§3aT€JbCTRD IIpe I puHuMaressd, parTi-
YecKkd W OyXraJrepckd o6beJuHeHHad HXH CBA3BID €b TOPIO-
BHIM'G  IIPOMBIGTIOMD  JIaHHAre JUila. MoOwHO TOBOPUTH JHUIIBL O
CAMOCTOATEJNBHOCTH  WJIH  0060C06JeHHOCTH OHOTO ITpeIpiaria
OTB JAPYyIroro—IocKoJbKo IpaBa 1 0043aTeJbCTBA 110 HUMD IIpi-
YpouuBaoTesa Kb pasHeIMb JuiaMb. Ilpu - caiguain orjaBasabie
IpejupuHuMaTeJ n mepecrainTsb ObTh HOCHTeJIMHU HTHXH IIPaBh
1 0043aTeJIbCTRD U [epefalnTh UXDH HOBOMY IIpe/IpuHAMATE IO
(M OJIHOMY H3D IPEeKRHUXB—IIPH [Ipucoeguderin). Usn wh-
CKOJBKUXB  COBOKYIHOCTEl Ipaph M 0043aTeJbCTBEL  (HBCKOIE-
KUXDB Hpejnpldriin), IpHHAIJIeKaBIINXD 10 CJHIdHid PasHbBIMb
JULAMB U BB CHIY TOro 0060C00JEHHBIX'D, 00pasyercda oJiHa.
IIpaBa u obgAsaresibeTBa 110 BCBMB IpenpidTiaMs IIpiypourBa-
0TeA OTHBIHD Kb ofHOMY cy6berry. T'BMB caMBIMB yeTpaHdeTesd
CAMOCTOATENBHOCTE (000CO0MCHIIOCTH) OTABIBHBX D CANBAIOTIIUX CA
npeanpidarii... ke aromy cpojgureda 0OpUARYECKil CMBICIDL YKa-
3aHHOM HAMH (DOPMYJIHL.

He nopgiesnts, oJiHAKO, HUKAKOMY coMHBHII0, YTO IHHPO-
Koe pacrpoctpanesie ¢GopMyJss 00b L, IOPUARIECKO  CaMOCTO-
ATEJBHOCTU  00YCJOBICHO 1IpEekKie Beero Toil mepeoHupuKa-
e mpejaupidarisg, KoTopad ¢o3JaJach BH HKOHOMHYECKOI Ju-
reparyphb u pbaosoms o6oporb wa 1ousb (garTHyeckoi, 6yx-
raJirepekoil 1 pucekaJpHoil ero obocobaenHocru. Heam 1pes-
1pidarie ,BO3HUKAETH®, ,coBepimaers cabiaku®, ,Iperpaiiaercd
n T. JI.,, CTeCTBEHHO CKa3aTh, 4T0 OHO ,TepAeTH OPUINICCKYIO
CAMOCTOATEBHOCTLY MpH  CJidHin ¢b JApyruMb, #HO0 1paBa u
00A3aTeJbCTBA IPIypouYuBAOTCA  YiKe He Wb HeMy H He 0HO, a
HOBOE ') mpenipidarie (Bh coCTaph KOTOPAro OHO BOILIO) CoBep-
maeTh CIBJIKE U BHCETYaeTh BEH 060porh. Kb aT0My HIPUBCETY-
aeTs Jpyroit MOMEHTH, 0¢000 Baskaro g Hach snavdenid, Torma
KakDh cJaldule eauHoJdIabXb HpeJupldrii He orpamaercs Ha
OPAIHYICCKON JHIHOCTU TTpe/IIpuHIMaTe d 1 IIPOU3BOJAUTE N3Mb-
HeHIst JIMIIL BB cocTaph ero uMyIecTsa, ciaidiie TOBApHUILECKUX D
Hpeanpiariii Biaeyers 3a co60ii pexpaiietie BebXb (Ipu caignin
BH Y3KOMD CMBICADB) M BCBX'H, KpoMb oHOr0 (IIpU IPUCOETH-

1) — mm aro apyroe (npucoeanundionnee) upenupiarie,
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HeHin), TopapuigecTssb. [0puanyeckoe cyIecTBoBalie Toprosaro
TOBAPUIECTBa TBCHO CBA3aHO €B ONpeNBiIeHHBIMD MpeiMeTOMb
NBATCIBHOCTH—CD  DKCILIyaTalieil ero npeaiupidaria,  mepexonsb
ATOTO MPEAUPIATIA Kb APYIoOMY HpeJaiupUuHuMaTe] o ABJIAeTCsa 0CHO-
BaHieM'db JIJId HpeKpalienia caMaro TopapuiecTsa. Bs ocobeHnocTin
ATO HYKHO CKA3ATh 110 OTHOIIEHII0 Kb aKI[iOHEPHBIMD KOMIAHIAMD,
[IpeaMers ABATeILHOCTH KOMXS TOYHO OIIpe A biaderca uX's y CTaBaMH.,
Takumns o6pazoMb, ecau JJad eAUHOJHIHBIX'DL Opeiupidariii
CJIAHIe ecTh TOJbKO KYILIA - Ipogaska (IpH IeHEKHOMD BO3Ha-
rpaseHid), yBeJguuYeHie Kanurala WK YUYpesKJeHie ToBapH-
IEeCTBA, IS TOBAPUINECKAXS IIPeANpIATIE 0PHIHIeCKas CTPYK-
Typa CJALTHIA 0CJH0KHATCA peKpalieHieMb IOp.PiIl’,I/I‘IeCI{a,I‘O CyIIe-
CTBOBAHIA CAMBIX'H TOBApHIeCTBL. OJigHie MOCABIHIXD TOJIHKHO
OBITH KBAJIM(DHIIPOBAHO II03TOMY, KaKh IpeKpalieHie cJIuBalo-
NIUXCSI TOBAPHILECTBH — C'h OJJHOBPEMEHHBIMD YUpe &K iIe-
HieMd HOBAI'0 TOBApHUILECTBA (3BEHTYAJBHO0, JJOTOBOPOMD KY-
IIM-TTPOJIANH WK YBeJHIeHieMb KalnTaaa. IpucoeinHaniaro 1o-
papuiiecrsa). [To ornonieno ks ToBapHUIECTBAMD (DOPMYJIa: ,, [Ipe/I-
IIpidrie repsgers HPH CAIAHIN 0PUIHIECCKY 0 CAMOCTOATETBHOCTE “—
VKasHBaeTh He TOJBKO Ha IpiypodeHie HBCKOJLRUXD COBOKYII-
HOCTeH 1papb U 0043aTeJbLCTBG Kb OJMHOMY—HOBOMY HJIH NPH-
COeIMHATONeMY —IIpe/IIPUHIMATeN0, HO U Ha IIpeKpalieHie opu-
JTNYECKOH JIMUHOCTH UX'B IPeKHUX's HOCUTe el 3IBCh ee MOMHO
ObJ10 OBl 3aMBHHATH (DOPMYJIOi, OpUAHYECKH ,,0e3YITPedHOon“:
,TOBAPHUILECTBO TepdeTh IPU CJHIAHIA  CBOI  IOPHIAMYECKYIO
JUIHOCTH“—TOraa Kakb IIPHA COLJINHeHIAX D, OCHOBAHHBIX'D HA J10-
ropopb maM KOHTPOJHUPOBAHIM, TOBAPHUIIECTBO OPHIHICCKH HE
npekpaimaercd. HeoauHakoBuig [yd lopucra, o6b  QopMys
3BY4YaTD, OJHAKO, COBEPIICHHO OJHHAKOBO JJIA HSKOHOMHCTA H
TOPrOBOIIPOMBIIIIICHHATO 060POTa, 0TOMIAECTRIAIOIINXD ITPe/npis-
Tie (UMY IIECTBO) ¢'b CAMBIMD TOBAPHUIIECTBOMD (CyOBEKTOMS IIpaBa
Ha AT0 HMyLLectTBo). IlockoJapKko e oHUM BOOOINE ITIePeHoCATH
HeHTP'h TAMECTH ¢b JUYHOCTUH IPeIIPUHIMATeN I Ha caMoe Ipe/i-
npidrie, HeyIUBHTEJABHO, 4YTO HTa ¢opmyrna OblJja IpUMBHEHA
U KB CHIAHIIO eJUHOJUYHBIX'D npennpi&rriif'{ AN
| ') M ne cumraems cebs o0A3aHHRMME BO 4TO0 OH TO HU CTAINO PYy-
KOBOJACTBOBATBCA Iopuanvyeckumu Qopmyaammu obopora. Omrb obGasarenbHE
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I11.

ITockoabKO 3aKoHONATEAb HE MHaeTh J[Jd CJidHIA TOBapu-
IeCTBD CIIeI[iaJJbHBXD ITOCTAHOBICHIl, KaKbh Kb IIPpeKpalleHiio
CAUBAOIIEXCSA TOBAPUIECTED, TAKb H Kb YIPesKIeHilo HOBaro To-
BAPUINECTRA WM YBEJUWYEHI KaluTaJda [A0JKHB OHTbH IIpH-
MBHEHB 00MIii HOPMHL O IIpPeKpallleHIn M YYpesKJIeHIdn TOBapH-
I[eCTBD WJM yBEJUYEHIH KamuTa/la. Takb, akmioHepHasd KoMIIa-
Hid, TIpeKpalfaiinasd Ipu CJIIdHIH CBOe CYIIeCTBOBaHie, MOJHKHA
»JIUKBHIHPOBATE CBOM JbJia YCTAHOBJIEHHHMDB IMOPAAKOMBS ')—
BH YACTHOCTH, NOJIKHA YAOBJIETBOPUTH BCBXDH KpeqUTOPOBDH, HE
H3BSIBUBIINXD COTVIacid Ha IepeBOAH [0Jra Ha BHOBb Yupe-
JKIAeMYI0 WJIH DpHCcoeIHHAIY0 KoMiaHio. [Ipenupigarie noa#no
OBITH IlepejlaHO0 ATOoIl ImocabaHell ,Ha 3aKOHHOM'b OCHOBaHiN, Cb
coO0J0AeHIeMh BCBX'h CYIIIECTBYOIINXD HA Ceil IpeMeTh 3aK0HO-
OJOKEHIT“ ?)—T. e. Bb HOPAAKD CHHI'yJISpHATO IIPeeMCcTBa, Cb
coBeplIeHieMb BeBXD TpeOyeMHXD 3aKOHOMD IlepeaTOYHHX'D
ARTORD M HaJHCeil W C¢h YILIATOH MOIJIeKAIUXD KPBIIOCTHH XD
II TepOOBBIXDs WONLIUHD °). BB 00IeMb Ke MOpAIKDd T0JKHO

Iad Hach He KaKDb TaKOBHA — HE KAKB QOPMYJH, & JIUUIb KaKb BHpaLeHie
Bo33pbHin oGopora. Ho M He BB mpah m mrHOpmpoBaTH HXD, €CIH —
IOpUAUYeCcKH He ,0e3ynpeunna“—onbd Bce ke BLPHO CXBATHIBAITH I0PHIU-
9eCKYI0 CYIMHOCTH ABIEHIid; MLl JOKHEL IUUIF BCKPHTh UXP ABHCTBETEIHHEH
IOPEIUYECKIH CMHICITBH, B TOrJa MH BH npaBb m game 0043aHE BOCIOIb30-
BaTBCA UMH BB CBOEMDB WN3I0MkeHinm, mb6o 5TO maeTdh IOPHCTY INBHHYIO BO3-
MOKHOCTH T'OBOPUTH CBH 000POTOME ,Ha obueMd As3mkb“.—Dopmyna o ,opu-
DAYECKOH CaMOCTOATEILHOCTHY NPHHAMIEXHTH HMEHHO Kb YHCIY TAaKAXD
¢opMyas, moueMy MBI W BOCOOIB30BAaJHCH €0 BH Hamell paborh.

) Cp. 1. 1 paspbmenia ¢BapmaBckoMy TOBapHINECTBY CaXapHBEIXDH 3a-
BUJLOBB» YBEIUYATH OCHOBHOHM KAaNHTAalh HA NpeaMersd npiobpbrenmia akmio-
HepHaro obOmecTBa Mal3HepOBCKUXD CaXapHBIXB 3aBoJoBB (,C. y3. m p.
op.“ 1911 Ne 31).

%) Cp. § 2 ycraBa ,,ToBapumecrsa Bomxcron magyparTypsl OyMaKHEXD
u apHAHEXE magtain Il. Musgmoscraro m M. Barkarmma® (,C. y3. m p. mp.*
1909 No 47).

%) Cp. npeacrasnenie Muuumcrpa Topromm m IlpoMurmieHHOCTH OTH
16 mapra 1909 roga (Ne 1538)—006% yTBep:EJeHim NpoekTa HOBAro ycrasa
«Tosapumecrsa Bommckoii ManydarTyps OyMamHHXD U IbHAHHXD H3L5-
aii II. Mmemoscraro m WM. Barakuna».



1B
OBHTH MPOBEIEHO YUpesk/JeHie HOBOI KOMIIAHIA U yBeJuYeHie
KallATaJa TPHCOeTHHIIOIIEH. .

He tpynHo, oxHako, BUABTH, 4YTO BTH OONLA HOPMB pas-
CYUTAHLL HA HHBIA SKOHOMHYECKiA OTHOIIeHis. BB 0co0eHHOCTH
9TO HYKHO CKasaTh 0 HOPMaX®b, PEryIAHPYIOIIAXDH IPEKpalieHie
1 JIMKBHUIAII0 ToBapuinecrsa. HopMaJapHO €¢b IpexpanieHieMsb
TOBAPHUIIECTBA IPEKpaliaercd U IPOAYKTHBHAA IBATEIbHOCTH
ero Ipemipiaria, nopuBaeTcA CBA3L OIpelbiaeHHAro KOMILIEKCa,
JUYHBIX'F 0 HMYIECTBEHHBIX'B CPEeICTBh (TOProBoe Hpeamnpiarie
Ch BKOHOMUYECKOU TOYKH 3pbHigl) ¢b JaHHOH OTPACIblO IIPO-
M3BOJICTBA MJIH TOProsam. Bb coorsbrersin Cb 3THMD ITpeBpa-
naeTcsa Bb JeHbIH aKTUBD, IIoTalllaercd IIacCUBD, [MOCTYIIAeTh
BH Pas/iBiab MeEIYy TOBAPUIAMU JUKBHIAIIOHHBI OCTATOK.
Ho mpu caoiguin mpoayKTUBHAA JNBATENBHOCTH IIPEAIpIATIA He
ITpeKpalaeTcd, Ipeanpidrie mepenaercd ,Bb IBIOMBS U, HA
X0Hy“, BJOMKEHHLII BB HEro KalHUTalIb OCTaeTcd BH IPOU3-
BojacTRE. Boabe Toro: ecam TOBAPUIIECTBO BHOCHTH CBOE IIpe]l-
1IpiaTie Bb BHOBL yupeskIaeMoe WA IPHCOCTMHAINee TOBapuU-
IIECTBO BH XKAaYECTBDL BeIeCTBEHHAI'0 BRJAJIA, COXPaHIETCH
CBSI3b C'H ITPOUBBOJACTBOMD HE TOJLKO JHAHHAI0 UMYIIECTBEHHATO
KOMILTTIeKca (caMaro mpeanpidarig), HO A TaHHOW I'PYIIILI Tpef-
N pUHAMaTe el —YJeHOBS JIpeRpaTuBuIarocd Tosapumuiectsa. [Ipo-
NEXOIUTDH CllidHie He TOJbKO UMYIIECTBEeHHLIXDH, HO W JUYHBIXB
cyGeTpaToBs HBCKOJMBKAX'D TOBAPUINECTBD; CAisHIe Mpeiupiarii
peBpalfaercsa Bb CJAldHie CaMBXD TOBAPHUILE CTBb.

O4eBUAHO, 9TH HHBIA, YHMB IIPU 0OBIYHOMB TIPEKPATIeHIH, SKO-
HOMHYECKId OTHOUICHIA TPeOyITHh W MHOI 3aKOHOAATEJIbHON HOP-
MUpOBKI. llpekpaliiesie 0AHOIO TOBaAPHUILECTBA Ypesdhb ClidHie Chb
APYTUMD TOJKHO OBITH peryiaMeHTHpPOBaHO MHAYE, YBMB IIPOCTOe
IpeKparienie. bBOJABITNHCTBO 3aKOHOJMATENLCTRD JaeTh I03TOMY
CIIeIlaJIbHBIA TOCTAHOBJEHIA O CJAIAHIN TOBAPHUIECTBD, KOTOPHIA
IIPA BCEM'h UX'D Pasjnydin Ui OTABJIBHBIXD CTPAHD CXOIATCS BH
OJHOMD OCHORHOMH IIYHKTH: BH YCTPAaHEHIN JHKBHIAIA U
Bb NMpuMbHEeHIH Kb CHidHIO YHEBEPCAJbHATOIPEEMCTBA.
CoIMBAIOIIIACS TOBAPUIECTBA MPEKPAIaloTE CBOe GYIIEeCTBOBA-
Hie 0e3b JUKBHIAIIM, BCE HX'b HMYIIECTBO IIePEeXOJAUTH Kb BHOBD
ytxpemuaemomy NN IIPUCOCTHHAIIIEMY  TOBAPHUIIECTBY UNo

2*
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actu'). Ilpu aToM® OJTHH 3aKOHOMATENHCTBA (HTANBAHCKON I'DYIIIIH)
NpAMBHAOTS 06JEerYATENbHBIS YCI0Bid KB CJIiAHI0 BCBXB TOp-
IOBBHIX'G TOBAPUILECTBH W HE3aBUCHMO OTH €Iocoda BO3HAIpa-
AIeHIS YYaCTHUKOBD IIPeKpanaoiixcs TOBAPHUIIEeCTBb, IPyrid
(repMaHCKOIl I'PYIIIL) —TOJBKO Kb CHIAHIO OTABJIBBLHXD BHIOBD
TOBAPHINECTBD (AKIIOHePHBIX'B KOMITAHIl, TOBAPHUIECTBH CH OTpa~
HIYeHHOI OTBBTCTBEHHOCTHI M T. J.) W JHUIIH TOATH YCIOBieMb
BHIAYH BO3HATpAMACHIsSI BH AKIiAXD HIH T. 1. JIOJAXD y4acTid
Bh IPHCOEMUHANINEME ToBapuiectsb. Bmberb ¢b 1byMb pas-
JUYHHEL ¥ MBPH BB 3aLIUTy HHTEPECOBH MEHBIIUHCTBA U Kpen-
TOPOBB, KOTOPHA [AalTh 3aKOHOAATEJBCTRA B3aMbBHDL OOITUXD
HOPMB O JukBHaalnin. Takb, wHTepech OTABJIBHBIXD aKI[IOHE-
POBB, JJId KOTOPHXH TOUHO OIIpeIBIeHHBIN TOPAOKD JHKBHIAIIN
BEH ceOb caMOMB COHMepKHTH HU3BBCTHYI0 TapaHTiio, epMaHCKOoe
TOProBoe YJIOMKeHie oXpaHdeTh TpeOoBaHIeMD KBAJIU(PUIHPOBAH-
Haro OOJBIIMHCTBA JIJAA IOCTAHOBJIEHIA o caigHin (88 303 u
306), HTAJIHAHCKOE ke IIPEeI0CTaBJIAeTH CBEPXH TOr0 KaKIOMY
HECOIVIACHBIIEMYCA CBH IMOCTAHOBJEHIEMD aKIIOHEpY IIpaBO Ha
BHILIATY ero Joau (§ 158). MHTEpecH KpemuTopoBh, Tpedywollie
0COOEHHO 3aIUTH—BB BUAY IepeBojia BEBXB JI0JATOBD TOBAPH-
1[eCTBAa Ha HOBAro MOJUKHHKa 0es3b corJsacid Bbpureseii, 3aK0HO-
JaTeJbCTBA TePMAaHCKOM MPYIIIE 0XPAHAIOTS TpeOoBaHieMb T. Ha3.
,Pas3MbIpHAr0 YHOpaBIEHIA®, 3aKOHOJATEJIHCTBA HTAJBIHCKOI
PPYHIIBI——OpeIoCTaBICHIEMD KamkI0My KpemuTopy IpaBa IIpo-
TeCTa IMPOTHBD CJIAHIA °).

Jlagpubitniee pasianyie MexIy OTIBIBHBEIME 3aK0HOJATEJb-
CTBAMH 3aKJII0YaeTCAd BH TOMB, YT0 33aKOHOIATEJbCTBA HTAJIbAH-
CROIl TpyHIBl OpenycMarpuBaioTs 006 GopMBl caigHia (fusione
€ incorporazione), TOrjga Kak®b IMOCTAHOBJIEHIA 3aK0HOTATEIbCTBD
PepPMAHCKON IpYNIB HAIIPABJIEHBl HEIOCPEeCTBEHHO HA CJidHie

- =

1) OcobGHaKOMB CTOATH IMOCTAHOBIEHIA aHMIIHCKATO W HOPBEIKCKALO 3a-
KOHOMATeIHCTBD, BB KOTOPHXH HPHHIHUOG YVHHBEDPCAALHAIO IPEeMCTBa He
HaOleqh UPH3HAHIA,

?) CbBepo-aMepHKaHCKIA 3aKOHOJATENHCTBA OIPAHHYHBAIOTCA IIOCTAHO-
BIEHieMB, IT0 Mepexoqb UMyIiecTsa (uno actu) Kb BHOBb YUYpesmmeHHOIL
WIK NPHCOEZUHAIOINEH KoMuUaHim He Jomkend m3mbmars nam yxyzmars
HOJO0XEeHIe KpeZuTOPOBS UPEKPATHBIINXCA KOMIAHIU.



BB opMb nmpucoeguHeHid. JT0 pasianydie, BIPOYEMD, He UMbBeETH
CYIIeCTBeHHAT0 3HAYCHid, W60 H 3aKOHOATENbCTBA HTAIbAHCKO
PPYHIIE TPUMBHAOTS Kb YUYpewIeHIl0 HOBAro TOBapUIECTBA
P CJidgHin 00Iid HOPMH 00 YUpeIkIeHIHn; Ch JPYT0il CTOPOHHI,
TMOCTANOBJICHIA TePMAHCKOH TPYHNIH 3aKOHOIATENBCTBL 00h
0GOOBIX'h YCJOBIAXD TpeKpalleHia IpHUcoeIHHAeMOl KOMIIAHIN
MOI'YyTH OLITH PAacCOpOCTpaHEeHBl U Ha TpeKpalleHie KoOMIIaHIiit
[P CJHIAHIX HXB BDH OJHY HOBYIO ‘).

