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AHHOTAU U

Kuura nsjpana B kouue 1949 roga BceoGuiefi HTanbsu-
ckolt Koupegmepauueir tpyaa (BHUKT). Aprtopnl mnokasu-
BalOT CTPYKTYPY HTaJbfHCKHX NDOMBIIJEHHBIX MOHO-
noJiuii U ux posb B s3KoHOMHKe Hrtanuu. B paGore mupoxo
Hcnosib3yeTcsi GoJiblnof (pakTHYeCKHH MaTepHal O KOH-
LIEHTPAUUH TPOH3BOACTBA, pa3Mepax aKUHOHEDHOTO Ka-
IHTaja, POJH TOCYAapCTBEHHO-MOHONOJIHCTHYECKOIO Ka-
nuTajiu3Ma, 06 HHOCTDAHHBIX KaNHTaJOBJOXEHHAX B
Wrannu. KHura npepnasHaueHa JJsi Hay4HbIX paGOTHH-
KOB, JIEKTODOB, IpenojaBateje H acnHpaHTOB.



BCTYMUTEJNDBHAS CTATbS

IMpeanaraemass BHHUMaHUIO yMTaTenss KHHra «IIpoMbliineHHBlE Mo-
Hononun Wranuu» uspana Bceeolmelh uTanbsiHCKOH KoHdeaeparuei
tpyAa (BUKT) — kpynueiiuum npodcorosubiM  obbejuHenneM Mra-
JIMK, TOCJeJOBaTebHO  OTCTAHBAIOUIHMM  HHTepechl  TPYAALIHXCHA.
Peakunonnbie cuibl MTanuu, noicTpekaeMble aMepHKaHCKHMH HMIle-
pHaJIUCTaMH, CTPeMsIChb YHHUTOXHTb €JAMHCTBO HTaJbsIHCKOro pabo-
uyero kJacca, eyt npotuB BHKT spocthHyio Gopbby. 3a nocien-
HHYe HeCKOJIbKO JIeT HTaJibsIHCKasl PeaKUHsl HEOJHOKPATHO INbITanach
nposouupoBatb packon BHWKT, ucnosnbsysi €BOIO mpaBOCOLMANHCTH-
YeCKYIO H XPHCTHAHCKO-JIeMOKPATHUYECKYIO areHTypy B paboueM KJaacce.
OpHako BCce 3TH MNONBITKM TNoTepresud kKpax. Ilpematenn paGouero
KJacca cymenn otkosnoTb oT BUMIKT smmb HesHauMTesbHble TPYNMbl
cayxammux u pabounx. B nacrosimee Bpems BUKT nacuntbiBaet B cBOMX
psiiax CBBILIE NSATH MUJJIHOHOB YJE€HOB — KOMMYHHCTOB, COLHAJHCTOB,
KaToJuKoB U GecrnapTuiinbix. PykoBogctBo BHUKT naxogurcsa B pykax
KOMMYHHCTOB H COLMAaJHCTOB (CTOPOHHHKOB HeHnHn).

Usnanuem stoit kuurn BUKT mnpecnenoBana uenb comeficTBOBaTb
pacnpoCcTpaHeHUI0 NMPABUJIbHOTO NPENCTABJIEHHS O MOHONOJHCTHYECKON
CTPYKTYpPe HTaJbSIHCKOH SKOHOMUKH M 00 UTaNbSHCKOM HMIepHaJH3Me.
Hecomuenno, panHast KHura, coepamasi Ooratbiil (akTHYeCKHH
MaTtepuaJs o6 HTaJibSHCKHUX MOHONOJIHSIX, SIBJISIETCS CepPbe3HbIM BKJaJ0M
B JleJIO HM3y4YeHUs] HTAJbSHCKOIO HMIepuHanuama. YuraTenb Haiifer
B KHHUTe, U3JJaHHOH B COKPALEeHHOM INepeBojie, MHOTO LieHHOTO MaTepHua-
Jla, MJJIICCTPHPYIOIIErO JIEHHHCKOe yuyeHHe 00 HMIepHanu3Me, B yacT-
HOCTH O KOHLEHTpalMH KanuTajJa B HTaJbSHCKOH NPOMBIILIEHHOCTH,
0 MeTojax, IPH INOMOILM KOTOPBHIX HeOOJbILOE YMCJO KpYyMHEHIHX
MOHONOJINH HOJYHUHSIET CBOEMY KOHTPOJIO ThICSYH MeJKHX M KPYIHbIX
JlepkaTtesniel akUHM#, O (PMHAHCOBBIX CBSI3fX MeXJY OTACJbHbIMH MOHO-
NOJIUCTHYECKUMH OOBbefHHEHHSIMH, O (opMax roCyJapCTBEHHOTO MOHO-
NONIMCTHYECKOrO Kanutaju3ma B Hranmum U T. I.

HauGosiee nosHO B KHHre IOKa3aH POCT KOHUEHTPALHMH KarH-
tana B MUranuu. IlpuBogumble B KHHre JaHHble PHCYIOT SPKYIO
KapTHHY 3aCHJHsl MOHOINOJHCTHYECKOTO KanWTala B HTaJbSHCKOH
3KOHoMHKe. Tak, Hampumep, B Haubojiee Ba)KHbIX OTPaCJAX MPOMBILI-
JIeHHOCTH — MEeTaJITypPTHYeCKOH, MalllHHOCTPOUTENbHOH, XHMHYECKOH
H 3/IeKTPONMPOMBILIJIEHHOCTH — TFOCNIOACTBYeT HeGosbluasi rpymmna rH-
TaHTCKMX MOHOINOJHH,



OnuHaxo AJsl HTaNbSIHCKOH NPOMBILLIEHHOCTH XapaKkTepHa KpalHss
HEPAaBHOMEPHOCTb KOHLEHTPALHH KalHTajJa H INpPOM3BOACTBA IO OT-
JenbHbiM oTpacisM. O HepaBHOMEDHOCTH KOHUEHTPaLUH MpPOU3BOACTBA
sipKoe MpeAcTaBieHHe JaeT Ta6m. 31, U3 KOTOpOH BHAHO, YTO JOJS
KPYNHbIX NPEANPUATHH (C uMCaIOM 3aHATHIX Jul cebiue 100) B obuem
yucJe pabouMX M CJYXKallUX, 3aHATHIX B JJAHHOH OTPAC/]H MPOMBIILLIEH-
HocTH, B 1937 r. cocTaBiisijia: B 3JIEKTPONPOMBIILIEHHOCTH — 64,19,
B METaJUTypruueckod mnpombiulieHHocTH — 89,3%,, B TEKCTHIbHOH —
719,, B MaIIMHOCTPOHTeNbHOM — 63,19,, B ropHOROGHIBaIOWEH —
55,6%,, B xumuueckoir — 52,19, Torza kax, Hampumep, B IHLIEBOMH
NPOMBIILIEHHOCTH OHa CocTaBJsa Bcero 17,89, B iepeBo06aeI0UHON —
9,59%,, B KoxeBeHHOH — 12,6%, u T. A: O KOHUeHTpauUWH KamnuTana
MOXHO CYJMTb IO JaHHbIM, NMPHBeJeHHbIM B Taba. 33, rie mokasaso,
Kakasi JI0JISl BaJIOBOH INPOJAYKLUHH KaXKAOH OTPAC/JH NPOMBILLIEHHOCTH
NPUXOAUTCS Ha JOJIO NMPeANpUsATHH, OPraHH30BaHHBIX B (OpMe aKLHO-
HEPHBbIX OOILeCTB.

W3 sTuXx' JaHHBIX BHAHO, 4TO HauboJiee BBICOKHH YpOBEHb KOH-
LEHTPAUUX HMeeT MeCTO B CJeAYIOIWHX OTPaC/]sX MPOMBIIIEHHOCTH:
3JIeKTPOIHEpreTHYecKasi (HOJsi aKUMOHepHBIX OOLIeCTB B BaJIOBOH
npoxykuun — 1009%), Metanaypruveckas (80—909,), xumuyeckas
(80%,), mamumuHocTpouTennHast (70—809,), TekcTuibHas (70—809%,),
ropHojoGbiBaomast (60—709,) u 1. A. HaoGopoT, HH3KHM ypoBHEM
KOHIIEHTPAUMH XapakTepuayercss GyMa)kHas INPOMBILIEHHOCTb (35—
459,), nuuesasi (20—309%,), xoxeBeHHas (15—259,), mBeiinas (5—
109%,), nomurpaduueckas (5—10%) u T. 1.

OTH NaHHble, NOKAa3bIBAIOIMe KPAHHIOIO HEPAaBHOMEPHOCTb KOHIEH-
TPalMHU KanyuTaja ¥ NPOU3BOACTBA IO OT/EJIbHBIM OTPACJSIM [POMBIILLIEH-
HOCTH, HHTEPEeCHO COIOCTABHTb C JAHHBIMH OO OTHOCHTEJbHBIX pa3me-
pax OCHOBHOTO KaruTtala 3THX OTpacJeii, CofiepxallumMucst B Tabu. 35.
Kak siBcTByeT U3 3TOi TabJsHubl, B IIECTb OTPacJjeil NPOMBILIJIIEHHOCTH,
OTJIMYAIOIUXCS HauGosiee BBHICOKHM YPOBHEM MOHOMOJH3ALUH (3JeKTPo-
NPOMBILJIEHHOCTb, MeTAJITyprUyeckasi, XdAMHYeCKas, MalIMHOCTPOUTEJIb-
Hasl, TeKCTWJIbHAs M FOPHOAOGHIBaIOLIast), NoMelleHO cBhiule 60%, Bcero
KanuTaja, BJIOXKEHHOTO B NPOMBILIIEHHOCTb M TPAHCIOPT, TOTAa Kak
Ha ocTajibHble 17 oTpac/ell NPOMBIIIEHHOCTH H TPAHCNOPTA NPHUXOAUTCS
meHbine 40%,, B TOM YHCJe Ha MHIIEBYI NPOMbILLIeHHOCTh — 10,39,
M Ha TPH OTpacju TpaHcnoprta — 7,49,. Orcloia sICHO, YTO MOHONOJIH-
CTHYeCKHil KanuTaJ OBJajiesl B EPBYIO OYepe/ib BeAYLIHMH, PelliafoluMH
OTpac/isIMH HPOMBILIEHHOCTH. '

B Kaxno#t M3 yNOMSIHYTBIX MIECTH BBbICOKOMOHOMOJH3HPOBAHHBIX
oTpacjiedl MTaJbsHCKOH IPOMBUIIEHHOCTH (32 MCKJIIOYEHHeM TeKCTHJIb-
HOHM) TOCNOACTBYyIOIlee TMOJIOXKEHHEe 3aHMMaeT HeGoJibllas Trpymnna
KPYNHeHIIHX TpPecTtoB, KOTOpPble NOAYHHSIOT cefe NECATKU M COTHH
MeJIKHX H KPYNHBIX npeanpustuil. Tak, Hanpumep, B 3JeKTPONpO-
MBILVIEHHOCTH TOCHOACTBYIOT LIECTb [HTAHTCKHX TPECTOB, KOTOphIe
[OfleTMIH MeXAy coboil Bcio Hrtanuio, mpuueM B CBoed 30HE KasAblH
H3 [IeCTH TPeCTOB SfBJSIETCS MOHONOJHCTOM B 00JacTH CHaGXeHHS
3JeKTpoIHepruedl. Beayumyo ponb Bo Beeit 3TOi rpynne urpaeT Hau-
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GoJsiee MOIIHBI TpecT NMCOH, KOHTPOJHpYIOIHMA 459, MOLLHOCTH
9JIeKTPOCTAHLHH BCell TIpymnbl.

Heckonbko HHOe mnoJoXeHHe CYIIeCTByeT B MeTaJlIyprHyecKod
H MalLIHHOCTPOMTEJNbHOH oTpacisix. 3Aech MPOLECC MOHONOJH3aUHH
NMPOXOJAHJ IIPH HeNOCPeJCTBEHHOM YYaCTHH rOCyAapCTBa; BO BpeMs
MHPOBOTO 3KOHOMHYecKoro Kpusuca 1929—1933 rr. B PYKH rocyziapcTsa
Tepeluia 3HaYUTe IbHasl 4aCTh NPEeANPHATHH 3THX OTpac/ei MPOMBILLIEH-
HOCTH. B Hactosiilee Bpemsi rocyiapcTBeHHbIH WHCTHTYT NpPOMEIILIEH-
Ho#l pekoHcTpykuuu (MPH) kontposnupyer 309, kanuTajna MaildHO-
CTPOHTeNbHOH H 649, — MeTaJl1y pruyecKoi poMbIJIeHHOCTH. K3 yacT-
'HbIX MOHOIIOJIUCTHYECKHX KOMNAHHH HauboJiee MOTYILeCTBEHHbIM SIB-
asercsi KOHuepH MPU—OPUAT, xoropoMy npHHALIEXKHT MOHONOJHSA
B obnactd aBTOMOOMJbHOro npousBoacrsa. MOU—DPUAT sasaserca
OJHOH H3 Tpex KpymHefdmux MoHomonu# (daucoH, MoHTekaTHHH,
HOHU—®UAT), 3anuMaiomux TrOCIOACTBYIOIIee MOJIOXKEHHe BO BCeil
‘CHCTeMe HTasbsiHCKO# 3koHoMuKH. Ha nomo MO —PUAT npuxopurcs
CBBIllIE TIOJIOBHHbl BCEro aKLHMOHEPHOTO KanMTaJa MallHHOCTPOHUTEJb-
HOH NPOMBILIJIEHHOCTH, He Haxojsuerocsi nmox KoHtpoiem HPH.

Emwe GoJiee sipkO BBIpaXXeHO TOCHIOACTBO MOHOIOJHA B XHMHYECKOH
NPOMBIILIEHHOCTH. 3/ieCh FOCMOACTBYIOLIee MNOJIOKEHHe 3aHHMaeT MOLIL-
Hasl (HMHaHCOBasl rpynna MoHTeKaTHHH, SIBJSIOUIASCS MOHOIOJHUCTOM
B 00/1aCTH NPOH3BOJCTBA HCKYCCTBEHHbIX YAOOpeHHH M MHOTHX XHMH-
YeCKHX NPOAYKTOB.

[TosHOCTBIO MM MOYTH IOJIHOCTBIO MOHOMNOJNH3HpOBaHO B Mramuu
NpoU3BOACTBO rasa (rpynna Hraaras), uemenra (rpynna Hranuyemes-
TH), NPOM3BOACTBO pPe3MHbl H 3ieKTpokaGesell (rpynma ITupesin)
HT A

Crienyer mnojyepkHyTb, YTO yKasaHHble Bbllle yeTbipe HauGosee
MOHOIIOJIM3HPOBAHHbIE OTPACJH HNPOMBIIIJIEHHOCTH  (3JIeKTPONPOMBILI-
JIEHHOCTb, MeTaJIypruyeckasi, MallMHOCTPOHMTENbHasi M XHMHYecKasi
HpOMbIHJJIeHHOCTb) HrpaioT 0cof0 BaXKHYIO pPoJib B CHCTeMe HapOJHOIO
xoasifictBa Mtannu. DneKTPONPOMBIIIJIEHHOCTb B CTOJb GeJHOH TOMJIUB-
HBIMH pecypcaMH CTpaHe, Kak Mranusi, siBjisieTcsi OCHOBHOH 3HepreTu-
YyecKoil 6a30H BCell HTaNbSHCKOH IIPOMBIIIEHHOCTH. MeTannyprus
H MalIHHOCTPOEHHEe SIBJISIOTCS He MeHee BaXKHOH 6a30if HTaJIbIHCKOM
NPOMBILIJIEHHOCTH, obecrneydBasi ee MOTPeOHOCTb B MeTaJJIOH3JENHSAX,
'CTaHKaX M pa3MYHOM MalUMHHOM o6opyRoBaniu. HakoHel, xumMuyeckas
HNPOMBILIJIEHHOCTb 0GecrneynBaeT MOTPeGHOCTb CEJIbCKOTO XOQ3siiCTBa
B HCKYCCTBEeHHbIX yJA0OpeHusix. B To e BpeMsi yKa3aHHble OTPaCJH
TPOMBILIJIEHHOCTH SIBJSIIOTCSI NOTeHUHANbHOH 6a30f HTaJbSIHCKOH BOEH-
HO# mpompllLIeHHOCTH. OGecreynB CBOH KOHTPOJIb HaJl STHMH OTpaC/IAMH
NPOMBILIEHHOCTH, MOHOIOJIHCTbI (PaKTHYEeCKH TOCHOACTBYIOT Haj BCei
sKkoHoMmHKo# Hranuu. O cpaBHuTenbHO Gosiee BBICOKOM YPOBHe Opra-
"HHYECKOIO COCTaBa KalHTaja 3THX OTpacieil MPOMBIIIEHHOCTH TOBOPHT
TOT (haKT, YTO B TO BPeMs KaK YHCJIO 3aHSTHIX B HHX PaBouyHXx H CJyxKa-
mMX cocrasJisieT Bcero 299, ofero yic/ia 3aHsITbIX B TPOMBIIIJIEHHOCTH,
BJIOXKEHHBIH B HHX KamuTas cocTasisieT 50%, BCero Karurania, BJIOMKeH-
HOTO B TIPOMBILLJIEHHOCTD. ’
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HecmoTpst Ha OLICTPBIH POCT KOHIEHTPALMH NPOH3BOACTBa, MTtanus
BCe XK€ 3HAUHTEeJbHO OTCTajJa B 3TOM OTHOIIEHHH OT Gosiee pa3BHTHIX
KanmUTaJHCTHYECKUX CTPaH.

OTHOCHTEJIbHO HEBBLICOKHMI YpOBeHb KOHLEHTPalHWH NpPOH3BOACTBA
B HTAJbSAHCKOH INPOMBILIJIEHHCCTH CTaBHJ €€ B HEBbITOJAHblE YCJOBHS
B KOHKypeHTHOH OopbGe C GoJjiee pa3sBHTbIMH MPOMBIIIEHHBIMH CTpPa-
Hamd. K 3ToMy npHCOeHHSAIACh CKYACCTb ChIPbeBbIX pecypcoB Mranuy,
B OCOGEHHOCTH YISl H 2XeJe3HOH pYJHI.

CTpeMsiCb TOBBICHTb KOHKYPEHTHYIO CNOCOOHOCTb TOBAPOB HTaJIb-
SIHCKOM TPOMBIIIJIEHHOCTH Ha BHELIHHX PBbIHKAaX, HTajbsiHCKasi OypiKy-
asHsl CCCPeJIOTOYMJIA BCe CBOM YCHJIMS Ha MaKCHMaJlbHOM CHHXXEHHH
3apaGoOTHOM MJIaThl, YTO BeJIO K OCOGEHHO Pe3KOMYy OGOCTPEHHIO KJjac-
COBBIX NPOTHBOpeYHi H KJaccoBoil 60prOel B Mtanuu.

Bosibloii MHTepec NMpPeACTaBJSIOT PUBOAHMBIE B KHUre MOAPOGHBIE
JaHHBIE O TOCYJapCTBEHHBIX MHBECTHIHMSIX B Pa3JMYHBIX OTPacisX
xossiictBa. B konie 1945 r. rocyaapcTBy nmpuHaAiexkand KOHTPOJbHbIE
nakeTbl akKUMi B KOMMNaHHMAX C KanutaioM B 24,1 mapa. aup (B aupax
1941 r.), uto cocraBasiio 36,39, BCero aKIUHOHEPHOro Kamurajal.
TakumM o06pa3oM, TroCyAapCcTBO - IePXKHT B pyKax CBbllle l/4 BCero
KanuTana KPYMHBIX MOHONOJMCTHYECKMX KoMmnaHui. B psize otpacieit
X035#CTBa B COGCTBEHHOCTH TOCYAapCTBA HaXOAUTCSI GOJIbILE MOJIOBHHBI
BCEro AaKIUMOHEPHOro Kamurana. Tak, Hanpumep, oj KOHTPOJEM rocy-
napctBa Haxoputcst 92,19, BCero akLMOHEDHOIO KamWTaja KOMNaHHH
BO3JYLIHOTO TpaHcnopTa, 779, — Mopckoro TpaHcmnopra, 72,8%, — rop-
HOZOGLIBAIOIIEH TNPOMBILLIEHHOCTH, 71,89, — KOHTpOJMpPYIOWUX (UHAH-
COBLIX KOMNaHHi (XonAMHr-komnanwmii), 71,19, — MeTamnypruuyeckoit
npombliiieHHOCTH, 68,29, — KpeAnTHBIX oOLecTB U T. . OTHOCHTENbHO
ciaGee OCYLIECTBJSIETCS KOHTPOJIb TOCYAapcTBa B MalHHOCTPOEHHH
(29,6%), B 3aexkTponpoMbiIeHHOCTH (26,8%) M B XMMHYeCKO#l mpo-
MbiieHHOCTH (23,29%,). ,

OCHOBHBIM rOCYapCTBEHHBIM OPTaHOM, OCYLIECTBJSIOMUM MOJTUTHKY
rOCYlapCTBEHHBIX KalHTAJOBJIOXKEHHH B pasjMYHble OTPACaH XO3fl-
ctBa, sBasiercs WHCTHTYT mnpowmbljienHoH pekonctpykuuu (HMPH).
Stor Momubli (UHAHCOBBIH HHCTHTYT KOHTPOJHpyeT 216 KpymHBIX
aKLMOHEPHBIX KOMIaHMHA ¢ oMM KanutajoM B 16 MJapA. jaup, uTO
cocTaBjsieT %/; BCero KanuTaja, KOHTPOJHPYEMOro TOCYAapCTBOM, H
noutu !/, (249,) kanurana BCceX aKUUOHePHBIX OGLIECTB CTPaHHI (B JIHpax
1941 r.).

O nmnoJoxeHHH, KOTOPOe TOCYHAapCTBO 3aHMMaeT B GaHKOBCKO-
KPeJMTHOH CHCTeMe, CBHJAETENLCTBYET TOT (DAaKT, 4TO BCe CeMb KPYII-
Hefimnx GankoB Hranuu uam npunapnexar rocypaapcrBy (Mrasnbsin-
CcKMif GaHk, Danka Hauuounane gesb JaBopo, Heanosabckuit 6amk,
Cununuiickuii 6aHK), HJIH TOJHOCTHIO KOHTPOJIUPYETCS HM uepe3
HWPU (Pumcknii Gank, Utanbsiuckuil xpeauTHbiii 6ank, MTanbsHCKui
KoMMepueckuit 6ank). Bcero m3 10,9 mspx. Jsup, BioxeHHBIX B 365

! 3necy, KaK M B JPyCHX NpPHMEPaxX, YUHTHBAIOTCHA TOAbKO KOMNAHHH C Ka-
MHTAJIOM, NpPeBHINAOWHM | MJH. JHp.
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BaXKHEHIIMX KPEeIUTHBIX WHCTHUTYTOB, TOCYJapCTBOM KOHTPOJHpYeTcs
8,7 mapz. aup, T. e. 80%, TorAa Kak 11 % NpHXOAHTCS Ha JOJIO Koome-
paTuBHBIX 6aHKOB H 9%, — Ha JIOJII0 4YaCTHbIX GaHKOB.

U3 Bcero ckasaHHOTo sICHO, uTO B MTajMK rocyjaapcTBeHHO-MOHOIO-
JINCTHYECKHE TeHJEHIHH NPHHSJIH PKO BhipaxkeHHble ¢opmbl. Pamucr-
ckyto Hranmio mepuopa 1935—1945 rr. MOXHO paccmaTpHBaTh Kak
KJIaCCHYEeCKYIO CTPaHy ICCYAapCTBEHHOTO BOEHHO-MOHONOJHCTHYECKOTO
KanurtaiusMa. 1 B HacTosillee BpeMsi BeCb I'OCYJAapCTBEHHO-MOHOIIOJIH-
cTueckuil anmapat B Wrtanuu, naumnas ¢ MPH u muorouncnenumix
NOJYTOCYyIapCTBEHHBIX KOMIAHHMH, OCTajJCsi B OCHOBHOM TaKHM e,
KakuMm OH ObI NpH (alliu3me.

K coxanennio, B KHATe OTCYTCTBYeT MOCJieOBaTeibHasi MAPKCHCT-
CKO-JIEHHHCKasl MOCTAaHOBRKA BONpPOCa O TOCy/apCTBEHHO-MOHOMOJHCTH-
YyecKoM KanuTtajusme B Mrtanuu u BcTpeuaroTcsl omn6ouHble GOpMYJIH-
poeku. Taxk, HanpuMep, aBTOPHI CTaBsAT B BHHY rOCYlapCTBEHHbIM Opra-
HaM To cGCTOSITEIbCTBO, YTO OHU JaXKe He 3a JyMbIBAJIUCh HaJ TeM, KaKyio
LEHHCCTb MOTYT NMpPeACTAaBHUTb MHOTHE M3 KOHTPOJHMPYEMBbIX MMM Npef-
NpUSTHH A ICCyRapcTBa, T. e. JJsl Bcero oblUecTBa, <NPH OTCYTCTBHH
ILIM POKOTO NJIAHHPOBAHUSI HAPOHOTO XO3s1fCTBa». ABTOPhI YTBEPKAAIOT,
uto MPYM crpeMusics «caykHTb CBSI3YIOILMM 3BEHOM MeXAy rocypap-
CTBOM M YaCTHBIMH TNpPEANPHSITHSAMH», H BbIPAXkalOT COXKAJeHUe, UTO
HNPH He 3aHsJCS COCTaBJIEHHEM «Te€XHHKO-JKOHOMHYECKOTO MJIaHA IIH-
pokoro macmrtaba». «Ecau, — numyTt panee astopnl, — MPU nomx-
HbIM 06pa3oM peoprasHHM30BaTh U cliejaTb Gojlee THOKHM, eCJIH Nepelarb
eMy BCe INpeINpUSTHS, HENOCPeACTBEHHO WJH KOCBEHHO KOHTPOJIH-
pyeMble TOCYHapCTBOM, M OTHSITb Y HEro Te, KOTOpble He HMeIOT 3Ha-
ueHHsl JJisl HapoOJHOTO XO3fHCTBA, — TO 3TOT OPTaH MOXeT CTaTb
BeChbMa LieHHBIM OPYZHEM B PyKax rocyaapcTBa sl IPOBeJIeHHs CMeJIoH,
peayuCTHYeCKOH NOJHTHKH 3SKOHOMHUYECKOTO IIJIAHUPOBaHHSY.

OTH BBHICKa3blBaHHUs CBHJETeNbCTBYIOT O TOM 4YTO aBTOPbHl KHMIH
HeNpaBUJIbHO NPEeACTaBJIAIOT cefe B3aMMOOTHOLIEHHSI MeXAy OypiKy-
a3HbIM TOCYJapCTBOM H MOHOMOJHSIMH. ABTOPHI He pasobnavaioT J0
KOHIIA POJIb GYpPIXKYa3HOrO TOCYJapCTBa KaK OPYAHSI MOHONOJHCTHYe-
CKoro kanurtana. BrickaaniBanus o ToM, uto MPW (npu coxpaHenuu
HBIHEILIHEr0 KalHWTaJHCTHYeCKoro crposi B Mrtanuu U npH COXpaHeHHH
FOCMOACTBA TaM MOHOMOJIHI) MOXKeT BbIpaGoTaTb KaKyl-TO «IUMPOKYIO
nporpaMmy» pasBHTHS HTaJbSHCKOH 3KOHOMMKH, Jia MPHTOM ellle He
B HHTepecax MOHONOJHH, a B HHTepecax «BCero oOIIeCTBa», SIBJSIOTCS
rpy600IHGOUHBIMH.

IlpoTHBOpeunBOe MOJOXKEHHe MBI HaXOAHM B KOHIE TIJIaBbl NATOM,
NOCBSIIIEHHON (MHAHCOBEIM KOMIAHHSIM M KPEAUTHBIM OOLIeCTBaM.
KommenTHpys ¢akT ycraHoBieHHsi B 30-X TOHaxX KOHTpOJs rocyjap-
CTBa HajJ BCed KPeAHTHOH CHCTeMOH, aBTOpPbl MHIUYT:

»TaKHM 00pa3oM, HTaJbsIHCKOMY (HHHAHCOBOMY KamuTajy NpH-
HIIOCh CAaTh 3aBOeBaHHble no3unu (I—f71. J1.). UtoOwl npeo1oJeTh Bpe-
MeHHble 3aTPY AHEHHUS], OH BbIHY K leH Obut ummThest (!—I7. J1.) ueHnoro
Opy usi cBoero rocnoacTsa. Ho oH monumau, yto nepefaeT ero B HaJex-
Hble PYKH TaK Ha3blBaeMOro (alicTCKOro KOPNOPaTHBHOTO rocynap-
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CTBa, CO3[IaHHOTO VISl 3allUTHl HHTEPECOB PeaKIHOHHOH OypiKyasun“.
ABTOpHI' HeMpPaBHJILHO MPOTHBOMOCTABJSIOT (hallCTCKoe rocyAapCTBO
MoHomoJiusiM. [lepexof B PyKH Oyp»Kya3HOro rocyhapcrBa OaHKOB He
TOJIbKO He BefleT K OcJabJieHHI0 BCeBJacTHA (PUHAHCOBOrO KanuTana,
HO, HAoGOPOT, O3HAuaeT IMraHTCKOe YCHJEeHHe ero BJIACTH, €ro THeTa
Hajl BCeM HApPOXHBLIM XO3SIHCTBOM, Haj BCeM HAapOJOM.

YrtoGhl faTh NPaBHJbHBIA OTBeT Ha Bompoc o poad UPH B Hacrosi-
llee BpeMsi, HEOOXOAMMO BCIIOMHHTb, KaKyl0 POJIb OH Hrpas mpH amus-
me. PU 6bu1 co3nan B 1933 r. B HHTepecax KPYMHBIX MQHOIMOJIHHA Kak
OpylHe YKpenJieHHsi HX MNO3HLHH, MOTPSCEHHbIX MHPOBbHIM 3KOHOMH-
yeckuM KpusucoM 1929—1933 rr., kak opyjHe, C IOMOLILIO KOTOPOTO
MOHOIOJIUCTHYECKMH KaNHTaJl CTPEMHJICSI IEePeNIOKHUTb MOC/eACTBHS
KpHu3uca Ha mupokue macchl. Kpuauc 1929—1933 rr. npusen k paso-
PEHHIO IeCATKOB ThICAY MEJKHMX M CpefHHX mnpeanpusituii. HaoGopor,
KPYIHble MOHOMNOJHCTHYECKHE NPeNpHATHS, 3HAUHTeJbHAsf 4YacTb
KOTOPbIX TaK)e OKasajacb Ha rpaHH GaHKPOTCTBA, OblIM CIaceHbl OT
ruGesy B pe3yJibTaTe HCNOJIb30BAaHUSI MOHOMOJHSIMH (aLIHCTCKOrO rocy-
JapcTBa, KOTOPOe H3PacXO0BaJ0 MHJUIHADJBI JIHP, MOJYYEeHHEIX B BUJE
HaJIOTOB C TPYISIUXCS, HA NpHoOpeTeHHe aKUHil GAHKOB M TPECTOB,
CTOSIBUIMX Ha Kpaio ruGesH.

OTa MCKJIOYHTEJbHO LIMPOKAs MO CBOMM MacuirtabaM onepauus
NpUBeNa He TOJbLKO K CHAceHHI0 OT GAHKPOTCTBA KPYMHEHIIUX MOHOMO-
JINCTHYECKUX TPECTOB, HO H K Pa3BHTHIO 3JIeMEHTOB [OCyAapCTBEHHO-MO-
HOIMOJIMCTHYECKOTO KaMNHTaJlNu3Ma, NPHYEM rocyJapCTBO COCPeOTOUHJIIO
B CBOUX PYKaX OrPOMHYIO YaCTb aKIIHOHEpHOro KanuTaja ctpansl. OfHa-
KO TOCKOJIbKY CaMO FOCYJAapPCTBO SIBJISJIOCHh OPraHOM MOHOMOJHE H GLIIO
TeCHeHIIMM 00pa30M C HUMU CBSI3aHO, 3Ta CHCTeMa O3HauaJjia TMraHTCKoe
yCUJIEHHe BJIACTH MOHOMOJHH U MX IOCNOACTBA HaJ BCEeM HApOLHbIM
xo3siictom. CpelcTBa, BJIOXKEHHbIE TOCYAapPCTBOM B GaHKH, NPOMBILL-
JIEHHOCTb M IPyrHe OTpacId X03siCTBa, (aKTHYECKH INOCTYyMajH B pac-
nopsi:kenue MoHonoJui. Takum 06pa3oM MPOUCXOAMI HPOUECC NepeKayKu
NPH MOCPeICTBE TOCYAAaPCTBEHHOrO anmnapaTta OTPOMHBIX CPEICTB B
KapMaHbl MarHaToB (uHaHCOBoro Kanurana. [IpaBHTeNbCTBEHHBIE YHHOB-
HMKH BBICTYNaJHd TPH 3TOM B POJIH MpPSIMBIX areHTOB MOHOMOJIHCTHYe-
ckux TpecToB. CpallMBaHHe TOCyAapCTBEHHOTO amnmapara ¢ MOHOIOJH-
SIMH JIOCTUIVIO TNpPH (paliu3Me HCKJIIOYHTEJNbHO BLICOKOH CTeleHH.

Ho pa3BHTHe rocyiapcTBEHHO-MOHONOJIHCTHYECKHX TeHIEHIHH
03HayaJl0 He TOJBKO OrFPOMHOE YCHJEHHE 3KOHOMHYECKOH MOLIM
MOHOIIOJIUH 32 CYeT TOCyAapCTBEeHHBbIX (T. e. (paKTHYECKH HAPORHKIX)
CPeACTB, HO OJIHOBPEMEHHO YCHJIeHHe HX [OJHUTHYECKOH BJIaCTH H
rHETa, UTO BeJO K THraHTCKOMY OGOCTDEHMIO BCEeX MPOTHBOPeYHH
HTAJbSKCKOrO Kanutajgusma. B Havame 30-X TrojoB cpocuivecs ¢
(aUIMCTCKUM TOCYAapCTBOM BeJYI{He MOHOIMOJHHK CTaJiM Ha NYTb HeMNo-
CPeICTBEHHOTO NMoAuYHHeHUs1 cebe BCEro HapOAHOIO XO3sACTBA CTPaHHI.
Hns stoit uenu Gbina cosgana awMCTCKasi TaK HasblBaemasi KOPIO-
paTHBHasi CHCTeMa — OT'POMHBI OIOpOKpaTHUeCKHH amnmapaT, B KOTO-
poM Belynlue NOCTHI ObIIM 3aHATHl MPEACTABHTENIAMH (QUHAHCOBOrQ
KanuraJa.
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370 a0 MOHOMOJHKCTaM BO3MOXHOCTb OKA3LIBaTh HEMOCPECTBEHHOR
BO3JIeiiCTBHE Ha BCIO 9KOHOMHYECKYIO NOJHTHKY — a B KOHEYHOM cyeTe
TaKKe H Ha BCIO-BHYTPEHHIOIO M BHEIIHIOI0 IOJHTUKY — (alHCTCKOro
NpaBHTeJIbCTBA.

Cosfannbli B Mtanun ewle B HayajJe TPUAUATEIX TOJOB anmapar
rocyapCTBEHHO-MOHONOJIMCTHYECKOTO  KamuTajusMa OblI HCHOJb30-
BaH (PMHAHCOBLIM KanuTajoM (C CepelMHbl TPHAUATBIX TOMOB) AJIS
repeBoja BCeil MTAJbsSHCKOH SKOHOMHMKHM Ha PeJibChbl BOGHHOIO XO3sii-
CTBa, C LeJbIO OAroTOBKH MTajuy K BOeHHBIM aBaHTIOpaM. TeM caMbIM
OH MpeBpaTWICS B anmapaT TOCYAapCTBEHHOrQ BOEHHO-MOHOINOJIHCTH-
YeCKOTO KalHTaju3Ma, CJYXKHUBIIHH ODYAHMEM arpecCHd M BOEHHBIX
aBaHTIOp HTa/lbsiHCKOro ¢ammusma. Ilocne cospanusi damucTckoit ocH
Bepnui—PuM M mnocteneHHoro BoBJeuenHss KMranuu B op6uty rut-
JIEPOBCKOTO HMIlepHaJu3Ma, 3TOT anmapaTt ObLl HCHOJNb30BAH MOCJeN-
HHM [JIsi TIOJYWHEHHS HTANbSHCKOH 3KOHOMHUKH arpecCHBHBIM LeJIsiM
rutjepusma. B roanl BTOpo#i MHPOBOH BOHHBEI HTaJbsHCKHME MOHOIIO-
JIUCTHI SIBJISLTHCH BaccajllaMK 'MTIepOBCKOro ¢awmu3ma. Jlnmb B 1943 r.,
korga mocje CragHHrpajcKoil sMomed NepCcrnekTUBAa HaJBUraBlueics
KaTacTpodbl THTJIEPOBCKOH ['epMaHHMM M ee COIO3HHKOB CTajla coBep-
LIEHHO OYEBHAHOH, MarHaThl HTaJbSHCKOTO MOHOMOJMCTUYECKOrO Ka-
NHMTajla TepellIH OT MNOJUTUKH TNOANEPKKH THTIePOBCKOro damusMa
K OpHEHTAaUMH Ha aHIJIO-aMepPUKAHCKUX HMIEPHAJHCTOB.

Iocne kpyueHHst MTaJbsSIHCKOTO (halllM3Ma, B pe3yJibTaTe pasrpoma
rutneposckoii I'epmanuu u ee BaccajoB cunamu CoBerckoil Apwmuy,
JAMKTaTypa MOHOINOJHCTHYEeCKOH Oypikyasuu mepexuBaja B Hramun
rayGoKHi Kpu3Kc. B pesysbTaTe MHPOBOH BOHHBI, @ 3aTeM OCBOGOAUTE b-
HOit 6OpLOBI UTAJbSHCKOrO Hapojia NPOTHB THTJEPOBCKHX 3aXBaTYMKOB,
MOJIUTHYECKOE TOCMOACTBO MOHOMOJHUH OBLIO MOTPSICEHO O OCHOBAHMSA.
B 310it Gopbbe, KoTOpas mpoTeKana MO PYKOBOACTBOM HTaJbsHCKOH
KOMMYHHCTHYECKOH NapTHH, HEH3MepUMO BO3POCJH H OKPemH JeMo-
KPaTHYeCKHe CHJIbI HTaJbSHCKOrO Hapoja, pe3yJbTaTOM Yero siBUJIOCH
BXOXJeHHe B NpaBuTesibCTBO Mranun B 1945—1947 rr. npeacraBurenei
KOMMYHHCTHYECKOH [IapTHH U JIEBOTO KPbljla COLMATHCTHYECKOH NapTHH,
KOTOpble OKa3blBaJH 3HAYUTEJNbHOE BJIMSHHUE HA TOJHTHKY MPaBHTeNb-
cTBa.

Onnako rpyGoe BMelIaTeNbCTBO aMePHKaHCKOIO HMIepHaNHn3Ma
HanpaBuso cobbiTHsl B MiTanuu no uuomy nytu. Ilox naBienuem AHranu
n CIIA, Boficka KoTophiXx OKKynupoBanu Hranuio B 1943—1947 rr.,
B CTpaHe He Obl1a OCyIleCTBJeHa KOH(HCKAUUs COOCTBEHHOCTH HAaxKe
KPYMHeHIINX MarHaToB MOHOIOJHCTHYECKOro KamnuTtajsa. MoHonosu-
CTHYeCKHH KalHTal OCTajiCs TOCMOACTBYIOIEH CHJIOH B 3IKOHOMHKE
Wranuu. AmepHKaHCKHe HMIEPHANHMCThl JOGHJIHCH TaKXXe BOCCTAHOB-
JIEHUS TIOJIMTHYECKOTO TOCHOACTBA MoHomoJuii. B 1947 r. nox HaxkuMoM
BamuHrroHa KOMMYHHMCTHI M JIeBble COLHAJIHMCTHl ObUIM yCTPaHEHbI
U3 NPaBUTeJIbCTBA. Besl BNaCcTb nepeliia B PyKH NapTHH XPHCTHAHCKHX
JleMOKPaTOB, ONMHPaBLIMXCSI Ha MOAAEPKKY Youua-cTpura. IIpaButenb-
CTBO XPHCTHAHCKHX JleMOKparToB Je ['acnepu Gbl1o H OCTaeTcst OpyaueM
UTAJIbAHCKHX MOHOMoJMi. MunucTpu ge [lacrepu mnonpexHeMmy
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SIBJISIIOTCA CTaBJEeHHHKaMH TpectoB — duata, MonTtekaruun, [Mupenan
n ap. IMonarHo noaromy, uto moautHka Je [acmepn B oTHOIIEHHH
HWPH u Bceil cHCTEeMbl OPraHOB roCylapCTBEHHOTO MOHOTIONTHCTHYECKOTO
KanuTajJu3Ma AHKTYeTCSl KPYMHEHIUNMH MOHOIOJHSMH H IOJHOCTBIO
OTBeuaeT HMX HHTepecaM.

Jlyumum noOATBepKAEHHEM CKa3aHHOMY MOXKET CJIYXKHTb MOJIOXKe-
HMe, CO3jaBllleeCsl B MalUHHOCTPOMTENbHOH NPOMBIILIEHHOCTH B pe-
3yJbTaTe MOJHMTHKH, TNPOBOAMBILUEHCS B MOCJENHHE TOAbI IPaBUTEJNb-
cTBOM M aamuHHCTpaudeit IPU. B mamuHOCTPOHTENLHON MPOMBILIUIEH-
rocth nosuuun MIPH eme 10 Bo#HBI GblIM 0COGEHHO MpoYHbl. B ropwt
BOMHBl MPOHM3OLULIO YCHJeHHe 3THX no3uuui. I[lo oxoHuaHMH BOHHBI
B NMOPSAJOK JHS CTaJ BONPOC O PEKOHBEPCHH BOEHHOMH NPOMBIILIEHHOCTH,
Jlns ee ocyliecTBIEHHS TOCYIapcTBO JOJKHO OBbLIO TPeaoCTaBHTD
KPYNHeHIIHM MAallMHOCTPOUTENbHBIM TPEANpPUATHSIM, BXOAALIHM B
cucteMy HMPH, Heo6xomumble ¢unaHcoBble cpeactBa. Ho mpasutenn-
CTBO XPHCTHAHCKHX JIeMOKPAaTOB MNOJA IPENJOTrOM «3KOHOMHH TOCY-
JlapCTBEHHBIX CPEJICTBY CBEJIO K MHHHUMYMY KPeIHThI MalIHHOCTPOUTENb-
HbIM NpPeANpHATHSIM. B pe3ysbTate TakoH NMOJHMTHKU LeJbIH PSifi 3THX
npennpusituii (bpena, Kanponu, Ancanbno, Mizorra ®packunu u fp.)
OKa3aJUCb Ha TIPAaHM KPH3KCAa M 3HAYHTEJbHO COKPATWJIH CBOE MpoO-
H3BOJACTBO, @ HEKOTOphie M3 HHX ObUIM BBIHYXKJEHBI 3aKphIThbCA. ITa
NOJIUTHKA NIPOBOJIUTCS] B HHTEPECAX KPYIMHEMHIero MOHOIOJHCTHYECKOTO
THraHTa — aBTOMOOMJIbHOTO Tpecta PHaT, KOTOPBIH BelleT SIPOCTHYIO
60opb6y 3a JMKBHAALHIO CBOUX KOHKYPEHTOB B MalIHHOCTPOHTEJbHOM
NPOMBIIIJIEHHOCTH M 3a NOIJIolleHHe uX npeanpusitiid. I[lpaBuTesbCTBO
ne Tacnepn u aamuuuctpaums HWPH BhicTynalor B paHHOM cayuae
B POJIH TpsIMbIX areHToB Tpecta Puat. B mHTepecax mnocsepnero aamu-
nucrpauus UPH u ppyroro rocynapcrseHHoro uucturyra ®HM nano-
JKHJIa BeTO Ha PsIi 3aKa3oB, MoJyuyeHHbIX ¢upmamu Bpena, Kanponu
U ApyruMH KoHkypeHTamu ®uata. IlopoGHasi mosUTHKA NPOJAHKTOBaHA
HHTepecaMHM BelyUIMX HTalbsSHCKHX MoHonosui. Ha 3tomM npumepe
BHJIHO, HACKOJIbKO HaWBHO Obwio Gbl xjath oT MPU paspaGotku «um-
POKHMX TporpaMM» DasBHTHS HapOJHOrO Xo3siicTBa Mranuw.

CymecTBeHHBIM NPOGEIOM SIBASIETCS] OTCYTCTBHE B KHHre Xapak-
TePHUCTHKH NPeJICTaBHTeJefl COBPeMeHHOH HTaJbsIHCKOH (GHHAHCOBOH 01U~
rapxud. B ryiaBe neppoil (BTOpasi 4yacTb) NMPHBOAMTCS CIHUCOK BHIHBIX
MarsatoB HHAHCOBOTO KanuTaJja B npefBoeHHble rojnt (1938—1939 rr.).
OpHako 3a uctekine 11—12 JleT H3MeHHJICSI He TOJBLKO MEePCOHAJNbHBIIM
coCTaB 3TOfl TPyNMNbl, HO M HX (PMHAHCOBBIE M MOJUTHYECKHE CBSI3H.
B ocobGenHoCTH BaxHO OblIO Gbl MOKa3aTh CBSI3H PYKOBOASIIHX TPECTOB
¢ mpaBuTeJbCTBOM Jie 'acmepH, ¢ mapTHell XpPHCTHAHCKHUX J€eMOKPaToOB
W JPYTHMH DeaklMOHHBIMH NMapTHSAMH, a TakXke C (PHHAHCOBOH oJsMrap-
xueii CIIA.

Boabmolt muTepec mpeacraBusn Gel TakXe (aKTHUeCKHE JaHHBIE
0 poau BaTukaHa Kak OfHOTO M3 KPYMHEHLIMX NpeLCTaBHTeJeH MOHO-
NOJINCTHYECKOro. KanuTana B Mranuu. Cesithle oTubl Batukana Hapsny
C 3a60TaMH O «ClaCeHMH AYII» CBOEH INAacTBbl HAXOASAT BPeMs H s
(¢uHAaHCOBO-NPEANPHHAMATENbCKHX ONepanuii CcaMoro IIHPOKOTO Mac-
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rra6a. BaThkan fepxuT KOHTPOjbHBIA naker akuuit B 31 obiecrse,
KaluTaJ KOTOPHIX AoCcTUraer 33 MIpA. COBPeMeHHbIX JiUp 1. BaTtukan siB-
JISIeTCsl KPYMHbIM aKIHOHEPOM MHOT'MX MOHOINOJIHCTHYECKHX KOMMaHHH.
B ux uucie — nfiTh BeAyIHX 3JEKTPONPOMBILIEHHbIX KOHIEPHOB, TPH
MalIHHOCTPOUTENbHBIX 00beunenus (Puncupep, Tepuu, Panbk), aBTO-
MOGMJIbHBIA TpecT Puar, MOHONOJHMCTHYECKHe KoMnaHuM HMramras u
Cuua-Buckosa n T. 1. Oco6eHHO 3HauMTeJbHBEI BJIOXeHUs1 Batukana B
komnanuu Cenapr Banbaapo, Mranras, dpucon, CAID u 1. &.

B kHure npuBefieHbl BeCbMa HeNOJIHble JaHHble 00 HHOCTPaHHOM
Kanutaje B Wranuu. Dtomy Bompocy, HMelolleMy OrpoMHOe 3HaueHHe
A TNPaBHJIBHOTO TOHUMAHHS 3SKOHOMHYECKOTO H IOJUTHYECKOTO
pasBHTHS nocjeBoeHHOH Mrtanmu, ocoGeHHO B mepuoj mocJje BTOPOH
MHPOBOH BOHHBI, B KHHMIe YJIeJIeHO BCEr0 HECKOJbKO CTPaHHL.
ABTOpLI OLEHMBAIOT WHOCTPaHHbIE KAlMTAJOBJOXKeHH B Hranuum k
kKoHny 1945 r. mpuGausurenbHo B 8 Miph. Jup, uto npesbimaer 109%
BCEro akuuoHepHoro Kanutanaa Mranuu. Ilo Muenuio aBTopoB, K 1949 r.
JIONI1  HMHOCTPAHHBIX KalHTAJOBJOXEHUH B HTaJbSHCKOM HapOAHOM
X03dHCTBe JOMKHA Oblia YBEJHUYMTbCS IIPHMEPHO BJBOE.

ITH uMdpel, paBHO KaK NMPHBOJMMbIE B KHUrE JAHHbE O pacrpejele-
HMH HMHOCTPaHHBIX KalMTaJOBJOXEHHH MO OTPaC/siM NPOMBIIIJIEHHOCTH
U [0 CTpPaHaM — 3KCNOpTepaM Kanurajia, HEeCOMHEHHO, NMpeICTaBJsIOT
HHTEPeC H 3aCJYXXHBAlOT BHUMaHHs, HO OHHM JaJIeKO He HCUEPIBIBAIOT
Bompoca 06 HHOCTPaHHOM KanuraJje B Mitanun. Heso B TOM, YTO NpsiMble
KalnHTaJOBNOXEHHs] SIBJSIIOTCA HE €JAWHCTBEHHBIM H, MOXeT ObiTb,
Jlaxke He CaMbIM BaXXHBIM METOJOM 3KOHOMHYeCKoro 3akabanenus Kra-
JIHH, KOTOpLIH TNpPHMEHSIeTCs HHOCTPAHHbIM, B YaCTHOCTH aMepUKaH-
CKHM, KanutajJoM. MHOrHe HMTaJIbsIHCKHE MOHOIOJHH, B KOTOPbIX ¢op-
MaJIbHO HHOCTPaHHBI Kamnuraj BOBCE He Yy4yacTBYeT WJIHM YuacTByer
B HHUTOXKHOH JoJie, (paKTHYECKH TeCHEHLIMMH HUTSIMH CBSI3aHBI C aMepH-
KaHCKHMH MOHOINOJIHSMH H SIBJSIOTCS HX areHtamd. [Ipumepom Mmoxer
CHYXHTb BCe TOT K€ MOHOMNOJIMCTHYECKMH THraHT aBTOMOOHJIbHOM
npombiienHocTd Puar. MHocTpanHbIM JepxkartensM akuui Puata
npuHagnexxur Bcero 0,519 ero kanuransa. Tem He menee ®uar ¢
MOJIHBIM OCHOBAHHMEM HAa3bIBAlOT HTaJ0-aMEPHKAHCKUM TPeCcTOM, TaK
KaK OH CBsI3aH COIJIALIEHUSIMH O COTPYAHHYECTBe, KpeAHTax H T. [.
C amMepHKaHCKUMH aBTOMOGHJILHBIMH MoHonosusiMu ([Ixenepan moropc,
Hsm), dakThuecku BbicTynasi B posin Mx arenta B Wramuu u IOxHoit
Eppone. To e camoe MOXHO CKa3aTb H O psiie APYTHX TPecToB, B
0COGEHHOCTH B He(bTeneperoHHOM, XMMHYECKOH M HEKOTOPBIX APYTHX
OTPaCJIAX HTaJbSIHCKOH INPOMBILIEHHOCTH.

B cBere 3THX (akTOB MOJNMTHKA MPABUTENbCTBA XPHCTHAHCKHX Je-
MOKPAaTOB B OTHOLUEHHH MOHOMOJHI, KOTOPYIO Mbl HJIIIOCTPHPOBAJH
Ha npumepe duata, npeicTaeT nepej HaMH B HHOM ocBellleHHH. M3-
BeCTHO, uTO fe ['acnepu M ero MHHHCTPHl BBICTYNalOT B POJIH NPSMOH
arentypnl duata u Apyrux BeAywWHX MoHonoaud. Ho camu 3TH MOHO-
NIOJIMM B CBOIO Ouepelb SIBJSIOTCS B GOJIbIIMHCTBE CJYyyaeB areHTypoi

14 3a npounnii MHp, 32 HapOAHYIO AeMoKpaTHio I» Ne 32 (92), 11 aBrycra 1950 r.
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AMEPUKAHCKOTO MOHONOJNHUCTHYeCKoro kamutaha. Crapas urajbsiHCKast
MOCJIOBHIIA TJIaCHT, YTO BCe JIopord BeAyT B PuMm. OnHako B Hacrosiiee
BpeMsl MTaJbsiHIBI Ha CBOEM COOCTBEHHOM IeYasJbHOM OIbITe, HaGJoAas
3a NMpeCcTynHOH aHTHHAPOJAHOH, aHTHHALMOHAJIBHOH NMOJHTHKOIH CBOEro
NPaBHUTEJIbCTBA, MOTYT YOEIHTHCSI, YTO BCE NYTH MOHOMOJHCTHYECKOH
6yp:yasu# BelyT... K YOJJI-CTPHTY.

OpuuM M3 caMblX 3(QPeKTHBHBIX METOJOB SKOHOMHUYECKOTro 3aKabaJe-
uus Mranun (Kak u APYTHX eBPONEHCKUX CTPaH) SIBJSIETCS MPeCOBYThIA
naan Mapmaana.

Inan Mapmanna — 3T0 NJlaH CHCTEMAaTHYECKONO paspylLIeHHs Tex
WTaJbSHCKUX NPeAnpHATHH, GUPM H HeJbIX oTpacjedf IpPOMbIIIEH-
HCCTH, KOTOpbie SIBJISIOTCS WJH MOTYT SIBUTbCSI KOHKYPeHTaMH
aMepMKaHCKMX MOHOMNOJMH HJH CBSI3aHHOH C HHUMH KYY4KH BeAyLIHX
UTaJIbSTHCKUX MOCHONOJUCTHYeCKHX TpectoB. [lnman Mapuanna — 310
nporpaMMa 3KOHOMHYECKOTO 3akabanlenuss Hranuum ameprkaHCKHM
MOHOTIOJIMCTHYECKHM KalUTaJoM, NporpamMMa JHKBHJALHMH 3SKOHOMH-
4eCKOH M MOJHMTHUeCKOH HesaBHCHMOCTH Mrtanmu, nporpamma npeBpa-
IleHHS ee B KOJIOHHIO M B BOEHHO-CTPaTerHUeCKHH myianlapM aMepuKaH-
CKOro muMnepuaiusMa Ha CpenHseMHOM Mope.

Bce Gosee TecHOe COTPYAHHYECTBO HTaJbSHCKOTO MOHOMOJHCTH-
YeCKOTO KanuTaja C aMepHKaHCKHMH MOHOIOJHUSIMH, BCe GoJiee OTKPHITOe
BHICTYIJICHHE €ro B POJH areHTypbl YOJJI-CTPHTA OTKpbIBaeT IJa3a
caMbIM IIHPOKHM MaccaM HTaJbSIHCKOTO Hapoja Ha IPEeCTYNHYIO aHTH-
HaLlHOHAJIbHYIO POJIb MarHaToB HTAJbSTHCKOIO KanuTaja ¥ UX XPHCTHAH-
CKO-JIeMOKPAaTHYeCKOro NpaBUTesbCTBA. MTanbsHckuil Hapop Bce Gosee
pellINTeJbHO BBHICTYMAeT MOJA PYKOBOJACTBOM KOMMYHHCTHUYeCKOH mnap-
THH NPOTUB [MKTATypHl TPECTOB, NPOTHB MOJMTHKH 3akabajenus Hra-
JIMM HHOCTPAHHbIM HMIEPHaJNU3MOM, NMPOTHB INpeBpAallleHHs] ee B apeHy

- UIMIEPUAVIUCTHUECKOH BOMHbI. Cpbilie 16 MHJIJHOHOB UTAJbSIHLEB
NIOCTaBHJAHM CBOM NoAnHcH nof CTOKrosbMCKUM BO33BaHHeM. B cBoei
60oppbe NPOTHB NOArOTOBJISIEMOl MMIIEPHAJHUCTAMH IPECTYNHOH BOHHEI
HTAJbSIHCKHH HapoJ HJeT B MepBHIX pAfaXx MeXIYHapOAHOH apMUH
6opLUOB 3a MHP.

I1. Jlucosckui.



NMPEAUCJTOBHE
K UTAJIbSIHCKOMY HW3IOAHHUIO

Usnannem stofi kuurn Bceeobmas wuranbsiHCKas KoHpelepauus
1pyna (BUKT) uMeer B BHAY NO3HAKOMHTb NPO(GCOIO3HBIX PaGOTHH-
KOB, HCCJefioBaTeJel 3KOHOMHYECKHX H COLMAaJbHBIX NpobseM H BO-
oflile IIMPOKHe KpPYTH uHTaTedell C JaHHBIMH, MOYEPNHYTHIMH U3
NepBOUCTOYHHUKOB, 00 OpraHH3alUH IPOMBILVIEHHBIX MOHOMNONHH B
Hranuu.

31U ToYHble H OOBEKTHUBHBIE JaHHREIE TPEACTABJSIIOT CO00H GOJbIION
HHTEPeC C DAa3JHYHBIX TOYEK 3PEHHUS.

‘B Hrannu eme nMeer XoxJeHHe JereHfa o TOM, 4TO B 3TOH CTpaHe
SIKOObI He CYILIECTBYET «IIOAJMHHOTO KamWTajiu3Ma®, HeT MOHOIOJIHH,
TPECTOB M KapTeJsiell, HeT KOHUEHTPALKu GaHKOBOTO H MPOMBILLJIEHHOTO
xanurana. [Tostomy B Tex cinyuasx, Kora npogcolosHble OpraHu3aTophl,
06beKTHBHBIE MCCJIeloBaTeId H BCe HCKPEHHHE CTOPOHHHKH 3SKOHOMH-
YeCKOro H COolMaJbHOro nporpecca MTajup mbiTaloTcst BCKPBITH I'yOH-
TeJIbHblE JJIS JXKH3HH CTPaHBl INOCJEACTBUS JesiTeIbHOCTH MOHOMNOJHI
H TPecToB, MHOTHE CPeflHHe HTaJbsHIBI, Ha CO3HaHHE KOTOPHIX ellle
OKa3bIBaeT BJIHMSIHHE 3Ta JiereHja, NOXKUMAIOT IJIeYaMH U PacCMaTpPHBAIOT
NoJio6Hble NMOMBITKH KaK BOMHY C BETPSIHHIME MeJbHHIAMU. Mexay Tem
JeHCTBHTEILHOCTb CBHJETEJNbCTBYET COBCeM O Apyrom. IIpombinuieHHbIe
MOHOIIOJIMK He TOJIbKO CYLLECTBYIOT B MTannu, HO HX MOILb HACTOJBKO
BeJIMKa, YTO MO3BOJISIET UM TOCIOACTBOBATH Haj BCell 3KOHOMHUYECKOH
JKU3HBIO M ONpelelsiTb OOGILYyI0 TOJHTHKY CTPaHhI.

H3znoxeHne npHBeJleHHBIX B KHHre (aKTOB M COOTBETCTBYIOUIMX
JlaHHBIX OTJIMYAeTCsl HCKJIOUHTENbHOH OGBbEeKTHBHOCTHIO. B Hell HaMe-
PEeHHO oOnylleHb! KOMMEHTAPHH M 3aKJIOYeHHsI, TaK KaK aBTOpHI
PEeIUNJIH TPeOCTaBUTh BO3MOXKHOCTH CaMOMY YMTATeNI0 MOPa3MBICJIHTb
'HaJl M3JIOXKeHHBIMH (PaKTaMH M CaMOCTOSITEJIbHO MPHUTH K BbITEKaKOUIUM
H3 HHX BBIBOJAM.

B Takux cepresHbix M GOJNBIIMX BOMPOCaX, KAaKUMH SBJSIOTCH
'SKOHOMHYECKasi CTPYKTypa CTPaHbl U Posib MOHONONIU B HeH, Tpebyercs
npexpe Bcero, UToObl H3JI0XKEHHe MaTepHaJa OBLUIO KaK MOXKHO 6oJjee
NOJIHBEIM M TouHbIM. KHHra LieJIHKOM YHOBJIETBODSiET 3TOMY TPeGOBaHHIO,
Jlonosigsisi Bhillemne B KMranmu mo stomy Bompocy paGoThl HOBBIMH
'YTOUHEHHBIMH JaHHBIMH.

Brimyckaemast B cser k orkphitHio II Haumonanbhoro o6bepunes-
Horo koHrpecca BHKT Hacrosimasi pa6ota O MOHOIOJIHSIX SIBJASIETCH
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BecbMa aKTyaJbHOH, TAK KAK [IOMOTaer MOHATH, o ubeil BHHe MTamus
OKa3ajacb [OHCTHHE B HEBBIHOCHMOM IOJOXKEHHH.

B Hranuu HacUMTBHIBAIOTCS MHJIJIMOHBI XPOHHMYeCKH Ge3paGoTHBIX
cpeau Jaui (HU3HYECKOTO M YMCTBEHHOIO TpPYJa, XXHTejJed TrOpPOJAOB
H JlepeBeHb, He HMEIOMX HH MaJiefillell NMepCreKTHUBHI Ha YJyuvllleHHe
CBOEro moJioxkeHusi B OyayuieM. IIpoMbIIIIEeHHHKH Ke YCHJIHBAIOT CBOE
HaCTyIUIeHHe Ha TPYASIIHXCsl, JOOMBAasiCh HOBBIX MAaCCOBBIX YBOJbHEHHH
M JMKBHAALUUH 3HAUNTEJbHOH 4YacTH H 6e3 TOTO HEJOCTATOYHOrO Mpo-
MBILLJIEHHOTO TOTEHLHMaNa CTPAHBI.

MuiHoHBl  MTaNIbSIHCKMX TpaxJaH HYXJIAIOTCS B O KUJIHILAX;
OJHAKO KHJHIIA He CTPOSTCS, XOTSl CTpaHa pacroJiaraeT OCHOBHBEIMH
CTPOHTEJbHBIMH MaTepHalaMu. MTanbsiHUBI CTPaJalOT OT HENOCTATKa
3JIeKTPOHEPTHH, KOTOPOH HexBaTaeT JJsi TeKyLIMX rorpeGHOCTeH
NPOMBIIVIEHHOCTH, peMecesl M KOMMYHaJbHBIX HYXA. A Mexnay Tew,
B Mranuu uMelorcs peasibHble BO3MOXKHOCTH JJIsT CTPOMTEJbCTBA MOLL-
HBIX THAPO3JIEKTPOLEHTpasel, CIOCOOHBIX IPOM3BOAUTb B H3OLITKE
JellleBYIO 3JIeKTPO3HEPTHIO, KOTOPYIO MOXKHO ObLIO OBl HCIOJb30BAThb
IJiS. Pa3sBHTHS NPOMBILIEHHOCTH, OCOGEHHO B IOXKHOH H OCTPOBHOMH
Hranuu. PasButre ke NPOMBILJIEHHOCTH MO3BOJHJIO Gbl MpPEJOCTaBHTH
paboTy MHOrHM Ge3paGoTHbiM. B Mitanmuu umeroTCs: MHJIHOHBI FeKTapoB
HeoGpabaThiBaeMO HJIH II0XO o6pabathiBaemoil 3emin. PaGouasi cmia
H TeXHUYECKHH MEeRCOHaJ TMOYTH He HaXOAAT ceOe NMPHUMEHEHHs Ha ITHX
3eMJsiX. B To e BpeMsl MHJIJIMOHBI GaTPakoB M KpeCTbsiH-GeJHSKOB,
NOYTH MOCTOSSHHO 06e3paCOTHBIX, TOPAT JKeJaHHEM palHOHAJbHO O06-
pabaThiBaTb 3Ty 3eMJIO, YJyullaTb H OPOLIAaTb ee, BHEJAPSITb HOBHIE H
GoJiee IOXOAHBIE KYJbTYpPbl, MOTYLIHE HAMHOTO YBEJHYHTb HAL[HOHAJb-
HBbIH JIOXOA U JaTh MOJIE3HYIO H HaJIeKHYIO paboTy MHJIHOHAM paGounx
H ThICAYaM ClELHaJIUCTOB.

IToueMy e 3TH BO3MOXKHOCTH MPOMELILULIEHHOTO K CeJbCKOXO3sH-
CTBEHHOTO Pa3BHTHUSI He HCIIOJb3YIOTCH AJIst JHKBHAALUH Ge3paboTHIB!
H TNOJAHATHSI SKOHOMHYECKOTO M KYJbTYPHOrO YPOBHSI Hapoja?

OTH BO3MOXKHOCTH, KaK H MHOTHE APYTHe, He HCIIOJb3YIOTCH JHLIb
NIOTOMY, YTO 3TOMY IpeNsTCTBYeT CyllecTBylomas B Mraauu skoHomu-
uecKasl CHCTeMa, NPH KOTOPOH HECKOJbKO ThICSY NMPHBHJIETHPOBAHHBIX
HTaJbsiHUEB HMEIOT BO3MOXKHOCTb HaKalJHBaTh OOrarcTBa ¥ OCyLIeCTB-
JATb CBOE 3KOHOMHYECKOe M MOJHTHYeckoe rocnofcrBo. IlomoGHast
CHCTeMa He OTBeYaeT XKH3HEHHbIM HHTepecaM HTaJbsHCKOIO Hapoja
H TOPMO3HT pa3BHTHE CTPaHHL

YXyniense 3KOHOMHUYECKOTO IOJIOXKEeHUsl, pocT Ge3paGoTHUH K
OCHHILaHHE TPYASALIMXCS MaCC — BOT YTO MOXKET OKMAAaTh Hapop Htanny
OT CylleCTByIOIeHd cefiyac B CTpaHe 3KOHOMHYECKOH CHCTEMBI.

st Toro uroGer Mtanust cMorsia KUTb M OPOLBeTaTb, YTOGHl OHA
CMOTJIa CracTH- ce6si OT 3KOHOMHUYECKOTO H MOJHTHYeCKOro mopatoiie-
HHS, HYXKHO BO3MOXKHO CKOpee M KapJHuHa/lbHee H3MEHHTb ee SKOHOMH-
4eCKylo CTpyKrypy. [pyroro nyTtu cnacenuss Mramunm or mapasmMa H
HHIIETHl HeT. Jla HHMKTO, [0 MpaBjie TOBOPSl, U He MOTPYAWJICS HAMETHTh
Kako#i-HHOYIb Apyroit nyTb. Belb Hesib3st e CUMTAaThb NMOMCKAMHM HOBBIX
nyTed Ty ¢paseosoruio, K KOTopoil npuGeraror 3aHHTepPeCOBaHHBEIE HJIH
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cllenble KOHCepBATOPH M 3allUTHMKM HbiHelUIHeH CHCTeMu!, T. €. TOff
caMofi CHCTeMbl, KOTOpas MNopojiuia ¢alliu3M, BOHHY, HalHOHAJbHYIO
KaTacTpogy H IpHBeJa K COBepLIEHHO HeTepIHMOMY MOJIOXKEHHIO
B CTpaHe.

TmatenbHoe O3HaKOMJIEHHE C MOHOINOJHCTHYECKOH CTPYKTYpOil
HTaJbsSIHCKOH SKOHOMHKH YXe caMo 1o cefe sBJsieTCS HeOOXOAUMOH
npeAnochlIKoi B 60pL6e 3a ee npeobpasoBanue. FIMeHHO 3TO NoJ0XKeHHe
NpHAaeT aKTyaJbHOCTb KHMIe, KOTOpasi, KpOMe TOro, elle HMeeT M Ty
LIEHHOCTb, YTO OHa cnocoGcTByeT OoJjiee INIyGOKOMY TeOpeTHYeCKOMY
NOHMMAHHUIO CYLIHOCTH HMIEepHaju3Ma, PacKpbiBasi XapakTepHble IS
HMIlepHaJIM3Ma 3KOHOMHYECKHe SIBJEHHs] U BHYTPeHHHE NPOTHBOpeuHs,
obpekalollie ero Ha rubeb.

BUKT craBuT ceGe Lenbio BCIeA 3a 3TOH KHHUrOH M3JaTh M Apyrue
paboThl, NOCBsIIlEHHbIE pPA3/HYHBIM 3KOHOMHYECKMM H COLHaJbHBIM
npobJyemam.

Ucrounuk cuant BUKT 3akiouaercst roaBHeiM 00pa3oM B TOM,
YTO ee NpPOrpaMMa 3KOHOMHYECKOrO Pa3BHTHsI, IIOAOTBODHOTO TPYAA,
nogbeMa MaTePHaJbHOrO 6JIarOCOCTOSIHHSI M YJIYYLIEHHS] COLHAJIbHBIX
YCJIOBHH KH3HH TPYJOBOrO Hapojla OTBeyaeT HenpesOXKHbIM TpeGOBaHHU-
sIM JXKU3HHU U nporpecca Bceil Hauun. Cuna BUKT 3akiiouaercs takke
B NOJIHOH peasIbHOCTH ee NMpOorpaMMEI, TaK KakK 3Ta IPOrpaMMa OCHOBaHa
Ha KOHKDETHOM aHaju3e SIBJIeHHH 3SKOHOMHYECKOH H COLHMaJbHOH
JIeACTBHTENbHOCTH.

HayueHne 3TUX sIBJIeHHH HEOOXOAMMO JJisi AKTHBHOTO CJYXKeHHs
Jeny ocBoGoxkzeHusi, 3a koropoe Gopercs BHKT u kotopoe B 10 ke
BpeMsl sIBJISIETCSl JIeJIOM 3KOHOMHUYECKOTO H COLHMAaJIbHOTO Iporpecca
Hranun. MoxHO GbiTb yBepeHHBIM MOITOMY, YTO 3Ta KHHMra BbI3OBET
JKHBOH MHTepec, GyJIeT TemJO MPUHSTA YHATATEJSIMH U NOJIYYHT MHPOKOe
pacrnpocrpaHeHHe.

Tenepanvnoii  cexpemapuam
Beeobweli  umanvanckol  KoH(edepayuu
mpyoa.
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YACTb NMEPBA4

KOHUEHTPALUSA KANMUTAJA

BBEIEHHE

Onpepenenne CTeneH! KOHUEHTPALUH (PMHAHCOBOTO Kamuraia BCerfa
HaTaJKMBaJOChb W HATAJKHBaeTCS HA IOYTH HeNpeoJOJHMble TPYJIHO-
CTH, 3aBHCAIIMe OT PA3JHYHLIX NPHYHH, U [JAaBHBIM 06Pa3oM B CHIY
TOr0, 4YTO OCHOBY CTPYKTYPbl COBPEMEHHOH KaNHTaJHCTHUYECKOH 3KO-
'HOMHKHM COCTaBJISIIOT aKUMOHepHble oflecTBa. Buajenuwe akuusimy,
npsiMOe HJIM KOCBEHHOe, TPYAHO TIPOCJeNHTb JaxKe B TeX CJyuasx,
KOTZla 5TH aKUMH SBJSIOTCSl, MO CYLIeCTBYIOIIMM 3aKOHAM, HMeH-
HBIMH.

Mel, KaKk HaM KaxeTcsi, B IpaBe YTBepXK/aTb, 4TO ellle HUKOTJA He
NpeAnpUHUMAJIUCh MOMBITKM OOOOIIAIOIIer0 H3yYeHHs] 3HAUEHHs] aK-
IHOHEepHBIX OOLIeCTB M TOH POJIH, KOTOPYK OHHM MIrpaloT BO BCelt co-
BPEMEHHOH KAaNHTaJUCTHYECKOH SKOHOMHKe. IIpOHCXOZHMT 3TO OTTOrO,
YTO MONBITKH M3yYyeHHs] 3THX NpoOJieM Ha OCHOBE JIOCTOBEPHBIX JaH-
HHIX, XOTSl H NpPeACTABJSIOT Ype3BhIYaliHBI HHTEpeC, HATaJKHUBAIOTCS
Ha MHOTOYHCJIeHHble MpPensiTCTBHS.

Her comHenusi, uTo 3HaueHHe aKIHOHEPHBIX OOILECTB «3aKJIOYAETCS
HE TOJIbKO B HX CIIOCOGHOCTH COGHpaTb OrPOMHBIE KAaNUTaJbl, KOTOPBIMH
HE MOXKeT pacriojiaraTb HHUKakas ipyrasl (jopMa 4aCTHOTO NpeAnpUHUMA-
TeJIbCTBA, HO IpexJe BCero B BO3MOXKHOCTH NPOU3BOJHTb C 3THMH
Kanurasnami, 6arofiapsi KX aHOHUMHOMY XapaKTepy, ThICSIUM Pa3IH4HbIX
KOMOMHAUMH W NpeBpallleHHH NyTeM Ype3BLIYaHHO THOKHX H JIETKO
H3MeHsieMbIX (OpDM corJlalleHHH M SIBHBIX W TafHBIX MaHEBPOB» 1.
Inst xpynueiX (HHAHCOBBLIX TPYMI aKUHOHEPHble OOLIECTBA MpeacTa-
BJSIOT coGofi HauGosnee yAOOHYIO ¢OpPMYy, NOCPEACTBOM KOTOPOH
MOXHO INPH MHHHMAJIbHBIX COOCTBEHHBIX KaIUTaJIOBJIOXKEHHSAX OCY-
IEeCTBAATL KOHTPOJIb HaJ OOJNbIIMMH MacCcaMM IIpHBJIEKaeMbIX Ka-
ITHTaJIOB.

YTBepKJeHHE O TOM, YTO aKUHOHePHble o6llecTBa 06pa3yloT CBOe-
00pa3Hblil KOCTSIK COBPEMEHHOH KaNlHTaJHCTHYECKOH SKOHOMHKH, He
AIBJISIETCS TPOU3BOJbHBIM.

e e

! Alessandro Molinari, Le Societd per‘ Azioni, «Rapporto della Commissione
conomica», presentato all’Assemblea Costituente, Industria, Relazione, vol. I,
Roma, Istituto Poligrafico Stato, 1947.
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Ipennaraemoe umratenio HccllefioBanMe NeNUTCS HA fABe YACTH: B
NepBoil M3 HHUX JlaeTCsl KPaTKOe OIMCaHHe CPeACTB, HAXOASLIUXCS
B PaCnopsiKeHHH KPYIHbIX OJHUrapXMyeCKHX TPYII, a TaKkKe MeTOHOB,
MPUMEHSIEMbIX HMH JUIs JOCTHXKEHHS] TaKOH CTelmeHW KOHLEHTpaluH,
KOTOpasi BrOJIHE OGeCrieuuBaeT MM JeHCTBHUTENIbHBIH KOHTPOJb Hajg
aKIUOHEPHBIMU OOLLECTBAMH; BO BTOPO! YaCTH MOKa3aHO, KaK B HACTOSI-
liee BpeMsi pacrnpefensieTcsi B MiTanun akiHOHEPHBIH KamUTal B KaKoBa
CTeleHb €ro KOHLEHTPaLHH.



I' nasa 1

CBSI3b MOJIUTHKH C 9KOHOMHKOHA

B Hactosimee BpeMs CBfI3b IOJUTHKM C 3KOHOMHKOH HaCTOJIBKO
HepaspblBHA, 4TO JicCasi MOMBITKA OTHAEJNHUTH TOJHUTHKY OT 3KOHOMHKH
cCpevera Ha NPORaJ. YTEepKJIeHHe, UTO SIBJEHHS MOJHTHYECKOH XKHU3HU
npsMO WJIM KCCEEHHO COYCJIOBJIHBAIOTCSI 9KOHOMHYECKHMH (haKTOpaMH,
SIBJISIETCS.  HeCCIIOPUMBIM.

Penbp 3xoHCcMuYecKero ¢akTopa JaBHO Halllla CBOe BbIPaXKeHHe
B kJacccecii €cpre. Ho ece ero pemarciiee BIUSTHUE HA XKU3Hb HAPOJOB
cccCeHEO SPKO NLCSPASEICS B racICcsilee BpeMsl, M HeT ICJAUTHKH
EEYTFerrell MJM BFeWrell, KCTCpas He PYKOECACTEOBanach Obl onpe-
JleJIeHFBIMM  3KCHCMHUeCKMMH LeJISMH WJH, BepHee, COOOpa*KeHUSIMH
COXFAreHUs] HJIH 3aPCEPAaHHS] 3KOHCMHUYECKHX MO3HUMI.

Ilpu Ccnee Gnu3KCM awaiuse 3TOTO MOJOXKeHUST YOexkHaellbCs,
YTO TeCHeHIasi CBSI3b MeXKJY INCJIHTHKON U S3KOHOMHKOH YacTO NPHBOAUT
K TOMY, YTO TJIaBHBIMH JesTeJNsIMH B TOH H APYroH o6JacTH SIBJSIOTCH
OfIHM U Te XKe JHIa.

B Uranuu 3TOT npolecc COBMeIUEHHS] MOJUTHYECKOH M 3KOHOMH-
YeCKOH JesiTeJIbHCCTH OJHHMM M TeMH Xe JIMIAMH HayaJjiCs B NepBble
rogsl XX B., YCHIHJCS BO BpeMsi M I0CJe MepPBOH MHUPOBOH BOMHBI U
JCCTHI 0CccOEHHO 3HAYHMTEJbHBIX Pa3MepoB B TeueHHe JBalLATHUJIETHErO
TCCIIOACTBAa (pallli3Ma, KOrjla TOXKJAECTBO IpeACTaBHTeNlefl BLICIIHX
(UHAHCOBBIX KPYTOB M MOJHTHYECKOH BJACTH IPOSIBUJIOCH OCOGEHHO
TIOJIHO.

Tounass cratMcTMKa, OCHOBaHHasi Ha JaHHBIX, 3aUMCTBOBAaHHBIX
H3 BIOJHE ABTOPHUTETHbIX HCTOYHHKOB, CBHUAETEJIbCTBYET O TOM, 4TO
yxe B 1932 r., 1. e. uepe3 10 sieT nocie ycraHOBIeHHS (AIIUCTCKOTO
pexHMa, CBSI3b MeXy NOJHUTHKON U HHTepecaMy (GPMHAHCOBOTO KamuTana
Obuia camasi TecHasl.

Tak, 112 cenaropoB, 175 nenytaToB u MHOrHe uiensl Bosbmoro
CoBeTa M NpaBJieHUs (HAlIUCTCKOH MApTHH 3aHUMAaJH OIJauHBaeMble
NOCTHl B aJMHHHCTDATHBHBIX COBETaX KpPYNHBIX aKIHOHEPHBIX 00-
IecTB. 3HaueHHe 3TOrO SIBJEHHS CTaHET ellle GoJiee MOHSATHBIM, €CJH
YuecCTb, YTO OfMIH M3 JeMyTaTOB 3aHUMAJ CJ1y»KeGHble MOoCTH B 43 aKuHoO-
HepHBIX ofulecTBax, OfuH — B 33, ogud — B 28, nBoe — B 26, ONHH —
B 23, opun — B 20, oaun — B 19, Tpoe — B 18, onun — B 15, o —
B 14, nsoe — B 13, omun — B 11, gBoe — B 10 u T. a.. U3 cenaro-
POB omuH 3aHMMan cayxeOHble TiocThl B 37 o0uectsax, ORHH —
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B 27, opui — B 24, oyuH — B 23, omuH — B 17, uerBepo — B 16,
opus — B 15, opun — B 14, Tpoe — B 13, omun — B 11, nstepo —
B 10 u 1. A
B 1940—1941 rr. moJokxeHHe H3MEHHJIOCh B TOM CMBICJIE, YTO CBS3H
cTanu eile Gojiee MHOTOYHCJEHHBIMH H Gojee riy6oKHMH. MoxHO
yTBEPKJAaTh, YTO He ObLIO CKOJBLKO-HHOY[Ab 3HAYHTEJNbHOIO aKLHOHEp-
HOro oflecTBa HJH IPynnbl OOlLeCTB, KOTOPble He UMeJaH Obl Ha CBOeM
COZIEpP>KAHUH OJIHOTO MJIM JBYX INpeACTaBHTesell MOJUTHYECKOH BJIACTH.
OcHoBHble aKIHOHepHble OOLIeCTBa, BXOAsIIHE B COCTaB 4YeThIPeX
KPYMHKIX YaCTHBIX 3JeKTPONPOMBILNIEHHBIX T'PYMI, BO TIJIaBe KOTOPLIX
CTOSIT aKL. 0-Ba JAMCOH, AJipuaTHka AM 3jerTpuunta, Ctpaje ¢eppare
MepUAHOHaNH U JIg yeHTpase (T. e. Bce JIEKTPOIPOMBIILIEHHbIE KOMIa-
HHH, 32 HCKJIIOYUeHHeM MPSIMO HJIH KOCBEHHO BXOAMBILHUX B II0JYyroCyAapCT-
BeHHbI WHCTHTYT npoMbllliieHHOH peKOHCTpykuuu — HWPH), umenn
B CBOMX aJMHHHCTPaTHBHLIX coBeTax GoJsiee 40 ceHaTOpOB H JenyTaToB.
B cocTaBe aAMMHHCTPATHBHLIX COBETOB aKLIHOHEPHLIX OOILECTB CaxapHOi
NPOMBIILIIEHHOCTH H CMEXHBIX OTpacjell HacuMThiBajoch 15 ceHaTopoB
M JlenyTaToB, B aJAMHHUCTPATHBHbIX COBETaX CTPAXOBbIX OOLIECTB —
cebiie 30, MaITHHOCTPOHTENIbHBIX aKIHOHEPHbIX o6liecTs — cabiie 30,
XMMHYECKHX — CBbillle 25, TeKCTHJIbHbIX —CBhIle 25 H T. A.1
Camo coGoit pasyMeeTcsi, YTO B NPUBEJEHHBIX JAaHHBIX He YUTEHHl
MHOTOYHCJIeHHble (DMKTHBHBIE KOHTOPBI KPYMHBIX OOLIECTB HJIH OAHKOB,
B KOTOPHIX NPELOCTaBJISIJIUCh TEIlJIble MECTEUKH Pa3HbIM «IIOJUTHYECKHM
JlesiTeNsiM», GalIUCTCKUM IJ1aBapsM M HX GJIHM3KHM pOACTBEHHHKAM.
Hasnauenue nopo6HOro poja KOHTOP CBOAMJIOCH JIHLIL K TOMY, YTOGBI
3aBSI3bIBATh MOJIE3HbIE CBSI3W M NOJAKAapMJHBATh NpHxJebaTtenei.
Iloka3atesibHO, 4YTO Cpefd HMEH MHOTOYHCJIEHHBIX CEeLHAJHCTOB
H (GHUHAHCHCTOB, BXOAMBIIMX B COCTaB (PAlINCTCKOTO CeHaTa H HHXKHei
najuarbl, (GUIypHPOBATH TaKXKe HMeHa H3BECTHBIX MOJHUTHKOB. ITO
CBUJIETeJILCTBYET O TOM, YTO NPEACTaBUTENH OfpefeseHHbIX 3KOHOMH-
YeCKHX HHTEPecOB HHOTAA BHE3alHO MpPeBpalllajIUCh B MOJHTHUYECKHX
nesiteneil. Kora ke 310 0KasblBaloCh HEYHNOOHBIM HJIH HEBO3MOXKHBIM,
MOJIUTHYECKUX JAesiTejled NPHMAHUBAaJH TeM, UTO UM JOBEpSJIH Tpej-
CTaBJISITh B (allIHCTCKOM «rapJiaMeHTe» HHTepeCkl KPYMHbIX (HHAHCOBBIX
TPYNI HJIH aKUHOHEPHbIX 0OLlecTB, C KOTOPLIMH y HHX Ha 3TOH NOuYBe
YCTaHABJMBAINCh TECHBIC CBSI3H,

1 Taunble 3anMcTBOBaHH H3 exxerofnuKa «Notizie Statistiche sulle societa ita-
liane per azioni», uznaBaeMoro Accounauueff HTaJbSHCKHX aKIIHOHEPHBIX OGIIECTR,
a Takxe 3 «Biografia Finanziaria Italiana», publicata da Hasellato, Lodolini e
Welczowskj. ITonesnnle cBeieHHsi cojepKaTcsi TakKxe B Pa3jIHYHHX H3JaHHEX

Taccuino dell’Azionista, della SASIP di Milane.
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F'aasa 2

OCHOBHOE OPYIHE HMIIEPHAJIH3MA
U Ero OPrAHH3AUHMOHHBIE ®OPMbI

Pa3sutre KanuTanuaMa Hayajoch B CBSI3H C pacIIHPeHHeM MHPOBOM
TOPrOBJH M BbI3BAaHHOH 3THM <NPOMBILIIEHHOH PeBOJIIONMeEl», KOTOpas
npou3sounia B AHrauu Bo BTopoii nososruHe XVIII B. 1 GuicTpo pacmpo-
cTpaHusIach BO BceM Mupe 1. Tak HasbiBaeMble akIMOHepHBIE OOILECTBa
*cTajsu HauGoJsee 3¢peK TUBHEIM B 9KOHOMHYECKOM ¥ IPABOBOM OTHOLLIEHHH
OpyAHeM Da3BHTHfl KanHTaJH3Ma.

HecomuenHno, 4to u B Mranuu ykpenjeHnHe H yClellHOe Da3BHTHe
BaXKHBIX OTpacjedl 3SKOHOMHMKH, OCOGEHHO IPOMBIINIEHHBIX, SIBHJIOCDH
NpsIMBIM CJIeAICTBHEM OLICTPOrO Pa3BHTHS aKUHOHepHbIX oOmectB. Ho
CTOJIb 2Ke HECOMHEHHO H TO, YTO pa3pfiTHe aKUHOHePHHIX OOGLIeCTB
OJHOBPEMEHHO COJIeiCTBOBAJO KOHIEHTPAUMH KalHTajla H CBS3aHHOMY
€ 3THM 06pPa30BaHUIO KANUTAJHCTHYECKHX MOHONOJINi, a KOHLEHTpaLHs
3KOHOMHYECKOH MOLIM KanuTaja, B CBOIO oyepelb, NOPOAHJA OmHac-
_Hble 110 CBOMM HOCJIEACTBHSIM NPHUBHJIETHH MOJHTHYECKOTO H 3KOHOMH-
YeCKOro Xxapakrepa 2.

OcylecTBieHHe «KOHTPOJISI» Hajl aKLHOHEPHBLIMH OOIIECTBAMH CO
CTOPOHB! Pa3JHYHLIX OJIMFapXHYECKHX TPYIN He NpeACTaBJIA]O coboi
GOJIbILIO CJIOKHOCTH JIO TeX NOP, MOKa 3TH 06LIEeCTBA ObLIH OTHOCHTEJIBHO
CKpPOMHBIX pasmepoB. Ho korja mnofoGHble akIHOHepHBIE OOIleCTBa
‘CTaJlH NepepacTaTb B MOIIHbBIE UM CJIOXKHbIE OPraHH3alUM M Korja C
CO3/laHNeM Pa3JIHYHBIX JlepXKaTeJbCKHX KOHTPOJHPYIOMUX aKIHOHep-
HBIX OOLIEeCTB (XOJJHHT-KOMIAHHI) KOJHYECTBO CBA3aHHBIX MeXAy coG0H
aKIHOHEPHBIX OGLIECTB YBEJIHYHJIOCh IO OTPOMHBIX Pa3MepoB, BO3HHKJA
HeoOXOAUMOCTb B 0oJiee YCOBEpIIEHCTBOBAHHBIX H COOTBETCTBYIOLIHMX
HOBOH OOCTaHOBKE MeTOJaX OCYLIEeCTBJIEHHSI KOHTPOJS.

B nouckax 3THX MeTOJOB, KOTOphle HbIHE YK€ MOTYT CUHMTAaTbCsl
BIIOJIHE CTaHAAPTH3UPOBAHHBIMH, (HHAHCOBBIH KamnuTas, JeHCTBOBAaB-
WHH noJ MacKo#l CBOGOABI TOPrOBJH, BHOBb GiecHyJs cBoeil M3oOpera-
TeJbHOCTbI0O H HMHHUHMATHBOH. OH BHOBb NPOSIBUJ CBOIO GeCCIOPHYIO

! Camulit ocHOBaTeNbHHA M TMYGOKHA aHaJH3 Pa3sBHTHA KAalHTaJH3Ma H ero
saruuBanus faa B. Y. Jlenun B cBoeft kHure «MmmepHanusM, KaK BrICIIAS CTafHS
KanuTanu3Ma». STOT aHaNH3 MOJNOXEH B OCHOBY MHOTHX HHTepecHeHIIHX HcCIepn-
BaTeJNbCKHX paGoT mociepoBaTtenel ydenns Mapkca—Jlennna—Cranuua.

3 KpoMme yxe uutupoBansoro A. Molinari,cM. TaKxXe Ipyrue MHOTOYHCIEHHbIE
HecaenoBauHd, HMeoumuecs B «Rapporta della Commissione Economica», a Takxe
H B NPHJIOKEHUAX K_HeMmy.
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Crnoco6GHOCTb OOXOAHTL CYIIECTBYIONIME 3aKOHBI H OAHHAKOBO .MCMOJb-
30BaTb B CBOHX HHTepecax HMX IOTBOPCTBO, NpoGensl U GeCcHiHe.

Jnst ocyllecTBNIEHHS] KOHTPOJS Haj aKUHOHEPHbIMH OOLIECTBAMH
Bellylle Trpynnel (HUHAHCOBOM OJHrapXud mNpHOeraloT K pasiuy-
HbIM NpHeMaM. B OCHOBHOM 3STU NpHeMbl CBOASTCS K HCIOJb30BaHHIO
CJIefyIOIUX OCOOEHHOCTEH MeXaHH3Ma KPYNHBIX aKUHMOHepHHIX 06-
ILECTB.

1. Hapsiny ¢ OOGbIKHOBEHHBIMH -aKIHSIMH CYIIECTBYIOT aKLHH, Jep-
JKaTeJIH KOTOPBIX MNOJb3YIOTCS MPaBOM HECKOJBbKHX TOJIOCOB HAa OOLIMX
co6paHHAX aKIHOHEPOB.

2. Yactb aklHH, BHIIYCKaeMbIX TOJIOBHBIM aKUHMOHEPHBIM OGLIecT-
BOM* JlaHHOH TIpyNNbl, HAXOAUTCS B DYKaX 3aBHCHMBIX OT 3TOrO
o6IeCcTBa WJIH HHbIM 00pa3oM CBSI3aHHBIX C HHM aKLHOHEPHRIX 00-
IEeCTB. |

3. Mesk#e M CpeJHHe aKIMOHEepPbl YacTO IepefialoT TOJOBHOMY
aKIHOHEPHOMY OOlIeCTBY NPaBO PaCHOPsKATLCH HX aKLHUSAMH.

4. Menkye H cpefilHHe aKLHOHEPbl CHCTEMAaTHYECKH OTCYTCTBYIOT
"Ha ofmux co6paHHsIX aKLHOHEPOB.

Bce 3T0 B KOHEYHOM HTOre HampaBJeHO K TOMY, YTOObI COKPaTHTb
JO MHHHMYMa JIOMIQ TPSIMOTO BJIafieHHs] aKUHSIMH, HeOGXOLHMYIO st
OCYIIEeCTBJIEHHS] KOHTPOJSI HaJ aKIMOHEPHBIMH OOLIeCTBaMH.

Mebl cyuTaeM yMeCTHbIM NpOaHAJM3HPOBATb 3TH NPU3HAKH C pas-
JMYHBIX TOYEK 3pEeHHS.

[pexne Bcero, clelyeT HMeTb B BHAY, UTO HTajbsIHCKOE 3aKOHO-
natesibcTBO (crathsl 2351 I'pa)kAaHCKOro KoJeKCa) OTHOCHTCA OTpHIa-
TeJbHO K OnepalusM C akIHsIMH, JalOUIUMHU IPAaBO HECKOJNBKHX TOJIOCOB.

B neficTBHTeJbHOCTH ke M CeHyac ellle CyLIeCTBYIOT MHOTOYHCJIEH-
Hble aKLHOHepHble OOILECTBA, KOTOpPble He CUHTAIOTCS C STHM TpeOoBa-
HHEM 3aKOHa.

B HWranuu yacto KpynHble mNakeTbl aKUMH TOJIOBHOIO aKUHO-
HEepPHOro o0IecTBa HaxoAsTcs B NOPTQeNsiX PasjHYHBIX KOHTPOJH-
pPyeMBIX HM aKLHOHepHbIX obuiecTB. Hanpumep, B 1946 r. pasmuunbie
aKLHOHepHble oOwwecTBa, BXOAsmue B rpynny Saucon (HHEJIH,
bpewsna, Opo6rna, CUCMA, DmusnbsiHa U Ap.), UMeJH B CBOHX MOPT-
¢densiX 3HAUMTEJbHYIO YaCTb aKUHMH TOJIOBHOIO akll. O-Ba JIHCOH;
aKUuoHepHble OOLIecTBa, BXOAsIHe B cocTaB rpynmel JIs uentpase
(Cenbr Banbpapuo, PoMaHa aneTTpuyuTa M Jp.), BIAJEIH KPYMNHBIM
NaKeTOM aKLUMH TOJOBHOTO aKLIHOHEPHOro o6LeCTBa IPYNIbl; aKIHOHep-
Hble o0llecTBa, BXoAsiliue B coctaB rpynnsl Montekartuuu (Poxunauvera,
Ho6enb, MHA u gp.), pacnosnaramu OOJBIIAM KOJHYeCTBOM aKUHUH
TOJIOBHOTO akKIl. 0-Ba MOHTeKaTHHH U T. A.

Tak kak Ha NpakTHKe DPYKOBOLHUTEJIH KOHTPOJHDPYEMBIX aKIIHO-
HepHBIX OOlleCTB M36HpalOTCs Ha. ofuieM COOpaHHHM aKLHOHEPOB 06-
IeCTBa, KOTOPOe OCYLIeCTBJIsIeT KOHTPOJb, TO HX ClefyeT pacCMaTpH-
BaTb KaK CJyXallux mocjepHero. EctecTBeHHO nosToMy, YTo Ha OOLIMX

* HMmeercs B BHAY nepmarenbcxoe KOHTPOJHpYIOIlee aKUHOHEPHOE OGIIECTBO
(xonamHr-Komnanus). ([Mpum. ped.)
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co6PaHHUSIX AKLUHOHEPOB MPEACTABHTEJH KOHTPOJHPYEMBIX aKIHOHep-
HbIX OOIECTB (PAaKTHUECKH SIBJISIIOTCS BLIDA3HTEJSIMH HHTEPECOB KOHTPO-
JIEPYIOLIEro aKIHOHEPHOro obllecTsa.

Cyla no AaHHBIM, NpHBeleHHbIM [I3epHHH 1, 3TO siBJleHHe BechbMa
pacmpoCTPaHEeHO H CTajlo OObIYHOM mpakTHKOH. CyllecTByiolllee 3aKOHO-
JlaTeJabCTBO 00 aKIHOHepHBIX obulecTBax (ctarbst 2357 ['pakpaHcKoro
KOJIeKCa) 3anpelllaeT akLHOHepHOMY OOLIeCTBY npHoGpeTaTb CBOH CO6-
CTBeHHble aKIMH, 32 HCKJIOYEHHeM TeX CJyyaeB, KOTJa HMeeTcs Crie-
UHaJbHOE paspellleHHe COOpaHHSI aKLHOHEPOB M TOJbLKO NPH YCJOBHH
HCHOJAb30BaHHUSA JJISl TAKOH NOKYNKH YHCTOH NPHOBUIH aKLHOHEPHOTO
obuwectBa. Bo BCsiKoM ciiyuae, 3aKoH JIHILAeT 3TH aKIHH NPaBa roJoca.
B mnoBCefHeBHOH IKe NpPaKTHKe MOXHO HaOMIOaTh, KaK pasjiHy-
Hble aKLHOHepHbIe OGLIeCTBA BJAJEIOT U PaclopsiKaloTCs CoGCTBEH-
HBIMH aKUHMAMH 4epe3 KOHTPOJHpYeMble HMMH aKUHOHepHble OG-
eCTBa.

[MpakTHka «gnenerupoBaHusi» (mepefaud MOJHOMOYHI) npHoGpena
B NocJeliHee BpeMsi HeoObruafinblii pa3max. Ilo 3asiBieHHI0 MHXKeHepa
IIbepo Pepprepo, mpeicenaTesisi NpaBjieHUs akKll. O-Ba DAUCOH, 3Ta
TIPaKTHKa B DYKOBOAMMOM HM aKIHOHEDHOM oOllecTBe pacrnpoCTpaHs-
Jachk 6ojee yeM Ha 109 Bcero kanutaja 3toro obuiecTBa 2. DTO O3Ha-
YaerT, YTO akKIl. 0-BO DNUCOH NpeACTaBJsieT Ha COOpaHUsIX H pacropsiKaeT-
€51 CPeJICTBaMU MeJKHX U CPeJJHUX aKIHOHEePOB, Y KOTOPHIX eMy yJasloCh
3aNOJYYUTb NPSMO HJH Yepe3 YCHyXKJHBble OAHKOBCKHE YUpexAeHHs
(3avacTyio rocynapcTBeHHble) INOJHOMOUMSI Ha aKIHH oOlleid CyMMoi
B 300 MaH. Jup.

310 sBNeHUe MPUHAJIO HACTOJbKO KPYMNHBIE Pa3MepHl, YTO HAa HEM
CTOHT OCTAaHOBHTBbCSI HECKOJbKO MOApoGHee.

HecomuenHo, uTO «ZmenerupoBaHHe» — akT JAOOPOBOJBHBIH, HO
B JaHHOM KOHKPETHOM CJyuae 5TOT aKT SIBJISeTCS IIy6OKO aHTHMO-
paibHbIM. Beabp sicHo, uTo Oflee coOpanHe aKUHOHEPOB SIBJSETCS
pelalo¥M OpraHoM, Hepefi KOTOPLIM aJIMHHHCTDATHBHBIH COBeT JaH-
HOTO aKLMOHepHOro o6LIeCTBa MO 3aKOHY 00513aH OTYHTHIBATHCS B CBOEH
JesitespnocTd. CoGpaHHe HE3aBHCHMO B OlieHKe 3TOH JesiTeJIbHOCTH.

Ho ecnn agMHHHCTPaTHBHBIA COBET, KOTOPBIH TNpeACTaeT mepef
-co6paHneM, HMeeT B CBOEM paclopsiKeHHH 3HAUHTeJbHOE YHCJO TroJo-
€OB, OH BBICTYNaeT B JABOMHOM OOJHMYHM: Cy[bH H NOACYAUMOro, yeM
CoBepllIaeT, C TOYKH 3PeHUsT 3JEeMEHTapHBIX OPHAMYECKHX MPHHLHIOB,
ray6oKo aHTHMOpaJbHBIE M IPOTHBO3aKOHHBIA aKT.

Jpyrum, MeHee H3BeCTHHIM (aKTOPOM, PeryJHpYIOUIHM MeXaHH3M
aKIMOHEPHBIX OOLIEeCTB, SIBJISETCS COOTHOLIeHHe, B KOTOPOM KallHTaJ
H aKIHOHEpPH! MpeJCTaBJeHbl Ha OOMHUX coOpaHusXx. DTOT GaKTOp HMeeT
0c060 BaXKHOE 3HAYEHHE H 3aCJTYXKHBAeT BO3MOXKHO IOJHOTO OCBEIleHHs,

" E. Zerini, L'economia capitalistica ed i vari aspetti delle egemonie eco-
nomiche in Italia, «Critica Economica», n. 5, gennaio-febbraio 1947 e n. 6,
marzo-aprile 1947.

. ... ¥ «Rapporto della Commissione Economica», presentato all’Assemblea Co-
stituente, vol. II, Industria, parte II, appendice alla relazione (Interrogatori),
Roma, Poligrafico dello Stato.
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NOTOMY UYTO OH SfIBASIETCS OJHHM H3 YCTOeB, Ha KOTOpble ONMHpaercs
($HMHAHCOBHIH KanmuTaJg NPH OCYIIECTBJIEHWH CBOEro TrOCMOACTBAa, JO-
CTHTrash MaKCHMaJbHBHIX De3yJbTaTOB MNpPH  MHHHMAJbHBIX 3a-
TpaTax. ,

IIpo6nenne aKIMOHEPHOrO KaNHTajlla Ha MeJIKHe JOJHM — aKLHH,
T. €. MHHMasl JleMOKPaTH3alHs BJIaJeHHS] aKUHOHEDHBIM KalHTaJoM,
B KOHEYHOM CYeTe SIBJISIETCS JJIsi (GMHAHCOBOTO KalHTala He YeM HHBIM,
Kak CPeACTBOM JOCTHXKEHHSI KOKTPOJI TNpPH MHHHMaJbHOH 3arpaTte
cpenctB. FIMEHHO 3THM MOXHO OOGBSICHHTb CTOJIb CHJbHOE CTpeMJeHHe
(pHHAHCOBOIO KanHTaja K BRINYCKY aKUHH MeJKOro JOCTOHHCTBa. Eme
B 1910 r., xorga B I'epMaHmH cyllecTBOBaJ 3aKOH, 3amlpeluaro-
Ui 3MHCCHIO aKIMH JOCTOMHCTBOM MeHee YeM B THICSAYY Mapok, (OH
CHMeHC, OJMH M3 HeMeLKHX (HHAHCOBHIX KOpOJIeH, YTBepxias, uTo
«aKuusi B OJMH (YHT CTepJHHIOB Oblla OCHOBOH OPHTAHCKOrO HMIIe-
pHaJn3Man.

IMTostomMy mnpejcTaBasieTcss BeCbMa MOJE3HbIM B LeJsiX JYy4Ilero
OCBellleHHs1 BONPOCa NPOaHANHU3HPOBATh AaHHbIE, OTHOCSLIMECS K COTHE
aKIHOHEPHBIX OOILECTB, KaXJoe M3 KOTOPBbIX BJajieeT KalHTaJoM, Mpe-
BhiIatomumM 50 MJIH. JIUP B JOBOEHHOM HCUHCJIEHHH; IPH 3TOM HCKJIIOUAIOT-
Cfl Te U3 HHUX, KOTOPbIE MOXKHO OTHECTH K (PHKTHBHBIM MJIH KOMaHAHTHBIM,
'T. €. K TaKuM, KOTOpble OOpa30BaHbl OJHHUM, ABYMS HJIH HEMHOTHMH
aKIHOHepaMM, TaK KaK OYEBHJIHO, YTO B NMOAOGHBIX CJIy4YasiX MPOLEHT
NpeACTaBJNeHHbIX Ha COGpaHHsSIX aKLUHOHEPOB M KamuTaja GYyAeT JOCTH-
ratb BeCbMa BBICOKOIO YpOBHS, a 3auactyio H 1009%.

Jas nosHOro O3HaKOMJEHHS C BONPOCOM MBI PaclpOCTPaHHIH
Halle HcclefoBaHne Ha ceMb JieT (1939—1945 rr.) ¢ TeM, uTOGHI, KpoMe
BOEHHOTO TEepHOja, DPAaCCMOTPETb TaKXKe JABAa HOPMAJbHBIX HJH NOYTH
HOPMaJIbHBIX OTpe3Ka BpeMeHH, T. e. 1939—1940 u 1944—1945 rr.
B kauecTBe MCTOYHHKOB HCIMOJIb30BaHbI FOJOBLIE OTYETHl, MyGJHKyeMule
CaMHMH JK€ aKIMOHepHbIMH OOLIeCTBAMH, HJH TIPOTOKOJBI OOIIHX
coGpaHuil aKIHOHEPOB, ClaBaeMble BMecTe C 6ajlaHCaMH aKLHOHEPHBIX
oOlleCTB Ha XpaHeHHe B CyZleOHble OpraHH.

M3 co6paHHBIX JaHHBIX SIBCTBYET, YTO Ha OYepelHbIX OOMIHX cobpa-
HHSIX aKIHOHEPHHIX OOLIECTB, HACUHUTBHIBAIOUIMX GOJIbIIOE YHCJIO aKLHO-
HepOoB, IIPOLEHT NpeJCTaBJeHHOr0 KamuTajna Kojelsercs Mexay 35
u 50, C peIKHMH OTKJIOHEHHSIMH B CTOPOHY yBesHueHHs. TakuM o6pa3oM,
ROJISl BJIAJICHHsT aKLUSIMH, AOCTaTOYHAsl A1 KOHTPOJf, OCOGEHHO B Tex
c1ydyasix, KOTAa OCTajJbHas YacTb KalHTaja CHJAbHO pa3jpobiieHa,
BhIpaxkaetcsi B 20 — 259, B neifiCTBHTENILHOCTH XKe OHa MOXKeT OHITb
Jaxxe 3HAYMTEJIbHO MeHblled.

OO61en3BeCTHBIM SBJISETCS TOT (PAKT, YTO 3HAYUTENbHOE KOJHYECTBO
HTaJIbSIHCKHX aKUHOHEPHBIX OOIIeCTB, OCOOEHHO KPYIHBIX, COCTOHT
U3 GOJIBILIOrO YHCJA aKUHOHEPOB, B HEKOTOPHIX CJy4asX JOCTUTAIOLIEro
BHYIUMTeJIbHBIX pa3mepoB. Tak, Hanpumep, aki. 0-B0 MoHTeKaTHHH
HaCyHThIBaeT GoJjiee 55 ThIC. aKUHOHEPOB, DAUCOH — OKoJO 37 THIC.,
Hanuonanbublil cenbckoxo3sificTBeH b 6aHK — OKOJIO 27 ThIC., AllHeH-
Ja HauHoHalje uApoxeHanuoHe komOycruound (AHUK) — 6Goxee
21 Thc., AnpHatHKa JH 3METTPHYUTA — OKOMQ 21 TeIC. ® T. &
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He nocesimennbii B Tafiny 5THX undp 9eNoBeK Tepsiercsl, noJaras,
q10 Gosbiioe ApoGJeHHe KamuTala SIBJASIeTCSl MOKasaTtejeM TIiyGoKoH
JeMOKPAaTH3alHH TpeANpPHSTHSA.

B neficTBHTENBLHOCTH Je/10 OGCTOHT COBCEM HHAye, YTO MEl H MOMNKITA-
eMCsl 0Ka3aTh.

IMpexxne Bcero caepyer cfleslaTb HEKOTOpble MOSICHEHHsS. B oTmesib-
HBIX aKIHOHEPHbIX O6LIeCTBaX, B KOTOPLIX FOCYAapPCTBO HMEET CONHIHYIO
JOJIO yyacTHsl M Ha NPHMepe KOTOPhLIX HauboJiee HArJSIAHO BHIHA €ro
CBSI3b C KPYMHBIMH KaNHTAJHCTHYECKHMH TpyfinaMd (HampuMep, akil.
o-eo AHHUK), o6napy:xuBaioTcst HEKOTOpEIE HHTEPECHBIE SIBJIEHHS. DTH
AIBJIEHHS] JINIIHUA pa3 CBUJETeJbCTBYeT O TOM, UTO CpallUBaHHe Trocy-
JapcTBa U (HHAHCOBOH OJHMrapXHH HeM3MeHHO NPHBOAHMT K npeobJaja-
HHIO YaCTHBIX HMHTepPecoB Haj OOLIeCTBEHHBIMH.

Ha camom pmene pacnpenenenme axumii aku. o-sa AHHUK 6Gbuno

~CJle LY oL M:

Axunu cepun A (C ogHHM romocoM) . . . . . “.-. . . 6000000
B TOM YHCJe: y aKU. o-Ba MoHTekaTHHH . . . . . . 208 495
y rocygrapcrea . . . . . . . . . .. 24172

y 21 191 HHAHBH}.‘lyaJIBHOI‘O akitHoHepa . 5767 333

Axunu cepun b (mamomue npaBo Ha HecKonbko roqocos) 1500000
B TOM YHCJe: Yy akl. o-Ba MoOHTeKaTHHW . . . . . . 750 000

y rocyrapctea. . . . . e 750 000

Of1ee 4yHCIO TOJIOCOB, KOTOPHIM OGJajiai BCe aKLHOHEphl (aKUHH
C NpPaBOM HECKOJBbKHX TOJOCOB M aKUHH C NPaBOM OJHOrO roJoca),
cocTaBian0 13,5 MAH. M Onpefesssioch CleyOWUM 06pasoM:

TocymapetBo . . . . . .. . .. 3774 172 ronoca
Aku. o-Bo MoHTekaTHHH . . . . . 3958495 rosocos
HuauBHayanbHbe aknHOHEpH . . . 5767 333 rosoca

Ho B 1946 r. na ouepepnnix co6panusax AHHUK 6buto npeacrasieno
easa 37,3% kanurana, T. e. okoso 380 MJIH. JHP, U3 KOTOPLIX rocy-
JZapcTBY npHHajnexanao 77417200 aup, aku. o-By MoHTeKaTHHH —
95 849 500 nup u ApyruMm akuuoHepaMm — 206 483 300 Jsmp.

Ax1. 0-B0 MoHTeKaTHHM MOIJIO, OHHPAsiCb HAa TOJOCA YACTHHIX
aKIHOHEPOB, CBOGOJHO OCYWIECTBJATh 3xpeKTHBHRIA KOHTPOJb Haj
'STHM  aKUMOHEDHBIM OGIIEeCTBOM.

B 1946 r. JlefiCTBHTe/IbHOE YuaCTHe KAMMTANa U aKIHOHEPOB HEKOTO-
PHIX KPYNHBIX aKIMOHEPHbIX OOUIECTB Ha OYepefHBIX M BHEOUYEpeAHBIX
co6paHusX 3THX OOIeCTB ObuIO ClefylowuM (cM. Taba. 1). .

W3 TabGuuuel BHIHO, 4YTO 7 M3 YyKa3aHHbIX B Hell aKUHOHEPHBIX
obiecTB KOHTPOJIHPOBANIHCh MeHee yeM 209, aKLHOHEPHOrO KaluTaJa,
19 — menee uem 309%, 6 — meHee ueM 359% H TOABKO 4 —OoJee
BBICOKHM TIPOLIEHTOM.

CooTHolleHHe MeXXAy NpeACTaBJeHHbLIM KalmHTaJOM H YHCJIOM TpH-
CYTCTBYIOIIHX aKUHOHEPOB SBASETCS B TO JKe BpeMs [oOKa3aTejeM
BLICOKOH CTEMeHH KOHUEHTpauuM (HHAHCOBOTQ KamuTania.
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Ta6auya 1

. $3%, | sa%s8 s
§e3578 | 28875 | g'’E.
Be 885> | BBsxs | £x73
AluMOHEpHBO 06UecTBa 5'2 Sadf_| ® E: g £ 5’5‘ Sa
E2ZagS®| FEESm E5Ex
£a328. 55| 543888 | 2155
2588858 | 28588 | ZREL
1, | 2 | 3 | 4
MauudaTTypa KOTOHHEpA . . . . . . . . 51,7 0,83 25,9
CA®DA . . . . . . .. ... 35,6 1,49 17,8
HucTunnepne HTanabsiHe . . . . . . . . . 52,0 0,54 26,1
Kapao3dp6a . . . . . . . . . . . ... 69,8a 38,94 34,9
Marowa au Hranua . . . . . . . . . .. 57,2 5,09 28,6
He6uono . . . . . . . . . . ... ... 22,86 3,46 11,4
Cyaypuduuo yaiitxeax . . . . . . . . . 81,5 0,78 40,8
ODPHIAHHA . .+ v « ¢« v v e o . ... 52,6 1,20 26,3
HupycTpHe arpukone . . . . . . ... . . 38,4 0,79 19,2
OdpuunHe 3/MeTTPHKE JUKEHOBE3H . . . . 61,68 1,8 30,8
OMHAbSAHA AM 3JETTPHYHTA . . . . . . . 63,3 0,14 36,7
Pomana au aneTTpHuUHMTA. . . . . . . . . 64,9 0,53 27,5
Buumonra . . . . . . . . ... ... 65,1 1,44 27,5
AjpnaTHKa AH 3JeTTPHYHTA , . . . . . 27,76 0,10 13,9
YHHOHe 33€pUEHTH 3JETTPHYHTA . . . . . 67,/ B 0,51 33,8
dnerTpuka OpewbsHa . . . . . . . . . . 58,36 0,70 £9,2
KOHHUEJ ... .. .. ... .. ... 84,50 5,33 42,3
YHAEJIU . . . . . . . . . ... 61,4 0,14 2h,7
HUraabgra ras . . . . . . . . .. ... 34,4 0,94 17,2
HUrankabae . . . . . . . . . .. .. .. 42,1 0,81 21,1
Teneponunka tuppena (Tetn) . . . . . . . 66,8 0,36 28,4
YHHOHe HTanbsiHA TPaHBHE 3JeTTDHKE . . 64,7 0,55 32,4
MoanuH macTHGHYHO MaHTeHeana . . . . 61,0 2,81 30,5
Crpaje deppare Hesl MejHTeppaHeo . . . 19,6 0,21 9,8
®epposue Hopa-Mumawo . . . . . . . . 55,2 1,62 27,6
QoHAH PYCTHYH . . . . . . . . . . .. 58,0r 0,75 29,0
Banko AmGposuano . . . . . . . . . . . 61,1 2,60 30,6
Beun crabunum . . . . . . . . . . ... 51,1 0,37 25,6
MoHTEKaTHHH . . . . . . . . . . . . . 34,6 0,45 17,3
AKya nHa aHTHKa Mapia . . . . . . . . 53,2 0,90 26,6
Kapteepa Bypro . . . . . . .. . . .. 43,4 13,02 21,7
MeraanypxHuKa HTaldbsiHA . . . . . . . . 52,2 0,55 26,1
Yuuone manudartype au I[lapabbsiro. . . 71,78 1,85 35,9
Odouynne au CaBHJABAHO . . . . . . . . 50,7 1,21 25,4
OTePHHT . . . . . . . . . PR 56,7 5,16 28,4
dpkone Mapeaans K°. . . . . .. . .. 57,0 2,14 28,5

a8 JTanuuwe 1942 r.
6 HaHHble 1945 r.
B [anHbie 1939 r.
r
R

Januue 1940 r.
JaHHbie 1943 r.
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IF'arasa 3

KOHUEHTPALIUSI ®UHAHCOBOI'0 KATMHMTAJIA

Msyuenune npo6ieM nepexofia oGoii KanHTaJUCTHYECKOH 3SKOHOMH-
KH B 3KOHOMHKY COIMAJIMCTHYECKYIO (He3aBHCHMO OT BONpOCa O MacluTa-
6ax U CTeNeHH OCYLIECTBJIEHHS 3TOTO NepPexoia U OT CocoBoB H CPEACTB
€ro OCYLIECTBJEHHs) TpeGyeT XOpOLIETo 3HAKOMCTBA CO CTPYKTYpOH
JlaHHOH 3KOHOMHKH, B YaCTHOCTH CO CTEIEHbI0 KOHLUEHTpAluHd (UHAH-
COBOTO KamuTala M (opMaMH BJAJIeHHS HUM.

B Hranum wuccrenoBatesnb, HaMepeBaBIUMICS OCBETHTb OCHOBHbIE
MOMEHTB! 3TOH npobJieMbl, OTHIO[b He pacroJiaraj AOCTATOYHbIM CTATH-
CTHYECKMM MaTepHaJoM. Doublle TOro, MOXKHO C YBEPEHHOCTbIO CKa-
.3aTb, YTO N0 HEKOTOPHIM OTPAC]sIM BOOOILIE He ObIO HUKAKHX JaHHBIX,
H I03TOMY MHOTHe CTOPOHBI Npo6JieMul JJHOO BOBCE HE H3yYasuCh, JHGO
HX H3yueHHe MNOAMEHSJIOCh NMPOH3BOJbHHLIMH, OINHOGOYHLIMH OIllEHKaMH.
S1H ¥ pAA APYTUX cOoOOGpa’keHUH MOGYAUIH S3KOHOMHUECKYIO KOMHCCHIO
MHHHCTEPCTBA IO JieJlaM YYPeAHTeJbHOro coGpaHusi! MpOU3BeCTH B
KoHle 1945 r. cneuuanbHoe o6CHeoBaHHE AKUHOHEPHBIX OOGLIECTB
JUIsl omnpejieJIeHds] CTeeHH 3KOHOMHYeCKOH M (PMHAHCOBOH KOHLEHTpa-
UMH 3THX OOIIeCTB, a TaKXKe JJIsl BBISIBJEHHS CYUIECTBYIOUIMX MEXAY
HHMMH CBsi3ed M COIJIallleHHH, OCHOBAaHHHIX HAa B3aUMHOM BJIAJIeHUH aK-
QUSAMH.

Ilo TexHuueckum cooGpakeHHSM 3TO OGCJefOBaHHE OrpaHUYHJIOCH
aKIHOHePHLIMH O0lecTBaMH, KoTopble Ha 31 mexabpsi 1945 r. o6naganu
HOMMHAJIbHBIM KaNHTasoM, npeBbiiaBminM 1 miun. aup. Ho 310 BEIHYXK-
JleHHOe OrpaHHYeHMe COBCEM He OTPA3WJIOCh HA LEHHOCTH MOJYYeHHBIX
JaHHBIX, IOCKOJIbKY SKOHOMHYECKOe 3HaueHHe HeoOCIeJ0OBaHHBIX MEJKHX
H CpeHHX aKUHOHEPHbIX OOLIECTB IPAKTHYECKH HHUYTOXKHO.

B camoMm jene, Mo CTaTHCTHUECKHM JaHHBIM ACCOLUHALMH HTaJbsiH-
CKHX aKIMOHEepHbIX OOlIeCTB, B KOHUe 1944 r. B Tannu HacYUTHIBAIOCH
22 336 akUHOHEPHBIX OOLIECTB, aKUHMOHEPHBIH KanMTajJ KOTOPHIX Mpe-
Buitas 71,5 mupp. sup, npuueM ToJibko 3537 obwects (15,89%) o6-
Jafilajld KanuTajoM, npeBbluaBmuM 1 MaH. jgup. OpHako Ha HX JOJIO
npuxoauioch 65,9 MIpA. JUP aKUMOHEpPHOro Kamurtaja, T. e. 91,6%
Kanutaja BCeX aKUHOHEPHbIX OOLIeCTB.

1 Dra KOMHCCHS, NpeAcefaTeneM Kotopofi 6bin npodeccop JxoBanuu Jle Ma-
pHa, a reHepalbHEIM CeKperapeM — npodeccop Butropno AHIKONHHH, cocTosna
H3 CIELHaNHCTOB, NPHHAAJEKABIWIHX K CaMBIM Pa3JIHYHHIM HJEOJNOTHYECKHM Ha-
NpaBJeHHsM H ILIKOJaM.
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Crennanbuiim obcefiopannem 6uno oxBauero 3288 akumoHepHHIX
ofluecTB ¢ Kanurajiom, npesbiuaBmuM 1 maH. aup. Ha 31 gmexkabps
1945 r. B 3tux obuwecTBax Ouuio cocpepotoueHo 66 320 740 914 amp
HOMHHAJIbHOIO Kamurana. XOTsl B TeueHHe rofia NPOMCXOAWIM JIHKBH-
JalyH, CHMsHASA M o0pasoBaHHe HOBHIX aKLUHOHEPHBIX OOLIECTB, a
16 KpynHBIX TrOCYJAapCTBEHHBIX OOIIECTB H YyupeX/JeHHH He ObLIH
obcaieioBaHbl (B TO BpeMsl KaK OHHM (UTypHPYIOT B NPHUBOAMMBIX paHee
CTAaTHCTHYECKHX JaHHBIX), BCe 2Ke MOXKHO YTBEpXKJaTb, YTO 06CJIefo-
BaHHe JaJo JXOCTATOYHO MOJHBEIA H COOTBETCTBYIOUMIH JeHCTBHTeNb-
HOCTH MarepHal.

INpexkzie yeM mepelTH K H3JIOXKEHHMIO HEKOTOPHIX M3 3THX JaHHHIX,
NpeJCTaBIAIOMIMX HaUOOJbIUMH HHTEpPeC, HeoOXOQHMO CcHeaaTb pSf
npefBapUTeNbHBIX 3aMeyaHHii.

1. Bce npuBojuMBle HUXKe JaHHEIE BRIpaXeHbl B JIHPax C NOKYNaTelb-
HoO# cnioco6HOCThIO 1941 r., Tak Kak B mepBble Mecsibl 1942 r. Gbio 3a-
npeleHo ! Kakoe 6bl TO HH GBLIO yBeJHUYeHHe KaNHTala aKIHMOHepHBIX
o0lIeCTB, M 3TO 3alpellleHHe COXPaHAJIO CHJIY Ha Aarty obcliefloBaHHS.

2. Baazienne akuMsiMH 1o camoii CBoel NpHpoJie BeCbMa HEMOCTOSHHO,
H nepexojl akUHi OT OJIHOro BJafiesiblla K APyroMy C TPYAOM MOAAAeTCs
KoHTpoJiio. Ho 310 oTHOCcHTCS K MeJKHM makeraM akuuii (mpuoGperae-
MbIM C LieJblo cOepekeHHH) M HENPHUMEHHMO B OTHOIUEHHH KDYIIHBIX,
KOHTPOJIbHBIX [IaKeTOB aKUMH, TaK KaK BeJMYHHA KPYIHHIX IaKeTOB
(a0 Hac HHTepecyeT GoJibllle BCEro) OGLIYHO He IpeTepreBaeT OULYTH-
TeJbHBIX H3MEHeHHH @pH mepeMeHe BJafiesblla, 4YTO K TOMY e
CJlyyaeTcsi He Yacro. ,

3. Co Bpemenu oGciieioBanusi, T. €. ¢ 1945 r., Kanuran akuuoHep-
HbIX OOILeCTB 3HAYHTEJbHO YBEJHUHJICS, [O3TOMY NPHBOJAMMEIE HHXKe
UHpPL HMEIOT OTHOCHTEJIbHOE 3HaueHHe.

4. Ion «akuHOHEpPOM» MOHUMaeTCsl BJafielell akuuH, 6yab To Gu3n-
yeCKOe JIHLO, OOIIeCTBO MJH YyupexJeHHe.

Yxe npu 6eryioM pacCMOTPEHHH NPUBEAEHHON B NPHJIOKEHHH Ta6a. 2
(cM. npuioXKeHHe B KOHIE JAHHOH KHHrM) Gpocaercs B IJasa, 4TO
pacnpefleleHHe KanuTaja IO aKIMOHEPHBLIM OOLleCTBaM OOHapyKHBaeT
BeCbMa BBICOKYIO KOHLEHTpPalHIO KanuTtajaa. B camoM feie, u3 obero
KonnuecTBa 946 710 akuuoHepoB, HacuuTbiBalomuxcs Ha 31 nexkaGps
1945 r., 946 053 akumnonepa (99,93 %) Bnanenu 49,6 % kanurana, B TO
BpeMsl KaK B pyKax 657 akuuoHnepos, T. e. Bcero Juib y 0,07 % o6iero
KOJIHYeCTBa aKLHOHepOB, GulIo cocpepotoueHo 50,4 % Bcero Kamuiaga.

JlaHHble O KOHLEHTpauuM (UHAHCOBOTO KamnMTala NpPHBEJEHH B
Tabnuue 2; aHaJM3 JaHHBIX NO HEKOTOPbIM HaHGoJiee BaXKHBIM OTpac-
JfIM MMeeTcss B TabGauue 3.

B Hrtanuu nonyunna mupoxoe pa3BUTHe CHCTeMa rOCYyapCTBEHHOrO
BJIaJieHHs LleHHBIMH GyMaraMu akuHoHepHBIX obwects. Ho sTo siBnenue
HE HMeeT HMYero oOLIero C HalMOHaJH3alHeH NPeANPHATHHA H C TOUKH
3peHHsl CBOEro BO3HHMKHOBEHMS, OPM M pacnpoCcTpaHeHHs 3aClyKHBaer

! JlekpetoM ot 7 anpens 1942 r. craBuuM 3akoHoM 11 mions 1942 r.
/)



Tabauya 3

Yucso
AxunoHepHble obuiecTBa aKUuHOHe- Bnagenue Kanutanom
pos
"l'.lpomumneﬂﬂue ... 462523 18°/, akuHoHepoB BaajesH 54°/, kanuTana
Toproeme . . . . . . 18 039 1,62°/, » » 63,8 »
PHHAHCOBHE . . . . 41185 001"/0 " » 4720, »
CrpaxoBnle . . . . . 23871 0,47°/, " » 52,5°/ o »
" TpaHCTIOPTHHIE HPaRHO-
Teserpagune . . .| 110199 | 0,001°/, " » 52,9, ”
-€eIbCKOX03AACTBEH- ,
HHE . . . . . .. 8 821 0,2°/, » »  04,1%/, "
KpeauTHee . . . . . 248 475 | 0,005°/, " .. D4,0°, »
Tabauya 3
Otpaciu ucno
npomumnensocrn | P BriageHue KanuTanom
ll:lopuonoﬁuaalomaa N 5168 0,2°/, akuHOHepoB BaajetH 72,3°/, kanuTana
HmeBass . . . . . . 31130 1,1¢/ » » 63,5 »
Mertannypruveckas .| 22479 0,1°/: " " 60,7"/: "
Mamtinoctponteabuas 34461 | 0,003°/, » » D929, "
‘XHmHveckas . . . .| 113256 1,29/, » . 48,1%/, "
Tekctuabhas . . . . 38 063 1,9°/, » . D0,4°/, .
Bymaxunas . . . 6184 [ 1,20/, » . 48,1%0,
_Snempo-rexnuqecxaa 184811 | 0,29, ” » 50,4%,

‘acoboro uzyyenusi. Bo BCSIKOM cilyuae, KOHLEHTPALUS BJIaJIeHHsT aKLHSIMH
TaKXKe BeCbMa 3HAUMTEJbHA M B TeX OTPACHfX M NPEANPHATHSAX, B KO-
TOPBIX TOCYHApCTBEHHBIHi KamnHTaj He YuyacTBYyeT.

Bce o6ciefoBanHBle akIMOHepHble OOLIECTBA MOAPasjieJieHk Ha
TpH GoJsbIMe TDPYNME, a HMEHHO:

1) of6mecTBa, KamuTaJ KOTOPhIX LEJHKOM MPHHAJJeXKak YaCTHbIM
JIHLaM;

2) ofecTBa, KamuTajd KOTOPHIX YacCTbiO IPHUHAAJMEXaJ YaCTHBIM
JIALAM M YacThlO APYTHM aKLIHOHEPHEIM OOIIEeCTBAM MJIH YUPeXAEHHUSM;

3) oblecTBa, KamUTaJl KOTOPHIX LIEJHKOM IpPHHAjJMexal APYTrHM
8KLIHOHEPHHIM OOLIECTBAM HJIH YUPEXJAEHHSIM.

Kpome ToOro, otmesbHO BbieNeH aKLMOHEPHBIH KamHTal, HaXOAMB-
WHiics B NMpPSIMOM MJM KOCBEHHOM BJIAJIEHHH TOCYAapCTBa.

AHanus BblUeNpHBEeNEHHBIX JIaHHBLIX NPHBOAMT K CJ'leJ.'lleIllHM
BRIBOJIaM.

1. Jaxe B Tex oOleCTBaX, aKIMOHEPHBIA KaNUTaJ KOTOPHIX LEJTHKOM
NPHHA/IeXKal 4YacCTHBIM JIHLIAM, KOHLEHTPaUHsl BJaJeHHs aKUHAMH
JOCTHraeT TaKOH BLICOKOH CTeNeHH, O KOTOPOH JO CHX TOpP HHKTO
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1 He nofio3pesan. Bo Bcex oTpaciaXx NPOMBIULIEHHOCTH HACYHTHBAJNOCH
26122 akuuonepa, u3 Hux 3,799% Buagenn 64,29 kanurana.

OrpannumBasicb HanGoJiee XapaKTePHHIMM OTPACJASMH NPOMbILLIEH-
HOCTH, MOXHO NpHBECTH CJelylollke JaHHbIe:

Tabauya 4
or Yucno
npouu&?lg::oc'm am;ggne- BnageHve KanuTauoMm

TopuopoGuiBaomas . 191 | 6,3°/, akunoHepos Biafenn 49,7°/, Kanutana
HepeBooGrenounas . 159 | 6,3°/, » . 49,7°/, -
Muwesas . . . .. .| 11570 | 1,1/, . SR XY M
MeTtanaypruveckas . 893 | 0,8°/, " " 63,4/, "
MalunHoCTpoHTeIbHAS 1815 | 1,19/° " » 36,5%/, "
CunukaTHasg . . . . 874 | 5,2°/, ” ” 49,7°/, "
XuMHyeckas . . . . 1612 | 6,2°/, » » 60,70/, »
Bymaxnas . . . . . 77 | 4,0°/, » » 69,00/, »
Koucepsnas . . . . 314 | 5,7/, " " 55,59/, "
TekcTHNbHAA . . . . 3057 | 1,29, ” » 38,89/, »
IlponsBopacTBO rasa . 1670 | 3,2°/, » » 46,3%/, »

Ecan 6bl MOXKHO OBbIJIO MPH 3TOM YYeCTb TaKXe H POACTBEHHbIE
CBSI3H MeXJY aKLHOHepaMH, TO NoJyuunaach Obl ellle GoJee NoOKasa-
TeJIbHAsi KapTHHa.

2. YpoBeHb KOHLEHTPAllHH OCTAeTCSI OYEeHb BLICOKHM JlaXKe B TOM
clyyae, eCJH M3 ToOKasartelell HCKJIOYHTb JaHHbIE, OTHOCSIIHECS
K TOCYZapCTBEHHOMY YYacCTHIO B aKUHOHePHBIX OOLIeCTBax.

To, 4TO B aKLHOHEPHBIX OOLIECTBaX CYLIECTBYeT CHJbHAsl KOHIIEH-
Tpauus BJAJeHHs] aKUHsIMH, OblJIO JaBHO M3BecTHO. Ho BmosiHe Hafex-
Hble JIaHHbIe, MOJYYeHHble NMPH OOCHejOBAHMH aKLHOHEPHBIX OOLIECTB,
OKOHYATeJIbHO NOJATBEPAHJH 3TOT OUYEBHAHBIH, HO BCerja ocrapuBaB-
wmics  ¢akT.

Jluua, neiTaBIIKeCS ONpaBAaTh TaKyK KOHLEHTPALMIO KamuTala
CCBITKAMHM Ha TO, YTO OHa sIKOObI HeoOXOAMMa H MnoJieaHa Ajs obecre-
YeHHS] €JMHCTBA YIpaBJEHHS H PYKOBOACTBA, HCXOASIT M3 IpPeCJOBY-
TOTO Te3Hca, YTO NMPOMBILLJIEHHbIE MOHOMONHHM C TEXHHYECKOH H 3KOHO-
MHYeCKOH TOUKH 3PEHHSI NOJe3Hbl H NPEACTaBJISIOT co60H NMPOrpeccHs-
Hoe siBJienHe. [TooGubIi TesuC siBHO omnGoued U nopoueH. C TeXHHKO-
9KOHOMHYECKON TOUKH 3PEHHs OH He HMeeT HHKAaKoH IEeHHOCTH, HGO
OCHOBAaH HAa YMbIINIEHHOM CMeIeHHH TeOpeTHYeCKOro «ONTHMyMa»
pasMepoB MNpPeANDUATHS M KOHUEHTpauuu (HHHAHCOBOrO Kamuraja.
C couMaNbHO-3KOHOMHYECKOH TOUKH 3PeHHsI TAaKOH Te3HC CJIYXKHT JIHIb
LeJISIM MacKHPOBKH — M TNPHUTOM HeyJauyHOH — CTpPeMJIeHHsI TOCHOJ-
CTBYIOILIErO KJIacCa KaMHTaJHCTOB KaK MOXHO 6oJlee MOJHO KOHTPOJIH-
poBath LeHooGpasoBaHHe, T. €. ONpejeNsdTb pa3Mep NPHOLLIH.

PaBHEIM 06pa3oM Hesb3si COIVIACHTLCSI C BLICKA3bIBAHHUSIMH O TOM,
4TO B HaCTosilllee BpeMsi KOHLEHTpauusi skoOnl MeHblle TOH, KOTOpas
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cylnecrsoBana B mpotioM. Hasectno, uto 30 ¢ HeGonbmuM JeT TOMY
Ha3afl, KOrjla HTaJbsiHCKasi 5KOHOMHKA, HeCMOTPSl Ha BJHSIHHE CTHUMY-
JUPYIOWIKX (aKTOPOB MHPOBOH BOHHBI, BBITVISJENa OYeHb CKPOMHO,
p VMTanuu He CylleCTBOBaJO KPYNHbIX aKUHOHepHbIX obllects. Hampu-
Mep, aKIl. 0-BO DJIHCOH BJAJe/I0 KamHTajoM B 24 MJH. JUP, aKi. 0-BO
MonTekaTtuHH — 50 MJIH. JIMP, aKU. 0-BO AJlpHaTHKa JH 3JIeTTPHYHTA —
60 MJH. JHp M T. A. B 3THX yCJIOBHSIX TOCNOACTBOBABLIAM TOTAA Tpym-
naM NPHXOJAHJIOCh MPHHHMATb Mepbl, YTOOLI OrPajiuTb Ce6sl OT BO3MOXK-
HBIX YCMEIIHbIX aTakK CO CTOPOHBI KOHKYypHpyloumux rpynn. Ilockonbky
pa3Mepbl aKIHOHEePHBIX OOeCTB ObLIH TOTJa HEBeJNHKH, 3TH PYKOBO-
JAllHe TPyNnmbl MOrJM o6ecreudTb 3a CoGoii MpouHoe OGOJIbIIMHCTBO
Ha oOlluX coOpaHHsIX aKUHOHepOB, o6Jajasi JHIb OJU3KOH K abco-
JIIOTHOMY OOJIBIIMHCTBY JoJsiell KanuTaja. Eciii 5T0 He mpeACTaBJsijoch
BO3MOXHBIM, HM IIPHXOJMJOCH mpuberatb K ApPYruMm croco6am.

Y ¢uHAHCOBBLIX Tpynn BCerja BbI3bIBaJo GeCNOKOHCTBO HeNOCTa-
TOuHOE Jpo6JieHHe YaCTH aKLHOHEPHOro KaluTaja KPYNHBIX NpeAnpHs-
THH. SICHO, Y4TO B aKuUMOHepHOM OOLIECTBe, aKLHH KOTOPOro pacmpe-
JleNleHbl Cpell HEMHOTHX aKLHOHEepOB, Jerko MOryT CO3[laBaThCsl BCSi-
geCKHe TPYNMHPOBKH, H IO3TOMY Ha COOpPaHHSIX aKIUOHEPOB HHKTO
He MOXKET HaBepHsKa pacCUMTHIBATL Ja)e Ha OTHOCHTeJbHOe 60Jb-
IIMHCTBO. B MO0GHBIX YCMIOBHSIX OJHO JIMLO WJIH TPYINa, CTpeMsIIHecs
JOGHTbCS TOCHOACTBA, JAOJKHBEI pacroJjiaraTb aGCOJIOTHBIM GOJbIIMH-
'CTBOM aKLHH.

Hanporus, B akunonepHoM o6liecTBe, UMelOLleM KPYMHEIH KanuTalt,
YaCTb KOTOPOTrO pachblleHa CpefH MacChl aKIHOHEPOB, COCPeAOTOYECHHE
B HEMHOTHX pyKaX KPYMHBIX NaKeTOB aKLHi SIBISETCS NMPAKTHYECKH
HEBO3MOXKHLIM He TOJBKO M0 YHCTO MaTepHaJibHbIM MpHYMHAM, HO H
NOTOMY, YTO omnepaiusi Takoro Macmiraba He YCKOJIb3HET OT BHHMaHHS
conepHukoB. locnoicTByromeil rpymnmne He3aueM HMeTb 519 aKiHo-
HEPHOTO 'KanuTajia B Takoro poja obuiectBax. Eii jocratoyHo pacro-
naratb 15—209, kanurana, uto6bl HMeTb oGecrneyeHHoe GOJIbIIHMHCTBO
Ha coOpaHHsX aKIHOHEPOB. _

Takum o6pasom, ecnu Jaxe NPUHSTb HHYeM He OOOCHOBaHHOE
TIONIOXXeHHe, 4TO KOHLEHTpalusi (HUHAHCOBOrO KamuTajla C TedyeHHeM
BPEMEHH HECKOJbKO ocnabena, TO NPHYHHY 3TOrO SIBJIEHHs CJefyeT
ACKaTb B MOCTENEHHOM OTKa3e OT M3JIHIUHEr0 3aMOPaXKUBAaHUSI KallH-
TaJlOB B CBfI3H CO CJOXKHUBIUEHCSI HOBOH OOCTaHOBKOH.

IMpuBenennble Bbille JaHHBIE H COOGPaXKeHHs! MO3BOJSIOT CJieNaTbh
‘BBIBOJ{ O TOM, YTO KOHUEHTPAlHsl BJaJeHHsI aKUUsIMH Jocturiaa B Hra-
JIHH TakoH CTeneHW, KOTAA HECKOJNbKO AKUHOHEPOB (YAaCTHBIX JIHIL,
O6LIeCTB MM yUPEXKJAEHHH) B COCTOSIHUH 3(PEKTHBHO KOHTPOIHPOBATH
KPynHbIe aKUHOHEpHble OOLIECTBA, a TaKKe MHOXECTBO 3aBHCHMBIX
OT HHX aKIHOHEepHBIX OOIIECTB.

C npakTHueCKO# TOUKH 3PeHHsI, NIPH HbIHEIHeH CTPYKType H Mexa-
HH3Me JefiTeIbHOCTH aKUHOHEPHBIX OOLIeCTB MJISI OCYLIeCTBJEHHS
KOHTpOJIs OTHIONL He oOsi3aTelbHa ellle GOsblIasi KOHUeHTpauusi. Ona
O3HayaJsa 6b TONBKO GecrnoJie3Hoe 3aMOpaXKUBaHHe KPYIHBIX KamHTaJloB.

f
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F'aaea 4
CTPYKTYPA UTAJIbSIHCKHUX AKLWMOHEPHBIX OBLLIECTB

Knaccudpuxkanusa akuuoHepHbIX 00LIECTB
no pa3mepy Kanutaia

Jlaxe npu GerioM aHalu3e COCTaBa aKIHOHEPHBIX OOLIECTB 1O pa3-
Mepy MX KamuTaja 6pocaercsl B IJasa, YTO BHe 3aBHCHMOCTH OT YHCJIa
aKUHOHEPOB CTeleHb KOHUEHTPAalUHUHM BJaJieHUs aKUMSMH TeM Bhbille,
yeM KpyNHee aKLHOHePHbIH kanHurajl obuecTB. JT0 0OCTOSATENbCTBO
NOATBepPKAaeT Hall TE3UC O TOM, uYTO ApoOGJieHHe KamuTajla aKIHOHep -
HBIX OCIIECTB Ha MeJIKHe aKIHH He O3HayaeT «IeMOKPAaTH3allMu» 3THX
cOuiecTB, a CAYXHT JHMIIb YAOOHBIM CPEACTBOM B PYKaxX HEMHOTHX
OJIATaPXHYECKHX TPYMNIN JJISl OCYIIECTBJIEHHS KOHTPOJSI HaJl HUMH IpH
CPaBHHTEJIbHO He3HAUMTeJIbHbIX KanHUTaJOBJOXEeHHsX.

Macca MeNKHX UM CPeJHHX aKUHOHEPOB, T. €. TeX, KTO BKJaJbiBaeT
CBOM cOepexkeHHsI B aKIUHMH NPOMBILIEHHBIX WIH APYTHX aKUHOHEPHBIX
ofluecTB, He BHHKAaeT B JieJla 3TUX OOLIeCTB.

Mesikuit MJH CpeJlHH aKUUOHED, BJIOKHBLIMH CBOM COepexeHHs
B NIPOMBIILIEHHOE aKUMOHePHOe OOIIeCTBO, CKJOHEH B CHJY CTPaHHOID,
HO MOHSATHOTO 3a6JyKJEeHHs BBHICTYNATb B 3allUTY 3TOT0 aKHHOHEPHOro
c6lecTBa, TIPCCTOAYIUHO cuuTas cebsl ero coBjafienbleM. Tak, Hampu-
Mep, MeJKHH aKIMOHep aKll. 0-Ba DIHCOH, YBJIEUEHHBIH MepcrneKTHBOM
HEe3HAUMTeJbHOTO yBeJHYeHHsI CBOEro AMBHEHJa, BCTpeyaeT ¢ ofobpe-
HHEM MOJAHSTYIO 3THM aKLUHOHEDPHBIM OOILECTBOM IUHPOKYIO KaMIaHHIO
3a yBeJIMYEHMe IJaThl, B3UMaeMOH 3a IOJb30OBaHHE 3JEKTPOIHEPTHeH.
OH He oTzaer cefe oTyeTa B TOM, YTO YyBeJHUYEHHe ero JUBHJEHJAa HH-
YTOXKHO IO CPaBHEHHIO C PCCTOM OpeMeHH eXXeMeCSYHbIX PacXOlOoB
Ha mOoTpebJisieMyl0 MM CaMHM 3JeKTPO3HEPrHIO, a TaKXe H pPOCTOM
KCCBEHHBIX PacXOJiOB, CBSI3aHHBLIX C MOBBIIIEHHEM IIeH Ha NPOMBIILIEH-
Hble TOBAaphl H3-3a BO3PCCIIEil MJIAThl 32 MOJb30BaHUE JIEKTPOIHEPTHEl.