) Ha nmpaxrurb mepbpro kpailHe TPYLHO YCTaHOBUTH, KaKad HMEHHO
¢opma cunigHia mpepncrasiadercd BH orabiabHOMD ciayuab. BecraBumrs Karou-
an60 ounpepbnenHBl (opMaNBLHHK KpHUTepil MH 3arpynHaemMcd. Bouperm
wubuito Gierke (,Die Genossenschaftstheorie und die deutsche Rechts-
sprechung® S. 828) m Illepmenesmva (cTtp. 478) MBE agymaems,
470 HTHMDH KpHTepieM® He MOMKEeTHh OBTh MW HOPHHATIe CIXBAOIHMHACT
TOBApHIIECTRAMA HOBOU (UPME: mOO BcIKoe, a, cabgoBaTenbrHO, W IIpH-
COeIUHAIOIEee TOBAPHILECTBO MOMEETH HU3MBHHTH (UHpMy, He DpeRpamad
cymecrBoBaHia. Bompoes pburaerca mosToMy BB 83aBHCHEMOCTH OTH OOIIHEXD
ycuoBiil kampgaro orgbienaro ciaigmia. Tawx®, ecnm ogEa arknioHEpHAT KOM-
naHig IPHCOeIUHAETCH KB APYyTOHM, UpPU Y€MD dTa NOoCTbauds HE TOIBKO
yBeIn9uBaeTh CBOM KanWTalb, HO U maMbHAerds (upMy, — mpaBuiabHbe Bce
#e OpPHU3HATh HAJIMYHOCTL IHWb ,OpucoennHeHia“. Ecam sme mpHcoe HnHAI-
mad KOMIAaRid NPOM3BOJUTTL yBelIHYeHie Kanmralra BB Tox ¢opmb, 9TO

 YHUYTOMXACTH CBOM IIPEHHIA aKIid W DPOM3BOAHTH OOMBHT UXB Ha HOBHI
(BB ocoboMb orHOmERHim—1:2) 2:3 u T. 1), IpHHEMad CBEePX® TOI'0O HOBYIO
~__(mpMy m yCTaBb,—NIpaBHiIbHbe IIpusHaTh HAIWYHOCTH ,,CHidHIA BB Y3KOMDB
cmprcabt (¢» yupesgeriem® HOBOUM KomMmanim). TpynsocTh pasnmmyueHis ycu-
a@Baercda eme Thumb, 9To obpamenie Kb ,,BOIb CTOpPOR'B“ BB HAHHOMB CIIY-
gab Bpags am gomycTuMo, n60 BB 3aBHCHMOCTH OTH TOU WIX HHOH (GOpPMLI
crigagia mbEAerca DonoXkeHie KpeZUTOPOBD NPHCOELAHAIINEH KOMIAaHIA T
OTHOIIeHie Kb ciigHilo ¢umHancoBaro ynpasieria. Ecam vpmcoemmEumrmasn
KoMnaHia OyJners npusHaHA TaKKe IPEKpaTHBIIEN CBOe CYIIecTBOBaHie,
KPeAHnTOpH (IPH OTCYTCTBIM 3aKOHONATEILHHEXB omnpembiueniit) BH mparh
BO3paaih IIPOTUBD liepeBoja moiara 0e3h HXE coriacida mam TpeboBarTh
»pasybrpHaro ynopasneHia* (BB cTpaHaXb® TIePMaHCKOM Ppynnh), a (MHAH-
COBOE yllpaBleHie MomeTh TpeOOBaTH B3HOCA HOILINHD BB BUAY Hepexona
IMYIECTBa OTH OJHOrO CyOBekKTa Kb JApyromMy (oTH JaHHOW KOMHOaHim —

' Kb BHOBH yupesmjaensoi). EcrecTserno, 410 BD HHTepecax’s CTOPOHB HpPH-
3HaBaTh CROE CIigHie ,npmcoeguHeHieMB®, a He CIigHieMs BB Y3KOMB
cMuIcrh, xoTd 66, BL ABHCTBUTEIHHOCTH, OHO OBINO TOXIECTBEHHO HMEHHO
¢b mocabgEEMB. Ora TEHAEHNid NIPOABMIACE U IPH CIiAHIA PYCCKHXD
KOMMEPUYeCKHXb 0aHKOB®B, XOTH IPpH CYLIIECTBYIOIEMD OTHOIIEHIN KB Caid-
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Jlng yBeaqwueHisg KamuTajga OpW  ciaidgdin (B gopMb mpu-
coeiiHeHis) JNBHCTBYOINiA 3aK0OHOIATENbCTRA ') He YCTaHAB/IU-
BalOTh W3BATIH U3H OOUIUXD ITPABUIB.

[TpuvbHedie Kb CHigHI TOBAPHUIIECTBH HaYAJa YHUBEPCAIb-
Haro IpeeMcTBa CO0371aeTh U3b Hero 0COOBl HHCTUTYTD BB 001Ieil
cucreMb 3aKOHOIATEJBCTBA O TOBapullecTBaxnb. Hapany ¢b
JAKRBHAIICH M KOHKYPCOMTB ClifgHie CTaHOBUTCSA 0COOBIMB CII0-
c 006 OM'b IpEeKpalleHis TOBAPHUIILECTBA, TOTAA KaK® [PH OTCYT-
CTBIM 3aKOHOJIATEJBHHXH OlNperbiaeHiit OHO—JHIIL O0HO H3D
OCHO BaHiii mpekpaineHid. ToapuuiecTso mpexpaigaercda 6e3b

Hilo MmueEncrepcTBa m cyme0HOUM UpPaAKTHKE HMBH HE yIpomala NI Ta,
HE jpyras omnacHocTh. IlpaBmemie Pyccro-Ruraiickaro Danka npepg-
aarajio LOPORECTH CildHie IIOCPEeJCTBOME ,IPHCOeJUHEHIiA“ Wb Ha3BaH-
nomy bamky Cheepmaro bBamka — na ToOMB oCHOBaHim, 4TO ,Ja4 o0BenH-
HeHHaro baBka cymecTBeHHO BasKHO COXpaHHTH BCh ocoGeHHOCTH ycraBa
Pyccro-Ruraiickaro Barka BB BEpax® NOpOROMEeHid m JanbHbWIOIAro pas-
BuTia ero omepanii Ha J[lansEeM® Bocrort®, rorma kaxbd nmpum obpasoBaHin
soBaro bamka mnocnbmmiii ,pommen®s Owiab OB OnepUpPOBATH IO HOPMAIH-
HOMY ycCTaBY® (MOKIaxh IIpaBieHia obmemy cobpamriio 6 mapra 1910 rogma).
DarTHIeCKN CcrigHie OBLIO, OJHAKO, IPOBENEHO Cb yYpexJeHieMB HOBAro
Banka (,,C. y3. u p. np.* 1910 Ne 96). IIpaspa, § 1 ycraBa mocTaHOBIAIS,
aro Pyccro-Knraickin DBavED, ,,kb Koemy npucoeguaaerca“ CbeepHun
Banks, ,nepeunmeroBuBaerca® s Pyccro-Asiarckin banxs. Ho cormacuo
mpum. 1 k6 § 1, BCh IaCCHBE U AKTABH 06 0W X5 DaHKOBH CUHTAIOTCA nepe-
nienmpMu ¥b PyccroAsiarckomy Dasky, Torga Kaw® IpH ,OpucoegunHeninm
nocabguiii  cabgosamo GH  TparTOBaTH, KaKb TOTH e Pyccro-Kurancrii
banks — c¢» mamboeHBOR iumb (UPMON, W TOBOPHUTH IMOITOMY O mepexonb
aKTHBOBH ®W maccuBOBS anmb Cheepraro Bamka. CBepx® 1010, CEIALOTHBIN
ranuTal®d Pyccro-Aziarckaro bBanka Onas o0pasoBad’® IOCPEACTBOMB BhI-
NyCcKa HOBBIX'B aklid Ha BcIo cyMmmy (§ 4), a He yBeaudeHid RanurTaia
Pyccro-Ruraiickaro Banka Ha cyMMy, HEOOXOAMMYIO I BEIIAYH aKIil aKIlio-
Hepaus npucoexmaiemMaro Banka. Bs coorsbrerein ¢b smuMs k¥ 00Mbuy cra-
PHIX'D aKNii Ha HOBHA GBI 00A3aHbl He ToNbKO aknioneps Cheepraro Batka,
HO m akniogepsr Pyccro-Ruraiickaro bamra (§ 6) — m npm Tom®d me 1 :1,
a BB ocobom® orHOmeHin (4:3 m 16:9). Bs Buxgy asroro onpempbrenie § 1
HeIb3d HE NPHU3HATL HETOYHLIMB W NPOTHBOpbIamumM® BCEMYy OCTATBHOMY
cogepmxanilo ycrapa. Ha 1hbx® sxe ocHoBamiaxs (m BB TOH He ¢Popmyim-
porkd) Ormo mposemerno m oOpasosanie Coegunmenmaro bBamra (,C. y3. m p.
op.* 1908 Ne 100).

1) —3a HCHKINYeHieMb repMaHcKaro Topromaro yiaoskenia 1897 roma

(§ 305).




JUKBHIANIN—cH THBMB, 4T0OLl IepenaTbh UMYIECTBO ,BH IIb-
JOMDB M uno actu BHOBb YUPeKISHHOMY HJIHN IIPUCOETUHAOIEMY
TOBAPHUILECTBY ; IIpeKpalieHie OJHOT'0 TOBApHUIIECTBA M y4pe-
JKIeHle WM yBeJuuyeHie KaluTaJjaa JPYyroro CTaHoOBATCS COCTaB-
HBEIMH aKTaMH eJuHAro mporecca. Ho HAIUIHOCTE cHeliaJbHBIXb
onpejbiaeniit  cymecrsa OpUAUYECKON MPUPOAH CJHIAHIA He
u3MbBHAETHh: Bb OCHOBL CBOEHl OHO IIO-IpPeKHEeMY OCTAaeTcs IIpe-
KpalleHieMb — ¢b OJHOBPEMEHHBIMb yYpeskJAeHieMD HOBaIro
TOBAapUIllecTBa (MIKM yBeaumdeHieMb Kamuraga). IOpueTel BEBXD
CTPaHb, OJHAKO, HEU3MBHHO OOHAPYIKHUBAJIU TEHICHILI TI'0BO-
PHTH 0 TIPOMOJKAWIIEMCA CYIIeCTBOBaHIM CJIHBUIAXCSI TOBa-
PUIECTBS — BDH 0COOGEHHOCTH, 110 OTHOINEHIID Kb CHIAHLIO aKI[10-
HEPHBIX'H KOMIIaHil ¢b OOMBHOMBL HXBH AKIIH Ha aKI[ii BHOBL
YUIpEeKIeHHOI WIN IpucoeguHaoneil xKommaHin., ,CuigHio He
ITPEIecCTBOBAIA HU HpeKpalle Hie, HA JHKBUIALIAX, TOBOPATD
(paHIy3CKie IOPUCTH O CJiAHIM JBYX'h KOMIaHiii 6e3b JHKBH-
narin: ,Bh IBHCTBUTEJBHOCTH, Oj(Ha KOMIIaHIA TOJBKO COEIH-
HHJIa CBO€ HMMYIIECTBO CHh APYroil BH OXHY HOBYIO, KOTOpas XD
oporoaskaeTs” '). PAaBHBEIMB 00pa3oMb, U HTAJIbAHCKIC IOPHCTHL
BHAYaAh He CUMTAIOTDh IIpeKkpalieHie TOBaAPHIECTBa HE0OXO0IM-
MO IPeAIOCHUIKOIl caisHid. Munucrepckii mpoexrs, pemcra-
BIGHHBI Ha pascmorpbuie Cenara BB 1877 Toay, IPUCOCTH-
HAJXH KB 001eil gopMyab: ,ciaidHie OJHOIO TOBApPHUIIECTBA Cbh
IPYTUMB PaBHOCHUJIBHO HPEKPAILEHI0“—O0r0oBOPKY: ,eCad I0ro-
BOPE O CJHIAHIM He yCTaHABAUBACTH HpoTuBHAro“ *), Ha Toit ske
T0YKb 3pbHiA crodiam 10 M3BBCTHOI CTeleHH U COCTABUTEJH
yCTaBa OIHOW W3h PYCCKUX'H KOMIAHIH, 00pasOBAHHON 4Ypesh
clifgdHie HBCKOJBKUXH AKI[IOHEPHHXH OOIIMECTBH BB OIHO: ,, 00-
necTBa% ®), rmacurs § 1 ycrasa, ,IIPONOJKAITH CBOU Hbii-
CTBi IIOJb HAMMEHOBaHIEMbH ,, ARI[IOHEpPHOe 00LIECTBO XJOIIYATO-
OyMasKHBIX'D MaHy(akTypsh BB Jlomsu“ ¢b 1mbibio copepskania u

1) Paris, 20 mars 1891.

?2) Ora oropopka Omaa, omHakro, orBeprayra CeHaroMb — ¢B comIacii
MUHHCTPA, HPUBHABIIATO ,HEBO3MOMKHEIMB, 9YT00LL TOBAPUIIECTRO IIPOMLOI-
HAN0 CYI[ecTBOBAaTh, €CIM OHO CImiaoch ¢b HpyrumMt“ (Vivante, ,Trattato
di diritto commerciale*, vol II n°® 765%).

%) — He mpeanpiaria, a UMeHHO 00mECTEA.



24

Pa3BHTIA ITPUHAIECKANIXS HA3BAHHHIMD AKI[JOHEPHHEIMB KOMIIa-
HiAMD XJI0IYaTO-OyMaKHBIXB MaHy(pakTypbs“ '). lepmaHckie
IOPUCTH, He OTPHIAd IMPeKpalieHid 0pUINIYecKaro CyIIecTBoOBa-
Hid TPHCOGIUHEHHOI KOMIIAHIN, BCC e BaABIITH: ,,IIPEeKHAA
OPUIHYeCKad JHYHOCTH IPUCOSIUHEHHOH KOMUAHIH IIpOJ0d-
HaeTcd NPHUCOSAUHUBIIEH—TII0 KpaiiHeil Mbpbh, BH OTHOMIEHIH
KPeJUTOPOBD IIePBOU“ “). |

[IprurHa MUIPOKAro pacupoCTpaHeHis 3TOr0 B3IJIAIA O HpPO-
NOJIKAIONIIEMCA CYIIEeCTBOBAHIA CJHUBIINAXCA KOMIAHII dAcHA: IIO-
CKOJIbKO UMb He IIPUKPHIBAETCA CO3HATEJbHOEe sKeJaHie H30BKaTh
INONIJIMHD 3& MePexoah HMYIIEeCTBA O0TH OJHOIC IOPUIUIECKAro
JUNA KB JPYroOMYy HJIH YCTPAHUTH BO3SPaKEHid KpPEINTOPOBH
IIPOTHUBD IIePeBOJa MoJIra Ha HOBAro NOJGKHHAKA °), OHD HAETH
BHIpasKeHie HDKOHOMHYECKUM'B OCHOBaHIAMB ciaidHigd. Torma
KaKkb IIpu OOBYHOM® HIPEKPAIleHIN KOMIAHIM TPOAYKTHIHAL
IBATEJIbHOCTL TPeAlpiaTid MIploCTaHABIUBAETCI U € aKI[io-
HEPH TIOPHBATHG CBA3L CBH JIAHHOH OTPAcCIblo IIPOH3BONCTBA,
IIPHA CHigHIin ¢b OoOMBHOMB aKIiii Upelnpidrie yTpadnBaeTh
JUIIb XO03AHCTBEHHYIO CaMOCTOATEJILHOCTH,HO He IpeKpallaercs,
KaK'b He IIpeKkpallaeTcd W ydacrie BB HeMb YJIEHOBH CJau-
BOIMXCA KoMmaHiii. Ho Kakb HH ecTecTBEHHO 9T0 cMbIleHie
IOHATIH, OHO [OJUKHO OBITH OTBEPTHYTO Beeubjao n  0es-
YCJO0BHO, HO0 OPHUCTH HE - MOKeTh BB JOPUINYECKON KOH-

CTPYKIIM UPUMBHATS HHBE KpUTepin, KpoMb I0pPUIUYECKHUXD.
Cp 1opugayeckoir sxe TOYKU 3pbBHIA HEJAb3d TOBOPHUTH O IIPO-

JOJIZRAIOIIEMCA CyIIIeCTBOBaHiH CJAUBIINXCA HWJIU HPpHCOETHHEH-
HBIX'D> KOMIIaHlii, 100 HOCHUTeJIeMD IIpaBb H 00s13aTeJbCTBD 110
HXDb HMYIIECTBY ABJIACTCA ocJS CIIisHIA MCKIIIOYUTEIHFHO BHOBD

1) ,C. y3. m p. mp.“ 1908 Na 8.

?) RG IX, 11 ff. IlpaBpma,; BB cumury § 247 ynoxenmia 1861 roma (cp.
§ 306 ynoskenia 1897 ropma) mMymmecTBO NpPHCOEIUHEHHOW KOMDAHIM mpu-
3HaBAIOCH .,000C001eHHEIME mMymecTBOMBY (Sondervermdgen) BB OTHO-
meHin ei KPeguTopOoBL, HO 3TO OTHIOAb HE PaBHOCWIBHO ,,TTPOMOILKEHII0
OPAIAICCKOA IUIHOCTA UPHCOSAMHEHHOH KOMNAHIW — HPHCOeAMmHUBIIE
(em. ra. tpersio, VI1Ij.

3) —aro mmbio ocobermHoe 3HaveHie HNA (PAHIy3CKUXB U OTYACTH JIf
Py CCKAX® IOPUCTOBT, NPEMBHUBMAXD Kb CIiAHI0 NPHHOENG yHUBE]CAIb-
garo npeemcTsa 0€3b 3aKOHHAr0 OCHOBAHIiA.
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yupemaeHHas HJIH UpHCOeRWHALIAd KoMmanid. /lame tamb,
b IpHcoe/IHHEeHHOe Tipeamnpidarie o6pasyerh BB 00LEMDb CO-
cTapb HMMYIEeCTBA IPHCOETUHAIIEH KOMIAHIE 000C00JeHHYIO
NMYIIECTBeHHY0 Maccy (Sondervermogen), HOCHTeJIeMb IPaBH
1 00A3aHHOCTENl 1O HeMy dApjdercd IPHCOCIHHAOINAS, a He
IpUCOCINHEHHAsA KoMIaHid ). dupMa KOMIAHIM YHHYTOKAETCH.
YHHUTOXKAETCA BeAd ed opraHusalid (oOmiee colpaHie, IpaBie-
Hie, opramb KOHTPOJIA). Ed akijioHeps CTaHOBATCA aKI[iOHEpaAMM
BHOBb VUPEXJIEHHON WM IIPUCOETUHAIIEH KOMOAHIM—Oe3D
TOr0, YTOOBL MEKJAYy HUMH H HUMYIIECTBOMB IpeKpaTHBIIeCH
KOMITaH1N COXpaHH.;IHGB KaKig-I100 O0COOHSA OTHOIIeHisd, OTJIMY-
HBA OTH OTHOIIEHIH KB HEMY JIPYIHXD aKIioHepoBHL. BEH 4eMb,
CITpAIIHBAaCTCA, BHpamKaeTcss MPpH TAKUXD YCJIOBIAXH ,,IIPOHOJI-
JReHle“ 0 pPHIuYeCcKaro CyIecTBOBaHiS CJAUBIINXCI HJIH IIpH-
COETMHEHHBIX'h KOMITaHIiit?..

TaxuMs 00pasoMb, cHidHie TOBAPHUILECTBH (AKIIOHEPHBIX'D
KOMITQHI — BB YaCTHOCTH) BCer/a €CTh IIpeKpalleHie CIuBalo-
IIUXCd TOBAPUIIECTBh M YUYpeskIeHie HoBAro TOBApPHIIECTBA
(M yBeJMYeHie KalMTaja IIPUCOeIUHAIINAT0) — HIPpHMbBHA-
OTCA JU Kb HeMy CIeliaJbHLA ompelbiaeHid o ciaigHin Him 06-
I[ia HOPMB O IIpeRpalleHin W yupeskJeHin ToBapuirnecTsb. Cb
ATOIl TOUKN 3pbBHIA U HAAJIEKUTH IOJIOUTH Kb IIOCTAHOBKDL BO-
[IpOCca O CJHIAHIM aKIIOHePHHIXH KOMIIAHIH BH OTABJIBHBIXDL 3a-
KOHOIATeJIHCTBAX'D.

B® raaBaxb, HNOCBAIIEHHHX'H TEPMAHCKOMY, HATAJLAHCKOMY
1 QHDIIHCKOMY 3aKOHOATEeNbCTBAMB, MBl OyIeTh HUMBTH BO3-
MOSKHOCTD - II0OKa3aTh, KaKD pPBbhIlIaercs BOIPOCH O CIHIAHIA HA
mouBb cloeuwiadbHBXD oupexbiaeHiii o HeMb. BB IiaBaxwb,
IOCBAIEHHBIX'D (PPAHI[Y3CKOMY ¥ PYCCKOMY LIPABY, MBI JOJKHHE,
HATIPOTHBD, MOJOUTH KB PBIHeHI0 BOMpoca ¢bh TOUYKH 3pBHiA
00IUXH> HOPMDH O IPEKpAINeHin U yYpewIeHin—3a OTCYTCTBI-
eMb Bh HA3BAHHBIXH 3aKOHOIATEJHCTBAXDH CIEIlaJbHBIXD II0CTA-
HOBJICHI O CJisSHIN.

1) Cp. rua. rpernio, VIL



I'JIABA BTOPAd.

JKOHOMMYECKIiA OCHOBaHig cigHisg.

‘Buiine OB yKasaHH OCHOBHHIS TeHICHIIH COBPEMEHHAI0
OKOHOMHMYECKAT0 PpasBUTIA, IIONYUYWBIILA CBOE BBIpaikeHie B
Pas3JIHYHBIXH (OpMaxb NpeaIIPUHAMATENbCKAXD  COCUHEHI:
KOHIIEHTPAIllsd KallUTaJCBDh H IIPOM3BOJCTBA, OOBeJUHeHie OT-
IBABHHXD CTajiil I[POUSBOJCTBEHHAT0 IIPOIECCa BB OTHOMD
NPeINpIATIn H cTpeMieHie KH MOHOUOJLHOMY IOJOKEHID Ha
PHHEB. BB Hacrodmeil raasb MBL CTABUMB CBOEH 3amadeil I0Ka-
3aTh, BL KaKOl MBph KamIas M3b yKa3aHHHXD TEHEHIH IIpo-
ABJIACTCA B couigHin u 00y CIOBIUBACTDH LIHPOKOE PACIPOCTpa-
HeHle 95T0il QOpMbL O0BeIUHEHis BB TOPTOBOIPOMBIIIEHHOMD
oboporb.

E

CuisHie 0IHOPOXHBLIX b—HBKCIIYATHPYOIHEX'D OJHY H TY 3Ke
O0TPacC/Jab IIPOMBIIIJIEHHOCTH HJIH TOPTOBIH—IIPedIpidTii (T. Has.
TOPU30HTAJBHOC KOMOHMHHPOBaHie) RBBIBHIBAETCA MPEKIE BCETO
CTpeMJIeHIeMB HCII0Jb30BaTh OOIIid BHIIOMH, CBS3aHHBIA CbH
KPYOHBIMD NPOU3BOACTBOMD. CluBaoniigca mpeanpiaria mo-
JY9a10TD BO3MOKHOCTH MPUMBHHTE yJIyYIIEHHBIE CIIOCOOH IIPOU3-
BOJACTBA ') M HOBHIA TeXHHUYECKis IPUCIOCO0JeHisA, He Beeria
JOCTYIHBIA KaK[IOMYy U3h HHXD BB OTABJIbHOCTH ?), mpiobGpbern

1) IIpepcraBnenie Munucrpa Toprosum m Ipomsimrennoctr ors 30 ge-
rabpa 1908 roma (Ne 6798).

?) llepesoska 8 Coenmuennmix® lllraraxs me¢rm mo TpyGamsb, 3HATM-
TEeJIbHO YMEHbIIAIad HU3HEP:KKH TpaHCIOpTa, JOCTYNHA JIHIIb MWLILIOH-
HEMB Opepnpiariams. PapusiMs 00pazoMb, IHIMB KPYUHHA Npegupiaris
MOTVIM HOCTPOUTH 0COOBIe NOKH U Cy[a Aid IepeBO3Km pyAsl m ywira (Hasza-
peBckiH, crp. 242 m 107).
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Bb HCKJIOYUTEJbHOE II0Jh30BaHie JTOPOrocTOMdINie MHaTeHTH '),
OpraHu30BaTh COOCTBEHHOE TIPOMBBOJCTBO BTOPOCTENEHHBIXH U
LII0JICOOHBIXE MaTepiasoBb, KOTOpHE /10 CHigHid MpiodpBrainch
UMH Ha cropen’t *). Kpowb Toro, cauBiiisica mpejupidria Mo-
IYTHh PasBJIUTh IPOU3BOJICTBO MU COCPEIOTOYUTH Ha KamI0Mb
3aBOb BHPAOOTKY OTABJABHBIXD COPTOBDL CBOEIO IIPOJIYKTA;
mojo0Had cIielfiaJusar(id mopeneTs Kakb Kb YBeJuyeHiio cop-
TaMeHTa BHPAOATHBAGMBIX'Ds W3IBJIIA, Takbh U Kb ITOHHKEHIO
nxb ,cedberonmocru® ). CiuigHieMb JHocTHIaercdd, paabe, 1rbie-
cooOpasHoe paciperbienie 3akazoBb MeKIy OTBILHBIME IIpe]T-
PIATIAMA U yCTpaHeHie ¢BepXbYPOUYHHIXH padeTs *), paBHO —
BO3MOJKHOCTE TOJHATO HWJHW BpeMeHHaro IMpekpaleHida padorsh
OTHOI'0 H3B IPeAnpiATii 6e3h TOro, YTOOB 3TO ITperpalleHie
0TO3BAJOCH HA BCeMDb O0BEIUHEHHOMB IIPOU3BOJICTBE °).

Ragb KpynHHil oTpedure/b, CANBIIIACA TPEAIPIATIA MOIY T
BHII'OBOPHUTH JIYYillil YCJOBiA OPU MACCOBLIXB 3aKYIMKAXD CHIPHA
U [pU 3aKJi04YeHin ¢QpaxToBHXD J10r0BOpoBS °). Ilpm caiganin

1) Sénéchal, ,La concentration industrielle et commerciale en An-
cleterre®, p. 20.