Jannbie o pacrnpeliesleHMH aKUHOHEPHOTO Kamuraja M oOLIecTB
B Wrannu no pasmepy Kamuraja MOXKHO DPe3IOMHPOBATb CJIeLYIOHM
o6pasom (6oJiee JeTasibHEIA aHalNu3 JaH B Taba. 2 M 4 NpUIOKeHHS):

1-5 epynna — axumoHepHble oOLIeCTBA C KalMTaJoM OT 1 fo 2 MJH.
Jup. Ora rpynna HacuuThiBaer 1113 axkiuoHepHbIX 0o6Guects (33,859%
BCeX AaKUHOHepHbIX OOLIeCTB, YYTEHHBIX OQHIHAJNLHEIM 06C/Ie0Ba-
Huem 1945 r.), ¢ 31 450 akunonepamu (3,32 % Bcex akuuoHepoB obcie-
JIOBaHHBIX aKLHOHEPHBIX oOmecTB). AKIHOHEPHBII KanmutajJ STHX
obwectB cocrasasa 1 673 382 553 aup (2,52 % Bcero kanuTana obcie-
JIOBaHHBIX aKUHOHEPHBIX OOWeCTB). B cpefHeM Ha OfHO aKUHOHEpPHOE
o6LIeCTBO MpHXOAWIOCH 28,2 aKuHOHepa.
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13 T NPOLEHTAX | S X © ®
.";?‘:é':cf;afkﬂ'ﬂ. Uuceno H ?g &, | Beero axumn | X ofuwed cym- %‘f 8%
KHAOr0 aKUMOHepa axuwo- | F&_ B| (g qupax) | Me awumonep- | C2EZ I g
(B nupax) HEpoB %‘g ESE Ha:ll‘oo ;anm::: Eoox s
H o
mxFz 8 reynns) 239 8a
Jo10000. . . . . . 23 975 76,23 35225123 2,11 1 469,24
Or 10001 xo 500 000 6 543 20,80 | 742997665 44,40 113 556
Csnuie 500000 . . . 932 2,97 | 895159 761 63,49 960 4 72

2-7 . epynna — akuHOHepHble OOLIECTBA C KANHTaJOM CBbille 2
Jio 5 MaH. B uelt HacuntbiBaetcsi 1079 akunoHepHbix obuwects (32,83 %)
# 63 507 akuuonepoB (6,71 %). IlpeactaBnennblf 3THMH OOLleCTBaMH
‘aKIHOHEPHBIH Kanutan cocrasisa 3 759 241 187 aup (5,68 %). B cpen-
"HeM Ha KaXJioe aKIHOHepHOe OOIeCTBO NMPHUXOAMJIOCh 57,9 akuuOHepa.

x &5 -

YUseno E >§§ B npouenTtax ’3 E: -

turoe mnapee | 050 | S225 | oo o | Kok o | 85248

aKUHOHepa (B nMpax) poB gd2mE | (Bmpax) uoro kanmurana| 28 2Ex

Fodax |nannot rpynnul $5° 25

mxFLE mIgze
Ho 10000 . . . . . 51 7116 81,34 79515044 2,12 1538
‘Or 10001 mo 600000| 9778 15,5 932 571 936 24,81 95 376
» 500001 , 1000000 906 1,43 671 458 437 17,86 741 124
Ceuiwie 1000000 . . . 1008 1,71 |2075695870 65, 21 2 059 222

. 3-a epynna — aKuWoHepHble OOLIECTBA C KAamWTaJOM CBhlle 5
2o 10 maH. aup. B rpynne 435 obwects (13,23 %) 1 90 667 akuuonepos
(9,57%). AxuuoHepHblii  KamHTaJ  3THX  OOCLIECTB  COCTaBJISJI
'3 424 880 720 (5,16%). B cpenem Ha Kax[oe akKUHMOHEPHOE OGLIECTBO
‘mpuxoauiochk 208,4 akuuoHepa.

x &% -3
8 22 B npouenrax | X ;“
_ y E g% " e =
e et agae: | (B | EEER | peer wan |50 o0 | 23248
aKLMOHeEpa (B JIUPaXx) pos 83 28E| (BaMpax) | yoro kanurama| © 9 E=E =
Eogax nauHo# rpynnsl| & 8 € 5
mxFEE LR
" ’ N Y
do 10000 . . . . . 80 804 89,15 71033 024 2,07 879
10001 mo 500000| 8574 9,52 580 908 432 16,97 67762
» 500001 ,, 1000000 424 0,47 315617 601 9,22 744 381
CBbime 1000000 . . 7% 0,85 |2 457330963 71,74 3170 750

- 4-2 epynna — akuuoHepHble ofIleCTBA C KanutajoM cebie 10
20 25 man. aup. B rpynne 318 obwects (9,67 %) ¢ 72 128 akunosepaMu
(7,62%). AKUHOHepHBIH KanuTaJ 3THX o6iecTB cocrassa 5 309 445 020
(8,0%). B cpenneM Ha KaxJoe aKUHOHepHOE OGLIECTBO MPHUXONMIOCH

6,8 akuuonepa.
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Hmenocs, axuuit s é’g ' B QEE
M z MpoUeHTaxX
B pacnopsHkKeHHH aq":::e- 5 g .:’f: ] Bcero akumit | K oﬁxl)u:ﬁ CyM- E-ﬁ g_ m’g
Ka)KIOro aKuMOHepa K:“ §_ é E,; E (6 nupax) | Me aKUKOHep-. 5 § % ? g.
(& ) ncsif Rawnof reynk| 8398
o 10000 . . . . . 57422 79,61 120 286 804 2,27 . 2095
Ot 10001 mo 500000 | 13491 18,711 805499 777 15,17 59 706
» H00 001 , 5000000 956 1,32 |1501499 748 28,28 1570 554
Ceobiwe 5000000 . . . 256 0,36 |2882158691 64,28 11 258 433

5-1 epynna — aKkuHoHepHble OOIIECTBA C KamlUTaloM CBbille 25
7o 50 man. aup. B rpymne 147 obuiects (4,47 %) u 59 §34 akuuouepa
(6,29%). AxnuoHepHbIi  KanmuTaJd 3THX  OOWECTB  COCTaBJSAJ
5344 273 330 (8,06%). B cpepsem Ha Kaxjoe aKluoHepHOe OOLIECTBO
npuxoamioch 405 akuUUOHEPOB.

126 i E é E B npoueHtax é E
MEJIOCb aKLH . =1 npou = ]
Y I >Z T B 0 _ 4 -~
B pacnopskenun a:::Z- § H] f§ & 3 al(c:l:ﬂ :eogﬁ.xet?oﬁgpm- %: § gg
Ka)Qoro aKuuoHepa HepoB S‘«g 28E| (o nmpax) |HOro xamwrama 2SS E
(B nHpax) a : g §-§: NaHHOH rpynnuI g Eg g3
HOo 10000 . . . . . .. 44 5681 174,87 129 323 46? 2,42 2902
Or 10001 go 500000 . [14160! 23,78 773983 265 14,48 54 660
» 600001 ,, 5000000 . 600 1,01 977 466 150 18,29 1629110
» 5000001 ,, 10 000 000 . 82 0,13 584 213130/ 10,93 7002 599
Cebrze 10000000. . . . 124 0,21 2879 287 323 63,88 23 220 056

6-1 epynna — akuMOHepHble OOIIECTBA C KaNMTaJOM CBbie 50
20 100 mun. amp. B rpynne 93 o6mecrsa (2,83 %) u 202 933 akuuonepa
(21,44%).  AxuuoHepHbIi  KanuTaJl 3THX  OGUIECTB COCTABJSLI
6 892 050 150 sup (10,39%). B cpeanem Ha Kamuoe aKLHOHEepHoe
ofwecTBo npHxoAMIoch 2182 akumoHepa. '

x &= ]

8 £2 %3
imenoce akuuit uneno | 355 % cbnencym-| E2282
adoro aonepa |- | S5 32 | Beero st | we ‘swunomep- | 52 228
(B nnpax) HepoB | 8@ ESE B JIHP: Horo xanumana £ 8 5 EE]
B wxf g8 rammoR rpynnet| $2e¥a
Ho 10000. . .. .. .[172686| 85,09 317399 912 4,61 1838
Ot 10001 no 500000 .| 29446 14,561 |1416 783205 20,56 48111
» 500001 ,, 5000000 . 645/ . 0,32 |1094 763 196 12,98 1697307
» 5000001 ,, 10000 000 . 51 0,03 360 944 325 5,24 7077339
Csbiwe 10000000. . . . 110 0,05 /3902165512 66,61 35474 236
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7-a epynna — akKIHOHepHble oOlecTBa € KamuTajoM csbmre 100
10 250 maH. qup. B rpynne 57 obmects (1,73 %) n 116 533 akuuonepa
12,319%).. AKuHOHepHBIH Kanmutan 3THX  OOLIECTB  COCTaBJSLI
9164 711 954 numpnr (13,829%). B cpennem Ha Kaxkaoe akLHOHepHOe
obumectpo npuxopmioch 2 044,3 akumonepa.

v oax zal )
4 H EER ]
B pac]::;:)l:(ce::: ul:!ﬁ)RIlOrO ‘:l‘('l(l:fl? g' R Z | Beero axunit | 5 E é é § Ea2 £8
aKuKOHepa (B JIMpPax) onepos | a8d gg E| (Bampax) | BE&ZN|28EE ]
ESsax Eo, 0z |88°5
mxFEe mxE2%|mEERe
HJdo 10000 . . ... .. 0653 €0,61 205 386 90 3,33 4 322
Or 10001 o 500 CCO 45530 38,82 2020433990 22,04 44 376
» 500001 ,, 5000000 473 0,41 | 670741 440 6,88 | 1333491
» 5000001 , 10000000 52 0,04 | 299164 450 4,35 | 7676 240
Ceere 10000000 . . . . 125 0,1 |5808986280| 63,40 [46 471888

8-1 epynna — axunonepHble o6IleCTBa C KamHTanoM cBbime 250
2o 500 mau. qup..B rpynne 29 o6wects (0,88 %). u.78 565 akunonepos
(8,30%). . AxuuoHepHelii  KanMTaJ  3THX  OOLIECTB  COCTaBJISI
11 153 250 000 nup (16,829%). B cpemneM Ha Ka)kjoe aKUHOHEPHOE
obiecTBo npuxoausaock 2709 akLHOHEPOB.

x &% xfa8a] ¢F
g =% EOSEE| 23. e~
Hmenoch aKuui Yucno | & ?5 3 £ 555 a&2 ax
B pacriopskennu Kaxuoro: | akumo-| F& T X2 | Beero akuni | 5e SSh| Fa228
aKUMOHepa (B AMpax) nepos | 8322 E| (®mpax) |2 5| 28E8E
=S98z =Scfd| 8343
M¥>T0 MxEzo| ARZa®
Ho 10000 . . . . .. .. © | 45349 57,72 153470582 1,38 3384,2
Or . 10001 o 500 000 32567 41,46 |1612092203| 14,45 49 501
» 500001 ,, 5000000 535 0,68 663349575 5,98 1239906
» 5000001 , 10 000 000 39( 0,05 288238 275 2,58 7390 982
» 10000001 ,, 50 000 000 49| 0,06 1204194800 10,79 | 24575408
Cauime 50000000 . . . . 26 0,03 |7231884565 64,82 [278 149 420

9-1 epynna — axuUMOHepHbIE OOLIECTBA C KamMTaJoM cBbille 500
Io 750 man. qup. B rpynne Bcero 5 obmects (0,15%) u 45 703 akuuo-
Hepa (4,839). AKuUMOHepHBI KamuTaJl 3THX. OGLUIECTB COCTABJS
3‘~ 147 000 000 smp (4,74%). B cpennem Ha Kaxjoe aKkyHoHepHoe oflie-
€¥B0 - mpuxogunoce 9140,6 akumonepa. ,
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Himenoch aKumit Yucno § ?5:’: EE % 'E- E ggg §-g

B PaCnoOpsAXKeHUH KaXKAOro akuuo-[ I %“ ﬂa Bcero axau;;n g g ;‘ sa s 2z =3

RKUHOHEpa (B JIMpax) HepoB E% Eg E (B nupax %'8 5o B § EH )

mxFEe mx228| ARE3e
Ho 10000. . . . . . . . . 24998 54,70 109140810{ 3,47 4 366
Otr 10001 go 500000 .|20441] 44,72 952 306 650| 30,27 46 588
., 500001 , 5000000 . 242! 0,53 304273110, 9,67 1257327
. 5000001 , 10000000 . 9 0,02 68 255 350 2,17 7 583 928
, 10000001 ,, 50000000 . 791 0,02 150 777560{ 4,79 | 21539657
Ceuize 50000000 . . . . . 6| 0,01 |15622465600{ 49,63 (260374500

10-a 2pynna — akuuoHepHble oOIMECTBA C KaNMTaJOM CBbillie
750 man. u o 1 mapa. nup. B rpynne Bcero 3 o6mectsa (0,09 %) u 12 964
aknuonepa (1,37 %). AxunoHepHBbIH KamnHTaJ 3THX OOLIECTB COCTaBJISJI
2 700 000 000 nup (4,07 %). B cpenHeM Ha Kaxjoe akuuHoHepHOe oblle-
crBo npuxoxauwaock 4 320,7 axuuoHepa.

R xiefal 43

£ z EOzEE Sfog.

o pactiicoce s | uero | EEEE | Beoro aaunn | S5355| ER5EE

aKUHOHEpPa (B AMPaX) HepoB é_g za E (B nupax) %E z o g gag £

ovna (-] S

My me2d| &38de
Ho 10000. . . . . . . .. 7948| 61,32 55 585 741 2,06 6994
or 10001 no 500000 .| 4970{ 38,34 262 836 859 9,74 52 885
» 600001 ,, 5000000 . 33| 0,26 40614 400 1,51 1230 739
» 0000001 , 10000000 . 3 0,02 17 843 500 0,65 5947 833
» 10000001 ,, 50000000 . 3 0,02 71 080 400 2,63 | 23693 466
Cebiwe 50000000 . . . . . 5 0,04 (2252039100 | 83,41 (450407800

11-3 epynna — aKuMoHepHble OOIECTBA C KaMHTAJOM CBblllie
1 mapa. sup. B rpynne Bcero 9 o6uects (0,27 %) u 172 723 akuuounepa
(18,249%). AxuuoHepHbIi KamuTaJg 3THX OOLECTB  COCTaBJSJI
13 752 500 000 amp (20,74%). B cpeaHeM Ha KaxIoe aKLHOHePHOE
obiectBo npuxopuaoch 19 191,4 akuuonepa.

v $79 ] S, . 4 8%
LEE] g9Ze| % o
o s e | E2EE | por  (ESETEE Eip2e
K&KIOro aKuMoHepa akumo-| F&. 2 aKuni 2ge588 o4 Z3a
(2 awpax) nepoe | BEFRE| C PR |Eg3EE.| £esid
avitd mx28E8| S3¢Es
o 10000 82 777 50,39 395 946 011 2,88 4783
Or 10001 o 500 000] 78 748 48,37 15003 634765 36,39 63 540
»» 500001 ,, 5000000/ 1068 0,66 |1450601093] 10,64 1358 147
» 0000001 , 10000000 b7 0,04 458 059 764, 3,33 8036 137
» 10000001 ,, 50000 000 62 0,03 1303717671 9,48 26 071 500
Cebiwe 50000000 21 0,01 |5140639806| 37,38 |244 792380



ITpu cpaBHUTENLHOM aHaJH3e M3JIOXKEHHBIX JAHHBIX MOXKHO CTpyIm-
NHPOBaTb aKUHOHEPHble OOLEeCTBa B 6oJiee KPYMHLIE TPYIMIKl CJEAYIO-
mHuM o6pa3om:

1) mesnkue ofllecTBa, C aKUHOHEPHBIM KamHuTaJoM CBhille 1 ¥ 10
10 maH. Jmp;

2) cpeaune ofwecTtsa, C aKUHOHEPHHIM KamurtajoM cebime 10
" g0 50 mau. Jaup;

3) kpynHble ofulecTBa, C AaKUHOHEPHbIM KamuTajJoMm cBbime S50
a jgo 500 maH. Jnup;

4) kpynHeiimne oOLleCTBa, C aKLHOHEPHBIM KaNMTaJOM, [peBbl-
waroowum 500 MaH. JHp.

B nepsyio rpynny Bxoaar 2627 akuuoHepubix o6wects (79,91 %
'BCeX OOC/IeJIOBAHHBIX AKIMOHEPHBIX OOLIeCTB) C OOWMM KamuTa-
JoM, pasubiM 8 857 504 460 amp (13,36% kanuransa Bcex oGciefo-
BaHHBLIX aKUHOHepHBHIX obuiecTB). OHU HacuuThiBaau 185624 akumuo-
Hepa (19,609 ofwero uHcaa akKUHOHEPOB BceX OOGC/eJOBaHHBIX
o0LIecTB).

Pacnipefieniene akuHOHepHOro Kanurana oGHApyXKHBaeT —Jaxe
# B 3TOH rpynne MeJKHX aKUHOHeDHBIX OOLIECTB 3HAYUTENbHYIO KOH-
UEHTPALHIO BIaJleHHsT aKUHSMH, [IPHYEM 3Ta KOHLEHTpPALHUs BO3pacraer
No Mepe yBeJHUEeHHS PasMepPOB aKIHOHEPHBIX OOILECTB.

Bropasi rpynna, K KOTOPOH OTHOCATCSI CpelHHe aKIHOHepHble
obulectBa, coctour H3 465 obwecrs (14,149%) ¢ kanuraJom
B 10653 718 350 nup (16,06%); B stoii rpynne 131 662 akuuonepa
13,91 %).

- B paHHOW rpymnne KOHIUEHTpPauUMsl BJAJeHHS aKUUAMH B oOLieM
BeCbMa 3HAYMTeJIbHa.

Tperpsi rpynna, cocrosiiasi M3 KPYNMHBIX aKUHOHEPHLIX OOGLUIECTB,
BKJIoyaer 179 obwecte (5,489,), pacnojiaraBlUMX aKIHOHEPHLIM KamlH-
.Tanom B 27 210 028 104 nuper (41,039%). B sro#t rpynne — 398 031 ak-
‘uuonep (42,059%).

CreneHb KOHLEHTpalUWH BJIafileHHs] aKUMSIMH B 3TOH rpymne ypes-
‘BRIYAfiHO BBICOKA. B akuMOHepHBbIX O6LIECTBaX C KaIMTaJOM CBhbillle 50
# jgo 100 munu. qup 0,059 akuuonepoB Baajenu GoJee 56 % kanutana,
B-o01ecTBax ¢ KanutajioM cebitie 100 u ao 250 mau. saup 0,04 % axuuo-
HepoB BJajean npumepHo 509, KamuTama M, HaKOHell, B OOLIECTBaX
¢ kanurajoM cebinre 250 U 1o 500 mau. aup 0,03 % akuHOHEpOB BJa-
Jenu npuMepHo 659, aKIMOHEPHOro KamuTaJa.

K uerBeproii rpymnne oTHOCATCS aKLUHOHepHLIe OOILIECTBa, KOTOpbIe
MOXKHO onpelleuTb KaK KpymHefimue. I'pynna cocrout u3 17 akuuo-
Hepubix o6iecTs (0,51 %) ¢ kamuranom B 19 569 500 000 nup (29, 55 %)-
B rpynne 231 388 akuuonepos (24,44 %).

CreneHb KOHIEHTpAUUH BJaJeHHs] aKUUSIMH B 3TOH rpymme qpea-
BHIYAJiHO BLICOKA: MOXXHO YTBepXJaTb, 9T0 B cpefnHeM Ha 0,0159%
aKIHOHEPOB INPHXOAWIOCH NpuMepHO 509, KamuTaja BCeil TPYMMNHL.
Ho xonuenTpamus JOCTHI/Ia HAMBHICIUEH TOYKH B aKUHOHEPHHIX oflie-
CTBax C KamHTajoM oT 750 muH. u o 1 mapa. qup, 8 Kotopauix 0,04%
aKuuoHepoB Baajenun 83,419% kamurana.
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MoxHo Takxke KjaaccupHUMpPOBaTb Bce oGCJeNOBaHHBIE aKUHOHep-
Hble ofllecTBa W IO JAPYroMy NpH3HAKy, a HMEHHO:

1) ofmecTBa, KanmuTaJ KOTOPHIX LEJHUKOM NPHHAJJIeXKaJ YaCTHbIM
JHuam,

2) ofuecTBa, KamuTaJ KOTOPBIX YaCTblO NPHHajAJe}KaJ YacTHBIM
JHUllaM, a YacTbl0o — JAPYTHM aKUHOHEePHBIM OOILeCTBaM HJH Yupex-
JIeHUSIM;

3) ofmwecTBa, KamuTajl KOTOPBHIX LEJHKOM NPHHaA/eXKak JAPyTHM
aKUMOHePHbIM OOIEeCTBAM MJIH yYPeXAEHHSM.

INpn Tako#l KjacCH(pHKAUMM KOHIUEHTPAUMs BJAJIeHHsl aKUHAMH
TaK)Ke OKaXeTCs OueHb BHICOKOH MO BCEeM TPeM TIpymnam.

B rpynne akUMOHEPHBIX OOMIECTB, KalHTaJd KOTOPBIX LEJHKOM
NpHHajJeXal YaCTHBIM JIHLAM, HacuuThiBasoch 1 566 obuiects (47,63 %
BCeX 0O6C/e[IOBaHHBIX aKLHOHEPHBIX ofmecTB) H 123 555 aKuHOHEpPOB
(13,059% obuiero uucia akUHOHEPOB BCeX OOC/eJOBAaHHBIX aKLHO-
HepHBIX  oOllecTB). 3TH OOMECTBA pacnojiarajy  KamurajaoM
B 7 169 966 223 nupwt (10,81 9% xanutana Bcex o6CTefOBaHHBIX aKLHO-
HepHBIX OQOLLEeCTB).

KonueHTpauusi akuHOHepHOrO KamHTaja B oOLleCTBaX JaHHOH
TPYNIbI - XapaKTePH3yeTCsl CJeAYIOUIMMH JaHHBIMHU:

a) 122 127 akuuonepoB (98,85%) Bnagenn 38,63% kanutana;

6) 1428 akumonepos (1,15%) sanagenun 61,37 % xanuraja.

B rpynne akuuoHepHbIX OOLIECTB, KamHTaJ KOTOPHIX YacCTbiO
NpHHAJJIeXaJ YaCTHBIM JIMIAM, YacThbl0 APYIMM aKLHOHEPHbIM oOllle-
CTBaM HJH YyYpeXJEHHsM, HacuuthiBajJoch 1156 obuiects (35,16 %)
caMbIX KDYINHBIX 1O pasMmepaM Kanuraja H IO YHCIYy aKIHOHe-
poB. Ilpuuem umcio akuuonepos cocrasiasiio 821 365 (86,76 %).
Kanuran stux akuuonepHblx ofuwecTB paBeH 45 570 515 762 aupwl
(68,71 %).

KoHLeHTpauusi aKUMOHEPHOTO KamuTala B 3THX aKIMOHEPHBIX
o6LIeCTBaX XapaKTepH3yeTCsl CJAEeAYIOIHMH JaHHBIMH:

a) 820623 axumonepa (99,91%) Bnagenu 48,669 Bcero kanu-
rana;

6) 732 axkumonepa (0,09%) Bnamenu 51,35%, xanurana.

ITpumeuatesied TOT (GaKT, YTO B TO BpeMsl KaK B 3THX aKIHOHEPHBIX
obuecTBax HacuuThiBaloCh 798 267 HMHAMBHAYaNbHBIX AKIHOHEPOB
(97,199%), oum pacmonaranu kanutagom B 20 387 331 225 mup, T. e..
44,74 9% Bcero Kanuraja 3THX akUHoHepHBIX ofilectB. CieljoBaTesbHO,
B TO BPeMsl KaK B CpeJlHeM Ha KaxKJOro HHAMBHJYaJbHOrO akKLHOHepa
NPUXOAHIOCh 25539 JMP aKUHMOHEPHOro KamnMTaja, Ha KaxkAoro Hs3
OCTANIbHBIX aKUHOHEPOB (aKUHOHEPHble OGIECTBA M YYPeXJIEeHHs) NpPH-
xoauyoch B cpegneM 1 090 270 nup akuHOHepPHOro Kamuraja, T. €. B
43 pasa Gosblie.

B rpynne aknuoHepHbIX OOLIECTB, KamHTal KOTOPBIX HEJHKOM
NpHHAjJIeXxan JAPYrHM aKUMOHEePHbIM OOMEeCTBAM M  yuPeX[JCHHSM,
HaCYHTBIBaJOCh 566 obwectB (17,21 %), a yucnO aKUHOHEPOB PABHSJIOCH
1.790 (0,19%). Kamuran stux axmxoaepﬂblx ofuects OwlI  paBeH
13 580 258 229 nup (20,48%).
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KonuenTtpauust kanurana B 3THX aKUHOHEPHHIX OOLIECTBAaX XapakK-
TepH3yeTCsl CJeJyIOUMH JaHHBIMH:

a) 1741 akuuonep (97,26%) mnamen 41,809 xanurana;

6) 49 akuwonepoB (2,749%) maamenu 58,209 kanuraja.

O6ee YuCJIO aKUHOHEPOB BO BCEX OGC/IeNOBAHHBIX AKIHOHEPHBIX
ofuwecTBax, aocturasmee 946 710, MOXHO NOApa3jeNHThb CJeLYIOWUM
obpasoM:

a) MHAMBHAYyaNbHBIX aKIHOHepoB — 921 882;

6) KOJUIeKTHBHBIX JepxaTesjedl aKUMi (akLHOHepHHe OoOlecTBa
AIH yupexjeHus)) — 24 888.

Takum 06pa3oM, HHIAMEHAYaJIbHblE JAEpXKaTeNH aKUHH COCTaBJSIH
97,37 % Bcex aKIHOHEPOB, B TO BPeMsi KaK KOJJIEKTHBHbIE aKIHOHEpHI
COCTaBJISJIH HHYTOXKHOE MEeHBIIHHCTBO (2,63 %).

Uro kacaercsi pasMepoB BJIaJieHHSl aKUHOHEDHBIM KalHTaJloOM, TO
OHH XapaKTepU3YIOTCS CJeENyICIIUMH JaHHBIMH:

a) 27 557 298 140 anp (41,55 9%) naxoauaoch BO BJaJileHHH HHAUBH-
OyaJlbHBIX aKIHOHEPOB;

6) 38 763 442 766 nup (58,459%) HaxommJIOCH BO BJIAJeHHH KOJ-
JIEKTHBHBIX aKIMOHEPOB.

Ha kaxporo MHIMBHIYaJbHOrO aKLHOHEPa NPUXOAMJIOCH B CPelHEM
npubausutesbio 28 800 JaHp, Ha Ka)KIOIO KOJJIEKTHBHOTO Jepia-
veqss — 1 111 000 Jsmp.

Knaccudmkanus akuuoHepHbIX 00LLecTB
No YHCAYy aKUHOHEPOB

B cBfI3W C OTCYTCTBHEM HCUepMBIBAIOMIUX M JOCTOBEPHBIX AaHHBIX
B Hranum emle HUKOrJa He Jesajioch TOMBITOK KJACCH(MUIMPOBATD
aKLIHOHepHble OOLIeCTBA NO YHCJIY aKUHOHepOB. UpesBelvaiiHoe obcire-
.JOBaHHe AaKLUHOHePHBIX OOIIeCTB MO3BOJSET 3aMONHUTb 3TOT mpoGen
H B TO Xe BPeMs JlaeT BO3MOXHOCTb OOHAapy»KUTb HEKOTODHE SIBJIEHHS,
NpPeJICTaB/SAIOIIHE HECOMHEHHBIH HHTEpeC.

OGcnepoBanneM OblIo oxBaueHo 3288 akuuoHepHbIX — OGIIECTB
¢ oOIWKM aKUHMOHeDHEIM KanurtaioM B 66 320 740 914 aump, B atux
ofmecrsax HacyuthiBagoch 946710 axuuwonepoB. Pacnpejenenne
aKLHOHepHbIX OOIIeCTB IO OTPacisAM XO3sIHCTBAa NOKa3aHO B Tab-

JHie 5.

ITo uMcny akipoHepOB Ha TEPBOM MeCTe ObLTH aKLHOHEPHBIE 06-
lIecTBa, 3aHUMAIOIIHECS] KPEJUTHEIME H cOeperaTtesibHBIMH OMepauusiMi
(1972 akumonepa Ha kaxjioe OOIIECTBO); 32 HHUMH CJeJOBAJNH aKIIHO-
HepHble OOlEeCTBA MO MPOU3BOACTBY 3jeKTposHepruu (1292), dunah-
coeble (895), xumuueckme (397) u T. n.

- 'Pasmep kanuTtana, npUXOAMBLIErocs B CPeHEM Ha KaXKAOTO aKIHO-
Hepa, BHAGH H3 JaHHHIX TaOJHIH 6.
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Tabauya 5

& z >
2 ] 3 2
g2 is55 | g |3, S
Orpacnu xoanficTsa £s |5 ze, g Exa| Awumonepuui £ g2
o8 |33EL S, 855 (B MMpax) gﬁ;:—
Sy (2823 58 | edE BEEE
= a 4} = R' Eo § ° =¥' 5
Jx Mx¥Xxco >z Mmxo MYox
T pOMBIIUNEHHOCTD?
ropHofioObIBalOIAs . 59| 1,79 6168 0,54 2327235 900 3,61
JepeBooGAeIouHas . 43 1,31 710 0,07 230 811 260 0,35
nuuesas . . . . . . 256 | 7,79 31130 3,31 2401442930 3,62
MeTajJypruyeckas . 98| 2,98 22479 2,37/ 6068 294 325 9,156
MamuHOCcTpoHTeabHas| 350| 0,65 34461 3,64 5770117700 8,70
CHIHKATHAag . . . . 126 | 3,83 8 543 0,90, 1023141794 1,54
CTpOHTENbHas 86| 2,62 b 531 0,68 4563 037 400 0,68
XHMHYecKasa . . . . 285| 8,67 113256 | 11,96/ 74566616925 | 11,24
6yMaxkHast . . . . . 46| 1,40 6184 | 0,65 582348300 | 0,88
nonurpapHyeckas 57 1,73 1184 0,12 212 248 000 0,32
KOXeBeHHass . . . . 39 1,19 1956 0,21 199 442 500 0,30
TeKCTHJAbHasA . . . . 314| 9,65/ 38063 4,02 5025 780 320 7,68
wBekHas . . . . . 35| 1,06 1106 0,12 173 260 000 0,26
KHHeMaTorpaduue- :
cKag . . . . . . 8! 0,24 289 0,03 66 377 500 0,10
NPOH3BOACTBO H
pacnpefenenue
3JIEKTPOIHEPTHH H
rasa, BOJAOCHaOxe-
HHE . . . . . . . 143 | 4,35] 184811 | 19,52 13612062760 | 20,53
npoyHe OTPacJH Mpo-
MBIIIJIEHHOCTH 80| 2,43 72521 0,77 907 770 950 1,37
Hroro. . .| 2026| 61,69 42123 48,81] 46509988 644 | 70,13
Tpaucnopr:
JKeJIe3HOROPOXKHAIft
(BKJIOYasE TpamBai) 99| 3,01 17447 1,84 8245675 319 1,26
MOpCKO# . . . . . . 64| 1,64 79469 8,39] 1751993820 2,64
pedyHoir . . . . . . 2| 0,06 181 0,02 9000000 0,01
aBTOMOGHJIbHBI 31| 0,94 2031 0,22 176 952 300 0,27
BO3AYLIHK 3| 0,09 4 — 1562 000 000 0,23
Ceasb . . . . .. 13| 0,40 11067 1,17 1207 665 000 1,82
Htoro 202| 6,14| 110199 | 11,64] 4122186439 6,22
Cenbckoe xo3siicTpo . 88| 2,68 8 821 0,93 796 294 000 1,20
OnepawuH ¢ HEABHKAMBIM
MMYLIeCTBOM . . . . . 370| 11,25 14743 1,56] 1830530129 2,76
Toprosaa . . . . . . . 310| 9,43 18039 1,91| 1540 937210 2,32
Kpeaur u cGepexennn .| 126| 3,83 248475 | 26,25| 5426394327 8,18
ddHaHeHl . . . . . . . 46| 1,40 41185 4,35 4675458 350 7,05
CrpaxoBaume . . . . . . 62| 1,89 23871 2,62 1054649165 1,59
Mpoumwe . . . . . . . . 591 1,79 19254 2,03 364 302 750 0,65
Bcero 3288 100,00 946 710 | 1oo.oo| 66 320 740 914 | 100,00

8 Ha 31 pexa6ps 1945 r.
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Tabauga 6

Pa3amep
OTtpacnu xo3saitcTpa Kanurana
(p nupax)
TIpOMBILLIEHH 0CTD:
ropHofoGbiBalomas . . . . . . . 450 316
JAepeBooGaenoyHas . . . . . . . 325086
‘nHwesas . . . . . . — 77142
MeTajJypruyeckas ... . . . . 269 953
MalWIHHOCTPOHTEJbHASA . . . . . 167 439
CHIHKaTHasg . . . . . . . . . 119 764
CTpOMTEJbHAS . . . . . . . . 81909
XHMHYeCKass . . . . . . . . . 65840
6ymaxnast . . . . . . . . .. 94170
nonaurpadudeckas . . . . . . 179 264
KOXeBeHHast . . . . . . . . . 101965
TeKCTHABHASA . . . . . . S 132 038
wBefnast . . . . . . . .. 156 655
KHHeMaTorpaguueckas . . . . . 229 680
MPOM3BOACTBO H pacnpejelieHHe
3MIeKTPO3HEPTHH M rasa; BOJO-
CHaGXeHHE . . . . . . . . . 13654
NpouHe OTPacAH NPOMBILLIEHHOCTH 12517
TpaHcnopT:
KeJle3HOROPOXKHbIH (BKAIOYas
TpamBa#) . . . . . . e 47262
MOPCKOH . . . . . . . . . .. 22 046
peuHoR . . . . . . . . . . .. 49 724
aBTOMOGHIbHBIH e 87126
BO3AYWHBIA . . . . . . . . . .| 38000000
CBAab . . . . ... .. Ce e 109123
Cenbckoe xo3sficrso . . . . . . . . 90273
Onepatd ¢ HEABHKHMBIM HMYIlle-

CTBOM . . . . . . . . . . . . .. 124163
ToproBast . . . . . . . . . . . .. 85 423
Kpeaur u cOepexenus . . . . . . 21 839
duHaHeBl . . . . . . . ... L 113 523
.CTpaxoBaHHe . . . . . . . . . . .. 44181
Mpoumwe . . . . . . . . . . . ... 18 921

B cpeaneM Ha KaXKIOro akuLHOHepa NPHUXOAMJIOCH KamHTajla: IO
npombiienHocTd 100 644 aupel, no TpaHcnopty u cBsi3u — 37 404 qn-
PH H B LEJOM MO BCeM OOCJeNOBaHHLEIM aKIHOHEPHBIM OOlleCTBaM —
70 054 nupsbi.

- Ot uudprl He MOTYT JaTb NOJIHOTO TNpPeACTaBJEHHS H H3 HHX
HeJIb3s1 fleslaTh KaKHX-JIHO60 BBHIBOJOB OTHOCHTENIbHO GOJIbIIEH HJIH MEHb-
UJelf creneHu AeHCTBHTENLHOTO PACHblIEHHsT aKLUOHEPHOTO KalHTana.
Haxe B Tex oTpacasx Xo3siiiCTBAa, B KOTOPhIX BeJHYHHA KanuTtana,
B CpenHeM NMPUXOJMBIIErOCS HAa KaXKAOTO aKUHOHepa, Oblla He3HayH -
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TeJIbHOM, Kak, HampuUMep, B KPEIHTHBIX AaKIHOHEPHBIX OOmecTBax
W B aKIHOHEepHBIX OOWIECTBaX MOPCKOTO TPaHCHOPTA, INPaKTHYECKH
CYIIECTBOBaJNa OYeHb BbICOKAs (DHHAHCOBAasi KOHLEHTpaLHs.

Ofwee yucIO aKUMOHEPOB pacmpefiessieTcss no BceM 11 rpynmam
o6cyeloBaHHBIX AKI[MOHEDHLIX OOLIeCTB CJEAYIOUWHM 06pa3oM:

Tabruya 7
& s M
E Kanutan §§n gg’g. £ %E KUMOHEPHEL %E'
: gf Ef | gs | BE) Cmem ) o
2 SEH| mx >& Qx mx
1 |(CBbiuze 1 fmo 2 muiH. up| 1 113 (33,85 31450 | 3,32| 1673382553 2,52
2 » » 5, ., 10793282 63507 | 6,71 | 3759241187 5,67
3 . D, 10 ,, . | 435(18,23| 90667 | 9,58 | 3424880 720 5,16
4 » 10 ,, 25 ,, » 18| 9,67 72128 | 7,62 5309445020 8,00
b » 20, 50 ,, " 1471 4,47 59 534 | 6,29 | 5344 273330/ 8,06
6 » H0 , 100 , » 93] 2,83 | 202938 |21,43| 6 892 056 150| 10,39
ki » 100 , 250 » 57 1,73 | 116533 [ 12,31 | 9164 711 954| 13,82
8 » 260 ,, 500 ,, » | 291 0,88 78 565 | 8,30 |11 153 250 000| 16,82
9 » 500 ,, 750 , " 6(0,15| 45703 | 4,£3| 3147000 000| 4,75
10 » 50 ,, 1000 ,, ” 310,09 12962 | 1,37 2700 000000| 4,07
11 (CBbiiie 1 Mnipa. JHp 9( 0,28 172 723 | 18,24 (13 762 500 000| 20,74
HUToro. .|3 288;100,00 946 710 1100,00(66 320 740 914(100,00

& Ha 31 nexaGpsa 1945 r.

Takum obpasom, B abCOMIOTHBIX LHppax caMoe GOJbILIOE YHCIO
aKIHOHEPOB HACUHMTHIBAJIOCh B TeX aKIHMOHEPHBIX OOLIECTBaX, aKIHO-
HepHbI KamuTal KoTophix Ha 31 Hekabpsi 1945 r. ucuucisiacs B CymMme
cebimte 50 U go 100 muH. Jwp.

CpefHee 4YHCJIO aKUUOHEPOB Ha KaXKJoe aKIHOHEpHOe OOCLIECTBO
COCTaBJISJNIO:

1
2
3
4
b

” 6 2062
7 2044
8 2 709
9 9141
0 4321
1 19191

B cpenneM Ha KaMJOro akiMOHepa NPHXOJHNIOCh aKUHMH HA CyMMy
(B Jaupax):

“



IMpu xknaccudpmkanuu

pynmna 1

. 2
3
4
5
6
7
8
9

10
11

3 3 3 3 3 3 3 30

653208 -

69194
377714
73611
89768
33961
78 645
141 962
68 858
208 301
79 622

yHCJy aKUHOHEPOB IIOJYydYaeTcsi CleAyloliasi KapTHHA:

0o6CJIeIOBAaHHBIX aKLHOHEPHHIX OOLIECTB IO

8 Ha 31 gexaGpsa 1945 r.

Tabauya 8
Uncno AKUMOHEePHBIHY 0
Yucno aKuMoHepos? amggg:;ecﬁ:ux %, KanwTand /o

1 336 10,22 4101593 6,18

2 381 11,59 5 096 055 7,69

3 372 11,31 3330975 5,02

4 2564 7,13 2118 027 3,19

5 213 6,48 1088 776 1,66

6 143 4,35 1 022 488 1,54

i 122 3,71 1464239 2,21

8 125 3,80 867 983 1,31

9 4 2,25 438 881 0,66

10 60 1,82 708 227 1,07

HToro 2080 63,26 20247244 30,53

(0} 1 no b 1556 47,32 15 745 426 23,74

» 6 , 10 624 15,94 4 501 848 6,79

. ) 50 614 18,67 7355697 11,09

» 51 ,, 250 303 9,22 3722 780 5,61

» 251 ,, 500 64 1,95 1372215 2,07

" 501 ,, 1000 65 1,97 2519 144 3,80

, 1001 ,, 5000 113 3,44 12 160 443 18,34

» 5001 ,, 10000 32 0,97 - 7091 094 10,69

‘Ceoie 10 000 17 0,52 11852 124 17,87
Mroro. ..| 3288 100,00 | 66 320 741 100,00 -

Ilpu Gonee monpoGHOM aHaJNH3e COOTBETCTBYIOUMX JaHHBIX OOHa-
PYKHBAIOTCSl upe3BhIUalHO HHTepecHble ¢akThl. Tak,
JaHHble O BCEX aKLUMOHEPHBbIX OOLIeCTBaX, COCTOSIIIUX M3 OJHOTO aKLHO-
Hepa, TO OKaXeTcs, 4TO B NPOMBIIIJIEHHBIX OTPAc/fX HaCUHTbIBAeTCS
185 TakHX aKLHOHEPHBIX OGIIECTB H YTO HA HX JOJIIO NPUXOAUTCS 55,06 %
Bcex akuuoHepoB H 68,08 % kamuTana BceXx aKUHOHEPHBIX OOLLECTB,
.COCTOSILLIUX M3 ORHOro akuuoHepa. Cpef 3THX aKIUHOHEPHBLIX OOLIECTB
ocoboe sHaueHHe HMEIOT OOLeCTBa MeTaJJIyPrUYeCKOH NPOMBIIILIEH -

€CJIH B34Tb
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hoctn (35,20% kanurana), ropHopoObiBatomelt (9,099% KanuTana)
H MalIMHOCTpoHTeJbHOH (5,989 Kanurtasna).

B ob6aactu TpaHCNOpTa M CBSI3M OCOGEHHO BBIEJISAIOTCS aKUHOHEPHBIe
ofllecTBa 3JIEKTPOCBSI3H, KOTOPHIM NPHHAIMERHUT 7 % BCEro Kamdrajaa
aKIMOHEepPHBIX OOIECTB € OJHHM aKIIHOHEPOM.

Ilpu BHHMaTeJbHOM PacCMOTPEHMH 3TOro SIBJEHHSI MOXHO YCTa-
HOBHTb, uTO emle Ha 31 Aekabpsi 1945 r. 336 akuMOHepHBIX OOLIECTB,
T. e. 10,22 9% Bcex aKIHOHEPHBIX OGIIECTB C KAlMTAJIOM, [PEBbIILIABIIAM
1 MH. J¥p, NpPeANOYMTAJH NOABEPraThCs B Ciayyae GaHKPOTCTBA CaHK-
LIMsIM, YCTAHOBJIEHHBIM 3aKOHOM !, HO He yBeJHYHBATb, Aaxe (HK-
THBHO, YHCJO CBOHX aKLHOHEPOB.

B rpynne aku#oHepHBIX OOIIECTB, COCTOSIMX M3 OJHOTO AKLHO-
Hepa, HacuuTbiBajoch 63 obuwectBa (18,759, Bcex akUMOHepHBIX 00-
IIeCTB, COCTOSIUMX H3 OJHOTO aKUHOHepa), BJAfieNbllaMH KOTOPBIX
SIBJISJIACh OTZeJibHBle JHIa. Ha J0J0 TaKHX aKUHOHEPHHIX OGIIECTB
npuxopmices 5,23 % Bcero akIMOHEPHOTO KamnHTaja JAaHHOH TPYMIbI
00L1eCTB.

AKuMOHepHBIX OOLIECTB C JBYMS aKIHOHepaMH HACUMTHIBAJOChH
381, ¢ COBOKYNHBIM KalHTaJOM, NPEBBIIABIIAM O MJIPA. JHP; M3 HHX
NPOMBILIEHHBIX aKLIHOHEPHBIX 0OwecTB — 228, ¢ kanutajoM 3 MIpA.
aup (58,6 %). Ha nepBom mecTe B 3T0il rpymnme CTOMT XMMHYECKasi Ipo-
MBILIEHHOCTb, Ha JOJIO AKIHOHEPHBIX OOIIECTB KOTOPOH MPUXOAUTCS
28,41 % xanuraja 3To# ‘Tpynmbl ofwiecTB. 3a Hell ClefyeT MOPCKOH
TpaHcnopt (24,619%), Metajnypruueckass mnpomsiiennocts (7,01 %),
TeKCTHWJIbHAs TnpoMbliieHHocTh  (9,109%), Toproeble aKLHOHEpHBHIE
obmecrsa (5,08%) u T1. ;.

W3 Bceil rpynnbl akuHOHepHBIX OOLIECTB C JBYMSI AaKIHOHEPaMH
TOJILKO B 66 oflecTBax KamuTaa MeXAYy aKLHOHepaMH pacrpefenscs
NOPOBHY. OTH aKUHOHepPHBIe OOIIeCTBA HA NMapHTETHHIX Hayajax Npef-
CTaBJISIIOT HeMHOTMM Ooyiee 617 Muau. Jup Kanurajaa, 1. e. 12,119%
BCEro KamuTaja, NnpuHajjexauiero jAanuod rpymnme. Ocranbueie 315
aKLHOHEPHBIX OOIIECTB, 06JaflafolX KAMUTaJoM NpuMepHo B 4,5 MiIpA.
JINp, OYEBHJIHO, JIOJIXKHBI PACCMATPHBATbCS KaK aKIMOHepHbIe OOeCTBa,
obpasoBaHHble (AKTHYECKH OJHHM aKIHOHEpOM.

ITo cymecrBy caenoBajo Gbl MPOM3BECTH TAKOTO Ke Pojia aHaJIHu3
pacnpenesieHusi aKLHOHEPHOTO KamHTaja M IO OTHOIUEHHIO K NPOYHM
obmwecrBaM. Henbssi ke cuutath JEeHCTBUTEJNBHO AKUHOHEDHBIMH Te
oflecTBa, KOTOpLie 06pa3oBaHbl TPeMsi, YeTBIPbMSI HJIM ISITHIO JIMIIAMH,
M3 KOHX, KaK 3TO 4aCTo OhniBaeT, OfuH BjaafeeT 95—989 kanurana,
a ocraabhble 2—59%. Ho nopmoGHoro pojaa aHaau3 yBea Obl HAC
CJIMIIKOM Jajieko. Mbl MO3TOMY OrpaHMYHJIACH TeM, YTO NPUMEHSJIH
€ro K akIMOHEepPHBIM ofliecTBaM, O6pa30BaHHBIM ABYMSI aKIHOHEPAMH.

AxuyoHepHbIX OGIIECTB C TPeMsi, YeTHIPbMSI H IMATHIO aKIHOHEpaMU
HacuuTeiBaeTcsi 839, M MX aKUMOHEPHBIH KamuTaJ npesbimaer 6,54 Mapa.
JIAP.

1 3akoH YCTaHaBJIHBaET, YTO B aKIIHOHEPHBIX ofiecTBax ¢ OAHUM aKIHOHEpOM
TIOCJIEAHHH HEeCeT MOJIHYI0 OTBETCTBEHHOCTb B cJiyuae 68HKp0TCTBa NpeAnpHATHA .
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Cpeny -aKuMOHepHbIX OOIIECTB ¢ TPeMsl aKLUHOHEPAMH 0coGoe 3HA-
yeHHe HMeIOT OOLIecTBa TaKHX OTpacJiell NPOMBIIIJIEHHOCTH, KaK IOpPHO-
po6biBatomas (30,659 xanurana),- xumudeckas (15,30%), mauuno-
crpoutenbHas (12,299%), numeras (8,72%), TekctuabHas (8,00 %)
A 1mpou.

Cpefs akuMOHepHBIX OOIIECTB, COCTOSIIMX M3 YeThpeX aKIHOHe-
pOB, NepBoe MeCTO 3aHHMAlOT KpeAuTHble obuiectBa (31,259 kanura-
Jna). 3a HUME CJeRyloT ofllecTBa MalMHOcTpouTeabHble (15,71 %),
TeKcTHabHBle (13,85%), xumuueckme (6,26%), Ttoproeee (5,29 %)
H Jp.

Cpenu aKHHOHEPHBIX OOLIECTB C MATHIO aKUHOHEPAMH NePBOE MeCTO

‘3aHHMAIOT 3JIeKTPONpOMbILIeHHble ofmectea (22,40% kanurana).
.3a HuMH cJjenylor TekcTuabHble (11,709), MalMHOCTpOHTENbHEIE
(10,58 %), akuuoHepuble oOLeCTBA, 3aHUMAIOLIMECs] ONEPalUsMH C He-
ABHXUMbIM HMyLiecTBoM (8,899%), meramnypruueckue (7,049%), xumu-
-yeckne (6,47 %).
- Bcero akuuonepubix ofuiecTB ¢ 1—5 akuHOHepaMH HaCUHTHIBAJIOCh
'1556. Ha ux jpoaio mpuxoauioch 15,74 mupj. jaup kanurana, T. e.
23,749% xanutana BceX OOCJeNOBAHHBIX AKIIMOHEPHBIX OOIIECTB.
H3 stoit rpynnbl ofiectB 944 axuuoHepHBIX OOLIECTBA, C KalHTaJOM
B 10,63 mapxa. aup, OblIM NPOMBILIIEHHBIMH.

Axkunonepubix obmectB ¢ 1—10 akuuonepamu 6bi1o 2 080, T. e.
'63,269, BCex 06CaeI0OBaHHBIX aKIIHOHEPHBIX obecTB. Ha ux oo npu-
xoaunoch npumepHo 20,25 mapa. aup, T. e. 30,53% Kamurana Bcex
.06CTIeIOBaHHBIX AKIHOHEPHBIX OOILECTB..

IlpoMbllIeHHBIX aKLHOHEPHBIX OOIWECTB B 3Toil rpymnme ObLIO
1313, o6najaBmIKX KanuTajoM, PaBHBIM NpHmepHO 14,23 muapp. Jup.
-HauGonbias foast BnajieHusl KanuTajloM NMPUXOAMJIACh HA XHMHUECKYIO
NPOMBILIEHHOCTb, 32 KOTOPOH CJIeJOBaJIM MeTaJJIypruyeckasi, MalliHO-
'CTpOMTeJIbHAsh M TEKCTHJIbHASsl NPOMBIIIJIEHHOCTb, MOPCKOH TPaHCHNOPT
HT I

3HauMTeIbHBIl HHTEpPEC MPEACTABJSIET NMOMBbITKA KJacCUpULHPOBATH
Bce oOCJieJloBaHHbIE aKLHOHEpHble OOLIeCTBA IO YHCJY aKILHOHEPOB
H No oTpaciasM xo3siictBa (cM. Taba. 9).

Bce akuunonephrie ofuecTsa noapasfiesieHsl Ha TpH rpynnsl. B nep-
ByIO rpynny BxojsT ofmecrBa ¢ 1—50 akuHoHepamH, BO BTOPYIO —
¢ 51—1000 akuuoHepaMH H B TPETbIO — C YHCJOM aKUHOHEPOB, Ipe-
Bhuimarorgy,  1000.

IlepBast rpynna coctoutr u3 2694 akuuoHepHBIX OOWECTB C KanH-
‘rajoM 26,6 wmapa. Jaump (41,629 xanutana Bcex o6CeNOBaHHBIX
aKUHOHePHBIX OOleCTB), BTOpasi rpynna — U3 432 aKUHOHEPHBIX
obuecte ¢ kanurajgom B 7,61 mapxa. aup (11,48%), Tperbss rpynna —
u3 162 axuuonepHbIx o6lIeCTB ¢ KanurajoM GoJee yem 31,10 Mapa. aup

IlepBasi rpynna uMeer aGCOJIOTHBIN HJIM OTHOCHTEJbHBIH NepeBec
B CJefylOlIMX OTpacjsix XO3sfCTBa: B MNPOMBIIIIEHHOCTH, 3a HC-
KJIIOYeHHeM MeTaJulypruyecKoll M OyMaKHOH, IPOMBIIVIEHHOCTH IIO
NPOU3BOACTBY M paclpefie/ieHHI0 JeKTPO3HePrHH H pasHBIX MeJKHX
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AKIMOHepHHle 061LecTBa|

&,
% 2 | Obman cymma aKuMOoHepoB OT 1
g § AKUMOHEPHOTO |~ 3¢ *
OTrpacnu xo3akhcrma =g Kanuraaa X3q
o & | (®THC, nmp) | Z 5 | axuvonepuuit
5 E2 % Kanyrand
. 3 2 | Sg'@ (B THC. J'IHP):
) 1 2 3 4 5
TIpOMBLILIIEHHOCTDS
ropHogobuiBaomast . . . . . . . 59| 2327236 - 61| 2022789
JepeBooOjesiouHast . . . . . . . 43 230 811 40 208 601 :
OHUEBast . . . . . . . . . . . 256 | 2401443 210| 1392138 .
MeTaJslypruyeckas . . . . . . . 98| 6068294 81| 2941769 .
MauHHOCTPOUTENbHAS . . . . . . 350| 5770118 313| 2639351
CHJIIMKATHAS . . . . . . . . . . 126 | 1023142 103 539 183
CTpOHTeNbHAA . . . . . . . . . 86 453 037 85 272 537
XHMHYecKas . . . . . . . . . . 285| 7456617 245| 3428 465
OyMaxHast . . . . . . . . . . . 46 582 348 36. 185916
nonurpagpuyeckas . . . . . . . 57 212 248 53 179 648
KOXeBeHHast . . . . . . . . . . 39 199 443 34 117 746
TeKCTHJbHAS . . . . . . . . . . 314 5025780 272 2419300
mBedHas . . . . . . . . . .. 35 173 260 32 152 986
KHHeMarorpajuueckas . . . . . 8 66 378 7 62378
NPOM3BOJACTBO M pacnpejeleHHe
3J1eKTPO3HEPrHH H rasa; BOJO- :
cHabxeHHe . . . . . e e . 143| 13612 063 87 877 564
NpPOYHe OTPACJH NPOMBIILIEHHOCTH 80 907 771 71 266 116
Hroro. . .| 2025| 46509989 | 1720| 171706 476
Tpaucnopr:
2KeJIe3HOAOPOXK HbIi BKJI0Yas
TpaMBaﬁ)p ..... ( Ce 99 824575 62 352 915
MOPCKOH . . . . . . . . . . . . 54| 17561994 45| 1590125
peuHolr . . . . . . . . .. .. 2 9.000 1 3000
aBTOMOGHJBHBIA . . . . . . . . 31 176 952 24 87552
BOAYWHHIA . . . . . . . . . . 3 152 000 3 152 000
CBA3b . .. . . . . ... 13| 1207665 10 730 365
Urtoro 202| 4122186 145 2915957
Cenbckoe X03aMCTB) . . . . . . . . 88 796 294 6* 477823
Onepauudd ¢ HEIBWKHMBIM HMyLIe-
c1?nom ........... y - 370 | 1830530 340 936 379 .
ToproBna . . . . . . . . . . . .. 310 1 540 937 268 1201 879
Kpeaur u cOepexenus . . . . . . . 126 | 5426 394 41| 1909664
@OUHHAHCH . . . . . . . ... L. 46| 4675459 34| 1735713
CrpaxoBaHme . . . . . . . . . . . . 62| 1054649 37 490.350
Mpouue . . . . . . . . ... ... 59 364303 47 228 700
Bcero .| 3288 66320741 | 2694| 27602.941-

2 Ha 31 pexabpa 1945 r.




Tabauya 9°

- ¢ 9HCITOM AKIIMOHeDHH® O0IIECTBAa C YHCJIOM . AKuvoHepHuIe ©61ecTBa C YHCIIOM
. no 5 axKuuoHepos ot 51 mo 100 aKUHoHepoB cBhilie 1000
X Y TNy P53t s
o O 325 - ¥ HHE |TLOoF
Breozt siie | “umnh |EcZeR sote | MM (Ex 2R
. 15} P B o JT
f3g28 5E2g | ememw | WBoLE| SIEE | ememw | EEels
6 7 8 9 10 11 12
86,92 5 88 947 3,82 3 215 500 9,26
90,38 3 22 210 9,62 —_ —_ —
57,97 41 593 524 24,72 5 415 781 17,31
48,48 13 162 725 2,68 4 2 963 800 48,84
4 45,7 29 1323 367 22,93 8 1807400 31,32
. 52,70 21 414209 40,48 2 69 750 6,82
+ 60,16 — — — 1 180 500 39,84
\] 45,98 32 678 162 0,09 8 3 350 000 44,93
3 31,93 9 156 432 26,86 1 240 000 41,21
84,64 4 32 600 15,36 — — -
1. 59,04 5 81 697 40,96 —_ — —
- 48,14 39 723 780 14,40 3 1 882 700 317,46
: 88,30 3 20 275 11,70 — —_ -
1 93,97 1 4000 6,03 —_ —_ -
6,44 32 1013 599 7,45 24 11 720 900 86,11
4 29,32 8 183 950 20,26 1 4b7 705 50,42
-88,07 245 5499 477 11,82 60 23 304 036 50,11
42,80 32 196 960 23,89 5] 274 700 33,31
90,76 7 86 876 4,96 2 74 994 4,28
33,33 1 6 000 66,67 — _ —
49,48 7 89 400 50,52 —_ —_ —
ﬁ 100,00 —_ — — . . _
_'i 60,48 1 2300 0,19 2 475 000 39,33
. f’ 70,74 48 381 535 9,26 9 824 694 20,00
| 60,01 3 50 425 6,33 23 268 046 33,66
1 51,15 21 201 880 11,03 9 692 271 37,82
78,00 39 327 362 21,24 3 11 696 0,76
1 85,19 44 697 776 12,86 41 2 818 954 51,95
1 38112 8 206 246 4,41 4 2 733 500 58,47
3 46,49 15 203 959 19,34 10 ~ 360 349 34,17
1 62,78 9 45 488 12,48 3 90115 24,74
- 41,62 432 7614139 ’ 11,48 l 162 I 31103 661 46,90
4—1092
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oTpacJiefl IPOMBILIEHHOCTH, OObeIHHEHHBIX B PyOpHKe «IPOYHe OTPaCIH
npoMbiuieHHocTHY. OHa TaKKe npeo6JafiaeT B aKIIHOHEPHBIX O6LIeCTBaX
JKEJEe3HOAOPOKHOTO, MOPCKOTO M BO3JYHIHOTO TPAHCNOPTA, B AKIHO-
HEPHBIX OOILEeCTBAX CBSI3H, B CEJbCKOXO3SHCTBEHHBIX AaKIMOHEPHBIX
obliecTBax, B OOMIECTBAX, 3aHUMAIOIMXCS OMEPALHAMU C HEABHIKHMBIM
HMYILECTBOM, B TOPTOBbIX, CTPaXOBBIX H INPOYHX AKUHOHEPHBIX O6LIe-
CTBaX.

Bropasi rpynna npeo6iajaer B aKUHOHEPHHIX OGLIECTBaX PEYHOro
¥ aBTOMOGHJIBHOTO TPAHCIIOPTA.

Tperbst rpynna npeoGiajaer B MeTaJJIYPTHUYECKOH IPOMBIIIJIEH-
HOCTH, B [IPOMBILIVIEHHOCTH 10 TPOH3BOJICTBY U PacpefeJIeHHIO 3IeKTPO-
3Heprud (UTO OKas3hiBaeT OOJblIOe BJIHSIHHE HA BCE OTPACJH IIPOMBILI-
JIEHHOCTH), B OTPaci/siX MPOMBILIEHHOCTH, 0ObeUHEeHHbIX B pyGpHKe
«IIpoYHe OTPACJH INPOMBILIIEHHOCTH».,

B uTOore pacCMOTpeHHSI CTPYKTYPbl HTAJbSHCKUX aKIHOHEPHBIX
o0l1ecTB, C TOUKH 3DEHHS KOJHMYECTBEHHOIO COCTaBa MX AaKIHOHEPOB,
MOXKHO NMPHHTH K CJELYIOUIMM BHIBOJAM.

1. MimMesioch 3HAUHMTEJNbHOE YHCJO AKUHOHEPHBIX OOLIECTB C ORHHMM
aKIHOHEpPOM, T. €. OOLIEeCTB, KOTOpHIE C IOJHEIM OCHOBAHHEM MOXHO
HasBaTb (PUKTHBHBIMH. Bcero TakMx akKIMOHEpPHBIX OGIIECTB HACYMTHI-
Bajocb 336, M onH obnaganu 6,189, xanurana Bcex 00CJIeZOBAHHBIX
aKIMOHEPHBIX OOLIECTB.

2. Kpome Toro, HacuurhiBajjoch 381 akuHonepHoe oOIIECTBO,
cocTosiBIlee M3 JBYX aKIHOHEPOB. DTH aKIHOHepHble obuiecTBa obJia-
naji kanurtajoM B 5,1 muph. qup, Ho Gosee 315 M3 HHX, C KalHTAJIOM
npuMepHo B 4,5 MJIpA. JIUP, TaKXKe CJelyeT pacCMaTpUBaTh KakK (HK-
THBHBIE, TIOCKOJIbKY OJHOMY H3 aKIHOHEPOB NMpHHAJJIEXHUT Gojee 509,
Kanurana.

3. Jlaxe OrpaHMYMBasiCb aHAJU30M COCTABa AKIMOHEPHHIX OCILECTB
C ONHMM HJH JABYMS aKUHOHEDAMH H OCTaBJIsIi B CTOPOHE BCE MpPOYHE
aKIMOHepHble OOLIEeCTBA ¢ HEGOJBIIMM YHCJIOM AKIHOHEPOB, B KOTOPBIX
ONMH aKuMOHep obnajaer aGCONIOTHBIM GOJIBIIMHCTBOM, Mbl BHJIEJH,
uTo K KOHIY 1945 r. nMesoch Bcero 651 akuuonepuoe o6mectso (19,809,
ofLIero 4ucja Bcex 06CiIefOBAaHHBIX AKUHMOHEPHBIX OOILECTB), KOTOpEHIE
C NOJHBIM OCHOBaHMEM MOTYT ObiTb Ha3BaHbl (PMKTHBHBIMH. ITH akK-
LHOHEepHble OOIIECTBA MMeNH KalHTaJl HeMHOrMM MeHee 8,6 Mipxh.
qup, T.e. 12,949, xanurana Bcex o6GCJieJOBAHHBIX AKLHOHEPHHIX 06-
IIeCTB.

4. XapakTepHbIM JJIsT HEKOTOPBLIX OTpacjiell SKOHOMHKH SIBJISIETCS
CYIIeCTBOBAHHE IABYX Pa3JHYHBIX TUNOB aKIIHOHEPHBIX OGIeCTB, a HMEH-
HO: KPYNHbIX H CPeJHHX aKUHOHEPHbIX OOLIECTB, MPEUMYLIECTBEHHO C
HeOOoJIbILNM YHCJIOM KaK HHAWBHIYAJbHbIX, TAK H KOJNJEKTUBHBIX aKIHO-
HEPOB U C OYeHb GOJIbIIHM aKIMOHEPHBIM KaNHTalOM, C OAHOH CTOPOHHI,
H MeJIKHX M CPeJJHHX aKLHOHEPHbIX OOLIeCTB, COCTOALIMX H3 HECKOJb-
KHX aKIHOHepoB, — ¢ Jpyro#. AknuoHepHble OOLIECTBAa NOCJELHErO

! K Tperbefl rpymme OTHOCATCS TaKike KpeAHTHHe, cOeperatefbHbie M ¢unan-
COBHE aKIHOHEepHhie O6LeCTBa.
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THNA SBASIOTCH NepesKHTKOM nNpoiioro # Bee elltle HOCAT ceMeﬁnuﬁ,
naTpHapXaJbHHH XapakTep.

v K nepoMy THny OTHOCHTCS MOJaBJsioilee GOJBIIMHCTBO aKLHO*
HepHbIX OOIIeCTB TOPHOAOOBIBAIOIIEH NPOMBIILIEHHOCTH, MHOTOYHCJIEH~
Hble aKLHOHepHble OOLIeCTBA MAIUMHOCTPOMTENbHOM, XHMHYECKOH H
ZepeBOOG/E/IOUHON NPOMBILIEHHOCTH, @ TaKke aKUHOHepHble O0IIeCTBa
MODCKOTO M BO3JlylIHoro tpaHcnopra # T. A. Ko Bropomy TtHny oro-
'CATCS MHOTHMe aKUHOHepHble O6IIeCTBA MHUIEBOH, KOXEBeHHOH H TeK-
CTHJIBHOH TPOMBIINVIEHHOCTH, GOJbIIasi YacTb TOPTOBBIX AKIMOHEPHBIX
-00L1eCTB, 3HAUYMTeNbHAst YacTb (DPMHAHCOBBIX AKIHOHEPHBIX OOILECTB,
3a HCKJIIOUeHHMeM KPyMHbIX (HHAHCOBBIX axuuoHeprlx o611lecTB,
KoHTpoJsupyembix UucTuTyTOM HpOMbIIIIJIeHHOPI pekoHcTpyKuuH (PuH-
:mape, QPuncuzep u T. I.).

B TexctunbHON npoMbiuienrocTH 48,14 9% aKunoHepHoro Kanurtana
NPUXOJMIOCH HA aKLHOHEPHEIE oflliecTEa €O CPaBHHUTEJIHHO HeOO/IbIlIMM
‘micaoM akuuonepoB (1—50) u 37,46 % — Ha akuuoHepHble OOIIECTBA
- ¢ 6OJIbIIMM YHCJIOM akiuoHepoB (Gosiee 1000), HO ecqu UMeTb B, BHAY,
“4T0 B YMCJe IOCJeNHMX oOLIeCTB (GHIYPHPYeT TaKKe KpyMHerllee
. @aKLIHOHepHOe OOWIeCTBO IO MNPOHM3BOACTBY MCKYCCTBEHHOTO BOJIOKHA;
‘H BBIYECTb ero KalHuTaj, TO OKaXKeTcs, 4YTO COOTHOLIeHHe 3HaYHTeJbHO
H3MeHseTCs B CTOPOHY YBJHUeHUsS YASILHOTO Beca ofuiecTB ¢ He6OJb+
IIHM 4YHMCJOM aKLHOHEepOB.

5. AxuuoHepHble OGLIECTBA, 3aHMMAIOUIHECS] ONepalMsiMU C HELBH-
KHMBIM HMYILECTBOM, B TNOAABJSIOLEM OOJBbIUMHCTBE MPEACTABISIOT
- coboii mpeanpusiTs ocoboro THma. Biajenblibl HEABUKHUMOCTH YacCTO
_FONIb3YIOTCS MMM KaK IIHPMOH /IS YKJOHeHHs OT YIJaTbl HaJIOroB.
6. M3 Bbimrecka3aHHOrO M M3 JaHHBIX Ta6J. 9 cllefiyeT, 4TO UTaNbSH-
CKHe - aKLIMOHepHhle OOLIECTBA. MOXKHO, C TOUKH 3peHHsl MX CTPVKTYDHI,
_PaseNuTh Ha /IBe’ PE3KO OTHYAIolecs APYT OT Apyra rpyrmsl. K nep-
. BOH Tpynme OTHOCATCS aKLMOHepHble OOLIeCTBA C HEGOJILLIHM UYHMCJIOM
“akuuoHepos (1—50), X HacumThiBaeTcsi B obluiem 2694, T. e. 81,35%
Bcex 0OCAeJIOBaHHBIX AaKIHOHEPHBIX OOIIeCTB, - ¥ OHM pacroJaraior
-41,62 % axuuoHepHOro KanuTaja; K-RPYrod‘rpyime OTHOCATCS aKIMO-
' HepHble ofllecTBa C GOJIBIUMM YHCJIOM akuuouepos - (Gosee 1000),
_Hx Bcgro 162 (4,90 %), Ho onu Biageor 46,909 akuHOHEPHOro Kafl~
" Tana.

Cpennee mosoxeHHe Mexay STHMU ABYMsl TpymramH ' 3aHHMAIOT
432 .aKuuoHepHbIX OOILECTBA C YHCIOM akuuoHepoB oT 51 mo 1000,
T. e. 13,75% Bcex o6cnefoBaHHBIX aKUHOHEPHbIX OOWecTB, Ha ux
Jomo npuxoautcs 11,48 % akuHOHeDHOrO KamHTaJa.

7. AxuvoHepHbi KamuTajJ, KaK 3TO BHJAHO, JOBOJBHO BbICOK;
B cpentem B mpombieHHbIX aKUHOHEPHBIX OOLIeCTBaX OH OblI paBeH
100 644 nupam, T. e. okoso 600—650 ThIC. JMp MO HX COBPEMEHHOH
{1948 r.) nokynartenbhoii cnocoGmoctd. HamnGosiee BbICOKOTO yPOBHS
OH JIOCTHraeT B IOPHOAOGHIBAIOUIEH NPOMBILLIEHHOCTH (OKoJo~ 450
ThIC. JIMp, paBHbIX 2,5 MiH. JHp 1948 T.), B JepeBo0GeI0UHOM (325
TBIC, JIMD, PaBHBIX |, 8 M. aup 1948 r.), B MeTa1ypruvecKoil H HeKo-
TOpBIX APYrHX OTpacisx.
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B nenom, no BceM o6cieloBaHHBIM aKIMOHEPHBIM oiecTBaM B cpej-
HEM Ha KaXkJIoro akuHoHepa npuxoiujocb 70 054 jupel akuHOHEPHOro
Kanurana, T. e. okojo 450—500 Teic. sup no kypcy 1948 r. Buuto 6u
HHTEPECHO COMOCTaBHTb HOMHHAJIbHble pa3Mepbl CPelHero BJafieHHs
aKUMSMH C ero peasibHbIMM pasMepaMH (yuHTbIBasi GHpXKeBOH Kype
akuwui). Ho anst 3TOro HY>KHO pacnoJiaraTb CpaBHUTEJbHbIMH JaHHBIMH,
KOTOpble MO03BOJMAM Obl MNPOCHEJHTL AHHAMHKY COOTBETCTBYIOUIUX
SJIEMEHTOB M JlaTb el NpaBHJbHOE H TOYHOEe OObsCHEHHe.

Knaccuduxanus akuuoHepHOro Kamurana
N0 THOY €ro BJIAJCHHA

1. FocynapcTBeHHBbIH aKi{noHepHHLIA KanmuTan

B Uranuu u 3a rpanulell cymecTByeT oHMGOYHOE MHEHHE O TOM,
4TO «HalUMOHaJM3auMsi» B Mranuu umeer GoJsiee LIMpOKOe pacmpocrpa-
HeHHe, YeM B JIPYTHX KanHTaJHCTHYECKHX CTpaHaXx.

3To MHeHHe OCHOBaHO Ha TOM, YTO yYacTHe aKIMOHEPHOTro KamH-
Tajna, NPHHaAJJIEXKAllero rocyAapcTBy, B pasjIMUHEIX chepax 3KOHOMH-
YeCKOH JesiTeJIbHOCTH 3HAYHMTENIbHO, a B HEKOTOPBIX OTHAEJNbHBIX Jed-
CTBHTEJBHO KPYMHLIX OTpacasfiX Kak OyATO MMeeT pellalolllee 3HaUYeHHe.
Ho Tako#i B3rsisii BbITeKaeT M3 OGbIYHO CYILIECTBYIOILETO HENPaBHJb-
HOTO H HesICHOTO MPEeACTaBJIeHHsI O CYI{HOCTH HAallHOHANH3AUKH. OOBYHO
HallMOHAJIH3aLHIO He3aBHCHMO OT ee KOHKpeTHbIX (popM (ColHanH3auus,
MyHHUMNAJH3auus ¥ T. A.) ! onpelessiloT KaK mepejauy rocyaapcrsy
yacTHOH COOCTBEHHOCTH Ha CPeJACTBAa MPOM3BOACTBA H YIpaBJieHHs] HMH.

Ecau orpannunTbCsl TaKHM onpejiesieHHeM, TO 3TO O3HauaJo OHl, YTO
HAUHOHAJH3auus, T. €. nepejada rocyAapcTBy' CPeACTB NPOU3BOACTBA,
ABJISIETCA CaMOUE/bIO M HCYepIbiBaeTCsi 3THM (opMasbHEIM Npeobpaso-
BaHHeEM.

Ilogo6uoro poja onpefefieHHe, CTpeMsilleecsi BBIXOJOCTHTb H
CY3HTb CyIECTBeHHOE, XKM3HEHHO Ba)KHOe COJiepXKaHHe HallHOHAMAH3alHH,
COBEpIIEHHO HEOCTaTOYHO.