?) MampmHOCTpPONTENIBEHEEE 3aBOALI HY:EJalOTCA BB Macch orababHBIXD
JacTell W JeTalell ManImHb, W €JHHHYHOE Upexnpiarie He BB CHIAXB-
U POU3BOJUTE BCh 9TN HeTanu cOOCTBEHHBIMH CPEXCTBaMH; K'b TOMY e O0JIb-
nrasg 9acTh HXB HYMHA JIHIOIHh BH HE3HAYUTEAbHOMD KOIHYEeCTBDh Iia Kamaaro
orgbabHaro sapopa. Ilpm caigmim BBECKOIBEKMXD 3aBOJOBE BB OJHO IIpej-
npiarie co6cTBeHHOEe IPOM3BOACTBO UXB CTAHOBUTCH BIIOIHD BOSMOKHRME,
abMB ycTpaHgeTca HEOOXOAUMOCTE BB BHIIIATH IpeanpuHEMATeIbCKOM IIPH-
OBLIK APYTHEMB IPEANPIATIAME X BB 0cOOeHHOCTH NocpegHuKaM®b, CM. JOKIa b
Chr. Fourness’a BoceMonmy rogmynomy cobpaniio Richardsons, Westgarth
and C° Limited (mo cBupbreapcTBy Levy, OCHOBHBIS NOIOMEKEHIS 3TOro
JIOKI3Ja TpHBOAATCA HHHL BB OOIbMMHCTBL aHIMMINCKNX® HOPOCHEKTOBH O
CIifAHIM OJHOPOMHHXD UPEeAUpiATiH; HOKIANh HamedaTaHB BH MPHIOKEBIAXD
kb kHUTE Levy — ,Monopole, Kartelle und Trusts®, S. 314 ff.).

) Hormapwm mpasneninm Taramporckaro (o. c. 18. XT. 1912) m [lomenko-
IOpsescraro (o. c. 31. 1. 1911) merannypra4eckKnxs 00HOECTBE.

4) Hoknagnr Chr. Furness’a m mpasuenia axi. oOmectrsa Homomen-
CEAaro MaIMHOCTPpOHTeTHbHaro 3aBoma (o. c. 4. V. 1913). _

®) Ilpencrasnenie Munancrpa Toprosam m IlpoMmmaenrocru oTs 12 ioas
1907 roga (Ne 3397).

%) lloxmaxs npasienia akm, obigecrea cumuednnxs abpurs B. A, Jlan-
mwwuHa (0. ¢. 10, IX., 1911).
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Ipennpiariii, HaXo/dlIIuXcsd BH PasHEXD pailoHAXb, MOI'YTH
OBITH 3HAYHUTEJBbHO IIOHH/KeHH H3IEePKKU JI0CTaBKH TOBapa HA
PHHOKBb—TAaKUMB pacuperbieHieMb paiioHOBD COHTA MERIY
OTI'BABHBEIMUA ITPENIPIATIAMH, OPH KOTOPOMDB I10. BO3MOMKHOCTH
Beh m3biid Kamaro saBoia IOCTyHmaJdd OB HA OJHKalIirie
PHHEH '). OCO66HHO K€ CHIBHO YMEHBIIAITCA 0Jaro/iapda CaisHiio
PacXOH 10 COTePIKAHLI0 BHICIIIEH anMHHHCTpamH‘*), BHYaCTHOCTH—
0COOBIX'D TIPaBJIeHIl aKI[iIOHePHBIXD KOMIIAHI °), TOPIOBHIXB areH-
TOB'D JIJI RAKIar0 Tpeaupiaria (B 0C00eHHOCTH, 3aTPAHUYHBIXD ) ),
CIIeIIaJHCTOB S TI0 COCTABIECHIID YepTeskeil, pUCYHKOBD U MOJIeJIeid,
IIOCKOJIbKO TaKOBHE ABJIAITCA OOMUMU A BCHEX'B CIAUBIIAXCGA
Ipeanpiariii ®). CoeperaioTcsa TakKe PAcXojbl Ha pergamy ) u
COKpalaercd pdaab JIPYruxsb OO0UIUXB PACX0N0BH M0 HKCILIYa-
TAliM mpeampidariit. Taks, mpH CHidgHIN KeJB3HOTOPOKHBIX
KOMITQHI YMEHBHIATCA PacXoibl Ha IIOJBHMKHOI cOCTaB®, MO0
IpH pa3AbiIbHON SKEIIyaTalin HBCKOJIBKUXD CMEKHBIX'D JHHIM
Tpedyerca OTHOCHTEeJIbHO GOJbIlIee KOJUIECTBO IapPOBO30BE WU
BarOHOBG, U COBEPIIEHHO YCTPAHANTCA PACXOJBl 10 Ieperpyskb
WIN 110 COJIEPsKAHil0 OCOOBIX'H YypemaeHiil aJad pascyera 110
CKBOSHBEIMB T'PY3aMb *).

Y Ka3aHHBIMA TeXHHYECKUMH 1 KOMMEPYECKUMH BHIOIAMH
o0beluHeHiA HBCKOJbKUXD MPeAupiariii BH OJHO JIOCTHIAETC
3HAQYUTEJIbHOE MO HUKEeH1e HSI[ep}R'eR'B IPOHU3BOICTBA (,,ceih-
croumoeTn® ma3mbaiii). Ho m 1ad OTHOIIEHIH cOBTa clhaiddie
nuMbeTs He MeHbllee 3HayeHie. [Ipemme Bcero, oHO BelleTh Kb
YCTpPaHeHil0 B3aUMHOH KOHKYPEHIM Me:KIY CJIHBAOIIMHUC

1) Sénéchal, p. 19; Kadernrayas, crp. 217.

) [Ipexcrasunenie Muuucrpa Toprosiau m Ilpombinuiennocrn ors 30 ne-
rabpa 1908 roma (Ne 6798).

3) Ilpencrasnenie Mmancrpa Toprosnmu u IlpomsimessocTn o1s 16 Mapra
1909 roma (Ne 1538); nmoknam® mnpaBienia akn. obdmecTsBa Komomencraro
MaIIXHOCTPOATEIBHATO 3aBoga (0. c. 4. V. 1913).

49) Séneéchal, p. 20.

5) Hornags Chr. Furness’a. Cp. pokmags npaBleHIiaZ akm. o00Imecrna
Konomenckaro mMammaOCTponTenbHAro 3aBoga (0. c. 4. V. 1913).

) Sénechal, p. 19.

7y HazapeBckin, crp. 9.

1,
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IpeApiariaMu '), 410 Bb HBKOTOPHXD CJIyYasdxX’b [aeTh Ipes-
NpiATII0 BO3MOKHOCTL TNPOHMKHYTH BB Ty 00J1acTh cOHTa, Bb
KOTOPYIO OHO TIPH CBOOOJIHOH KOHKYpeHIiXn He HMBJIO0 JocTyIia °).
Buberb ¢b TBMB  YCHIUBAETCS IIOJOMKEHIe CIUBLINXCS IIPeli-
mpigriiit b 60pb0hL €¢b ApyruMH KoHKypeHTaMu. OHH MOL'Y1D
HPeII0KATH MOKYIIATe 0 G0JBIIiH BEOOPD OTABIBHEXE COPTOBD
BEIpabdarTeBaeMaro INpoayKTa ®), UCIOJHUTH BB KOPOTKi CPOKD
0OJBIION CI'BITHBIA 3aKa3b *), MIPEILOCTaBUTh CBOMMD KJi€HTaMb
JIy4Iirisg (Bb OTHOIIEHIM CpOKAa H CYMMBI) YCJOBISA Kpejaura °).
YMeHbllleHie Ke Uu3JepsKeKb IPCU3BOJICTBA, I03BOJAETH CJHUB-
IIAMCS  IpeAnpiATiaMDb NOHUMKATH BH caydyab HeoOXoauMOCTH
HpOoJIaskHbld [BHH Bh 00JbIeil MBpb—I10 ¢paBHEHI ¢b 0TABIL-
HEIMH Ipeanpiariavm, yro abiaers HXb 00abe yCTOHYHBHIMH H
Bb I'0Jb KpH3ucoBB. Heo6xoamMo oTMBTHTH TakiKe, 4YT0 KPH3UCH
HPUBOJATH Kb YCHJICHHOMY CJiguiio 1peanpidariii, u6o ciaadbe
3JEeMEeHTH HarJaaHo yOBskmaoTced, 4T0 TOJbKO cJidgHie ¢b JAPY-
THMH IIpeJInpiaTiAMH T03BOJUTH HMB COXPAHUTH CBOE IIOJOsKeHie
Ha PHHED ¢). PaBHBIMB 00paszoMsb, U 1A [baeil ,0310poBIeHIT“
(Sanierung) mpepgupidriii cuignie sABJagercd OJAHUMB H3b HAHOO-
Jrbe nbiicTBUTENbHBIXD CPeJICTBD, T03BOJAA CO3NATH H3h HBCKOJIb-

YIlpencrasienie Munncrpa @uuancons ors 21 irona 1902 roga (Ne 7402);
JOE/Ia)h IpaBleHid akl. odmecrsa cnmuyevHBX® ¢(abpurs B. A. JJanmmua
(0.6, 101X, 1I11).

%) ¥Ypanbcko-Bomsckil 3aBoxs, Kakk ,eJAHCTBEHHHH BB CcBOeMB poab
#a Bourt“, Omaromapd NemeBHM® BOLHLIMG IYTAMB UMBIL ,,IpABHAIETrHPO-
BaHHYI0® obmnacTh cOmnTa, Bb KoTopylo J[omenmko-l)ppesckiii saBog® mpH
CcBOOOTHOM KOHKYPEHI[IM — O CIifHiA ¢Hb HUMDb — HE MOI's HPOHHKHYTH

(moxmans mpasiaenia Jlomenro-l)pbeBcraro meramryprouecraro odugecTBa—
oy ¢33, L 1911).

%) Ibidem.

4) Horxnags Chr. Furness’a.

°) Sénéchal, p. 20.

) Bp I'epmanin wonnenTpauis 6aakoss 0CO0EHHO yCHImIach IOCTh
kpusucond 1783 m 1900 rr. (Riesser 1912, S. 514 —515), B Aurain Kpaxm
KoHIA (0-XT Ir. mopenda KB TOMY, 4TOo UyOamka crada xbiarhk BRIAAE IHIIb
BB CaMBe KpynEee OaHKM, U IBIBE paxb MEIKHXH OAHKOBSD HOKEHDb OIS
Bb 80-XB I'I. CIHTBCA CBH APyraMa. BB 0COOEHHOCTH e JoBbpie myOnmKH
Kb YaCTHHMB OaHKaMD OBIIO HOZOpBaHO OaHKOBHM® KpusmcoM® 1890 ropa
(Jaffé, ,Das englische Bankwesen®, S. 278).
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KHXD ,,JYTHXDH® HIH BJAYAIAXD KAJKOe CYIlecTBOBaHie IIpe/i-
[pIiATIH 0/1HO ,,310pOBOE“ ).

He TOJIBKO yMeHbINeHIe U3JepHKeKd MPOU3BOICTBA Biaaers
CJAHBIIifACA Tipeamnpidria 6oabe yeroiiunBeiMH BL  00phoh  3a
cOHTH. BB TOMB ske HampaBJeHin jpbiicTeyers u pasnbiab pHUCKa,
nocTHTaeMHil caiguieMb. CruigHie [MaeTh BO3MOMKHOCTL paciipe-
NBJAHTE YOHTKH 0TH HECYACTHHXE CJOVYAiHOCTEH MexIy BehbMH
CJHAUBIIAMUCA TPEANPIATIAMU *), I103BOJHdeTHh KOMIIEHCHPOBATH
OTepPU BH OJHOI 06JacTU TPUOBUISIMH BB JAPYroii *), mpbaaers
MeH'be YYBCTBUTEJBHBIMH JJIS Beero 00BeIUHeHHAr0 TPOU3BO/I-
CTBa HEHCIOJHUTEJIHHOCTH WJIH HECOCTOATEJBHOCTH OTHABIBHBIXD
KJIIEHTOBR® *). ‘

BHTI0OAB, CBA3AHHBA Ch KPYIHHMDL IIPOU3BOJACTBOMB, MOIYTH
OBITH JOCTATHYTH W TPOCTHIMB PpaCIIUpeHIeMD IIPOU3BOJICTBA
OJTHOTO TpeNpistia— 6es’s IpUBJIeUYeHIT Kb HeMYy JIPYIHXb: 3a
CYeTh HAJHYHHXH CPENCTBH IJIH IMYTeMB YBeJHYeHisd OCHOBHOTO
KallTajda, BJIOKEHHAr0 BB mpepumpidarie. IlomoOHoe paciiupexie
IIPENpIATIA COOCTBEHHBIMH Cpe/ICTBAMU He Beerja, oJHaKo, BO3-
MOKHO WJIH I'bJecoobpas3Ho. Hadauuubg cpeicTBa MOTYTH OTCYT-
CTBOBATH °), yBeJHYEHie K¢ Kaluraiga MoxeTh OHTh HeCBOeBpe-
MEHHBIM'D °) WM BOOOIE HEeBHIIOJHUMBIMSE 7). Kpomb TOro, Tex-
HHYeCKOe pacuinpedie mpeamnpiarida Tpedyers MpogoJKuTeJI5HAr0

1) Cp. caianie I0xua0-Pyccraro Ilpousimmennaro, Mockoscraro Mesxny-
napoguaro Toprosaro m Opaosckaro Homvmepueckaro bankos®s B® Coenmm-
neseuid basks (,C. y3..m p. mp.* 1908 Ne 100; pbus Mwpuaucrpa Punan-
cors BB I'oc. ymb—13 maa 1913 ropa).

?) Caianie BB 1883 romy 19 repMaHCKHXD IIOPOXOBHXB (adpuKs BB
ogHo mpepnpiartie m nosmabuniee (1890) cuaisimie sToro mocabmgEATO CH APY-
ruMb ORUIO BHEIZBAHO MKedaHieMd pasdgbaurs yORTKE B3PHIBOBH Ha BO3MOMKHO
ooabpmee qucao upepupiarin (Liefmann, S. 295).

?) Schumacher, ;,Die Ursachen und Wirkungen der Konzentration
im deutschen Bankwesen¥, S. 6.

4y Sénéchal, p. 20.-

%) IIpencrasnenie Murmcrpa Toprosan m I pomsmnniennocrn orsn 30 ge-
raOpa 1908 roma. (Ne 6798).

) Hornags mpasiaenia Pyccro-Knraiickaro Banka (0. c¢. 6. 11I. 1910),

") IlpexcraBiaenie Muancrpa @unancoss ors 21 irora 1902 roma (Ne 7402).
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BpeMeHH '); ,,VIOBJACTBOPHUTEIbHAAC JIOXOJHOCTH HOBHIX'H OTHH-
JeHIil UIM 3aBOJOBH MOMKETH YCTaAaHOBHTHCA JHUIILL ,IO0CHb pdia
JIBTH, YUIeAMIUX'h Ha 000pYA0BaHie 3aBOOBH, IYCKD HXb BB
X0/b, o0pasoBafie OmBITHAr0 padoyaro mepcoHajJa M 3aBoeBaHie
pBHHE2“ *). BB 8THXD cayyasax’s HNpUCOeIUHEHie ITPYyroro mpemu-
npisgrisa (,Ha X0AY*) ABJIgeTcd Jy4HInMb H Han00abe BHIN0OIHBM D
CPeICTBOMD JIJII PACIIMpeHid COOCTBEHHAr0 ITPOU3BOICTBA.

HoBwlif TOJYOKD Kb CAIAHIO OJHOPOAHBIX'D ITPeANpidTiii OBLIH
nan’h o0pasoBaHieMb Kaprejeil W CHHIHUKATOBH: OJHH Ipearnpid-
Tid HAYUHAIOTH NPUCOEIUHATH Kb ce0b apyrid, BXomdllid Bb
TOTH Ke CHUHJIUKATDH, CB IBJABID IIOBBICUTH CBOK JOJI0 YYaACTIS
BH CUH/HUKATE HWJIH Jy4Yile HUCI0Jb30BATH JIOJI0 IPUCOCTIMHEH=
HBIX'b TpeIpidrii ).

Kb VKasaHHHIMDB OOIIMMBH OCHOBAHIAMD CJiAHIA BB HBKOTO-
PHXD CAYIASAXD IPUCOCTUHAITCA CHeliaJbHBld — AJd KamKI0il
OTJBILHON OTpacy TIPOMBIIJIEHHOCTH W TOPrOBIHM IJIH JIaMKe
T TAHHOI TPYIIL CauBaIuxcsa mpeanpidariit *). Ho aTm cie-
IIaJbHBIA OCHOBAHIA YCTYHAITH 10 CBOEMY 3HAYEHII0 0OIIHMb—
N JTaJeKo He Beerjga UPHBOAATCA BB JIOKJIAHaXD IIPaBJIeHIi.

1) Iloknags npasieria TaraHporckaro MeTalIypradeckaro o000ecTBa
(0 e 18 XTI 1912 |

?) Jloknan® mpasiueHia llomenko-lJpeeBckaro Meramnryprmdeckaro 00-
mecrsa (0. c¢. 9. VIII. 1911).

*) CrpemieHieM® JOCTHYB JIy4UIar0 NOJOMKEHIA BB CHHIHKATHE OBLIH
BEI3BAHD PAAD CIiAHIN KaMCHHOYTONBHLIXH UPEZOPiATiH, BXOAABIIAXD BbH
cocTaBh peHHCKo-secTanbckaro cnaamrara (Riesser 1910, S. 538; cp.
TaHOLA 0 KoHTHHreHTH 15 kpynewx® komeu BH 1905 m B® 1911 rr., npm-
BejgenEna y 'onpnmreiin a—,CHEAEKATH I TPECTH I COBpeMeHHaA S3KOHO-
Mmueckad monmTura®, crp. 287). [[baumi axruBbs HBKOTOPHX® NpHCOENH-
HEHHBIXH KONEH 3aRI0YaJICTd UPH STOMB MCKIIOYNTEIBHO BB HX'B J0Ib yda-
cria b cuHpukarh (Liefmann — Kartelle, S, 47). TH xe mbam npecabmo-
Baino cunigHie OyrHaouHBIXB (abpurs BB I'epmaninm (ibidem, S. 68).

4y OgErMD W3H  OCHOBAHIM Kb CIigHIIO JBYX'P BApPHIABCKHXH THIOTPA-
$iit 6BIO0 TO, ITO Y ONHOU OHIO CIMIMIKOMB Oonpmoe mombmenie m HesHAa-
YATeAbHHM OOOPOTHHIU KaNHTalIb, APyrad Ke HYMKIAIach HMMEHHO BB IIO-
mbmenin (opepcrasnenie Musmcrpa @muansco®s ors 21 ioma 1902 . roxa,
Ne (402; cp. raxme mnpencrasiesie Mmamerpa Topropim m llpombimuen-
gocTn orbk 12 iroma 1907 roga, Ne 3397 — o cnemialbHHXS OCHOBAHIAXE
CligHiA 9eTHPexb JIOA3UHCKAXD XI0N9aTO0yMaiKHHXD MAHYPaKT yp'b).
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ME ocTaHOBHMCS TI03TOMY JIHIIb Ha CIEIiaJbHBEXD 0CHOBAHIAXD
CJHiAHIN 0AHKOBD, Takb KaKb JJIg OAHKOBOIl KOHIIEHTpALH ') OHU
HMBIOTHE OTHOCHTEJNHHO (0JIbIIee 3HAUYEHie.

»JOHIIEHTpallid KallATaJoBb BB 6oabe KPYIHHA YUpPeKIeHId
¢B 00JBe NIMPOKOH MOCTAHOBKOH Baa“ ?) Obla BHI3BaHA IIpEKIe
BCEro OBICTPO PACTYIIIUMU 3aIIpOCAMH MHIY CTPiaIbHATO KPeuTa’).
KoHIleHTpallis MPOMBIIIIEHHOCTH TOTPe6oBata M KOHIEHTpAIin
OaHKOBaro abiaa *): JUIIb KPYIHBE O6aHKOBHE WHCTUTYTH Bb
COCTOSIHIN YIOBJETBOPHUTH BCh TpedoBaHid COBPeMEHHBLIX'D ,,HCIIO-

1) Hackoapbko IUpoKOe pasBHTie MOMyduiIa 3Ta KOHIeHTpanid Bb fopmb
CHifAHiA, MOKHO CYmUTH IO crbmyomums TaHHEMB. Bb Anriiu 3a 33 roga
(1877—1909) 681:m0 260 caianint (Jaffé, S. 280). Bw I'epmanim 1. mas. Gross-
banken npumcoenmumuemim kb cedb (mo 30 cemradpa 1911 ropma) 42 GaHKHD-
CEHXD KOHTOPH m 11 GamkoB®, a T. Had. Konzernbanken — 116 OGanrup-
CKHXB KOHTODH ;45 Gamross (Riesser 1912, S. 536—537). Bs Poccin xon-
meHTpalia OaEkoBaro abia B® ¢opmb caiamia momyumna OTHOCHTEILHO
mensbiiee passurie. Heobxogmmo, oguaro, ykasars Ha caiamie H)mmo-Pyec-
craro llpomsiumennaro, Mockoscraro Memxpynapograro Toprosaro n Opros-
ckaro Howmmepuecrkaro Bamkoss — BB Coemmuennmu bankb (,C. ys. u p.
op.* 1908 Ne 100), Pyccro-Kuraiickaro u Cbpepraro Bamxoss — b Pyc-
cko-Asiarcriiit Bagks (,C. y3. uw p. mp.* 1510 Ne 96), GamEKmpcraro moma-
HOnkeps um Ilckoscrkaro Kommepueckaro Barmka—ps ,Hommepuecriit banks
U. B. Ouageps 1 K (,Toproso-lpomnmmiennuit Hrp* 1912 No 18), na
npucoegnnenie Muucraro Koymyepuaeckaro Bamra — xb Asoscro-Iloncromy
(,dIpousnurennocrs m Toprosma® 1910 Ne 18, crp. 280) m baariicraro
Toprosonpomsinuiennaro Banka e Pesenh — xp Coegmnennomy (Le win,
S. 141).

2) Cp. gornags npasinenia Pyccro-Ruraiickarobanra (0. ¢. 6. III. 1910)

3) Riesser (1912), S. 493; Jaffe, S. 278; Jedels, S. 35, Schuma-
cher, S. 5; cp. T'oapgmre#ns, crp. 40.

4) Cp pgpyroir CTOpPOHH, M caMu OaHKH OKas3hBalOTh BIiAHIE HA KOH-
menTpanio npomuurienHocTun. Jedels (Bbp cmeniaxsHOuM paborh, moCBA-
IMEeHHOH OTHOUIeHI0 TepMaHCKHXD OaHKOBD Kb IPOMBIIIIGHHOCTH) YKa3bi-
BaeTh PHAH CAIAHIH, KOTOPHA BPAXDH IH MOINIH OB COCTOATHCA 0€3B CO-
qhiicria 6aEk0B®. 1l0NB3yACH CBOEMD NMOOKEHIOMD KPeAUuTopa Ipe upiarii
wim BoOOmMe BIigHieMSs HA NEHEKHOMS PHHEDL, OaHKA MOTyTH yCTPAaHUTH
CONpPOTHBIEHIE AKI[I0HEPOBE, npasirenig wam HaOMIOAATEIBHAIO cosbra TOIrO
H3H NpeanpiATiid, KOTOpoe HeOXOTHO HIeTH Ha crisgHie ¢b APyraMb; Kpomb
Toro, abus kpynnbe camsarmjizca npexnpiaria, Thus Tpysnbe Haitm 63w
combiicTsin GaHKOBDH (HHAHCOBHI O0as3HChH IJIA HXB coemmHeria (S. 49).
Unorga e GaHKH He OTPAHAYABAIOTCA POABK IOCPEJHHKOBE M BHCTY-

o r—
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JUHCKHUXB mpemnpidriit (Riesenunternehmungen) '); Meakie
OaQUKH OKA3BIBAIOTCSA COBEPIIeHHO Oe3CHJILGHBIMH HJIH MOTYTH
YIOBJETBOPATH 9TH TpeGoBaHisg JHUNIb ¢h GOJBIIOH OMACHOCTHIO
nas cebd ), m00 UMb NPHUILIOCH OBl BH TAKOMB caydab orpa-
HUYUTHCA Y3KUMD KPYIroMb KJII€HTOBH M THBMB IIOCTABUTH Ce0s
Bb 3aBUCHMOCTH OTDhL BCHXDB KoJeOaHiil KOHBIOHKTYPH IS JNaH-
HOIl OTpacJu TPOMBIIJIEHHOCTH MJIW JAHHOI PpYHOB IIpeapia-
Tiil. OAHUMDB M3B CPEJICTBb YMEHBIIUTHh ATY 3aBUCHMOCTH OTH
MBCTHBIX'D OTHOINEHIN HAX OTABJIBHBIXD OTPACHeil MPOMBIIILIEeH-
HOCTH HW dABJdeTcd cJigHie HBCKOJBKHXD O0AHKOBH BB OJHHB,
TBbMB JocTHraerca pasmabiab pucka, CBA3AHHArO CbH yyacrieMb
BL ITPOMBIILIJIEHHOCTH ° ). |

Camo co0oil pasymbercs, 4T0 PasBUTH CBOH Omepanid OaHKD
MOSKETDH M IIOMHUMO CJifHiA ¢D APYIAMB WHCTHTYTOMDH—ITYTeMb
yBeJUYeHIA KallnTaJda W YYpekJeHid HOBBXB OoTHbaeHii. OT-
KpHITie HOBBIX'D OTHBJeHiil, oJHaKo, 11BJaecoo6pasHo JIHUIb TAMb,
rib HBTH Apyruxs 0AHKOBDL HIH TAB TOTPeOHOCTh BB GAHKO-
BHIXB OlMepallidXhs # KpeAuTh HeI0CTaTOUYHO YIOBJIETBOPAETCH
MBCTHBIMH OaHKAMH U OTABJEHIAMH [APYILUXDH IMEeHTPAJIbHBIX'D
HHCTHTYTOBD. /LI BHOBL yUpesjIaeMbXh (PHIIAJI0BE TPYIHO
,Ha0parTh BH KOPOTKIN CPaBHUTEJIHLHO CPOKL GOJBIION M XOPOIIo
IIOATOTOBJCHHBIII COCTaBD CJHaYKAIIUXbH *). [IpunysRIeHHbe KOH-
KYPUPOBaTh ¢b MBCTHHIMH OaHKaMi 1 paHbe OTKPBITHIMEI OT/IT-
JeHiAMHA JIpPYIruxXb O0aHKOBH, OHH He cpasy MOI'YyTh 3aBOEBaTh
IOJIOMKEHie Ha MBCTHOMBP PHHKD U JOJKHBL J0JC0e BpeMd
JRUTH HAa CPENCeTBA caMoOro GaHka °). Beb sTH TPYHAHOCTH OTHA-
JA0Th IPH CIHiAHIM ¢b MBCTHHIMB HHCTHTYTOMDB, 06JaJal0IuMD

naoTh ¢k NPAMBEMEB TpebopadieM® ciuigHig, 4ToOBl yCTpasUTbL MIH ,,03J0PO-
BUTH® HEKUBHECHOCOOHEA Mpeaupiaria, KOTOPHA OLUINM WMH ydYpessaeHE
min KpeputoBannl (S. 204, 232).

) OOpazoBagie ,WCIOIMHCKUXB® UPEANpPiATIH BH INepMAHCKOH JIEK-
TPUYECKON DPOMBIILIEHHOCTH BHThCHIIO H3h Hed Meakie Gankm m morpebo-
B0 KOHOEHTpauin GaHKOBD, yYaCTBYJOIUXD BB ATOH OTPACIH ITPOMEIIIIeH=
gocr:m (Jedels, S. 230).

’) Jatfe, 5. 2(8.

9y Schumacher, S. 9; Jaffe, S. 2¢8.

4) Ilorrags npasiaeHia Pyccro-Rmramcraro Bamra (0. ¢. 6, III. 1910).

5 Riesser (1912), 5. 537.



Kakb XOPOLIO OCBBIAOMIEHHBIMI BDL MBCTHHXD OTHOUICHIAXTD DY -
KOBONHTEJIAMI U BIOJHDB HaJaKeHHOH opraHdsalliei, TaKD o
GBOBH KJieHTeJoil. baHKB HeImoCpPeacTBeHHO BRINYALTH B
cpepy cBoerd BIAiAHIA HOBYIWD 00JAaCTh, He BHCETYIAA ., JIHIII-
HAMD ROHKYPEHTOMB® Ha MBCTHOMD PHHKE H He 3aTparuBad
CBOUMBD ITOABJEHIEMh HUYHBUX'H UHTEpecoB® '). Ub JIpyroi cre-
DOHB, H MBCTHHEe GaHKH OXOTHO TIPUCOENWHHAITCH Kb Tefl-
TPAJbBEIMD HHCTHTYTaMb, YTOOBI TMOJYYHTH MOCTYI'H Ha ICH-
TPAJLHBI JTeHeKHBI PHHOKD ).

Paeryutie sampocs WHJIyETpiaabHATO KpeJgATa — He eJiH-
CTBEHHOE OCHOBaHie cJidHiii 6aHKOBDL. BB TOMB sKe HallpaBiaeHiln
wbiicreyers  OoJbliee JoBbpie MyOJIHKN Kb KPYIHBIME OaHKO-
BEIMDL HHETHTYTaMb (Grossbanken); 9bMb 60Jbie 0CHOBHON Ka-
MUTATE I pes3epsu 0aHka, TBMB 0X0THBe BBLpAeTH eMy 1yOauKa
cBon chOepesxenid °). PaBHbIMB 00pasoMD, H IIHPOKOE Pa3BHTIE
IMHCCIOHHOI IBATENHPHOCTH BO3MOYKHO JIMIUB JIJIA KPYIHEXD OaH-
KORB, MO0 JHIL OHH HOJAB3YIOTCA HEOOXOMUMBIMB BJISHIEMD Ha
GUupkb W BH TO Ke BpeMA MOIYTh HAJIOJr0 3ajJepskalb HECOHI-
THA WBHHOCTH BL O0AHKOBOMD MOpTQent—oess Bpea JLUId JApy-
PUXD CBOHX'D OHepartlii *). |

IE

[lapa/miegabHo ¢b 00'beAHHeHIeMD OJHOPOAHBIXD ITPEAMpiaATiii
paspuBaeTcd 00beIIHeHIe IIPpeIpiATiii, SKCITYaTuPYIOIHXD 0T~
ABJIBHBIA CTaAld OJIHOTO M TOTO ke MPOU3BO/JICTBEHHATO Ipolecea
T. Ha3. BePTHKAJbHOe KOMOUHHpOBaHie). NpyHHBA [Tpenpiarisa
CTPeMATCS ,,COCPEIOTOUYNThH Bh CBOUXD PYKAX'h BCe IIPOH3BOJICTBO
¢h HavaJga 0 KOHIA, T. €, HaYMHAdg Cb J0OBIBaHig CHPOTo
MaTepiaja U KOHYad COBCBMB TOTOBHIML IIPOAYKTOMBS °). OcHO-
BaHig HTOr0 OOBeJMHEHis oT4acTH TH ke, UTo I i CIigHis
OJHOPOJHBIXD HpeAnpiariii: coxpalleHie pacXxoIoBb Ha CoOJep-
jamie 0COOLIXD ITpapJIeHiil W TOPrOBHIXH aleHTORh, Ha PerJamy,

1) Jowrrams ImpaBieHia }.’yCCHO:HHTaﬁCHaI‘O banra (0. ¢. 6. 1. 1910)

2) Jaffe, S. 279.

W Jaffe, S. 278 A

) Riesser (1912), S. 403—405.

5) Hazapescrif, crp. 362, Cp, 'onsgmrenss, crp, 21.
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Ha IOCPEIHIYeCTBO MeKLY CAUBAIOITEMHUC TIpe/IpiaTisu n 1.1, "),
[leHTp® TdmecTn JeRUThb, OJHAKO, He BB HTUXD OOIUXD Bbl-
rofgaxs 00benHeHIA HWECKOJIBKAXD Pennpiarii Bb 01HO, & BB
0COOBIXD TIPENMYINeCTBaX'b, CBA3SAHHBIX'L CH IPUCIIOCO6TEHIEND
JPYI'b KB APYLY BB OJHOMD HPeAnpiaTid oTAbJIbHBXH MOMEH-
TOBD MPON3BOACTBEHHAI0 IIpoifecca. BT HBKOTOPHIXDH CIydYasaXb
9T0 MmpucmocobaeHie BhIBHBaeTCS YHCTO TEXHHYECKUMH YCJIO-
pigmu. Taxb, oTkpeTie beccemepa BL ¢Boe BpeMd CIBJIATIO0 JIA
JKeIB3HOM  ITPOMBIIILICHHOCTH ,, TeXHHYCCKOI He00X0TUMOCTRIO
o0beinHeHIe TOMEHHBIX'D Ifedeil Ch KOHBepTopaMi M C'b BaJblle-
LIPOKATHBIMHE 3aB0OIaMu: Y1001 Be OBIJI0 BHANBATEL YYI'YH'H U3H JI0-
MEHHOH 16U HemoCPeicTBeHHO Bh KOHBEPTOPD M 3aTBMB, 0XJIa-
JABD CTAJL JUMNIL 10 M3BBCTHOI TeMIepaTyphl, HAIIPABIATE ee
BD BaJBIENPORATHA—0e3D cleliaJbHaro Harpbpamia jasa 1b-
Jeil  mporarku; KpoMb Toro, OBJIO HEOOXO0JUMO WMCITOJIb30BATH
rasbl JIOMEHHOW IIeYM He TOJBKO g 1IOBHIUEHIA ed TeMIies
paTypH (ropddee IYThe), HO W s IIPHBeJIEHIA BDH JIBHKe-
lie MAlIMED, BAJABIEIPOKATEHD, MEXaHHICCKHXD MOJOTOBD
1R R )

Hie Baskabe OCHOBAHIA HKOHOMHYECKATO XapakTepa; HMeHHO
OHHM O0YCIOBHJIM MIIMPOKOE PasBHTIC BEPTHKAJBHATO KOMOMHHAPO-
panid. [raBHOe M3DH HHXDL—CTPeMJIeHIe OJHUXDB IIpepidaTiii
1I0CTABUTH ce0sd BB HamOoJbe BHIOJ/HOE TIOJOMeHie 10 OTHOIIe-
HII0 Kb JPYPHND, TPOAYKRTAMA IH YEIAyIaMi KOHX'H OHH HpPH-
HYKICHBl [10J630BaThCA. Takb, Mpearnpiaria mepepadaToBaoIen
IPOMBIIIEHHOCTH IIPUCOSJTUHAIOTH Kb cedb npenupiaria 1o0b-
AI0UCH TPOMBIULICHHOCTH, YTOOB YCTPAHUTH 3aBHCHUMOCTH OTH
IIOCTABIIMKOBD CHPbA *) M BOOOIE OTH BCBXDH KRoJeOaHill pEHHRA

L) Cp. npepcrasiaenie Mwummerpa Toproram m IllpovmmimizenHocrnm oTH
26 moabpa 1910 roma (Ne 10513).

?) Hasapescrin, crp. 122124, Caignie 4yryHHOIIABIILHE XD 3aBO-
JOBH C'h CTAlleNAredHbIME T IporarHeMu yike BL mavanh XX crombria mpa-
BAIO BO3MOMKHOCTH CHIKOHOMHTHL Ha OLHOMD TOMIMBL OKOIO 3'/, MApPOK® €B
TOHHE I10ny(adpurara 1 0koxo 15 MAapor® €b KAEIZOU TOHHBI IOTOBArO
npoaykra (I'oargmreinns, ,Coogurarel 1 tpecrn®, erp. 290).

?) IlpepcraBnenie Murncrpa Toprosnm u IlpoMemmennocrn ors 26 HO-
a6pa 1910 roma (Ne 105613).

3*
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10 OTHOIIIEHID KB CHPOMY Marepiamny '). AHAJOTHYHBIME CO00pa-
’KeHIAMHU BBIBBIBAETCA CJidHie MpeAmpidaTiii, BHpadaTHBAOIIAX D
FOTOBHIH TPOAYKTDH, CHb MPEANPIATIAMHU, ITOCTABJIAIIIUMHA IIOJY-
dadpurarsl *). O6pasoBaHie CHHIMKATOBH U TPECTOBD 0COOEHHO
VCHAJUJIO HTO CTpeMJyeHie UMBTh CBOM HCTOYHHKU CHIPOT0 MarTe-
piaga (paBHO, COOGCTBEHHOe IIPOU3BOJICTBO I10JY(AOPHKATOBD),
Takh Kakb O00DLeJHHeHHHe BH CHHIHKATDH WJIH TPEeCTH IIOCTAB-
IMUKH CHPbA U I0JY(PadpHKaToBb 0071a1a0Th O0ablieil (YbMb
P CBOOONHOI KOHKYPEHIiN) BO3MOMHOCTHIO IIOBHICHTE I[IBHEL
U IIPEIJIOKUTh HEBHIOMHBIA OOLIiA YCJIOBiA IOCTaBOKB. Mesmy
TBM's IIPOH3BOJUTENM TOTOBAr0 MPOAYKTa IAJeK0 He BCermia Mo-
TYyTH BB HOJHOU MBpH mepeOpoCHThH IOBHIIIEHIe CTOMMOCTH CHI-
PHXD MarTepiaJoBbh Ha MmoTpeduresd, w00 TMOBHINeHie BHD Ha
I'OTOBHIE MPOAYKTH HePBIKO NPHUBOAUTH Kb COKpALIeHIln I10-
TpebJjeHid, a, CcJaBIoBaTeJbHO, U IIpou3BoxcTBa. JIbiicTBH-
TeJbHO, KaKb II0Ka3aJa CTATHCTHKA I'BHDL aMEPHKAHCKOH ike-
AB30IMPOMBIILIIECHHOCTH, ITBHB HAa CHpPHE MaTepiaJibl IOHUMA-
JUACH CHJALHBE, TEMD IIBHE Ha T'OTOBHE ITPOIYKTH; BDH T'OMIH HKe
KPHBUCOBb—IOHIKAINCE MeyieHHwbe °). HaumbGoabe dvyBeTBH-
TEJbHO HTO IOBHIIEHIe g MPOM3BOIUTEJ]EIl I0TOBAaro Ipo-
JAYKTa BH THXDH CIYyYasIxX'b, KOIJ[a OHH BOOOIE He MOTYTH II0-
BHIIATH I[BHDL 110 CBOEMY YCMOTPDBHIO HJIN BH COOTBBTCTBIH CH
M3IEPEKKAMI TIPOH3BOICTBA— HAIPUMBDH, KOT[a INIABHHEMD HJIHA
eIHMHCTBEHHBEIMS II0TpeOuTeJeMb JIaHHAr0 NPOAYKTa ABIAETC
IOCYJapeTBO, YCTaHABIHBaWINEe IBHH Ha HEro BHB KOHKY-
peHlin ¢b ApyruMu morpeonteaamu *). Buberb ¢b 1bMB, HB-
KOTOpHEe CHHIUKATH, IIPUHAMAA 3aKa3bl Ha CHPBE MaTepiaJibl I
HasHayad IPU ATOMB OT/IAJEeHHBe CPOKHU IIOCTABOKDH, HE TAIOTH
BH TO K€ BpeMsd TBep[oil rapaHTid CoOJI0IeHIdA 3THXH CPOKOBDH
yjJeHaMu cHHAuKATa °). BOTh IMoYeMy BepTHKAJbHOE KOMOUHH-

1) Hornags mupasueria llomenxo-IOpseBcraro meramnyprmaeckaro 00-
mectsa (0. c. 30. III. 1910).

?) Ilornaqs OpaBleHid akI. o0mecTBa pPYCCEO-O0alTiHCKAaro BarOHHATO
zasoma (0. c. 15. XI1. 1912).

%y Hazapescrin, crp. 125.

4) Jloknan® mpaBieHia agm,. oﬁm;ecma pyccro-banriizckaro 3aBoua (0. Ce
16, X1 1912).
5) Ibidem.

——]
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poBaHie CuIbHbBEe PasBUTO BH THXH CrpaHaxb, Bb KOTOPHXb
CHHIUIIWPOBAHH BaxHbiInig oTpacan n1o0LBalILeil TPOMHEIIIeH-
noctn (CoenmuenHule Illtare, I'epmanis); HampoTHBH, TaMb,
rib 'BHBL Ha CHpPBE YCTAaHABIUBATCA CBOOOIHOH KOHKYpPEH-
iieit '), OHO IPOMCXOMUTH MHOI0 MenjeHHbBe (AHDIIA) *).

Ho u nesaBHCHMO OTH IBATEJbHOCTH CHHIHKATOBDL H Tpe-
CTOBH BCAKiIA KoJebaHid IBHDB Ha CHpHeEe Marepiaidb, 95MB OB
OHH HU OBUJIH BH3BaHH (MCTOIEeHIEMD IPHPOIHBIXD MBCETOPO-
#IeHiil, pb3kUMB HapylIeHieMb COOTBBTCTBIA MEKIY CIIPOCOMD
U IpeioMeHieMb W T. I.), CO3Mal0THh MOOYIUTEJLHB MOTHBH
JJI BePTHKAJLHAr0O KOMOMHHPOBAHIA °). Kb 9TOMYy IIpHcoeru-
HSeTCS BD HBKOTOPHIXB CAYIAAXD HEBO3MOMKHOCTH IS KPYI-
HBIXD OpednpidaTiii npio6pbetn HeoOXonuMoe UMB OI'POMHOE KO-
JUYEeCTBO CHIPOr0 Marepiajla Ha OTKPHTOMB PHHEKB *).
~ Cp [apyroit CTOPOHB, H IIPEANPHHUMATENH, H0OHBAIOIIie
CHpbe WIH BBpaldaThiBaollie M0oaAyPaOpUKATH, CTpeMATcd Kb
CIIAHII0 ¢'b HPOU3BOAUTEJAMH TOTOBAI0 MPOAYKTA, YTOOH 00e3-
Ie9YuTh ce6b cOBHTH °) M IIOBHICUTH HOPMY IIPHORLIN: IPOJABasd
CBOH IPONAYKTH BH BHIB CHPbA WIH T0JYPACPAKATORD, OHH
BHHYMKJeHbB HMHOTJA JTOBOJBCTBOBATHCS HE3HAYUTEJNBHOH IIPH-
ObLIBI0 °); TpH 00hEeHHEHIH jKe BCe HX'hb IPOM3BOJICTBO TIOCTY-
maeTh HA PHHOKD ,HE BB BHIB 3ar0TOBOKH, a BB BHTH IIpo-

1) Levy unpupzaers paBHOE 3HadYeHie OTCYTCTBiIO OXP&HI{ITBJIBﬁBIX'B
NOMJIMHD, YTO HCKIIOYAETh WCKYCCTBEHHOE TIOBHIIEHIe IbHB Ha CHPHIE
MaTepians (5. 189).

2) Tarks, BH AHMIN CBA3L CTATEIUTENHBIXH> 3aBOJOBH CH HLOMEHHEMN
negaMu OTHIOAL HE HOCHTH TAKOTO BCEOoOIaro xapakTepa, KaKOW OHa HMb-
ers Bb Coemmuenawsxd llltaraxs m Bs I'epmamin (Levy, S. 189).

3) ,,Kpmsuce Tomrmea“ b Poccim sacTasmis pajpb NpeROpiaTin mpio-
6pberm coOCTBEHHBIA YTOABHLA KOIW, HE(PTAHHA 36MIU WIA JIBCHEH Hadl
(cM. cTp. 40 m 42—44). '

1) HeomHORpaTHMHI XJIOMKOBHIH I'0I0AH MOOVIHANE AHMIHCEEXH $adpu-
KaHTOBH O0LeuMHuThCA ud mpiobphrenis cobersennnxs wiranranii (Haza-
peBckim, crp.1256—126).

°) Jloxmaas npasiaeHia akn. obmmecrsa JIunbascrkuxs menbsogbaaTerbHEBIXT
M CTajleInTelHEXB 3aBONOBBL, OHBm. Bereps m K° (0. ¢. 30. VIL. 1912).

) llpencraBaenie Muaucrpa Toprosinm u IlpomsinuiesrocTE 01H 26 HO-
a0pa 1910 ropma (Ne 10513).
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JYKTOBB, /10BEJECHHBIXG J10 HAUBHICLICH creiedn o0paborKu,
4T0 BeAeTH Kb IIOBBIIIEHII0 JTOXOJAHOCTH Beero 00beJuHeHHATr0
HpeAnpiaria, néo ,,pasMmbpd YHCTOH HPUOBIM 01D  [IPOIAKH
n3abaiii, pacubHEBaeMbIXH OTH 2 10 3 py6Jeil 3a HIyAb,
H0JKeHh OBTH eCTeCTBEHHO 00JBINUMbB, YBMB 0T'h TPONAKH I10-
JYIPOAYKTOBD, pacilbHUBaeMBIX'b 0Th 75 10 80 KOIL 3a IyIB“ ').

O0menuuenie OTABIABHBIXD CTAJIH TPOU3BOJCTBEHHALO TIPO-
1ecca Bb OJHOMD MPeaupiarid II03BOJIAETH Tak:iKe Jyulle HC-
II0JB30BATH PHIHOYHYIO KOHBICHKTYPY, LIYCKasg BH HPONAMXY 110-
Aypadpukars WA POTOBHIT TPOAYKTH—BL 3aBUCHMOCTH 0T
TOr0, 4TO IIpeacrasidert HamG0AblUd BHIOAH BB JAHHBI MO-
MeHTDH °). BMberd ¢b TbMb 00beuHeHHOe IIpe/ipiarie CcTaHo-
BUTCS MeHbe YA3BUMBIMG BH HeOJaroupidTHBE MoJbl; Takb, Ipa-
BJIEHIEe OJIHOTO0 H3b PYCCKUXTD MeTAJIYPrAdecKHXDb 00ILeCTBh
VKasbiBaeTh BH CBOCMD JOKIaAL O CIHiAgHIH, 4TO KPpUsHEh PBIKO
HACTYHAeTh [ BCEIo MeTaJIypradeckaro poHKa BTLH COBO-
KVITHOCTH, & BH O0JBIIUHCTRD GIYYaeRb PACIHPOCTpAHACTC UL
Ha OTIBJIBHBIE [TPOAYVKTH HJIH oTpacau “). lpn pasindubXsb ke
ROWBIOHKTY paxh s orababHpXs n3baifl moTepn 0fHOIO H3Dh
CJAUBIIUXCH HPEANpiariii MoryTh OBTH ROMIIEHCHPOBAHBI TTPHOBI-
JIAMIT JIpYTOro.

OJHUMD H3L  OCHOBaHiil BepPTHRAJBLHAINO  KOMOMHIPOBaHIs
ABJAACTCS, HAKOHEIH, CTpeMJeHIe YCTPaAHUTh I[epermaaThl KOMMIC-
cioHepaMh H JIPYTAMB [MOCPEIHHKAMD IIPH 3aKYIIKAXh CHIPbI
T 1101y (pabpPURATOBD, 4T0 HEIOCPEeICTBEHHO BeJeTh Kb IMOHMU-
sKeHin ,cedBeTOUMMOCTH rOTOBAro0 MPoOyKTa *).

1) Noxaagn mpasnenis [lonengo-l)pseBckaro Meranaypradeckaro 00-
mecrea (0. ¢, 9. VIILI. 1911).

7) Hazapescriln, crp. 124.

) Hornagn npasnenia lomenro-I0ppeBcraro meramlypraaeeraro 00-
mectBa (0. ¢, 9. VIII. 1911).

Yy Ipeacrasienie Munucrpa Toprogau u IlpomMpinaennocra orn 26 HO-
A0pa 1910 roga (N 10513).—B® Aurain :kemaie yCTpaHUTh BHINIATH TPy~
UMD HPeJUPUHAMATEeNAMD N IOCpPeJHNKaMb U ThMT IOBBICHTH AOXOXHOCTH
nocabaueil cragin mpomzBOACTBa aBIAAETCHA, o cBupbreancrBy Levy, rias-
HEIM'B OCHOBaHieMb BeprurainbHaro rwoMOmpuposamia (S. 203).— llo pascue-
TaMB yupepureined ,ArRnioHepHaro oOuecTsa MeTaliypPruueCKuUXTD 3aBO-
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Hauboabe mupoxoe passurie BepTHRAJIBHOE KOMOMHUPOBAHIE
HOJYYHIO BB KeJb3HOH IpoMBIILIeHHOCTH. (CTpeMAch I0CTa-
BUTH Cce0d BHD 3aBUCHMOCTH OT'H KoJeOaHiil PHHOYHBIXE IBHD
Ha YT0Jb H PyAYy U BB OCOOGEHHOCTH OTH ITPOM3BOJIBHALO IIOBbI-
[eHif TAKOBHIXD CHHIHKATAME I TpecTaMu, MeTa/Iyprudeckie
3aBOJBL IIPUCOCTUHAITS KB ce0b pYyIOHOCHBIA 3eMJIH U KaMeH-
HOYT0JbHBA Kond '). Bb Coenqunenubx’s IlTaraxs crpemMmieHie Kb
o0'beINHeHI0 sKeab3a ¢b PYy/A0l0 HOCHIO BO BTOPOil IO0BUHDB
90-X'b I.1. ,YHCTO BIIMAEMUAYECKiil” Xapakrepb; Kb KOHILY 90-Xb I.T.
OO0JIBITTUHCTBO  JYUIIAXD PYIOHOCHBIX'H 3eMeJb (PaBHO, KOKCO-
BBIX'h 3aBO/J0BB) HAXOMUJIOCH BH PYKaAXDh HBCKOJIBKHXH KOMOH-
HUPOBAHHLIX'D CTAJMCIUTEHHBXE (PUPMB °). Bb l'epmaniu mpi-
oOpbredie MeTaJJIypPruyecKUMII 3aBOJAAMHU  YIOJbHBIXH KOIEH
0CO0CHHO YCHJAWJIOCH II0/Uh BIIAHIeMD IOBHIIeHIS BHD Ha
YI0Jb PEiHCRO-BeCTPATLCKIMD CHHAUKATOMD; IIHPOKO Pa3BATO
i npio6pbrenie meab3sHOPYIHLHXD MBeTOpOsKIeHiid °). Bb AH-
PaiM, b BepTHKAJIbHOe KOMOMHHPOBAHie, BOOOIE IOBOPH, IIO-
JYYHJIO OTHOCHTEJBHO MeHbIllee Pas3BuUTie, 3a MOCabAHIC DOIB
MHODie skenbsopbaarenbHbple M CTaJdeJuTeilnhie 3aBOMABl TaARMAKe
03a00THJICH ITPioOpbTeHIeMD COOCTBEHHBIXD PY/AHHKOBD *). Pab-
HBIMD 00pasoMb, ¥ BB Poccin KOMOMHAIIOHHBIN IIPOLECCH pas-
BHUBaETCA ChH KaKIBIMB I'oA0oMb; BbH 1910—1913 I.I'. METAJIAYP-
PHYCCKIC 3aBOJIBL YCHICHHO HpioOpBTanu pyJOHOCHBIA SeMIH U

I0BBH, PYJHHEOBH ¥ KONEH' COKpalleHie pacXoXoBb Ha IOCPeLHHIECTBO
momkHO OHUIO naTh ABa MmmlioHa py6aen (Kadenrayss, crp. 217).