Haunonannsaufis npenpHsATHI COCTOHT He TOJIbKO B mepejaue rocy-
JapCTBY 4aCTHOH COGCTBEHHOCTH Ha CPeACTBA NPOM3BOJACTBA H YNpasJe-
HHSl HMH, 4TO, caMo co6oi pasymeeTcsi, sBAsIeTCS HeOOXOAHMOH mMpen-
NOCBLIIKON HAaIlMOHAJNK3allMH, HO OHA TaK)Ke O3HAyaeT nocjefioBaTe/bHOE
HCMOJIb30BaHHE 3TOTO CPEACTBA AJIsl AOCTHXEHHsl OfpeJieIeHHbIX LieJiel,
HanpuMep JHKBHIAUHH KaNMHTAJHCTHYECKHX NPHObUIeH, nepepacnpe-
JleleHHs] HapOJHOro J0XOAa, MOAbEMa JXH3HEHHOTO YpOoBHA pabouero
KJacca H T. A.

B ycuoBusix 6ypxya3Hoil 3KOHOMHKH, T. €. Ha Takoil ¢ase HcTopH-
YeCKOrO Da3BHTHSI, KOTJA pPhlYard ympaBJeHHs HaXoAsATCs B pyKax
BbIpaXxkaiollero HHTepechl OypXKyasuH rocyaapCrBa, HHMKakasi ¢opma
HallHOHA/MH3aLMH He MoxeT OwiTb coBepuleHHOH. Hauwuonanusauus

1 Cm. ucuepnuBatomue HecaepoBanus Vittorio Angiolini, Critica Economica,
e su ¢Cahiers Internationaux», Paris, Anno I, n. I, 1949.
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no camoff CBOefi CYIIHOCTH HEOTAeNMMa OT nJuaHupoBanus. IToanusu-
Haf HAIHOHAJM3aLUsA MpeArnoJjaraer, CJelOBaTellbHO, KOHTPOJIb X
KOOPAHHHpOBaHHe BceX 6e3 HCKJOuYeHUA o6jacTei 3KOHOMHUYECKOMH
pesiteibHOCTH. C Ipyro# CTOPOHBI, NJIaHHPOBaHHE SKOHOMHKH KaK B Ha-
IMOHAJNbHOM, TaK H B MeXAYHapOAHOM Maclutabe B yCJIOBHAX KanuTa-
JU3Ma MPAaKTHYECKH HeBO3MOXKHO. Kak HeBO3MOXXHO KOODAHHHPOBaHHe
JIeATEIbHOCTH KaIlMTaJHCTOB B HAllMOHAJNBHEIX PaMKaXx (eC/H He CYHTaTh
NOJIATHKY aBTAapKHH, YCHJIMBAIOLled TOCMOACTBO (PHHAHCOBOTO KamH-
Fasa u HeM36eXXHO Belylleil K BOHHe), TaK U HEBO3MOXKHO AeHCTBHTENb-
HOE KOODJAMHHPOBaHHe H pa3BHTHe MHPOBOH 3KOHOMHKH Ha KamlHTa-
JIHCTHYECKOH OCHOBEe, B CHJY TNPHCYWHX KanHTalH3My TIJyGOKHX,
HENPUMHPHUMBIX TPOTHBOpeuHii. STH NPOTHBOpeYMs] XapaKTepHH ANfA
KanHTajJu3Ma y>Ke MHHYBIIe# SMOXH CBOGOAHOH KOHKYPEHIHH, HO OHH
eule 6GoJjiee SIPKO BBICTYNAIOT B HBIHELIHIOID 3MOXY TOCHOACTBA MOHOMO-
JIICTHYECKOTO KamHuTaJja.

B Hranuu rocypapctBo BO MHOTHX CJy4Yasix MOAMEHSJNO coGoft
YyaCTHBIH KalMTajJ M CTAHOBHJOCH BJAJIeIbLIEM KOHTPOJBHBIX MAaKETOB
aKUMi WIH eNHCTBEHHBIM aKUHOHEPOM CaMbIX Pa3HOOOPa3HBIX MO POAY
JeATeNbHOCTH M pa3MepaM NpeAnpHATHH. MoTuBHpoBasoch 3T0 HeoO-
XOUMOCTBIO MpeAyNnpeluTh KpYyNHblE GaHKPOTCTBA, KOTOpHe MOIJH
noBJieyb 3a co0Oil cepbe3Hble MOCAEACTBHS. B jeficTBHTeNbHOCTH XKe
JIeJIO CBOAMJIOCH TJIaBHEIM 00pasoM K OOeCNeYeHHIO HHTEPecoB oOnpe-
JeJIeHHBIX KPYroB (HHAHCOBOH OJMrapXHH.

B 3aBHCHMOCTH OT OpraHoB, BAaJelOIMX aKUMSAMH, TOCyAapCTBeH-
HEIA KOHTPOJIb MPHHHMAET Clleflylolue GopME:

a) KOHTPOJIb, OCYIIECTBJISIEMblHl MOCPeACTBOM OOBIYHBIX aXMHHH-
CTPaTHBHBIX TOCYZapCTBEHHBIX OPraHOB (COOTBETCTBYIOUIHE OTAEJH
Pa3HBIX MHHHCTEPCTB);

6) KOHTPOJIb, OCYILECTBJISIeMbli TMOCPEACTBOM CNELHAJbHO Yupex-
AeHHbIX OpraHOB (MHCTHTYT NpOMBILLIEHHOH PEKOHCTPYKUHH);

B) KOHTPO/b, OCYUIECTBJSiEMbli MOCPEICTBOM YupeXJeHHH, MNpH-
HaJJleXalliX TocyjapcTBy, M OpraHH3aluui NyGIHYHO-NPABOBOTO Xa-
pakTepa, NPHPaBHEHHBIX K TOCYJlapCTBEHHbIM HJH NOJYrocyaapCTBeH-
HbIM YUDEeXJEHHSM.

locynapcTBeHHBIE KOHTPOJb NMEPBOTO POf@ MOXKHO pacCMATpHBaTh
Kak npsiMoii. OctasbHele GOPMBI KOHTPOJISi — KOCBEHHRIE.

Ilpu ofcnenoBaHHH akUHOHEPHBIX OOINECTB, NPOBENEHHOM MHHH-
CTEPCTBOM MO JeJlaM YUYPeAHTeJbHOro cOGpaHMs HAa OCHOBAaHHH JeK-
pera ot 12 anpens 1946 r., ObuiH co6paHbl HCYEPNBLIBAIOILHE AaHHbIE,
Kacaiollecsl TOCYJapCTBEHHOrO YyYaCTHS B aKIHOHepHbIX oOuie-
crBax. [lpn aHanuse sTHX AaHHBIX HeoOXOAMMO HMeTb B BHAy CJe-
Ayloliee:

1) maHHBIE OTHOCATCS TONLKO K aKUHOHEPHBHIM OOLIECTBAM M He Ka-
€al0TCsl I'POYMX TOCYAAapCTBEHHBIX ' BJIafieHHil;

2) obcnemoBaHMe OrpaHUYMBANOCh aKIHOHEPHLIMH OOILECTBAMH,
Kotopble Ha 31 nekabpsi 1945 r. BaajenH aKUHOHEPHBIM KartMTaJIoM,
NpeBLIIABIIAM | MJIH. JHp; NO3TOMY, 3a HCKJIOYEHHEM OTAeJbHBIX
Cl1yuaeB, KOrAa 370 OyZAeT CNELHa/NbHO OTOBOPEHO, BCE JAaHHble OTHO-
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CATCSL TOJbKO K- OOLIECTBAM —— BKJIOYAA M KOMaHIUTHHIE, ~— AKIHO:
HeDHHIl KanuTal KOTOPBIX HAa YKa3aHHYIO JaTy npesbiuak 1 MJH.
JInp;

3) u3 ofcrnefoBaHUs MCKIIOUEH DS YUPEXACHHH, B TOM YHCTe:
Wranbsinckuii Gank, Heamosnbckuit 6ank, Cunmnuiickuil 6ank, M HCTH-
Tyt Can Ilaonmo B TypuHe m gpyrue.

IIpamoid Konmpons

Ilo panubIM !; mNOJNyYeHHBIM B pe3yJsbTaTe upe3BbIYaiHOro obcJe-
JOBaHHS, rocynapcrao yepe3 CBOM OOBbIYHBEIE aIMHHHCTPATHBHbIE OpTaHbI
KOHTpPoNMpoBano 47 aKIHOHEPHHIX OOMECTB, H3 KOTOPBIX 19 Gputn
NPOMBILITIEHHbIMH  OOIECTBAMH, 2 — CeJbCKOXO3ACTBEHHbIMH, 8 —
TPaHCIOPTHBIMH, 9 — TOProBbIMH, 4 — KpPeJIMTHBIMH, 3 — (HHaH-
COBBIMH H 2 OTHOCHJIHCb K npezmpnﬂmam, 0ObeIMHEHHBIM B pPyGpHKe
KAPOYHE».

" O6wmii kanutan stHX 47 axunonepnblx o0LIeCTB COCTABJSA:

B1939 r.. . . . . . .. ... .2461480000 snup
B1945r.. . . .. ... .. 3687604154 supnt

~ Crmenyer uMeTb B BHAY, YTO JaHHble 00 aKLHOHEPHBIX H Pe3ePBHBIX
KanuTanax obulectB B 1945 r. ¢pakTHUeCKH BBIpaXKEHBI B JHPax IMOKY-
naTeJbHol cnoco6HoCThIO 1941 ., TaK Kak, B CUIY JeKpeTa oT 7 amnpens
1942 r., GbL1O 3ampelleHo Kakoe Obl TO HH ObLIO yBeJHYEHHE aAKIIHO-
HEPHOTO KamuTaja, H 3TOT JIeKpeT Bce ellle OblI B CHJle BO BpeMs ofcie-
JIOBaHHUS.
B 1945 r. nacuuTbiBajOCh 19 MPOMBILUIEHHBIX AKIHOHEPHBIX 06+
IeCTB, KoTopble o6aafany 68,9 % kanutana BCex HENOCPEACTBEHHO KOH-
TPOJIUPYEMbIX TOCYAaPCTBOM AKUMOHEPHBIX OOLIECTB; 332 HUMH ClIeJo-
BaJH 4 KpeRUTHRIX obmecTBa (20, 5%), 8 tpancnoptueix (5,19%), 9 TOp-
roeuix -(4,1%), 2 cenabckoxossiicteennbix (0,69%), 3 ¢uHaHCOBBIX
0,5%) u 2 mpounx obwecra (0,3%).

[IpsiMoii KOHTPOJIb OCYIUECTBJ/ISETCS  AJMHHHUCTPATHBHBIMH Opra-
HaMH CJeAyloluM o6pa3oM.

_ MunncreperBo ¢HHAHCOB KOHTpPOMHpOBao 31 axuuonepnoe obue-
CTBO, KalHUTaJ KOTOPbIX cocramisi 2 676 800 300 sup.

MHHHCTEPCTBO Ka3HayeficTBA KOHTPOJHPOBaJo 10 axunorxepﬂux
obuectB ¢ kanutasom 803 803 854 supkl.

- MunuCcTepCcTBO TpaHCHOPTa KOHTPOJHPOBAIO 5 aKuHOHeprIX 06-
mwects ¢ kKanutamaom 201 000 000 aup.

Cocrap 31, akunonepHOro oGLIeCTBa, KOHTpOJIpreMOI‘O MHHHCTep -
CTBOM ¢uHaHCOB (uepes [J1aBHOE yrpasJleHne rocyiapCTBEHHOTO HeJlBH-,
JKHMOT'O UMYIIECTBA), GblI clleAyIomuii: 17 — NpOMbILLIeHHbIX aKIHOHeP-
HBIX OOILECTB, 7 — TOPrOBBIX, 5 — TPAHCHOPTHBIX (MOPCKOTO M BO3-
JyuHoro TpaHcmopTa), 1 — cesbcKoxo3sifictBeHHOe M 1 — duHaHCO-
Boe (cM. Ta6a. 10). ) ‘

! Ha 31 nekaGps 1945 r..
i



Tabauya 10

5558 | a8
gEEZE SE2
Orpacan 58 228 8,5 § AKumonepHHIt | Pe3epBHBlit
XOﬁHRCTBa ‘:‘,.’ g S (= s g Cwmm Kanuran a Kanutan
ESe Ei g 5 : w (B nupax) (8 nupax) &
258838| 535§

TIpOMBILIIEHHOCTD:

' ropHojo6uBapmas . 4 114171024 900000 42000 000
MHIEBAS . & .+ ¢ . . « . 1 — 3000 000 —
MeTaJJypruyeckas . . . . 2 7654 | - 410000 000 13219474
XHMHYECKAS . . . « « o « 5 3044| 819000000 37287503
KHHeMmaTorpaduyeckas 2 42 59 000 000 480770
NPOH3BOACTBO H pacnpeje-

JIeHHe Fasa . . . . . . 1 120 30 000 000 -
NnpoYHe OTFPacJH [POMBILI- o R }
JEHHOCTH . . . . . . . 2 /530| = 44000000] 8000000
Hroro . . .| 17 22 807| 2 389 900 000| ' 100 987 747

TpaucnepT:

MOpCKO# . . . . . . . . . 3 ‘19{ 18 300 000 1350 957
BOSAYWHBIE . . . . . . . *2 755 140 000 000 1320722
Hrtoro . ., 5 774/ 158 300 000 2671679

Cenbexoe Xo03nitcTBO . , 1 . . 1 1 1500000 —

ToproBma. ... ..,.... 7 48| 126 100 300 1266175

“®HHaHCBl . . . . . e 1 - 1000 000 —_

Bcero ., . 31 23630| 2676 800 300] 104893 651

& Ha 31 pnexabpsa 1945 r.

Kak Buaso u3 TaGiuupl, OGLIMH aKUHOHEDPHBI KamUTal KOHTPO-
JHPYeMbIX = MHHHCTEPCTBOM  (PHHAHCOB oOIEeCTB  COCTaBJISLI
2 678 800 300 siup, a MX pe3epBHBIH KanuTak paBHsJCS NOYTH 105 MJIH.
aup. B 3Tux akumonepHbix ofwlecTBax ObuIO 3ansiTo 23 630 paGounx
H cryxampx. ‘
obuwectpa. Ha ux"momo npuxoausnoch 89,3 9% KkanuTana BCEX KOHTPO-
NHpyeMbIX MMHHUCTEDPCTBOM (PMHAHCOB aKUMOHepPHbIX obulects. OHH BJa-
neau 38 3aBojiaMH, Ha KOTOPHIX GbLIO 3aHSTO CBbILE 22 ThIC. paGOYUX H
CIyXKallKuX. 3a HUMH IUIH TPAHCHOPTHbIE H TOPTrOBble aKIHOHEDHbIe
oflecTBa H T. A.

MunucreperBo kasnauefictea Ha 31 mekaGpsi 1945 r. KoHTpoaHpO-
Bano 10 akuuoHepHBIX oOwWecTB (cM. Tab6a. 11).

Jlannple TaGJuIbl NOKA3BIBAIOT, YTO OGIIMI aKIMOHEPHLIH KamnuTajd
KOHTPOJIUpYeMbIX MHHHCTEDCTBOM Kas3HaueliCTBa OOIIECTB JOCTHrasI
npumepro . 804 waH. JEp. . KX pesepBHBIA. KamMTad COCTaBJISLI
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128 M. aup. B 3THX akuMoHepHBIX obliecTBax 610 3aHATO 5 833 pa-
G6ounx M cayxamux. HauGoabluee 3HaveHHe B 3TOH rpymmne HMesNH
KpeluTHble akuuoHepHble oblectBa (93,99% Bcero kamutana u 99,49
ofluero yucsa 3aHsATHIX PaGOuMX H CIyXKallKX). ¥ AeJbHbIA BeC NpoyHX
aKLHOHEPHBIX OOCILECTB HE3HAUHTEJNEH.,

Tabauya 171
BEEFR| afg
Orpacn 585805 S 23 | Axumonepumit | Peseps Huit
xo3sitcTBa F55 g§ z og@ |~ jKanutan & | Kanurans
§ § 5; § £ 5 » § . (B nMpax) (B Mpax)
SE8g3s| S55&
KuHnematorpadHuueckas npoMbil-

JEHHOCTD .  « « « « « « o . 1 - -600 000 —
CeabcKoe XO3AMCTBO . . . . . 1 20/ 19200 000 1507 583
Toproasg . . . . . . . . .. 1 12 65000 000 385621
Kpegur . .. .. ... ... 4 . 5821 766 853 854 124 574 511
dunancu e e e e e e 2 : 16 000 000 185685670
Ipouwe . . . ... .. ... 1 - 6 260 000 —_

Hrtoro. . 10 5833] 803803 854] 127 979 1856

8 Ha 31 pexaGpsa 1945 r.

MuUHHCTEPCTBO TPaHCMOPTa uYepe3 IJIaBHOE YIpaBJEHHE KeJNe3HbIX
JOpOT KOHTPOJIMPOBAJIO S aKIHOHEPHBIX OGIUECTB, H3-KOHX | MpoMbilLIeH-
Hoe, 1 Toprooe # 3 TpaHCHOPTHBIX (CM. Taba. 12).

Tabauya 12
Bx D s
gififs| i2g
Orpacnu 68z888 8ES | AxumomepHuiit | PesepsHiit
X03AiCTBA SIEdEE o Kanuran & Kanuran &
E ] s EE § 5 : ” (B MaH. up) | (B AMpax)
$8583E| 533
XHMHYeCKasi MPOMHILLIEHHOCTD 1 1384 150 1899680
JKene3sHOAOPOXKHBI TPaHCIOPT
(BkJiwooyass TpamBai). . . . . 1 396 28 385 855
ABTOMOGHJIbHBIH TPAaHCHOPT . . 2 176 3 84024
ToproBasg . . . . . . .. .. 1 230 20 —_
Hroro .. .| & 2186 201 | 2369059

& Ha 31 pexabps 1945 r.

Kpome TOro, MHHHCTepPCTBO MepcKoro ¢uota o6nafano KPymHOR
JoNlefl KamuTaja akKIUOHepHOTo oOliecTBa, 3aHMMaBIIerocsl IpPeHMY-
IIECTBEHHO OpraHM3alyedl TeOPeTHUeCKHX H INPAKTHYECKHX KYpPCOB
Ha 3BaHHe KalHTaHA JaJbHEro IUIaBaHUS JJIsl BHIIYCKHHKOB HaBHra-
IMOHHBIX HMHCTHTYTOB M Ha3HAa4YeHHeM CTHNCHJHH I yyallUXCsl 3THX
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"HHCTHTYTOB. AKIMOHEDHHIi KanmuTan 3TOro OOIECTBA COCTaBAAA
6 maH. Jup. ‘

HenocpeicTBeHHO KOHTPONHPYeMEle roCyAapCTBOM —aKLMOHEPHEIe
ofuecTsa, KpoMe TOTO, HMeJH 3HAYHTEJNbHYIO JOJIO yUaCTHsI B Pas3JiHy-
HBIX HHOCTPAHHBIX aKIHOHEPHBIX OOLIECTBAaX; pasMep 3TOHM JAOJH, CYH-
Tasi 10 cpefHeMy Kypcy 1938 r., 6eu1 pasen 621 maH. Jmp.

Bounenpupeiensble laHHblE O HENOCPEACTBEHHOM KQHTpOJE rocy-
JapCTBa MNOKasbiBalOT, YTO M3 OOIEro Kamnuraja akIHOHEPHBIX OOILECTB,
HETOCPEe/ICTBEHHO KOHTPOJIHPYeMbIX TIOCYHapCTBOM, PaBHOTO IOYTH
3,7 MnpA. nup, NPHMEPHO 2,5 MJIPA. JIMP NPHUXOAKJIOCH HA TPOMBILITIEH-
Hble aKUHMOHepHble oblecta (okoso 67 %) u 0,8 mapa. aup — Ha Kpe-
IMTHHIE akyHoHepHble ofuwectBa (mpumepHo 209%).

Kocsennoui Konmpons

a) UHCTHTYT DPOMBIIJIEHHONA DPEKOHCTPYK-
nuHd  Hucrutyr npombiiensolt  pekoncrpykumu (MPH)  6win
yupexJeH JekpetoM ot 23 simBaps 1933 r., CTaBIIHM 33KOHOM
3 masa 1933 r. Ero co3aanue 6bl10 BbI3BAaHO HEOOXOAMMOCTBIO Opra-
HHM32IHOHHO YBSI3aTb MeXJy CO060H MHOTOYMCJEHHbIE MEPONPHSTHS
rocyiapcTea no cy6cuaMpoBaHHIoO 6aHKOB 3a ‘mepuop 1922—1932 rr.
3a peKMMH HCKJIIOYEHHSIMH, TOCYapCTBO CTaJO BJaJe/bleM KOHTPOJb-
HBIX NAKETOB aKUHH Pa3jMYHBIX aKLHOHEPHBIX OOLIECTB He B pe3yJb-
TaTe ONpejlesleHHOro, pa3paboTaHHOrO IJIaHa, a IOTOMY, YTO aBTOMa-
THYECKH OKa3aJloCh BJIaJleNIblleM aKUHMil, HMEeBLINXCH B ropTdene Tex
6aHKOB, Y KOTOPHIX OHO MEPeHsJIO GOJNBLIHHCTBO aKUMi.

B pesyabrate 3Toro cpenu Kontposupyembix MPH axunonepHbIX
O6IIECTB OKAa3aJIMCh — M ITIPOJOJIKAIOT OCTaBaThCSi — KAaK 3SKOHOMH-
YeCKH 3J0pOBble aKLHOHepHble OOlLIeCTBA, Tak H OOILIECTBA, HCILITHI-
paiomue ¢uHaHCOBhle 3aTpyiHeHusi. IlostoMy HeOGOCHOBAaHHBIM SIB-
nseTcsi pacrnpoctpaHeHHoe MHenMe, uro MPU, no kpaiineit mepe mpu
BO3HMKHOBEHHH, SIBJISJIOCH HEe YeM HHBIM, KaK OpraHusanuel no ¢uHas-
CHPOBAHHIO HEKOTOPHIX TPYNN aKUHOHEPHBIX OOLIECTB HJIH 1O yCTa-
HOBJICHHIO KOHTPOJIsSI HAJl HUMH H YTO BCe Ge3 HCKJIIOUeHHs aKIIHOHEepHbIe
obuiecrsa, Bxopupmine B HMPH, Haxouysuch B TAKOM IOJIOXKEHHH,
KoTopoe TpeGoBajlio TroCyAapCTBEHHOrO BMeIIATENIbCTBA.

Ha 31 nekaGps 1945 r. IPY npsaMo MM KOCBEHHO KOHTPOJHPOBAJO
216 akuuoHepHBIX OOILECTB C aKIHOHEPHLIM KallMTaJOM, PaBHbIM IOYTH
16 mMipn. nup, W pe3epBHBIM KanMTaJoM, NpeBbinaBmuM 1 MJapA. Jup
(cm. Taba. 13).

B konue 1945 r. koutposnupyemrle MIPU npoMblieHHBlE aKIHO-
HepHble ofulecTBa pacnosaraiu 8,4 MADA. JIMP aKUHOHEPHOrO KamH-
rayna. Mx pesepBHHil Kanutasa paBHsIcs 608 muH. mup. B atHX akumo-
HepHbIX ofmecTBax GbuIo 3aHsATO 135 603 pabounx M cayxaimux (B ToM
gucye 113 020 pabouux).

- Ha pomo mpoMblluieHHBIX aKUHOHEPHBIX OOIIeCTB NPHXOAMUIOCH
52,59% Bcero kourpoanpyemoro WIPH xamutana, a uncio paGoumx
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Tabauya 13

TS
gzgsax| 8 gg
E8asol 829 | AxumonepHuii | PesepBHHi
Orpacnu LZEag™ ola Kanurai & Kanuran &
xo3sicTBa £= §§ 5% 5 : ” (B nMpax) (8 upax)
£Esegy| 553
TIPOMBILLIIEHHO CTD S
ropHOJ0GBIBAIONLA St 14 4602 | 206720000| 12794304
JepeBoobe1ouHas 1 10 1980 000 — .
MHIIEBAA . . & . . . « . . 4 132 11 794 698 185 578
MeTaanypruyeckag . . . . 14 50996 |3 904235050 | 106 499 769
MalHHOCTPOUTEJbHAST . . . 25 71800 1587310000 | 389 848 137
CHJIMKaTHAsA . . . . . . . 3 202 7980 000 1732
CTDOHTEJNIbHAA . . . . . . 4 273 23 400 000 43129
XHMHYECKass . . . . . . . 14 1468 | 688610000 1921 900
noaurpaduueckas. . . . . 3 866 12500000 | 10033 442
KOXeBeHHast . . . . ., . . 2 668 13 750 000 579480
KHHeMarorpaduueckas 4 85 17 977 500 420 918
3JIeKTpOJHepreTHUecKas . . 10 3912 |1896150000| 81824343
NpoYHe OTPacJH INPOMBILI- .
JEHHOCTH . . . . . . . 3 589 24 950 000 4471323
Hroro 101 135 603| 8 397 357 248 | 608 624 054
;_l‘paﬂcnopT:
KeJIe3HONOPOXKHbBIH  (BKJIIO-
yas TpamBa#). . . . . . 13 1672 58653814 31735907
MOPCKOH . . . . . . . . . 12 476111312 737400| 27356377
aBTOMOOHJBHBIN . . . . . . 1 24 1003 000 —
CBAsp . . . .. ... .... 4 11920| 572000000 24782517
Hroro 30 18377|1944 394214 55875801
Cenbckoe xo3siicTBO . . . . . 6 6567| 236160000 2242570
Onepauun ¢ HeABWKMMBIM HMY- .

UeCTBOM . . . . . . . . . . 29 92| 165 995 380 3821907
ToproBasa . . . . . .. ... 17 488| 124 250 000 5 544 299
Kpeanr . . . . . . ... .. 9 24 110{ 1 822 147 800 | 405 452 659
guuaﬂcbl .......... 13 202]3237535000| 42344200 .

TpaxoBaHue . . . . . . . . . 4 67 34250000| 10672454
Opouwe . . . . . ... ... 7 315 21245000 154 419
Bcero 216 185 821(15983 334 642 |1 134 732 863

& Ha 31 pexabps 1945 r.

H ClIyXallux B 3THX o6ecTBax coctaBasiio 73,09 obmero uucna
3aHATBIX JIMI BCeX KOHTpoaupyeMbix KMPH akuuoHepHEIX 0OILECTB.

Cpeau 3THX NPOMBIINVIEHHBIX AKIHOHEDHBIX OOIIECTB OCOGEHHO
3HAUHMTeJIeH YJebHbIH BeC MeTa/VyPruyecKHX U MallMHOCTPOMTEJbHBIX
ofiectB. Mx HacumThiBaJIOCH B LiesioM 39 C KamuTaaoMm B 5,5 MIpA. JHp,
T. €. Ha UX JOJIIO MPHXOAMNOCh 65,5 % KamuTana BCeX MPOMBILJIEHHBIX
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-AKUHOHEPHBIX obllecTB, KoHTponupyembix IPH, u 34,59 Bcero kanu-
-rana, koutpoaupyemoro PK. B 3Tux MeraqypruayeCKux M MaluHO-
CTPOHTEJIbHBIX aKLHOHepHbIX ofulecTBax ObIo 3aHATO 122 796 pabo-
YHX K CJyXallhX.

Janee, no pasMepaM KanuTaja, CJefOBAJH 3JEKTPONPOMBIILIEH-
 HHIE aKIMOHepHble OOlLIeCTBa C KamHTaJoM npuMepuo B 1,9 mapa. aup,
xHMHYeCcKHe ofllecTBa ¢ KanurajgoM B 0,7 MADA. JHP M aKUHOHEPHbIE
-@OlecTBa TropHojoObIBaomell npoMmbilieHHocTH (0.2 MJpA. Jwmp).

" HesnaunTenbHoe MeCTO 3aHMMaJH TakKHe OTPACJH MPOMBIILIEH-
HOCTH, Kak JiepeBoo6jesiounasi (1 akmuoHepHOe OOLIECTBO C KalHTaJoM
8 1 980 ThIC. JUp), cuaukaTHas (3 aKUHOHEPHBIX OOLIECTBA C KaIluTa-
7IOM, DaBHRIM MOYTH 8 MJIH. JIHp), monurpaduyeckasi (3 akLHOHEPHHIX
+oflliecTBa ¢ KanuTajoM B 12,5 muH. Jdp) U T. [I.

-Cpeznt aKUMOHEPHBIX OCIUECTB, MPHHAIEXALKUX K IAPYTHM OTpac-
;mM, 0CoObl#i HHTepeC MNPeACTaBASAIT (HHAHCOBble ofmecTBa (PHHCH-
‘nep, PuHMepe M Jpyrue), SIBASIOMHECS KOHTPOJHPYIOUIHMH :aKLHO-
'HEDHbIMH OGIIECTBAMH, CO3JAHHBIMH JUIS YNPABJeHHS aKIHOHEPHEIMH
‘0BHIEeCTBAMH MeTaJ/VIyPrHYeCKOd W MaLIHHOCTPOUTENBHOH MPOMBIILLIEH-
'HOCTH, MOPCKOTrO TpaHCIOpPTa H T. X.

.. Ha 31 pmexaGpsi 1945 r. HacuuTHIBaJOCH 13 KOHTpOJIpreMbIX UPU
(UHAHCOBBIX AaKLUHOHEPHBIX OOIECTB C KanHTasoM, TIpeBbIIIaBIINM
3,2 MapA. nup. 32 HUMH CJIeJIOBAJIM AKLHOHEPHbIE OOIECTBA TPAHCIIOPTA
¥ anektpocBsidn (30 aKUHOHEPHBIX OOIIECTB C KAamnHTaJOM MOYTH B
2 MIIpA. NHP), KPEAUTHbE H c6epera1:eJ1be1e aKIHOHePHEIe obLiecTBa
(9 akuuonepHbIx 06iecTB ¢ Kanuraaom B 1,8 Mipi. Jaup) 4 T. A
3HayUTENIbHO MeHbLUMM ObUl ‘yAeJbHBIA BeC TOPIOBbIX, CTPAaXOBbIX
H JIPYTUX aKUHOHEPHLIX OOIIECTB.
+ OcoOblfi HHTepeC MpeACTaBJsieT co0oMH rpynnupom(a KOHTPOJIHpYe-
mbix HMPH  akuuonepHblx QOleCTs 10 pasvepaM HX KamHTaja
(cM. Taba. 14).

* Kak noKasblBaeT 5Ta TabJHlia, HA JOJIO KPYTHbIX H KPYTHe ALK
AKIHOHEPHBbIX OOWECTB, T. €. TeX OOLIECTB, AKUHOHEPHBbI! KamuTal
KoTophix mnpebimias 100 MJTH. JIMP, MPHUXOAHJCS OYeHb BBICOKHH MpO-
nent (87,1) . Bcero kanmTasa, KouTposupyemoro HMPH. Opmako
Hapsily C TaKMMH aKLHOHEPHhHIMH OGLIECTBAMH NOJA KOHTposem HPU
'HAXOJMJIOCh TAKKe U 3HAUMTENbHOE YHCIO (168) MeJKHX aKUHOHEPHbIX
OGILECTB C.KATHTAJIOM J0 25 MJIH. JIHP.

YBesnueHHe KanuTajga KoHTposupoBaBluxcsi MPU akuuonepHuIx
ebmwects ¢ 1939 no 1945 r. secbma 3HauutesnbHo. B 1939 r. sToT Kanu-
TaJl COCTaBJSJI B OOIEH CIOXKHOCTH oxono\lo 4 mnpa. up, a Ha 31 je-
Kabps. 1945 r. on jgocrur npumepHo 16 muph. aup. HauGosbluee yBe-
JIHYeHHe TPHXOAHJIOCh Ha MNPOMbIILIEHHblE AKIHOHEpHble OO6IIeCcTBa,
B YaCTHOCTH Ha MeTaJIyprHYeCKHe, MalIHHOCTPOHTEJbHbIE H XHMHYe-
ckHe oOHlecTBa. B psifie ke akKLHOHEPHBIX OGILIECTB MOJHrpacHYeCcKoi
TPOMBILIEHHOCTH, HATPOTHB, - [IPOH3OLLIO. HeGOJIbIIIOE  COKpalleHHe
AKLIHOHEPHOro KamuraJja.

- Kourposns -UPU pacnpocTpaHsinicss Takxe H. HA HEKOTOPhIE HHO-
CTpaHHble aKLHOHePHble OOLIECTBA, YUPEXKAeHHble C KallUTajJoM B HHO-
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CTpaHHOM BaJioTe, HO B JaHHOM CRY®ae peyb MJET O MENKHX aKNHOHep-
'HBIX OOLIECTBAX, NMOSTOMY Mkl OMYCKaemM HX ONMCaHHe.

Tabauga 14
§23 | za
I 5
8z%,7 EE| Zs e '
Tpynm 5Saaz ag &g i
gE52a o, £sd Bsd
EE5abs | 58e iz R
SESEEY | 5.3 3§s 2ge
AKuuoHepHsle 006lIecTBa ¢
KannTaJaoM: . .

Ot 1 no 2 mnH. aup 86 2190 64 088 342 2000 387
. . . 87 4507 | 138470650 | 5367268
w 9, 10 , ., . 18 2 824 1613565000 | 13666 697
» 10, 26, 27 11284 481970750 | 43113 301
. 25, 50 » 9 1611 332000000 | 10625 769
, 50,100 , , 12 17 416 880 410000 | 26824332
» 100 , 250 , 9 31476 |1287560000 | 148 256 389
. 250 ., 500 ., .. 11 66267 | 4770000000 | 530122 085
» 900, 750 , 2 8488 |1270000000 | 223088 943
. 750 , 1mapa. 1 50 | 900000000 | 22500 000

Ceume 1 mipn. 4 39708 |5697500000 | 109 275.312

HUrtoro. . ... 216 185821 |15983 334642 (1134 732363

& Ha 31 pexalps 1945 r.

Boabiioft uHTEpec mpeAcTaBasieT Apyras rpymnna akIHOHEPHBIX
obuects, B kotopuix MPH, npaBaa, He o6nanaer GOJbLUIHHCTBOM KamH-
Tana, HO HMeeT KDYNHYIO JROJI0 yyacTHs, (paKTHUeCKH obecrieuHBalo-
IyI0 32 HHM JeHCTBHTEJbHBIH KOHTPOJb Haj 3THMH aKIHOHEPHLIMH
o0ILeCTBaMH.

Peub uper o rpynne H3 24 akuMOHepHBIX OOLIECTB, KOTOphle Ha
31 nekabps 1945 r. Bnajie/ld KanuTaaoM, MpeBbILABIIMM 2,1 MIADA. JHUp;
Cpelld HHX HauGoJiee BaXKHBLIMH SIBJSJINCH CJleRylOIlHe:

1. Can Jlxopxo B I'enye, ¢ kanmurasom B 100 man. amp. Hons
yuactua UIPHM m rocymapcrsa — 25,9 %.

2. Mepupuonane pau smerrpuuuta B Heanowe, kanuram—
1125 mnn. sup. Hons yuactus HUPH, rocynapctea H yupexpeHuit
ny6aHYHO-IpaBoBOro xapaktepa — 33,8%. B cBoio ouepesp Mepu-
JHOHaNe JH 3JeTTPHYMTA KOHTPOJHpOBaJo 16 akuumoHepHbIX OOLIECTB.

3. Hapuranmone pnxeHepaje HTajgbsiHa B [eHye, ¢ KanmuTaJoM
B 11501 820 nup. Honsa yuactus HMPU m rocypapcrsa — 25,9 %.

4. Cetemep B Heamnose, kanuran — 105 mau. aup. doasi yyactus
HWPU — 16,3%,; mons axu. o-sa dpukcon B Crokrosbme — 38,6 %;
HMeeTCsl COrJialleHHe, MO KOTOPOMY YympaBjieHHe HHOCTPaHHBIMH ax-
UHsMH, NOBHAMMOMY, mepefano HMPH,
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Axu. o0-8o Cetemep B CBOIO OUepeflb KOHTPONHPYeT YeTHpe aKifHo:

AepHbIX ofllecTBa.

6) YupexpgeHus

_ Nny6NiUYHONPAaBOBOTroO Xa-
pakTepa. Pasnoro poma yupexJeHHss nyGIHYHO-PABOBOIO Xa-
paKTepa, Kak-TO: MOJYroCyJapCTBEHHble YUPeXJIeHHs, YUPeXAEHHS,
TNpPHPaBHEHHble K TOCYJapCTBEHHBIM HJIH HaJeJIeHHble CrelHabHbIMH
NOJHOMOYHSIMH CO CTOPOHBI TOCYAapCTBa, CTPaxoBble OPTaHel H T. II.
‘(manpumep, Heanoabckuit 6ank, CHummniickuii 6ank, HMranbsHckmi
‘6aHK, HauuoHaNbHBIE HHCTHTYT CTPaxOBaHHS M JpyrHe), KOHTPOJH-
poBanu Ha 31 nexabps 1945 r. 50 akuHOHepHEIX OGIIeCTB C OGIIHM
KaNHUTaJOM NPHOIM3HTENbHO B 2,2 MapA. aup (cMm. Taba. 15).

Tabauya 15
, sl “ :
§icot =2 £g
£53338 x3 53
ogss2g E a PR Pe3epBuniit
Otpacnn xo3sficrsa g'g g-; =@ °¥ §.E Kanutan @
g§55§2 :'5 2’;3 (B nMpax)
Y i =3
H ] ; a ;’ 5 g
ZEETRE 53 i3
TIpOMBLILLIIEHHOCTD:
ropHonobuiBaomas . . 7 11211 | 461680 368262
nepeBooGAeNOYHAS . . 6 2183 85375 | 10688 754
numesas . . , . 4 426 26 500 1011492
CHJIHKATHAA . . . . . 1 245 2 501 18 430
XHMHUYeCKas . . . 3 326 15400 | 12 658 250
GyMaxHass . . . . . . 1 1347 27 000 1603 413
noaurpaduueckas . 2 339 11 600 283 658
Hroro. . . 24 16077 | 630056 | 26248601
: Tpancnopr:
)KeJe3HOAOPOXKHIR
(BKJIOYas TpeMmsai) . 2 1026 10 500 —_
MOpPCKOR . . . . . .. 1 10 6 000 283 658
Hroro 3 1036 16 500 283 658
' Cenbckoe xossiicTso . . . . 1 65216 48000 | 2184526
Onepauud ¢ HeABIKHMbLIM
HMyUIECTBOM . . . . . . 3 250 60 376 8923983
ToproBnst . . . . . . . .. 4 1520 30 000 184 547
Kpeant u cOeperxenus . . . 7 1333 |1115500 |384 768 179
CrpaxoBaHue . . . . . . . 7 955 | 270000 | 11317296
Mpoume . . . . . ... .. 1 3 3000 —
Bcero. . . 50 | 26390 2173631 [383910 790

& Ha 31 gexaGpa 1945 r.
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Mpomsiimtennbik axnuoneputix obmects nacuirnipanocs 24 ¢ ak-
LMOHePHBIM KANUTAJIOM, CJerka mnpesbimabmuM 630 mix, Jup (29%
BCero kamnuraja). Hanbosee KpPynHbIME CpPefll HUX ObUIH aKLHOHEpPHLIE
oflllecTBa IO JAOOHIYE - MHHEDAJbHBIX HCKorraeMblx. [IpeoGaajatomeée
3HaYeHHe HMeJH KpeJuTHble H cOeperaTesibHble aKIHOHEpPHble OOILe-
.ctBa (7 ofulecTB C KangTajoM, npeBblmaBwuM 1,1 Miapa. jup).

Kpome TOro, ofHo yupexjeHHe nyGJHYHO-IPABOBOrO XapakTepa
Baaneno Bmecte ¢ MPH u japyrumu yupexpenusivu 45,59% akuuoHep-
HOrO KamWTaja akl. o-a Manudarrypa KoToHHepe MePHHOHAIH
B Heamnose, kotopoe Ha 31 feka6psi 1945 r. uMesio aKUHOHEPHBIH KalH-
tan B 90 maH. aup. ITockosbKy oOCTaAbHOH KamuTaJ NpHHAAJIENRAT
2500 MenKHM aKLHMOHepaM, KOHTPOJb HaJ 3THM aKIHOHEpPHBLIM oflie-
CTBOM (DaKTHUeCKHM HaXOJMJCS B PyKaxX BhIIEYKa3aHHbIX YUPeXIEeHHH.
Axu. o-so ManuparTypa KOTOHHMEDE MepPHAHOHAJH B CBOIO Ouepellb
KOHTPOJIMPOBAJIO JBa APYTHX aKUHOHEPHBIX obwmectsa co 102 MaH. Jup
kanurana, B HacTosmee Bpemsi KamuTan aku. o-sa Manudartypa
KOTOHHepe MepHuaMoHANH paeeH -1080 muan. Jamp.

B) Koncopuunywmue* ®Penepauusi celbCKOXO3SHCTBEHHBIX
KOHCOPLHMYMOB H HEKOTOPble NPOBHHUMAJbHBIE CEJbCKOX0351HCTBEHHbIE

Tabauya 16
S . e &
) z ]
w3 EE ] : m S PeaepsHbtit
EYEHS o I k- a
Otpacnu  xossiicrea 2882929 | 5 E Kanuran
Bilf | D i | emew
EEEgds 5 5%
Z2828% > 5 < F
ITpoMBILI TeHHOCTD?
JaepeBoo6feoUHAS , . . 1 27 | 1800000 —_
MUIWEBAA . + o o o o . 4 332 7305000] 494 328
XHMHYEeCKast . . . » . . 6 192 (19 376 500{ 1252 139
TEKCTHJbHAS . . . . 1 600 5000 000 76 386
HUroro...| 12 1151 |33 481500 18228563
Cenncvoe xo3naficTBo . . . . 2 .8, ] 4200 006 7213
TogresBasg . . . . . . . .. 2 27 3 300 000 60 384
Kpeaur n cGeperxenus . . . 1 20 | 5000000 509 792
Bcero. . 17 I 1206 44.6(')81500 2 400 242

2 Ha 31 nexaGps 1945 r.
KOHCOpLHYMbI o6naganu Ha 31 pmekabps 1945 'T. GONMBUIMHCTBOM HJH

........

mum 46 MJIH. JHD (cM. Taba. 16).

* Peup pme'r B nax-mom cllyuae O TaK HA3HIBAEMEIX aTPapHbIX KOHCOpIHYMax
(NpHHYANTENbHEIX KapTesfX, CO3JaHHBIX B celbcKoM xo3sficte). ([1pus. ped.)
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HaunGosee 3HAUHTENIbHYIO TPYNIY COCTAaBJSJIH NPOMBIILIEHHbIE
aKIHoHepHble OOIIecTBa, KOTOPBIX HACUUTHIBATIOCH 12, ¢ Kam#TajioMm
B 33,5 muH. qup (72,7 % Bcero Kanutana). Cpefyt HUX HA NEPBOM MecTe
OBl aKIHOHEpHble OOIIecTBAa XMMHYECKOH MPOMBILIEHHOCTH, BJajieB-
[IHe TJIABHBIM 06pa3oM 3aBOJAMH IO MPOHU3BOACTBY CEPHOH KHCJOTHI
H ¢octhopHbIX YAOGPEHHE:

ITpu cymMHpOBaHMH BCeX BhHIIENPHBEAEHHKIX JAETAJbHBIX JAHHBIX
(cM. Taba. 17) cpasy xe 6pocaroTcsl B Ij1asa He TOJIBKO HEOXKHIAHHbIE
JUISI MHOTHX IIMPOKHe MacIiTabbl FTOCYZapCTBEHHOTO BJIAJEHHS aKIUSIMH,
HO Tpexjie BCcero M OoJbllle BCEro TO OGCTOATENBbCTBO, UYTO 3TO BMe-
LIATEILCTBO HOCHT B PasJIMYHBIX 06J1aCTSIX HALHOHAJIBHOTO XO3dHCTBa
necTpuifl, HEPaBHOMEPHBIH M pa30pocaHHBI XapakTep.

Kak BuaHO 43 Tabi. 17, rocyxapcTBo npsiMo MM KOCBEHHO KOHTPO-
JUpOBaNo Bcero 356 oOmiecTB ¢ OGIIMM AKIHOHEPHHIM KaIHTAaJIOM,
npeBblaBmWuM 24 mapa. aup (36,39%) aKUHOHEPHOTo KamuTaja BCeX
00CJIeIOBAHHBIX AKIMOHEPHBIX OOLIeCTB C pEe3ePBHBIM KamHTaJOM
B 1,9 mupa. nup (22,79 pe3epBHOrO KamHTajla BCeX AKIUOHEPHBIX
obmects). B KoHTpOMMpPYeMBIX roCcynapcTBOM aKIMOHEpPHBIX OGIIECTBAaxX
6buIo 3auATo 270 ThIC. yenoBeK (21,99, obliero uyucsia JHMI, 3aHSTHIX
BO BCEX AKIHOHEPHBbIX OOIIECTBAX).

B npomblieHHOCTH TrocyfapcTBO KOHTPOJHpPoBaso 178 obuiectB
C aKYMOHEPHHIM KamuTajoM npuMepro B 13,6 mupa. qump (29,29 ak-
[HOHEPHOIr0 KamnHraja BceX 06CJeJOBAaHHBIX MPOMBINLIEHHBIX aKIHO-
‘HEPHBIX OOLIECTB) C pe3epBHBIM KamuTajoM B 859 mun. saup (219%
Pe3epBHOrO KamuTaNa BCeX IPOMBIIIJIEHHBIX aKIHOHEPHBIX OOIIECTB)
C YHCJIOM 3aHAThIX Jull, npeBbiaBmuM 200 Teic. (18,99, obwero uyuc-
Ja JMH, 3aHATBIX BO BCeX MPOMBIIIEHHBIX AaKIHOHEPHBIX oOfle-
CTBaXx).

Her uu ofHOH oTpaciu npoMBINIJIEHHOCTH, Haj KOTOPOH rocypap-
CTBO HE OCYIIECTBJs/IO 6bl B TOH HJIM HHOH Mepe KOHTPoJb. ['ocyaapeTso
GoJsbllle BCEro y4YacTBYeT B MeTaJIyPrHuecKoi, MallMHOCTPOUTENbHOMH
H TOPHOXOOBIBAIOMIEl MMPOMBIIIIEHHOCTH, 3HAYHTEJNbHO B XMMHYECKOH,
3JIEKTPOIHEPreTHYeCKOR H JepeBOOOAeNOYHOH IPOMBIIJIEHHOCTH H
ca6o ydacTByeT B IPOYHX OTPAc/]sX MPOMBIIEHHOCTH. MOXHO yTBep-
JKJaTh, YTO TOCYAApCTBY NPHHALJIEKAT NPOMBIILIEHHbBIE NPeANpUSTHS,
HMelolye 6oJIbIoe [POU3BOACTBEHHO-TEXHHYECKOE 3HAUEHHE B HEKOTO-
PBIX KJIIOUEBBIX OTPACJsSX SKOHOMHKH.

Cpenu cebCKOXO3SHCTREHHBIX aKIUOHEPHBIX OOLIECTB rOCYAapPCTBO
KOHTpOJIHpoBasio 11 ofmwecTB ¢ aKIMOHEPHBIM KanUTaJoM, NpeBbILIaB-
muM 300 mMaH. Jup (38,8 9% akuYOHEpHOro KamuTana Bcex obcJe/loBaH-
HbIX CeJIbCKOXO35IHCTBEHHBIX AKIHOHEPHBIX OGILECTB) M C pe3epBHBIM
KanuTanoM B 6 man. gaup (7,8% pesepBHOro Kamurana BCeX CEJbCKO-
XO0351HCTBEHHBIX AKIHOHEPHLIX OOLIeCTB). B KOHTpOJIHpyeMBIX TIoCy-
JapCTBOM CeJIbCKOXO3SiCTBeHHBIX aKUUOHEPHEIX ofmecTBax Obuio 3a-
HATO 12 THIC. YesiOBeK.

He roeopsi yxxe 0 rocyiapcCTBEHHOM >KeJIe3HOAOPOXKHOM H aBTOMO-
GHJIbHOM TPAHCIOPTE, MOJ KOHTPOJIEM FOCYAapCTBa HAXOAMJIHCH MOYTH
BCe MOpCKHe H BO3RyluHble JHHHH. Kpome Toro, yuyacrue rocynapcrasa
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Tabauya 17

CBONHBIE DAHHBIE O BCEX AKUMOHEPHAIX OBIIECTBAX, HEMNOCPEJACTBEHHO
WM KOCBEHHO KOHTPOJIMPYEMBIX 'OCYIAPCTBOM, BKJIIOUAS U TE OBLIIECTBA,
B KOTOPBIX 'OCYJAPCTBO MMEET KOHTPOJIbHBIE IMAKETBI AKLIWA

g 3 s
[ T [
® § | AxumoHepHmit ; Em Pe3epBHuH % & E
Orpacnu xossticTsa 2% | xanutan® £23 xamuman® | £ :o -
Sx | (smpan) | 523s| mpan | $23s
£4 89°3 2%8°3
5& BExS Eaxs
T 2 mZR5 m3885
T pOMBIILIIEHHOCTDS
ropHojoOHBaOmMan . . . 251 1693 300 000 72,8 55162566 62,4
nepeBoOGAeNOUHAS . . . 8 89155000 38,6 10588 54| 40,9
numesBast . . . . . . . 13 48 599 698 2,0 1691 398 0,6
MeTaJJypruueckas 16| 4314235050 71,1 119 719243 45,9
MAalMHOCTPOHTEJbHAS 3011709310000, 29,6 | 396 700689 | 45,2
CHJHMKATHasg . . . . . . 4 10 481 000 1,0 20 162 —
CTpOMTENbHAA . . . . . 4 23 400 000 5,2 43 129 0,2
XHMHYeCKas . . . . . . 31| 1731936500 23,2 13 561 222 7,7
noaurpapuyeckas . . . 5 24100000 11,4 11636 865 | #1,1
6ymaxHast . . . . . . 1 27000 000 4,6 12 658 250 19,0
KOXEeBeHHast . . . . . 2 13 750 000 6,9 579 480 3,5
TeKCTHJAbHAA . . . . . 3 107 000 000 2,1 5335 463 0,2
KHHeMaTorpapuyeckas . 7 77 477 500 — 961 688 —
3JIeKTpO3HepreTHuecKas 24| 3644905000 26,8 187 947 198 19,6
npouHe OTPacJH NPOMHIL-
JEeHHOCTH . . . . . . 5 68 950 000 7,6 12471 322 9,2
Hroro . . . 178 |13583599 748 29,2 | 859017 419| 21,0
Cenbckoe xo3sitcTso . . . . 11| 309160000| 38,8 5941892 17,8
Onepauuu ¢ HeABHKUMBIM
HMyliecTBOM . . . . . . 32| 226370380 12,4 12 745 890 7,5
TpaHcnopT: .
JKeJ1e3HOAOPOXK Hhi
(BKJIOYas TpamBail) . 16 97153 814 11,8 4 405920 6,4
MOPCKOH . . . . . . . 1711348339220 77,0 290105681] 57,6
aBTOMOGHJBHBIH . 3 4 003 000 2,3 84024 1,7
BO3AYWHBIA . . . . . . 21 140 000 000 92,1 1320 722 97,9
CBA3b, . . . . . . 6| 679000000| 56,2 33082517 47,4
Utoro 4412268696034 55,0 67903 764 | 34,7
Toprosna . . . . ... . .. 33( 314650300 20,4 7099978 8,6
Kpeaur u cGepe)xennn . . . 21|3699501654| 68,2 | 865305141 49,0
®HHAHCBI . . . . . . . .. 17(3359535000| 71,8 51202 770 | 40,2
CrpaxoBanme . . . . . . . 11| 304350000 28,9 21 989 750 1,2
Mpoume . . . . . . . . . . 9 30 495 000 8,4 154 419 0,4
Bcero 356 {24 096 358 116| 36,3 Il 891361023 ( 22,7

8 Ha 31 gexaGps 1945 r.
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pecbMa 3HAUHTEJbHO B aKLHOHEPHHIX oblecTBax 3JeKTpocBasu (56,2 %
KanHuTaja BCeX OOCJeJOBaHHBIX AaKIMOHEPHHIX OOLIeCTB).

OcHoBHOe 3HaueHHe MPHOOpPes KOHTPOJb rocyfapcTBa B KPeJHTHBIX

u cOeperateJbHbIX aKUHOHePHBIX ofmwecrsax. [lpuHumas Bo BHHMa-
HHe TO OOCTOSITeJILCTBO, YTO H3 OOC/aefoBaHHUs ObLI HCKJIOUEH, Kak
yKe YKasblBaloChb, Pl KPYMHBIX KPeIUTHBIX yupexJeHHid (MTaubsin-
ckuit 6ank, Cununniickuii 6ank, Heanosbckuit 6aHk M JpyrHe), MOXKHO
'.yTBep)Kn”arb, 4TO, 3@ HCKJIOYeHHeM OJHOrO-ABYX CJiyuyaeB, roCyAap-
'CTBEHHbIH KOHTPOJIb PACHPOCTPAHSAJCS Ha BCE CYIUECTBYIOLIHE KPYIHble
_KPEMTHBbIE YuYpeXJeHHs.
" YgZenbHbIi BeC KOHTPOJHPYEMBIX TIOCYAapCTBOM aKIMOHEePHBIX
o0LIeCTB BeJIMK TakXe H B 0OJaCTH CTPaxOBaHHSI, OCOOEHHO €CJH
ydectb, uyto HauMOHANbHBI HMHCTHTYT CTPaxoBaHHsl Obl1 HCKJIOUYEH
H3 ofcJeJoBaHHS.

U3 BBIIEH3JIOKEHHOTO CJIELyeT, YTO CYLIECTBOBAJH H CyILEeCTBYIOT
BCe HeoOXOQuMBle TPEANOCBUIKH JJIS PeMIalomero rocyAapCTBEHHOTO
, BMeLlIaTeJIbCTBA BO BCe HaHOosee BaXKHble OTPACcHd HALHMOHAJbHOH
SKOHOMHKH. HoO npeinpHHsJO JH rocylapCTBO Ha Jejle XOTb OJHY
.TaKyIO IONBITKY?

Kak MbI BHIeTH, rocylapCTBeHHBIH KOHTPOJb (PaKTUYECKH OCYIIeCT-
BJSICSL 4Yepe3 OObIYHBlE aJMHHHCTDATHBHBEIE OpTraHbl, YyuypexXJAeHHs
‘nyGJHYHO-IPABOBOrO XapakTepa HJIM JKe uepe3 ClelHaJbHO CO3[aH-
_Hble OpraHH3auuH.

He ocranapnmBasicc Ha KOHCOpLHMYMax, MaJIO3HAYATENbHBIX MO
YHCJIEHHOCTH M IO pa3MepaM KanMTajJa KOHTPOJHPYeMBIX MMH Ipef-
‘TpuATHH, Mbl GoJlee NOAPOGHO pPacCMOTPUM COCTaB H BO3MOMKHOCTH
JIPYTHX aKIHOHePHHIX OOLIeCTB, HENOCPEACTBEHHO MJH KOCBEHHO KOH-
- TPOJHPYEMBIX ToCyAapCTBOM.

CyLlecTByeT 3HAUYWTENbHOE KOJHYECTBO YUPeXIeHHH my6audHo-
/MPaBOBOrO XapakTepa, BJAJEIOWHX GOJBHIMHCTBOM AaKLUHOHEPHOTO
'KanHTaja pas3HbiX aKUHOHePHbIX o6mecTB. K 3THM yupexJeHHSIM OTHO-
CATCSI: KOMHTET IO JIMTHUTY, PYIHBIA KOMHTET, YTOJbHBIH KOMHTET,
Heanonbckuit 6ank, HanuoHanbHBIH HHCTHTYT CTPaXOBaHHSA M ApYyTHe.

locynapcTBenHble a]MMHHCTDAaTHBHBIE OpPraHbl (MHHHCTepPCTBO (H-

'HAHCOB, MMHHCTEPCTBO Ka3HauyelCTBa M MHHHUCTEPCTBO TPAHCIOPTA)
KOHTPOJIHPOBAJIM, KaK YKa3aHO Bbillle, 47 aKUHOHEPHBLIX OOLIECTB
C KanuTajioM, paBHLIM NpumepHo 3,7 miaph. aup, ¢ 31 669 paGounmu
M CJyXKallUMH.
- AHajM3 KOHTPOJIHDYEMBIX TOCYHapCTBOM aKIHOHEPHBIX OOLIeCTB
oO6HapyXHBaeT HX KpaliHee pa3HooOpasHe M pa3jIMuHs B pa3Mepax:
or Konre * J0 akuuonepHoro oOLIECTBA NO YNpPABJEHHIO TOCTHHH-
uami, oT Banka HauMoHase Jiesb JJaBOPO A0 aKUMOHEPHOro oOLIeCTBa
N0 3KCITyaTalUH JieueOHBIX HCTOUHHKOB ocTpoBa Hckws.

Bce 310 maer ocHoBaHHe moJiaraTh, YTo COOTBETCTBYIOWIMe rocyjap-
CTBEHHblE OpraHbl, OrPAaHMYMBIIHCL OyXrajJTepCKUM H aJMHHHCTpa-
THBHO-XO35IACTBEHHEIM KOHTPOJIEeM Haj JesiTelbHOCTbIO NOAKOHTPOJIb-

* HspectHas ropROROGHBalOWIAs H MeTaJaypraveckan komnanus. (ITpus.ped.)
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'HbIX UM TIPeANpHATHI, Jaxe He 3afyMbiBaaich HAaA TeM, KaKy!Io ileHHOCTh
MOTYT NpEACTaBHTb MHOTHe H3 3THX NpeANpHATHA AJs rocyaapcraa,
_T. e. JJIsi Bcero oOLIeCTBa, NPH OTCYTCTBHH LIMPOKOrO MJIaHHPOBaHHs
- HAPOJIHOTO XO3$1HCTBA.

Jpyroii 0co6eHHOCTbIO TOCY/apPCTBEHHOTO BJAJIeHHS] aKUHOHEPHBIM
. KanMTaJoM fIBJSIETCS CO3/laHHe H MOJJIEPXKKa 3HAUYUTEJbHOTO 4HCJIa
aKIHOHepPHBbIX OCHIECTB, KOTOPble MOXKHO ONpPeJesiTh KaK (PHKTHBHbIE,
- TaK KaK OHH COCTOSIT M3 OJJHOTO aKLHOHepa (rocyaapcrsa) HIH HECKOJb-
KHX aKIMOHEPOB, NPSIMO HJIM KOCBEHHO NpPeACTaBJSIOMHX TOCyAapCTBO.

Ha 31 pekaGps 1945 r. uHcio TakuX (QUKTUBHBIX OGLIECTB JOCTH-
‘raJyio B ofmeil cioxHocTH 146. OHM pacnoJiarajy KanuTajJoM MPUMEPHO
B 5,4 mapa. aup (22,79 Bcero KOHTPOJHPOBABLIEroCs rOCYyIapcTBOM
Kanutana). M3 sTux akuuoHepHbIX OOIIECTB YacCTb HAXOJAHJACh IMOJ
HeNnoCpPeJICTBEHHBIM KOHTPOJIEM:

a) MMHHCTepcTBa ¢(HHAHCOB — 19 axIuoHepHHIX OOIIECTB C KanH-
tajom B 1,8 mapxp. amp;

6) MuHMCTepcTBa KasHavelictBa — 10 akuuoHepHBIX OOLIECTB € Ka-
nutajoM B 0,8 mapx. Jup;

B) MHHHCTEPCTBA TPaAHCMOPTa — 2 aKUHOHEPHBIX oOlecTBa C Ka-
nutajgoMm B 48 mun. Jmp.

Jlpyras yacTb aKUHOHEPHBIX OGLIECTB HAXOAWJIACh MOJ KOCBEHHBIM
KOHTPOJIEM:

a) IPY — 102 akuuoHepHbIX oOlleCTBa C KamuTajaoM B 2,3 Mipx.
JIVp; . '

6) yupexjenu#i nyGJIHYHO-MPABOBOrO Xapakrepa — 13 aKuHOHep-
HbIX OOLIECTB ¢ KamuTajoM B 394 MJH. Jwp.

HauGonpmui npoueHT ¢UKTHBHBIX AaKIHOHEPHHIX OOLIECTB MpH-
XOJMJICSI Ha oOIleCTBa, HENOCPEeJCTBEHHO KOHTPCJHPOBaBIIHeCS Trocy-
napctBoM. Onu cocraBasan 100 9% Bcex o6luecTB, KOHTPOJIUPOBABIIMXCS
MHHHCTEPCTBOM KasHaueicTBa, 67,1 % oOmmeCTB, KOHTPOJIHPOBABIIHXCS
'MMHHCTepCcTBOM ¢HHaHCOB, M 23,8 9% oO6lLIecTB, KOHTPOJHUPOBABIIMXCS
MHUHHCTEPCTBOM TpaHcmopra. HauMmeHblumii mpouleHT (HKTHBHEIX aK-
IIMOHEPHBIX OOLIECTB NPUXOAMJCSH HA OOLIeCTBA, HAXOAHBIUHECS TOX
KOCBEHHBIM KOHTpoJieM rocyaapcrsa. Oum cocransiu 17,3 9% axuuo-
HepPHbIX OOLIeCTB, KOHTPOJHMPOBABLIMXCS YUYPEXJAEHHAMH NYOJHYHO-
npaBoOBOTO XapakTepa, W 14,49 akuuoHepHBIX OOLIECTB, KOHTPOJH-
posapmuxcs KMPH.

BoJsee neTanpHbIll aHANM3 NPEUMYIECTB M HEJOCTAaTKOB HeNoOCpes:-
CTBEHHOTO BJIaJleHHs] aKIHUSIMH CO CTOPOHBI FOCYAapcTBa yBeJ Obl Hac
3a paMKH HaCTOSILIero HCCJeJOBaHHSA. '

I'pynna UPU GeccriopHo 3aHMMaeT NepBOoe MeCTO KaK MO YHCIY
KOHTPOJIHPYEMBIX aKIHOHEPHBIX OCIIECTB, TaK M TIO pasMepaM -KamH-
TaNoB. JTa KpyNHasl JepiKaTeJbCKas KOMIIAHHSI KOHTPOJHPOBaJa
240 axuMoHepHHIX OOILECTB, BJIaJEBIINX KAaMHUTaJOM, IpeBbLILABIIHM
18 mapa. nup, T. e. 27,3 % xanurtana BceX o6CHEJOBAHHBIX aKIMOHEp-
HBIX OOLIECTB.

Kontpone HMPU ocoGeHHO CHABLHO TNpPOSIBASIETCS B ClEAYIOWHX
oTpacnx xossicrea (1aba. 18):
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Tab6ruya 18

Jons BnaneHus Kanwura-
Orpacnn xosaicrea Kar’::'l"‘a.l}; na%g;cwamkzoép-
" HHIX OGLUECTB MaHHOA

rpynnn)
MeTannypruyeckass nmpoMBIIIEHHOCTD 64,3
MamnHocTpouTe bHAs . 29,6
ONeKTPONPOMBILIIEHHOCT . . . . . . 26,6
MopcKofl TPaHCIOPT . « & & & & .« . 75,6
ONEKTPOCBSA3D . . « « o 4 o o o « & 66,2
Kpeaur H cGepexeHHsT . . . « . + . 33,6
PHHAHCH . v & v v o o & o v o & 1,4

HPU rtakxke pacrniojiaraer 3HauMTeNbHOH HoJiell KanuTana B TOPHO"
JoObIBaoLei NPOMBIIITIEHHOCTH (9,0%), B XuMHUECKOH IPOMBIIIJIEH-
HoctH (9,2%), B CeJIbCKOXO3SHCTBEHHBIX aKI[HOHePHBHIX OOllecTBax
(29,7%) n 1. &.

Ilpu paccMoTpeHMM HaXke B CaMblX OOLEMX uYepTax JAesTeJbHOCTH
HWPH npuxoputcss mpusHaTh, YTO, CTPEMSICh CJFYXKHTb CBSI3YIOWIHUM
3BEHOM MeXJY TOCYJAapCTBOM M YaCTHBIMH NpeANpHATHSIMH, OH Hampa-
‘BWJI CBOIO JIeiTEJILHOCTb HCKJIIOYHTEJbHO HA OKasaHHe NOMOIIM SaBH-
€UMBIM OT HEro MPeANnpHsATHSM H HAa WX (uHaHCHpoBaHHe. [lesitelib-
Hoctb IPU ¢dakTHyecku orpanuumiach, ¢ OJAHOH CTOPOHBI, OKa3aHHEM
noMomu Gosbluell yacTblo myTeM (HHAHCHPOBaHHsS, a C APYrod CrO-
POHBI, CBeJach HCKJIOUHMTEJbHO K OyXrajrepCKoMy M aJMHHHCTpa-
THBHOMY KOHTPOJIIO, BBIPAXaBHIEMYCSl B Ha3HAYEHMH PEBH30DOB M al-
MHHHCTPAaTOPOB, 63 MaJeillero BMelaTe/IbCTBA B COCTABJIEHHE TeXHUKO-
SKOHOMHUYECKOro IJIaHa WIHPOKOro Macmraba.

Konrtposb, ocymiecTBisiemlii TocyaapcTBOM uYepe3  IOCPeACTBO
HUPH, yrtpatun obuiecTBeHHble YepThl U MPHHSJ YaCTHOBJIAJEIbYeCKHH
Xapakrtep. STOT KOHTpoJib (aKTHYECKH CBeJICSI K YYaCTHIO NpPeACTaBH-
tenefi UPU B ofumux coOGpaHHsiX aKIHOHEPOB, NpHYeM 3TH Npe-
CTaBHTeNM BeJU ce6si, KaK IaCCHBHbIE BJAaJieJbIbl KOHTPOJbHOTO Ha-
KeTa aKUHiH, KOTOpble OrPaHAYHBAIOTCS NMOYTH (HOPMaJbHBIM KOHTPOJEM
H YaCTO NOJYHMHSIOTCS WHHUHATHBE Goliee aKTHBHOTO M JIy4Ille MOAro-
TOBHBLIETOCS MEHBIIHHCTBA.

Tak Mano-nomany npPOHCXOIHJIO OTCTyMJeHHE OT TOro, 4TO
JOMKHO GbI0 GEIT PYKOBONSIIMM NPHHIHMIOM JeATeNbHOCTH 3TO’
opranusanud. Y1 UPH, Bmecto Toro uroGel cTath upe3BblYaHHO MOJE3-
HBIM, MOLIHBIM OpyJHeM 3KOHOMHYECKOTO IJIAHMPOBAHHS B HAaLMOHAJb-
HOM MacwTabe, TpeBpaTHJICsi B OIODOKpaTHUYeCKHH OpraH, OCHOBHas
(GYHKIHST KOTOPOro cBeslaCh K aJIMHHHCTPAaTHBHOMY 3aBe/lbIBAHHUIO
GosbLIol rpynmoii o6lecTB, PYKOBOAMBIINXCS B CBOeH AesATeJbHOCTH
Gonbllell YacCTbIO «NPeANPHUHUMATENLCKUMH» COOOpaXKeHHUsIMH.

DTOT YHCTO JeNSIYECKHH MOAXOX Jier' B OCHOBY BCeil SKOHOMHUYECKOH
nonutukd MPU. Ilostomy ‘pesyabratel jesitenbHoctn WIPU upessbl-
YaHHO He3HAUHTeJbHbl H MOYTH He MMEKT MJH BOBCe He HMEIOT HHKa-
KOro 3HayeHHsl JJs CTPaHH. .
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Mnu cuutaem 6ecnonessbiM BjaBathesi B Gosee MOAPOGHYIO KpH-
THKY M OCTaHaBJHMBAaTbCA Ha pa3lHYHBIX OTPHIATENbHBIX CTOPOHAX
neatenbHocTH MPY, Ha cMellaHHbIX mapuTeTHbIX ofLliecTBax C yua-
ctueM MPY u vacTHeIX JIML, HA COBMECTHTEJLCTBE H T. II.

TeM He MeHee MBI pelMTeNbHO yTBepxkaaeM, uto ecan UPH pomx-
HbIM 00pa3oM peOpraHM30BaTh H clesnaTb 6oJiee ONepaTHBHBIM, €CJH
nepefatb eMy BCe TNPeANPHSTHS, HENOCPeACTBEHHO HJIH KOCBEHHO
KOHTPOJIUpyeMble TOCyJapCTBOM, M OTHSITb y Hero Te, KOTOpble He
HMeIOT 3HaYeHHS JUIsl HapPOJHOTrO X03s1HCTBAa, — TO 3TOT OPraH MOXeT
CTaTb BeCbMa IEHHBLIM OPyAHeM B pyRaX TOCYAapCTBa JJsi NMPOBEJEHHS
CMeJIOH, peasIHCTHYECKOH MNOJHMTHKH A9KOHOMHUYECKOro NJIaHHPOBAHHS.

2. Y4acTHe HHOCTPAKHOrO KamuTana

YuacTHe HHOCTPAHHOTO KaMHTaja B TeX MJH HHBIX OTPACAAX
XO35ICTBA MOXET HOCHTb Da3JIHYHBIH XapaKTep H OCYIIEeCTBJSTHCS
B TeX HWJIH MHHX (OpMax, B 3aBHCHMOCTH OT Tex liesiefl, KOTOpPoe 3TO
yuactHe npecyeayer. CHCTeMaTH3Hpysi H IPYNNHpysi 3TH ¢GOpMBI yua-
CTHSl, MOXHO YCTaHOBHTb CJIeJyIOUIHEe THMHYHble CJyuaH.

1. MHocTpaHHbBle KOMNAaHHH HJIH (PUPMBI CO3JAIOT JJIsi OCYILLEeCTBJIe-
HUSI CBOeii JiesiTeJIbHOCTH OT/EJIeHHsl W ‘areHTCTBa, 3aBHCSIILHE B afMH-
HHCTPATHBHOM OTHOLIEHMH OT CO3JaBLUIMX HX KoMmnaHuuii. B 3tom
clyyae NPHTOK HMHOCTPAHHOIO KamHUTaja OrpaHHYHBAaeTCs aJMHHH-
CTPaTHBHBIMH pacxofiaMH. IIpumepoB Takoro pojga B Hranum mano
W OHH HMEIOT OrpaHHYEeHHOE 3HaueHHe.

2. HHoctpanHble KoMnaHuH (QHpPMBI, TPyNnbl, OTAEJNbHBEIE JHILA)
06pa3yloT aKLHOHEPHBIE KOMMaHHH, SIBJISIOWHAECS B IOPHIAHYECKOM
H aJMHHHCTPAaTHBHOM OTHOLIEHHH HE3aBHCHMBIMH OPTaHH3aUMsMH, H
caMH 006eCneyHBalOT HX HEOGXOAWMBIM aKLHOHEPHbIM KaIHTAJOM.
B stom cayuae nputok Kanutajna peaseH; B MTtanuum MMeercsl 3HAuH-
TeJIbHOE KOJIHYECTBO KOMIAaHHIi, OpPraHH30BaHHBEIX TakuM o0pa3oM.