1) BeprukanbHoe KOMOMHHPOBaHIe MOMeTH OHTL CO3MAHO M Ha OCHOBL
KOHTPOIMPOBAHLA, apeHAbl HIH JUINTEeJIbHBIXB JOINOBOPOBH MOCTABKI, HE-
pbako mpusopdamx® Kb nosgabimemy cnigmilo (Haszapescxim, crp. 126;
¢p. mornans upasnenia Jlomenko-lOpeesckaro meramnyprmueckaro oime-
crBa—o. ¢, 9. VIIL. 1911). B® pansabimieM® MBI POBOPHMTL O BEPTHKAIE-
HOMB KOMOHHHpPOBaHIm BOOOIIEe—HE3aBHCHMO OTB €0 IOPHAXYECKAXD POPME,
Takh RAKDb OCHOBaHiA 00BeJMHEeHid, IO CyINeCcTBY, ONHI m Th ke, CO3HaLICH
AU OHO UYyTeMb CligHig, KoHTponumpoBaHia mam apeaan. llouemy BL ogEUXS®
crydaaxs ama mhboeir kom6unumpoBaHia npumbHaerca ciridmie, BB APYyTIAXEL—
KOHTPOJIHPOBaHie M T. M., CM. HEEe (. Bropas, IV).

?) Hasapencrkin, crp. 131 u 144

3) Liefmann — Kartelle, S. 69

4 Lernyy, By 177,
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KaMEHHOYTOJMbHEIA KONH '), IPH YeMb NOJIATUKA PYCCKATO
YTOJIbHAro CMHIHKATA BB Takoil ke Mbpb ycumiangaa 310 nBHKe-
Hie, KAK'b W IOJATHKA PeilHCKO-BeCT(ANbCKAr0 CUHIHKATA R
Iepuanin ?). | _

O6pennuenie oTHBABHHIXD crajiii [IPOU3ROJCTBEHHAT'0 TIPO-
IieCca BB OJHOMD MpPEeanpidrin HjaeTh, OJHAKO, emie mnaabe:
06esmeunBh ce6a pPymoii M yIiems, JyTYHOILJIABUJbHBE
CTAJIeIUTEITHEE 3aBOABI IPUCOEIUHAITH Kb ce6h BaJbIeIpo-
KaTHBIC ¥ MaIllHHOCTPOUTEJbHLIE, 4TOOH 00€3IeYUTE COBITH CBO-
XD 10Ty Pa0pHKATOBD °) H TOBBICUTH JOXOIHOCTE IIpennpiaria
IIpOJIasKed CBOeTro MPOu3BOJICTRBA B BUIE u3nbaiii, ,,T0BeIeHHBIXE
10 HAUBHICIIEH cTeileHn 06paGoTkn® *). Cb APYrod CTOPOHH, |
CaMil MEXaHHYECKIA H MallNHOCTPOHUTeJEHHA MPEInpiaTia cTpe-

MATCA Kb 00BeIMHEeHI0 ¢ YYTYHONJABUJIBHBEIMU | CTAJIEJIATE]] -
HRIMI 3aBOJIAMH, YTOOH CTaTh BHE 3aBHCHMOCTH OTH CHHIHKATA
METaLTy PIHIeCKHX'h  3aBOJIORD °). BB KoHeuHOMB pesyiabrarh.
BECh IIPOH3BOJICTBEHHBIH IIPONECCH, HAYHHAA Ch PYAH H yIVA
1 KOHYafA IIPOBOJIOKOM, BAaTOHOMD WJIU ITAPOBO30MB, 00HeINHIeTCS

') Mloxaaasr mpapmeHiii Meramnyprudeckaxs 06mecTs: I0xB0-Pyccraro
Hubnposcraro (o. c. 31. III. 1912), Taranporcraro (o. c. 17. XII. 1911 =
18. XII. 1912), Ilomenwo-IOprescraro (o. ¢, 30. TIL 1910 = 31. L 1911);
MOKIaA® ITpaBieHia Bpascraro abconpokaraaro, menbzombiarerpEaro I
MexaHn49eckaro 3asoga (o. c. 10. IX. 1912). HoBopoceilickoe o6iiectso ka-
MEHHOYT0JbHAr0, #eIb3Haro, CTaIbHONO I PenscoBaro IpOU3BOJACTBA 00Ia-
AaeTh COOCTBEHHLIME YTIONBHLIMA maxraMu (06BABIEHIA 06mecTBa BE » LI po-
MprmnesaocT? u Toprosak® 1912 NeNe 2 u 24), obmecrBo MaJabHeBCRUXD
3aBOMIOBD -— NbCHBEIMU gagaMu (LOKIaD npaBieHia obuiemy cobpanio 15 Je-
Bpana 1913 ropa). Crpemnenie merbsoxbrarensHEXs 33B0T0BH Kb upio6ph-
TEeHII0 COOCTBEHHHX'DP PYLHHUKOBH OTMbBYEHO m; Mnuncrpows ®unascops —
Bb OOBACHATENBHON 3ammckb Kb mpoexry pocmmem Ha 1913 roas (A3maHie
nBbernmra OumancosnY, cTp. 41). |

) Cp. nmornaxb upasiIeHia Jonenro-l0psescraro merammypraveckaro
oomecrea (0. ¢. 30. IIL. 1910).

) Joxnans npasuenis aki. o6uiecTsa IH6ABCKAXE #senbzombiarenpEEIXE
A CTaleIHTeUHHX's 3aBOAOBH, OhBm. Bekeps u KO (0. c. 31. VII. 1912).

*) Cp. mornax®s mupasiaenis Horenko-I0prescraro merammypraueckaro
obmecrsa (0. ¢. 9. VIII. 1911).

°) Hoxnaxs npaeinenia oGimecTssa PYCCKO-6aaTiicKaro BATOHHAI0 3aBOA
(0. c. 15. XI. 1912).

———a—— %
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Bb OJHOMD npenpiariu '). Ho m HA ATOMDL IIPOlECCTH 00be/in-
HeHis He ocraHaBiauBaercs. Jlng smeirb3noil NPOMBIIIEHHOCTH,
uMBoneit b0 €¢b OrMPOMHBIMH MacCaMH TAKUXD ,TAKEIHXD
NPOAYKTOBB®, KaKD PyHa, yroab U sxeyrbso, nMBIOTH 0Co0eHHOEe
3HaYeHie yeJa0Bifg JOCTABKU CHIPOTO Marepiagia ¢b MBCTH M00H YN
Ha 3aBOJL M 1'0TOBAT0 TMPOJAYKTA Cb 3aBOJA HA PHHOKDH. IJTHME
00y Ca0BJIEHO 00be/lnHeH e e b30ImpoMbIIIAeHHBIX'D Ipepiariii
¢'hb TAPOXONHBIMA M SKeJ'b3HOMOPOKHBIMU  KOMIIAHIAMH, YTO
J1aeTh 11ePBLIMD BO3MOMKHOCTH IIPHUCHOCOONTH TPAHCIIOPTD IJIA
CBOUX'D I1BJeil (IOCTPOMKON CIHeljalbHBXh BAaroHORL, CYIOBD I
JIOKOBDL) U SHAYHATEJHHO ITOHU3UTH ero CTouMocTh. Hamnboanb-
maro pasBATiA 3T0 oO0beJuHeHie JocTUrI0 BH CoelHHEHHBXDh
[HITaTax®s, vaAB 1IPOU3BOJILHOE TIOBHIIIEeHIe KeJIB3HOTOPOKHKEXD
TapUPOBH TFPAHUYUIO Cb ABHBIMD ,TpaderoMb* u b o6henn-
HeHie ¢b KeJTB3HOMOPOKHBIME  KOMIIAHIAMH HJA  [IOCTPOMKA
COOCTBeHHBIX'D JUHIA OBIH eIUHCTBEHHBIM'H CpPeNCTBOMDB H30a-

1y Cp. nmesmss American Steel and Wire Company of New-Jersey:
,O00beUmHeHie Bcero IIPOW3BOJCTBEHHArO Ipollecca, HadmBad Ch PYAL H
yIiid ¥ KOEYasd POTOBEIMEB I'BO3IEMbB, BB OJHOME npepupiarin®. Raxs marero
HAEeTH MpPOIEece® BEPTHRANLHANO KoMOmHMpoBaHis Bb (oejmmenumxs Illras
Taxb, cM. -y Haszapescraro (crp. 142 u 172 cin.) m y Toapgmreutna
(,Caapurarser 1 Tpecrn®, crp. 36 ci). Be Iepmanin pags npegupiarii
00bEAUHACTH BCE IPOMBBOACTBO OB yriad jo npomoaoxu (J edels, S. 221);
Bh KPYHHBIXD enbzoabuarenpbREIX® 3aB0AaXh N3TOTOBIACTCA BeCh Keab3Ho-
nopombenin cocraBd (Liefmann—Kartelle, 8. 70); dupma Kp ynna nmbersn
cOOCTBEHHBIA YIOJBHEIA KON, skenb3HEIe W T. 1. PYJAHUKHA, NPOKATHEE 3a-
BOJLI, 3aBOJBI 1A BHIABAKH OYyIIeED, CHAPANOBL W Oponm, Bepgpu Jad IoCT-
pOHKHA MapoxXomons, runorpadinm u 1. n. (L oavgmreans, crp. 21). Be Poccin
0mno-Jlnboposckoe Merannyprugecroe 00LUECTBO NPON3BOSUTD: KaMEHHDLLIT
yI0db I KOKCBH; YYyLYHb, seabso U CTAdb; PEIbCH, METALIHYECKI [INailpl
¥ BATOMHEA OCH; HPOBOJIOKY, HapOBLe KOMIL, BOJZOUPOBOTHEIA TPYOH,
OPHeYMOPHBHE KApPOUYID U T, A. (oObasienie obmecrsa BBH ., [IpoMuimien-
mocru m Toprosub® 1912 Ne 2), Cp. raxme mornamul mpasiesiit [Jomenko-
IOprescraro meramryprmveckaro obmecrsa (o. c¢. 9. VIIL 1911) nm obme-
crBa MainbueBCKUXD 3aBOMOBE (0. ¢. 15. I1. 1913), o6waninenia Hosopoceiii-
ckaro obmecrsa KaMe@HHOYTIOIbHAro, meabsHaro, cTrarnLHOTO U PEdbCOBArO
nponspojacTBa  (y,IlIpommmuennocrs n Toprosaa® 1912 NeNe 2 uw 24) m npo-
cruekT®s obmectsa bbropboruxs® rkenbsopbmarensumxn saromons Ilamko-
BHXD (,,Bbecraurs dmpancorrn® 1913 N 18). :
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BHTBCSA OI'h 'THeTa 310l TapupHoil noaurukn '), PaBHBMS
00pasoM®b, M caMu KeJB3HOTOPOKHBIA KOMIIAHIN CTPEMUIHCh Kb
00HEJIHHEHII0 b YIOJbHBIMHE, PYAHBIME H CTaJeJHTeHHBMU [Ipe]i-
OPIATIAME, 9T00LI 00€3IIeYHTh cedd MOCTATOYHHMD KOJIHUYeCTBOM D
rpys3a—-Bb O0COOEHHOCTH TIOCAE TOro, Kakh KOMOHMHUPOBAHHBLSA
AeB30IPOMBIIIJIEHHBIA  IPe/pidria crajn ¢TpoLTh COOCTBEH-
HBA JHHIH H 110 HUMD II€peBO3UTH BCE C¢BOE CHPbe H HPO-
OVKTH *). Bb o0beguHeHin ¢b eI B30IpOMBIIIICHHBIMI ITPe/i-
IPIATIAMH OH'B 3amHTEPeCOBAHBL, CREPX'D TOI0, U KAKb KpPYVIHEE
HoTpeouTe N sKeabsa: peabeh U CTPOUTEeNBHBIXD KeTB3HOT0 POK-
HHX'b MaTepiagophb, BarOHOBDL U JOKOMOTUBOBH, TegerpadHoil u
TeJie(DOHHOH MPOBOJOKH. [loCKOJNBKO Ke KH KOHILY 90-Xb I.T.
OOJBIIITHCTBO JYYIIUX'E PYJIOHOCHHX'DL 3¢MeJib 1 KOKCOBBIX'D 3a-
BOJOBH COCPETIOTOUYHIOCH BDL  pPyKax’hb HBCROJILBKHXH KOMOHHU-
POBAHHBIXD CTAJCIHTEHHBIXD (PUPMD, OCHOBATH HOBOE KPYITHOE
KOMOHMHHPOBAHHOE—('h COOCTBEHHOI Py 10Il 1 yrJieMb—IIpeamnpisrie
(0e3b 4ero HeJb3sd ObIO0 KOHKYPHPOBATH €¢'b CYIECTBYIOIHAMH)
OBLJIO  TPYJHO, ¥ VIS KeJBBHHXD JIOPOrh ocTaBaJcsd OJHHD
BHIX0/b:. O0BeJuHeHIe ¢b CYIECTBYIOIHMA CcTaJe TuTeNHBIMH
ROMIIQHIAMH, Ha 4YTO OXOTHO IIJAH H oHk camum °). He menbe
CHJIbHA CBA3L JREJIDB3HOTOPOKHBIXD ROMITAHIT b YTOJbHBIMH
HpeanpiaTiaAMA, TOCTABIAIOIIAMU Ha sReJB3HB JJoporu '/, Beei
cBoeit moOBpum *), '

[HepexnBaemptii Pocecieit Kpusucs TOIINBA - [TOCTABILID M 110
PYCCKHXD sKeIB3HBIXD A0pOrh Ha 0vepeab BOIPOCH O Mpiodtph-
TeHIN COOCTBEHHLIXD KaMEHHOYTOJBLHBIXD KOIEH H  JIPYIHXD
HCTOUHUKOBRS Tomupa. [lo ykasamiio Mnuumerpa (DHHAHCOBD,
OJJHUMB H3h CPeIacTBb OOpbOB HPOTUBTL IMOBLIIEHIA IBHD Ha
TOTIJINBO MOMKETH OBTH ,ARCIIyaTaris He(TeHOCHHX'Dh 3eMelb H
KaMeHHOYTOJBHBX'G  KOIeil  CpeJcTBaMH  Kas3eHHHXD  J0POIb;
IpaKTHKA aHKepPCKHUXD I CYYaHCKHXD KOIeHd JOKashBaeTh 0Cy-

"y Hasapesckiu, crp. 133 nm 45.

2) Tonpro upiodpbrenmiem®s m apenmoir pypomocHou 3emanm KEastern
Minnesota Railroad cnacaacs ors rmbean mocnb yupe:mnenia United States
Steel Corporation (Haszapescxiu, crp. 135).

) Hasapepcrii, crp. 143—144.

¢) Ibidem, crp. 45 m 142,
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1eCTBUMOCTE 3TOT0 IpeinogoxeHia“ '). Bp sachaanin 28 ii0HA
1913 ropa Copbrs MUHHCTPOBE 0/100pHID TIpejicTaBIeHis Munu-
crepersa ITyreit Coobiuenia: 1) ,,0 OpeaocTaBleHid Bh pacropd-
sweHie Munuerepersa y4acTKOBDL He()TeHOCHOI 3eMJIH Ha ATIle-
POHCKOM'D  IIOJYOCTPOBD I yeTpoiicTBa Ka3eHHBIXDb HedTe-
HOCHBIX'b MPOMBICIOBDH® U 2) ,00h YCTpoictsb BL /[loHel-
KOMD Oacceilnb KaseHHBXh KaMeHHOYIOJBbHBIXD KOIeH Jiad

CcHa0KeHid yIiaeMb Ka3eHHBX'b #Kedb3HBXD 100 . OTIaBIAbHBM

e B3HOIOPOAHBIA 00IIecTBa yiKe BCTYIHIX HA 3TOTH HYTh.
Ob6mecro BapmiaBo-BbHekoit keabsnoi joporm odaagano (10
BHIKYIA JTOPOI'd BD Kas3HY) KaMEHHOYIOJbHBIME KomamMu ,Mde-
JTUREH BB JIOMOPOBCKOMD paiowb *). OOmiecTso BiajinkaBkas-
CKOil e rb3Hoil moporu uMbers co0CTBeHHBe He)TAHBE ITPOMbIC-
76 %) M HepTenre peroHH b 3aBob *). O61ecTBY MocKoBCKO-RaszaH-
CKoil skesrbanoit moporm MuuucrepcrBoMs Ilyreit Coodirenid
paspbiaeno tpioopbern Goapinylo JabcHyo nady °). O npasb
LIIpio6pbTars, apeujoBaTh U 3KCIIYATHPOBATE JIJIA HALOOHOCTEIA
JIOPOr'd KaMEHHOY FOJIbHBIS KOIM, HePTAHBIA MBCTOPOMKIEHIA W
TBCHBIS Taun% X0MaTailCcTBYeT'h ‘U PAND IPYTHXD KeJIHL3HOTOPOsK-
HBXB OOIIECTBE °). |

Hapany cb erb3HLIMII DoporaMud U JApyrid Opeanpiaria—
10/b BIIAHIEMB THBXD e CaMBIX'h HPAUYHHB—CTPEMATCH 006e3-
[IeYnTh cedd COGCTBCHHBIMH HCTOYHHUKAMH TOILIHMBA. Bbilie ObLI0
yRasaHo Ha I[pioOpbreHie KAMEHHOYIOJBHBIXH KOME MeTaJLIyp-
'MYeCKUMM  3aBoaMU. (COOCTBEHHBIMH KOIAMU M He(TAHBIMH
IPOMBICJIAMU 00J1a/1a10Th TaK#Ke HBKOTOPHIA MapOXoAHBIA 001e-

1) O6macHUTRNIBbHAS 3aIICKa Kb NPOOKTY pocnuen Ha 1913 roas (n3ganie
,Bbcranra Omuancoss®, crp. 80).

) ,bBupmesna Bbgomocrn®, 2 anpbaa 1913 ropxa.

%) Illok1an® npaBienia odmecTsa Brajurasrascroil . 1. (0.c.29. V. 1913).

f ,Banucra copbra CcHB3TOBE mNpefcTaBATENEN TPOMLINIEHHOCTA M
TOPTOBIA O COBPEeMEHHOM® NOl0keHim dedrenpommmaenuocru® (,Hosoe
Bpema“, 20 mapra 1913 roma).

°) ,Bupmesna Bbpomocrn®, 2 anpbaa 1913 ropa.

- %) II'porokoman ob6muxs codpanin: obmecrra Mockorero-Bunnape-Putnn-
crOu . 1n.--29. V. 1913, oOmecrsa lOro-Bocrownwmxs . p.—27. V. 1913.
Cp. xopmaraiicrea oGuiecTs® ApmaBups- Tyancmackoir . jx. u Cheepo-
Homenkxon . . (,Pbup%, 24 anpbua m 10 maz 1913 ropa).



CTBA *). SaBOlH, paboTalonlie Ha JIPeBeCHOMD TOIIMBE, cTapa-
oTcd mpio6pbrare abeHba maum ?).

Mewusliree, HO BCe e 3HAUUTETBHOE PasBUTIe MTOJTYYIUI0 BEPTH-
Ka/IbHOE KOMOMHHMDOBaHiC M BB JAPYIHXB OTPACAAXD IIPOMBIII-
JEHHOCTH. TaK®, SIERTPOTEXHHYECKif TpeimpiaTia crTpeMsres
COCPE/IOTOYUTD BB CBOHXH PYKaX'h IPOU3BOJICTBO BCHEXD HE06XO0-
AUMBIXD [T JTOGBIBAaHIS HJIEKTPHYSCKON BHEpPIiu MaTepiaJoBh u
BMBCTE ¢b TBMB SKRCITyaTHpoBaTh Beh OTPACJIH ITPOMBIIIJIEH-
HOCTH, BB KOTOPHXD 3JIEKTPHYECTBY IPHHANIEKATH IIepBeH-
CTBYIOIEE 3HaYeHie (TpaMBad, TeJeoHsl, ocBbINeHie w T. I.,) Sk
ROMOHHHPOBAHHBIA He(PTAHBIA IPEITpPIiATIsS M0GHBAIOTE He(Th,
ITPOTOHAITD €€ II0 CBOMMD He(TerpoBOlaMb H CaMH OYHIIA0TT
ee *). Bb caxapHOil TPOMBIILIEHHOCTH paUHATHEE 3aBOJH
O0BEIUHAIOTC CBh TECOYHBIMH, TaKDh Kakb IpH  OTABIBHOI

SKCILTyaTanin TBXh M JAPYrUXb papHHAJHBE 3aBOTH HAXOLATCS
BB HEHKCTATCJbHON B3aBHCUMOCTH OTH II0CTABIHKOBD CBHIPBA W,

KpoMb TOro, mepemiadmBaiorh GOJBIIIA CyMMbL IPH MMOKYIKaXb
CaXapHHX'h IIECKOBD Ha CTOpPOHb °).

) »Pycceroe ofmecrso mapoxoicrsa u roprosan® Buaagbers I'pymies-
CRUME 4HTPANMTOBLIME PYRXHUKOMD (,IIpomuunrrennocrs ' Toprosma“ 1912
Ne 2). Cp. ycrass TOproBonpoMHILIeHHATO 1T Iapoxonuaro obmecrsa ,, Boara“
(»C. ys. m p. mp.© 1910 Ne 39).

?) /lornag® upasiaenia oGimecTsa cTeROIBHATO npoussogcTea A. P. JInxk-
¢enpma (0. c.'2. V. 1913).

N'dedels; S. 221,

") Bp Coemnmenneixs Illraraxs meh Buiane KOHKYPEHTH HePTAHOrO
rpecra (Tidewater Pipe Line Company, Pure Oil Company u gp.) moran
HOHEYPHPOBATL Cb HUMD TOIHLKO O1aTofaps KOMOMHIPOBAHHOMY IIPOU3BO/I-
crsy (Hasapencxkiii, crp. 106). O6bexrnenie 106nan He(TH 1 mepepaborkn
ed npumbHaercas m Bbp Poccin (ep. JORIaID opaBleHid He(I)TenpommmneH—
Haro m Toproearo odmecrBa ,llerpoas* — o. c. 30. IV. 1913, orverw 3a
1912 rogs o pbarvensHOCTH T-Ba HEPTAHOTO npousBoacrsa ., 1. M, /Iianozora
CHIHOBEeH* 11 He(TeupOMHIIIEeHAATO ’ TOprosaro obmecraa ,,A. 1. Manramess
n K%). O6p oObexpmmeniu merTaHHXD OpenupiaTii ¢b TapOXOAHKMA 00mIIe-

CTBaMU—~—CM. IPOTOKOIL' obmaro cobpamia 30 aurapa 1912 roma o-Ba »DP.
HobGean“. .

°) Upencrasnenie Munncrpa Toprozan u Ilposnmnzennocrn orn 20 5o-
abpa 1910 roma (N\o 10513). '
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Cayxa whigMb KOHIEHTPAIid IPOU3BOACTBA U KOMOMHIPOBA-
Hif OTABJIBHHXD CTAIlil MPOU3BOJICTBEHHAT0 IIpoIlecca, CligHie
o0serdaers BMBeTb ¢b TEMB o6pasoBaHie MOHOIIOJHUCTHYE-
CKHX'Bb opraHmsaliiii. YbMb MeHblIe IpeAnpiariii BB TaHHOIM
OTpPAC]IHd MPOMBIILIEHHOCTH M YBML KpynHbe OHHM 10 CBOUMD
pasmbpamMs, TEMB cropbe o6padyercad BbH Heil KapTeJb WJIH
CHH/IUKATh: HDBCKOJILRO [EeCATKOBDL IIpeAlpUHAMATENed Jerde
MOLYTH JIOTOBOPUTHCA ME/Yy c000il, a KpYyIHBe pasMbpel KapTe-
JUPYOIUXD TPEaIpidrid 3arpyaIHdl0Th YYpesKJIeHle HOBHIXD
IpeAnpiaATiii, CIOCEHHXD ROHKYpUpPOBarTh ¢b HuME '). Ciighie
e OMHOPOAHBIXD MPennpidrii NpUBOIHUTH WUMEHHO Kb YMeHb-
IIeHio o0IMaro 9icia Mpeaupidarii Bb JaHHO| 0Tpacau IpOMBIIII-
JEeHHOCTH MW OJHOBPEMEHHO Kb YBeJHYeHilo HXH pasMbBpoBE.
PaBEBIMB 006pa3oMb, U CJHidHIe Mpeanpiarii, SKCIayaTHPYIOUIXb
OTIBJIBHBIA CTAJIIN OJHOTO0 H TOTO 3Ke [TPOU3BOJICTBEHHATO IIPO-
mecca, BeleTh Kb 00pasoBaHil ,MCIIOJIUHCKAX'D“ KOMOMHAPOBAH-
HBIX'H TIPeNIpidTiii, HApAAY CH KOTOPHIMH TPYJ/IHO OCHOBATH paB-
HOe UMb II0 CHJAB HOBOE KOMOWHHUPOBAHHOE IIpemipiArie ?).

Tarnvb 06pasoMb, Jaxe Bb THX'D cAydadxh, KOTAA CIidHie
HellocpeacTBeHHo mpecabayerd WBIM KpYyIMHAr0o WA KOMOH-
HAPOBAHHAT'0 IIPOM3BOJICTBA, OHO BBH KOHEYHOMD pPes3yJabTarh
VCKOpsAeTh KapTreaupoBaHie IMTPOMBINIIEHHOCTH: KOT/IA — YHCIO
KOHKYPUPYIOIIUXD MpeanpidaTiii 6aaromaps pALy CIHIAHIN yMeHb-
ITAeTCH, OCTAJNBHBIA 3ARI0OYAIOTD KapTeJbHBI TON0BOPS °). Tams,
rab oreyTerBie MOKPOBUTEJILCTBEHHBIXD IIONNIMHE (paBHO, Ieo-
I'papuueckid YCJIOBiA CTPAHBl, OTCYTCTBiC €CTECTBEHHBIXH MOHO-

) Levy, S. 206; Tschierschky, S.63; Riesser (1910), S. 538; ' onb 11
uirTeit’He, Crp. (9.

%) Cp., opaarko, MEbHie I'oxspgmreiima (crp. 151—152) o Buiamim
BePTHKANBHATO KOMOMHHpPOBaHiA Ha 00pasoBaHie Kaprejledl M CHHIUKATOBS.

¥) TuonmaHEIMS UPUMBPOME MOKETH CILYMHHATH IepMaHCEad IIOPOXOBad
npomsiniieHsocrs. [locab caiamia 19 ¢abpurs e 1870 rogy B® ogHO mpen-
npiarvie m caigsia 86 1890 roxy osroro mocabmgHATO ¢H APyraMb, OBIH 3a-
RII09eHD JOTOBOPH ¢ OCTAILHLIMH TOPOXOBHIMH (abpuraM@ ¥ ¢b AHHA-
METHEIMS TpecToM® (Liefmann, S. 160—161). OoOpazosamio HedTaHOTrO
Tpecra (1882 r.) npepmecTBoBadn CaiAHIA OTABIBHEIXD ¢upMB BB 1867 m
1870 rr. (ibidem, S. 230).
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IOJIA U T. 1) ') 3aTpy/HsAeTs 00pasoBaHié MOHOMOJIUCTHYECKUXD
opraHusailiii 1 rrb kapreupoBaHie Aaerhb OTHOCHTEJIHHO MeH-
NIid BHTOJH, ITPeJABAPUTEIbHOE YMeHbIlIeHIe Yuc/a Ipeaipiarii
CTAHOBHTCA HEOOXONUMOU NPEIIOCHIIKOI KapTeaud MJIH CHHH-
kara. Torna kaks BB 'epManin Onlb 00pa3oBaHbs BH 1900 T.
caxXxapHblif CHHIHKATH U3BH 450 Ipenmpidriii, BD 1893 1 1903 1.
PeHHCKO-BeCT(PATBCRIN VIOJBHBIT CHHIUKATH—H3H 96 M 100
HPeANpiaTiid, Bs AHIIIN, KAk 00IIee IPABHI0, TOMKHO 0CTATHCSH
He 0oarBe JBYX'B-TPeX'b IeCATKOBD IPennpidariii, 4To6bl MOTVIH
OBITH WCIIOJB30BAHEl BHITOIB KapTe TUPOBaHid *).

He ncrimodena, oHAKO, 1 BO3MOKHOCTH ®ITidHINI, HeTTocpe/I-
GTBEHHO IPecHBbAYIMX'bs MOHOIOJACTHYecKidA whau. llpeske
BCEr0, BCAKOEe caigHie HBCKONBRUXTD OHOPOAHBIX'D IIpeaupiariii
BeleTh KB YETPAHEHII0 B3aHMHOH KOHKYPEHIIH ‘MeRIy HIMH °).
[TOGKOABKO e CHAUBAILIACT MPeIupiATia 0XBATHBAIOTS 00JIBITYIO
9acTh JAHHOH OTPacaM ITPOU3BOJICTBA, CJIgHIE—eCaU W He MpH-
BOAUTEH Kb MOHOIIOJUCTHICCKOMY TOCIIONCTBY HaAh PLIHKOMb—
BO BCAKOMTB cJayuab, crpemurced npusectu Ko Hemy. [loeak Toro,
Kal'b 32IIPeTHTeNBHBIMU 3akoHaMu CoenHeHHbXD IlTaToBs (B
0COOCHHOCTH, 3aKOHAMU 1890 m 1891 rT1.) o0pasoBaHie TPECTOBD
OBLJIO CUJIBHO 3aTPYJAHEHO, a JJII MOHOIOJTUCTHIECKUXT 1rbiei
BOOOIITE CIIBIaAHO HEBOSMOMKHBIMG, Bb IIBIOMD pAND caydaeRs s
irbiedt Mo”omoainm Ovlio IpuMbHEHO caigHie *). CaxapHblit u
CITUPTOBHINA TPECTH OBIIM 1TPE0OPAZOBAHBI—II0b BIIAHIEMD TBXH
JKe 3aKOHOBB—BBb eIHHYI0 aRIIOHEPHYI KOMIAHII *). AHIJII-

1) Cp. Nonspgmrenns, crp. 122 ci.

N Lewy, 8. 281 1.

*) {Ipemcrasienie Muancrpa @unancors ors 21 itona 1902 rojga (No 7402),
AOKTab TIpaBIeHid akil. ob0mecrea cnumYedHbx® ¢adpmrn DB. A. /lanmmuuna
(0. c. 10 LX. 1911).

*) Hpessw cuigmie Gvutm obpasosamsr American Sewer Pipe Co. (u3s
32 npeampiarin), National Starch Manufaccuring Co. (m3n 19 npexnpiariit),
American Silk Co., American Cotton Oil Co., American Can Co., National
Candy Company of New Jersey (Lietfmann, S. 172), American Tobacco
Co., National Wall Paper Co., Glucose Sugar Rafining Co., American Tin.
Plate Co., Otis Elevator Co., American Bicycle Co,, Standard Milling Co.
(Martin Saint-Léon, p. 135—137).

) Liefmann — Kartelle, S, 113 ff; Pyugmreiias, crp. 26; Hasza-
peBCcEim, crp. 211.
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CRIA CJOIgHIA, Kakb o0Iee IpaBuIo, HallpaBJIeHsl Ha YMeHbIleHie
M3AePHKERT MPON3BO/ICTRA MM TeXHHYEeCKia yJayullerig '); HO
BDh OTHBJIBHBIX'D CIAYYadX'hb H Bb AHDMIIN chaifgHie CIYRUTH b-
JAMD MOHoIoMu *). Bb Depmanin 60JbHIyI0 YacTh ITPOH3BOJI-
CTBA OXBATHBAIOTL CHIAHIA KeJaTHHHBIXDH W HHIKEJIeBHXD (pa-
OPUKD *); MOHOTIOJIHCTHYECRIA 1ban mipecabayers un T. Has. ' Tiag®
(Tapetenindustrieaktiengesellschaft) *). Caigria MOHOITOJIMCTH-
qeckaro xapakrepa umbian mbero rakie 86 Aperpin °), Mraiin ©)
u Dpannin 7). [loubrka npumbuuTh chaignie =g 1rbJaeii MOHO-
noJin oplaa c¢jibirara Bh 1908 101y U B'b Poccin— uHniiaTopaMu
T. Ha3. ,MeTajyprudyeckaro rpecra“: ,AritioHepHOoe O0OIECTBO
METAIYPIEYECKUX'D 3aBOJIOBD, PYAHHKOBDL H KOMEH“ I0JIKHO
OBIIIO OOBEIUHUTE 9 0KHO-PYCCKUX'D 3aBOJIOBD H COCPEIOTOYATE
Bb CBOUX'D PYKaXD 82"[o POU3BOACTBA I0KHATO pailoHa, IPHYEMD
VKA3aHHBIE 9 3aBOJOBD OTIYCKAJH BH UPOTAKY OK0J0 60°/,
BCEDO IOCTYTIAIOIANO HAa PHHOKD PYCCKAr0 YYIyHA W 3aHAMAJH
[OYTH MOHOIIOJBHOE T110JI05KeHie BB TOProBab pexabcaMu u - GaJi-
KaMHa ).
[V,

Met Buboi. 4ro o0beiuHeHie TOProBONPOMBIIIICHHBXD ITpe/T-
IPIATIE MOMeTH ObITh CO3/IaHO PA3JUYHBIMU NYTAMHA: Ha 0CHOBH
JIONOBOPA, KOHTPOJAMPORAHiA wian cJaidgdid. [loyemy BB OIHUXT
CJAYY9adaxX'b IpejiipuHaMareJ i TpuobraioTs Kb JTOTOBOPHBIMB CO-
eJIMHeHIAMD, BD JAPYIUX'h — Kb CJIidHII0, HEe Tpedyerh 0COOBIXD
IOSICHEHIIT. YiKke NIpH aHaJusB I0PHINYeCKOH NPUPOBL IIPeanpHu-

1) Liew'y; Sy 1T5:

?) Tarosm Salt Union, United Alcali Co., J. and P. Coats Ltd (Liet-
mann, S. 2536—237), W. Cory and Son Ltd (oasgmreiins, crp. 148).

) Liefmann — Kartelle, S. 160. '

') ,Tiag® Gwas yupesgens nociab pacnmajeHid kaprearn o0OHHHXE (a-
Opuwe ¢b WBIBI0 MOHONONUBHPOBATL 00OUHYIO NIPOMHIONIEHHOCTh M 00HEe)Iu-
H1TE H7 gadpurs; go 1909 rosa BB HEro BCTYNHIO, OFHAKO, TOALEKO 12 ¢a-
opnrs (Liefmann, S. 230, Anm. 1).

) Liefmann — Kartelle, S. 160. Cp. Pick, ,Der Kartellvertrag nach
osterreichischem Rechte®.S. 55 ff,

°) Chastin, p. 100.

) S el T, | Dy T,

’) Kagerrayss, crp. 216.
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HAMATEJbCKUXDb COeMHHeHiil MB HMBJIM cJaydaid YKasaThb, 4TO
YJeHbl KapTeJH ¢ CHHAAKATA COXPaHAKIDL He TOJbKO IOPHIU-
YeCKYI0, HO H SRKOHOMHYECKYI0 cCaMOCTOATedbHOCTh. To iKe ca-
MO€ MOKHO CKasaTh II0 OTHOINEHI KO B&BMBH JOTOBOPHEIMB
coeiuHeHiAMB. Hakp Ol HM OBJA OrpaHHYeHA CAMOCTOATEJNb-
HOCTHh OTHBJBHAI0 YYACTHHKA HUXD, OHDH BDL JI000I MOMEHTH MO-
JKeTh HapyIIATh A0rOBOPH U THMB c¢BecTH Ha HBETL OOLIHOCTE
X03AMCTBEHHOIH IOJUTHKU 00beIMHEHHBIXD IMMpeanpigrid. Kpomb
TOT0, ITPH JOTOBOPHHIXH COIVIAINEHIAXH BCeIla OCTAETCs BO3MOK-
HOGTH 00X0Ja HXBH OTABJIBHBIMH yYacTHHKaMu. IlosroMy maske
TE (OPMBl JOTOBOPHBIX'H COEJIUHEHIH, ITPH KOTOPHIXD CO31aeTcs
caMoe TbHCcHOe oOBelUHEHie Ipeanpidariii, He MOIyTH NPHUBECTH
Kb 00Da30BaHil0 9KOHOMUYECKH-e THHATr0 Impennpiarida. Taksb,
JIpA COBMBCTHON ®Kcryaranin npexnnpidariii (Interessengemein-
schaft) moerurawTca TH sKe pes3yabTarTbl, UTO H TPH CJAIAHIA:
OpenpiaTid sKCIuIyaTupyloTesa 3sa o0l cueTdb U BeAyTHh 006-
IV XO034HCTBEHHYIO IIOJUTHKY, BCH HPUOBIIHM W YOBITKH IIO-
CTYIIATH BH pasiabab 1m0 3apanbe yCTAHOBICHHOMY MACIITA0Y—
HE3aBUCHUMO OTH JABATEJBHOCTH Kaskaaro upeaupiariga. Ho BB
OTAHYie OTH CJiAHIA 3Ta 001ad IOJHTHKA H SKCIIyaTalid 3a
O0IIiif cYeTh OrpaHUYeHH U3BBCTHHIML CPOKOMD M IOKROATCS
UCKJIYHATEJbHO Ha ,,JJOCPOH BOMB® 00bBeJUHEHHBIX'D ITpenpu-
HUMaTesgei. Murepech Beero 0GbeHHEHHATO IIPOM3BOJACTBA HE
COBNIAJAITH I[IBJINKOMD C¢b HHTEpecaMH KaskIaro OTABJIBHATO
npenupidaria. [adg orabJapHaro npeanpuHUEMATeNs JAJeK0 He
OespasJnyHa PoJb ero Npeanpiarida b 00HEeMDb HIPOU3BOACTRE:
OHB Bcerjga CYUTaeTcd Cb THMB, YTO 10 HUCTEYEHIW TOIOBOPHALO
CpOKa JIOXOMHOCTH ero Ipeanpidaria O0yaers 3aBHCBTh HCKIOYH-
TeJbHO OTH IPOJYKRTHUBHOCTH caMaro mnpemnpidrid. Heobxommmas
Bh HHTepecaxX’b OO0IAro MpOM3BOACTBA CIeIjajusalia, KoTopasd
IocTaBuyia OBl OJHO IIpeanpidrie BDH IMOJHYID 3aBUCHMOCTL OTD
APYToro, AN IpeKpalieHie padoTs Ha OJHOMB 3aBOAB BD I0JB3Y
APyroro MOTyTh OBITH IIPOBEJEHHl TOJBKO Cb COIJIACIS 3aMHTe-
pecoBaHHAro HpeﬂnpmmMaTeﬂﬂ, Beau ske—1npn usmbHuBIIElC
KOHBIOHKTYPB—IJId 0IHOT0 M3h YYACTHHKOBD BHTOIHBE BLIHTH
U3b COTJIAlIeHid (XoTA Obl IBHON IIOTepPH 3aJ0ra HWJIH YIJIATH
HEYCTOUKHN), Apyrie He BB CUJIAXD yIep:arb ero. JTUMB CO-

[
k
|
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sllaercd MOOYAUTeJNbHH| MOTHBDH AJId Iepexoxa OTH
IPOCTHX'BE JMOTOBOPHHXD COEJHHEHIH KD CIIdHID, OIpH
KOTOPOM® OTIBJBHBIA IIPEeAlpidTia BB NIOJHOH MBpB yTpasu-
BAlOTH CBOI0 PKOHOMHUYECKYID CAMOCTOATEJIbHOCTD.

Meube pbsko oTamYaeTcs OTH CJisHIA KOHTPOJHPOBaHIe,
n60 Ta W Apyrad (popmMa o6belHHEHiA BB PaBHOl MBpb npHBO-
TUTH Kb 00pas3oBaHild B3KOHOMHUYECKH-e IMHAI'0 Ipernpidrid.
[TomodHO cJaidgHID, KOHTPOJUPOBaHIe II03BOJSAETH SKCIIYaTHUPO-
BaTh BCH mpeampiaris sa o0miiii cdyeTh, YCTPAHHTh KOHKYPEH-
[0 Mesay OTABJIBHBIMA IPEeNIpiATiaMU, 00€3[eYUTh KOHTPOJIH-
pyolied KOMHIAHIM BHETOMHYI0 JIOCTaBKY CHIPbA HJIH COBTH ed
3B, 00beJIUHATh, TEeXHHYECKYID CTOPOHY [bia, pasmbiaupb
“TIPOU3BOJCTBO MEXIYy OTABJILHEIMH 3asomamu # 1. 1. '). Cymre-
CTBYeTH, OOHAKO, IBAGBIN PAID OTIANYlil, 00yCI0BAUBAOIIUXD BD
KaskJIOMb OTABJIBHOMD cJaydas BHOOPD TOH WA JAPYroil (GOpMbr
oObenuHeHid. lIpesae Bcero, KOHTPOJIHUpPOBaHie, IpPU KOTOPOMbB
Kamkj0e H3h IPeAnpldarid coxXpaHdeTh OPHINYECKYI0 CaAMOCTOS-
TEJbHOCTh, TA6TH BO3MOJKHOCTDH CHEKYIAIIN AKINIAMHA KOH-
TPOJHUPYeMEXD mnpenmpiarii. Torma Kaxe Tpn CIHIgHIA AR
IIPUCOCTHHEHHEIX's KOMIIAHIN 3aMBHANTCA aKI[IIMH IIPHCOENI-
HUBIIEH 1 OTIBJALHOE IMpenpidgrie yke He MOKeTh OBTh 00Hek-
TOMD QIS CHEKVIATHBHHIX'B CHBIOKDB, IPU KOHTPOJNPOBAHIN
AKIII KaKI0U KOHTPOJTHUPYEMON KOMIIAHIM BDH JI000H MOMEHTDH
MOI'YyTH OBITH 3aMBHEHB AKI[iAMKH OpYyroil KoMmaHiun. YbMb 060J1b-
T THYHBS BHTOAH H3BJICKAIOTD IIPH 910 3aMBHB (HesaMbBTHO
JJI MHAPOKOH MYyOJNUKN) PYKOBOJUATENH KOHTPOJIHPYIOIIAT0 IIPei-
npiaria ?), TEMB wame mIg whieil o6benuHeHia mpuMbHAETCH
KOHTPOJUPOBaHie—BMbBeTO Ccaignia ®).

RonTpoaupoBanie BoOOIIe IIPeACTaBAACTH MTJId KOHTPOJIN-
pyoIiIaro mpegupiaria OOJbIIid BHIOIE, YBMB CJOidHie. horaa
o0'beJllIHeHie IIPOBOJUTCSA He BD OOGIIUXD HHTepecaxb BCero 00b-
eJMHEHHAaro IpPOM3BOJICTBA, HO HCKJIIOYUTEJIHHO BB HHTEpecaxb
KOHTPOJUPYIOIIAro Mpeanpiarid, mocabjiHee, II0Jb3YICh CGBOEIi

) Liefmann, S. 254.

2) Cp. Hazapescrii, crp. 46.

) Liefmann, S. 248,
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BJACTBI0 HAADH KOHTPOJHPYEMBIMH KOMIIAHIAMH, MOKETH COBEp-
[IaTh C¢h HAMHA BHIOOHHS OJsd cebg cnabiaku. Bb ocobeHHOCTH
OAHRH 1T0JB3YIOTCS CBOUMB yYacTieMb BH [PYIrUXDb IIpealpid-
TiAX'B, YTOOH COCPENOTOYUTH BB CBOUXDH PYKAXb BCH KpemuT-
HHA H GaHKOBHSA OIepallil KOHTPOJUPYEMHXD KOMOAHId !).
ByMBerh ¢b TBMB KOHTpoJupyolnee IIpeanpiarie MOKeTh pac-
nperbanTh TPUOHIN U YOHTKHE Mew/Jy KOHTPOTHPYEMBIMH KOM-
IIAHIAMI II0 CBOeMY YCMOTPbBHIW, OTAMYHUTHL OJIHO IIpemIpigrie
0043aTeJqbCTBAMI BB I0Jb3Y JPYyroro, mepemaars KOHTPOJUpPYe-
MBIMH KOMIIAHIAMB CBOe UMYIIECTBO IO OIIBHKD, ‘3HAYHUTEIHHO
IpeBHINAINeil ero NBiCTBUTEIBHYID CTOMMOCTH. HKoHTpoaupo-
BaHie II03BOJIAETD TaKke CKPHITL [bilcTBUTENbHOE (UHAHCOBOE
oJIOKeHie O00BeJINHeHHBIX'h MPeIIDiaATii: B3auMHBIMU Tpe6oBa-
HiAMH H 0043aTeJbCTBAMH OHU MOT'YTH YJIAYUYIIUTH CBOI OaJaHCH
1 [IOKasaTh JYYIIiid cyeTh NpuOBIeil U yOBRTKOBD ).
JlaapabHIIiA BHITOAB KOHTPOJUPOBAHIA [JIA KOHTPOJUPYIO-
el KOMIIAHIN 3aKJI0YalnTed BH TOMB, YTO OHO /IaeTh el BO3-
MOJKHOCTL €h HE3HAYUTEJIbHBEIMD KAIHUTAJIOMD TOCII0ICTBOBATEH
HaXb IBIHMD pPAZOMD KoMIaHiii. JlJId rocmojeTsa BB 00IEMb
cOOpaHin KOHTPOJUPYEMOl KOMIIAHIM KOHTPOJUPYOMIAA TOJAHA,
00J1J1aTh caMoe OoJiblllee IOJOBUHON ed akiiii. KoHTpoJaupye-
Mas KOMIIaHisI BB CBOIO OUepelb yromem KOHTPOJUPOBATH OHHY
WM HBCKOJBKO KOMIAHIA (Tak:xke ob0Jganasd JUINb ITOJOBAHOM
UX'b aKIlil), 9TH MOCABAHIA—pALD Hpyruxs u T. 1. °). Tarkb
KaKb BCH KOHTPOJUPYEMBId KOMIAHid BH KOHEYHOMDH CyYeThb—
OIHa WOCPEACTBOMD [IPYyroid—OyaAyThH IOJYUHEHH KOMIIaHIH,
CTOAIIEeH BO TJaBb KOHIlEpPHA, IOCHABAHAA IIOJIYUYHTH BO3MOSK-
HOCTH KOHTPOJHUPOBATH MPeAIpiATid ¢b KalurajgoMs, B 40—50
pass O0oapmuMb *). Hmdgero momodHAro HeJab3d IOCTHYL IIPH
CJHIAHIN, IPU KOTOPOML IPHCOENUHAIINeEe ITpeliIpidarie TOJMKHO
BHKYIUHUTh BeCh KalUTATh IIpHcoequHsaemaro. (b JIPyroi cro-

1) Liefmann, S, 50.

2) Liefmann, S. 49, 263.

3) C 7 236; H 26

) Cp. 'onpgmreunns, cTp. ; Hazapescrin, crp. 26.

4) Liefmann BHIUTH BB 9TOMB INIABHYIO ONACHOCTH KOHTPOIHPOBAHIA
o0 CpaBHEHiI ¢B APyruMu (opMaMH IpPEeLUPHHAMATETbCKRUXD COEAMHEHIM

(S. 258—260).
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POHLI, €CJIN OHO W3DL IMpeanpiariii MIpOTHRD 00BeTHHeHIA CB
NPYTUMB, I B3TOM0 MOCHABIHATO Jerde Mpio6pHBeTH rociogcTBo
HAQhb HUMDL Ha OCHOBD KOHTPOJIMpOBaHiA, YBMB IIyTeMb CJIiAHIA:
IS KOHTPOJHPOBAHIA J0cTaToyHo o6gaaaHid '/, 'y/3 WJIN camoe
OoJpliee '/, akIiil, Torma Kakb 14 TPOBelieHiA BB 00IEMB
coOpaHil IpUCOeIUHACMOH KOMIIAHIN MMOCTAHOBJEHIA 0 CHIgHINT
MPHCOETMHAIONIAA  H0KHA  00Ja7aTh KBAJTH(HUIHPOBAHHBIMB
O0JBUINHCTBOMD BB %fs MJIH ®/4+ ed Kammraga b).