3. HnocTpaHHble KOMNaHuH (GUPMLI, TPYNNbl HIH OTAEJbHbIE JHNA)
NMpHOGPeTAIOT NakeThl akKUHWH (KaK KOHTPOJbHblE, TaK M HEKOHTPOJb-
Hble) yXe CyIeCTBYIOUMX aKLHOHEPHBIX oflecTB. dta ¢opMa (ro-
pasno Gosee pacnpocTpaHeHHasi, Mo Kpaiineil Mepe B Hranum) mo
CYyLIeCTBY He OTJIHYAeTCsi OT BhilIeyKa3aHHOH B TOM CJlyyae, KOria
JlaHHAsi KOMIIaHHSl BJIafieeT KOHTPOJLHLIM NAKETOM aKUHi.

IMonbiTKH onpefesuTh OOLLYI0 BeIHUHHY HHBECTHpPoBaHHOro B Hra-
JIHH HHOCTPAHHOTO KamnuTaja B INPOULIOM ObUIH HEMHOTOYHCJEHHBI:
nepBas Takasi monbiTka Obuia ciiesnana B 1909—1910 rr. HMcuncnennas
cyMMa ompejieasisacb npuMepHo B 490 MJIH. JIUDP, BJIOXKEHHKIX IJIABHBIM
o6pasoM B NPOHM3BOACTBO H pacnpefieleHHe JIEKTPO3HEPTHH H Trasa,
B BOJOCHaGeHHe, B TOPHOJOOBLIBAIOLLYIO, METaJIyPrHyecKylo, Ma-
{IHHOCTPOHTEJIbHYIO, XHMHUYECKYIO MPOMBIIUIEHHOCTb H B NPeAnpHATHS
JKeJIe3HOJIOPOXKHOrO TpaHcnopTa. [IpuueM OBLIO YCTaHOBJEHO, HTO
npeo6sajanH OeabrHiiCKHe, (PpaHLUy3CKHe H aHIVIHHCKHe KamHTajo-
BJIOJKEHHS.



B Teuenne mepBofi MHPOBOA BOMHHI M HENMOCPEACTBEHHO MOC]e ee
OKOHYaHHSl, B CBSI3M C YCKCPHBLIMMCS PA3BHTHEM H NepecTPORKOH
UTaJbSIHCKOH TNPOMBILIJIEHHOCTH, TMPOH3OLIIO 3HAYMTEJbHOE COKpa-
HIeHHe MHOCTPaHHbIX Kanurajosjoxenuii. Ho ¢ 1925 mo 1931 r. umen
MeCTO HOBbIH 3HAUUTEJIbHBIH NMPUTOK KalMTaJIOB, B OCOGEHHOCTH B BHJE
saiimoB. K HuM oTHOCsiTCSi: 3aeM y Moprana (100 MaH. foaa.), 3aeM, 3a-
KJIoYeHHbIA IHCTHTYTOM 10 KPeINTOBaHHUIO OOILECTBEHHBIX NPEANpPUATHH
(20 man. josu., MNpeAHa3HAayaBIUMXCS TIJABHBIM 06pa3oM JJsl Tpen-
NPUSATHA" 3JIeKTPOIHEPreTHUECKOH NPOMBIIVIEHHOCTH), 3aeM B 20 MJIH.
HONN., NPefHA3HAYABLUIMHCS TMPEHMYIUIECTBEHHO JJS  CYHOXOHHBIX
Komnauuii, 3aeMm r. Puma (30 maH. pmoaa.), saemr. Munana (30 MaH.
Joan.) H T. A., a Takxke 3afiMbl, NpoH3BeJieHHble B (opMe BhIMyCKa
obaurauufi, pasMellleHHBIX HAa BHEIIHHX PBIHKaX, B* YaCTHOCTH
s CIIA.

B 3T0T mepHOA K MOJNy4YeHHIO BHEIIHHX KPeAWTOB mnpuGeranud M3
YaCTHBIX NpPeANPHATHH TIJaBHHIM 00Pa3oM 3JeKTpo3HepreTHueCKHe
npeanpusiTus (MOYTH Ha 2 MJPA. JIHP), MAaIIHHOCTPOMTEJbHEIE, Me-
TaJJypruyecKHe, XHMHUeCKHe NPeANpPHUATHS, NPEeANPHATHSA MO MpPOH3-
BOACTBY HCKYCCTBEHHOrO BOJIOKHa H MNapoXofHble KoMnaHuH. OCHOB-
HbIMH (GHHAHCHPYIOIIMMH OPTaHH3alMsMH B STOT mepHoj ObLTH aMepH-
KaHCKHe KOMIaHMH; NMPHTOK AHIJHHCKHX H WIBeALAPCKHX KamHTaJoB
Obl1  He3HAYMTENbHBIM.

Ipyrasi nonbiTKa OnpeleNuTb pasMepbl HHOCTPAHHRIX HHBECTHLHMA
6bia cienasa B 1931 r. Ilo sTofi ouenke ofluasi cyMMa HHOCTPaHHBIX
KanuTajopjoxenuit B Mranuu, B BHIe NPHOGPETEHHBIX OGAMrauuit
H aKuui, focTMrajna noytH 9 MJApA. JHp, MpHYeM yuacTHe B ¢opme
'BJIQJICHHS] aKLUHUsSMH CoCTaBasijao npubamsurtensHo 189%, 1. e. paBHs-
Jocb npuMepro 1600 muH. Jawmp.

Jo cux nop He Aenajoch MOMLITOK ONpPefeHTh pa3Mephl HHOCTPaH-
HbIX KanuTajoBJoxeHuil B Mranun K Hauany BTOpoil MHPOBOIl BOMHEI.
TlosToMy MBI CuMTaeM OuYeHb MNOJE3HBIM NPHBECTH 3JleCb HEKOTOpbie
BecbMa MOKa3aTeJbHble JaHHble, OTHOCSIIHECS K 3TOMY MepHOAY,
TaK KaK 3TH JaHHble MOTYT HOCTYXKHTb OTIPABHLIM MYHKTOM JUISl Aajib-
Hefillero M3yYeHHs] Pa3BUTHA (GUHAHCOBOH CTPYKTYPHI HapOAHOrO
xo3sifictea  Mtanum.

Ipn upe3BbiyaiiHOM O0OCJIEIOBAaHHH aKIHOHEPHBIX OOLIECTB YAa-
JIOCh TIOMYYHTb HEKOTOPble OCHOBHble JaHHble 00 HHOCTPAHHBIX KalH-
TaJIOBJIOXKEHUsIX. DTH JaHHble GbuM mpoBepeHbl Garofapsi TILATeNb-
Hoit M joGpocoBectHoi paGote M. Jlen ByrTepo! B OTHOIIEHHH TeX
CTpaH, NMpPOTHB KoTopbix MTanus mpumeHMsNa 3aKOH BOEHHOTO Bpe-
MeHH, NpelyCMaTPHBaBUIMA OCOOLIH PeXHM ATl aKTHBOB BPaXKeCKHX
ctpad. Kak H3BeCTHO, B CHJIy KOPOJIEBCKOro HAekpeTa OT 28 HIOHS
1940 r. posKHB GbIH GLITb B3fITH NMOJ KOHTPOJb HJIM CEKBECTPHpO-
BaHbl BCe MPEANPHATHS, KOTOPhle NMPHHAAJeXaJH NMOAJAHHBIM Bpaxke-

t Cm. M. Del Buttero, La partecipazione del capitale estero nella i'ndustrlel
italiana in «Rapporto della Commissione Economica del Ministero per la Costi-.
tuente»s, vol. II—Industria-Relazione-Roma, Poligrafico dello Stato, 1947.
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CKHUX .TOCYJapCTB HJIH -B -KOTOPBIX ~3THM - nonnaHHbIM nana;me)KaJla
6OJIblHaH 4aCTb Kamnuraja,

B. cuny sTtoro 3akoHa omnpeeneHHOe "KOJIHYECTBO npe)mpuﬂ‘mn
6bmo B3ATO 'OJ, KOHTPOJb KJIH CEKBECTPHPOBAHO, B 3aBHCHMOCTH OT
TOro, COCTaBJSJIH JIX HHOCTPAHHbIE HHBECTHIMH B HHX MeHee HJIH Gosee
509% xamurasa JaHHOTO akilHOHepHOro ofmecTBa. CeKBeCTp 3THX
NpeAApPHATHH MM YCTAHOBJEHHE KOHTPOJS HaJ HHMH IPOBOAHIUCH
Ha OCHOBaHMH OOCJeJOBaHMA KapTOTeKH aKHHOHepHbIX Oymar, opra-
HH30BAaHHON .NPH MHHHCTePCTBe (PMHAHCOB, U HA OCHOBAHMH- CBEJEHHH,
3aMMCTBOBAHHBIX M3 PAa3JHYHBIX HCTOYHHKOB.

. Kax ckasaHo, . cBefleHHsi 00 yuyacTHM HHQCTPAHHOTO KamHTaJa
B HTAJIbSIHCKHX AaKUHMOHEPHbIX oOIlecTBaX B3fThl HAMH  H3 JaHHBIX
upe3BBIYaHHOTO , 00CTeIOBaHUSA aKIHOHEDHBIX OOLIeCTB.

310 ofciejoBaHMe KacaJjoCh JHIIb OOeCTB, KoTopele Ha 31 Je-
Kabpsi 1945 r. Biafesn aKLHOHEPHbIM KamnHTaJoM CBbille 1 MiH. Jup;
OHO KacaJoch JIHIIb TeX LUEeHHbIX OyMar HMTaJbIHCKHX aKUHOHEPHBIX
o6IIeCcTB; KOTOPble NMPHHAJJIEKAT. HHOCTPAHHBIM OOIECTBAM HJIH yupe-
KJEHHSIM. Y YHTBIBAJach TOJBKO JONst yyacTHs B pasmepe 100 Thic. nup
-0 Gojiee, TpPHUYEM yyacTHe OTJEJbHBEIX JIHL He YYHTHIBAJIOCh. TaKUM
-06pa3oM, OPUBOAMMbIE HHKe LH(pPHI NPeACTaBJsIOT coboil JHIIbL 0630p
O COCTOSIHHH JIeJIOBBIX B3aHMOOTHOLIEHHH MeX]Y HTaJbsSHCKHMH aKIHO-
HEePHBIMH O0L1eCTBAMH W HMHOCTPAHHBIMH AKUHQHEPHBIMH OOLIECTBaMH,
BJaJIeBIIHMU JloJiefl HTaJbSIHCKOrO aKLIHOHEPHOTO KalHTaja He HUXe
100 TBIC.: IMp NO HOMHHaJy. IloCKOJMBKY KonHuecTBeHHast CTOPOHa
TaKHX B3aWMOOTHOIIEHHWH = OTJIMYaeTCd KPafHHMM  HENOCTOSIHCTBOM,
npuBefieHHble LUGPBI MOTYT Jarb TOJbKO oflllee NpeACTaBlIeHHe O
pasMepax HHOCTPAHHBIX KamHTaJsoBJoxeHHHd. Kpome Toro, sty uucpsl
HEJIOCTAaTOYHEI, TAK KAaK He COJEpPIKAT NAaHHBIX, OTHOCSIMIUXCH K aKLHO-
HepHBIM oflecTBaM ¢ KanutajoM B 100 MJIH. JIUp H HHXXe, H B HHUX He
BXOIAT HH KanHTaJIOBJIOXKEHHs] OTHEJbHBIX JIHL, HH pa3Mepsl y4acTHsl
‘B cymme Meree 100 ThIiC. JHp.

. YvuacTHe HHOCTPAHHOTO KANHTaja B HMTAJIbAHCKHX AaKIHOHEPHBIX
oﬁmecraax MOXeT NPOSIBJISATECS B OCHOBHOM B (hopme:

- 1) oOllecTB, aKUHOHEPHbIH KamuTaJ KOTOPBIX TIOJHOCTBIO TIpH-
HaJUIEXXHT JPYTHM HHOCTPAHHBIM OGHIECTBAM WJIM KOMMAHHSAM;

2) ofwecTB, 6OJbluasi 4acTh AKIHOHEPHOTO KamuTala KOTOPBIX
-IPHHAJUIEXKHT JPYTrHM HHOCTPAHHBIM OOILeCTBAM HJH KOMIAHHSM;
- 3) oflecTB, B KOTOPHIX HMTaJbSHCKHH H HHOCTPIHHBIA KamHTaJbl
y4acTBYIOT B PaBHOH CTeleHH;

4) .o0wecTB, B KOTOPHIX HMHOCTPAHHBIi KaMHTal SIBHO MeHbIlle
"ATAJIbSHCKOTO.

Hpa nepeuix cnyuas ¢akTHYECKH COBMAJAIOT, NMOCKOJbKY OYeBHJIHO,
-4T0 B '000OHX M3 HHMX PYKOBOASLIAasi POJb B aKIHMOHEDPHOM oOlleCTBe
‘paKTHYECKH TPHHAJJIEKHT HHOCTPAHHOMY- KaQHTAly; B TPeTbeM CIy-
Wae TeXHMYECKOE pYKOBOACTBO OObIKHOBEHHO ME€PeflaHo HTaJbsH-

YKOMY .lepCOHaly, TOTAa Kak MpPeACTaBHTeNH HHOCTPAHHOTO KarmJTa.na

,PABHBIX MpaBax YYacTBYIOT B aAMHHHCTDPATHBHBIX COBeTax; 4eTmep-

rhilf cJyuail OTJIHYaeTCs TeM, YTO B IpaBJeHHE aKIHOHEPHOro OGLIeCTBa
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BXONNT TPEACTABHTENM MTaNbSHCKOrO Kamurana, a JOJI0 ydyacTHst
HHOCTDAHHOTO KalHTaja MOXHO PaccMaTpPHUBaThb KaK OOBIKHOBEHHBIH
saeM, [paBja, MHOrJa C MPAaBOM OCYIUECTBJEHHS MPSIMOTO KOHTPOJIS.

Hemaunbie TpyAHOCTH BCTPETHJINCH TNPH ONpPeleJeHHH TOro, YTO
Hajio MOHHMATh NOJ CJIOBAMH <HHOCTPAHHBIA KOHTPOMIb». Mbl paccMar-
puBaJM KaK MOJKOHTPOJIbHbIE HE TOJIbKO Te OOIIECTBA, AKIMOHEPHBIH
KanuTaJ KOTOPhIX LEeJHKOM MM B GoJsbllell CBoell 4aCTH MpHHajJexKasl
HHOCTPAHHOMY KaNHTajly, HO TakXe M Te aKUHOHepHble OOILeCTBa,
B KOTOPbIX HHOCTDAHHBIH KamuTaJ XoTsl W He jgocruran 509, Bce xe
COCTABJISIN TaKylO JOJIO YyYacTHsl, KOTOpasi aeT OCHOBaHHe MOJarath,
UTO OH JIETKO MOXeT coGpaTb GOJIbLIIMHCTBO FOJIOCOB HA OOIIMX cobpa-
HUSIX aKIMOHEPOB, IIOCKOJbKY OCTaJbHasi YaCTb KanuTaja CHJIbHO
pacribiieHa, WM B 3HAUHTENILHOH CTENEHM . PHHAJVIEKHUT OTJ/IbHEIM
MHOCTPAHHBIM IPaXIaHaM, WIH e COCTOHT- K3 axmm, -AAIOIHX TPaBO
Ha HECKOJIbKO TOJIOCOB.

MeI cunMTaeM KOHTPOJIHPYEMBIMH TaKxe | 'Te 06IeCTBA, AKIHOHEp-
HBIH KanHTaJ KOTOPHIX B GOJIbIIei CBOGH.YACTH MJIM. TOJHOCTBIO TMpH-
HaJlleXaJl APYTMM KOHTPOJIHPYeMbIM aKUHOHepHbIM OGIIecTBaM; ApPY-
THMH CJIOBaMH, B IIpefieflaX BO3MOXKHOCTH' IPHHUMAJiacb BO BHHMaHHe
LenHasi CBsi3b, CYIIECTBYIOIAs MeXKAy Pa3HbIMH AKIHOHEPHBIMH OGIIe-
cTBaMH (TaK Ha3biBaeMasi «CHCTeMa UENMHBIX OOILECTB»).

W3 nanHBIX Ype3BblYaiiHOro 0OC/eJOBaH#MS AKLUHOHEPHBIX OOLIECTB
‘cliefyeT, yto U3 3288 yuTeHHBIX aKIMOHEPHBIX OOIIleCTB 255 mpsMo
MJIM KOCBEHHO KOHTPOJHMPOBAJHCb HHOCTpaHHBIM KarnuTadom. Ha
JOJIIO 3THX OOLIECTB MPUXOAMJIOCH Gosee O MJIPHA. JHDP aKLUHOHep-
HOro Kanurajia (43 KOTOPOro OKoJIO 4  MIpA. JIMp NpHHALJIENKAJIO
JHHOCTDaHHBIM KOMNaHHUAM) U 0Koso 374 MJTH. JIHD Pe3epBHOTO KamuTaja
(eM: Tabm. 19 u 21)L.

Pacnpefenenne akIMOHEPHOrO KanuTaJa NOAKOHTPOJIbHBLIX OOILECTB
N0 PasJIMYHBIM OTPAC/sAM X03siiCTBa BHAHO M3 Taba. 20.

Takum of6pasom, Ha NPOMBILIIEHHOCTD® IPHXOAUTCS TIOYTH 82%
BCero KOHTDOJHPYEMOTO HHOCTDAHHbIMH' KoMITaHMsAMHA = KalHTaja.

B TeKCTH/IbHOH NpPOMBILIEHHOCTH GOJIBINON HHTEepeC MpeiCTaBaALT
yyacTHe HHOCTPAHHOTO Kanuraja B MPOK3EOJCTBE HCKYCCTBEHHOTO
BOJIOKHA, TaK KaK He TO/bKO aKl. 0-B0 BemGepr, o M BCs rpymna
Cuua-Buckosa opuuuanbHO KOHTPOJIHPYETCS aHLIHHCKAM KarHTaJIoM
(aku. o-Bo Kyproac B Jlonpone). Takum 0Gpa3oM,.ydacTHe HHOCTPaH-
‘HOTO KalHTaja B NPOU3BOJCTBE HCKYCCTBEHHOFO -BRJIOKHA OUYeHb BEJHKO.
OHo oxBaThiBaeT He MeHee 759, BaJOBOIT MPOAYKIMH ‘M’ OOLIEH CyMMBI
KanMraja, HHBECTHPOBAHHOTO B JAHHOH OTPAcJH NPOMbIIIEHHOCTH.

3HauyMTeIbHO yyaCTHe MHOCTPAHHOTO KaNMHTajla B XJIOMYaTtoGyMaxk-
HOH' IPOMBILVIEHHOCTH, MPHYeM HPeoGafaioT MBelllapCKUe U aHIJIHA-
'CKHe KalHTaJbl, TOra KaK B IIePCTSHOM M IUEJTKOBOH NPOMBIILIEHHOCTH,

! Bce npuBeleHHble LUPpOBbIE AaHHHE CJeAyeT CYUTATh BbIpaKEHHHIMH B
JHpax MNOKynaTeJbHOH cnoco6HocTH 1941 r., MOCKOJBbKY B CHJYy  KOPOJEBCKOTO
nexkpera. qQr .7 anpeas 1942 r., noayuHBmero cuay 3akoHa 11 mionst 1942 r., 6uuto

3ampelleHO yBeJHUeHHe KalHTala aKIHOHEPHBIX o6uectB. ITOT 33aKOH OB
e B geficTBHE Ha 31 gekabps-1945 r. :
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UTANIBAHCKHUE AKLIMOHEPHBIE OBUIECTBA, KOHTPOJIN

Otpacau xo3nficTea

nutan® (8 ThiC.
PesepBHHI it K anu-
Tan® (B THC. JHP)
Bnanexue LeHHH-
mu Gymaramu apy-
rux o6utects® (B
THIC, JIUP)

AKUHOHePHBIN Ka-
nup)

KOnH4yecTBO aK=
LUHOHEPHLIX 06-
UNCNo SaHATHIX
nuy B 1945 r.

mecrs

TN pOMLILIEAHOCTD:
ropHofobLIBalomas . .

PR 5 | 2224 1025620 11717 1982
nepeaooG)lenoqﬂaa e e e e e 1 40 10 000 — —
numesag . . . e e e e 8 {2061 107000| 15188 34 175
Me‘rannypruqecxaa .. .. 11 | 6264| 255600 48443 47955
MalIHHOCTPOHTEJIbHASA .. 44 (21830| 511415 30021 63 500

.| 21 |6203| 298846| 17882 37065
e 1 39 3000 — —
.+ .| 49 |10475]107017 | 62828 72 469

CHJMKATHAS . . . . . . *
CTpOHTeNbHAsT . . . .
XHMHYECKast . . . . .
6ymMaxHasg . . . . . .
TEKCTHABHAA . . . . . .
NPOH3BOACTBO H pacnpeneneﬂne

3/1eKTPOIHEpPTHH H rasa . . 2 85| 25000 1221 —_
mBeAHag . . . . . . . . .. 1 10 2400 92 —
NpoYHe OTPAcCJH MNPOMBILLIEH-

HOCTH . & « ¢ v v o s « o 8 | 3634 73610 10982 13 298

e e e e &

S 13 1600 350 —
326 137896 [ 1731963 | 119 794 | 435838

Htoro. . . . .| 184 |90774 (4193029 318518 | 696 882

Cembckoe xo3sficteo . . . . . . . 2 13689 201295 1568 —
Onepauuy ¢ HeABH)KMMbIM HMYILe-~
CTBOM . . . . . .« . . .« .+ .| 31| 344| 241665| 26952 79 216
e neanonoporxubii 'rpancnop'r
(BKknouan TpamBait) . . . . . . 3 338 20 100 1016 2919
CBA3B . « ¢ « « ¢ « o o o o 4 o 2 639 10 365 880 —

Htoro. .. . . 5 977 30 465 1896 2919

510) 87774 6551 43 452
835| 286500( 13609 36 1565

Toprosas . . . . e e 20
4
3 1 48 200 812 47030
3
3

Kpeaur n cﬁepe)l(euna .
DHHAHCHL . . . . . . .
CrpaxoBaHMe . . « . 4 . . .
MNpoure . . . . . . . .

283 25000 1340 2084
3 41| 10650 3992 6653

Bcero. .. . .| 285 197454l6124078 373828 | 914391

8 Ha 31 pexaGpsa 1945 p.
6 U3 uux onHo obulectso ¢ Kanuranom 8 29 500 000 Aup KOHTPONHPYerca BaTHKaHOM,

B Us Hux 11 obutects ¢ ofw¥m Kanuranom B 144 621 800 nup KOHTPOAMpYIOTCA BaruxaHoM #
LePKOBHBIMH OPraHH3aALUAMH.

T Hs vux nsa o6wecrBa ¢ o6wnM KanutanoMm B 4 650 000 nup KOHTponHpYoTCA BartukanoM u
HEePKOBHBIMH OPraHM3aLHsAiMH,

72




Tabauya 19

PYEMBIE HHOCTPAHHBIM KAITHTAJIOM

Kanuras, npuHagie)xaBiimil KHOCTPAHHHIM KOMMAHUAM (B THIC, JIMP)

BCero

amepukaH-| anrnuii- | ¢paHuya- | wseduap- | Genbrufi- | repmame
CKHM CKHM CKHMM CKHM CKHMM CKHM npouum

.

101774 | — — | 008 | 276 | 20000 | — -
6645 | — — — — — 6646 | —
95310 | — 12000 |. — | 43800 | 33510 | — 6 000
184692 | — _ 1250 | 100662 | 35800 | 2830 | 44150
383861 | 166929 | 36050 | 20006 | 7826 | — | 71616 | 10984
233696 | 3600 | 1500 [ 225207 | 2470 | — — 919
2940 | — — — — 2940 | — —
971744 | 393186 | 260351 | 42508 | 55451 | 164456 | 20281 | 35511
556 | 556 | — — _ — _ —
1047298 | 35657 | 850512 | 4000 | 92831 | 13406 | 1578 | 35164
22650 | — — — | 22680 | — — —
2154 | — — - 2164 | — - —
70380 | 9188 | 3948 | 48376 | 17368 | — 1500 | —
3123700 | 609 116 |1164361 | 420355 | 408428 | 270112 | 118600 | 132 728
200900 | — | 200000 — | s00| — — —
184712 | 3000 | 50000 | 4156 | 21556 | . — — | 106000
18693 | — 3100 — | 10611 | 2800 | — 2482
8433 | 2200 | 5444 | 9 |  — — — -
27126 | 2200 | 8544 | 79 | 10611 | 2500 | — 2482
80862 | 9504 | 31885 | 14072 | 18400 | 318 | 2000| 4683
269420 | 220670 | 48750 | — -~ - — -
45400 | 5400 | 40000 | — — — — -
17683 | — — 7500 650 | — 7433 | —
7673 | 3513 | — - - — - 4000

3957276 ’ 853 463 |1 543 540 I 446 872 I 462 545 | 272930 | 128 033 | 249 893

100,0 | 21,6 ] 39,0 , 11,3 | 11,7 | 6.9 | 32 6,3
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Tabauya 20

Pacnpenenedne Kamu-
Tana aKuMOHepPHHIX
Orpacnr x03sficTea 0611eCTB, KOHTPOIH.
PyeMBHIX HHOCTPaHHHM
Kanutanom ( B °/,)

TTpOMBINITEHHO CTh:
,TeKCTHJIbHAS . . . . . . . . 33,8
XHMHYeCKass . . . . ., . . . 20,9
MalIHHOCTPOHTEJbHAA . . . . 10,0
CHJHKATHasA . . . . . . . . 5,8
MeTaJJypruyeckas .. 5,0
nuumeBsas . . . e e e 2,1
ropnonoéuaalomaa e e 2,0

NPOH3BOACTBO H pacmnpejeJe-
HHe JeKTPO3HEepPTHH H rasa;
BOJOCHaGXKeHHe . ..

JepeBooGjesouyHass . . . . .
CTpOHTEJIbHAs e
mBeiHas e e e e e e e e
6ymaxHas
npouyHe OTPAcCJH npommumen-
HOCTH . . . . ..
Cennckoe xo3siicTBO . . . .
Onepauuu . ¢ HeABHKHMbIM umy-
LeCTBOM . . .
)l(enesﬂonopomuuﬁ 'rpancnop'r
(Bxnmouan TpamBali) . . . . .

CBA3b . ., . . ... ...

Toprosasa . .

Kpeaur u c6epe»<euuﬂ e e .

MuHaHCBL . . . .

CTpaxoBanme . . . . . . . . ..

NMpoune . . . . . .. . ... .|

Lo
==t

-

Lol ot W
w W

o

oo

COooOHROS

™

Hroro. . 100,0

.

a TaKxe B IPOM3BOJCTBE APYTHX BTOPOCTENEHHbIX BHJIOB HATYPaJbHOTO
BOJIOKHA YYacTHe HHOCTPAHHOTO KAmHTaJa HEe3HAYHTEJIbHO.

B xumuyeckoil NMPOMBIILIEHHOCTH (B 49 aKIHOHEPHBIX OOIIECTBAX)
HHOCTPAHHBI KamnMTajJ MNPHHAJJIEXKHT IPEHMYIIECTBEHHO aMepHKaH-
CKMM H aHIVIMHCKMM KOMIMAaHHSM, YTO JierKo OGbsSICHHMO, €CJH BCIIOM-
HHTb O KPYNHBIX KANHTAJOBJIOXEHHSX aMePHKAHCKHX H AHTVIHACKAX
KOMNAHHH B TPEANDPHATHAX HEQTSHOH NPOMBIILICHHOCTH. 3a HUMH
cienyet GeNbIHHCKME KamHTall, BIOXKEHHBIH IJ1aBHBIM 00pasoM B caxap-
HYIO IPOMBILIJIEHHOCTb H B NPEANPHSTHS 110 NPOH3BOJICTBY COJbI; HIBEH-
Tapckue, ¢paHny3ckHe, TepMaHCKHe M IpPOYHE KalHTaJOBJIOXKEHHS
HEBEJIHKH.

B MaI].IPIHOCTPOHTeJIbHOPI NPOMEIILUIEHHOCTH HacYUThIBaeTcs 44 KOH-
TPOJHPYEMBIX aKUHOHEDHbIX OOLIeCTBa C KAallUTaJoM, HECKOJbKO
npepblmaromuM 500 MIH. JHP; B 3TOH OTpPacJH OCOGEHHO HMeeT MeCTO
co3jaHHe KPYNHBIMH HMHOCTPAHHBIMM NPOMBIIJIEHHEIMH KOMIAHHSAMH
CaMOCTOfITEJIbHBIX aKUHOHEPHBIX OOWIeCTB, pabOTAOWUX TOJ HX KOH-
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tposieMm (Bceo6masi koMnaHmst sneKkTpHuecTBa, 3uHrep, Barcon wuramn-
sina, Wraabsina Becrunrays, Kaccepoptu Pume u .apyrue).

Ipyroii oTpac/blo NPOMBILIEHHOCTH, B KOTOPOH HMeeTcs 3HauH-
Te/IbHBIH TIPOLEHT aKUHOHEePHBbIX OOIECTB, KOHTPOJIHPYEMbIX WHOCTpaH-
HbIM KalHTajJoM, SIBISIeTC CHJMKAaTHasi [POMBILUIEHHOCTb; TaKHX
o6uiecTB HacuuThiBaercs 21 ¢ o6muM kanutanom B 300 MIH. Jup. 310
MOYTH BCe CTeKoJbHble (HPMBI' C npeobiajaHHeM (PpaHLy3CKOTO KamH-
rana (Cen-ToGen).

B Merassnypruyeckoél NPOMBIIIEHHOCTH HacuuTeiBaeTcst 11 KoH-
TPOJIHPYEMBIX AKLHOHEPHBIX OOLIECTB C KAalHTaJOM, HECKOJbKO mpe-
BbllIaoLUM 255 MIIH. JUp. 3fechb rJIaBHBIM 06pa3oM npeoénauaer GeJib-
FHACKHHA KanuTal.

B nuieBoil npoMbllIIIEHHOCTH HMeeTcs 8 KOHTpOJIpreMbIX aKIHo-
HepHbIX OOLIeCTB, KamuTajJ KOTOpbIX mpesbiiiaer. 100 MuH. sup.

Hekotoprifl, XOTS ¥ OrpaHHYeHHBI HHTePeC MpPeACTABJSIOT Apyrue
oTpacsau xossifictBa. Tak, HanpuMep, HMeeTcsl I'PyNUa, KPeIUTHBIX yu-
pexJeHHil U ccyfo-cOeperaTesibHBIX aKIHOHEPHBIX 00leCcTB (AMepHKeH
skcnipecc, Bauk DBapkiesi, Mrano-amepukancknii 6aHK, KOHTpOJHpYye-
Mble aHIJIO-aMepPHMKAaHCKHM KaluTajioM, H ellle OJHO HeGoJblIOe Kpe-
IMTHOE aKLMOHepHoe O6LeCTBO, KOHTPOJHpyeMoe M T3J1p-aMep HKaHCKHM
6aHKOM), Tpynna aKIHOHEPHBIX OOLIECTB, 3aHHMAIOMIMUXCA ONepalusiMH
C HeJBHKHMMBIM HMYLIECTBOM, COCTOsIHIast HM3- 31 oflmecTBa C Kamura-
JIOM, TNpeBbllalomuM 241 MJIH. JHUp, H TPynna CejbCKOXO3sHCTBEHHBIX
aKUHOHePHLIX O6LIeCTB, B KOTOPYIO BXOAAT JBa aKLHOHEPHBLIX O6lIeCcTBa
¢ KanuraJjioM, npesbimaomuM 200 MaH. JHp, ¢ aGCOMOTHREIM Npeobiaja-
HHeM aHIJVIHACKOro Karuraja.

Kak ckasano Bbille, BCero HaCUMThIBaeTcs 255 KOHTPOJHPYEMBIX
aKIHOHepHbIX OGLIECTB C aKIHOHEePHBIM kanuTagom B 5 124 078 000 snup.
U3 stoit cymmbl 3 957 276 000 nup (77,29%) HenocpeiCTBEHHO TMPH-
HajJle’kaT HHOCTPAaHHBIM aKLHOHePaM. H PacCOpeledsioTCs CJeyIolIHM
o6pasoM (B NpoleHTax):

Anraua . . .. .. 390

CIDA. . ... ... 218

Wefinapust . . . . . 11,7

Gpanuus . 0 0. . 113

Beaprus . . . ... 69

TFepmanna . . ... 32 L
Opyrue ctpauu . . . 6,3 )

B 1a6a. 21 npuBeneHs! faHHbIE O KOJTHYECTBE aKIHOHEPHBIX OOLIECTS,
pa3Mepax Kanuraja H YHCJIe 3aHSThIX_ JIML, HaXOASLHUXCS MOA KOHTPO-
JleM HHOCTPAHHOIrO KamuraJga, B aGCOMIOTHBIX UH(pPax U B NPOLEHTHOM
OTHOMICHHH K COOTBETCTBYIOUUM JAHHBIM MO BCEM YUTEHHbIM aKIHO-
'HepHbIM OOLLECTBaM.

D14 JaHHBIe NOATBEPXKIAIOT, UTO AO0Jis yyacTHs HHOCTPAHHOTO Ka-
MHTajJa OCOOEHHO 3HAUUTeJIbHA B TEKCTHJBHOH MPOMBILLIEHHOCTH, B
kotopo#t 10,29, ofwero KbauyecTBa "akKLHOHEpHBIX ofuiecTB ¢ 34,59
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Bce akuuoHepHbie ofulecTsa, yu'reunuo

Ha 31 nexaGpsn 1948 r

—

x
Otpacnn xo3nitcTaa ] 58 Fx
H z & 85
@ : ﬂ § s o °¥
I8¢ ek2a o5
£ gc = 35
g£5% 522 Fx
T pOMBILLIEHHOCTD?
ropHofoOwBalomas . . . . . . . . 59 2 327236 39 305
nepeBoobpenousast . . . . . . . . 43 230 811 6 666
MHIEBAST & & & & & « o o o . . . 2566 2 401 443 652 906
MeTaJJyprHueckast . . . . . . . . 98 6 068 294 111637
MAlUHHOCTPOHTEJABHAA . . . . . . 350 6770118 348190
CHJIHKATHAA + « ¢ . . . . . . . . 126 1023142 40 046
CTPOHTENBHASA . . . . . . . . . . 86 453 037 17 620
XHMHYECKa + o« o . « . . . . . . 285 7456 617 100 640
OGYMAXKHAA + « & o « « o « « . . . 46 582 348 20 569
nonurpabuyeckas . . . . . . . . 67 212 248 9109
KOXEeBEHHA « o o « « « &« . . . . 39 199 443 10617
TEeKCTHJAbHAA . . . . . . « . . . 314 65025 780 201988
mBeAHAA . . . 4 . . . . . e e 35 173 260 10 264
KHHeMaTorpaduyeckas . . . . . 8 66 378 163
NpPOH3BOACTBO H pacnpenenenne

3JIeKTPOSHEPTHH H Ta3a; BOJO-

CHAOXKEHHE . + v v o « « o« o & 143 13 612 063 66 124
NpoYHe OTPACJH NPOMBIIEHHOCTH 80 907 771 36 961

Htoro ... 2025 46 509 989 1061 805

Cenbckoe x03AHCTBO . . « + . . 88 796 294 22 580

Onepauuu ¢ HeABHKHMBIM unyulec'rnom 370 1830 630 2913

TpaHcnopr: 99 824 576 30819
JKeJIe3HOROPOXKHKA (BKJIOYast TpaM-

Baft) . . . .. ... e e 54 1751994 5905
MOpCKOR . . C et 2 9 000 227
PEUHOR . , . . . . . . .. ... 31 176 952 4254
aBTOMOGHJ/ILHEIR S 3 152 000 1000
BO3AYWHHA . . . . . . . 13 1207 665 20 007

CBAsb . . . . . . ? ? ?
202 4122186 62 212
TOOTOBAA . . . & v o v« o ¢ o s o« 310 15640937 16 848
Kpeaur u cOepewenna . . . . . . . . 126 b 426 394 97356
DUHAHCBL . . . . o o o o 0 o o o o . 46 4675 458 708
CTpaxoBaHME . . . . ¢ o ¢ o « - .« . 62 1054 649 10 332
Mpoumwe . . . . ... ... e e 69 364 303 9152
Beero . 3288 66320 740 | 1233906
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—
HHOCTPaHALEIe KANHTANOB/IOXKEHHS B

(8 THIC.
B TOM
Orpacin xo3saiicTea
ofitan cymma
Kanurana CLIA Auraun
ITpoMBILIIEHHO CTh:
ropHofobuBaomas . .- . . . . . . 22 882 — —
JepeBoobjesodHaAd . . . . . . . . 755 — —
NHOEBAst . . . . . . . & . . « . 39 757 11198 —
MeTajaJypruveckas . . . . . . . . 26 631 — —
MallHHOCTPOUTENbHAS . . . . . . 20 152 5586 —
CHJIHKATHAf . . % . . . . . . . . 33 488 — 250
XHMHYeCKast . . . . . . . . . . . 376 007 12 773 3451
GyMaxHas . . . . . . . ... . . . .8108 — —
CTPOHTeJbHASA . . . . . . . . . . 6237 — 17
KOXEBEeHHast . . . . . . . . . . . 1062 — —
TeKCTHJABHAA . . . . . . . . . . . 672609 153 886 151920
wBeAHag . . . . . . . . e e e 1502 — —
NPOH3BOACTBO H pacnpejeleHHe
3/IEKTPOIHEPIHH H rasa . . . 744 042 240 380 84 310
Hrtoro . . .| 1953222 423 823 240 106
Onepauuu ¢ HeABHXHMBIM HMYLUECTBOM 64 0656 - 101
TpaHcnopT:
XKeJIe3HOJOPOXKHbI (BKMIOYAn TpaM-

Ball) . . . . . . . .. ... . 10 093 —_ —_
MOPCKOR . ... . . . v ciuiw o . 127 — -
aBTOMOOGHJBHEI . . . . ... . . . 1461 — —

CBsizb « o . ... ... .. 0., 31057 8300 718

Hrtoro . .. 42 738 8300 718

Toprosam . . . . . ... ..... | 244w 2300 613

Kpenur u cOepeyxenun . . . . . . . . 12439 100 2170
DUHAHCBL . . ... . . . . . ... 59 105 - 921 —

CTpaxoBaHHe . . . . . . . . . . .. 26 372 — 216

TPOUHE . o . . .+ « o v v e e e e o " 513 — 313

Bcero . . 2182927 435 444 244 297

:100,0°°/, 19,9 ¢/, 11.2 °/,
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" Tabauya 22

- ‘MTaIbAHCKNE aKUHOHepHule oflecTBa

Jmp)
uncie
Barukana u
dpaHumu UIsefiuapnu Benbrun Fepmanun LlepKABHBIX . IpoaHx
: oprasH3auui
127000 1790 -_ 3430 5 662 —_
= — — 765 — —
1874 1226 16 241 — 5955 3263
— 20 007 _ 4 700 — ’ 1924
3630 2070 111 3 600 2921 2234
25 652 2226 — 753 3440 1167
85 890 85 818 36 110 126 592 19 887 5 486
— — 6 488 — — 1620
— — —_ — 5437 625
— 1052 —_ —_ — —
9408 356 009 — — 841 645
— 1502 — — — -
8419 © 309 096 14 761 — 69 623 17453
146 873 780 796 73 711 139 830 “113 766 34 317
- 1350 - - 62 614
3 908 1728 — - 240 4217
— L — — — 127 —
300 — — 1161 — —
1026 2560 — 7800 5279 7624
5234 1978 ~ 8961 56 461 1841
720 15026 — 5610 — 204
204 307 — 3600 5801 357
140 7538 — — 9 608 40 858
7012 - 3459 5246 760 7392 2287
— — —_ — 200 —_
160 223 810454 - 78 957 158 661 205 027 89 864 .
7.4 %/, 3119, 3,6 %/, 3% | 94°, 4,19/,
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ofmero kanutana u 18,89% ofwmero koauuecTBa 3aHATHIX JHI BCeX
YUYTeHHbIX OOLIECTB HAaXOASATCA IOJ HHOCTPaHHBIM (PHHAHCOBHIM KOH-
TposieM. 3aTeM CJeRYyIOT CHJIHKAaTHas NPOMBIIJIEHHOCTb, XHMHYECKHE
NpeinpHATHS H TNpOYHe.

Ilo BceM BMecTe B3SITHIM OTPAC/IAAM NMPOMBILIEHHOCTH MOJ HHOCTpaH-
HBIM KOHTpOJIeM HaxoAsiTcs 9,1 % BceX yuTeHHBIX aKIHOHEPHbIX OOLIeCTB,
9,09 aKLHOHEPHOTro KamnHTaja 3TUX obwecTB H 8,59 3aHATHX JHIL.

Ilo ppyruM oTpacasiM Xo3siiCTBa J0JISi yYaCTHs HMHOCTPAHHOIO Ka-
MHTajla 3HAYHTEJbHA B CEJIbCKOXO3SHCTBEHHBIX aKIHOHEPHBIX OOLIeCT-
Bax (25,3 9% akuuoHepHoro kanuraja u 16,39 sausitelx Jun), B 06-
IIeCTBaX, 3aHMMAIOLIMXCSl ONEpPAaLHsAMH C HEJIBHXKHMbIM HMYLIECTBOM,
B KPEUTHHIX H CCyfl0-cOeperaTesibHbIX aKUHOHEPHBIX OOLIeCTBax H Mp.

KanurtasoBnioxxeHHs: HHOCTPAHHBIX KOMNAHHA B HTaJbSIHCKHX aK-
LHHOHEepHBIX OOIEeCTBaX, B KOTOPHIX 3TH KOMIAaHHH He o6Jafiajli KOH-
TPOJIbHBIM TMAKeTOM aKUMi, focrturaiu Ha 31 pekabps 1945 r. neMHOrHM
Gosee 2,18 mupa. aup (cM. Taba. 22). Camo cobGoii pasyMeercsi, 4TO
OCTAIOTCS1 B CHJIE B JaHHOM CJlyyae TaKKe Te 3aMeyaHHs1 H OrOBOPKH,
KOTOpble ObITH CAeJaHbl BhIIE.

Takoro poja HHOCTpaHHBIE KANHTAJOBJOXEHHSI COCTAaBJSIH B
npoMBbILIeHHOM ceKTope GoJiee 1,95 mipa. siup (89,59% or obuueit cyM-
mbl). OnH 6oJiee BCero 3HaUMTeJbHBI B MPOHM3BOACTBE H pacrpefieleHHH
3JIEKTPOIHEPTHH H rasa — 744 MaH. aup (raaBHbIM o6pasoM IIBeH-
LapCKye M aMepHKaHCKHe KaNMTajbl), B TEKCTHJIbHOH IPOMGILILIEH-
HOCTH — Goslee 670 MuH. JHp (MOYTH MOJMHOCTbHIO LIBEHIlapCKHe, ame-
PHKaHCKHe H aHIVIHACKHE KalHTasbl) H B XHMHYECKOH NPOMBILIJIEHHO-
cTH — 376 MaH. aup (raBHBIM 06pa3oM repMaHCKHe, ¢paHIy3CKHe H
lBefillapCKHe KamnHuTaJbl).

B zpyrux orpacasix KanmHTaJOBJOXKEHHS HHOCTPAHHBIX KOMIAaHHA
B BHJle IaKeTOB aKUMH, HEJJOCTATOUHBIX VIS OCYIUECTBJIEHHS KOHTDOJI,
HMEIOT BTOPOCTENEeHHOe 3HaYeHHe.

Beero Ha 31 nekabps 1945 r. ofluast cyMMa HHOCTPAaHHOTO KamuTala
(B BHMJe BCEX MaKeTOB aKLHi) B HTAJbSHCKHX aKUHOHEPHHIX OGIIeCTBaX
C HOMHHAJbHbIM KanuTajoM Oosee 1 Miu. Jup joctHrana 7,3 MIpH.
JIHP. YUHTBIBasi HEMOJHOTY CBeJleHHH, MOXKHO CYHTaTh, YTO QOIasi CymMMa
HHOCTPAHHBIX KANHTAJIOBJIOXKEHHIl, BKJIIOYas HHBECTHIIMH YacCTHHIX
rpaxkfiai u oflIeCTB C KamuTajJoM B 1 MJH. JIHD WJIM MeHee, HOJDKHA
PaBHATLCS NMPHMePHO 8 MJIPJ. JIUP NOKyMNaTeJdbHOH crnocoGHocTH 1941 r.

C Tex nop NOJMOXKEHHe, KOHEYHO, CHJIbHO HM3MEHHJOCh, TaK KakK
rocjie BTOPOH MHPOBOH BOHHBI 3HAYHTEJbHO BO3POC KOHTPOJb HHO-
CTPAaHHOIO, B OCOGEHHOCTH aMepHKaHCKOro, KamHTajla Kak B ¢opMe
NpSMBIX MHBECTHUHI, Tak H B ¢opme 3afiMOB (HEmoCpeACTBEHHBIX WK
B (opme npuobperenuss obnuraumil). TouHble cBefleHHsT O pasMepax
3TOro KOHTposs oTcyTcTBYIOT. HO Hemaneka oT AeACTBHTENLHOCTH Ta
OLIEHKa, COIJIaCHO KOTOPOH CYMMy HHOCTPAHHEIX KalHTAJIOBJIOMXEHHH
B HMrtanuu, B BuJie Bcex NakeTOB aKIMil, CJieflyeT CUHTaTh yBeJHYHBILEH-
csl BABOe, NpuueM Kanutajosjoxenuss CLIA, panblle 3aHHMaBlIHe
BTOPOE MECTO IOCJ/Ie aHIVIMACKHX KalHTaJIOBJIOXKEHHIl, Terepb 3aHAAB
nepsoe MecTo.
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®HUHAHCOBBIE H KPEAWTHBIE AKL{HOHEPHBIE OBIIECTBA

duHancoBLIe aKNHOHEPREIC ofmecTBa

OGLiYHO B TEOPHH, YaCTO B YCJOBHOM CMbICJe, (PHHAHCOBBIMH aK-
HMHOHEpHBIMH OOGIeCTBAMH NMPHHATO Ha3blBaTb TakHe OOIIECTBA, KOTO-
pbie, He 3aHHMasCh HENOCPEeJCTBEHHO KAaKOH-THGO MpPOH3BOACTBEHHOH
JIeSiTeIbHOCTbIO, TIPHHHMAIOT BPeMeHHOe WJH IOCTOSHHOE YuYacTHe B
JXH3HH JAPYTHX TNPOH3BOACTBEHHBIX AaKUHOHEDHBIX OOLIECTB MyTeM
npuoGpeTtennsi LUeHHbX Oymar 3tHx ofwecrs. Ha gene 3to
onpefiefieHHe yiKe TMOTepPsJIO CBOH TOYHHIA CMBICJ, H B HacTosllee
BpeMsi TOA OOIIHM Ha3BaHHeM (HHAHCOBHX AaKIHOHEPHHIX OOlleeTs
GUrypHpyIoT camble pasHooOpa3Hbie MO THNY M LeJsM aKUHOHepHble
ofliecTBa. :

@uHaHCOBble aKIHOHEPHbIE OOLIECTBAa MPHHATO NEJNHTh Ha CJERYiO-
e KaTeropHH:

a) HHBECTHIHOHHEIE OOLIECTBA, T. €. aKIHOHEepPHBle OOLIeCTBa, KO-
TOpBIE IOMELAIOT CBOH KAlHTaJbl H Pa3JIHuHbBIe NPEANPHATHS C TaKHM
pacueToM, 4TOGbI BO3MOXKHbIE NMOTEPH B OJHHX NpPEANPHATHAX KOMIEH-
CHPOBAJIHCh OPHOBLILIO B APYTHX H YTOGH aKLHOHepaM ofliecTBa GhLIn
qbecrieueHbl MOYTH INOCTOSIHHBIE pasMephl IPUOBLIH;

6) KOHTPOJHpYIOLHe OOLlecTBa, T. €. aKLHOHepHble OOIIeCTBa, KO-
TOpble, obecneyHB ceGe GOJBIIMHCTBO AKUME OFHOTO MJH GOJbIIero
YHCJIA TPOM3BOACTBEHHBIX AKLHOHEPHBIX OGIIECTB, OCYILECTBJSIOT H
KOOpAHHHDPYIOT YIIpaBlieHHe OOlIeCTBAMH, He npHOerass B Cjy4yae Ha-
JIMUAST HECKOJIbKMX KOHTPOJHpYeMblX aKLHOHEepPHBIX OOLIeCTB K HX
CJIHSIHHUIO; )

B) OGILECTBA IO CKyNKe H pa3MellleHHIO LeHHBIX OGyMar; 3T0 aKIHO-
HepHble OGILeCTBa, 3aHMMAOUIUecs] pPa3MellleHHeM M CObITOM Ha phIHKe
TaKHX LEeHHbIX GyMar, KOTOpble TPYAHO PasMeCTHTb CPeli BJajesblieB
MeJIKHX cOepexeHHH;

r) ¢uHaHcHpylomKe oOlIeCTBa, T. €. aKUHOHepHHe OOIecTBa, SB-
JSIOIHeCs TOAJHHHEIMH (PHHAHCOBHIMH KOMIIAHHSIMH M CTaBslllHe

- 3ajjauy QUHAHCHPOBATH JAPYrHe NPeANPHATHS KaK NPH HX OpPraHH3alHH,
TaK M B XOJle MX MpPaKTHYeCKOH JIesATeJIbHOCTH.

Takas knaccHgHkalus He OTBEYaeT, OJHAKO, (JAKTHYECKOMY IO-
JIOXeHHUIo, CyllecTBylomleMy B Mranuu.

HuBecTHIHOHHLIE aKIHOHEpHbIe OGIIECTBA B TOUHOM CMBIC/IeE €JIOBa,
BBHAY CrelH(dHYeCKHX OCOOEHHOCTeA HTaNbSHCKOTO PHIHKA, HAKOrJA
He BMeJH GOJIbLIOro 3HAYeHHs H (PAKTHUeCKH He CyllecTBylor B HMranuu.
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PapntiM 06pasoM u o6lIeCTBa 10 CKYNKe ¥ pasMellleHHIo eHHbIX Gymat,
CTOJIb YacTO BCTpeYarollHecss B aHIVIO-CAKCOHCKHX CTpaHaX,. He MoJy-
ypaH GoJisoro passutHs B Mrtanuu xots 6Bl MOTOMY, Y4TO IO CBOHMM
GYHKIHSAM OHHM OTYAaCTH COBMAJAIOT C aKLHOHEDPHBIMH OOIIECTBaMH IO
KPeJHTOBaHHIO NPOMBIIIEHHBIX NPEANPUSATHH NOA 3aJI0T LIeHHbIX GyMar.

®unancupyollHe aKIHCHePHble oOllecTBA TOXe He NPHBHJIHCH B
Hranun. 3arto pemarolllee 3HaueHHe NPHOGPeSH KOHTPOJHPYIOUIHe 06-
ImecTBa,

" KoHTposnupyiollie aKuHOHepHbie 06lecTBa (XOJIHHIH) MOXKHO TOJ-
pa3zesisiTb HAa «YHCTble», KOTOPble He 3aHHMAIOTCSl HeNOoCPeACTBEHHO
NpPOH3BOACTBEHHOH JIeATENbHOCThIO, ¥ «CMeIllaHHEIE», KOTOPble 3aHHMAIOT-
€51 HEMCCPeACTBEHHO NIPOU3BOACTBEHHOM JesITeJIbHOCTBIO U B TO XKe BpeMs
HMeloT B mnoprdesie KOHTPOJIbHBIE NaKeThl aKUWi JPyrux oOIIecTB,
KOTOpBie OHH (aKTHUeCKH KOHTPOJHPYIOT HJIH MOTYT KOHTPOJHPOBATh!.

Onpepenutb MacTab AesiTENbHOCTH H BEJIHYHHY KOHTPOJHPYIOUHX
aKIMOHEPHbIX OOIeCTB, KOHEUHO, He JIerKo, NMOCKOJNBKY K OOLIeH cyM-
Me aKIHH, KOTOPEIMH OHH BJIaJIel0T, CJeflyeT NPHOaBHTb CyMMYy akKuui,
KOTOPLIMH BJIaJlelOT KOHTPOJIHpyeMble HMM OOLIecTBa.

B ofumem MoxHO cKasaTb, yTo B MTamuu cMellaHHble KOHTPOJHPYIO-
e aKUHOHepHble OOIECTBA KaK IO pa3MepaM KOHTPOJHPYEMbIX HMH
KanuTajoB, Tak H 1O YAEJbHOMY BeCy OXBAaTRIBAEMBIX HMH OTpaciei
X035IHCTBA MMeIOT ropasfio Gosibluee 3HaueHHe, YeM YHCThIE KOHTPOJH-
pyiollHe aKLHOHepHHe ofllecTBa.

CorslacHO JaHHBIM, ONYGJMKOBaHHBIM AcCCOLHAaLHeH HTaJbSHCKHX
aKUHOHepHEIX ofmects, B 1938 r. u3 ofwero uucia 4118 akuuounep-
HBbIX OGILEeCTB C KalUTaJoM B OfHH U GoJlee MHJITHOHOB JIUP HACYHTHIBA-
soch 70 ¢HHAHCOBBIX aKUHOHepHBIX oOmecTB (1,7 %), B KOTOPBIX aK-
IIHOHEepPHBIH KamuTajJ JOCTHrajJ HeMHorum Oosiee 2 MJpA. Jup, T.e.
cocraBasa 4,2 % oblieli CyMMBI BCEro KanuTajla aKLHOHEPHbIX OOILEeCTB.

B noprdene ¢uHAHCOBBIX aKUHOHEPHBIX OOLIECTB HA YKasaHHOe
YHCJIO HMeJIHCh LleHHble 6yMard APYTHX aKUHOHEPHBIX OOIIECTB Ha CyMMY
npumepro B 3,6 MyipA. aump, uTO cocraBiasiio 15,69 HOMHHAJLHOH
CTOHMOCTH LeHHbIX Gymar, YHCJMBLIMXCSI B TNOpTdese BCeX APYTHX
oblwecTB?.

Ilo nauHBIM TOI Xe AccouManuM HTAJbSHCKHX aKUHOHEPHBIX 00-
MeCTB, YMCJIO (PHHAHCOBBIX AKLHOHEPHBIX OOIECTB AOCTHIIO B 1948 r.
204 ¥ ouu coctaBisinid npumepHo 1,39 ofliero uucia aKIHOHEPHBIX
00lllecTB, TOrla KaK HX KalUTaJ AOCTUrajs npuOausutenbHo 18,6 mapn.
Jup H coctaBasa 4,79% ofwleli CyMMbl KamHTajga BCeX aKUHOHEPHBIX
o01ecTB,

! TeopeTHueCKH CUHTaeTCH, YTO AJIS OCYINECTBJEHHS KOHTPOJS Hajf aKIHOHeEp-
HBIM OGIIECTBOM HEOGXOJAHMO BJIajeThb NMOJIOBHHOM aKUHH, COCTaBJASAIOIKX KamHTas
JanHOro aKUHOHEPHOTO o6llecTBa Miloc oAHa akuusa. Ho B peficTBHTENBHOCTH, KaK
6LlJI0 MOKa3aHO BhIlLe, A5 OGecreyeHHs] KOHTPOJS MOXET OKa3aThCH JOCTATOUHBIM
H 3HaYHTEJBbHO MeHbIllee KOJHUECTBO aKUHH, TaKk u4TO (HaKTHUECKH MOMHO KOHTPO-
JAHpOBaTh o6LIeCTBO, Baajess MeHee 50% akuui.

2 Dra 1udpa He nMoKasaTeqbHa, NMOTOMY YTO OHA He BKJIOYaeT KOHTPOJBHHIX
DaKeTOB aKUHH, KOTODRIMH BJajeJH KOHTPOJHpYyeMhle aKUHOHEépHHE ofmiecTsa.
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"B CoOTBETCTBMH € OCOBEHHOCTSMHM CTPYKTYPbl HMTAJbSIHCKOR KO-
HOMHMKH (HHAHCOBblE aKLUHOHePHble o6LlecTBa CJeJoBas0 Ohl nonpaa-
JeJHTb Ha CJeAylollHe KaTeropHH:

UncThle KOHTPOJNHpYIOLINE aKIHOHEPHLIe O6LIECTBA:
a) rocyapCcTBeHHbIE;
6) yacruble.
CMmemaHHbIe KOHTPOJHPYIOLUIHE aKIHOHEpPHbIE OOLIECTBa:
a) rocylapCTBEHHbBIE;
0) yacTtHble.

B 1946 r. nacuutbiBasioch 17 GHHAHCOBBIX aKUHOHEPHBIX OGLIECTB,
KOHTPOJIHDYEMBIX TOCYJapCTBOM (UHCTBIX M CMelUaHHBIX), T.e. 0,59%
BCeX aKLMOHepPHBIX oOOLIEeCTB; HA MX AOJIO MPUXOAWIOCH 3,6 MIPA. JHP
KanuTaja, T.e. HeMHOTHM Gosee 5,09, aKUHOHEPHOro KamuTaja BCeX
-CYIIECTBYIOIIMX aKUHOHepHbIX ofwectB M 71,89% kanurana Bcex ¢u-
HAaHCOBBIX aKLHOHEPHBIX OOILeCTB!.

HexoTtopele u3 3THX rocyaapCTBeHHBIX KOHTPOJHPYIOUIUX aKIHO-
HePHBbIX OOIIECTB ObLIM OPTAaHH30BaHbI JJISI BBHINOJHEHHs! ONpefeJeHHbIX
3ajlay, B TOM YHCJe TaKHX, KOTOpble He MMeJH NPSIMOrO OTHOLIEHHS K
X (YyHKUHSIM (HMHAHCOBBIX AKIHOHEDHBIX ofecTB. [Ipyrue xe, Ha-
NPOTHB, SIBJISIIOTCS B IIOJJHOM CMBICJIE CJIOBA YHCTHIMH KOHTPOJIHDYIOWHMHU
aKUHOHEepPHBIMH OOlleCTBaMH? M, KaK yXe CKa3aHO, MOIJIH Obl HMeTb
peluaiollee 3HaueHHe BO MHOTMX BaXKHBIX OTpac/isix 3KoHOMHKH. Ha-
KOHell, pyrve KOHTPOJHPYIOIIHe aKUHOHEPHble OOLIeCTBA MOXKHO CYH-
TaTb CMeIIaHHBIMH.

. YacrHble KOHTPOJIHPYIOIIHE aKUMOHEPHble OGIIECTBA MOXHO pasfe-
JUTb HA CJelyIollHe KaTeropHHu:

~a) Unucrtele KOHTPOJIHPYIOIIHe aKLHOHepHble obiecTBa. K HEM, Kak
3TO OyJIeT MOKa3aHO HMXKe, OTHOCATCS akl. o-a: JIsa yentpase, Crpaje
‘beppate mepuamonanu, ITupeann 3 K° Hcruryro ¢unanumapuo HH-
Aycrpuane (MPH), dxenepanse uuaycTpue Metajanypikuke (IDKHM),
Jlurype-JlomGapna, Banmese, Mctutyto MuAaycTphane jurype H . Jpy-
THe.

6) CMelIaHHBle KOHTPOJHpYIOLUIHEe akIHOHepHBble ofbumecTBa. K HUM
OTHOCSITCA aKL. O-Ba: JiucoH, Anpmatuka jau sjerrpuunra (CAJLD),
Moutekatuny, Cuua-Buckosa, Wranuementn, Wrtanras, Taszauud,
Hrannsykkepu, Peppbepe 3p auuaiiepue somGappe Paabk, Bpepa u
HEKOTOphble JpyrHe.

Haxkonell, CyuecTBYIOT ApyrHe KaTeporHH (HHAHCOBBIX aKLHOHEp-
HBIX OOGILECTB, KOTOPble HE BXOAAT — H HE MOTYT BXOAHUTb — B YHCJO
' BblllleyKa3aHHbIX aKUHOHEPHBIX OOLIeCTB, a HMEHHO:

1. ®unaHCcOoBble aKLIHOHEPHble OOIIECTBA, KOHTPOJHpYeMble KakK
"UUCTHIMH, TaK M CMELIaHHbIMH KOHTPOJHPYIOUIMMH aKUHOHEPHBIMH
‘obiecTBamMH. Peub nuetT 06 opraHu3alysaX, CO3JaHHBIX JJISl BbIIOJHEHHS

Y E. Rienzi, L’azionariato di Stato in Italia, in «Socialismo», Anno II, n.2—3,
del marzo—maggio 1947.
. ? K 5Toit KATErOPHH NpPHHAAJEXAT aKi. o-Ba TOpHHe3e 33epUHUH TeNEPORH-
un (TIT), Puumape, Puncupep, PHHMEKAHHKa H Ap.
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otobuix 3afiat, koTophie 4aCTO CBOAATCSA K XpaHeHitio aknuit oOWecTna,
-BO3INVIABJISIOINErO0 JMAaHHYIO Tpynny akKuHOHEpPHBIX o6m.ech, a y4acto
Takke 06 OpraHHu3anHsax, CO3aHHbIX N0 AOTOBOPEHHOCTH MeXy Pa3sHbIMU
KOHTDOJIMPYIOIMMHE aKUHOHeDHBIMH OOLIECTBAMH JUIs yyeTa BeKceJleii
WJIH JJIs1 rapaHTHi.

2. dunaHCOBble aKLUMOHEpHbIe OOLIEeCTBA, OPraHU3OBaHHbE HIIH
npeo6pa3oBaHHble AJI YyNpaBJleHHS] HEABHIXHUMBIM HMYILECTBOM, apeH-
Jbl NPOMBILIEHHBIX NPeANPUATHH MM TPaMBaHHBIX JHHHA H T. X.
Peub uper raaBubiM 06pa3soM O HeGOJMBLIIMX AKUHMOHEPHBIX OGLIECTBax,
3HaYEHHe KOTOPBIX HHYTOXKHO.

3. PHHAHCOBBIE aKLHOHEPHEIE OOIIECTBA, CO3AAHHBIE B GOMBIIMHCTBE
ClyyaeB BO BpeMsi BOHHEI, 6e3 BHAMMBIX WK SICHO ONpefesIeHHBIX Iie-
JieH, npefiHa3HayeHHble /IS MACKHPOBKH COMHHTEJILHOH 3KOHOMHYECKOH
ReTeJIbHOCTH. BoO3HMKHOBEHHE 3THX aKUHOHEPHBIX O0O6LIecTB ObLIO0
CBSI3aHO C 3aCTOeM, BbI3BAaHHLIM BOMHOH, M OHHM NOCTENEHHO MNpeKpa-
IAIOT CBOe CYLIECTBOBaHHE HJH PeopraHH3yIOTCH.

UpespbiyafiHoe o6C/efloBaHHE aKLHOHEPHBIX OGILIECTB MOKa3aJo, YTo
Ha 31 pmeka6psi 1945 r. B Mraauu cymecrBoBaso 46 ¢uMHAHCOBBIX ak-
LHOHePHHIX ofIecTB ¢ KamuTtajsoM cBbile 1 MaH. aup. Obwwas cymma
HX KanHuTaja paBHsiJacb OKojio 4,7 MJIpA. JHp.

Takum o6Gpa3oMm, 3TH aKUHOHEpHble OOGIIECTBA COCTABJSAIH OKOJIO
1,4 % Bcex yuTeHHBIX aKLUMOHEPHbIX OOLIECTB, a MX KamuTaJg — MpH-
MepHO 7,1 % aKUMOHEPHOTO KamHTaJja Bcex ofuecTB. UHC/IO akuMoHe-
poB B 3TOfi rpymnne oblectB cocrasasiio 41 185 (4,49% obuwero uucaa
aKLHOHEPOB BCeX yuTeHHBIX ofuiectB). B 3Tux ofliecTBax KOHIEHTpa-
HHS BJAaJieHHs] akKUMAMH Gbula ocoOGeHHO Bhicoka. Ecnu noppasaenurb
aKIHOHePOB Ha KaTerOpHH MO CTOMMOCTH NMpPHHAJJIEXKAIUHX HM aKUHMH,
TO OKaxercs, uro 99,999% axuuonepos Biaafend 52,99 kanurtaja,
a Bcero Jquwb 0,01 9% akumonepoB Biragenu 47,1 % kanurana.

KpenuTHble akuuoHepHble 00LIECTBA

Hetanbhoe obcnefioBanue, nposofueiueecss B 1945 u 1946 rr. sKo-
HOMHYECKOH KOMHCCHeH MHMHHCTepCTBA IO JlellaM YYpeaUTeJbHOTO
co6paHHs B LeJSX OCBellleHHs aKTyaJIbHbIX MPOGJIeM HTaJbsSIHCKOH 3KO-
HOMHKH!, BKJIOYQJO TaKXe ClellHajbHOe HCCJIeOBaHHEe BOMpoca O
pasMellleHHH aKUHOHEPHOIO KaNMTaJla MTaJbSHCKHX aKUHOHEPHBIX 00-
IeCTB, H B TOM YHCJe KPeAHTHbIX aKUHOHEPHBIX OOILECTB.

Jns npaBHJIbHOMH OLIEHKH pe3yJbTaTOB 3TOro obc/efoBaHHS Heol-
XOJHMO YYeCTb CJelyioLiHe MOMEHTHI.

1. Kak yxe oTmeuasioch, ofCjiefloBaHHE KacCaloChb KPEAHTHHIX akK-
IIHOHePHHIX OOLIeCTB, KanmuTaJa KoTophix Ha 31 aekabpsi 1945 r. mpeshl-

! Ministero per la Costituente — «Rapporto della Commissione Econo-
mica», vol. XIII, Roma, 1946—1947.
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mwan 1 mas. mup!. Ho pasMepb! akKUHOHEPHOTO KanuTanaa AaHHl MO HO-
muHanbHOH crouMocTH 1941 r., Tak Kak Ha Aarty olCjefoBaHHs etue
GblIM PeflKH M He3HAUMTeJbHbl CyyaH NepeoleHKH W yBeJHUYeHWs Ka-
nuTajzia B CBSI3H C obecuexeHHeM Jupbl. Jlnmbs B 1946 r. naganoch
3HAUKTeJIbHOE YBeJHYeHHe Kafyrtalla KPeIWTHBIX YupeXfIeHHH, rJaB-
HBIM 00pa3oM NyTeM NepeolleHKH HMYyHieCTBa M B MeHblleil Mepe myTeM
HOBbIX MHBeCTHUMH. Takoro poja yBesHueHMe KaNHTaja CTajao Tenephb
obuum siBenneM B Mrtanuu (Hapsity ¢ obeclueHeHHeM JIHphI). ¥ Be-
JHYeHWe KANMNTAja MPHHAJNO OCOGEHMHO KPYMHble pasMephl B MPOMBIII-
JIEeHHBIX aKLHOHepPHBIX oOlLleCTBaXx B nepBble Mecsiupl 1947 r. U umeso
MEeCTO TaK»e B aKLHOHepHbIX 6aHKax, rJaBHbIM 00pa3oM B HauGoJiee
KpynHbix. Bo BCAKOM cilyuae, 3TH yBeJIHUEHHS He MOTYT CKOJbBKO-
HUOYIb 3HAUYNTENbHO OTPA3HTbCS HA COMIOCTABACHHH MOJYYEHHBIX AAH-
nbix. C pyroii cTopoHbl, npuHATas Aarta (koHel 1945 r.) mmeer ocoGoe
3HaueHHe: OHa, ToXany#, siBAfEeTCs BeXoH, oco0eHHO ueTKO 0603Ha-
yaBuUleil OKOHYaHHE OMNpPeJIeIEHHOro 3Tana SKOHOMHYECKOrOo pPa3BATHS,
OTJIMYaBIIErocs criellidHYeCKUMH OCOOEHHOCTSIMH JlaXKe C TOUKH 3peHHs
KanHTaJHCTHYECKOH 3KOHOMMKHM.

PaBrpiM o6pasoM, BCe HallH BHIBOJABI OTHOCATCS K TOJIOXEHHIO Ha
31 pekabps 1945 r. .

2. Januble o6C/IeAOBAHHS KacalOTCs BCeX KPEAMTHBIX yupexJeHHufl,
HO NPH PAcCMOTPEHHH 3THX JAHHBIX Mbl 3aTPOHEM JIHLIb ONpefieJeHHYI0
KaTteropuio 6aHKOB, a HMMEHHO Jeno3HTHble GaHKH, OPraHM30BaHHbIE
B dopMe akuHoHepHBIX 0OuecTB. CleloBaTeIbHO, H3 YHCJA KPEAUTHBIX
yupexxJeHHH HCKJIIOYaloTCsl, C OAHOH CTOPOHBI, Te YUPeXKAEHHS, KOTOPLIM
He paspelliaeTcsl NMPHUHHUMATH JETIO3HTHIZ, Ja)ke eCJH OHH HMeloT Gopmy
aKUHOHepHbIX oO6LIecTB (HanpuMep, GaHKH MNPOMBIIIEHHONO KpeaHTa,
GaHKH 3eMeJIbHOTO KpeiuTa, GaHKH 10 KPEAHTOBAHHMIO CTPOH1eJbCTBA
H T. I.), C ApYTO#l CTOpOHBI, TakHe 6aHKH, KOTOPbIM XOTSl H pa3pelleHo
NPHHUMATDb JIETIO3HTHl, HO KOTOPble He OPraHH30BaHbl B HopMe aKLHOHep-
HbIX ofuecTB. K HUM OTHOCATCS NATb KPEAMTHBIX YUpeXeHH i NyGIHYHO-
NparoOBOTO XapakTepa M Bce cOeperartejbHble KacChl.

Kak cGeperatesbnble Kacchl, Tak W GaHKHM NyOGJHYHO-NPABOBOroO
XapakTepa, HMeICIlHe NEPBCCTENEHHOE 3HAauyeHHe, He OblIM TIPHHATHI
3[leCb BO BHUMaHHe N0 YHCTO (GOPMajibHbIM NPHYHHAM, @ HMEHHO BCJe]:
CTBHe MX IOPHAMYECKOro CTatyTa. dTO CJelyeT UMeTb B BHAY BO H3be-
JXaHWe HeJiopa3yMeHHil H B 0COOEHHOCTH BO H30e)xaHHe OLIHGOYHOTrO
BbIBOJ@, YTO JESATEeJbHOCTb KDeAHTHbIX aKIHOHEPHbIX OOIEeCTB B Ha-

1 CnepyeT OTMETHTB, UYTO MOJA «KANHTANOM» NMOHUMAETCA aKUHOHEPHHIA KamH-
TaN. Y HTaNbfHCKHX KDEJHTHBIX aKUMOHEPHBIX OGLIECTB aKUHOHEpHBA KanmuTan
H «BHECeHHbIH» (T. e. NeHCTBHTENbHO pasMellleHHbIH. — Ped.) kanuTan, Kak npa-
BHJIO, COCTaBJIsIeT OJIHY H Ty Xe cyMMmy. HMckaiouenns BcTpevalotcss KpaliHe pesko.
Tak ut0 akuMoHepHHI/i KamHTaj KPEAHTHOTO aKUHOHEPHOTo O6LeCTBa OTJHYAETCH
OT BHECEHHOTO KalHTaja CTOJb HeSHaYHTeJbHO, YTO STOA pasHHUEeRA MOXHO mpe-
Hebpeub.