Kb kourposampoBaHilo ofpamanred M BB THXD CJIydYaaxs,
Korjga o0be/lMHeHie HOCHTH BPEeMEHHBIT WIH TPOOHBI Xapak-
Teph, U KOHTPOJUPYOIIAd KOMIIAHIA X0YeTh Y/IepPsKaTbh BO3MOK-
HOCTH pasabiaa *). MHorma ske oHO ABJISETCA MEePBHIMB IIATOMB
II0 IIYTH Kb IMOJHOMY CJHIdHIIO: KOHTPOJHPYOIIAA KOMIIAHIA
COXpaHdeTd 32 KOHTPOJAPYEMOil BHBIIHOL (IOPUIHYCCKYI0) CaMO-
CTOITeJbHOCTh, IIOKA IMUPOKAs ITyOJHKA He MIPHBBIKHETH, YTO
0B cTapoil (hupMoit nbiicTByeTs Apyrad koMmitaHig ?). Kpyun-
HBle TepMaHCkie OaHkHM TpUOBraioTs Kb KOHTPOJIHPOBAHIIO
(BMbCTO CaifgHIA) ¢b THMB, YTOOB OCTABUTH OOJBIIAMD IIPOBUH-
[[iaJbHBIM'F WHCTHTYTAMb UXH HUMJ M M3BBCTHYIO CaMOCTOATEJh-
HocTh. /lupexTopa craparo, JaBHO CBI3aHHATO € ITPOMBIIIIEH-
HOCTBI0O N TOProBJeil cBoeil 00JacTH, 0aHKa, KOTOPOMY KOHTPO-
JUPYOIILiA TEeHTPAJIbHLI 0aHKD JMaeTh JUIILL OOIIid JUPEKTUBEL
U TOJBKO BB CIAyYah HEOOXOMUMOCTH OTHABIABHBIA eIHHUYHbLI
VKas3aHid, Jgydire cyMbBIOTH PeryanpoBaTh OTHOMIEHIA Kb MbBer-
HOIl KiieHTedb, 4bMB MPUCIAHHBIT U3H EHTpa AUPEKTOPH (Pu-
Jiaja. Mexnay ThbMB (KaKkDb IIOKasade IPakTHKAa I'ePMaHCKHXD
CJHIAHIN) MMpeKHie NUPEeKTopa MOYTH HHKOAA He  OCTAITCA BO
raaphb GaHka, ecar IOoCHbIHIN mpeBpamaercd BB IIPOCTOI (Pu-

“Jadh MEeHTpaJbHaro MHETHTYTA *). PaBHHIMB 06pasoM®b, ROHTpe-

JUpOBaHie I03B0OJsITH GaHRY, eCJIU OHDL He BB IpaBb cosep-

1) Art. 303, 304 u. 306 HGB vom 1897; Delaware, General Corpora-
tions Law, 8. B9; New York, Business Corporations Law, s. 8.

2) Liefmann, S. 246.

% Abraham, ,Finanzielle Transaktionen und ihre Stempelpflicht®
(Cap. I: Fusion und dauernde Beteiligung)—bei Holdheim, XV, S. 33.

4) Jedels, 5. 13,

4*
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Cwath TBXB WM Jpyraxh oneparii, Bectw HXDB 0TH HMEHH
' KOHTPOJMpYeMaro mpeampiaria '). Jlump na 0cHOBL KOHTPOJIH-
- poBaHiA BCBMOMHO 00BEJIHHEHIE GAHKOBD ¢'b TOPTrOBOIPOMBIIIAEH-
HEIMH KOMIAHIAMH, TTOCKOJLKO 3aKOHOATENb 3alpeliaers OaH-
KaMb TOProOBJII0 3a CBOW CYETD.

Bp wBKOTOPHXBH CIyUYaaXDh Hpeanpigria [peanoinTaioTrs:
 ROHTpPOJMpOBaHie CJHiAHI0 10 (PUCKATLHHMD ¢000paKeHIAM .
Tawp, 6 Coepuiennbixs IllTaraxs efuHas KoMIaHid, 00paso-
BanHasd BL OJHOMD LITATB U HPOU3BOAAIILAS omepalin BO Beeil
yuin, Opa Obl rogduHenHa GOJbHIeMY 00T0MEHLO, gbMb  HB-
CROJBbEO MBCTHHIXD KOMIAHii, HBHCTBYIOIIUXD JHIIL BDL Ipe-
rhaaxs CBOEr0 IMTata H 00heJHHCHHHXDH Ha OCHOBL KOHTPOJIH-
popanis 2). Bp DepManin uajlepMKL M0 TPOBETIEHIO CJIAHIA Ha-
CTOJBKO BHAUMTEJNBHB, YT0 KOHTPOJMpPYOINis KOMIIaHIK 0X0THDEE
[OJIBEPraloTes JABOHHOMY 00J0Kenin *). I (PUCKATBHBIL  CO-
ofpaskeHia He HI'PaloTh, BIPOUEMD, 3HAYUTEJNBHOI POoJIM, TaKb
koKD caignie o Goasieit Mbph, wbwb KoHTposHpoBaHie, cOe-
peraerns T. Haz. KOMMEpUECKia H3JepiKKN yIpaBJeHid: 10 COo-
JiepiKaniio 0coOBIXD IPABICHIN [/ Kaska0il KoMmIlaHid, IIO Be-
jerilo KHUIL 1 KOMMepYeckoi KROPPECIOH/IEHIIIH, 10 KACCOBHIMD
pascyeTaMmn 1 T. Ji*). ‘

HeoGxomuMo orMBIuTh Takmke, 970 KOHTPOJHpoBaHie MpuMb-
HUMO JIMID Kb TOBApHINE CKUM'D IpelpiaTiavs, ¢b OTdy-
seIAeMBIME JTOJIAMI  y4yacTid BD  HHX'D. O0benuHedie €eJiuHo-
JAUUHBXB HPeAnpiariit *) MoskeTh OHTH IMPOBEIeHO TOJBKO ILy-
oMb CaidHig ATEMB o0bacHAercs 00Jbliee, 10 CPaBHEHL0 Cb
Coennuennnimu [lraramu, pacipocTpaHerie cJifHlid B AnpJin,
P agnioHepHas (GopMa IIpenpifaTiii  moayanaa OTHOCHTEJIBHO
venpimee passurie ). Ho 1 Bb CoelHHEHHBIXD [lIrarax®s Ha-

) Liefmann, S, 26b.

2y Martin Saint-Léon, p. 123.

%) Mapep#ki 110 IPOBEAEHIIO CIiAHLA Schalker Gruben- und Hiitten-
Vorein u Aachener Hiittenverein Rothe Krde c® (telgenkirchener Berg-
werkgesellschaft mpenniniadn 11/, sumr. mapows (Liefmann, S, b8).

4) Cp. Riesser (1910), S. Hh7l.

) — MOCKOILKO OHO umbers e¢poell whinnio mperpaluiedie HSKOHOMHIEs
crOil CaMoCTONTeNLHOCTH OTBILHBIXD npegupisarii.

0) Liefmann, S, 287.
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[IpaBJCHHBIC TTPOTHBD TPECTOBH 3aKOHBE 1890 1 1891 rr. 1M00Y-
AU BB paaD IpeanpHHIMaTebCKAXD COeUHeHIl, opra-
HH30BAHHBIX'G Ha OCHOBL KOHTPOJMpPOBAHIA, ITPeo6pasoBaTHCs
IIyTeMb CJIAHIS BB €JUHYI0 aKI[IOHepHYH KOMIaHio ').

ATH 0CHOBaHid, OIHAKO, caMH 110 ceOh He ABIAI0TCA phIman-
muMi. [ledTps TAKEeCTH TPH BLIOOPE TOH HIH JIPYyroil (popMbi
00beJHHeHIs JeKUTH HMEHHO BD BO3MOMKHOCTH HCIOJIbB30BATH
KOHTpOJUpOBaHie A IBjeil CIeKyaAllin ¢b aKIiaMu KOH-
TPOJUPYEMBIX's KOMIAHIH M BB TOH JErKOCTH, CBb KOTOPOM ¢o-
3llaeTcAd—Il YHHUTOKAETCa ¢BA3L Ipeanpidriit ®). Iloatomy Tams,
b o0bejuHerie BTG UepBYI0 ouYepenb Ipecabayers JUYHBE
HHTEPeCh CTOANAXD BO IVIARD EOHTpo.Jmponiuwag KOMITaHii
KAIUTAJNCTORD W TAB TOProBOIPOMBIIIICHHEIA 060pOTH BOOOTILE
cuNbHbBe MPOHUKHYTD CIHERYIATHBHO-OMPIKEBHIMI ITBaaAMHT, IUpe
pPacipocTpalHeHo KOHTpoJauposadie mpeanpidriit. Tams ke, vab
o0benHeHie BHIBHIBAETCA CTpeMIeHieMb HCII0aAb30BATh TEeXHHU-
YeCcKIid 1 X03AHCTBeHHHA BHTOAL KpyliHaro pous3BOI-
CTBA NJN BePTHRAJHLHATO KOMOMHHUPOBAMIA, NpeLIpiaTia
qare ofpaimaored Kb caigio, Kakb Kb Hamboarbe MOJHOR H -
HKOHOMHOIT ®) hopMB 00BeImHeHis. |

1} Cwm. erp. 46.

) Cp. Liefmann, S, 48—49, 246, Hasapescxiii, crp. 46.

3) — MCKII0YaT HeOoOXOAHMOCTH YINIATH NOHNIIHHT 3a NepPexoas HMY -
IMEeCTBA M BHOBH BHIUYCKAOMEHA AKIiM. :



I''TABA TPETDA.

I'epMaHCKOEe npaBoO.

['epMaHCROe 3aKOHOIATEIBCTBO BIIEPBHE PEryJaupoBaJO CJig-
Hié BB TOProBOMDH YJOMeHim 1861 roma. haks oO0Iiiii 3aK0HB 00b
AKIIOHEPHBIXs KOMHOAHIAXD 9 HOAOpd 1843 roja, TaKb M CIie-
IaJbHBI 3aKOHD 0 JKeJIB3HOTOPOKHBEIXD KOMIAHIAXD 3 HOAOPS
1838 rojla CoBepIIEHHO He YIOMHHAJW O cJaiaHiu. Ho erme mo
U3gaHid yJaoseHida 1861 roma BB [Ipyccin cocrodnoch HBCKOIBKO
caigHiil skearb3HoLOPOKHEIX'D KOMIAHIH, aBTOPH30BAHHHXD KOPO-
JeBCKHMH YEazamu '). Ha yTBepskieHie KOpPOJEBCKON BJIACTH
IpencTaBiIdaiIca JoroBopsb o caignin (Vereinigung, Verschmel-
Zung), Bh CHJIY KOTOPAro OJHA KOMIIAHif IIPHHIMAJ HA cels
BC'h mpaBa 1 00A3aTeabCTBA APYIoii—cb TEMB, YTOOH &RI[IOHEPH
9TOI TocabaHeil cTajgu ed ariioHepavu *). [IpuHIuIs yHUBE P-
caJibHATO0 IIpeeMcTBa OBI'L IIPpOBeJleHh BO BCHBXH YKasaH-
HHX'D JOTOBOPaxX® °), UTo, OJHAKO, He BCerma GHIO0 CBI3aHO CH
HeMeIJeHHBI M —II0 Ilepexoab HMYI[ecTBa — IpeKpalleHieMb

1) Gesetz-Sammlung fiir die Koniglichen Preussischen Staaten v. 1845
No 21, v, 1856 No 21 u. 63, v. 1857 No 32, v. 1860 Ne 5. 135 yrazanunxs Renaud
(,Das Recht der Aktiengesellschaften®, § 87) nByx® cuygaeBd cuiganisa
ch yupe:xjgeHieM® HoBoM komMmaHim (o 1861 roma) Mel mmbim BO3MOMKHOCTH
OpoBbpUTHE TONBKO OJWHB, BB KOTOPOMEB, BOIpeKH yreep:pgeHilo Renaud,
unbino mbero caiapie akmioHepHOW KOMIAHIEm He ¢b aKNiOHePHOH Ke KOM-
naHien, HO ¢b ejuHONMYHHIME npexpupiariamm (Oberhofgericht in Mann-
heim v. 27 October 1860). |

?) Yacrhs AOTOBOPOBD IIPEAOCTABIANA, BOPOYEMD, aKIiOHEpPaM’b HPaBO
spi60Opa MeEIY aklidMu H HaaudHuMu geHbravu (Gesetz-Sammlung v. 1857
Ne 32 u. v. 1860 Ne 5). |

%) Ous OBIB ITIPOBENEHD En;ame IpH OTYYEAEHIu HMYyIIecTBa KOM-
namin B whioyws 3a oOamraninm (a He 3a akninm) Apyroid Kommanim (Gesetz-
Sammlung v, 1845 Ne 28; cu, rawme Gesetz-Sammlung v. 1863 Ne 36).

Ui
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IIPUCOeTUHAEMON KOMIIAHIM ') W HCKIIOYeHieMb THKBATALIT 2).
HBKoTopHEEe MOTOBOPH BO3JAraau IIpHU STOMH HA IPHCOEIHHSI-
Y0 KOMIIAHID 0043aHHOCTH pa3abibHAro yIpaBleHid UMY-
IIIECTBOMD HPUCOEINHEHHO! KOMIIAHIM ¥ IIPEIOCTaABJSIN KpeaH-
TOpaMb MocJabiaHell IpeuMylnecTBeHHOe IIpaBo (Vorzugsrecht)
Ha HEero °).

prccmffl IPOEKTHh TOProBaro YJaAOKeH1d IpenycMaTpHBaJIE
caigaie B Art. 180 m 205; ero ImoCTaHOBJEHIA (HEOOXOIHMOCTH
KOTOPHIX> MOTHBHPOBAJACh HEIPUMBHUMOCTBI0 KB CJIIAHIID 00-
UUX'B MPaBUIB O JUKBHIALIN) *), Bb 00IeMb U I[BJIOMB, CO-
BIIAJAI0TH ¢ OTPeBIeHIAMA BHIIEIIPUBEIEHHH XD JOTOBOPOBS °).
Ha HwopHOeprckoil KoH(epeHIin OMUHD U3B ed YIEHOBH BHECH
IpeiJiodkeHie COBEpPINeHHO YAAJUTh art. 205, TaKb KaKkb ,,Clid-
Hie He eCTh CaMOCTOATEJbHHI IOPUIUYECKIH HHCTUTYTH H HE MO-
JKeTH IMPEeTeHI0BATh Ha IPH3HAHIe ero Bh TOPTOBOMD YJIIOMEHIN;
0OHO JOJUKHO OBHTH HOPMHPOBAHO UCKJIOYUTEJIHLHO yCTaBaMU, TOP-
roBO€ sKe YJOKeHie BOOOIe He MOJHKHO ,IIOKPOBATEJbCTBOBATE
caiguiams °). llpenmomxenie, oJHaK0, He BCTPBTUIO COYY BCTBiA
U TI0CTAHOBJIEHIA IIPOEKTa —Ch He3HAYUTEeJIbHBIMHI U3MBHeHI AMUT —
BOIILJIX BT, TOProBoe yJIoxkeHie 1861 roga. Art.215 (Art.180 mpoekTa),
ompenbiadas cliifgHie, KaKkb ,lIpeKpalileHie KOMIAHIH ITyTeMb IIe-
pejlaud HMYIecTBa M J0JT0Bb APYroil KOMIIAHIM 3a aRUiH ilo-
cabaneii, Tpe6oBaJdh eJUHOIIACHAT0 PhIlleHid IpucoeTnHAeMOMH
KOMIIaHIN, €CJH TOJbKO YCTaBbh He IPEeNoCTABJIANDL €il IIpaBa

1) Gesetz-Sammlung v. 1856 Ne 63.

?) Sesetz-Sammlung v. 1860 Ne 5 roopmT® 06B ,,yCIOBIEHHOH IOTO
BOPOM®B CligHIA IMKBHJANinm®“; BIpoUueMB, HACKOIHLKO MOMKHO BaRIIOYATH M35
comepiEaHia 10roBopa, HOXH HTOH ,, Yy CIAOBIGHHOR JOTOROPOMB TUKBUIA-
ilieil MOHUMAJICH JINIIb — BH NPOTHBHOCTh IMKBHUAAIIN HOPMaXbHON — mepe-
X0Wh BCEro HMyIecTBa Kb NpHCOEIUHAIINEN KoMIaHim uno actu.

3) (fesetz-Sammlung v. 1857 Ne 32 u. 1860 No 5,

4) Entwurf eines Handelsgesetzbuchs fiir die Preussischen Staaten
nebst Motiven. Zweiter Theil: Motiven, S. 98.

5) llpoerr®s He maBa;Ih UG CHENialbHAI'0 IIOCTAHOBIEHIA O IPEHMY-
HIeCTBEHHOMB ITpaBb KPeIuTOpOBH IPHCOSAUWHAEMON KOMIAHIM HA €d HMYy-
LIeCTBO. _

%) Protokolle der Kommission zur Berathung eines Allgemeinen
Deutschen Handelsgesetzbuches®, S. 369.
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IIOCTAHOBUTH O CJIAHIM 10 OOJBHIMHCTBY I'0JIOCOBD ). Art. 247
(Art. 205 mpoeKTa) YCTAaHABIMBAINL HEOOXOIUMOCTh TOCYIap-
CTBeHHAr0 paspBIIeHis 1Id CJaigHid *) U pausb MBPH BD 3aLLUTY
KPEIUTOPOBD MIPUCOSTUHEHHON KOMIIaHin: 1) pasmbiabHoe yIpa-
BJEHie IPHCOEJTUHEHHHBIMB UMYIIECTBOMb, 2) IIOACYAHOCTH IIPH-
COeJIMHUBIIEH KOMIIAHIM (HA BCe BpeMd pasmbiabHAro yipasie-
Hiff) M0 JOMHIIHII0 MTDUCOEJUHEHHOI M 3) JUYHYI0 U COJUIAP-
HY© OTBBTCTBEHHOCTH 1IPAaBJeHiA IIPUCOETIHHUBIIECH KOMIIAHIN 32
nposejeHie pasmbiabHaro yipasienid. [IpenBapure/ibHasd JTAKBH-
Jalia KOMIAHIU—IIPH 1epegayb UMyIecTBa B [IBIOMD 3a aRIin
APYyroil KOMIIAHIA — COBEPIIeHHO HCRI0YaJach *). Creriaib-
HBIX'D OIpebiaenHiit 0 MOCTaHOBIEHIAXD CAMO IPHCOeITHHAIOIEH
ROMIIaHix yaIosKeHle 1861 rojia He J1aBaJIo.

Tpebosanie enuuorIacid 1n orpanmdeHie IMOHATIA CIIAHIA ITe-
peladell HMYILEeCTBAa 34 aKIN ¢h 0043aTeJbHHMD HCRIDYCHIEM b
JUKBU/TALIN He 0TBbYAJIN PasBHBAIOIIUMCH ITOTPEOHOCTAMB 000-
poTa, U TMo3aHbiillee 3aKOHOMATEJIBCTBO, ¢'b OJMHOH CTOPOHH, 00-
JerYuJI0 YCJIOBIA CJIAHIA, Ch JAPYroil — NpUMBHHIO 3TH 06Jer-
YHTEJBbHBIA YCJI0BIA U Kb ;prmM’b (hopMaMb CIIAHIA.

1) N'ocnopcreyromee Mubuie (crapoll gorTpunnl) TpeboBaido corracia
Bebxs aruioneposs (Thol, ,Das Handelsrecht®, S. 526; Lndemann,

.Das deutsche Hande]srécht", § 66; Renaud, § 87; Wiener, ,,Umwand-

long und Fusion der Gesellschaften®, s. 385; Keyssner, ,Allgemeines
Deutsches Handelsgesetzbuch®, § 215); Zimmermann (,,Ueber die soge-
nannte Fusion der Aktiengesellschatten®, S. 225—230) — nwmn cormacia
Bchbx®s aBuBmuxca Ha odmiee cobOpamie.

?) Ilpycckilt IpoeRTs yCTaHABINBAIS HEOOXOAIMOCTL TOCY/aPCTBEHHATO
paspbmenia niaa Bedraro npekpanienia xomnanim (Art, 184). Hiopnbeprcras
KOH(pepeHIlid ycTpaHmiIa 510 TpebGoBanie m3b Art. 184, HO mo nmpemIoEeHio
apeTpifickaro ynomHoMouennaro Schindler’a coxpasmiaa ero g CuaisHis,
Dr. Schindler MmoruBuponan® csoe Hpegiuo#erie ThM®b, 4T0 KOHIfEHTPAIid
KalOATaJI0BG 3aTParuBaerh BaEHBIEC TIOCYJApCTBeHHBIE MHTEpPechHl M 4TO
YCIOBif, DpH KOTOPHIXD BB CBOe BpeMma mocabmosamo paspbruenie ma y4pe-
EAeHie canmBaloNEXCA KOMManid, maMbHA©TCAE HpU WXB CIIFHIN, CcrigHie
HBCKOIBKUXD KOMHOAHIM — ,,cOOCTBEHHO HI YT0 WHOE, KaKb YUpe:KIeHie
mosoii“ (Protokolle, S, 369).

3) Lehmann, ,,Unwandlungen handelsrechtlicher Unternehmungen¥,
in Zeitschrift fiir das gesammte Handelsrecht, L. S. 22; Behrend,
s2Lehrbuch des Handelsrechts“, § 143; Ziegler, ,,Fusion der Aktienge:-

re
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SaKOHD 11 ioHA 1870 rojma, 3aMBHUBINIA KOHIECCIOHHYIO CH-
CTeMY HOPMATHBHOH, OTMBHHIB TpeboBaHie IocymaapcTBeHHATO
paspblienia u aad crhigHid. SakoHb 18 ilojd 1884 roma Ipejo-.
CTABUJI'h I1IPABO IIOCTAHOBHTH O CJIAHIN KBAJUPHUIIAPOBAHHOMY
0OJIBIIMHCTBY (00Ja7aloneMy 3/z IpeIcTaBJIeHHATr0 BB 00IeMB
coOpaHill KalnTajga), CeCIH YCTaBb He JaeTb HHBIXH — 6Goiabe
CTPOTUX'D ')—TpedoBaHiii, Kb OTBBTCTBEHHOCTH YJIEHOBH IIPa-
BJIEHIA 33 IIpoBe/ieHie pasababHaro yiipaBJieHid HPUCOEIUHUID
OTB'BTCTBEHHOCTh 4YWIEHOBH HabaomareapHaro cosbra. Toprosoe
yaoseHie 1897 roja 3HAYUTEJBLHO PACIHIAPHIO OTHBIB, TOCBA-
IEeHHBI CJigHI. Bbh 0cHOBY OBLI'BL 10J0KeHB Art. 303 066 OT-
TYIKJeHIH HMyInecTBa KOMIIAHiM BDL whiaomb (als Ganzes) Hesa-
BHCHMO OTDH CII0C00a BO3HATUpPAMKIEHIA AKI[IOHEPOBH W JUYHOCTH
pioGpbrarens — OTIY:K/AEHIH, IPecTaBIfIoNieMb 00010 JUIIb
,0CO0BIT croco0b JauRBHAALIHS *). OcoOHil BHAB BTOI0 OTIY-
AIeHId o6pasyeTh OTUYHKIEHie UMYIIECTBa BB I'BJIOMD 3a aKilin
ApYyToil aRII0HePHON KOMITAHIHN (MM aRI[IOHepHO KOMMAaH/IUTHL) °),
IpH YeMb YJaokeHie 1897 Toa NOIMYCKaeTh U CJHaidHie ¢hb Hpez[—'
BapuTeJbHOIl JukBHaalieil (Art. 303 u. 305). B Bomrpocsh o caid-
Hin 0e3d Jursupaiin (Art. 306 u. 304) woBoe YyJoOKeHie, BB 00-
EeMD, OCTAJT0Ch Ha I0YBB craparo, BHeCH JHIIb CIIENiaJbHOe
JoCTaHOBICHIe 00h 0COOBIXDH IIPaBaX’hb KPeJUTOPOBH ITPUCOE/IH-
HSEMOH KOMIIAHIM Ha ed uMyIlnectBo (Art. 306 IV'). Kpomb TOTN,
OHO BIIEPBHE [MAJO oOmpexbleHid o CHIAHIA II0 OTHOIIEHI Kb
[IPUCOCTUHAIOIICN KOMIIAHIN, ITOCKOJBKO CJiAHie CBA3AHO [JIsd Hed

sellschaften nach dem geltenden deutschen Rechte“, § 4; Wandschnei-
der, ,,Die Fusion von Aktiengesellschaften nach dem deutschen Han-
delsgesetsbuch, 8. 7.