2 OpnaKo MBI BKJIO4YaeM B Ham anaans CapAMHCKHA KpeaHTHHA nosemeNbHuIf
6ank, koutponupyemnii IPH, npu koTopoM 10 NOCHEAHHX JIeT CYIeCTBOBAJ Cre-
UHANbHBIE OTAEN AJA MpHEMa BKJIafOB. '
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cTosillee BpeMsl CYLIECTBEHHO OTJIHYaeTCsl OT AeSITeNbHOCTH GaHKOBCKHX
npeAnpHUATHH, OPraHH30BaHHBIX B MHOH ¢opme. Takoil BbIBOA Gbl1 Gl
HeBepeH. ,

Hanpumep, kpeluTHble yupex/eHHS NyGIHYHO-TIPAaBOBOTO Xapak-
repa: Banka HanuoHase fesb Jasopo, Heanonbekuii 6ank, CHIMIHACKH
6ank, Moute nen Ilacku nu Coena, Mucruryt Can ITaosio B Topuno —
3aHUMAIOTCSl B HaCTOfIlllee BPeMsi IeiTeIbHOCTbIO, KOTOPasi MO CYLIECTBY
He OTJIHYaeTCs OT AeSTeNbHOCTH aKIHOHEPHbIX GaHKOB TAKOIO Ke Mac-
mraba, a jBa caMble KpynHble 3 HUX — Heanosnbckuit 6ank 1 Bauka na-
LHOHaJIe JeJIb JJaBOPO — PaboTaloT KaK HACTOsIlIMe KPYMHbE KOMMepue-
CKHe GaHKH.

Bbu1o 6bl, KOHEYHO, HHTEPECHO NPOAHAJH3HPOBAaTh TaKXKe CTPYK-
Typy, pacnpejie/ileHHe KaNmHTaJoB M HMYLIECTBEHHbIX (OHAOB pasinu-
HbIX TOCYJapCTBEHHBIX YUPexXJeHHi, 3aHUMAIOMHUXCS OGBIYHBIMH Kpe-
JAMTHBEIMH onepauusMu. lis Takoro o630pa MMeIOTCS JaBHO COGpPaHHbIE
U JIOBOJIbHO HM3BecTHble JaHHble. OfHAKO MOAOGHEIA aHAJIHU3 HE BXOAHUT
cefiuaC B HalUH 3ajauH.

3. K penosutHeIM 6aHKaM OTHeCeHa rpynna Haubojee 3HAUHTENb-
HHIX KOONepaTHBHbIX OaHKOB, KamHTal KOTOPHIX MpeBbllaeT 1 MJIH.
Jaup. Bxulouenne B 0630p 3HAYHTEJNbHON TPYMIBI KOOMEPATHBHBIX GaH-
KOB GBbLIO TPOAMKTOBAHO CTPEMJIEHHEM INOATBEPAHTb CTATHCTHUECKHMH
JaHHBIMH HEKOTOpble BBIBOAbI, IOYEPIHYThle M3 OMNbITA MPAKTHUECKOH
IesTeJIbHOCTH KaK JETNO3UTHBIX, TaK H KOOMEPATHBHBIX GaHKOB.

4, YuTeHHBIX JeNO3HTHHIX GaHKOB BCero 17; K HHM NPHYHCJEHR!
27 KoonepaTuUBHBIX OaHKOB.

Kaxkoe e MeCTO 3aHUMAIOT BCe 3TH GaHKH B HTAJbSHCKOH GaHKOB-
cKkoii cucreme? KakoBo HX 3HaueHHe?

Kak wu3BecTHO, IyaBHble HTaJbsIHCKHe GAHKOBCKHE MpeINpUSATHS,
KOTOPEIM paspellleHO NMPHHHMAaTh JENO3MTH (TaK Ha3blBaeMble KPeJHT-
Hble TPeNNpPHUATHSA), JeJSTCS Ha MATb KAaTeropuii: KPefUTHbIE yupexne-
HHSl nyGIHYHO-TIPAaBOBOrO XxapakTepa (5), GaHKH TOCYHapCTBEHHOTO
snavenus (3), oObluHble KpeAHTHble yupexienus (159), uaponuble
KoonepartuBHule 6ankH (114), cOeperatesbHble Kacchl U JomGapp! (84) —
Bcero 365 mpeAmpHsTHi, COCPEOTAYHMBAIOUIMX B CBOMX PYKax IMOUTH
999 Ineno3uTOB, COOMPAEMBbIX BCEMH TaK HA3bIBAEMBIMH KPEAHUTHBIMH
npeanpHATHAMUY, H moutd 989 Bcex HMX HMYLIECTBeHHbIX (OHIOBL.

CeefieHHs] O BKJajfiaXx M KamuTtajax 3THX 365 NMpeinpHsTHH NpHBe-
Jenbl B TabJ. 23, KoTopasi COCTaBJieHa HAa OCHOBAHHMH CTATHCTHYECKHX

1 Ha 31 nexabps 1945 r. 5TH 365 ruaBHEIX MNpPEANPHATHA COCPEXOTOUHJH
y ce6si Remo3HTOB (IEMO3HTH H TeKYyllHe cyera, BKJIIOuass GAHKOBCKHE aBaHCHI) Ha
425 021 maH. aup u3 obweit cymmul B 430 843 MuH. Jmp, cocpefjoToueHHbIX B 1290
TaK Ha3biBaeMblX KPeNHTHBIX NMpEANPHATHAX, CYUIeCTBOBABIIMX B TO Bpems. Bce
HMYIeeTBO 3THX 365 mpeanpHsATHA (KamHTagdHl, a TaKXe pe3epBHBle (OHbI) Ole-
HHuBajoch B 10 876 maH. JHp, B TO BpeMs KaK ofuias CTOHMOCTb HMYILECTBa BCeX
1290 npeanpusttifi coctaBasina 11133 mau. aup.

" B npuBepennbie nudpbl He BOLIIH JaHHBIE OTHOCHTEJbHO NMOYTOBBIX cOepera-
TeNbHHIX Kacc,” Kotopoie Ha 31 pgekabps 1945 r. HMenH Jeno3uTOB Ha CyMMY
101 203 man. aup. Takum o6pasoM, B Mtanuu k konuy 1945 r. oGuas cymma geno-
3MTOB JOCTHrAa 532 046 muH. aHp.
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mamHbX' «ExxemecsiyHOro GIOJIIETEHS», HM3[1aBaeMOTO OT/EJOM 3KO-
HOMHYECKHX HcClefoBaHHi npu HranbsinckoM GaHKe.

Tabauya 23
& F g :
sgz | E : | § EE
£2¢E &= © 8 igs
5% 2E 2 g% z85
S a >'§ T ] dsi
$5a 8% a od 388
ESX g 2 EN &=
SE9 =6 S =& 525
-] %o = 2z 2.0 a 2
A 55 g 58 8ge &
Z2R @2 < | =& Sge =
KoaunyecTBo yupe-
XAeHHH . . . . 5 3 159 114 84 365
Jleno3suTel H TeKy- ’
mue cyera (B MJH. )
aup) .. .. . .| 88884 | 112494 | 88809 | 49730 | 85104 |425021
Kanurtan (B max. iup)| 1350 1500 157 447
PesepBrl (B MJH. .vmp) 1566 394 858 770 2415 | 10876

77 6aHKOB, yKa3aHHbIX B Taba. 24, BKJIOY3lOT B MepBYIO ouepelb
TPH TaK HashiBaeMblx 6aHKa roCyJapCTBEHHOrO 3HAUYEHHs, 4 HMEHHO:
Hranpsauckuil KoMmepueckHii 6aHk, MtanbsHCKHil KpeAWTHBIA GaHK H
Pumckuit 6ank. OcTanbHele OTHOCATCS K HauboJiee BaXKHOH YacTH
TpeTbell KaTeropHH (oOGbIYHbIE KPeJUTHBIE YUYpeKIeHHs), 3a HCKIIoue-
HHeM HEeKOTOphIX OaHKOB, -He HMEIOUX CYIIECTBEHHOrO 3HayeHHs!.
Obwasi cyMMa aKIHMOHEpHOro Kanuraja 77 OaHKOB COCTaBJjsijia
2 864 782 143 nupel, pesepBHOro — 905 247 622 nupri;; B HTOre pasmep
_aKI[MOHEPHOTro H Pe3epBHOro KanuTtaJa onpefesics B 3 770 029 765 sup,
T. €. PaBHSJICS NPHUMePHO 35 % aKIMOHEPHOTO H Pe3epBHOTO KamHTaJsa
365 ryaBHBIX 6AHKOBCKHX MpPEANpHSTHH. [[eno3HTHI, HAXOAUBLIHECT B
77 6aHKax, mpeBblIIaNH B obmel caoxzocTH 190 Myipa. siup, uTO CO-
CTaBJISIO IPUMepHO 459 BCeX AENO3HTOB. ‘

27 koonepaTHBHBIX 6aHKOB, BKJIOYeHHBIX B yMcio 114, npusegeH-
HBIX B TaOj. 23, mmenm oOLlyl0 cymMmy JenosutoB B 41 115 784 705
JIMp, 4TO cocTaBisio 829 nenosutoB BCel 3Toi rpynmel. Mx axiuo-
HepHBI M pe3epBHBIH KanUTaJ COCTaBJsJI OKosio 760 muH. sup, T. e.
npuMepHo 63 % aKLHOHEPHOrO H PEe3ePBHOTO KalMTaja 3TOH TIpyMIbl
H 79 aKIHMOHEDHOrO ¥ Pe3epPBHOrO KamuTaja BceX 365 GaHKOBCKHX
npeAnpUATHH.

+ B 1abn. 24 Bce 77 GankoB ofipasjie/ieHsl Ha JBe TPYIIMbI, MPHYEM
KaxJas rpynna B CBOIO Ouepeib JeJIUTCSI HA TPH KJacca.

1 Cratuctuka Uranpsinckoro 6aHKa He BKJIOUMJA B cOCTaB 159 06LIKHOBEHHBIX
KPeIHTHHX Yy4peXJeHHil HeKoTopble H3 QUIypHDYIOIUX B Hauwel Tabauue 77 6aH-
KOB, TaK KaK, HECMOTPS Ha TO, YTO 3TH OaHKH HMeIOT KalHTaJ, IpeBbIlIalomHui
1 MAH. JHp, HX ReMO3UTH He JAOCTHTalOT TOrO MHHHMYMA, KOTODHI YCTaHOBJIEH
cratucTHKOH 6aHka. OTClI0a HEKOTOPOe He3HAUHTEeJbHOE PACXOXKJAeHHe B JaHHBIX,
BHI3BaHHOE TeM, YTO B OCHOBY KJacCHpHKauuH ObUIH TMOJOXKEHb pas3Hble IpPH-
JHaKH (NPHHHMANHCh BO BHHMaHHe KaNHTalbl, a He JEMO3HTH).
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. Tabruya 24
PACMPE/IEJIEHUE KAMWTAJIA M AKUMOHEPOB MTAJIbHCKHX BAHKOB IO KJIACCAM M IPYIIIIAM

AKL[MOHGPH, Blanerle KanukraaoMm AKLIHOHGDH, BJ1aneroliye KanurajJoMm
Bo 500 ThIC. AMp cBoiwe 500 MaH. aMp.
K‘;’,‘;‘;‘“‘ Obmes | O6uan cysma aKUMOHepH €TOMMOCTD aKuuit AKUMOHepH ' CTOHMMOCTb aKUMit
Ipyfine ¥ Knaccsl aKl‘lll;loxHeP- ax;:;::pon (l;ax};_-z‘-)a:’s éié Eu g?% E
o6uiecTs “:?55 % i 3;,{;5 x §§
g |RES g 88%| g |&szs g 25§
@ B °3 S ;
3 |%ezgl . | ELE| § Sl ¢ | EE
A. TIpynna vacmHoz20
Kanumanaa
1 knace 3 32277 | 380000000 |32 240 |99,88 | 152163700 | 40,05| 37 [0,12 | 227846 300 |*569,9
1 Knace 20 20743 | 582000 000 |20 627 [99,44 | 197 761 430 | 33,98 116 0,56 | 384238570 | 66,0
I xaace 46 18497 | 177874343 [13436 (99,56 | 82954063 | 46,63| 61 [0,44 | 94920280 | 63,3
UToro . .. 69 66517 |1139874 343| 66303 |99,68| 432869193 |38,00| 214 | 0,32 | 707005160 |62,0
B. Fpynna eocyoapcm-
82HH020 Kanumanra
I Knace 4 21678 |1 650 000 000 |21 653 [99,88 | 100762300 | 6,11 | 25 [0,12 (1549 237700/ 93,8
11 knacc ) 2 b 431 54907800 5427/99,92 | 6606900-112,02 | 4 [0,08 48 300 900| 87,9
11 Knace 2 37 20000000| 35 (94,59 322960 | 1,61 2 (5,41 19677 040 98,3
Mrtoro ... 8 |o7146 |1724907800(27115 99,89| 107 692 160 l g,62| 31 |o,11 |1617.21564o 91,3
Bcero . .. 77 | 93663 |2864782143| 93 418 99,73 | 6405661363 | 18,86 | 246 | 0,27 |2234220790] 81,1




B rpynny A BkiioueHn! Bce Te GaHKH, aKIMOHEDHLIA KamUTad Ko-
TOPbIX NPHHAMIEKHT YaCTHRIM JIHLAM; STa TIpYNNa, OXBaThiBaloLlas
69 aKUHOHEPHBLIX OOLIECTB, MOXeT GLITb Ha3BaHa TIPYNNOH YacTHOroO
Kanurania.

B rpynny B Bxiouenn 6aHKH, KOHTPOJIHPYeMble TOCyAapCTBEeHHBIMH
aKUHOHEPHbIMH OOILECTBaMH; 3Ta BTOpasl TIpymna, OXBaTbiBalomas
8 akuuoHepHBIX OOILECTB, MOXKeT ObITb Ha3BaHa IPYNNoOH rocyAapcTBeH-
HOIo Kamuraja. ‘

Pasrpanuuutb 5TH JBe Tpynnul GbLUIO HETPYAHO, NOTOMY 4YTO B
Htannn B 6aHKOBCKOM CEKTOpe, B OTJHMYHe OT APYIMX 3KOHOMHYECKHX
CEKTOPOB, He CYHIECTBYET IPOMEXYTOYHBIX M HeoNpefleJIeHHbIX (OpPM.
KoHTposb rocyJapCTBeHHBIX OpPraHM3alMii TaM, Ifie OH HMeeT MeCTo,
OCYLLECTBJISIETCS] TNQJIHOCTBIO, NPHYeM 3THM OpPTraHHM3alUsM NMpHHAAAe-
KHT, no Kpaiineil Mepe, 80% kanuTajna; C TakHM K€ HEOCIOPHMBIM
npeoGaajiaHueM OCYIIECTBJSETCH KOHTPOJb YaCTHBIMH aKUHOHEPaMH
B Apyrod rpymmne.

Kaxnas rpynna nojpasfenesa Ha kJjaccel. B I kaacc oTHeceHnl
6GaHKH C KanuTajoM, npepbiuamomuM 50 miH. Jup; Bo 11 knacc — ot
10 no 50 man. aup; B 111 knacc—ot 1 g0 10 man. Jawmp.

INonoxeHne OTAENbHLIX KJIACCOB B ABYX IPYINax COBepPLISHHO Pas-
JIHYHOE.

B rpynne uacTHOoro KanHurajna B 3HaUHTeNbHON CTeneHH mpeoGia-
JaloT GaHKHM BTOPOCTENEHHOIO 3HAauyeHHs — OOJIaCTHble W NPOBHHLHU-
aiabHuie. [lefictButensHo, B | kymacc sToif rpynmel BXxomsaT TpH Oal-
Ka ¢ obwmum kanutajoMm B 380 maH. qup; Bo II m IIl kaaccer BxomsaT
66 axkuyoHepHhiXx oflecTB C ofwWwMM Kanutajom B 759 874 343
JIUPHIL.

CocraB rpynnbl rocyAapCTBEHHOIO KamnHTajla CyIIEeCTBEHHO OTJIH-
yaeTcsl OT COCTaBa IPYINNbl YaCTHOrO Kanurtaja. ['pynna rocypapcreeH-
HOTO KamHTaja MOYTH LEeJHKOM BXOIMT B I KJlacC M COCTOMT. Kak CKa-
3aHO Bbillle, H3 TPeX GaHKOB roCyJapCTBEHHOTO 3HAUYeHHS M OfHOTro 00-
aactHoro Ganka (Bamk cB. nyxa B Pume); B xaxpapblii #3 IByX APYTHX
KJIaCCOB BXOJSAT MO JiBa MECTHBIX HeKPynHbIXx 6aHka. UeToipe GaHka
I knacca Baajenu K KoHuy 1945 r. HOMMHaJIbHEIM KanutajoM B 1650 MaH.
JHp, Torja Kak ofllas CcymMMa KanuTaja ueThipex GaHKOB JBYX
Apyrux kiaccoB paBHsinach Bcero 74 907 800 nmp. Takoe nosoxenue
CO3JaJIoCh B pe3yJibTaTe NPOBeJEHHs] TOCYAapCTBOM «CTiacaTesbHBIX»
MeponpHsATHi, B OCOGEHHOCTH B CBfi3H ¢ kpusucom 1931 — 1933 rr.,
Korja Obljla OKa3aHa MOMOILb KPYNHBIM KOMMepueCKHM GaHKaM, mnapa-
JIN30BaHHBIM KPH3HCOM. B MTOre ryiaBHBIM aKIMOHEPOM Tpymnbl rocy-
JapCTBEHHOrO KanMTaja clejajcs MHCTHTYT npombimiieHHOH' PeKoH-
crpykuun (MPH), npu nomomu koroporo B 1933 r. 6b1I0 NpeAnpHHSATO
osjiopopiieHe 6aHkoB. MIPY ellle u Temepb siBJIsieTCSt KPYMHBIM Tocy-
JIapCTBEHHBIM KOHTPOJIHPYIOUIMM aKUHOHEPHBIM OGLUECTBOM, 'BJajielo-
UM GoJibllielf YaCTHIO KaNHTaJa TPeX KPYMHBIX GaHKOB roCyJapCTBeH-
Horo 3Hauen#si: UPY Bnageer 95,59 akuuii HMrtanbsinckoro Kommep-
yeckoro Oanka, 80,89 akumii HranbsHckoro KpeautTHoro GaHKa H
96,2 % axuuit Pumckoro Gauka.
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Kpome Toro, IPU siBasiercst BaafenbueM ABYX o6JacTHBIX GaHKOB.
B obmeit caoxnoctn MPU kontposMpyer GaHKOBCKHMH KamuTajl, pas-
bt 1 674 907 800 snupam, uto cocTasisieT 58,46 %, Bcero HTalbsHCKOTO
GaHKOBCKOTO KalHTaJja.

Hakownen, Tpu MecTHBIX 6aHKA HaXoAsTCSl MOA KOHTpoJeM GaHKOB-
CKHX yupexJeHHH nyOJHYHO-IPABOBOrO Xapakrepa, a uWMeHHo: Hea-
nosbCkui Gank Baajeer 96,8 % kanurana IOxHoro G6anka B Meccure;
Mounre geu Ilacku pu Ceena Biaageer 82,99% kanurasa TockKaHCKOro
G6anka Bo Puopenuun; CoeperatesibHas Kacca Bosiobu Biajeer 909
KanuTtaja Ganka Penmue Kapauua B Bosonbe.

B ofuieli ClI0XKHOCTH IPymNna rocyapCTBeHHOTO KaluTaja, COCTOsB-
masi W3 HeGOJBLIOrO YHCJA aKUMOHEPHBIX OOIIEeCTB, BJajeNa HOMH-
HaJbHBIM KanuTajgoM B 1 724 907 800 aup (60,29%); rpynma yacTHoro
KamuTaja, HaCUWuThIBaBlast 69 akUHOHEPHBIX OOLIECTB, MMeJA KaIHTAJl
B 1139 874 343 squpmt (39,8%); ecam n00aBHTb  ellle KamUTaJd He-
YUYTeHHBIX OaHKOBCKUX aKLHOHEPHBIX OOLIECTB H Pa3JIHYHBIX YACTHBIX
6aHKOBCKHX YupexJeHHH, To ofllasi CymMMa KanuTaja TpYINbl 9act-
HOro Kanutaja jocrurana 1 351 092 200 sup. I'pynna rocypapcrseH-
HOTO KamnHTasna OJjarofapsi TpeM 6aHKaM OOlLEerocyJapCTBEHHOTO 3Ha-
YeHMs] HMeJla pasHble IeNMO3WTHl Ha ofmyio cymmy 125 152 121 659
JHp; TPYyMNNa YaCTHOTO KamHuTaja, eClH K Hell ellle J06aBHTb HeyuTeH-
Hble aKUVOHepHble GaHKOBCKHE OOIIECTBA M pasiHuHble GaHKOBCKHe
yupexJeHHsl, HMesa JeMo3HThl Ha OOyl cymmy 78833 MaH. Jup.

S1H undpHl JAOT OTUETJIHBOE NPEJACTaBIECHHE O TOM, HACKOJBbKO
riy6oKO rocyZapCTBeHHOe BJajfieHHe aKUHsMH NPOHHKJO B aKLHOHEp-
Hble GaHKHM, KOTOpPble B CBOe BpeMsl SIBJSUINCH OO6JIACTBIO TOJHOTO
FOCMOJCTBA YaCTHOH COOCTBEHHOCTH, M KaK B CBfI3H C 3THM YacT-
Hasi cOOCTBEHHOCTb B OaHKOBCKOM Jiesie Oblla HH3BeleHa B Mrtanuu no
SIBHO BTOPOCTENEHHOTO 3HaueHHs. [leHCTBHTeNbHO, OaHKOBCKHE Mpef-
NpUSITHS,, KOHTPOJIHpYeMble YaCTHBIM KamHTaJoM, pacroJiarajd Ha
31 nekabpst 1945 r. 24 9% Bcex HTaNbSIHCKHUX JENO3HUTOB, MpuueM Gosee
%/5 5THX 24 %, HaXOINMJMCb B BeJleHHH He KalHUTaJHCTHYECKHX, a KooIe-.
PaTHBHBIX NpPeANpHUSATHH (HapoAHkle GAHKH H TaK Ha3blBaeMble CEJIbCKHE
Kaccel). 769 HEeno3uTOB COCPEJOTAUMBAJIOCh B IOCYyJapCTBEHHBIX GaH-
KOBCKHX YupexJleHHsiX (KpefuTHble 6aHKH MyOJHYHO-NPABOBOIO Xapak-
Tepa, cOeperartejibHble KAacChl M MOYTOBbie KacChl) HJH B akKIIHO-
HepHbIX O0aHKaX, KOHTPOJHDPYeMBIX TIOCyJapCTBEHHRIMH Yupekfe-
HHSMH.

Kak ke pacrpemensiiuch axkUMOHEPH M HAJMYHBIH aKUHOHePHbI
Kanutan* 1o pasHbIM KaTEerOPHSIM aKIHOHEPOB?

B 1a6n. 24 yxe GblIH NpHBeJeHH! HarJsIAHbIE AaHHBlE; 3Ta TabJaHla
ynpollaeT aHaju3, TaK KaK OHA JEJUT aKIMOHePOB BCEro Ha JiBe Kare-
ropud. [launble TaGn. 24 npuBeleHbl B pa3BepHYTOM BHIe B Tabu. 25
H 26, B KOTOpPBHIX JHaercsi NMOAPOOHBIN aHAJIU3 pacHpelesieHHs] aKLHO-
HEepPHOro KamuTaJjia B a6COJIOTHBIX BeJHYMHAX M MPOLEHTHOM OTHOLIEHAH;
aKLHOHEPH! JIeISITCS Ha HeCATb KaTeropHuil, OT CaMoil HHU3Iell KaTeropux

* To eCTb pasMelieHHbIH, OMJAYEHHBbIH BJale/ibLlaMd aKUMi KanuTan,
(MMpum. peo.)
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(BnajienHe akUMAMH Ha CyMMmy 1o 10 Thic. IMp 1O HOMMHAJY) H JO HaH-
BhICIUEll KaTeropny (BJajieHHe akUHAMH Ha CyMMy cBbille 50 MJIH. Jup
‘10 HOMHHaJy).

C 5TUMH JaHHBIMH MHTEPECHO CONOCTaBHTb M COOTBETCTBYIOLIME
JaHHble MO GaHKaM KOOMepaTHBHOTO THMa, NPUBOAMMBIE B Tabu. 27.

W3 npocroro comnocrabjeHHs1 oOllero Yucja akKUHOHEPOB C OOLuei
CYMMOH KanHuTaJa 10 KaTerOpHsM H TPYIINaM MOXHO 3aKJIOUHTb, YTO
KanuTaJ 6aHKOBCKHX yupexXJeHHH upesBbluaiiHo pasipobieH. 3To japo-
‘6JIeHHE MOXKeT NI0Ka3aThCsl 0COGEHHO 3HAUNTEIbHBIM JYIsl TPYIIILI YaCTHOTO
KamuTaja, XOTd OHO JOBOJIbHO 3HAYMTENLHO M JJIsS TPYNIbI rocyjap-
CTBEeHHOTO Kanurajia. B camoM feme, B Tabm. 25 (rpynma yacTHOro
KanuTaja) obwasi cymma kanurana B 1 139 874 343 supel pacnpene-
asietcst Mex 1y 66 517 akuuonepamu; B TaGu. 26 (rpymnma rocyfapcreH-
HOTO KanuTaja) obilasi cymma Kanutaja B 1 724 907 800 sup npuxo-
zurcst Ha 27 146 aKuUHOHEpOB. -

OnHako Mbl IPUAEM K JHAaMETPaJIbHO NMPOTHBOMOJOXKHBEIM BLIBOJAAM,
ecain GylieM pacCMaTpPHBaTb paclpefie/leHHe aKIHOHEPOB M KalMTaJIOB
B 3aBHCHMOCTH OT HOMHHAJIbHOH CTOMMOCTH aKUHil, MPHUXOJHUBIIHXCS B
cpeliHeM Ha Ka)J[Oro akIlHOHepa. 1O pacnpejieNleHHe UMeeT OJHHAKOBbI
XapakTep s o0eHX TIPyNI W INpPeACTaBJSET HECOMHEHHBIH HHTepec.
MaxkcuMabHOMY YHCJY aKUHOHEPOB IEPBbIX KaTerophil He COOTBET-
CTBYeT MAaKCHMaJIbHBIH pas3Mep KalHTasa; - HallPOTHB, B IOCJEIHHMX
KaTeropusix BCTPeYaloTCsl MaKCHMaJbHble CyMMbl KanuTajla H MHHH-
MaJbHOe UYHCJIO aKIHOHEPOB.

OcoGeHHO XapaKTepHO COMNOCTaBJleHHe aGCOJMIOTHBIX LUPPOBHIX H
NPOLEHTHBIX JAHHBIX KaTeropuil Jepxkartejefl akuuWid Ha Cymmy Jo
500 TeIC. JIHp, a TakKe GoJiee BEICOKHX KaTeropHii, H ellle pasUTeJbHee CO-
NOCTaBJIeHHEe MeXIy nepBoil karteropHeil (akuuu Ha cymmy jo 10 ThiC.
JMp) ¥ ABYyMs mocaefuMu KareropusiMu (o7 10 go 50 MuH. JIHp H CBhIlIe
50 muH. JHp).

I'pynna uactHoro kanurana (tabn. 25): u3 66 517 axuuonepos,
BBIAIBJICHHBIX B 69 akuuoHepublx GaHkax, 214 akuuouepor (0,32 %)
Bnajelor 62 % kanutana (707 mux. Jjup); npoure 66 303 akuuonepa
(99,68 %) Baagetot Bcero 38% kamurana (432 869 193 nuper). 90,02'%
aKUHOHEPOB OTHOCATC K mepBod KaTeropuu (mo 10 Teic. sup) M
Baajneior Bcero 8,57 % kamnutana; Bbicume kateropun (IX u X) npen-
craBasioT Tojbko 0,02%%* akuuHOHEpOB, HO BJAQJEIOT HE MeHee YeM
29,62 % kamurtana.

I'pynna rocyaapcreenHoro Kamurajda (ta6u. 26): us 27 146 akuuo-
HEpOB, BbISIBJEHHbIX B 8 akuHoHepHBIX GaHkax, 31 axuuonep (0,11 %)
snageer 91,389% xanurana (1 617 215 640 sup); mpyrue 27 115 ak-
unoHepos (99,89 %) Baagetor Bcero 8,62 % kanurasa (107 692 160 sup).
92,759, axkUHOHEPOB OTHOCATCA K nepBoi karteropud (mo 10 ToIC.
Jup) u BaafeioT Bcero 1,839 kamurana; Bbicmiasi Kateropus (CBbie
50 mun. sup) mpexcrasaser 0,014 % akuuounepos, Ho Biageer 87,609%
KanuraJja.

* Onevarxa B opHrHHane, ciaenyer untath: 0,1%. (Mpum.ped.)
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rPYnmnAa a.

Knacc |
Pasmep KanHrana
E (s upax) YUCNO | B MPO- | poero axumii | B MPO=- | YHCJIO | B NpO-
5 aKumo-| UeHTaX| (g aupax) LEATAX| aKLHO-| LIeHTaX
s HEPOB {K UTOTY)| K MTOry| HepoB [K MTOrY
2
1 | o 10000 30098| 92,25 48285700 | 12,72[17671| 84,70
II {Or 110001 no 265000( 1033 3,20] 74444700 4,69 1441 6,95
N1 . 25001 ,, 50 000 b92| 1,82 21215600 668 7762 8,63
v | ,, 50001 ,, 100 000 283| 0,88 20564400 6,41 489 2,36
\" , 100001 500 000 234/ 0,73 44643300 | 11,75 374 1,80
VI ,» 1000001 1 000 000 12| 0,04 8 026 800 2,11 48 0,23
vir | , 1000061 ,, 5000000 22 0,07 29969 060 7,88 49| 0,.4
VIt | , 5000001 ,, 10000000 2 0,01] 11237900 2,95 12 0,06
IX ,» 10 000601 ,, 50 000 000 - — - —_ 1 0,08
X | Ceoie 50 020 000 1| 0,01] 178621900 | 47,01 —_ —_
i
Hroro ... 32277 100,00{ 380000000 {100,004 20 743i 100,001
rpynna s.
Knacc 1
. Pagmep xanurana
g ® aupax ) uncio | BNpo- | peero axuuft | B PO | UMCIO | B npo-
e aKUHMO-| UeHTaX| (5 nupax) | UeHTax| axumo-| umeHTax
& HepoB |K Wrory x UTOry| HepoB K utory
2
I |JHOo 10000 19 799} 91,123 27164 600 1,65/5346 | 98,42
IT [Or 110001 mo 26000 116:| 5,38 19 849000, 1,20 59 | 1,09
mi | . 26 001 ,, 60000| 3387 1,786 15154300, 0,92 16 0,29
v, 50001 ,, 100 000, 177 0,82 129165600, 0,78 3 0,06
\" » 100001 500 000 123| 0,57 256789001 1,65 3 0,06
Vi | ,, 500001 ,, 1000000 10} 0,05 6004900, 0,36] — —_
VII | , 1000001 , 5000000 10( 0,056 15614 500 0,94 2 0,04
VIl ,, 5000001 ,, 10000000 — — — -— 1| 002
IX | ,, 10000001 , 50000001 1| 0,004 16785000 1,02 1 0,02
X | Csbiwe 50 000 000 4} 0,002{15610933300] 91,57 — -
Hroro .. .|21678{100,00 1 650 000 000 100,00/ 5 431 { 100,00,

”




; Tabauya 25
UACTHbIA KAMUTAR

Knacc I1 Knace 111 * Bcero

B Npo-| yy B npo- B npo- B npo- B npo-
BCero aKuM|y prax a‘:(:”l'g_ LteHTax| BCErO aKuMitlye o aanuuu”o- wenTax| BCEro aKumit ;0.0
(B JsMpax) K Hepos K (B nnpax) K Hepon K (8 nupax) K

urory urory urory urory urory

33227780 6,71(12205| 90,42 16135108 9,7 (59 874/90,02 97648 688( 8,67
24 089640 4,14 5682 4,31} 9859290 b6,64] 3.056( 4,69 51393630 4,51
27928 700] 4,80 330 2,43| 125627810] 7,04| 1674| 2,62 61672110 5,41
35373 420; 6,08] 149 1,10 11246920| 6,32| 921| 1,38 67184 740| 5,89
77141890| 13,25| 170] 1,33| 33184 935| 18,66| 778| 1,18 | 15654 970125| 13,59
36249 150{ 6,23[ 29[ 0,21 19042660 10,71 89 0,13 63 318 410, 5,65
109 487 500| 18,81 30] 0,22| 63250320 35,66| 101| 0,15 | 202697 520( 17,79
19540 400( 13,67 2| 0,01] 12627500{ 7,10 16( 0,02 | 103 4056 800] 9,07
158 961 620{ 27,31 - - - - 7| 0,099] 158961 520 13,95
— —_ - —_ - 1| 0,001 178621 900| 15,67

—

582 000 000{100,00|13 497{100,00{177 874 343/100,00{66 617/100,00({1 139 8§74 343|100,00

Tabauya 26
FOCYAAPCTBEHHbI KANUTAN
Knace I Kmacc IHM Bcero
B Mnpo- B Npo- 0~ B npo-
B B e e g
urory pos urory uTory Hepos MTOrYy Hrory
4157800f 7,67 35 | 94,59 322,960 1,61|25180( 92,75 31645360{ 1,83
911600 1,66 — — —_ — | 1226 4,55/ 20760600 1,20
610500( 1,11 — — — — 403| 1,48) 15764800{ 0,92
226 800( 0,11 — — — — 180/ 0,66f 13142300( 0,70
700200{ 1,2 | — —_— — — 126 0,46/ 26379100{ 1,53
— —_ — —_ — — 10{ 0,0! 6004900, Q35
3133100 5,70 — — — — 12{ 0,0:] 186456700, 1,08
2039.000| 37,15 2 5,41 19677 540| 98,39 3| 0,01 40074040( 2,33
24 772 .00, 45,13 — — — — 2| 0,005] 41657 700] 2,71
— —_] - —_ — — 4 0,14]1510933 300 87,60
54909 700/100,00] 37 [100,00{ 2Q 000 000{100,00{27 146{100,00|1 724 907 800/100,00
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PACHIPEAEAEHUE AKUMOHEP HOrO KANUTANA B AKLIMOHEP

Knacc I Knacc 11
Pasmep Kanurana 8 E d 3 E
& | =, BCero £ & | 3. BCero
(B sMpax) z &2 aKuu a2 = g2 aKumi
g8 28 | (8ampax) | 22 % = 82 | (s nmpax)
§g | =X | 93 | =X
] @x mx ] @ X
Ho 10 000 44766 90,35/ 107 208 570| 47,90| 33 445 95,92 40 794 700
Ot 10 001 o 25 000 | 2787 5,63 50954 130( 22,76] 1013| 2,90, 10629 550
. 20001 ,, 50 000 | 19931 4,02| 65684900 29,34 4097 1,1t{ 16 995550
HUroro. . .|49,546/100,00( 223 847 600/ 100,00| 34 865| 100,00{ 68 419 800

HecomuenHo, 410 3Ta 0COGEHHOCTb MPOSIBJAsIETCS B OGEHX Ipymnmax
He B OJIMHAKOBOH cTenmeHH. Ilo TNOHATHBIM NpHYMHAM, OHAa HauGosee
YeTKO BbIpa)KeHa B [PYIIle roCyJapCTBEHHOTO KamuraJja, rje HabJio-
JaeTcsl ype3BbIYaHHO CHJIbHOE pAaCIblIeHHe OOLIero KOJHYecTBa aK-
[MOHEPOB B HM3LIMX KATErOPUsIX W HAHOOJbIIAs KOHLUEHTpPAILUs Kamu-
Tajla B HAUBbICIIEH KaTeropHH. DTO CBA3aHO C aGCOJIOTHBIM TOCIIOACTBOM
UPU 1 c TeMm, YTO yMeHLIIEHHe YHCJA AKIHOHEPOB IPOMENKYTOUYHBIX
KaTeropuii NpOSIBAsSieTCs] 3heChb Topasfo HaryisifHee, 4eM B TIpymie
YaCTHOTO KalHTajla. DT0 pasjiiukie 3acjlyXKHBaeT ObiTh OTMEUYEeHHbIM.
Ho oHo He jaeT ocHOBaHHSI MPOTHBONOCTAaBJSATH APYT APYyTy obe rpyn-
IIbl C TOYUKH 3DEHHS] KOHLEHTPAlMH KanuTtaja. KoHueHTpauusi akiHo-
HEPHOTO KalHTaja MpOSsIBJAsieTcsl B BeCbMa 3HAUHTEJbHBIX pasMepax
TaKXe M B rpynme uactHoro kanurana. Camo co6Goii pasymeercs, 4To
B KaX/IoM U3 69 6aHKOBCKHX aKUHOHEDHBIX OOIIECTB 3Ta KOHIEHTPaLUs
nposiBisieTcsl no-pasHomy. Ho B ofuiell CJIOXXHOCTH OHA BbIpakaercs
B HEOCNOPHUMBbIX uudpax. B TaGnuuax mnpuBefieHbl uYpe3BbIYAHHO Ha-
rAsfiHble W JIOCTaToyHO YOGenuTesbHble JaHHble. )Kenaromum xe GoJiee
JeTajbHO NPOCJEAUTh NMPOLECC KOHIEHTPALUMH KanuTaja B OAHKOBCKHUX
yupeXJeHHSIX Mbl COBeTyeM BHHMATeJIbHO pa3o0paThCi B TOH YacCTH
Tabs. 25 u 26, rie npHBeNEHH JaHHbIE, OTHOCSIIHMECS K BBLICUIHM Kare-
ropusim: ¢ IV no X

OTH JaHHBlE HEOCMIOPHMMBI: OHH MOATBEPKIAIOT, YTO H B GAHKOBCKHX
aKIMOHepPHBIX OOleCTBaX, KOHTPOJHPYEMbIX YaCTHBIM KalHTaJoM, akK-
IIHOHEePHBIH KamuTaj, KakK NPaBHJO, CHUIbHO CKOHLEHTPHPOBAH B pyKax
OYeHb OTPAHHYEHHOTO UHCAAa aklHoHepoB. [IpoGnenue, Habuioxaemoe
B HH3IINX KaTeropusXx, SIBISIETCSI B CBOIO ouepelb (pakTopoM, obier-
YaloUUM JesiTeJbHOCTb HE3HAYHMTEJbHOrO TOCNOJACTBYIOUIETO MEHbLINH-
CTBa.

F'pynna yacTHOoro kanmutaaa (raéua 25)

I knace cocraBasiioT TpH MekoGnacTHbIX GaHKa: B HHX COCpefio-
ToueHo okono 93 % axunonepos (30 098), KOTOPEIM, OJHAKO, TIPHHAJTE-
XHT Bcero 12,79 xamutana atoro kJacca. Hanportus; B yeThbipe BhiC
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Tabauya 27
HBIX KPEAUTHBIX OBWECTBAX KOOMEPATUBHOMO THUMA

Knacc 111 Bcero
§
i o8| g g | £ :
& H BCEro H e = BCero z
- [ D> 5} @ 15 D
%E‘ oF | 25 ) axuun) 4 o E’E aKumit E4n
[ AR B S e B JIHpax, a = B B JHpax) aB
[eE | 85 | ek P BE | g5 | &z | G 2g
T 1 T mx (-1 EaC ] @ X -1

1 59,62|68,291) 97,19 40145005 | 44,63| 146 502| 94,72| 188148275 49,23
T 16,64| 1,232} 1,75] 19936925 | 22,17 5032 3,25 81520605 21,32
T 24,841 743 1,06] 29867000 | 33,0 3143 2,03| 112547450 29,4

;:100'00 70 266 100,00{ 89 948 930 | 100,00| 154 677( 100,00| 382 216 330 100,00

mue xateropud (VII—X) BxomsaT Bcero 25 akuuoHepoB (NPHMEPHO
0,085%), ABASIOIKXCS BJajeabliaMH NouyTH 589, Kanwuraja.

IT knace cocraBasitor 20 0GNacTHBIX M NMPOBHHIHAJIBHBIX GaHKOB:
‘B GaHKax nepBOM KaTeropHH COCPeJIoTOYeHO CBhillle 84 9, aKIHOHEPOB
(17 571), KOTOpPEIM NpHHAMJIEKHUT TOJbKO 5,7 % KamuTajia 3TOro KJjacca.
Hanporus, Tpu Beiciuue kateropus (VII—IX) coctost u3s 68 akunonepos
(0,33%), Baajetomux 599% kamurana.

ITI knacc cocraBasiioT 46 GaHKOB, IJIaBHBIM 00Pa30M MECTHOTO Xa-
‘pakTepa; B GaHKax nepBod KateropuH cocpegotoueHo 90,4 % axiHo-
HepoB (12 205), KOTOpEIM NpPHHALIEKHUT TOJAbKO 99 Kamurajga 3TOrO
kaacca. Hanporus, B Tpex Bbicumx kareropusix (VI—VIII) Bcero
61 axumonep (0,45%), Bnajeomue okojJo 53 % KamuTana.

Bricokasi CTeneHb KOHLEHTPAIMH KanuTaja B GaHKOBCKHMX aKILHO-
HepHbIX OOLIeCTBAX ellle sipye BBISIBUTCS, €CJHM CONOCTaBHTb HX C
27 KoonepaTHBHEIMH GanKaMu. [l mociequuX Apo6JeHue Kamurajla —
siBJIEHHe BNOJIHE HOpMajibHOoe. OHO B CBOe BpeMsi OBLIO CaHKIHOHHPO-
BaHO 3aKOHOM, IIPeJyCMaTPHBABIUHM, YTO MaKCHMaJjbHasi CTOMMOCTb
aKuuii, MpUHAJJIeXAINX KaXIOMy aKUHOHepYy, He JOJDKHA MPeBbIIaTbh
50 Teic. sup!. Takum 06pasoM, B KOONEPAaTHBHBHIX GaHKaX CyIIECTBYeT
BCEro TPH KaTeropHu aKIHOHEPOB, COOTBETCTBYIOLINE HU3LINM KaTero-
pusim. Ha 31 pmekaGpsi 1945 r. ofluii KamuraJ 3THX TpPeX KaTeropui
onenuBajcs B 382 216 330 nup, nmpu wHamuuuu 154 677 akuHOHepOB
(tabn. 27). IlpaBaa, Ha J0JIIO nepBOi KaTeropuu NpHXoAuIoch 94,72 9%
(146 502) akumonepos, Biajeouux npumepso 50 % KamHTaja; OfHAKO
lpyrasi © NOJIOBUHA KamuTaja pachpelefisijiacb BCe K€ CPeld
8175 axkumonepos (5,28 %). T4 naHHbIE, C OHOH CTOPOHBI, IOKA3LIBAIOT,
9T0 KOonepaTHBHble GaHKH MOJb3YIOTCS MOMYJSPHOCTBIO CPeld BJa-
JAesiblieB MeJIKHX cOep exxeHul, H, C APYroil CTOPOHBI, CTaBSAT IO/ COMHEHHE
BO3MOXKHCCTb 00pa30oBaHHsI YCTOHYMBBEIX 3aMKHYTBIX TPyNN MEHbIUMH-

——ee

! BriocsieACTBHA 3aKoHOM OT 14 nekabGpsi 1947 r. 3Ta undpa Gbi1a yseanyeHa
R0 250 THIC. JHP.
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¢tBa, KoTopble OOLIYHO TOCHOACTBYIOT HA OGIIMX COGPAAMSX AKIHORep-
HBIX OOLIECTB.

Takum 06pa3oM, SIPKO BbIP aXKeHHasl KOHUEHTPAIHUS aKIHOHEPHOTro
KanuTtaja siBjsieTcsl OOLIMM TUIHYHBLIM SIBJI€HHEM JUISl BCeX HTaNbSHCKHX
GaHKOBCKMX AaKIHOHEPHBIX OOIIeCTB: 3Ta KOHUEHTpPANHA KanMTajaa
npusuMaer GopMy roCyRapCTBEHHBIX KOHTPQIMDYIOIHX aKLMOHEPHbIX
o6lIecTB 151 OOJbLIIMHCTBA GaHKOB. [lJifl APYTHX MeJKHX H CPelHHX
GaHKOB XapaKTepHbIM $IBJSIETCSl KOHLEHTPAlMs KamnuTajJa B YacCTHBIX
pykax.

Pasmep yuacTHs MHOCTPAHHOTO KamnHTaja B HTaJbSIHCKHX GaHKOB-
CKHX aKIMOHePHbIX QOLIeCTBAX MOXKeT MPEACTAaBHTb MHTEpEC A4 H3Y-
YAIOUIHX MEXAYHAPOJAHble SKOHOMHYECKHe OTHOLIeHHs!, NMO3TOMY HHXKe
MPHBOAATCS HEKOTOPhIE Pa3bsICHEHHsi IO 3ITOMY BOINpOCY.

Boofue roBopsi, XOTSi HHOCTPAHHBIH KamHTaJ LIMPOKO MPeACTaB-
Jed B pasHblX 00JaCTSX HTaJbsHCKOH SKOHOMMKH, 3TOT KalHTaJ He
HMeeT GOJIBIION NOJH yyacTHs B OAHKOBCKHX aKIMOHEPHBIX OOLIECTBaX.
Ha nporsikenun mociefsux 50 JeT OH MOCTeNEHHO YTPauuBal CBoe
nepBoOHayaJibHOe BJIHSIHME B GaHKOBCKOM cekTope. B mpommiom oo
6bL1O, HECOMHEHHO, BEJHKO, HO Telepb CBeJOCh K CKPOMHBIM pa3MepaMm
W npHOOpesIo NMOYTH BTOPOCTENEHHOE; 3HauYeHHe.

Ciieflyer HaNOMHHTb, YTO COIJIaCHO cTaThbe 26 3axona 1936 — 1937 rr.
HHOCTPAHHBIM TpaK[aHaM 3amnpellaeTcsi Jep)KaTb aKUMUU «GaHKOB ro-
CyJapCTBEHHOTO 3HAYeHHs», €CIH OHM He OTKAa3blBAalOTCsi OT Mpasa
rojoca Ha cobpaHHsiXx akuuoHepoB. CilefoBaTeJbHO, HX YuacCTHe C
TNOJHBIM TPaBOM KOHTPQJISI MOXET HMeTb MeCTO TOJbKO B OTHOLIEHHH
aKUHOHepHbIX OGaHKOB BTOPOCTENIEHHOTO 3HAYEHHS.

OakTHYECKH B HacTosilllee BpeMsl TOJIbKO TPH aKUHOHEPHBIX
6anka HaXOASTCSl MOJA KOHTPOJIEM HHOCTPAHHOrO KamuTaja. Tpoe H3
HHX MOTYT pacCMaTpHBaTbCsi KaK INOJJHHHBIE (HUIHAIBI HHOCTPaH-
HbIX GaHKOB, OpraHHM30BaHHEE B (JOPMe HTANBSHCKHX aKIHOHEP HBbIX
obuects (Bauk Depkiess m AMepHKeH 3KCIpecC KOMIIAHH); TpeTHH
XKe akuuoHepHblt 6aHk (Mrasno-amepukaHckuil GaHK) siBJsleTCs Held-
CTBHTEJIbHO HTAJIbSIHCKOH KOMIIaHHEH C KOHTPOJIbHbIM IaKeTOM aK-
UM MHOCTpPaHHOro KamuTajna. [leppbii GaHK KOHTpOJHpyeTCS aH-
[JHACKHM, JBa Jpyrde — aMepHKaHCKMM KanuraioM. Ha 31 pe-
KkaGps 1945 r. kanutan 3THX OGaHKOB B oOlledl CyMMe COCTaBJSI
252,5 man. qap (8,8 % Bcero kanMrasa, HHBeCTHPOBAHHOTO B 77 aKIHO-
HepHbIX OaHKax).

KonleHnTpanysi aKUHOHEPHOTO KamnHTaja B TPeX YKasaHHLIX OaH-
KaX OYeHb BHICOKA M MOXKET CPAaBHHBATbCS C KOHLEHTpalHell KanuTanaa,
NpHHAJJeXaIlero roeyfapcTBy. TpH HHOCTPAaHHbIE KOMIIAHHH, OCY-
LeCTBJSIIONINe KOHTPOJIb, Blajen Ha 31 fekabps 1945 r. mourn 91 9%
aKIMOHEPHOTO KamHTaja 3THX GaHKOB.

KanuTas HHOCTpaHHBIX KOMIAHMH H YYPeXJeHHI, HHBECTHPOBAH-
HBIl B HTaJbsiHCKHe aKIHOHepHble OaHKM B BHJE INaKeTOB akKuUHMi
paaMepoM Gojee 100 ThIC. JIHp, HO HENOCTATOYHBIX JUIS OCYLIECT-
BJEHHMS KOHTPOJS, — HE3HAUHTeJleH H COCTaBJaseT CyMMy B He-
CKOJIbKO JIECITKOB MHJIJIHOHOB JIHD. Pa3Mepbl TakHX NakeTOB aKUHi,
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pPAHAAMEXKAMUX HHOCTPAHHBLIM YaCTHBIM IpakjilaHaM, YCTaHOBHTB He
¥RAJIOCh, HO MOXHO CUMTATh, YTO OHH HE HACTOJIBKO 3HAYHTENbHBI,
1YoOBl CYLIECTBEHHO H3MEHHTb OOCLIyl0 KapTHHY YYacTHs HHOCTpaH-
HOTO KamHTaja.

IMepexox kamMTajgu3Ma B MOHONOJHMCTHYECKHH KANHTaMu3M (MM-
pepHann3M) OblI BLI3BaH He TOIbKO KOHLEHTpaluell MPOU3BOACTBA, yie
‘MOCTHTIIeH BLICOKOH CTYNeHH IyTeM CO3JaHHSl TPECTOB, KapTejed H
CHHJMKATOB (YTO NPHBENO K KOHIEHTPAUUH HCTOUHHKOB CBHIPbH), HO
TaKXKe H KOJIOHHAJbHOH MOJHTHKOH M JesATeNbHOCTbIO GaHKOB.

[TocrenenHoe mpeBpaieHHe GaHKOB M3 OOBIYHBIX KOMMEDYECKHX
ApeAnpHUSATHA B MOIIHbIE OPraHbl KOHLIEHTPauuH 6aHKOBCKOrO Kanuraja
W CJHSIHMe 3TOTO KalMTaja C MPOMBIIUVIEHHBIM KaIHTaJOM SBHJIOCH
YCJIOBHEM H OCHOBOH JJISl BO3HHKHOBEHHSI M Da3BUTHS HMIepHaJM3Ma.
B nepsule pecarunerus mnocje BoccoeauHenuss Mranuu ee kanura-
"AMCTHYECKas] SKOHOMMKA ONMpayiach Ha MOMOLIb HHOCTPAHHOIO KamH-
¥ajla; MHOCTDaHHble KaMHTAJOBJIOXEHHS B Pa3JHYHBIX 0OMACTAX 3KO-
HOMHUECKOH JIesiTeIbHOCTH B TO BPeMsi ObUTH BeCbMa 3HaYHTeJbHBI.

Korna 3arem B CBSI3H ¢ H3MeHHBILEHCS MeXAYyHapOAHO# OOGCTaHOB-
KXo#l IPHTOK STOro KalHTajla He TOJIbKO IPEeKpaTHJICS, HO HayaJCsl ero
‘HOCTETIeHHBIH OTJIMB, HTaJlbsiHCKHe GaHKH OKa3aJHCh B 3aTPYAHUTENb-
"HOM TOJIOXEeHHH, TNpHBe[uleM K oOlleMy KpDH3HCy, KOTOPLIH XOTA M
_OKOHYHJICS K KOHILY IPOILJIOrO BeKa, HO B JajibHeHilleM NOCTOSIHHO AaBajl
ce6s1 4yBCTBOBATb.

DTOT KPHM3HC Jal NOBOA K FOCYHNapCTBEHHOMY BMeIUaTeNbCTBY,
y®anpaBJieHHOMY Ha CraceHMe TeX rpynn (GHMHAHCOBOH OJHUrapXHH, KOTO-
pble OBLIH OTBETCTBEHHBI 33 CO3J/laBlLIeECsl IOJOMXKEHHe.

Korza stoT nepshlit KpU3HAC GbLIT NPEONOJIEH, HHOCTPAHHbIN KalHTalk
. CHOBa CHoCOGCTBOBAJI OpraHM3allMH JBYX KPYNHBIX YaCTHbIX GaHKOB
(Kommepueckoro 6anka W MTanbsiHCKOro KpeJHTHOro GaHKa).

B navane ubiHemnero Beka B MTanuM HauMHAeTCs MpolecC cpally-

BaHHs GaHKOBCKOI'O KamMTasa C NpoMmblilieHHbIM. KpynHbie 6aHKH ne-
PEXOIAIT K KOHTPOJIO MAIIMHOCTPOMTENbHOH M TeKCTHJbHOH IPOMBIHI-
ACHHOCTH, a TaKXKe JEKTPONPOMBIIIIEHHOCTH. B 3TOT nepuon HHOCTpaH-
HHI KalMTal M rocyJapCTBeHHbIHl KaNHTaj 3aHSJIH peluaroliye MO3H-
HHH B 3KOHOMHKE CTDaHHI.
. 310 sBNenHWe NpPHHsJO elle GoJiee OUEBMIHHIN XapaKTep B CBfISH
€ mnepBoii MHpOBOH BOHHOH. KpymHble yacTHbie GaHKHM CTaJM TOCIOA-
CTBOBaTb B TSKEJOH MHAYCTPHH M KOHTPOJHpOBaThb ee. Ilepenserenue
HHTepecoB GaHKOBCKOTO M MPOMBILLIEHHOrO KalHTala CTajJo HaCTOJNbKO
CJIOXKHBIM M TECHBIM, YTO BO MHOTHX CJIyYasiX NMpeACTaBUTeNsIMH GaHKOB-
CKOTO KamnHTajla M NpeACTaBHTEJISAMH NPOMBIIIEHHOTO KanHTajla OKa-
3LIBAJINCh OJHH U Te e Juua. ObecrieunB ce6e S5KOHOMHUECKHe H ITOJIH-
THYeCKHe MO3HLUHMH B CTPaHe, Pa3jIMUHbe IPYNIL! BCTYIHIH APYT C APY-
roM B 6opb6Gy 3a TOCHOJACTBO.

B nepBoe Bpemsi mocjie OKOHUAHHSI BOHHBI Tpolecc pa3byxaHHs
Pasmepa KanmHTAJOBJOXKEHMH KDYNHBIX  aKUHOHEPHBIX  OOLIECTB
NPOoMKAJCS B YCKOPEHHOM TeMIle, HECMOTPS Ha TO, YTO HTaJIbSIHCKOe
Hapopnoe X03sHCTBO OOHApy»XHBaJO SIBHHIE NPH3HAKH 3aCTofl.
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HacrynuBmuii Bckope KpH3HC nepenpou3BOACTBA NpHBeNR K TOMY,
YTO JlaJibHefilllee CYIECTBOBAHHE HCKYCCTBEHHO Pa3pOCIIHXCS BO BpeMsi
BOMHBl KPYNHHX NPOMBIIIEHHBIX NPEeANPHATHH OKa3aJoCh HEBO3MOXK-
HBIM. s 4
B 1921 r. B KPH3HCHOM COCTOSIHHM OYYTHJOCb aKi. 0-Bo HibBa
n obankporuicsa HMranbsHCKHME ydyeTHblif 6aHK. 3a 3THM HOCJe[0OBaJ
Kpax aki. o-Ba Ancasbno. B 1923 r. morpe6oBajioch BMeLIaTeJLCTBO
rocyjapcrea, yroObl cnactd Pumckuil GaHK.

Ho MoHomosnncTHYeCKHe TeHJAEHLHH BCe YCHJIHBAJHCh, a He OCJa-
GeBajiM, M JIOCTHIVIH CBOEro KyJbMHHAUHOHHOTO NYHKTa B CBf3H C Ha-
YaBUIMMCSI MHPOBBIM 3KOHOMHYECKHM KPH3HCOM.

310 KpHU3HC BCKOpe faj ceb6si yyBcTBOoBaTh M B Mranmu. B 1931 r.
cral o6HapyxHBaTb IepBble CHMITOMHEI KpH3uca MrTanbsgHCKHA KOM-
Mepueckuii GaHK.

B 1933 r. 6bl1 co3gan MIHCTHTYT NPOMBILIEHHOH PEKOHCTPYKIIHH
(MPYl), B3siBwmii Ha cebs ynpaBienne HTaJbsHCKHM KOMMePUYECKHM
6aHKOM H KOHTPOJb HaJi AaKUHMOHEDHBHIMH OOLIeCTBAMH, HAaXOAHB-
IUMMHCS B 3aBHCHMOCTH OT 3Toro GaHKa.

B 1934 r. nacrynuna ovepeip Pumckoro 6anka M HranbsiHcKOro
KpPelHTHOTO 06aHKa, a TakXe 3aBHCEBIUHX OT HHUX aKUHOHEPHHIX 06-
1eCTB. , ,
Taxkum o6pa3oM, HTANbHCKOMY (PMHAHCOBOMY KamHTasy NpHILIOCH
ClaTh 3aBOEBaHHble NO3HLHUH. UTOOB NPeosiosieTb BpeMeHHbIe 3aTpy/iHe-
HHSl, OH BBbIHYXJeH Obl1 JIMIIMTBCA LEHHOTO OPYAHSI CBOEro TOCIOJ-
crea. Ho on nonumal, uTo mepejiaer ero B HaJeXKHble PYKH TaK Ha3blw
BaeMoro (alIMCTCKOro KOPNOPaTHBHOIO rocyJapcTBa, CO3JaHHOrO JJIs
3AIHUTH MHTEPECOB PeaKUHOHHOH OypiKyasuH.

Ilomumo Hranbsinckoro 6aHka, CTPYKTypa M (QYHKUHH KOTOPOTO
NoJABEPTJHNCh TJYOOKOMY H3MEHEHMIO, TOCYyJapCTBO BJafieeT MATHIO
6aHkaMu nyOJHYHO-IPABOBOTO XapakTepa: Heanonbckum 6ankoM, CH-
HHIHACKHM GankoM, Monte jen ITacku au Cbena, Hucrurytom Can
[Maoso B Typune, Banka naunoHase eJb JIaBOPO, a TaKxke TpeMsi 6aH-
KaMH rocyJapCTBeHHOro 3sauenusi (MITaabsiHCKHM koMMepueckuM GaH-
KoM, HrtanbsinckuM kpepuTHbiM GaHkoM M PumckuM 6ankom). Takum
06pa3oM, TrocyJapCTBO HMeJO BO3MOXKHOCTb HENOCPeACTBEHHO uepe3
HPH koHTposMpoBaTh JesiTeJIbHOCTb HTaJbSHCKHX GaHkoB Ha 90 9%.
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AKLIHOHEPHBIE OBUECTBA KOOINEPATHBHOI'0O TUNA
U AKHMOHEPHBIE OBIUECTBA, KOHTPOJIUPYEMBbIE
MYHHULUHUNAJIBHBIMM OPIAHAMH .

KoonepaTuBHEIe aKUMOHEPHbIE OGLIECTBA

Ilpu uypesBblyaiiHOM 0OGCJeJOBaHHH aKUHOHEPHBIX OOIIECTB Ha
31 nekabpsi 1945 r. 610 3aperucTPHPOBaHO 42 aKIHOHEPHBIX OOLIECTBA
KOOTEepPaTHBHOIO THNA WJIH, TOuHee, 33 aKUHMOHEPHBLIX OOLECTBA KOOIe-
paTHBHOrO THMNa, ¥ 9 oOlLIeCTB, aKUHOHEPHBIH KalHUTaJl KOTOPHIX KOHTPO-
JaupopaJicsi ! koonepatuBaMu. OrpaHHueHHOE KOJHYECTBO 3THX aKIHO-
HEPHbIX OOLIECTB M UX cJ1ab6oe PacnpocTpaHeHHe B PA3JIMUHbIX OTPacaAX
9KOHOMHMKH JIeTKO OOBSCHMMBI: B HHX KalHTaJ NO HeOGXOAUMOCTH pas-
ApoGJieH, a 103TOMY B STHX OOLIECTBAX HEBO3MOXHO HJIH, N0 MEHbIleH
Mepe, upe3BblYailHO 3aTPyJHHTeNbHO oOpa3oBaHHMe TPyIN, BJajieloWKX
60JIBIIMHCTBOM KanuTaja, BCJIEACTBHE 3TOrO MX TPYJAHO MCHOJb30BaTh
B KauyeCTBe OPYAUS 3SKOHOMHYECKOH ¥ MOJHTHYECKOH (rereMOHHH.
Cpel axKUMOHEePHbIX OOLECTB KOONEPATHBHOTO THMNA Mbl HAXOJUM
HeKOTOpble OOLIeCTBAa, COXPAHMBIUME CTapble TPAJHULUHMH H  COCOGHBbIE
Bbllep>kaTb CPaBHEHHE C COOTBETCTBYIOUIMMH YACTHHIMH aKLHOHEpHBbIMH
obmecrBaMd. Becb akiuoHepHbli KanuTan 42 yuTeHHBIX aKIHOHEPHBIX
o6LIeCTB npesbial 473 MJH. JHpP IO cpaBHeHuio ¢ 294 MuH. JHp,
KOTOPBIMH 3TH ofllecTBa pacnoJiarajd B Konue 1939 r. (cM. Taba. 28).

AKUHOHepHBIl KamUTal OJHMX TOJBKO KOONEPaTHBHBIX OOLIeCTB
(He cuHMTast KOHTPOJIHPYEMBIX MMM aKUHOHEPHBIX OOIIECTB) COCTABJISAM

Ha 31 pexabps 1939 r. , . . 251770113 anp
Ha 31 pexabps 1945 r. . . . 425207 183 aupm ,

Yucno 3aHATBIX Jiul, paBHoe B 1939 r. 7562, moutH He H3MeHH-
noch B 1945 r., moToMy uTO 3HaYMTENbHOE COKpallleHHe, NPOUCHIeAIee
B NPOMBILLJIEHHBIX aKUHOHEPHbIX OOLeCTBaX H OOIECTBAX MOPCKOTrO
TPAHCIOPTa, .KOMIEHCHPOBAJIOCh yne.nnqeﬂneM YHC/a 3aHATBIX JIHMIL
B KPELHTHBIX- YUPEXJEHHSIX.

HawuGonbmye pasmepnl KanuTazia NPUXOAATCS HAa KPEJUTHblE ak-
nxonepHble obuwectsa (77,59%), Ha ofllecTBa MOPCKOTO TPaHCIOPTA
(10,8%) ¥ ma npombileHHble aKuHOHepHble ofwectBa (9,2 %).
Merasnnypruyeckye, CelbCKOXO351IHCTBEHHbIE M TOPTOBbIE AKIMOHEPHBIE
oblLIecTBa, a Takxke OOLIECTBa, 3aHMMAIOUIMECs] OlepauysiMH C HelBHU-
JKHMBIM HMYILECTBOM, CJIeyeT pacCMaTpHBaTb Kak MOACOOHbIE, MOTOMY
YTO OHH SIBJISIOTCS KOHTPOJHDPYEMBIMH OPTaHM3aLMsIMM H Ha HX JIOJIO
NpUXOAUTCH He Gosee 2,59, KamnHTaja BCeX KOONEPATHUBHBIX OOLLECTB.

! B pasmepe Goaee 50% kanurana.
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Tabauya 28
AKUHOHEPHbDIE OBLUECTBA KOONEPATUBHOI'O THIIA (T10 OTPACﬂﬂM XO3ANCTBA)
CP"“:::”T::“C":::“"’ AKUMOHepHHI KanuTan (B NHpax)
° B 1939 r, B 1945 r. Pesepmit
Orpacnu xosaicTea a Kanwran (B Jupax)
g8 -] « % | Ha 3l nexabpa | Ha 31 fexaGpsn
£33 e g7 ° £ 7 1939 r. 1945 r.
sd8| 8§ | 8|8 | 0%
x 8 2 2a|"a =8
TpOMBILINIEHHOCTDS
numesBas. . . . . . . 6 |1125| 985 | 858 | 728 30 000 000 34 000 000 5176 227
MeTaJJyprHyéckas . . 1.} 326|310 | 313 | 280 4 500 000 6 000 000 668 000
XHMHYeCKast . . . . . 27|  108| 93 76 65 2901 800 2901 800 1643 719
Hrtoro . .. 8 1559 1391] 1247|1073 37401800 42 901 800 7487946
Cenbckoe xo3smiicrso . . . 1 — —_— — _— 1600 000 1 600 000 141 068
Onepauuu ¢ HEABH)KHUMBIM i
HMYIIECTBOM . . . . . . 2 12 2 12 2 4925 000 4925000 259 282
Mopckoil Tpanenopr . . . 1 960| 754 301 214 52 251 014 50 742 000 b 752 214
ToproBnAd . . . . ... .| 1 35 28 28 18 3000 000 3 000 000 26 623
Kpeaur . . . . . . 28 | 4839 88( 5700 136| 192890134 367 714 218 358 887407
C'rpaxbnanue e .. 1 157 — 167 1 2 348 165 2349 165 20 561 216
Bcero . .- 42 | 7562 2233 | 7455| 1444 294295113 473232 183 393 115 756




Kpynuelx pasmMepoB JOCTHraeT pesepBHbi Kanmtan. OcoGenHo
3HAYMTeJeH Pe3ePBHbIl KamHUTal 'KPEeJMTHBIX aKIHOHEPHBIX OOILECTB,
pocturatouuit 91,3 % obuiero pesepBHOro KamuTaja BCEro KOONepaTHs-
HOTO CeKTopa.

[MpoMmbilIeHHOA JesITEIbHOCTBIO 3aHMMAJHCh 8 aKIHMOHepHHX 06-
mmecTB, B KoTopbix B 1945 r. 6bte B cpenneM 1247 paGouux M cayxa-
mux, T. e. 16,7 9% Jsuu, 3aHATBIX BO BCEX KOOMEPATHUBHHIX OOLIECTBAX.
B nuileBoi NpOMBILIIEHHOCTH HACYUTBIBAJIOCh 5 aKIIHOHEPHbIX OOLIECTB,
H3 KOTOPHEIX 2 — KOOTepaTHBHbe H 3 — HaXOJfilHeCs MO KOHTPOJIEM.

M3 panHBIX O pacrnpefie/leHHH aKLHOHEPHOrO KamuTaja (CM. Ta6u.
29) BHIHO, YTO BCEro HacuMThiBaJcCh 235 551 akuHoHep, H3 HUX 235 457
aKIHOHEPOB BJAafe/IM aKLUsIMA HA CYMMY, He NpeBbilIaBuIyio 50 Thic. JIHP.

Ha meaxue akuuoHepHble OGLIECTBA (C KamHTaJOM AO & MJIH. JIHD)
npuxonmioch 23,29% Bcex 3anHaAThX Jaul ¥ 14,09 xanutana, Ha cpea-
HHe (C KanuTajioM cBbile 5 ¥ Ao 50 MJH. JHpP) — COOTBETCTBEHHO
27,1 u 28,0%, a na xpynusle — 49,7 u 58,0%.

AKUHOHepHBIe 001L1eCTBa, KOHTPOIHPYEM bie
MYHHLUNANLHEIMH OpraHaMH

O6cneoBanye 1MOKasano, YTO CYLIECTBYIOT aKLHOHepHble ofliecTBa
C yuyacTHeM KanHTaja MyHHLHNAJbHBIX OPraHoB. B HekoTopmix cay-
yasx peub HJAET O HeGOJBIIMX KaNmHTAJOBJIOXEHHSAX, HO €CTb Psift
aKLHOHepHBIX CCLIeCTB, KanuTaJ] KOTOPBIX NPHHAJIEXHT GoJiblie
yeM Ha 50 9% MyHHMUMNAJBHBLIM OPraHaM; NPUYeM B JIBYX U3 3THX OOLIECTB
HMeeTCsl TOJIbKO MO OJHOMY aKIHOHepYy, KaKOBbIM SIBJISIETCSI FOPOACKOe
ynpasJieHHe.

Hveertcs. HeOosblias TPyNna akUHMOHepHBIX ofuectB (Bcero 8 o6-
mecTB), cblas CyMMa AaKUHMOHEDHOTO KamuTaja KOTOphiX Oblia Ha
31 nekabpst 1945 r. wemuorum GoJee 218 muan. sup (cM. Taba. 30),
a ux pesepBHblHl Kanutan ucuucasics B 10 985 961 aupy. K cambim
KPYNHBIM H3 HHMX OTHOCSITCS TPH AKLHOHEPHHIX OOIECTBa, 3aHUMAIO-
IHXCA 3KCIJyaTalnuell TOPOACKHX M 3arOpPORHBIX TPaMBaHHBIX JIMHHA.
O6wmasi cyMMa MX aKIHOHEPHOTO KanuTaja HCUHCasaach B 139 MutH. Jiup
(63,7 % obuelt cymMmmbl Kamurtasa Bcex ofuects); B 1945 r. B HuxX GblIO
3ansito B cpenneM 6107 paGounx u cayxaumux (91,19% obuero uucha).

ITo pasmepam aKUMOHEPHOrO KANHTaJa 3TH aKLHOHEPHble oflle-
CTBa pacnpeflesIslOTCS CJAeAyIOIHM o06pa3oM: HMeeTcs: 2 HeGOJbILIMX
ofmecTBa (C KanuTajJoM JAO 5 MJIH. JIUP), OTHOCSIIMECS K (IIPOYHMY;
5 ofmecTB cpeiHeil BeJHYMHBI (C KalMTaJOM CBbile 5 H 10 50 MJIH.
JIMp), a MMEHHO: 3 »KeJIe3HOJOPOXKHEIX M TPaMBaiHBIX aKIMOHEPHBIX
ofliecTBa, OAHO aKUHOHEPHOe OOIIEeCTBO, 3aHHMalolleecsl OnepaulusiMH
C HeJIBUXXMMBIM HMYLIECTBOM!, M OJIHO aKLUHOHepHOe OOLIeCTBO, OTHO-
cslleecsl K «PasHbIM», M, HAaKOHell, OJHO €IHHCTBEHHOE KpYIIHOe
NPOMBILIEHHOE aKIHOHepHOe 00MecTBO? (C KamHTaIoM CBbile 50 MJIH.).

1 iMmoGuabsipe BeHeuuaHna, BeHeuus.
2 Hnpyctpuane TpeHtHHa, B TpeHTto, Biajeiomee 6 SjeKTpPOCTaHOHAMM,
Ta30BLIM 32BOAOM M BOJONPOBOAOM, OGCHYKHBaIOWKEMA ropog Tpento B o6aactk.
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. Tabauya 29
AKUMOHEPHBIE OBIHECTBA KOONEPATHBHOI'Q TUIIA (110 OTPACAAM XO35IACTBA U IO
TPYTIMIAM BJIALEHHST AKLIUSIMH) o
AKUHOHEpH, BfaReoLne aKuﬁﬂMH I;IQ‘"‘C)’MMY (B smpax)
] - ~
§ no 10 000 or 10 001 no 25 000 | ot 25 001 no 50 000 | oT"50 Q01 RO 100 000 | Csuiume 100 000
2 —
[=} =~ .
or = = m = a = @ = @ = a b
 xo3mfictsa g‘ g5 a E’Q g ;Q g ;‘Q & E"a? 3 5’;?
e :§' o8 :§ ° 3 b o 8 - o3 |8 o8 -
g s | §5| £E8 (55| && |§5| ¢&8 |B5| g8 |85} g&
5 a2 ] RG] 53 R e 53 g e F3 ) 53 2 e
TpombilltIeH-
HOCTb:
nHUueBas 9172| 34000000f 8915] 7166450 130 2133900 58/ 2080050, 39 2872925 30 19746675
MeTajnnyp- .
rUueckas 15| 6000000f — — — — — — 6 474000, 9 5 526 000
xuMuyeckas| 2303[ 2901800, 2250f 1859700 40 640 000 13 402100 — — — —
HToro. . .| 11490 42201800 11165] * 9 026 450 170] 2773 200 711 2482150| 45 3346926 39 25272 675
Cenbckoe xo3nai-
CcTBO .. 1{ 1000000 — — — — — — — — 1 1600 000
Onepauuu ¢ He-
ABHYKHUMBIM
HMYULECTBOM 7] 4926000 4 1400] — — — — — — 3 4923 600
Mopckoit Tpanc-
nopTt . .| 72941 50742 000| 72 941| 50 742000 — — — — — — — —
“ToproBnsa . . . 5( 3000 000 4 8000 — — — — — — 1 2992 000
Kpeaur . . . . |149 785|412 714 218/142 080{183 500 953| 4 744| 76 078695 2956|104 300650] 3 226 000 2 3607 920
Crpaxosanne .| 1322] 2349165 1314| 2047255 1 21175 7 280 735 — — — —
Bcero . . [235551/473 232 183(227 508(245 325 758| 4915 78873700 3034|107 063 535 48 3572925 46 38396 1956




AKUHMOHEPHBIE OBIIECTBA, KOHTPOJIHPYEMBIE MYHHLHMNAJIbBHBIMH OPFAHAMH

(IO OTPACJISIM XO35IACTBA)

Tabruya 30

CpenHee YHCAO JAHATHIX

AKUHOHEPHHI# KanuTan (B8 JHpax)

auy
g B8 1939 r. B 1945 r.
g Pe3epBHHA
Otpacnn  xo3snicTBa S Kanurai
° Ha 31 pexabpa Ha 31 pexka6psa (B nupax)
[}
£ " " 1939 r. 1945 r.
g 53 ¥
S| B | =8| B | =g
£ | | 28] 8 | 28
D1eKTPONpPOMBILIIEHHOCTb 1 234| 192| 290| 248 60 000 000 60 000 000 2 814 566
OnepauHu ¢ HeJABHXXHMBIM
HMYIECTBOM . . . . . 1 — — 2| — — 6 000 000 -
JKenieaHOROpOMHBIH TpaHC-
nopr  (BKJwouas Tpam-
Baft) . . . .. . ... 3 5207|4832 6107 5409 67250000 139 000 000 8072874
Ilpouwe . . . . . . . ... 3 108 83 22 7 13 196 500 13 196 500 ' 98 521
Hroro 8 5549 | 5107|6421 |5 745 140 446 500 218 196 500 10985961

& Ha 31 nexabps 1945 r.
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POJIb AKUIMOHEPHBIX OBLIECTB B 3dKOHOMHKE CTPAHBI

Bonpocy 06 orpoMHOi POJH aKUHOHEPHBIX OOIIECTB B 3KOHOMHUeE-
ckoil xu3Hu HMrtanuu nocesimeHo Gosblloe KOJHYECTBO HCC/AeNOBaHHH
u nevarHbix TpynoB. Ilostomy HeT HafoGHOCTH B HacTosilllee BpeMs
pPacrnpocTpaHsaTbCH Ha 3Ty TeMy.

3nauuteqbHO GONBIIME HHTEpeC NpeACTaBJsieT IONBITKAa Ofpefe-
JIATh, B KAKUX UMEHHO OTPaC/IsiX X03s1HCTBA M B KaKOH CTeIleHH aKLHO-
HepHble OOLleCTBA MMEIOT peluaiollee M mpeob/ajaiolliee 3HAYEHHE.
Ho ¢akTHueCKMX JaHHBIX AJISI TaKOTO POJa HCCJeJIOBaHHA HMeercs
He MHOro. XOPOLIHM HCTOYHHKOM MOTJIa Obl IOCJYXKHTb IPOMBIILIEH-
Hast ¥ ToproBast nepenucbh 1937—1939 rr., HO pe3yJbTaThl ee, K COXa-
JIEHHIO, JIO CUX NOP He TMPOaHaJH3HPOBAHBI C 3TOH TOYKH 3PEHHSI H He
onyGJHKOBAHEI.

B OTHOWEHHMH NPOMBIIVIEHHOCTH, B3SITOH B LEJIOM, a TaKXe pac-
CMOTDEHHOH N0 TaKOMy MOKa3aTeJio, KaK CTOMMOCTb TMpPOJYKIHH,
MOXKHO YTBepXJaTb, 4YTO NpeoGiajaHHe NpPeANpPHSITHEH, OpPraHH30BaH-
HBIX B BHJe AaKUHOHEPHBIX OOLIECTB, YPe3BbIYAHHO CHJIBHO 1O
CPaBHEHHIO C TNPeANPHATHAMH, HMMEIOIMMH JPYIYIO IODHIHYECKYIO
opmy™. '

B npoMBILJIEHHOCTH HMeeTCs1 PSif oTpacied, KOTOpble MOXHO pac-
CMaTpHBaTb KaK IIEJIUKOM COCTOsIIMe M3 NPeANpUSATHH, OpraHW30BaH-
HBIX B (opMe aKIHOHEPHEIX ofbmectB. K 3TuM oTpacisiMm oTHocsiTCS,
B YaCTHOCTH, MpPEeNNPHSATHS, NPOHM3BOJsILHE 3JeKTPO3Hepruw. Bmpo-
yeM, MHaye M ObITb He MOIJIO, TaK KaK NOJ0GHOro poja MpefnpHsiTHs
TpeGyIOT OrPOMHBIX KAaIlHTAJIOBJIOKEHHH, IPEBBILIAIOMIHX BO3MOX-
HOCTH OTJEJIbHEIX MM HeGONBbIIOro yucjaa JiI.

SIBHOe RosMMuecTBeHHOe mpeoGjajaHHe NPEeANPHUATHH YaCTHOrO
H peMeCJIeHHOro XapakTepa HaGmrojaercsi B pPbIOHOH, mosurpaduye-
CKOfl, MIBeliHO, NHUIEBOH, AepeBOOGAENOYHOH, KOXEBEHHOH NpPOMBI-
HUIEHHOCTE M B OTPacJsfX IMPOMBIIIEHHOCTH, OTHECEHHBIX K YHCIY
NPOYUX OTpaciefi NPOMBILIEHHOCTH, KaK, HalpHMep, NPOHU3BOACTBO
UTpyIIeK, My3blKaJbHbIX HHCTPYMEHTOB, H3JeJMHA H3 pora, KOIBIT,
KOpaJlJIoB, NepJiaMyTpa, CJIOHOBOH KOCTH, LIETHHBI, KOHCKOro BOJOCA,

1 Cm. A. Molinari, Particolari aspetti strutturali dell’industria italiana e
Le Societa per azioni nel «Rapporto della Commissione Economica», presentata
all’Assemblea Costituente, vol. II, Industria, Relazione.
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[AaCIMacC H HEKQTOPBIX PACTHTENbHRIX BOJOKOH, MPOH3BOJCTBO WIETOK
K KHCTell, Pe3HHOBHIX ILITAMIIQB M HITAMIMOB JAJSI PacKpPacKu 3IMaJblo,
BYJKaHH3allUsl DPEe3UHOBBIX M3JleNHii M mp.t

B mpyrux ke orpacisx Hapsy C peMeCJ€HHbIMH H MeJIKHMH HJIH
CPeZiHHMH NpeAnpHATHAMH, B COJLLUIMHCTBE NPHHAAJEKAUIMMH OTAe/b-
HbIM JIHLaM HJH TOBapHIIECTBAaM, CYIUECTBYIOT H TaKHe INPeANpHUATHA,
KOTOpBble 1O CBOMM pa3MepaM H TeXHHYeCKOMY 0OOpYyAOBaHHIQ obpa-
3yIOT TaK Ha3blBaeMyIO KPYNHYIO NPOMBIIIEHHOCTh. DTH NPEANPUATHS
B CBOeM OrpoMHOM OOJIbLIIMHCTBe IOpUAHYecKH odopmieHsl B Buje
AKUHMOHEPHBIX OOIIecCTB.

Tak, B roprojoChiBaiollell NPOMBIILIEHHOCTH Hapsily C Kpym-
HbIMH TIPOMBILIJIEHHBIMH KOMOHWHATaMH CYILECTBYIOT MeJKHe U MeJb-
yaiimpe npexanpusitusi. Ho Takue BHAbI NMpPOHM3BOACTBA, KaK A0ObIua
JeJIe3HOH pYJAbl, KOJueJaHOB, GOKCHTOB, KaMEHHOrQ YIJisl, IPOH3-
BOACTBO OOpHOH KHCJOTBI M NP., COCPEJOTQUEHH HCKJIOUUTEJbHO
B PYKax NpeANpUsATHH, OPraHM30BaHHBLIX B ¢opMe aKUMOHEPHBIX
o6wecTB. B TO e Bpemsi o6biuell cephl, KaMeHHOH coau, Tapda, Kao-
JHHa, TaJbKa, MpaMopa 3aHHMAIOTCSi TaKxe MeJIKHe IpeJinpHATHS,
NpHHAJJIEKAlIMe OTAEJNbHBIM NpPeANnpPHHUMATENISIM, NPHYEM TaKHe Mpex-
NPHUATHS YaCTO HOCAT MNOJYKYCTapHbIH XapakTep.

IMonoGHoe siBNeHHe HMeeT MeCTO B MeTaJJyprHYecKod, MalHHO-
CTPOMTEJIbHOH M CHIHKATHOH NPOMBIIIEHHOCTH. JleHCTBHTENbHO, TOA
o0lIMM Ha3BaHMEM «MeTAJIyPruueCcKas IPOMBIILIEHHOCTbY IIOHH-
MaloTCsl caMble pasHooOpa3Hble BHIbI NPOH3BOJACTBA, HauHHAs OT NPO-
H3BOJICTBA YyryHa, CTajd M (eppocniaBoB H KoHuasl JoObluell H mpo-
H3BOJCTBOM IBETHBHIX METAJJIOB, OT NEePBUYHOH 0OpaGOTKH Keje3a H
CTaJlH O NPOM3BOACTBA CTAJbHBIX NMOKOBOK H T. A. Ilox ofuium HasBa-
HHEM <MaIlHHOCTPOMTENbHAsl TNPOMBIIUIEHHOCTbY OOBEJMHEH LeJbli
PSIL MPOHU3BOJACTB—OT NPOU3BOACTBA MOTOPOB JJIi aBTOMOOHJeH, CY/OB,
JOKOMOTHBOB H CaMOJIeTOB JI0 H3rOTOBJIEHHS 3aMKOB, GOJTOB, raek,
CTaJbHEIX TNEPbeB W MEJNKHUX MeTaJJIMueCKHX H3JeNui.

- B cunuKaTHYI0O NpPOMBILLTEHHOCTb BKJIIOYEHbl MaCTepCKHe 1o o6pa-
6oTKe MpaMopa M 3aBOABI 10 OGXKHUIY THICA W H3BECTH, a TaKkKe CTe-
KOJIbHbIE UM LleMEHTHblE 3aBOJBL.

W3 ckasanHOro ciepyer, YTo B TO BPeMsl KakK B OJHHX OTpacisix
HMMeIOT a6CoJIIOTHBIN NepeBeC NPeANpHSATHS, OpraHH30BaHHbBIE B (opMe
AKIMOHEePHBbIX OOIeCTB, B APYTHX, HANPOTHB, NpeobAajaloT KycTapHble
H MeJIKHe TIPeJNpHATHS.

To ke siBjieHHe IOBTOPSETCS B XUMHUYECKOH MPOMBIIIIEHHOCTH
B TO BpeMsl KaK NPOAYKLHSI OPraHHYeCKHX CHHTETHUYECKHX KpacHTeled,
NMPOM3BOACTBO a30THCTHIX BeUIECTB U Mp. HMeeT $SIPKO BhIpaXKEHHBIH
XapakTep KPYMHOMPOMBILUVIEHHOTO TNPON3BOACTBA H TpeOyeT CJIOKHBIX
M JIOPOTOCTOSIIIMX YCTAHOBOK M OOOpYJOBaHHsl, — IPOU3BOACTBO BHH-
HOTO KaMHsl, MbL1a, 3)HpHLIX Maces, rajeHONpenaparoB, MeAMKaMeH-

t Istituto Centrale di Statistica — Censimento Industriale e Commerciale
19371940, Prima Serie—Risultate generali, vol. I, Industrie.
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TOB M INp. MOXeT ObiTb COCPeIOTOYEHO B MENKHX H CpelHHX
NpeiNpUATHAX, @ B HEKOTOPHIX Clydasix Jaxke B KYCTapHHIX Ma-
CTEPCKHX. .

OnHako ciefiyeT OTMETHTb, 4TO XOTSl B TAKHX CJIydassX KOJHYECTB
OTJIeJIbHBIX MpPEeANPHUATHHA 3HAUHTENbHO MPEBOCXOAUT HeGOJbIIOe YHCJIO
aKIMOHEPHBIX OOIIeCTB, 0O6llast CTOMMOCTb NPOAYKUHH 3THX Mpel-
NPHATHH CpPaBHHUTEJbHO HeBeslnka. KoHneuHo, Obuo Gbl BeCbMa HHTe-
pecHO HMeTb TOYHBIe JdHHble O TOM, KakKasl Jiojsl OOIiefl CTOMMOCTH
NPOAYKUHH NPHXOAUTCS HA AaKUHOHEPHble OOIIECTBA B KaXJIOH OT-
pacid NpPOM3BOACTBA, HO, K COXAJEHHIO, 32 HCKJIOUEHHEM OJHOTO
cayvasi, MOJOGHOrO pOjia CBeJeHHWH He HMeeTcs.

HecMOTpsi Ha OrpoMHble TPYJAHOCTH, MBI BCe 2Ke TOMNbITAJNHCh NIPOU3-
BECTH COOTBETCTBYIOILYIO OLEHKY, NMPUHUMasi BO BHHMMaHHe B CBOMX
pacyetax cJefyiollHe JaHHBIE:

1) knaccupuKaUUIe NPOMBIILITIEHHBIX NIPEANPHATHIA M0 YHCIY 3aHATHIX
B HHUX JIML, HaeMHOro TPYJAAa, MO JAHHBLIM IPOMBIUNIEHHON INepenucH
1937—1939 rr.;

2) BaJOBYI0 CTOMMOCTb NPOAYKIHH OTHENbHBIX OTpacieil MPOMhI-
HUIEHHOCTH;

3) NpHMepHYI0 TeXHHKO-3KOHOMHYECKYI0 OLleHKY MacmraGoB MNpo-
H3BOJACTBEHHBIX YCTAHOBOK M HMX CTOHMOCTH; '

4) cooTHOIEHHe MeXJy CYMMOH KalMTasa, BJIOXKEHHOTO aKIHOHep-
HbIMH OGLIECTBAMH B Pa3Hble OTPACJH MPOMBIIIIEHHOCTH, H CTOHMOCTBIO
NPOAYKUMH COOTBETCTBYIOIIMX OTpacief;

5) MHOTOYHCJIEHHblE, MPOU3BEeJIcHHblE MOYTH BO BCEX OTPacisix
MPOMBIIIEHHOCTH, NOMNBITKH ONpPeAeJHTh HOJIO NPORAYKUMH KpYMHei-
IIMX aKUHOHEPHBIX OOIEeCTB B OOLIeHl CTOMMOCTH NMPOAYKIHH COOTBET-
CTBYyIOILleH OTPACJIH.

Knaccudurupyss mnpou3BOACTBeHHble NPeANpHATHA! 1O  YHCTY
3aHATBIX JIMI, Mbl pasfeIWId HX Ha TPH GojbliHe TPyNNel, a
HMeHHO: 1) C YHCJIOM 3aHSATBIX JIHIL JO 25 YeJIOBEK; 2) C YHCJIOM 3aHSATHIX
s ot 26 go 100 gesoBek; 3) ¢ unc/IOM 3aHATHIX JHIL GoJee 100 yesoBek.

! Caenyer HMeTb B BHAY, YTO NDH NPOMBIILJIEHHON NepenucH Ji06as NMPOH3-
BOACTBeHHasi ¢upMa, B3siTasi B MecTHOM MacuitaGe, JelHJIach Ha TaKoe YHCJO Npo-
H3BOJACTBEHHBIX NpPEANPHATHHA (NPOM3BOACTBEHHBIX €AHHHI), CKOJBKO BHJOB HJIH
TPYINI MPOH3BOACTBA CYLIECTBOBAJO B faHHOM pupme. TakHM 06pa3oM, nojaydaoch,
4TO B OXHHX CJy4asiX MOHSATH S «bHPMa» H «peANpHATHE» COBNANAJH APYT C APYTOM
(B Tex ciyvyasix, Korga ¢HpMa 3aHHMajach OXHHM BHJOM HJIH OJHOH OTAENbHON
OTpac/blo NPOH3BOACTBA), a B APYTHX CJayuyasXx OfHa ¢HpMa OKa3miBajacb pa3-
JeJIeHHOA Ha JBa HJIH TPH NMPOH3BOJCTBEHHHIX NMpeANpHATHS.

Ilepenuch npOH3BOACTBEHHBIX NPEANDHATHA INPOH3BOJMJNACh MNpPH TNOMOIIH
OMPOCHHX JHCTOB. Jlasi NMPOH3BOACTBEHHHIX (HPM, 3aHUMABIUHXCA ABYMS HJIH
TpeMsi BHAAMH IIPOH3BOACTBA, NPHMEHSJICS ellie OCOOLIH ONPOCHBIA JIHCT: AJs mepe-
TTHCH MOJACOGHOTO MepCoHasta, OGCJYXHBAIOLWero Bce BHAB IPOH3BOACTBA (UEPHO-
paGouHe, 3aHsITHle BHE LEXOB, CTOPOXA, OGCIYXKHBAIOUIKH MepCOHaN 3JeKTPOCTaH-
IHA, KAAAOBIIHKH H T. X.); AJISl yCTaHOBOK H MAlIHHHOTO OGOpYXOBaHHS, KOTODHIE
He MOTYT GBITb OTHECEeHH K OTAe/bHOMY BHAY NpPOHSBOJACTBA (IHSeJbHLEIE MOTOPH H
Mp.), @ TakXe AJs MaTepHaJOB H TPAHCTIOPTHHX CPeJCTB, HAXONRIIHXCS B-aHAJIO~:
FHYHRIX YCNOBHAX. Bce 370 MW yuHTHIBaNM B HalWIHX pacyeTax. ’ ’
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‘Hcxoas. u3 Toro 060CHOBAHHOTO NPEANOJNIOXKEHHS, YTO MPOHU3BOACTBEH-
Hble NIPEANpPHSATHS C YHCJIOM 3aHATHIX JiHl cBhile 100 yenoBek (Kpyn-
Hble MJH OYeHb KPYTHEIE) H Te NpPeANpHUsATHsS, OPTaHH3alUMs NMPOH3BOA-
CTBa B KOTOPbIX OOBIYHO TpeOyeT CJIOXKHBIX H JOPOrOCTOSIUHX YCTaHO-
BOK, €/lBa JIH MOTYT NpHHAJJIeXaTb OTAEJbHLIM NpeANpHHAMATENSIM,
Mbl OTHECJIH TaKHe NpPOH3BOACTBEHHbIE TNPEANPHATHS — 32 PeJKHMH
HCKJIIOUEHHSIMH, KOTOphle KaX</iblii pa3 no BO3MOXKHOCTH NPHHHMAJIHCh
BO BHHMaHHe, — K NpeJNpPHSATHAM, OPraHH30BaHHEIM B GOpMe akKUHO-
HepHBIX 0O6ILeCTB.

* Ons npeAnpHSITHA CpefHed BeJHYHHBI (C YHCJIOM 3aHSTHIX JIMIL
.oT 26 no 100 uesoBeK) oleHKA mpeAcCTaBisya GosbliiHe TPYXHOCTH.
Bonpoc 0 TOM, KakHe M3 HHX OTHECTH K aKIHOHEpHHIM OOLIeCTBaM
M KakHe — K OTHeJbHbIM TpPeANpHATHAM, pellajcs Ha OCHOBAaHHH
HMEBLIHNXCS B HallleM pacClOpsIKeHHH CBeleHHMH KM HCXOAs U3 Bblllle-
H3JIOXKEHHBEIX OOWMX cooOpaxkeHHH.

Uro ke KacaeTcsi NPeANpHATHH, KOTOPble MOXXHO HAa3BaThb-MEJKHMHU
{C uMCJIOM 3aHATHIX JHI, A0 25 YeNOBeK), Mbl CUMTAJH, YUHTHIBAs IHPH
‘3TOM Te HCKJIOYeHHs, KOTOpble GbLIH HaM H3BEeCTHBI, YTO OHH B CBOEM
OTPOMHOM GOJIbLIHHCTBE NMPHHAJJIEKAT OTAeNbHBIM NpPeANPHHHMATENAM
HJIH, BO BCIKOM Clyuae, He SIBISIOTCS NPeANpPHATHUSIMH, OPraHU30BaH-
HbIMM B (OpMe aKUHOHEPHHIX OOLIeCTB.

W3 T1a6n. 31 BUAHO, YTO KOJHYECTBO KPYMHBIX MJIM OUYeHb KPYITHBIX
NPOM3BOACTBEHHbIX MPEANPHATHA HHYTOXKHO B DPHIGHOH MPOMBILLIEH-
HOCTH M HE3HAUHTEJbHO B JepeBOOGIENOUHOH M INBeHHOMH - POMBILIIEH-
HocTH. B priGHON mnpombiteHHoctd 99,9% mnpeanpustuit ¢ 96,29
3aHATHIX JIML OTHOCATCA K MeJKHM H CaMbiM 'MEJKHM [peAnpHs-
THSIM. '

B mBeiino# npombiuiendoct 99,6 % npeanpustui ¢ 82,89 saus-
THIX JIML TaKXKe OTHOCATCSA K 3TOMY THIY. TOJbKO HEKOTOpPhIe OT/eNIbHble
NIPOM3BOJICTBA COCTaBJSIOT HCKJIOUeHHe, Kak, HanmpHMep, NPOHM3BOA-
CTBO NMyxa M nepa W BhipaGoTka ¢erpa, rie HaGMIOJAeTCs] 3HAYMTENb-
Hasl KOHIEHTpallusi PaGOUHX W CHYXKAUMX B KPYIHBIX NPEANPHATHSX.
To e OTHOCHTCS K NPOH3BOACTBY IYTOBHII.

B 1nepeBoo6esIouHON NpPOMBILIEHHOCTH HAaCYMTHIBAETCS HeMaJiblit
npoueHt pabounx u cayxamux (13,0%), 3aHATHIX B NpPeANpPHSITHAX,
KOTOpDble MOXXHO OTHECTH K CPeIHHM.

Bosbiasi KoHUEHTpanus paGouMX H CIyXKalliX B KPYNHBIX H
KPYMHEANX NPeJNPHATHAX HAGMIOJAeTCs B METa/UIyPrHYecKoi, Tek-
CTHIIBHOM, KHHEMAaTOrpaQHuecKoii, MAIIMHOCTPOMTENBHOH, TOPHOKO-
OhiBaiollell M XMMHYECKOH MPOMBIILIEHHOCTH, a TaKXe B 3eKTPONpo-
MBILIJIEHHOCTH.

OnHako cleflyeT HMeTb B BHJIY, UTO HEKOTOPble H3 BhIIENepeun-
CJIEHHBIX OTpacjiedl MPOMBILIJIEHHOCTH COCTOSIT M3 Pa3jIHUHBIX IMPOH3-
BOACTB, Pe3KO OTJHYAIOUMXCS APYT OT JApyra IO CBOeMy THY.

Tak, Hanpumep, B MeTaJNIyPrHYeCKOH NPOMBIMJEHHOCTH, 33
HCKJIIOUeHHeM NPOH3BOACTBA lleneif, eCTh NPOH3BOACTBA, OGiajaiollue
CJIOXKHBEIMH YCTAHOBKaMH ¥ 060pyJfOBaHHeM, Tlle JeHCTBHTENLHO- Cylle-
CTByeF OUYeHb CHJIbHAs KOHUEHTpalHs pabouell CHJBI.
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NMPEANPAATIAA, MEXAHU3HPOBAHHLIE

C YMCSIOM 3AHATHIX

BCOro 20 25 yenosek

= o - % = o » o
Orpacnu EE g §§ E>§E 8 E" 5
NPOMBILIEHHOCTH S & ] $& |838% i |35.%
fg gE £8 |RJEE| gE |gdzk
58 | gz | §& (%58 gz [esg:
X B T o B axXXE T a mxXye
PofHag. . . . . . . . 49 248 93 891 49203 | 99,9 90300| 96,2
T'opHomoGbIBalOas . . . 11056 136012 10347 | 93, 36439] 26,8
JlepeBooGaenounass
CMeXHble C Hedl OT- : i
pacaH . . . . . . . 123162 282393| 122229 99,3 | 218913| 77,6
IMNumesas . . . . . . . 292906| 573594| 291329 99,5 | 411991 71,8
Mertanaypruveckas . . 549 73225 276 | 50,3 2236| 3,0
ManHocTpouTebHAS 100398 830974 97496| 97,1 [ 209801 252
CunukatHas . . . . . . 19417 204930 17782 91,6 |- 61713| 30,1
CrpouteapHast. . . . . 64055| 568 544 60693 | 94,7 | 172738| 30,9
XuMHueckasgs . . . . . 6981| 108 312 6240| 89,4 25122 | 23,2
ByMaxuas u cMexHble
c Hell oTpacau . . . 1992 52 968 1562 | 78,4 10812} 20,4
IMoaurpaguueckas . . . 11 510 69879 11092 | 96,4 35064 | 50,2
KoxeBennas . . . . . 123804 215211} 123160| 99,5 | 163450| 76,0
TexkcTwabHas . . . . . 36789 607737 33422 90,9 720371 11,9
Hlpefinast . . . . . . . 168451 | 308111 167789| 99,6 | 255217| 82,8
Kunemarorpapuueckas . 64 2140 49| 76,6 225| 10,6
DJ1eKTPONPOMBILLITIEH-
HOCTb H 3JEeKTpO-
cHaOXxeHHe . . . . . 8 766 41 886 8604 | 98,3 10604 | 25,4
ITpoune otpacsu mnpo-
MBIUIEHHOCTH . . . . 3401 113723 2834| 833 10601| 9,3
Hroro. . .}1022530|4273530|1004107 1787263

B kunemaTorpauyecKoH NPOMBILIUIEHHOCTH 3HAYMTeNbHast KOH-
neHTpanus patouel CHJBI B KPYNHBIX MPEANPHSATHAX HMeeTCs B IPO-
H3BOACTBe (DOTO- U KHHOMIEHOK (92,1 % paboumx H CayKalUX 3aHSTO
B MpeANpUSATHAX, HacuMThiBaloWHX Gosee 100 vesnoBek), B mpexnpusi-
THSIX MO 3BYKO3aNHCH HA rpammotoHHble muactHHKH (67,2 %), a Takxe
N0 MPOM3BOACTBY rpamMMooHHEIX muacTHHoK (72,3%). B ocranbubix
NPOM3BOACTBAX 3TOH OTPACJH NPOMBLIIITEHHOCTH paboyasi cHia cocpe-
JoToYeHA B NPeNpHATHSX CpefHed BeNMYHHBL.

B MalIMHOCTPOHTENbHOH NPOMBIIIEHHOCTH, IJie CYIIeCTBYIOT, Kak
MBI y>Ke BHJeJH, CaMble pa3roo0pasHble BHJBI NPOHM3BOACTBA, Habio-
Jaercs (ecTM He CYHTaTb DPeMeCJEHHBIX MeXaHHYeCKHX MacTepCKHX
B MeXaHHUeCKHX MaCTepCKHX TOCyJapCTBEHHBIX JKeJIe3HbIX Jopor)
OYeHb CHJIbHA$% KOHIIEHTPAIlMs TNPOM3BOACTBA B KPYMHBIX MAIMHO-
CTPOHTENIbHEIX TNPEeANPHATHAX. B npeanpuATHAX C YHCJIOM 3aHATBHIX

108



Tabauya 31
4 HEMEXAHU3UPOBAHHBIE

ML .
oT 26 no 100 uenoBeK cauime 100 yenoBex'
= = = S = = =4 -
e |, F| % lE, E| 2% |f,zE| E |E, @
5% |£%§ = x |E% x| £Ef |EFES ¥ |53
2 a $3_ o 2 gs_2 2 a fe¢ga &s %
tE |8d2E| gk |adzE| fE |38zg| gE |22k
) o o ™) -] o T
$& |ax58| 55 |ax58| €8 |nccE| 55 |ac%3
37 0,1 - 1893 2,0 8 —_ 1698 1,8
600 4,5 23921 17,6 209 1,9 75662 65,6
802 0,6 36 599 13,0 131 0,1 26 881 9,5
1289 0,4 59 431 10,4 288 01| 102172 178
106 19,3 5630 2,1 167 30,4 65 359 89,3
1945 1,9 97013 11,7 957 1,0 | 524160| 63,1
1282 6,6 62104 30,3 353 1,8 81113| 39,6
2 598 4,1 124 635 22,3 764 12| 261171 46,8
540 7 26 756 24,7 201 2,9 56 434| 52,1
326 | 16,4 15812 29,9 104 . 5,2 26 344 | 49,7
348 3,0 16 191 23,2 70 0,6 18624 | 26,6
515 0,4 24 796 11,5 129 0,1 26965 12,6
1967 5,3 103 903 17,1 1400 38 | 431797 71,0
635 0,3 24 358 7,9 127 0,1 28 536 9,3
1| 172 550 26,7 4 6.2 1365| 63,8
92 1,0 4416 10,5 60 0,7 26 866 64,1
378 11,1 20 409 17,9 189 5,6 82713 72,8
13271 648 417 | 5161 1837850

aun G6onee 100 uesnosek sansto 80,59 paGouux M CIyKalUx, TOrAa
KaKk B NPEANPUATHSX, 3aHHMAIOUHXCA Pa3b0pPKOH CyIOB M NPOH3BO-
ASIIEX MOHTaX YCTAHOBOK (YTO MO CYLIECTBY He BXOAMT B KPYI Jes-
TeJLHOCTH JNAHHOH OTpacjM), HMeeTCsl 3HAYHTEJbHBIH NPOUEHT mnpel-
NPHATHH CpefiHell BeJHYHHHI.

B ropHomo6biBalolell NPOMBIIIEHHOCTH, B TPexX ee HaHOojee 3Ha-
YUTEeJNbHLIX NPOU3BOACTBAX, MAIOIIUX IOYTH BCIO NPOAYKLHIO JaHHOH
oTpaci# (a HMEHHO: DYAHHKH, YToJIbHble IIaXThl. H .CEPHBIE KOIH),
HaGmofaeTcsl Gosbluasg KOHLEHTpauus pabouefl CHJIbl- B KPYMHBIX H
OueHb KPYMHBIX mpeanmpustHax (89,5; 95,9 u 86,5 % cooTBercTBEHHO).
B HekoTopeIX Apyrux OTPaC/AX MPOM3BOACTBA KOHUEHTPAIHs MeHbLUe.
H BCTpPeuaeTCsl 3HAUYHTeNbHbIH NPOLEHT NPeANpHATHA CpefHell BeJH-
YHHHI, TOI/@ KaK B IPYTHX OTPacasX, Kak, HanpuMep, fobblya Mpamopa,
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CTPOUTEJIHOTO KaMH$l, MecKa M 1e6HsA, npeo6nafalor MelKHe H OYeHb
MeJIKHe MpeAnpHATHSA.

B cuiukaTHO MPOMBUIIIEHHOCTH IVIABHEIMH BHAAMK. IIPOHU3BOJCTBA,
HEeCOMHEHHO, fIBJISIIOTCS IPOH3BOACTBO CTEKJa, LEMEHTa H KepaMHKH;
BO BCeX 3THX TPeX OTPACJAAX HaOJIOfaeTCs- CHIbHAS KOHIEHTpaLHus
paGouell cuibl B KPYHHBIX npeanpustusx. Ha kupnuuyneix 3aBojax
pabouasi CHia COCpeJIoTOYeHa B CPefHHX MNpeANpHsATHAX, a BO BCEX
OCTaJIGHBIX OTPaciAsiX — B MeJKHX NPeANnpHATHSX.

B nuiésoii npoMuIIIEHHOCTH KOHIEHTpauus paGoueil CHJIBI BeCbMa
BeJIMKA HA KPYMHBIX M OYeHb KPYMNHBIX CaXapHbIX, NHBOBapPEHHbLIX,
KOHCEPBHBIX 3aBOJAaX, B INPEANPHUATHSX MO NPOH3BOACTBY MHILEBBLIX
SKCTPAKTOB M T. J. Bo BCex ke JPYrHX MHOTOYHCJIEHHBIX IIPOM3BOJ-
CTBax 3TOM oTpacyu paGouas CHJa COCpefOTOYeHa MeCTaMH B CPeAHHX
NPeANpUsITHAX, HO OoJiblle BCEro — B MeJKHX.

B crpoutenpHON NPOMBIIIEHHOCTH (MCKJIOYasi CTpOHTeJei-pe-
MecseHHUKOB) 54,4 % pabouell CHJIbI 3aHAITO B KPYMHBIX NPEANPHATUAX
H 25,99 — B NpeANpUATHAX CpefiHeH BeJHYHHBI.

B xuMuueCKo#l NpOMBIINIEHHOCTH HaHOOJbIIAsi CTeNeHb KOHIEH-
Tpauuu pabouefl CHJBI B KPYNHBIX H OYeHb KPYNHBIX NPeANPHATHSIX
HMeeT MeCTO B IPOM3BOJACTBE CIHYEK; CBETOUYBCTBHTENbHBIX ILIEHOK
U pasjJHyYHbIX MaTepHasioB s ¢oTorpaguu M KHHO, CHHTETHYECKHX
OpraHHYeCKHX KpacHTesel, a30THCTBIX BelleCTB, lleJoyel, KaycTHue-
CKOH cojpl, xJiopa H T. A.

Ilo 3Toif OTpacnu NpPOMBILIEHHOCTH Yy HAc HMEIOTCS HEKOTOphle
GoJiee TOYHBIE JaHHBle, MOJyYeHHble B pe3yJbTaTe IPOMbIIIEHHOH
nepenucu 1937—1939 rr. 3tH AaHHBIE MOTYT ObiThb OGOGILEHBI CJEAYIO-
iuM obpasoM:

Tabauya 32
dupmu CTOHMMOCTD NPORYKLUK
(B THIC. JIUD)
CTOMMOCTb NPOAYKLNK 1 2 B
€ pa3bMBKOIt MO rpynmnam 4 = a 5wz E =
(8 TBIC. JIUD) 6 S n B =EEQ T . B
E] % &5 o 4 E - E g 8
g =z £¢5s 3 = R e d =
3 | 238 | g 2855 | B8
8 = 239 g5 PR axb
"Be3 ykasauus xapak- |

" Tepa NMpPOH3BOACTBA 272 78 — — —
no 100 I 1437 139 49 168 6613 13,5
100— 150. . . 956 237 236 550 63 612 27,0
500— 1000. . . 333 105 239 767 76 444 48,9
1000— 50000. . . 709 387 4053673 2651167 64,6
. 50 000—100000.. . . 16 16 1133997 | 1133997 100,0
100 000—250000 . . . 13 12 2195 b57 2013622 91,4
250 000—500000. . . .2 2 694 147 694147 100,0
Cebime 500000. . . 1 1] 618946 618 946 100,0
Bcero. . 3 738 976 | 9220780 | 72568548 78,1
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Us storo caenyer, uro B 1937 r. 78,19 pasnoBolt CTOMMOCTH XUMH-
yeCKOH NMpPOAYKIHH Aaad GHPMbI, OPraHH30BaHHbIE B (OPMe aKIHOHep-
HBIX OOILeCTB. )

" Papupiv of6pasoM H pacnpefieleHHe UYHMCJa 3aHATBIX JHUI B XHMH-
YeCKHX IPOU3BOACTBEHHHIX INPEANPHUATHUSIX IOKa3blBaeT, YTO K3
137 037 paGouux M cayxauux Gosee 100 503, T. e. 72,9%, Obum
3aHATHl B aKUUOHEpHBIX OOILECTBaX.

" B ofnactH BoJOCHaGXKeHUS M NPOM3BOACTBA M pachpefiesleHHs
3JIEKTPOSHEPTHH H rasa ClefyeT pasjHuaTh:

NpefNpPHUSATHS IO IPOU3BOACTBY U paclpelie/ieHHI0 JIeKTPOIHEPTHH;

NPEANpUATHS IO IPOM3BOACTBY H paclpejesieHHI0 rasa,

NpepUsITHS 1O BOJOCHAGKEHHIO.

B mneproii rpynme nproOpeTeHHe NPOU3BOJACTBEHHBIX YCTAHOBOK H

YCTaHOBOK IO pachpefieJieHHI0 3JeKTPOIHepTuu TpeGyeT KpYIHBIX
KanuTtajoBnoxennid. IlosTomy 3fiecb B pykax KpYIHBIX M CpPeJHHX
AKLHOHepHBIX obulecTB cocpenotouero 1009 mpoussoxcrsa. Bo Bro-
poli rpymnne yuacTde aKUHOHEDHBIX OOLIECTB MOMET ObiTh onpefiesieHo
B 85—90%, a B Tperbeil — B 55—60%,.
B TeKCTHJbHOM NPOMBIIIEHHOCTH OGCTAHOBKA YPE3BBIYAHHO CJIOXK-
Hasg. B ee nauGosee 3HAUMTENbHBLIX OTpACAsiX HAOJIOJAeTCsl ONpefie-
JIeHHasl KOHLEeHTpPallisi NPOM3BOACTBA. TakK, Hampumep, B IIeJKO-
MOTaJIbHOM NPOU3BOACTBe 73,2 % 3aHATHIX JIHIL, COCPEJIOTOYEHO B KPYyIl-
HBIX TPeJNnpHUATHSIX, B IEJKOTKALKOM NPOH3BOACTBe — 73,4 %, B nps-
IUJIbHOM H  KPYTHJIbHOM  XJIOMYaToOyMaxKHOM  IPOH3BOACTBE —
93,3%, B NPCH3BOJICTBE XJIonyaToOyMaxKHeIX TKaHeld — 78,49, B npo-
M3BOACTBe yecaHoil wepcTH — 88,0%, B NpPOM3BOACTBE WIEPCTSIHOM
npsoku — 87,19, B mNpOHM3BOACTBE IUepCTsHbIX TKaHed — 78,5 %,
B IPOM3BOACTBE HCKYCCTBEHHOTO BOJIOKHa — 99,79, Ha mnpeanpus-
THSIX 1O MOuKe M Tpenke JbHa — 98,99, Ha JKYTOBBIX NpPSAHIBHBIX
H TKaukux ¢abpukax — 96,6 % u 1. 1. Ho B TO e Bpems B psijie oTpa-
cielf, B OCOGEHHOCTH B LICJKOBOH NPOMBILIIEHHOCTH, MHOTHE Jaxe
OueHb KpyINHbIE NPEANPUATHS ellle B HacTosillee BpeMsi (YHKIHOHH-
-PYIOT B BHJIe YaCTHBbIX, HEAKUIHOHEPHBIX KOMIAHHH. YUHThIBasg 00beM
H CTOMMOCTb' NIPOM3BOJICTBA B OTJEJbHBIX OTPacysiX, a TaKxke 0CoOeH-
HOCTb M pa3Mepbl 3aBOJOB M HHBECTHPOBAHHBIX KalHTaJOB, MOXHO
~CYMTaTh, yto OKOJO 70—80% obweli BafIOBOA CTOMMOCTH INPOAYKIMH
TEKCTHJIbHOH INPOMBILLIEHHOCTH TNPHXOAUTCS Ha JOJIO TpeAnpUsTHH,
OPraHH30BaHHBIX B (opMe - aKUHOHEPHBIX OOILEeCTB.

B 6yMaxkHO# NMpPOMBIIIIEHHOCTH U €e CMeXHBIX OTPacisiX AOBOJBHO
CHJIbHAsl KOHIEHTpanus paGoyedl CHJBI B KPYNHBIX NPelnpHATHAX
Ha0JI0flaeTCsi TOJBKO B NPOM3BOJACTBE JIPEBECHOH Macchl. DTO NPOH3-
BOJCTBO, HECOMHEHHO, SIBJISIeTCSI OJXHHM M3 HauOoJiee 3HAYMTENBHBIX
Kak 1no o6beMy, Tak M IO CTOMMOCTH mpoaykiud. OfHaKo Henb3sl CKa-
3aTh, YTO BO BCeH 3TOH OTPACJH NPOMBINIIEHHOCTH NpeobaajialoT Kpyi-
Hble NPEANPHUATHS, YTO OHH DPACNOJAraloT KPYNHHIMH YCTaHOBKAMH H
Mall¥HHBIM 060pYIOBaHHEM.

B XOXeBeHHON mNpPOMBIIEHHOCTH ONpeieNieHHasi KOHUEHTPaIHs
pabouedl cujbl B KPyNHAIX NPeANPHSATHAX CYIIECTBYeT JHUIb B NpO-
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M3BOJNICTBE MCKYCCTBeRHO# koXd. Ho peub wier o HeMHOTHX mpef-
TIPUSATHAX M O HeGoablIOM uHCJIe pabGouux M cayxamux. B Gosee
3HAUMTEJIbHBIX MPOM3BOACTBAX, KaK, HampuUMep, AyOUJbHblE 3aBOAHI,
o6yBHble $habpHKU H (aGpHKH MO BbIleNIKe MeXoB, pabodasi CHJa cocpe-
JOTOYeHA B MEJKHX M CPeIHHX MPenpHsTHUSAX.

YuuTbIBasi HECHOXKHBIH XapakTep yCTaHOBOK M MaUIHHHOTO oGoOpy-
IOBaHUsI, HeGOJIbIIHE pasMepbl KAaNHTAJIOBJOXKEHHH H T. A., MOXKHO
CYMTATh, UTO JIOJISl aKIMOHEPHBIX O0LecTB B oOlleil BaJOBOM CTOMMOCTH
NPOAYKLHU B 3TOH OTPACAH MPOMBIILIEHHOCTH He mpeBhimaer 10—159%,.

B nonurpaduyeckoi NpPOMBIIIEHHOCTH, KaK YXe YKa3biBaAOCh,
yyacTHe aKIHOHEPHBIX OOMecTB MoxeT ObiTb onpefeneHo B 5—109%
ofllefi BaJOBOH CTOMMOCTH HpPOAYKIHH.

B Tex oTpacisix NpOMBIILIEHHOCTH, KOTOPble OTHECEHB K YHCJY
NPOYMX OTpacjiedl NPOMBILUIEHHOCTH, Hapsily C KPYIHBIMH TpeAnpHs-
THSMH (IPOM3BOJACTBO PE3HHbl, 3JEKTPUYECKHX JiIaMmil, Kabens, 3JeK-
TPHYECKHX HPOBOJAOB M T. J.) UMEIOTCS MpPEANpPUATHS MeJKHE H KycTap-
Hble (MPOM3BOACTBO H3JeNIHH W3 pora, M3 Kopajja H T. A., TIPOM3BOA-
CTBO Pe3MHOBBIX TPYOOK H Mp.). YUHTHIBas TaKKe TO OGCTOSITENLCTBO,
4TO CTOMMOCTb MNpPOJAYKUHH KPYMHBIX TPEeANpUSATHH, NPHHAIeKAIIUX
K 3TOii IPyINe, HAMHOTO MPEBIIAET CTOUMOCTD NPOAYKIHMH OCTAJIBHBIX
oTpacjieif, MOXHO YyTBepxzHaThb, uto 50 — 609, BaJOBOM CTOMMOCTH
MPOJAYKLHMH BCel I'PYNIbI AAlOT PeJNPHsiTHS, OPraHA30BaHHble B opMe
aKIMOHEPHBIX OOIIeCTB.

Pesiomnpyst, MOXHO Ha OCHOBaHHM BBILIENPUBEJEHHBIX pacyeToB
NPHHTH K 3aKJIOYEHHIO, YTO JOJS aKUHOHEPHBIX OOLIECTB B - oOllel
BaJIOBOH CTOMMOCTH NPOAYKLUHH BbipaXkaeTcs B CJeAylomuX uudpax:

Tabauya 33
Jonsa nponyKumn
OTpacny NPOMBLILNEHHOCTH og,:‘;g:: ?::E',:m
npoayKuuu (B */,)
PufHas . ... ... .. .. ... Menee 1
JlepeBooGaenouHass W CMEXHble C nei
oTpacad . . . . . . . . e e e e 5—10
NMumesass . . . . .. ... ... ... 20—30
TopHogoGbiBaromass . . . . . . . Ce 60—70
Meranaypraveckas . . . . . . . . . . 80—90
MawuHocTpouTenbHas . . . . . . . . . 70—80
CuankarHas e e e e e e e 60—70
CrpoutejpHas . . . . . . e 20—30
Xumuveckas . . . . . . . . . . . 80
BymaxHass H cMexHble C Heil o-rpacnu 356—45
Ilonurpapuveckas . . . . . . . . . .. 5—10
Koxesennas . . . . . . . e 15—25
TekcTuabHaE . . . . . . . . . . . . . 70—80
Wsefinas . . . . . ... .. e -5—10
OHepreTHyeckasi . . . . . . . . . . - . 100 .
Kunemarorpaguueckast . . . . . . . . 80~86
{lpoune oTpaciu npPOMLILNIEHHOCTH . . 5080
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Hcxoas M3 mpolleHTa yyaCTHsi akKLUHOHEPHbIX ofllecTB B oGbeMe
W CTOMMOCTH TPOIYKIHH COOTBETCTBYIOUIHX oTpacyieffl MPOHU3BOACTBA
# YUMTBIBas yJeJbHBIH BeC 3THX OTpacjelf, MOMKHO CYMTaTb, 4TO Ha
JI0JTIO aKIUHOHEPHBIX ofbmecte mpuxopurcss 70—759% BamoBo#l CTOH-
MOCTH BCell IPOMBIULIEHHOH NPOAYKUMH CTpaHbI .

B oTHOmEHUH APYruX OTpacjeif SKOHOMHKH MOXHO OTMETHTb, YTO
eCJH B TOPTrOBJe, B OGJACTH ONepalMii C HeABHMHMbIM HMYILECTBOM
H B CeJIbCKOM XO3fHCTBe 3HAaYeHHe AaKUHOHEPHBIX OOLIECTB OrpaHHU-
YyeHo, TO, HANPOTHB, B TAaKHX CEKTOpaX, KaK TPAHCIOPT, 3JIEKTPO-
CBsI3b, KPeNUT M cOepexxeHHsi, (PHHAHCH, CTPaXOBaHHe, aKUHOHep-
Hble OOIIeCTBa I'OCMOACTBYIOT.

- JInAg nojaxkpervieHHsi HAUIMX OLEHOK Mbl CONOCTABHJHM JaHHbIE O
KalHTaJIOBJIOXKEHHSIX B Pa3UYHBIX OTPAC]SX INPOMBILIEHHOCTH, HC-
gncenHble CaiiGante?, ¢ NaHHBIME O CTOMMOCTH 3aBOJOB H TOBapoB,
NpPUHAJJEXKAIHUX aKUHUOHEPHBIM OOLIeCTBaM COrJlacHO HX OGajaHcam
sa 1939 r.3

B cBsi3u ¢ 3THM He06XOAUMO HMeTb B BHAY, YTO JaHHBIE O CTOMMOCTH
3aBOJIOB H TOBAapOB OTHOCSITCSI HCKJIIOUHTEJbHO K OOLIECTBAM C aKLHO-
HepHbIM KalMTaJoM He MeHee | MJIH. JJHp M uYTOo B uHdpoBbe JaH-
Hble, [npuBefeHHble @OpHEHro, He BKJIOYEHB aMOPTH3aLHOHHbBIE
¢doHpmL.
- Urobel B Hexoropou CTelneHH BOCIIOJNHHUTE 3TH JiBa mnpobena, ObLIO
Jo6asneno 20%*, uTO JaeT BO3MOXKHOCTb HCIIPABHTb OGBIYHO 3aHH-
JeHHYI0 B 6allaHcax CTOMMOCTb YCTAHOBOK H MAIUIMHHOTO 060pyjo-
‘BaHHs, y4yeCTb aMOPTH3aLHOHHbIE (OHABI U HCOPABHTb LH(PPHI O CTOH-
MOCTH 3JaHMH, TaK KakK B 0OajaHCaXx He BCerja 3HA4YUTCA HX JeH-
CTBHTeJIbHasi cTouMocTb. Kpome Toro, Mbl npubGasuin eme 109%**,
TaK KaK B LHQpH CTOMMOCTH 33aBOJOB H TOBapoB aKIMOHEPHBIX
o6LIeCTB He BOLLIM JiaHHble 06 OOlWEeCTBaX C KAalHTAaJIOM HHXe 1 MJIH.
JHp. ’

[Monyuennsie pesynbTaThl (cM. Ta6i1. 34) MOKAa3LIBAIOT, YTO B XHMH~
YeCKOHl IMPOMEILIJIEHHOCTH KAaNHTaJIOBJIOXEHHS aKIHOHEPHBIX OOLIeCTB
jocrurand mnoutd 70%, a MmO JaHHBIM NPOMBIINIEHHOH TepenHcH
1937—1939 rr. noasl aKIHOHEPHBLIX OOIIECTB B BAaJIOBOH CTOMMOCTH
NPOU3BOJICTBA XHUMHYECKOH MPOMBIIIIEHHOCTH OINpefensiack B pas-
Mepe 78,7 %. Orta pasHHla, He SIBASIOMIASCS OCOOEHHO 3HAYHTENbHOH,
BO3MOXKHO, BO3HHKJIA OT 3aBBbIILIEHHOH OLEHKH KaIlHTaJa, BJOXEeHHOro
B 3Ty OTpacisb.

Jannple Goslee MJIH MeHee TOYHO COBMAJAIOT 10 METaJl1ypruyeckos,
KOXXeBEHHOH, JepeBooOJeNIOYHOH, NHIeBoH, GymaxHOH, noJaurpadu-

1 A. Molinari, Le Societa per azioni.

2 M. Saibante, 11 capitale investito nell’industria nel quadro dellaricchezza
nazionale in «Rapporto della Commissione economica del Ministero per la Costi-
tuente», Industria, Relazione.

3 [. Fornengo, Le Societa italiane per azioni, Notlzxe statistiche in «Rivista
di Politica Economica», Anno XXXI, 1941, fasc. 1.

* K nannniM Popuenro (I1pum. ped)

*# K nannnM Caitbaure. (ITpum.ped .)
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Tabauya 34

CTOMMOCTb MAIUHHHOTO 060-

PYNOBaHMs, YCTAHOBOK, TO- | X% &
BapoB M T. A., COTAacHO 6a- ig;-
NlaHCaM aKUMOHEPHBIX S29
o6utects B 1939 r. Z E 153
OTtpacan xo3saficTBa faxa
Xm so\
B NpOLEHTax @5 ca
B MIH. AMP | K Mo,:::;uy E g s
xan =853
TIpOMBIIIEHHOCTD
ropHofoOLIBaOILa . . . . . 6,0 2485 41,4 50—bb
MeTajJypruueckas 7,1 6154 86,7 86—90
MalHHOCTPOHTENbHASA . 20,1 12 537 . 62,4 0—-75
TeKCTHJbHAs M LUBeHHas . . 16,3 6 287 38,6 70—80
KOXEBEHHast . . . « . . . 3,3 392 11,9 15—20
AepeBOOGAENOYHAS . . . . 31 319 10,3 10—156
NHIEBAA . « o « . . . . . 12,3 3 857 31,4 30—35
XHMHYeCKast . . . . . . . . 10,1 6836 67,7 80
6ymMaxHast . . . . . . . . 1,8 910 50,6 50—55
nonurpaguyeckass H CMeX-

HHE C HeH OTpaciH . 0,7 Ky 11,0 10—16
CHIHKATHaf . . . . . . . . 5,0 1372 27,4 60—70
CTPOMTENbHAS . . . . . . . 4,4 832 18,9 20—30
3JIeKTPONPOMBILIIEHHOCTD 16,5 20 895 126,7 100
NpoYHe OTPAC/IH NPOMBIILJIEH- i

HOCTH « . ¢ < v o « « . 3,1 1023 33,0 650—60

TpaHcnopr:
KEeJNe3HONOPOXKHMA  (BKJIO-

yas TpamBaft) . . . . . . 2,0 2621 131,1
MOpPCKOH . . . . . . . . . 5,8 2390 41,2 —
aBTOMOGHJABHBIH . . . . . . 0,6 203 40,6 —
BCIIOMOPaTeJIbHbie BHABI

TpaHcmopTa . . . . . . . 0,5 134 26,8 -

JnexkTpocBA3b . . . . . . . . . 1,6 2672 167,0 100
Hanatennckoe geno . . . . . . 0,5 226 46,2 —
3pennuiHbie NpeANPHATHA - 08 293 36,6 356—40
Ca3o- u BOAOCHAOKEHHe . . . . 2,6 2001 80,0 80
BononeueGHbie 3aBefieHHA 0,2 122 61,0 —
Hroro. . . 74638 60,0 70—75

dYecKoR M CTpouTenbHOH npoMeilienHocTH. Hanpotus, 3nauMTeAbHOE
pacxoxJeHHe HMeeTCsl IO ropHOAOOkIBalolleH, CHIHKATHOH H TEKCTHJb-
Ho# mpoMbinieHHOCTH. CliefiyeT, OfHAKO, YyueCTb, 4TO B pacyerax
Cajii6anTe JaHHBIE 1O TEKCTHJbHON MNPOMBILLIEHHOCTH OGbeXHHEHbI
C JlaHHBIMH IIBEHHOH NMPOMBILIEHHOCTH, B KOTOPOH ydyacTHe aKLHOHep-

HbIX OOLIECTB KpafiHe HEBEJHKO.

B pacuerax Caii6anTe KanmHTaJOBJIOXEHHSI OKA3aJHCh MEHbIIHMH,
4eM B JIeHCTBHTEJbHOCTH, B 3JEKTPONpPOMBILIEHHOCTH, B TNpeAnpHs-
THSIX CBSA3M M B KeJe3HOHAODOXKHOM TPAaHCNOpTe (BKJIOYas TpaM-
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Bai). Mexy"reM peub HIET 0 KPYMHEHIUUX NPOMBILIEHHBIX KOMIAHHUAX.
Ha ocHOBanMM BceX BhlIIENPHBEJEHHBIX COOOpaKeHHH Ciaefyer
BHECTH COOTBETCTBYIOLIHE NONpPaBKH B JAaHHblE O paclpeleseHHH BJIO-

JKEHHOTO KamHTajJa B pasJHYHBIX OTPAC/sX, KOTOpble YYHTLIBAJHCb
Caii6anre (1aba. 35).

Tabauya 35
KanuranosnoxeHus
Otpacnu xo3sitcTsa B mapn. | B MPOUeH-
Tax
Aup K HTOTY
IpombiIneHHOCTD:

ropHofo6LIBalomas 4,5 3,8
MeTaJJaypruyeckas . . 7,1 6,0
MalIHHOCTPOHTENbHAS . 20,2 17,0
TEeKCTHJbHafg H IBeHHas 12,0 10,0
KOXeBeHHast . . . . 2,8 2,4
JepeBoobenouHas 3,0 2,5
nuwesasg . . . . . 12,3 10,3
XHMHYeCKas 8,0 6,7
6ymaxKHas . . 1,8 1,5
nonnrpaqmqecxaa 0,7 0,6
CHJ/INKATHas . 4,2 3,6
CTPOHTEJbHASA . . 4,0 3,4
3nex1‘ponpomumneuuocrb . 20,0 16,8

npouHe OTpacJau npomuumeu-

HOCTH . . . . .. 2,5 2,1
BoaonevyeOHble 3aBefeHHA . . 0,2 0,2
HsnaTenbckoe geno . . . 0,6 0,4
T'a3o- u BoAoCHAaG)KeHHe . 2,5 2,1
TpancnopT:

MOpCKo#t . 5,8 4,9
)Ke.neanonopoxmuﬁ (meo'-lan

TpamMBaft) . . . . . . . . . 2,5 2,1
aBTOMOGHJBHEIA . . . . 0,5 0,4
BCMOMOraTeJ/ibHble BHJK 'rpaH-

CnopTa . . v« 0 . . . . 0,5 0,4
3pe IHIHBIE npeunpmn'uﬂ 0,8 0,7
dnexTpocBA3bL . . . . 2,6 2,2

Hrtoro. . . 119,0 100,0

Taxkoe pacnpesenenue, Mo HaleMmy MHeHHIO, GoJiblie COOTBETCTBYET
NeHCTBUTEJIbHOMY TMOJIOXEHHIO Belllell B NepBHI MepHOA INOCJIe OKOH-
YaHHUS BOMHHBI.

Bruio 6bl B BhICIIEH CTelMeHH HHTEPECHO MPOCHeNUTb, KakHe H3Me-
HEHHsl MPOHM30LLIH C TeX NOP B pasMellleHHH BJIOXKEHHOrO Kanuraja,
HO, K COXKaJIeHHIO, HeT HeQOXOAMMBEIX JaHHBIX AJIS COOGTBETCTBYIOWIMX
PacyeTOB HJIH OLEHOK.

8e



= - — YACTbH BTOPAM4 — —

MOHOITOJIMCTUYECKASA CTPYKTYPA NMPOMBILIJIEHHOCTH*

Ttaga 1
3IEKTPONPOMBILIJIEHHOCTD

Berynaexue

lunamMnka pasBHUTHS 3JMEKTPONPOMBILIIEHHBIX aKIHOHEPHBIX 06-
mectB B Mrtanun unnmoctpupyertcss taba. 361

PasButue 3THX obmecTB ¢ 1880 no 1940 r. mA0 HCKIIOYHTEJBHO
6LICTPO; B TO BpeMsi Kak oflllee KOJHYECTBO BCeX aKIHOHEPHBIX OOIIECTB
BJ3POCJIO 33 3TOT MepHoj], HeMHOTHM GoJjiee dyeM B 82 pasa, KOJHYECTBO
3J1IeKTPONPOMBIILVIEHHBIX aKUHOHEPHbIX OOIECTB yBeJHUHI0Ch B 162 pa-
3a; B TO BpeMsl Kak o6liasi CyMMa KarnHTaja BCeX aKLHOHEPHBIX OOLeCTB
3a TOT e MepPHOJ BO3pOCJia HEMHOTHM Gosee yeM B 52 pasa, KamHral
aKIMOHEePHLIX OOIIECTB B 3JEKTPONPOMBILLNIEHHOCTH yBeJHYHJICH Gosee
yeM B 21 500 pas.

IMocnefcTBHS TSXKENIOTO 3KOHOMHUYECKOrO KpH3HCa, pa3pasuBlle-
rocsi mocJje nepBofi MHPOBOH BOHHBI**, CKAa3aJHCh H Ha HTaJbSIHCKHX
aKIHOHepHbIX ofuecTtBax. OO6llas cymMMa HX KanuTaJja, HCUYHCJISIB-
werocst B 1930 r. B cymme 52 280 764 772 aupsl, causunack B 1936 r.
oo 44 805 429 215 nup, T. e. ymenbmmyaach Ha 14,3 %.

OnHako KamuTaJ aKIMOHEPHBIX OOIIEeCTB B 3J€KTPONPOMBILIEH-
HOCTH 3a TOT JKe MepPHOJ, OCTaJICsl NoYTH HeuaMeHHbIM: B 1930 r. oH Omn
paBen 9 641 149 663 nupam, a B 1936 r. — 9 643 917 508 aupam. Camoe
6oJibllioe CHHXKEHHE pa3Mepa KamHTasa 3JeKTPONPOMBIIIEHHBIX aKIIHO-
HepHBIX oflecTB 6b10 oT™MeyeHo B 1934 r. (9 167 247 940 nup), Koraa
KamnHTajJ cokpatuics no cpasHenuio ¢ 1930 r. noutu Ha 59%.

AxuyoHepHble  OOIECTBA  3JEKTPONPOMBILLIEHHOCTH,  MOMHMO
CPefHUX H MeJKHMX, MOTyT OhiThb NMOJpasfielleHbl Ha CleAyiollye Kare-
ropun?:

1) ToproBble akUHOHEpHBlE OOIIECTBA;

2) akuuoHepHble OOIIECTBA CMeIIAHHOTO XapakTepa;

* Bce RanHble NMpHBeAEHH B TEKymux Jupax. (ITpum. ped.)

! Tloapo6HocTH cM. ¢Le societd per azioni in Italia» di F. Coppola D’'Anna
in «Rapporto della Commissione Economica del Ministero per la Costituente»,
vol. II, Industria, Roma, Poligrafico dello Stato, 1946.
© ** Hmeercs B BHAY Kpusuc 1929—1933 rr. (I1pum. ped.)

2 Mario Ungaro, L’industria elettrica in Italia in «Rapporto della Com-
missione Economica del Ministero per la Costituentes, vol. II, Industria, Appen-
dice alla Relazione, Roma, Poligrafico dello stato, 1946. *
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3) akuMoHepHble OOLIECTBA, NPOM3BOASIINE 3JEKTPO3HEPTHIO AAA

CBOMX HYXJ;

4) MyHHUMDANbHblE AKUHOHEpHbE OOILECTBA.

Tabauya 36
Konuuecrso O6wan cymma O6wman cymma
KonuuecTso 9JIEKTPONPO- | Kanurajsa BCeX |KamuTana anekTpo- B npouenrax
FoA | aKumoHepHuix | MBILWIEHHBIX aKLUWOHePHBIX NPOMBILIEHHLIX |K oflel cymme
oblecTs aKUHOHEePHHIX obwecrs ofbuecTs Kanurana
ofuecTs (B THIC. JIMp) (B THIC. JUD)
1872 296 2 1312 052 545 0,04
1876 364 2 1262 904 6546 0,04
1880 300 2 1165 341 645 0,04
1890 674 14 1954 598 17 051 0,87
1900 848 61 2212182 105 680 4,178
1910 2 756 212 6 220 305 386 534 7,40
1920 b 541 322 17784 817 1642618 9,24
1930 17384 480 62 280 765 9641 160 18,44
1940 24630 324 61 019 876 11 739 396 19,23
1947 19 547 253 207 677 792 44762 729 21,h5
1948 19818 250 395 744 411 101 296 337 26,69

CBojiHble JlaHHble 1O BCEM KaTeropHsiM MoOKasaHel B Tabm. 371,

Tabauya 37

JHonn, npuxogswmancn

Ha KaXKAyl0 KaTeropuio

aKUHOHEPHHX 06LiecTs
L[]

(8 °/,)
AkunoHepHbie o0iecrsa é
25: | ggaf
piig| £35%
Seg5| 3853
Toproeue . e e 63,0 58,0
CmeliaHHoro THHa . . . . . . . 4,1 6,2
IponsBoasimue 3n1eKTPO3HEPTHIO
AN CBOHX HYXA . . . . . . . 9,5 11,4
Mysuuunanbume . . . . . . . . 7,2 7,0
Hpyrue . . . . . . . ... .. 16,2 18,4
HToro . . 100,0 100,0

Ecun e noapasfiesiuTh akIHOHepHble OCLIECTBA MO UX NMPHHAJMIENK-
HOCTH K pa3jIMYHbIM (PMHAHCOBBIM rpymnnam, To okaxercsi, yto 70,89%
YCTaHOBJIEHHOH MOLIHOCTH TIPHHAJJIEXKUT YeThipeM KPYNHHIM YaCTHBIM
¢uHaHCOBRIM IpynnaM, Torja kak 29,29 npuHapiexar o6LlecTBaM

' Cm. «La concentrazione tecnica dell’ Industria» in «Rapporto della Com-
er la Constituente—II Industria—I Rela-
zione—II vol.—Roma, Poligrafico dello Stato, 1947,

missione Economica del Ministero
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ny6aHYHO-NPAaBOBOrO XapakTepa, KOTOpble B CBOIO odepefb MOApasje-
JISIIOTCSl Ha TrOCYJapCTBeHHble, MYHHUHNAJbHbE H OOIIeCTBAa, KOHTPO-
aupyemue UIPU (cm. Taba. 38

Tabauya 38
OnexTpO- YcraHOBNEeHHan
CTAHUHUH MOIUHOCTb
@®HNHAHCOBbLIE TPYNMNL, aKUHOHePHBI® 2 & = &
ofwecrsa H NpeANnpPHUATUA 5 g '.; g
e ox a o>
g Ex E' % Exs
] nfE g nE 'E
QuHaHCOBHE IpYyNIH:
SnucoH ]
Ampratuka | 915 | 83,4 | 4405666 70,8
JIs yeHTpane }
BacTomku J
Utoro . . .} 915 | 834 | 4405666 70,8
Mynnuunanbusle npeanpuaTas . . . | 65 5,0 | 443063 | 7,1
TocynapcTBeHHbIE » R I 2,5 | 396 637 6,4
UM ... .00 100 9,1 | 972939 | 15,7
Mrtoro . . .| 182 | 166 | 1812639 29,2
Bcero . . . .| 1097 100,0| 6 218 205/100,0

PasButHe uYaCTHBIX aKUHOHEPHBIX OGIIECTB NPUBEJO K BO3HHK-
HOBEHHIO OOJIBIIHX KOMIAHHH C MOHOINOJHMCTHYECKMMH TeHJASHLHSIMH,
00belHHEHHBIX MeXAy coOOH SIBHRIMM M TaHHBIMH COIJIAIIEHHSIMH M
CBSI3aHHBIX OOIHMMH HHTepecaMH. KOHTpPOJNb Hajl KPYNHBIMH aKIMO-
HEPHBbIMH - OOIIECTBAMH 3JIEKTPONIPOMBIILIEHHOCTH B HMranuu umeer
B Hacrosillee BpeMs 6oJiblloe, YacTo pellaloliee 3HAYeHHE B SKOHOMH-
YeCKOH M MOJHTHYeCKOH JKH3HHM CTPaHbl; B PYKOBOACTBE 3THX aKIHO-
HePHBIX OOILEeCTB NPOYHO 3aceNH MpPeACTABHTENH pPasHbIX Ipynnm H
HHTepecoBl.

1. Ipyuna nucox

Axu. o-Bo dnucon, yupexaennoe B Munane 6 siupaps 1884 r.
C MepBOHAYAJBHBIM KAaMHTAJIOM B 3 MJIH. JIUP B akuusax mo.250 Jmp,
pasBHBaJOCh CJEAYIOUUM 0O6pasom:

1 Grifone, 1l capitale finanziario in Italia.
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‘Ton HiameneHHne pasmepa Kamnurana

1889 VBenauueHHe Kanurana pao 6 MIH. nnp
1909 » » » 18 » ”»
1921 » » . 180
1929 » ” ., 1350 "
1934 ” ." ”» 1 485 ” »
1939 Y meHblIEHHE " ., 1350 »
1941 Y BesmueHue " , 2600 »
1942 ”» ” 2 2 600 ” ”»
1947 " " » 9000 »
1948 » " » 27000 »
1949 » " » 0000 "

YuuthiBasi, 4TO HeJb3si CKJajbiBaTh JHpHl 1889 r. M coBpemenHble
JIMPLI, HMeIOIHe pa3Hble NOKYINaTeJbHble CIOCOGHOCTH, MBI TOINbITa-
JINCb CBECTH BCe JlaHHBle K OJHOMY IIOKa3aTeJlo, BhIPasHB HX B JIHpaXx
¢ moKynateabHOH cmoco6Hocteio 1901 r. myTem mMcnoJb3oBaHHs
TaOJMIBI ONTOBBIX LieH, COCTaBJeHHOH lleHTpaJbHBIM CTaTHCTHYECKHM
HHCTUTYTOM. DTOT .pacyeT He SIBJSETCH aGCOJIOTHO TOYHBIM B OTHO-
IIEHUH peasibHOH MOKyMNaTeJqbHOH CMOCOGHOCTH JIMPHI B pasHble pac-
CcMaTpHBaeMble IePHOJBI, HO OH MoXeT ObITb NpHeMJieM MJIsi HAac, B OCO-
6eHHOCTH eCJIH y4YeCTb, YTO OH CJIY>KHT HCKJIIOYKTENbHO JJIS1 UCUHCIIEHHS
. IPOLEHTHBIX COOTHOLIEHHKH.

YBesHueHHe KamuTtaja akl. o-Ba dpucon ¢ 1889 mo 1949 r. npomuc-
xoauao Ha 559 3a cuer NpHBJeuYeHHS] B3HOCOB M Ha 459, — Ges
NpPHUBJIEYEHHS] B3HOCOB.

MoxHO cuMTaTh, YTO MEepPBOHAYAJNbHBIH KamHTal AaKUHOHEPHOTO
o61IecTBa YBEJNHYHJICS NOYTH 3a 65 seT HemMHOruM GoJsee ueMm B 165 pas.

CiioxXuB BMecTe BCe AHBHJEHIB!, BhIIIAYEHHEIE aKll. 0-BOM DLHUCOH,
BCe BbIJaHHBIE GECIJIaTHO aKUWH, YUTs BCe MPOM3BEJEeHHBbIE yMeHbllle-
HHSl aKLHOHEPHOTO KamHTaja M CBe[sl BCe AdHHble BOEAMHO MyTeM HMX
BbIPaXKEHUSI B JIMpax C MOKynaTeJbHOH crocoGuocThio 1901 r., Mo
NOJNyYHM, 9YTO Kaxfas aKUMs HOMHHAJbHOA cToMMOCThI0O B 250 jmp
(8 1884 r.) npmuecna noxon npumepro B 2500 sup, T. e. 3a 65 Jer
Jana joxof, B 10 pa3s npesbluaBIINf ee NepBOHAYAJbHYIO CTOMMOCTb.

SnucoH SIBJsIeTCS] TMraHTCKOH (HMHAHCOBOH opranusanueli. Heko-
Tophle JaHuble o0 Helt (Ha | suBaps 1946 r.) npusomsartcs B Taba. 39.