1) Entwurf eines Gesetzes betr. die Kommanditgesellschaften auf
Aktien und die Aktiengesellschaften (v. 18 Iuli 1884), allgemeine Be-
grindung, S. 328; Gierke, S. 823% Kiifner, ,,Fusion einer Aktienge-
sellschaft“, S. 24; contra Behrend (§ 143) w Makower (,,Das Allgemeine
Deutsche Handelsgesetzbuch®, § 215), mo wMEbHIIO KOTOPHX®B CTaTyTH
MOMKETs YCTaBOBHUTH I MEHLImia rpeboBaHid.

2y Denkschrift zu dem Entwurf eines Handelsgesetzbuchs (1897),
- R

) Caignie aKIiOHEPHOII KOMIAHIA CH aRNiOHEePHOH KOMMAHAUTON BICD-
Bhie BBeaeHo yiaoxeHieMs 1897 ropna.
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¢h YBeJHYeHieMbh OCHOBHOI'0 KamumTana (Art. 305). HakoHellb
crentiagbuele Art. OHJM IIOCBAIIEGHH YJOKEHIeMB BOIPOCAMB 0
HaJbHbBIIIEeMb CylIecTBOBAHIN IIpUCOeANHACMO KOMIIAHIH, €CJu
IpejIogaraeMoe cJaignie He OBJIO TOCTHIHYTO (Art. 807), H 006D
AHHYJHPOBaHIH ed II0CTAHOBJCHIA O Ilepenayb MMYIIeCTBa
(Art. 308). -

L

Yiosxkenie 1861 10/1a pey cCMaTpUBAIO0 HEIIOCPEICTBEHHO JIHUIIb
caigHie BB (popMb mpHcoeTUHEHIA, 0CTABIAA OTKPHITHIMD BOIIPOCH
0 CJIAHIN C¢h YYpewJIeHieMb HOBOIl KoMmimaHiu. Ilouemy cocTaBu-
TeJU YJI0KEeHid OPPaHMYHIHCH OJHONH (hOPMOil CaifHis — HH Mo-
TUBH KB IIPYCCROMY IIPOGKTY, HU IPOTOROJIB HiopHOEpreKroil Kou-
gepeHIin Ee yKasHBalTh. HampoTaph, COCTABHTENH IIPYCCKATO
IIpoeKTa, BBOA IIPUCOCIUHEHie, TPH KOTOPOMB He UMbBersh MB-
cTa y4dpeskJeHie HOBOiT KOMITaHIN, HACTOHYHBO ITOAYEPKHEBAIOTT,
9TO0 TPH CJUAHIN ITPOHCXOIUTH IIpeKpaleHie IIpesKkHeil KoOMIIaHIN
A yypeskJeHie HOBOW '); TY iKe XapaKTepHUCTHRY MdaBaJH CJid-
Hil0 1 yiaens Hopubéeprckoit koHgepeniin °). ['ocmopcrpyloinee
MHBHIe (BD crapoil JOKTpHHDB), He 0TpHIlasd, YTO cIidHie ¢b yupe-
JJIeHIeMDh HOBOII KOMIAHIN He I0JAX0JUTH 1015 OYKBAJLHBLI
CMBICT'H 3aKoHa °), BBICKA3aJ0Ch, OIHAKO, 3a COOTBBTCTBYIOIIEE
npuMbHenie §§ 215 U 247 U Kb 910il hopMb caignidg *).

§ 305 yJaoskenia 1897 rToma, IpeaycMarpHBasdg OTUYKIeHie
UMYTIECTBA OJHOU AKI[IOHEPHOH KOMIIaHIM 3a aKIid Apyroii, ro-
BOPHTH UCRIOYUTEJIBHO 00h YBeJHYCHIH KAITHTAJa—-T. €. 0 IIPH-
COCIUHEHINI KB CYIIECTBYIOIIEH KOMIAHIN, MOM00HO YJI0MKEHIH
1861 roja ocTaBJAs OTKPBTHIME BOLPOCH O mepenadb mMmylie-
CTBa BB I'BJOMB 6e3hb JUKEKBHAAIIN (10 § 306) 3a aKiljii BHOBb

1) Motiven, S. 90, 98.

?) Protokolle, S. 369,

9y JIlmws Hahn (,,Kommentar zum Allgemeinen Deutschen Handels-
gesetzbuch®, § 215°) » Hergenhahn («Ein Fusionsvertrag®, S.46—50)
yreepaugama, 1ro yuaomxenie 1861 roga npenycmarpusano ob6b ¢dopmer caiania.

) Gierke, S. 827% Wiener, S. 370%; Renaud, § 87; Hahn, § 2155
Hergenhahn, S. 46—55; Kiifner, S. 19; Zimmmermann, S. 225—230;
contra-~Behrend, § 143; Lehmann in Zeitschrift, S. 22; Keyssuner in

Zeitschrift fiir das gesammte Handelsrecht, XXIV S, 6083.

[t
)



-y

59

yupexgaemMoil komunanin. Ha sroMms ocHOBaHIH OJHH aBTOPLL Tpe-
OyIOTH JJIA CJifdHis ¢b yYpeskJeHieMb HOBOH KOMIAHIH IIpelBa-
PHUTEJBbHON JUKBHIAIIN CIUBAIONLAXCA KOMIIAHII ') WK IpeaBa-
PHTEJBHAr0 yUpeskaeHid HOBOI KOMIIAHIM, KoTOopasd Moryia Obl 3a-
TBMB HPHCOCIHHUTH Kh ce6b (Kakh CYIIECTBYIOIAA) Keaaiolis
CJAHTBCA KOMIAHIN *); Hpyrie, HAIPOTHUBD, CYUTAIOTS BOSMOKHEIME
upuMbHUTE § 306 *) U Kb nepetayb HMYIECTBA COUBAIOIIIHMHUCS
KOMIIAHIAME BHOBL YUpemaaeMoil:—¢b Thwb, 4T06H BMBCTO o~
cTaHOBJeHill § 305 06 yBeJAHUEHIN KaruTaja OblJId IPUMBHEHD
HOPMBL 00b  yupeAuTeabckoMb 1porecet *). Kb comanabHio,
ABTOPH MOCITBAHATO HAaIIpaBIeHid OTPAHNYUBAIOTCA I'0JBIMI Y TBe -
JKIeHIAME, HHTBMD HXB He 060CHOBHIBAL. Mexny TbMB UMeHHO
UX'b TOYKA BpbHIA HYKIaeTCd BbH CIeIiaJbHOMB 000CHOBaHIN,
100 IOCTAHOBJEHIA YJI0:KeHIA HAIPaBJIeHH HeII0CPeCTBeHHO Ha
npucoeunenie. [IpAMoro samperieHisa CJIigHIA ¢b yupekIeHieMb
HOBOII KOMIAHIN 1 6e3h JHUKBUIALIN OHO, OJITHAKO, HEe COHEePIKUTD.
OCHOBHOH IPEAIOCHIIKO0IT § 305, BB CBA3H CEH KOTOPHIMB CTOUTT
npuMbHeHie § 306, dgBiadeTcd OTYYKAEHIe MMYIUECTBAa OIHOII
KOMIIAHIH 3a aKIUlu Apyroi. Idra IHIpeamochJara nMbercd u
Bh TBXD CIyYadXb, KOIJIA HMYIIECTBO IIepelaeTcsd BO BHOBD
yupexraeMyo KoMIaHiio 3a armid mocabuueil. Orimdie 3Toro
BHZIA CIIAHIA OTH IprcoeuHeHid TOJAbKO BH TOMB, YTO BMEBCTO
HOpM'L 00D YBeJHYCHIN KAlUTaka IIPHUMBHAOTCS HOPMBL 00
yupesggenin woMmanin. Jlag yBeJamueHidg KamuTaJga yJosKeHie
TaeTh MPU CJHIAHIH Paah 00JerYaloniuX®s IM0CTaHoBIeHIT (§ 305),
IJd VupeskIeHid sKke OHO HHUKAKUX'h UCKJIIOYEHiii He ycTaHa-
piauBaers. [losromy phienie Borpoca JeKUTH BB TOMD, MOTYTE
A GBHITH  OJHOBpPEMEHHO IPUMBHEHBI IOCTAHOBIEHITZ § 306
1 HOPMB 00B yYpemieHin, He AAOTH JUH TH v Apyrid MpoTHRO-

) Lehmann, ,Das Recht der Aktiengesellschaften“, Band I1 § 102.

) Rehm, ,,Die Bilanzen der Aktingesellschaften®, § 118; Goldmann,
»Das Handelsgesetzbuch vom 10 Mai 1897%, § 305'.

%) Beas ykasamifl HCTOYHWEA HPHBOAATCA HCKIYATENBHO CT. Yil0-
axenia 1897 rona.

) Staub, ,Kommentar zum Handelsgesetzbuch®, § 307% (Lehmann
und) Ring, ,Das Handelsgesetzbuch fiir das Deutsche Reich%, §§ 306! n
307!, contra~Ziegler, § 2. | -



60

pBYHBHIXG, B3AHUMHO HCKIYAOIAXD onpenbiaenii. OTsb1H Ha
3TOTH BOIPOCH MOMKETH OHTH JaHD He pamHbiie, YbMB MB IPO-
aHAJTHBUDPYeMDb § 306 ¢b TOUKH 3PBHIA CaMOro 3aKOHA.

19

Kak® 6bUI0 YKA3aHO BHIIE, BL 0CHOBB BCBXD II0CTAHOBJIE-
Hifi 0 craifHiE yJoKeHiZ 1897 Toga Je:kATH § 303. OHD Jlaels
OGIIiS TIOCTAHOBJIEHIA 00h OTUYW/EHIN HMYIIeCTBA aKIIOHEPHOM
KOMIIQHIE BD I[BJI0MB—HE3aBHCHUMO KaKb OTH TOT0 MIH JpY-
roro BHJA BO3HAIpaskIeHis (JeHbIH, OOJUTAIIY, aRI(in U T. 1.),
Takh W OTH JHYHOCTH 1piodpbraresd. TakOBEIMB MOETH OHTH
He TOJBKO Apyras akijioHepHasd KOMIaHld, HO H BCIKOE HHOE
TOBAPUIIECTBO, OT/IBIBHOE JIUIL0, PABHO—T'0CYIaPCTBO W 00IIHHA,
Ho BBOIA BB yJO:eHie 0COOHI §. OGHHMAOINIH BCH BO3MOIK-
HBle CJOyYaHl OTUYKIeHid MMYINecTBa KOMIAHIH BT [BJIOMB, 3a-
KOHOIATENb HCXOMUID H3B MBICIH, YTO II0J00HOE OTYY:RACHIe
IIpeJicTaBIaeTD co00H JIAMID OCOOBIT BUNL JIMKBH AT, II09TOMY
0011 Hpa_BHJIa 00 YIOOBJIETBODEHiN M ob6eslevyeHin KpenuTo-
POBD IOJEHB IIOJTYYATH IIPH HEMDb COOTBBTCTBYIOLIeE MpH-
whuerie !). Jlad OTUYKAeHid HMYIIECTBa 3a aKI[1H PYyTron
AKRI[IOHEPHOIl KOMIIAHIH 3aKoHDB JIbjaeTdb pPalb HCKJII0YeHIN,
paspbiras mepejadyy ~HMyI[ecTBa 0esb JUEBHIAMIN (§ 306)
W YCTAHABJIUBAsA O0COOBA YyCIOBIA IJIS yBeJHUYeHis KaluTajxa
(§ 305). TaguMb 06pasoMb, TBHCTBYOILEe IepMaHCKOe IpaBo
pepycMaTpuBaersh AL (POpPMBL CHAidHIA: Ch npe/iiecTBylonen
qUEBAmAIieil — BB mopaakh §§ 303 m 305 u 0e3h JUKBUIA-
in—BB mopdaarb §8 305 1 306.

Oruy:keHie UMYIIECTBa Bb IBIOMB JIOJKHO OBITH OCTAHO-
BJIEHO OGHIAMD cOoGpaHieMb MpHCOeTHHAEMOI KoManin (3 303 1).
[IpaBieHie mpeJBapHUTENbHO BBIACHAETDH yCJIOBLA, Ha KOTOPLIXD
MOMKETh COCTOATHCA ChaifHie ¢b ApPYrod koMmauieil, u 3arbMb
upeaaaraerb 0611IeMYy COOpaHil0 IPUHATH cooTBBTCTBYOIIIEE 110-
cramopieHie. ITocTaHOBIeHie JOJUKHO OBITH IIPHHATO OOJBIIIHMH-
CTBOMD, 00JANA0IEME °/, IPEJCTaBIeHHAI0 BB COOPaHIM Ka-

1y Denkschrift, S. 177.

Fﬁ__"'\'f’- =
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maTaia, (§5 303 I, 304 I u 306 1) '), ecaim yeTaBh He Hpenmu-
CHiBaeTh HHHXDL—00abe CTporuxh *)—rpebosaHin (§ 303 I).
(CBOMMB IIOCTAHOBJEHIEMH coOpadie YIOJHOMOYHBACTH IIpaBJIe-
Hi€ BaKJIYUTH C€Bb IMIpaBJeHleMb IPHCOeIHHANIIEH KOMITaHIN
JOTOBOPH O CJIAHIN, IPH YeMB TOYHO YKa3HBaeTh YCJIOBid, Ha
KOTOPHXH OHD JOMKEHD OHTh 3aKI0YeHD °); HeJOCTATOYHO 00-
1Aaro MmoJHOMOYIA HAa OTYYMKIEHie HMYIIeCTBa BB IBJIOMB *).
BosmoxeHs M HWHOII IMOPANOKD (Bh OCOOEHHOCTH, NPH CJISHIH
6esb JUKBUJAIIN): TOTOBOPH 3aKIi04aercd IpaBleHieMsb 0 II0-
CTaHOBJEHIA o001maro coOpaHid °); BH TakoMb cJaydab oOHDB
BCTYIMa€Th BB CHUJIY JHIIb 0 yTBeP:KJICHIM ero coOpaHieMb °).
Ilpu caidHin ¢b JUKBHIAIIEH MTOCTaHORIEeHIe 00Bb OTYYRIACHIN
UMYIIECTBA He HYEIAeTCs BO BHeCeHIM BH TOPTOBHIl peecTps ),
NOJKHO OBIThL BHECEHO JHIND 3aKPBITie KOMIIaHIN, KOTOpoe Ipso
jure (8 303 II) HacTymaers ¢b JTUMB TIOCTAHOBJIEHIEMDB; €CJHH
JKe KOMITaHig Oblia yike pambe sakpbiTa, 0THajIaeTh U 9TO BHE-
cernie °). llpu caiduim 0e3b JUKBUAALIN YTBepsIeHil0 0011aro
coOpaHid IIOIesKUTHh He TOJbKO caMoe OTUYYIeHie BMYUIecTsa,
“HO H MCRJIOYeHie JUKBUIAIIN, KOTOPOE JOJHKHO ORTH OTOBOPEHO
0c060 (88 306 1 m 304 II), rpm 9emns IOCTAHOBJIEHIe BETylaerhb
B CUJY JUIIH ¢h BHECeHieMb ero BB TOPIOBHIL peecTpd ‘)
(§ 806 I u 304 IV); ¢b 9TOrO Ke MOMEHTa BCTYIIaeTh BB CHIY
1M IOTOBOPH O CJIAHIM, KOTOPHIl JOJKEeHD OHTh MPHUI0KEHD Kb
3agBJEHII0 0O BHECEHIH IIOCTAHOBJEHisA W NBIHCTBUTEIBHOCTE KO-

1) — 1. e. ThMb e OOIBMHMHCTBOMB, KOTOpParo 3akKOHDL Tpedyers i
BCAKATO IIOCTAHOBIEHIA O NpeEKpalneHin koMmasim (§ 292).

) Denkschrift, S. 177; Staub, § 303°; Ring, § 303% Goldmann,
§ 303% Ziegler, § 7.

°) Rakp BCAKIiD 70roBOp® 00D OTYYRASHIH HWMYECTBA, AOTOBOPD O
caigHim Hy®gaerca BL cyaebmoll mim morapianrmom dopmb (§ 311 BGB).

) Goldmann, § 3034

5) Staub, § 303% Ring, § 308% Goldmann, § 302% Ziegler, § 7.

6) Goldmann, § 303% Ziegler, § 7.

) Staub, § 303% Ring, § 303% Goldmann, § 3031

) Staub, § 303% Ring, § 5034 Goldmann, § 303!3.

) Buberh ¢b mocTaHOBIEHiEMD TOMMKHO OHTH BHECOHO M 3aRpHITIEe KOM-
namin (§§ 306 I u 304 ILI).
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TOparo 00ycJoBauBaerTcd IBHCTBHTEJNBLHOCTHI0 CAMAr0 IIOCTAHO-
BJICHIA.

Bb nparkrtugb He pbarum ciayyam, KOIVIa PUCOETHHAOIIAL
KOMIIAHIA BB MOMEHTSH IIOCTAHOBJIEHIA O cJidHin 06JaaeTsh BebMu
HJIH YacThlo AKIIl ITpHCcoeIuHAeMOl KOMIaHIH—HAIPUMBPSH
KOIJIA OHA KOHTPOJHPYeTH ee MJIH ke Ipio6phraers akmin cire-
[iaJBHO NI IpPOBeeHiA BLH 00HIeMb cdﬁpaHiH IpUCOeTUHIe -
MOl KOMITaHIH IIOCTAHOBJEHIA O ciaigaHin., Kceau npucoeauHd-
0Iasa KOMIIaHisg obJagaerd JUIUb YaCThI0 aKIliil, OHA HEe MOKeTE
caMa BOCIIOJB30BATHCA [IPABOME ToJoca IIpH phiieHin BOIPOca
0 CHIAHIN, TARD KAKb IPH 00CYRICHIN CUBIKH, 3aKII09aeMOH KOM-
anieil (MpHcoeIHHAEMOil) ¢b ed aKIiOHePOMSD (IPHCOeTHHAIILET
KOMITaHieil) mocabaiil He oIy cKaeTcsa Kb roJocoBaHiio (8252 I11).
OHa [0JOKHA TI03TOMY IlepelaTh CBOHM aKI[id TpeTheMy JIHILY,
qTO CGBA3aHO CHh HBKOTOPHIMH TPYAHOCTAMH W 3aTpaTaMH JiJIsd
UMEHHBIX'D aRIfiil ). Heanm ske mpucoemuHA0Iad KOMIIaHId 00J1a-
naeTh BEBMHU aRUiAMH IIpucoeuHsAeMoil, 3anpers § 253 [II Te-
pdAeTs cBoe 3HadeHie, M00 BH ATOMD cayyab HBTH HH 0IHOTrO
aKIloHepa, KOTOPHH MOI'b OBl OCIOPHTH II0CTAHOBJEHie, IIpH-
HATOe ¢b HapyleHieMd § 253 11l ).

[11.

Rark® olmiee 1mrpaBuiIo, HpHcoelnﬁH.momaﬂ KOMITaHidg YIOBJe-
BOpSIETH AKIIOHEPORD ITPUCOSTHHACMO aKIiAMA HOBAr0O BHITYCKA.
KEga mocranoBieHie 0 CJIAHIM BHpamaercd, TakKUMD 00pasoMT,
Bb (POpMB IIOCTAHOBJIEHIA 00h YBEJHYEHIH KaluTaga, KOTOPoe
IOJAKHO OBITh TPHHATO OOJBINUHCTBOMD, 00JaNAI0IIIMD /4 IIpe/I-
CTaBJeHHAr0 Bb coOpaHid KamuTaJgda (§§ 274 u 275). Bb orinuie
OTH IIOCTAHOBJEHIA IPHCOENUHAEMON KOMMIAHIM BTO OOJLINH-
CTBO MOKETDH OHTH IOHUKEHO YCTaBOMB, €CJHH TOJBKO CJidHie
He CBSA3AHO IS OPHUCOEIMHAIIEH KOMIIAHIM C¢bh U3MBHEHiEMD
ImpeaMeTa IIPeAIpiaTid; BB TaKOMD cJaydab ycTaBb MOMKETD
JIUIIb YCHUJIHUTH TpeOopaHid 3akoHa (§ 275 II). Kaks mocranosie-
Hie 00D yBeJHYEHIH KamuTtasa, Takb U mposenenHoe (erfolgte)
yBeJIn4YeHle JIOJKHBL OBITH 3adBJEHB M BHECEHHL BD TOPTOBHIl

1) Ziegler, § 4.
7) Staub, § 303, Wandschneider, S. 66—67.
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peectpd (88 280 u 284), UpU 4YeMb Kb 3adBJIEHII0 0 IipoBeeH-
HOMD YBeJIUYeHId MOJMeHD OBTh MPUIOKEeHD (Bh IOAJUHHUKD
UITH 32CBUBTeIBCTBOBAHHOM KOIIiN) 0100pEeHHNIT 00IIIUME coOpa-
HieMb IpHCOoeTUHACMON KOMIAHIH ') JIOrOBOPH 00D OTUYIKIEHIH
ed umyinectBa (§ 305 II).

Jlia yBenndeHid ramnTaga MpH clIidgHin § 305 yCTaHaB/IH-
BaeTh PAAD OTCTYIJIEeHiI 0Th O0OHIUXB NPaBHAL. TaKb, OHB HC-
KI0YyaeTsh §§ 282 m 283, obeslednBapollfie akIjioHepaMb Ipe-
UMYIleCTBeHHOe IIpaBO HA aKI[iH KaKIaro HOBAaro BHIIYCKA
(. na3. Bezugsrecht), § 281 o mopmuckd Ha ariin, §§ 280 Il u
282 II Nr. 1 u 3 060 YHOCTOBBpEHIAXD W MOKYMEHTaXH, KOTO-
pHle JIOJMKHB OBITH IMPHJIOKEHB Kb 3aABJICHIAMD 0 TOCTAHOBIE-
HiH W 0 IPOBEJIEHHOMh YBeJUYeHiH. OTH HCKIIYEHid He HY-
RIOAOTCA BB 0C000i apryMeHTUPOBKD; n00 yHOBJIETBOpEHie ak-
[IOHEPOBD MPHCOETUHAESMON KOMMNAHIN aKI[IAMHA HOBAIo BBIIYCKA
caMo c000il yCcTpaHsAeTh IpenMyllecTBeHHOe IIPaB0 Ha HUX'D AK-
[[I0HEPOBD IMPUCOCTUHADINC KoMIaHid, MpuUMBHeHie ke MmolI-
OHCKH IIPU B3HOCH BCEr0 yBeJHYEHid (,AMYILecTBa BB IBIOMB)
IIpUCcoeTUHACMO KOMIAHiell IIpeacTaBiIdAeTCs COBEPIIEHHO H3-
JUIIHEMB. DoJblnee 3HauyeHie uHMbBeTh HCKIYeHie § 278 I,
TpeOyIoImaro Mg yBeJuYeHlsd KaluTajJa IMOJHOU OIJAaTH aKIii
MPesKHAT0 BBUIYCKA; [JA I0J00HAr0 OrpaHHdyeHid, 110 MHBHIiL
Denkschrift, wbTh mocTraTodyHaro oOcCHOBaHIA TaMb, I'lb IbBJo
nieTs TOJhKO 00D oOMBHDB aKIiili oxHOH KOMHIAHIN Ha aKIliH
opyrou 2).

Ceepx® Toro, § 305 Il mpuMmbHAETs KB 0OMBHY aKIiil IPUCO-
eNMHACMON KOMIAHIH HE aKIUNA IIPUCOETUHAIIS MPUHYIUTe b=
HBI OPALOKDH, YCTAHOBJIECHHBI 3aKOHOMD IJA PeAYKIIH Kallu-
TaJgda (§ 290).

[Toryuaors au § 305 III (06b o6MbHE akiiil) H B 0COGEH-
HOCTH 3 306 (00b MCRJIIYEHIH JUKBUIAIIN) OpUMbHeHie, ecJn
OpHCOeIUHADINAA  KOMIAHig  yIOBIETBOPSAETH  AKIIOHEPOBD
NpUCOoeIUHACMO AKI[IAMH IIPEKHAN0 BHIIYCKA? SaKoHD He

et

1) — BB MOKA3aTEILCTBO YEro JNOMMKHO OLITH IMPIIOMKEHO TaKEKe M II0-
crapopienie obmiar