B 1946 r. rpynna 3aucoH uepe3 CBOe TrOJIOBHOE AaKLUMOHEPHOe
OOIEeCTBO KOHTPOJHUPOBAJia aKUHOHEPHbIe OOLIECTBA C KanMTaJloM B
5 432 476 000 sup u pacnoJaraja pe3epBHhIM KanuTajom B 473 021 461
JUDPY, T. €. Ha JOJIO 3TOf TPynnml nmpuUxoxmioch 8,29 kanutajsa Bcex
aKIMOHEPHBIX OOILECTB, YYTEHHBIX MPH Ype3BblYaHHOM OGCIefOBaHHMH,
aKIMOHEPHBIHi KamuTaj KOTOPHIX MpeBblllal 1 MJIH. JHUp.

lFonoBHoe aku. 0-BO DIHCOH KOHTPOJHPYET HemocPeACTBEHHO
23 aKuHOHepHBIX OOMlIeCTBa, JOJNS BJafeHHs] KaluTajJoM KOTOPBIX
kogeGaerca ot 41,5 mo 1009%. Us stux obuwects 13 B- cBOIO Ouepelb
KOHTPOJHPYIOT 45 aKIHOHEPHHIX OOIeCTB, MpUYeM JHOJS BJIaJeHHUs
KanuTa/ioM 3THX o6uiecTB KovyieGajnack oT 30 go 1009%. Takum obpasoM,
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Tabauya 39

o B o ) R
OCHOBHHI® aKUHOHEDHHIO 88& T . E~=2
obulecTsa, BXOgslliHe B 9 Ea o g = K]

rpynny SAUCOH z 5o ° :g ° :
5 &y 52 S8&
Zei - 58
DMHCOH . . . . . . . . 1 7859 36 607
YUWJIL. . . . . . .. 13 3664 14 650
bpewbsna . . . . . . 9 1662 3602
Opo6ua . . . . . . .. 2 1257 6003
OBECTHYHHO . . . . . . 3 1019 4 701
Hunamo . . . . . . . . 2 704 2535
OMHABAHA . . . . . . . 2 1393 7012
CUCMA . . . . . . .. 6 3547 59
KOHMWdJT . . . . . .. 6 19 100
YuszaapnuHa . . . . . . 3 290 746
lFasomerpu . . . . . . . ) 500 114
OCTHYHHO . . . . . . . 2 465 4274
Komaynna . . . . . . . 2 34 1306
BPUTCA . ... ... 3 1390 15

Hpyrue, 6onee menkue

ofmecTBa . . . . . . 10 703 9
Htoro ... 69 25206 81 803

FOJIOBHOE aKIl. 0-BO JMUCOH NPSIMO M KOCBEHHO KOHTPOJHpYeT 68 akuuo-
HEeDHBIX OOLIeCTB C AaKIHMOHEPHBIM KalHTaJoM NPHOJIH3HTENbHO B
140 mapa. nup, M3 KOTOPHIX GbLIO BHECEHO OKOJO 125 mupa. sup*.

INo panseIM AccouMauM¥ HTaNbSHCKHX AaKUHOHEPHBIX OOILeECTB,
aKIMOHePHBIH KamHTaJ HTaJbSHCKMX aKLHOHEPHBIX OOMIECTB AOCTHIaJ
B 1948 r. 396 mapx. aup, npuyeM 317 MAPA. JHP MPHUXOAUIOCH HA AOJIO
NPOMBIIIEHHBIX - aKIMOHEPHBIX 00lecTB. Jlaxke eclM yuyeCTb YBeJsH-
YeHHs aKUHOHEPHOrO KamuTaJja, mpouciuemune ¢ 31 mexa6ps 1948 r.
no aBryct 1949 r., MoXHO yTBepKAaTh, UYTO Ha 3Ty Jarty rpymnna Ju-
CoH ojiHa Baajena Gosee 309 BCero aKIMOHEPHOTO KalHTaJa HTaJIbsiH-
CKHX aKIMOHepHBIX ofwecTB u npuMepHo 409, kanuTana, mpuHajJe-
JKaBILEro NMpPOMBIIIIEHHBIM aKIHOHEPHBIM OOLIeCTBaM.

B Tabnnue 40 npuBeleHB! JaHHBIE O paclpelesleHHH 10 OTPacsaM
xo3aficTBa B 1946 r. akuHOHepHBIX OOILIECTB, BXOAANIMX B TPy
SpucoH.

Takum obpasom, 93,7% kanuTana rpynnbl DAHCOH OBbUIH BJO-
JeHbl B 3JIeKTPOIPOMBIILIEHHOCTh, 3,3 % — B MeTasjoo6pabaThiBaio-
My H MallMHOCTPOHTEJbHYIO NpOMbIINIEHHOCTh, 1,89 — B xuUMH-
YeCKYyI0 NPOMBILILIEHHOCTb, a ocTajbuble 1,2% —B Takue oTpaciy,
KOTOpPble MOXKHO PaccMaTpUBaThb Kak NoGounble. UHC/O 3aHATHIX JHL

* OcTanbHble aKIHH OCTANHCh HepacmpopaHHWMH. (ITpum. ped.)
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Tabauya 40

Konnuectso Kanuran
Orpacnu xo3sitcTea AKUMOHEPHEIX | (g Thc. aKP)
obwecTs
T pOMBILIIEHHOCTD:
371eKTPONPOMBIIIVIEH-

HOCTD .« . + « « . . 30 65090 767,6
MeTan1006pabaTbiBalo-

Ias ¥ MalWIHHOCTPOH-

TeJbHAA . . . . . . 14 180040
XUMHYeCcKas 6 99 550
CTeKoJIbHas 1 6 000
CTpOHTeNbHAas 1 1000
ropHojo6biBalolLas 1 1050

Cenbckoe X03AHCTBO 1 600
TpaHCNOpT:
KeJe3HONOPOXKHBIK
(BKaouasi Tpampai) . 8 33 440
aBTOMOOHJIbHBIA .. 2 3500
Onepauun C HeABHKHMBIM
HMYILECTBOM . .. 1 1100
ToproBaa . 1 2000
IMpoune . 3 13 428

B aKI[MOHEePHbIX OCIIECTBaX, BXOAMBLINX B IPYNNy DNUCOH, MpPeBLILAJIO
25 ThIC. (M3 HEX npuMepHO 20 ThiC. paGoumX). 3a HCKJIOUEHHEM 3JeK-
TPOCTaHIKi, 3TO¥ Ipynne NPHHAANEXKANO 39 NPOMBILLIEHHBIX MNpeA-
NIPUSTHH, KOTOpble pacnpelessaiuCh CJeAYIOMHM 06pa3oM:

XHMHYeCKasi MNPOMBILIEHHOCTh . . . . . 19 3aBojoB
Metannypruyeckass H MaUHHOCTPOHTE/b-

Has NPOMBILIEHHOCTb . . . . . .
CHJIMKaTHasi MpOMbIIIIEHHOCTb. . . . . . 2 "
Crpourenbnasa " R T

OGulee 4YHCIO aKIHMOHEPOB, BXOAMBIIMX B Ipynmy SIHCOH, JHO-
CTHrajo npuMepHo 82 ThiC. yesoBeK, H3 KOTOPhIX Gosiee 36 ThIC., T. e,
44,89, COCTOSIJIO B OJHOM TOJIbKO aKL. 0-Be daucoH. CocTaB aKIHOHe-
poB 3TOro oOLIeCTBAa, BO3IJIABJSIOWErO BCIO TPYyNmy SNHCOH, MNped-
CTapJIsfieT 3HAYHTeJIbHBIH HHTepeC, TaK KaK KOHTPOJb Hal HUM (paKTH-
YeCKH O3HAuaeT KOHTPOJb Haj BCeMH Ge3 HCKJIOUEHHs OOIIECTBaMH,
BXOAALIMMH B rpynny nucoH. Mexay TeM OKasbIBaeTCsi, YTO KalHTaJ
3TOro akUMOHepHOro ofLlecTBa B JeHCTBHTENBHOCTH pacnpefielieH
MexXay GOMbLIMM YMCJIOM aKUHMOHEPOB (B CPeHEM Ha KaKJOro aKIHo-
Hepa MpUXOAMTCS akuuii Ha 31 784 nupbl) M MaKeTHl akuMil, NpHHALIE-
¥amue OTAeNbHBIM akKIMOHepaM, He JOCTHTalT TaKHX pasMepoB,
9To6bl 3TO JaBaJO HM BO3MOXHOCTb  OCYWeCTBJATh 3(peKTHBHHI
KOHTPOJb.
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TyTr-T0 OCOGeHHO SIpPKO OGHapyKMBaeTcsl HCKJIOYHTENbHOE 3Ha-
YeHHe MEeTOJOB, MCIOJMb3yeMblX (PHHAHCOBHIMH TpyNNaMH, 3aHH-
TePEeCOBAHHBIMHM B OCYIIECTBJEHHH (HaKTHYECKOrO KOHTPOJS Hajl aKUHO-
HepHBIMH O0OLlecTBaMH 6e3 BJIOXKEHHS] B HHX MNOTPeOHBIX KaNHTaJIoB,
KOTOpble B JAaHHOM CJyuae JOJKHBI ObIM Obl JOCTHYb FPOMAaJHBIX
pasmepoB.

Menkue akUMOHepPH H BooOlle Bce Te, KTO NpHOOpeTaeT aKUHUH B
Heasix cOepeXeHHs] CBOMX HeOOJIBIIMX . KanHTajloB, He I[OCelIaloT
ouepeAHHIX M BHeOYepeIHbIX oOWux co6paHmit akuuoHepoB. C Apyroy
CTOPOHBI, B YCJOBHSIX pacHbUIEHHOCTH aKIHMOHEPHOTO KamuTaja
BCAKas MONBITKA KOHKYPHDYIOMMX (HHAHCOBHIX rpymnn o0benu-
HHTb B CBOHX pyKax OoJiblloe KOJHYECTBO aKUMH oOpeueHa Ha
HeyJlauy H3-3a TPyAHOCTel NpHOOpeTeHHs] STHX aKUMH H yKe BO BCIKOM
clyvyae He MOXeT NPOHTH He3aMeuYeHHOH 3aHHTepPeCOBAHHBIMH JIHIAMHUL.

[Ipy TakoM noJioXXeHHH Belllefl npHoOpeTaeT peluaiolllee 3HaYeHHe
npuMeHsieMasi Ha NpaKTHKe Bbllaya OT/AEJbHBIMH aKIHOHEpPaMH JOBe-
PEHHOCTH NpaBJleHHIO OOLIeCTBA HA yIpaBJleHHe MX aKUHsIMH *.

W3 nokasanuil npesujenta aku. o-sa duucon Ilbepo Deppepuo
KOHOMHYECKOH KOMHCCHH MHHHCTEPCTBA IO JeJiaM Y4YpefHTeJbHOro
co6panusi, o(HUHANIbHO ONyOJMKOBAHHBIX 3THM MHHHCTEPCTBOMZ,
BHJHO, YTO OYeHb MHOT'ME MeJIKMe aKUMOHEepHl JIOBEPHJH 3ToMy oflile-
CTBY YIpaBJIeHHE HX AaKUHSMH.

ITo coberBennomy npusHanmio Ilbepo PeppepHo, CTOMMOCTb 3THX
akuuii paBHsiercs mnpumepHo 109 Bcero akILHOHEPHOrO KamuTaja
obiecTra 3.

M3 sToro crnepyer, uto ykasaHHBIA NMPOUEHT aKUHOHEPHOTO KarH-
‘Tana (aKTHUECKH HAXONMTCS B DACIHOPSIKEHHH Y aJMHHHCTPATHB-
HOTO COBeTa AaKLUHOHEPHOrO0 OOMIeCTBA, KOTOPHIA MOXET MpPeACTABISAThL
ero Ha oOlMX COOpaHHAX aKIHOHEPOB uYepe3 CBOMX JIOBEPEHHbIX
JIHL.
Kpome TOro, MHorue axuHoHepHble oOIIECTBa, KOHTPOJIHPyeMble
aKl. 0-BOM JIMCOH, BJAJIElOT MakeTaMH ero akiuii. B 1o xe Bpems
aKll. 0-BO DIMCOH SIBJISIETCS] CaMblM KDYNHBIM aKIHOHEPOM 3THX 00-
IleCTB, M HMX aJMHHHCTPATOpHl Ha3HAYalOTC Ha OOWHMX COOpaHHsAX

1 CreneHb yyacTHS aKIHOHEPOB H aKUHOHEPHOTO XaMHTaja Ha o6mux cobpa-
HHSIX aKL. 0-Ba DAHCOH BbIpaXkaeTcs B CJEAYIOUHX LHpax:
B 1938 r. — npHcyTcTBOBaNO 487 uenosek (okono 1,6% akunoHepoB H 46,6%
KanHTaga);

B 1939 r. — npncyr;raonano 563 uenoseka (1,9% akumuonepos H 51,3% ka-
nHTaNa); .

B 1941 r. —npncy‘r;:‘raona.no 527 uvenosek (1,8% akumuonepoB u 43,9% ka-
NHTaJNa); .

B 1942 r. — npucytcrBoBajto 563 uenoeka (1,0% akuuonepos u 40,4%
KanuTana).

) )‘ C cooTBeTcTBYIOIIEH Nnepepauei npasa rojsoca Ha o6mux co6panusx. (I1pum.
p20. .

2 Cm. «Rapporto della Commissione Economica del Ministero per la Costi-
tuente», Appendice alla Relazione — Interrogatori — Roma, Poligrafico dello
Stato, 1946 pagg. 160 e seguenti.

3 Tam xe, cTp. 168.
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akll. 0-BOM DJIHCOH, B CHJIY Hero WX CJefiyeT paccMaTpHBaTh Kak CJy-
KalluX TOoCJeJIHero.

OnpefienuTh JONMIO aKUMH aku. o-Ba JAMCOH, NpPHHAIJIEXKAIIUX
3THM aKUHOHEPHBIM OOLIEeCTBAM, HeJIerko.

B 1946 r. nonoxenue GbUIO NMPHUMEPHO CJEAYIOUWHM:

Tabauya 471
JHona axumit
0-Ba JAUCOH,
Axunonepunte ofiuectsa 1‘;’,‘,‘,‘,‘2};‘%’,‘3’;’;’_"‘
HepHLIM 06ie-
crtBaM (B °/,)
Opobuga. . . . . . . . . 1,74
YUK . . . . .. L. 0,79
Bpemwpsna . . . . . . . 0,65
CUCMA . . . .. ... 0,59
OMUABAHA 3MeTTPHKA . . 0,55
OBeCTHYHHO. . . . . . . 0,43
Komaupna. . . . . . . . 0,38
DCTHYHHO . . . . . . . . 0,34
Odduunne 3JIeTTPHKE
JKEHOBE3H . . . . . . 0,34
Ouuamo. .. . . . . . . 0,20
bputca. . . . . . . .. 0,33
COxUTA. . . .. . .. 0,02

Ecnn npuGdBHTL K KanMTaly 3THX aKUHOHEDHBIX OOLIECTB KalH-
TajJl CaMOro akll. 0-Ba DIHCOH M KAamHTaj CBSI3aHHBIX C HHUM (PHHAHCO-
Beix rpynn ([Tupennu, CAIID, Bactomxu, Uentpase u np.), To noay-
YHTCSI, YTO afAMHHHUCTPATHBHBI coBeT ! aKil. 0-Ba DNUCOH MpeACTaBjisieT
Ha coGpaHHsiX akuuoHepoB 23—259%, BCero aKLUMOHEPHOrO KamHTaJja,
06pa3sysi OJHOPOAHBI H XOPOIUO OpraHu3oBaHHbIE GJok. Takoit mpo-
LEHT KamHhTaja J0CTaToYeH, YTOGbl 06ECNeUHTh aKl. O-BY IAMCOH 3Ha-
YUTeJbHOE M HaJeXXHoe OGOJBbIIHHCTBO. ‘

2. I'pynna AApHATHKA AH 3NETTPHUHTA

Aku. o-Bo AsfpuaTHka 1M 3JETTPHYHTA, yupexaensHoe B 1905 r.
€ nepBoHavaJbHbIM KanutajoM B 300 Thic. up B akudsx mo 100 uup,
pa3BHBAJIOCh CJeAyomHM o6pasoM (cM. Tabj. Ha CJ. CTPaHHIeE).

lonoBHoe aku. 0-B0 AjpHAaTHKa AW 3JIETTPHYHTA KOHTPOJIHPYET
HEeNoCPeJICTBeHHO 24 aKLHOHEePHBIX OOLIeCTBa, AOJA BJIaJieHUs] KallH-
TaJIOM KOTOpBIX KoJseGaercs oT 23,7 o 100 % .M3 aTux o6uiects 2 B cBOIO

1 B 1949 r. aAMHHHCTDATHBHBLIA COBET aKl. O-Ba JDAHCOH HMeN CJERYIOHi
cocraB: Ilbepo Peppepuo, mnpesument; AnavGepto I[lupennH, BHIe-Npe3HIEHT;
Jlynnxu BuamontH, IIxk. B. Bo3pH, [Taono Kaepuun, Aprypo Hanycco, HxoBanuu
Qanbk, dxosatnn Pymmu, I'aauneo Morra, ArocTHKO ihumona H Mapuo Poc-
CeJl0 — COBETHHKH.
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Ton HameneHne pamepa Kanurana

1905 VBesqnHueHHE KanmHTana fo ° 4,75 MJH. aup
1913 » »  om 20 » »
1921 » » ” 100 » e
1939 » » ” 400 ” ”»
1933 ” ”» ” 460 » »
1938 ”» ” » 1 000 ”» ”»
1940 » » w1280 » »
1947 » » w» 10000 n
1948 - ” » 11000 o

ouepe/b KOHTPOJHDPYIOT 2 aKLHOHEpHBIX OOIeCTBa, NpHYEM JOJS
BJNafIeHNs] KalHuTajloM 3THX ofuecTB koJsebaerca ot 53,1 go 89,59%.
Taxum o6pa3oM, rosoBHOE akIl. 0-BO AJpHaTHKa I JETTPHUYHTA NPSMO
H KOCBEHHO KOHTposaupyeT 26 aKIHOHEPHBIX OOILEeCTB.

Besa rpynna AnpuatHka QM 3JIeTTPHYMTAa COCTOMT M3 27 akIHOHep-
HHIX OOLIeCTB, KOTOpble IO OTPac]sAM XO3fiHCTBA NOAPA3[eAIHCh
B 1946 r. caepyromum o6pasom:

3IeKTPONpPOMEIIIIEHHEE aKIHOHEPHbIE obmecTBa. .18, kanutan—1 777 550 000 nup
aKIHOHepHBle O0IecTBa MO BOAOCHAGXKeHHI0 . . . 4, Kanutaa— 239 455 000
aKUHOHEpHble OOIIECTBA MO SKCIIyaTaUuH

TOCTHHMIL  « v &« ¢ &« o o o o o o o o o o & 1, kanuraa— 81000000 ,
NpoYHe OOMIECTBA .+ .+ « « + + o o o & o & « « 4, kanutaa— 2800000 ,

»

849 Bcero KamuTaja rpynnel ObUIH BJIOXKEHBI. B 3JEKTPONpPO-
MBILJIEHHBIE aKLHOHepHble ofwiectBa, 11,49% — B akuHoHepHble oOlue-
CTBa MO BoAoCHaGxeHuio, 3,9% — B KoMMepuyeckHe (IKCIJyaTalus
roctunun) u 0,1 % — B akuHoOHepHble OOMIECTBAa, 3aHUMAIOLLHECS
No60YHOH MJH TNOACOGHOH JesiTeJBbHOCTBIO.

B 1949 r. rpynna Ajapuatvka fu 3/1eTTPHYHTA Yepe3 CBOe TOJIOBHOE
aKIHOHepHOe OOLIeCTBO KOHTPOJHpPOBaJia aKIHOHepHble ofLlecTBa C
KanutajgoMm B 19 mapp. Jamp.

AKUHOHEPHBINI KanmHTaJ TOJIOBHOTO aKIl. 0-Ba AJpHAaTHKa I 3JeT-
tpuuuta B 1946 r. mompaspensiics ciaenyromuM ob6pasoMm (B %):

HHOCTPaHHBIA KanmuTaa! . . . . . . . . . . ... 15,0
rpynna UPH u rocymapereo . . . . . . . . . . . 38,1
aku. o-so Crpage deppare MepHAHOHAIH. . . . . . 8,6
aku. o-80 Kotonugpuuo Benenwawo . . . . . . . . 7,6
7 MHIMBUAYAJIbHBHIX AKIHOHEPOB . . . . . . . . . . 7,0

OcranbHasi vyacTh KamuTtaja mNpHHajjexana mnpumepHo 21 TeIC.
aKI[HOHEPOB.

! B OCHOBHOM HMHOCTDAHHLIAi KaNHTal MOApasfensiicss Tak (B %):

mBefilapcKHA KanmHTanm . . . . .. 11,4
Genbrufickuft " e . R N |
Kanurtan Batukana . . , . oo 10
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AZMHHECTPATHBHEIA COBET MPH MOMOLIM XOPOUIO H3BECTHHIX METO-
JIOB ¢JleIETHPOBAHHUSA»*, XPaHEeHHs COOCTBEHHBIX aKIMiA B moOpTohensx
3aBHCHMbIX AaKLHOHepHbIX OOILIeCTB, JIMYHBIX aKLUHH aJgMHHHCTPATOPOB
H T. J. pacrojaraer Ha OOLIMX COOpaHHSX AKIHOHEPOB MOHOJHTHLIM
610KOM akuu#, npeActaBasoomux 25—309  Bcero KamurtaJa,
4TO BMNOJHE obecreyHBaeT TPOYHOe GOJBLUIMHCTBO, TeM GoJee,
YTO aJMHHHCTDATHBHBIA COBET MOXKET DaCCUHThIBATb Ha MOAAEPKKY
co cToponnl aku. o-Ba Crpaje ¢eppate mMepuauonas (3% axuuosep-
HOrO KamuTajla 3Toro oOLleCTBAa NPHHAJJIEKAT B CBOIO OdYepelib aKLl.
0-By AjpuaTHKa IH 3JETTPHUYMTA), a Takke akl. o-Ba KoTouuduuo
Beneunano, ujeHbl aAMHHHCTPAaTHBHOrO coBeTa Kotoporo (6 u3 7)
BXOJIMJIM B aJAMHUHUCTDATHBHEIA COBEeT akll. 0-Ba AJpHAaTHKA AH 3JeT-
TPHYHTA.

3. I'pynna JIa geHTpane

Axu. o-so JIa uentpase, yupexjenHoe B JIuBopHo B 1925 r. ¢ ka-
NuTajJoM B | MJIIH. JHp, OTJHMYAeTCs OT aKU. 0-B DNUCOH H AJpHaTHKa
JM 3JIETTPHYMTA TeM, YTO B TO BpeMs, KaK JABa NOCJe[HHX aKLHOHep-
HbIX OOllecTBa MNpPEeACTaBJSIIOT COOOH CMellaHHblE KOHTPOJHPYIOLIHe
aKLHOHepHbIe OOLIeCTBA, T. €. OJHOBPEMEHHO OCYMIECTBAAIOT (QYHKUHH
‘M POMBILJIEHHbIX W (UHAHCOBBIX aKLHOHEPHBIX 0OlLecTB, JIs yeHTpase
ABJsieTC YHCTO (PMHAHCOBBHIM aKUMOHEPHBIM OOILECTBOM, 3aHHMMalo-
muMcs:  (puHaHCHPOBaHHEM SJIeKTPOHpOMbIHJJIeHHbIX H TeJedOHHBIX
aKIHOHEPHBIX OOLIECTB.

Poct aku. o-a Jls ueHTtpajie mesq upe3BhYaiiHO OBICTPO, O 4eM
CBHJIETEJILCTBYIOT CJEAYIOIHe JaHHbIE:

Fon HameHenne pasmepa xanurana

1934 YBeaHueHHe KanHTana A0 360 MJIH. JHp
1940 ” ”» ”» 375 ” ”»
1946 ” ”» » 760 » »
1947 » » » 1800
1948 » » » 2260 »
1949 » » » 8370 ,

Axkuwnu JIsi uentpane, GyAyuH HOMHHAJBbHO PaBHOUEHHBIMH, MOA-
pasfiensiioTcs HA akiuMH cepud A u cepun B.

B 10 Bpems Kak akuuu cepud B naloT nmpaBo HA OAMH TOJIOC, aKIHH
CepHH A JalOT MpaBo HA MSTb TOJIOCOB.

B Hacrosiiee Bpemsi KanuTad JIsa uyeHTpase COCTOMT H3:

187 500 akumit cepun A — 937 500 rousocos;

1 062 500 akumuit cepuu B — 1 062 500 roJocos.

* Ilepenaua aKuHOHEpPaMH NpaBJeHHIO OGLIECTBA JOBEPEHHOCTH HAa YNpaBljeHHe
HX akuusamd. ([Tpum. ped.)
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MostomMy Ha coBpanusx, mo kpaiHed Mepe TeopeTHuecKkd, rpyrnna
BJIaJleJIbLIEB aKIMi, pachoJiaraloliiX BCeMH aKLHsAMH cepudH A, Mo-
xeT, BiaoxUB 75000 000 sup, KOHTPOJNHPOBaTL BCe aKIHOHEPHbIe
ofliecTBa, BXOAslIHe B rpynmy JIs yenTpaje, Tak Kak OHa pacrnoJa-
raetr 50,19% Bcex rosocoB npu BiafeHud Bcero 209 akUMOHEPHOTO
Kanurana.

TonosHoe aku. 0-BO JIs ueHTpasie KOHTPONHPYET HENOCPeACTBEHHO
11 akuuoHepHBIX OOLIECTB, KOJS BJAfEHHSI KANHTajJOM KOTOPBIX KO-
nebiaercst ot 49,9 no 1009%. M3 stux ofiwecTB 2 B CBOIO OYepeAb KOH-
TPOJUPYIOT 6 aKUHOHEPHBIX OOIIECTB, MpHYEM JOJS BJaJeHHs KalH-
TajJoM 3THX obmectB Kojebnercs or 50 mo 100%. Takum oGpasom,
rOJIOBHOE akKll. 0-Bo JIsi yeHTpaje MpsSIMO M KOCBEHHO KOHTPOJIHPYET
17 akuMoHepHBIX OOIIECTB.

Bca rpynna JIs yentpane cocToMT H3 18 akuMoHepHBIX OOLIECTB,
KOTOpble MOXKHO TOAPA3JeNHTh CJeAyIOWHM 06pasoM:

3JeKTPONPOMHUILIVIEHHBE . . . . . 6
¢HHaHCOBHE. . . . . . . . . 1
pyAHBE. . . . B |
Mamunocrpou'renbnue ... ... 8
CeJbCKOXC3sHCTBEHHBIE 2
XHMHYECKHE . . 1
TOproBhe . 1
aKUHOHEpHLIe o6mecraa snex'rpocaaau 1
aKIHOHepHbIe o6LIeCTBa, 3aHHMaloLIHeC
OnepauHsAMH C HeABHXHMbIM HMylle-
CTBOM + « ¢ ¢ o o o o o o o o o &
NpouHe aKuHOHepHHle ofmecTBa. . . . 1

B 1946 r. 59,95 9%, Bcero KanuraJja rpynmne GbIO BJIOXKEHO B 3MEKTPO-
npoMbllieHHble  npeanpusitus, 16,61 % — B TenedoHHble aKLHOHep-
uble ofwectsa, 20,76% — B ¢uHaHCOBBle aKUHOHePHble OOLIECTBA,
2,77 % — B ropHOpYZHBIE aKIIHOHEPHbIE 00L1eCTBa H ocTalbHbie 2,01 95—
B NpoOYHe MeJKHe aKIHOHepHble OOLIeCTBa.

B Tom xe 1946 r. akuuoHepHbIt KamuTaa akl. o-Ba JIsg uyenrpase,
BO3IVIABJISIBLIIETO TPYMINY, Pacrpefessjicsl caeyromuM o6pasoM (B %):

HHOCTPaHHbIA KanuTaj (MOYTH LEJHKOM IUBeHIapckuit) . . 4,4
KanuTaj, NpHHajJexamui aku. o-By Ilupenan . . . . . 69
» » rocyaapctey # HPH . . . . . 113
» » aku. o-By kMM . . . . . . 384
» » » » OAHCOH . ... 20

OcranbHasi yaCThb KanuTajla NMPHHAJJIEXKajJa HEeCKOJbKHM ThICSHYaM
MeJKHX aKLHOHepOB.

BxoauBuime B COCTaB TPYNNKE aKLHOHEPHble OOIIECTBA HMeJH
B ofLell CJOXKHOCTH B CBOMX nopTdessix akuuil JIs uentpane ua cymmy,
paBHyl0 npuMepHo 219 Kanurtasa 3TOro akiUHMOHepHOro oOLecTBa.
K stomy npouenty cieyer npn6aBHThL JOJIO, IPHHAMJIEKABILYIO CEMbe
IMupenau ([Mupensu B TeyeHHe AOJMTHX JIET HTpalOT BeAyLLylO POJb
B aJIMHHHCTPATHBHOM coBeTe JIs1 yeHTtpase), a Takxke aku. o-By LxHMM
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HbiHemHui npesufient Jla ventpaie TecHo cBsa3au ¢ aku. o-soM [LxUM,
AIBJSISICh YJIEHOM ero coBeTa). Bce 310 BMecTe C «l0BepeHHBLIMUY MpaBJle-
HMIO aKUMSMH MeJKHX NMaklIMKOB, a TakXke akKUMsSMH, JAOUHMH NPaBO
HECKOJIbKHX TOJIOCOB, H aKUHMSMH, NPHHAMIEKAIHMH JHYHO OTAeNb-
HBIM UJleHaM CcoBeTa M T. II., — of6eCrneyHBaeT aJMHHHCTPATHBHOMY
COBeTy NnpoyHoe GOJNBIIMHCTBO Ha OOIIMX cCOpaHMAX aKLHOHEPOB.

B mnactosiee Bpemsi rpynna JIsi uenTpasie uyepe3 CBOe TOJIOBHOE
aKLHOHepHOe OOLIeCTBO KOHTPOJHPYeT aKUHOHepHble ofllecTBa C Ka-
NHTajJoM, npepbimaromum 19,6 mapa. Jaup.

4. 'pynna Crpane ¢eppate mepuauonanu (BacTomkn)

Axku. o-Bo Crpaze ¢eppate Mepuauonaaun Bo PiaopeHUHH ObulO
yupexgeHo B 1862 r. ¢ kanutajiom B 100 mMaH. JHp, 06pa3oBaHHLIM
TICCPEAICTBOM BhINyCKa akuuit pocromHctBoM B 500 aup. OO6uwecTso
6bJIO CO3JaHO TIJIaBHBIM OGPa3’oM AJIsi CTPOMTENILCTBA_H 3KCIyaTallHH
JKeJIe3HBIX JIOpOT.

Koraa skcnayaTupoBaBuiHecsi OOLIECTBOM JIMHHHM IOXHBIX 2KeJie3-
HbIX JIOPOT ObIJIH BBIKYIVIEHHI IOCYAapCTBOM, OHO NpeBpaTHJOCh B (H-
HAaHCOBOE aKLHMOHepHOoe oOleCTBO, 3aHHMMaBlleeCsi TIJIaBHBIM 06pa3oM
ornepaudsiMM C aKUHSIMH 3JIeKTPONPOMBILIEHHBIX NPEANPHSTHH.

PaspuTHe 3TOro akuHOHepHOro oOllecTBa XapaKTepusyercs Cle-
AyIOLUMH JaHHBIMH:

Fon HameHeHne pa3mepa Kanurtana

1871 YBeanuenne Kanutana fo 130000 Thic. aup
1881 » ”» ” 180 000 ”» »
1888 » » ” 240 O(X) ”» »
1937 ”» » » 340 600 ”» »
1939 ” " ., 010750 ,
1941 » ”» » 707 635 » ' »
1947 » » » 2145000
1948 ” ” » 4290000 ,
1949 ” » » 9438000 ,

TonoBroe aki. o-Bo Crpajie deppaTe MepHAHOHAJH KOHTPOJNHPYET
HenocpeAcTBeHHO 11 akipoHepHBIX OOLIECTB, JOJS BJAJEHHS KalHTa-
JIOM KOTOpbIX KoJieGiercst ot 34,2 1o 75,1 9. M3 stux obuects 3 B CBOWO
ouepefib KOHTPOJNHPYIOT 8 aKLUHOHEPHBIX OCMIeCTB, NMpHYEM JOJIsS BJja-
JIeHHsl KamnHuTaJjJoM 3THX obuecTB KoJjebyercst oT 37,1 mo 1009%. Takum
o6pa3oM, rojoBHoe akl. o-Bo CTpajie deppate MepHAHOHAJIH MNPSIMO
¥ 'KOCBEHHO KOHTpOJHpPYeT 19 aKIHOHEPHBIX OOGLIECTB.

B o6mefi caoxuoctu rpynna Crpaje ¢eppate MepHIHOHalH CO-
cTouT U3 20 aKUHOHepHBIX OOLIECTB, KOTOPhIE MO OTPAC/sM X03sificTBa
noJipasfesioTcsl CAeAyOWUM 06pasoM:
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Tabauya 42

~ Unucno
OTpacs xo3faficrea 8KUHOHEepHHX
| oGwecrs

DNeKTPONPOMHILNIEHHOCTD .
QHHAHCH . . . . .
MeTannyprudeckas 1 MaLllHHOCTPOH-
TeJIbHasl NMPOMBILIEHHOCTD .
Onepauuy ¢ HEABHXHMBIM HMYIle-
CTBOM . . . . . ..
)Kenesﬂonopoxmuﬂ Tpaﬂcnopr
(BKJIIOYasi TpamBai) . e - -
TpoussopcTeo rasa . .
CrpouTenpHas npomumuenﬂocn
BoagocHaGxeHHe . . . . . . . . .
JleCconpoMBILIEHHOCTD . . . . . .
IlumeBass NPOMBIIEHHOCTD .
ABTOMOGH/IBHHA TPAHCIOPT .

L = L T - T X'

B 1946 r. 46,7 % Bcero KanutaJa rpynmnsl GbUIO BJOXKEHO B HHAH-
COBbIE aKUHMOHepHble obmecTBa, 32,7 % — B 3JEKTPONPOMBILLIEHHbIE,
1,3% — B ofliecTBa, 3aHUMAIOLIMeCs ONEPALHUsIMH C HeJBRHMIKHMBIM
umymecrsoM, 4,39% — B MeTaqaypruyeckue M MaIIHHOCTPOHTEJbHbIe
obiecTsa H ocrajdbHeie 15,09 — B PaaTHYHbIE MeJKHe oO0LIecTBa.

B TomM xe 1946 r. pacrpefeneHMe aKUIHE TOJIOBHOTO aKl. O-Ba
Crpage ¢eppate MepHAHOHAJIH ObLIO CJEAYIOLIUM:

TaGauya 43

KoMy NpuHapIexany akuuu /o

OO OMRITOTO (o]

Tocymapcrey u IPH
Ipynne cTpaxoBhIX axuuonepﬂux

o6WeCcTB . . . . . . . .. .o
I‘pyrme INupenaun
) DRHCOH .

» j AnpuaTHKa

» JIsg uenTpane

" HOU—Pnar L.
OnHOMY HHAMBUAYAJbHOMY aKLH-
¥ onepy . . e
JBym qumBnnyaanuM axunouepam

M
-

. % e v o

-

O MHHEREHEA

-

Ocranbuble 799 npHHAfNeXRaNTH MOYTH 18 THIC. MeJKHX aKLHO-
HepoB. M3 3T0r0 pacnpejiesieHdsi aKIHOHEPHOTO KamHTaja SICHO BHAHO,
yro akl. 0-Bo Crpaje deppate MepHAHOHAJH MNPSIMO HJH KOCBEHHO
NpE/ACTaBAseT HHTePeCh TPeX KPYMHEHIIMX YacTHBIX 3JeKTPONPOMbI-
LIUIEHHBIX TPYNN, KaXJash M3 KOTOPHIX ONAacaeTcsi BO3MOMHOIO TJia-
BeHCTBA JApyrux. B Hacrosmiee Bpemsi rpynna Crpage ¢eppate Me-
punnonanu (Bactomxu) yepes CBoe TrOJIOBHOE aKIHOHEPHOE OGILECTBO
KOHTPOJIUPYeT aKLHOHePHbie OOUIeCTBa C KaNUTaJIoM okong 18,6 mapx.
JIHP.

128



PaccMoTpeB BepTUKANbHYIO H TOPH30HTAJILHYIO CTPYKTYPY UEMHbIX
aKIHOHEepPHBIX OOIIECTB YeThipeX KPYMNHeHIIMX YaCTHhIX TPYHN akKiuo-
HepHBIX 06LIecTB (BO3MOXKHO, KOHEYHO, YTO B Halllell cXeMe yUTeHb! He
BCe JleTaju), Oblio Obl OYeHb HHTEPECHO BCKPBLITb COIVIAIleHHS, CBSl-
3bIBaIOLIMe 3TH IPYNNbI HE TOJBKO MeXAy co6oi, HO H C APYTHMH rpyn-
naMH. dTa 3ajaya ypesBbIYafHO TPYJAHA, TaK Kak MOJ0GHbIE COralile-
HHUS 3ayaCTylO OCHOBBIBAIOTCSI Ha JIMYHBIX CB3fX MJIHM TaKoro poja
B3aUMOOTHOLIIEHHSIX, CBeJleHHs] O KOTOPBIX C TPYJAOM IIPOCayMBaIOTCS
3a mpejieJibl Y3KOro Kpyra 3aMHTePeCOBaHHBIX JIHLL.

JocTuxeHne coryialieHH# M JIOTOBOPEHHOCTH MeXJy TIpyIIaMH,
KOTOpHIE ellle BUepa C OxKeCToYyeHHeM G0POJIHCh MeXy CoOOH, siBJIseTCS
OJIHOH M3 XapaKTepHBIX OcCOOeHHOCTeH HblHellHeH (a3bl HMIepHa-
JIU3Ma, OJIHAKO 3TH COIVIallleHHMs] HOCAT KpaiiHe HeyCTOHUHMBBIA Xapak-
Tep B CWJy Pas3JMYHbIX HHTEPECOB YYaCTBYIOIUX Ipymm.

Beimne Obid TMpHBeJleHBl CBeleHHS O pacnpefieleHHH BJaJleHHst
aKUMsMH BHYTPH aKUHOHEPHBIX OOLIeCTB, BO3IVIABJSIONIUX Pa3iny-
Hble TPYNNEL. OTH CBeJleHUs] UHTEPeCHO JONOJHHUTb JAHHBIMH O COCTaBe
aJIMMHHCTPAaTHBHBIX COBETOB 3THX OOILECTB.

Ilpu 3TOM clleiyeT OroBOpPHMTBCS, YTO aHAJH3 COCTaBa HbIHE Cylie-
CTBYIOIMX aJAMHHHUCTPAaTHBHBIX COBETOB He JjaJ Obl HaM IOJIHOTO Mpef-
CTaBJIeHUS] O AeHCTBHUTEJILHOM IOJIOXKEHHH Belllei.

B cBoe Bpemsi kpyuenne (alIMCTCKOTO pexuma GbUIO NMPHYHHOK
BPEMEHHOTO MCYE3HOBEHMSI CO CIleHbl MHOTHMX HauboJjiee H3BeCTHBIX
KPYnNHbBIX (PHHAHCHCTOB M NPOMBILLIEHHBIX BopoTHJ. Hekotoprble Hc-
Yye3JH HaBCerja, WHble W NocefiyaC OTCTPAHEHbI OT 3JKOHOMHYECKOH
JesiTeIbHOCTH, HO 3a HHX JeficTBYIOT W BhIcTynaior jpyrue. Ilostomy
6bl10 Obl BenHyaiuM 3a6GayXKIeHHEM CUHMTaTh, YTO CYIeCTBOBaBLIHe
paHee TeCHble «JleJIOBble» CBSI3H COBEpPIIEHHO HapyILeHbI.

B 1938—1939 rr., T. e. B TOfiBl, HEMNOCPEICTBEHHO IIPeJLIECTBO-
BaBllIie BTOPOH MHPOBOH BOIiHe, B aJIMHUHMCTPAaTHBHBIE COBETHl BO3-
rJIaBJSIIOIUX Pa3jiMyHble TPYNNbl aKUHOHEPHBIX OOLIECTB BXOAHJIHN
B KaueCTBe NpejiCTaBUTeNel oNpefie/leHHBIX HHTEPeCOB CJIefiyIolite JInLa:

Momma  [Tocauurnmo — mpe3ufieHT W WIEH aJAMHHUCTPAaTHBHOIO
CoBeTa akll. 0-Ba DJIUCOH, YJIeH aJIMHHICTPAaTHBHOTO COBeTa akll. 0-Ba
Crpane deppaTe MepHAHOHANH U T. X.;

ITupenru Aavbepmo — BHLe-IPE3UJEHT aKl. 0-Ba DJHUCOH, Npe3H-
JeHT akl. o-Ba JIsi ueHrpaJie, wieH aJ]MHHUCTPATUBHBIX COBETOB akKil.
0-B Mepuauonane au anertpuyuta i Crpafie ¢eppaTe MepHAHOHAMH,
IupeKTOp (UHAHCOBOro aku. o-Ba Ilupessin u K°, BHIe-npesuseHT
aJMHHHCTPATHBHOTO coBeTa aklU. o-Ba Mranbaua Ilupennu, suie-
Npe3nieHT akU. 0-Ba PHyHbOHE ajipuaTHKa AU CHKypTa, NpPEe3UAEHT
akl. o-Ba Anertpuka CenbT-Banbjpapho u 1. 1.;

bernedyue Aavbepmo — ujieH ajgMMHHUCTPATHBHBIX COBETOB aKIl.
0-B JNMCOH W AjpuaTHka [M 3JeTTPUYMTA, BHLE-NPE3UJIeHT aKil.
0-Ba MepuzanoHane 1M 3JeTTpHuMTA, Npe3ufieHT aku. o-sa Crpage
¢eppaTe MepHUAMOHANH, uJeH aAMHHHCTPATHBHOIO COBETa aKl. 0-B3
UMDJIY, Buue-npe3nfieHT akl. o-Ba J[[»KeHepase 3JMeTTPHKa JeJlia
Cvumsibst M T. I.;
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Huyyora Aeocmuno — uneH afIMMHUCTPATHBHLIX COBETOB 4K,
0-B dnMcoH, Mepuauonaje AW 3JeTTpHYMTa, DneTTpuka UH3anbnHha,
OvHaMo U T. A.; .

Boaonu [locysenne — npe3ujieHT akul. o-B AJpHaTHKa JU 3JeTTpHu-
unta, AccHKypalMoHH JukeHepase, KondepepauuoHne JxKeHepale
HTaJbAHA JeJsl’ HHAYCTPHSA H T. I.;

®pakxa Aypeauo — npesufient akiu. o-ea Kotoundpuunmo Bewe-
LIMaHO, WIEH aJAMHHHUCTPATHBHBIX COBETOB aKl. O-B AJpHaTHKa Ju
anerTpuynra, dnertpuka Beweuust xynusa u T. A.;

Mapkesano 3IHpuxko — uneH aAMHHHUCTPATUBHBIX COBETOB aKil.
0-B Mepupnonane au snaertpuuura, Crpaje deppate MepHAHOHAJH,
yleH aJIMHHHCTPAaTHBHOTO COBeTa M JHPEKTOpP akKl. 0-Ba PuyHHOHe
ajipHaTHKa JM CHKypTa M T. I.;

Bpyro Jlyudowu — uneH aJAMHHUCTPATHBHLIX COBETOB aKI. O-B
JIa uentpane, duTe ¢uHaHUHAMEHTH HHAyCTpHanH, J[KeHepase HHAY-
CTpHe MeTaJsypHxKHkKe, Pomana ajaerrpuuura U T. A.;

Opaando Canssamopu — uneH afAMHHHCTPATHBHOTO COBETa akll.
o-Ba JIa ueHTpase, mpe3uieHT M WIeH aJAMHHHCTPAaTHBHOrO COBeTa
akU. o-Ba J[KeHepajle HHAYCTpHe MeTaJJypJuKHKe H T. A.;

Tadmuca Akuase — uneH aJIMHHHCTPATHBHBIX COBETOB akKl. O-B
Ixenepasne smertpuka umsanbnuna, KOHUDJI, Snnmerrpuka uHTep-
nposHHuane, AnerTpuka Asbto CaBHO, JyaHea 3JeTTPHUMTA Tpe-
BHJKaHa, Ppuyasnana 3eTTpuuHTa, SJETTPHKA BeHETO YeHTpale,
Hnpoanertpuka Banp Dpenrta, Buue-npe3nieHT akU. o-B AJpHaTHKa
sneTTpHunTa, AnerTpuka Ilajgana u 1. 1.

AnexTpONpOMBILIJIEHHblE aKIHOHePHble OOIEeCTBA HbIHE 3aHHMAlOT
B HTtanun nepeoe MeCTo cpead BceX akuUHOHepHbix obuects. B 1900 r.
Ha HX JOJIO mpuxopuicch 4,89 Bcero aklHOHEPHOro KamMraja, a
nepBce MeCTO NpPHHAJJIEXaJO MeTaJJyPrHieCKHM M MallHHOCTPOH-
TeJIbHBIM aKLUHOHEPHBIM oOllecTBaM, pacnosarapmuM 14,39 axuwo-
HepHOIO KanuTana, Ho B 1940 r. mojoxeHHe B KOPHE H3MEHHJOCH,
Ha JIOJIO 3JIEKTPONPOMBIIVIEHHBIX AKUHOHEPHBIX OOLIeCTB NPHXOMM-
Jcch yxe 19,39 Ecero akuMoHepHOro KamHTaJja CTpaHbl, a MeTaJulyp-
THYeCKHe M MalIHHOCTPOMTeJIbHble aKlLHOHepHble ofllecTa CJefloBaIH
3a HuMH ¢ 16,89 Bcero axkuMoHepHOro KamuraJa.

Bo -Bpemss BoHHBI MeTaJsypruyeckMe M MAallHHOCTPOHTEJbHbIE
aKlIHOHepHble cCluecTBa CHOBA BbIABMHYJHCb Ha mepsoe Mecto (19,29%
BCEIO aKLMOHePHOro Kanutasa npotuB 17,8 9%, mpuxopuBIIMXCA Ha
JOJIO 3JIEKTPONPOMBIIVIEHHBIX aKUHOHEPHBIX ofmects B 1942 r.).
A B 1947 r. 3neKTpOnNpOMBILVIEHHBIE, MeTaJJyPrHYeCKHe H MallHHO-
CTpPOHTeJIbHble OGLIECTBA COOTBETCTBeHHO BJajenu 21,6 u 21,99 Bcero
aKLHOHEPHOTo KamuTalia.

Hakonen, B 1948 r. akuuoHepHbii KamnHTaJ 3JeKTPONPOMBIIIEH-
HBIX aKIMOHepHbIX oOINeCTB cocTaBass yxe 25,69%, B To BpeMsl Kak
KamuTajl MeTa/ulypruyeCKHX H MalIMHOCTPOMTEJbHBIX OOLIECTB COCTaB-
aan 22,79 xanuTtana BceX aKUHOHepHbIX ofmecTB Hranmu.
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Iaaga 2

XHMHUYECKAS NMPOMBIIJIEHHOCTD

BBenenue

Hcropust pasBHTHS HTaJbSIHCKOH XMMHYECKON MPOMBIIIEHHOCTH
MoXeT ObiTb pasfieleHa Ha JBa OCHOBHBIX INlepHoja: NepPBbIl NePHOZ,
¢ 1870 mo 1920 r., xapakTepu3yeTcsi MeJJIEHHLIM M MOCTENEHHbIM pas-
BHTHeM; BTOpOil nepuof, ¢ 1921 r. no mamux fHefi, OTMeyaeTCs, Hampo-
THB, GoJiee ObICTPHIMH TeMIaMH Da3BUTHS.

B Teyenme nepBoro nepuojia MHOTHEe OTPaC/H HTaJbSIHCKOHA XHMH-
YeCKOH NPOMBIIVIEHHOCTH COCTOSJIH H3 MeJIKHX H CPeJHHX NpeanpHs-
THH, YacTo KYCTapHOTO THNa. B Teuenwe BTOPOro nmepuoja MoJioKeHHe
B XMMHYECKOH NPOMBIIIJIEHHOCTH MEHSIeTCSl: B CBSI3H C NMOTPeGHOCTSIMH
"BOEHHOTO XapaKTepa BO3HHKaeT NPOMBILLIEHHOCTb, KOTOPYIO YKe
MOXXHO Ha3BaTb KDYMHOH XMMHYECKOH HHAYCTpHeil.

‘ HOJIbsyHCb IAHHbIMH, TepHOAMUeCKH nyGnukyeMbiMH Accouua-
TMell aKUHOHEPHBIX OGIIECTB, MOXHO XPOHOJIOTHYECKH TPOCIENUTD
POCT AaKIHOHEPHOTO KamuTajla XHMHYECKOH IPOMBIILIEHHOCTH (CM.
Ta0). 44).

B nepBele roawl nmocie BoccoeauHenuss HMraaum  xuMHueckHe
aKLHOHepHble O0llleCTBA He HMeJH NOYTH HUKAKOro 3HauyeHHs B ofllei
CHCTEMe HAlMOHAJbHOM 3KOHOMHKH; OHH mpeicTaBjsnad Jumwb 1,19%
ofllero Kamnuraja BCceX aKIHMOHEPHbIX OOLIeCTB, CPeAHMH pa3Mep KamH-
Tajla KaXKIoro XHMHYeCKOro aKIMOHEPHOro ofllecTBa ObII TaKKe He-
3HAYMTeJleH M COCTaBJsl HeMHOruM Oosee 400 Tteic. jup. B 1914 r.,
HakaHyHe BCTymJieHHss MrtanuM B mNepByl0O MHPOBYIO BOHHY, YHCJIO
XHMHYECKHX aKUHOHEepHbIX ofllecTB Obwlo mouTH B 7 pa3 GoJblue,
ueM B 1872 r., a cpexnuii pasmep KamMTaja aKUHOHEPHOro ofilecTBa
npesbiuan 1350 teic. gup. B 1921 r. unciio XHMHYECKMX aKLUHOHep-
HBIX 0O6LIeCTB Bo3pocjio fo 371, a cpefnHi pasmep KamuTaja OLHOTO
oflecTBa npepbimian 2686 ThiC. JHp.

B 1940 r., xorma Mranusi BCTynmHJIa BO BTOPYIO MHPOBYIO BOHHY,
B CTpaHe HacuuThiBajJoch 1136 XHMMHYeCKHX aKIMOHepHBIX OOLIECTB
(4,6 % BCex aKuUHMOHepHBIX OOLIECTB) CO CPeJIHHM PasMepoM Kamnuraja
ojHoro ofmecTBa, paBHbIM 4256 ThIC. JHP.

B 1947 r. uncno XxHMHMYECKHX aKIHOHEPHHIX OGLIECTB BHOBb YME€Hb-
maoch go 1003, a cpenmmii pasmep Kamutaja ojHoro obilecTsa co-
crapasa 12 009 400 smp. B 1948 r., npu nouTH HeH3MeHHBLIEMCS
YHCJIe XMMHYECKHX akuuoHepHbix obwects (1005), cpepuuit pasmep
Kanutana Kaxzoro M3 Hux Bospoc jgo 20 111 twic. amp.
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Tabauya 44

Kommaectso | o npoueHTax B npouentax
a';%'::;?,%":';x K obuemy Ko- Kanuran K o6lllemy
Fon XMMHUECKOR JIM4ecTBy (8 ThC. nMP) Kanurany
npomuiunen- | AKUHOHEDHRIX AKLHOHEPHBIX
HOCTH obutects obwecTs
1872 32 10,8 14 948 1,1
1880 37 12,3 21597 1,9
1890 63 9,2 425677 2,2
1900 89 10,5 97570 4,4
1910 203 7,4 271 996 5,2
1920 343 6,2 856 521 4,8
1930 887 5,1 2809 129 6,4
1931 878 5,0 2 661 869 5,0
1932 922 5,0 2 514897 5,1
1933 858 4,9 21716 125 6,7
1934 921 4,9 2568 614 6,8
1935 9256 4,8 2612173 5,9
1936 942 4,9 3123620 7,0
1937 957 4,8 3346 385 7,0
1938 999 4,8 4212137 7,9
1939 1050 4,7 4255012 7,6
1940 1136 4,6 4835 409 7,9
1941 1224 4,5 5370937 7,9
1942 1188 6,0 5683106 8,1
1947 1003 65,1 12 045 450 5,8
1948 1005 6,1 20211 636 5,1

TakuMm o6pasom, Mbl BHAHM, YTO B IEpBble TOJbI PA3BHUTHSA XHMH-
YeCKOH MNPOMBILIJIEHHOCTH YJeJNbHbIH BeC XHMHYECKHX aKUHOHEPHBIX
ofmiecTs B oOLIeH CHCTeMe HTaJbSHCKOH 3KOHOMHKH Obll He3HayH-
TeAbHEIM. B TO Bpems riaBHOe 3HaueHHe HMMeJH KPeAWTHblE M CTpa-
XOBble aKUHOHEepHble OOMIeCTBAa, HA JOJMIO  KOTOPBIX MPHUXOMHJIOCH
62,8 % BCEro akUMOHEPHOTO KanHTaja CTpaHbl. Jlajiee MMM TpaHCHIOPT-
Hble M CTPOMTeJIbHble aKLHOHEpHble OOILIecTBa, OOLIECTBA, CBsS3aHHBIE
C MHILEBOH NPOMBILVIEHHOCTbIO, H ApyrHe. XHMHUECKHe aKIMOHEpHbIe
o61ecTBa 3aHUMAJIH OJNHO M3 MOCJENHHX MECT B KJIACCHOUKALHH aKIHO=
HEepHBIX OOLIECTB 1O pa3Mepy axkUHOHEDHOrO KamhTala, 3a HHMH
IUIA TOJMIbKO TOPTrOBble aKIHOHEpHble OOLIECTBA M JHIIbL 3apOXKIaB-
HIMeCsl TOTAA 3JEKTPONPOMBILIEHHEIE aKLHOHEPHBIE OOlecTBa (CM.
Taba. 45.)

C TeueHHeM BpeMeHHM KapTHHA MEHSIETCSI; TaK, €CJH, Hampumep,
Ha JIOJIIO KPeJUTHBIX yupexieHuii nmpuxoxuiocs B 1872 r. 62,89 Bcero
HTaJIbSIHCKOTO aKLHMOHEPHOTO Kam#raja, TO IOocCJe TOro, KaK OHH Bbl-
NOJHHJIM CBOIO 3ajjayy IO CTHMYJHPOBAHHIO IIPUTOKA KAaIlHTaJjOB
B HapojiHOe XO35HCTBO, yHNeJNbHBI BeC HMX aKIMOHEPHOTO KaluTaja
HayKHaeT Bce OoJiee CHUXKATLCSL (32 MHCKJIIOYEHHEM IepHOja MepBOM
mupoBoii BoitHel) B B 1948 r. cocraBiss Jsuib 8,6 9% MO OTHOLIEHHIO
KO BCeMy aKUHOHepHOMY Kamnurtajy Hranuu.

XapakTepHa JMHaMHKa DasBHTHSl aKIHOHEPHBIX OOGLIECTB B Me-
TaJJIypruyeCKod M MALUMHOCTPOHTENbHOH IPOMBILLIEHHOCTH. [locie
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Tabauya 45

PACMIPEQEJIEHUE KAIHATAJIA UTAJIbAHCKUX AKLIMOHEPHBIX OBIIECTB IO OTPACJIAM XO3ANCTBA

Conam
Orpacnu xo3sitctsa
1872 1880 1900 1910 1920 1930 1940 1942 1947 1948
QHHAHCH H CTPaxOBaHHe 62,8 45,1 20,9 14,0 18,6 14,8 10,1 9,8 8,6 8,6
Tpaucmopr . . . . . . 16,8 23,7 - 38,1 20,8 13,5 7,6 7,8 6,9 5,2 4,6
TekcTuabHas  NpoMbiL- )

JEHHOCTD . . . . . . 1,3 6,3 6,6 10,2 8,1 9,8 7,2 8,5 8,1 6,8
TopHonoObIBaoWas Mpo-

MBILIEHHOCTh . 2,b 2,9 2,9 3,5 3,b 4,1 4,0 5,0 7,5 .1
MeTannypruvyeckas H ma- ‘

IIMHOCTPOHTEJIbHAS

NpPOMBILIVIEHHOCTS . . . 0,9 1,6 6,8 14,3 17,9 10,6 16,8 19,2 21,9 22,7
DJIeKTPONPOMBILAEHHOCTh — — 4,8 7,4 9,2 18,4 19,3 17,8 21,6 25,68
XuMHYeCKasl NPOMBILIIEH-

HOCTD . . . v v . . . 1,1 1,9 4,4 6,2 4,8 5,4 7,9 8,1 b,8 6,1
CTpoHTeJIbHAA © NpPOMBILI-

JEHHOCTD . . . . . . 3,5 3,6 2,8 4,9 4,0 5,2 3,3 3,1 2,9 2,7
flumeBasi  NPOMHILIEH-

HOCTb H BOJOCHaGXKe-

HHE . . . . . . . .. 2,9 6,3 8,0 8,1 5,7 6,5 6,56 6,4 6,4 6,7
Cenbckoe XO034HCTBO H '

onepauHH C- HEXBHXKH-

MbIM HMYIUIECTBOM . . . 2,7 2,9 0,2 3,6 4,4 7,0 9,2 6,8 4,1 3,3
ToproBas . . . . ... 1,0 0,6 2,9 5,6 6,9 6,0 4,1 4,4 3,6 8,2
IIpoune oTpacaH NpoMmulLL- )

JIGHHOCTH . . . . . . 4,b 5,2 1,6 2,6 3,6 4,3 3,8 4,0 6,3 4,6

Hroro. . .| 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0




nepBOHAYAJbLHOTO, BeCbMa CTPEMHTENILHOrO POCTa, HMEBIIEro MecTo
B nepuof 1900—1910 rr., X pa3sBHTHe NPOJAONKANOCL BO BpeMs Iep-
BOI MHpPOBO# BOfHBI M Jajee BmJIoTh fo 1921 r. B nocnepyromuii ne-
PHOJ HauajoCh OBICTPOE YMeHbleHHe MX aKLIHOHEDPHOTO KamHTa-
Jla B CBSI3U C TNPOBeJeHHOH CTaGMAM3auued JHPbl M HACTyIUIeHHeM
KpH3uca. _

Iocsie KPU3HCHBIX JIeT yHeNbHBIA BeC METaJypPruyeCKHX W Mallu-
HOCTPOHTEJIbHBIX AKIHOHEPHBIX OOLIeCTB BHOBb YBEJHYHBAeTCSl MOJ
BJMSIHHEM KOPNOpaTHBHOH noiautuku *. B 1942 r. 3TH akuuoHepHble
oflIecTBa MO CBOEMY YAeJbHOMY Becy 3aHHMAlOT [lepBOe MeCTO: Ha HX
noao npuxoautcs 19,2 9% kanutana Bcex akIMOHEPHBIX OOIECTB CTPAHBbI.
10 fBJieHHe — SBHO HEHOPMaJibHOe, B OCOGEHHOCTH, €CJIH NPHHSATH
BO BHHMaHHMe OOBEKTHBHBIE YCJOBHS, B KOTOPBHIX HaXOAMJacb MeTan-
Jypruyeckass ¥ MallHHOCTPOHTeJIbHAasi NPOMBIILIEHHOCTb Mranum, —
MOXKHO OGBACHHTb TOJBKO NOJHTHKOH BOEHHOH aBTapKHH, NPOBOJMB-
mefics ¢amu3MoM.

Ha pomio xuMHYeCKHX aKLUHOHEDHEIX OOMIECTB, KaK MBI yke yKa-
3bIBaJIH, NpUXoAuioch B, 1942 r. 8,1 9, xanutana Bcex aKUHOHEPHBIX 00-
eCTB CTPaHbl, H OHHM 3aHHUMAJIH ISITOE MECTO NOCJe MeTaJIyprHYeCKUX
H MAIIHHOCTPOHMTENbHbIX, JeKTPONPOMEBIILIEHHbIX, KPEAUTHEIX H TeK-
CTHJIbHBIX aKLHMOHEpHbIX ofmecTB. B 1947 r. onu 3aHuManu mecToe
MECTO M Ha HX JIOJIIO IPHXOAMIOCH 5,8 % KamuTajia BceX aKUHUOHEpPHBIX
obwects Hranun, a B 1948 r. — cexpmoe Mecto (5,19% xanurasa)
mocjie  3JEeKTPONPOMbLIIITIEHHbIX,  MeTaJUIyPrHYeCKHX H MallHHO-
CTPOHTEJIbHEIX, KPEAUTHBIX, CTPAXOBLIX, FTOPHOMPOMEIIUIEHHBIX aKIHO-
HEepPHBIX OOWIEeCTB M AaKIHOHEPHBIX OOINECTB MHIIEBOH NPOMBIILIEH=
HOCTH 1. _

Mo naunbIM nepenucu Hacedenus 21 anpens 1936 r., B xumMHuecKoi
npoMulLieHHocTH 6bi1o 3ansito 193 301 uenosek, T. e. 10,569 Bcero
caMOJIesiTeJIbHOTO HaceJleHHSI B so3pacte ot 10 JieT M crapiue, mpuueMm
B 3TOil orpacau Habmofanoch siBHOe NpeoOJaflaHHe MYXKYHH, COCTaB-
assmux 67,69% o6wero urcaa paGoTaBIUHX.

Ananu3 XHMHYeCKOH TNPOMBILVIEHHOCTH MO e€e COCTOSIHHIO Ha
1937 r. mnokasbiBaeT, YTO0 CTOHMOCTb TNPOAYKUHMH paBHsjack 9174
MJH. JIHD.

O6uee uyucaO JHl, 3aHATHIX B XHMHUYECKOH IPOMBIILIEHHOCTH,
paBHssioch 127 884, na uux xenmun — 28 238. Tlo couuanbHeM npH-
3HaKaM STH JIMIA pachpefesINCh CJeylomuM o6pas3oM:

NpeANpHHEMATENH W ynpaBasiomue 7333 (M3 HHX Xenmun  864)
aIMHHHCTpaTHBHHNA nepco’aa . . 1013 , 42

CAYKAUHE . o . o o . o .. .. 8366 . o 1624
HH3WIHE cayxawme , . . . ... 3488 , , 355
pagoune . . v . . 4. . ... .107684 , , 25 453

* To ecTh hammcTcKofi 3KOHOMHUecKoft mosnTHKH. ([Tpum.. ped.)

1 Heo6x0oaHMO yuecTb, YTO B CTAaTHCTHKe ACCOUHALMH HTaJbSHCKHX aKIHO-
HEPHHX O6IECTB aKL. 0-B0 MOHTEKaTHHH pacCMaTPHBAeTCA KaK ropHojobHBalollee
06U1eCTBO.
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Haun6onee mmpokoe npuMeHeHHe MKEHCKOrO TPYyAa HMeENO MeCTo
B CJeJyIOINX OTPAcJsiX NPOMBILLIEHHOCTH (B MPOLEHTax MO OTHOLIe-
"HHIO K oOlleMy 4YHCay pabouHx):

NPOH3BOACTBO napdioMepHux usjenaust . . . . 84,7
NPOH3BOACTBO MEeAHUHMHCKHX IIPENapaToB H Je-

xapcm..................82.2
NPOH3BOACTBO CHNHYEK . . . . e e e 80,0
NPOH3BOACTBO OXOTHHYhEro nopoxa n nopoxa

AN B3PHIBHBHIX pa6or . . . . . ... ... 48,0
NMPOH3BOACTBO MBJIA H T. M. . . . « « . . 37,1
NPOH3BOJACTBO CBETOYYBCTBHTEJbHBIX Marepna-

n0B aasa ¢ororpadHH H KHHO. . . . . . . . 32,9

NpOYHe OTPacAH XHMHYeCKOH npommiuuieHHoctn 37,8

Accouuanusi HTaJbsHCKHX aKUHOHEPHBIX OOLIECTB, a TaKXe H
LleHTpaNbHBIA CTATHCTHYECKUH MHCTUTYT HE BKJIIOYAIOT B YHCJIO TNpeA-
OPHUATHH XHMHMYECKOH NPOMBIIUIEHHOCTH MNPEANpPUATHS 10 MPOH3BOA-
CTBY HCKYCCTBEHHOrO BOJIOKHA!, memeHra 2 M Kayuyka 3. OpHako
MbI OyJileM pacCMaTpUBaTh HHXKE 3TH OTPAC/H KaK OTPACIH XUMHUYECKOMH
NPOMBIILIEHHOCTH, NPHAEPKUBAsICh CYIIECTBYIOIEH Yy HAC CXeMbl pas-
MeXXeBaHHsI TPOU3BOJCTBEHHBIX MPOJCOI030B.

B xumuyeckoil MPOMBIILIEHHOCTH HMeeTCs HECKOJNBKO (DaKTHUeCKH
MOHOIOJH3UPOBaHHLIX oTpaciell. Hapsaay ¢ Temu orpacisiMu, KOTOphle
NOJUMHHKJIA ce6e MOJHOCTbIO rpynna MoHTeKaTHHH, MOMHO paccMaTpH-
BaTb KaK MOHOMNOJIMH CJIefyIOllHe OTpPacJH XHMHYECKOH HpOMBIILJIeH-
HOCTH:

NPON3BOJCTBO HCKYCCTBEHHOTO BOJIOKHA,

" IIeMeHTa;
" CBETHJILHOTO rasa;
" PEe3HHEI,

1. Fpynna MoHTeKaTHHH

Axu. 0-B0 MonTekatunu, ocHoBanHoe B 1888 r., B nepsnlil nepuop
cBoell JesiTeNIbHOCTH (TOrAA ellle HCKJIOUHTENBbHO B 0OJMACTH TOPHOJO-
GbiBaiolell MPOMBIILIEHHOCTH) PAa3BUBAJOCh HOBOJBHO Me[JIEeHHO, HO
3aTeM CTaJIo ObICTPO pacTH. B pasButuM aku. o-Ba MoHTEKaTHHH MOXHO
OTMETHTb CJIefiylollde Haubosiee XapaKTepHble MOMEHTHI:

1905 r. — morJouwlende aku. 0-Ba YHHOHe HTaJbsiHA MHHbepe JH
NHPHTH (WAXTH CEPHOTrO KONYejaHa);

1917 r. —noryomenne aku. o-ea Muubepe [3osbdo Tperua-Anb 6a-
HM (CepHhIe KOIH);

1918 r. — pacuiHpeHHe NMpPOMHIUINIEHHHIX NpeAnpHATHA (M0 NMPOH3BOJA:
CTBY KapOHja KaJbUus);

* OTHOCATCA K TEKCTHAbHOA NPOMMIMIJIEHHOCTH.
2 OTHOCATCS K CHJIHMKATHOH TPOMBIIIEHHOCTH.
3 OrHOCATCA K UHCHY NPOYHX OTPaciedi MPOMLILTIEHHOCTH.



1920 r. — noraomeHne MHJ2aHCKOrO aKil. 0-Ba Y HHOHe KOHUHMMe (yao6-
PeHHs1) H PHMCKOTO akKU. o-Ba [IPOAOTTH KHMHYH, KOJNaé
KOHYHMH(XHMHYeCKHe NPOAYKTHI, KJeH, yioOpeHH ); pacIuu-
peHHe NPOMBILIEHHBIX NPEANPHATHHA (O NPOH3BOACTBY XH-
MHYECKHX OPraHHYeCKHX M (apMmaleBTHYECKHX NPOAYKTOB);

1924 r. — pacmmpeHHe NPOMBILLIEHHKIX NMPEANPHATHH (O NMPOHU3BOA-
CTBY a30THCTHIX NPOAYKTOB);

1925 r. — pacluHpeHHe NPOMBILUIEHHKIX NMPeANpPHATHHE (MO NPOH3BOA-
CTBY .IIPOMBILIJIEHHBIX TOBA@POB H a30THCTHIX NMPOAYKTOB);

1934 r. — paclMpeHHe NPOMBILICHHKX NPeANPHATHHA (IO MPOH3BOA-
CTBY a30THCTHIX, PQAYKTOB);

1935 r. — pacumpeHHe OpPOMBIIEHHHX NpPeANpHATHA (Mo THApore-
HH3alHH HedTH);

1940 r. — paciuHpeHHe NPOMBILLIEHHBIX NMPEeANPHATHHA (IO NMPOH3BOA-
CTBY 3JIeKTPOSHEPTHH H XHMHYECKHX NpPOAYKTOB); MOTJO-
IeHHe aKll. 0-Ba ATe3HHa nep 3KCMJOPaLHOHH MHHepa-
pue B r. TpeHTo (Mo pa3BeiKe HCKOMNaeMbIX) H MHJAH-
CKHX akKu. o-B PaG0pHKa aKya OCCHJXeHaTa e JiepeBaTH,
Tutanuy™, CosabdHdepa cuunibsina, JReHepasie MapMH e
nbeTpe A’Hranns;

1941 r. — noryomeHde MHJIAHCKHX aKI. O-B DJETTPOKHMHKA JAeJb
Toue, C6apkH HMOGAapKH € TPaHCNOPTH; .

1942 r. — pacluupeHHne NpeAnpHATHA (MO NPOH3BOACTBY 3JeKTpHYe-
CKOfl 3HEprHH H XHMHYECKHX HPOAYKTOB); NOTJIOMEHHE
MHJaHCKHX aKU. 0-B MeTaanypxuka JjomGapaa NbeMOH-
Tese, MHaycTpus CHuHJbsiHa auujo uuTpHko, Muayct-
puane nomGapfia NbeMOHTe3e H aKu. 0-Ba CTaGHJIHMEHTH
NpoioTH KUMHUKU B r. duyme;

1943 r. — noraomenne MHUJIaHCKMX aKLU. 0-B Jlyko u JlaBopauuonu
(opHHUTYpE MHAYCTPHAIH.

B 1888 r. kanutan axu. o-sa MOHTeKaTHHHM PaBHSJICS 2 MJIH. JIHD
B akuusax no 50 sup. Temnbl pasbHeiilllero pocta KamHuraja 3TOro ak-
I[MOHEPHOTO OOLIECTBA BHIPAXKAIOTCA B CieAyOMHUX UIudpax:

Ton H3ameHeHHe padmepa Kanurana
1913 YBeauuehne Kanurtana jo 15 MaH. aup
1920 » . » » 200 » »
1925 » » » 500 » »
1934 » » » 600 g »
1938 » » » 1,15 mapa. amp
1941 » ”» » 1 6 » »
1943 » » » 2 » »
1946 » » » 4 » »
1947 » 2» ”» 8 » »
1948 » » » 18 » »
1949 » » » 30 » o»

B passutum aku. o-Ba MOHTEKaTHHM MOXHO NpPOCJENHUTH uYeThipe
onpefieleHHbIX NEpPHOAa, a HMEHHO:

1. JlesiTeIbHOCTb HMCKJIIOYHTENbHO B 06GJACTH ropHOXOOHIBaOIeH
NPOMBIILIEHHOCTH, Korjga MoHTeKaTHHH 00ecredusio 3a coboi xoar&onb
HajJl OCHOBHLIMH . 3aJIeXKaMH CEPHOrO KOJIUejaHA M HaJ PLIHKOM Cephl
KOHTHHEHTaJbHOH uacTH Kranauu.
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2. Tlorsomenue KPYMHbIX KOHKYPHUPYIOIHUX aKIMOHEPHBIX OOLIECTB,
B YAaCTHOCTH B 06JacCTH NPOH3BOACTBA (ocoOpHBIX yHoOpeHHH, B pe-
8yJbTaTe YCTAHOBJEHWS KOHTPOJISL HAjl BHYTPEHHHM DBIHKOM ChIpbsi
JJIsl TIPOM3BOACTBA CEPHOH KHCJIOTHI, YTO NPHBEJO K IOCTelNeHHOMY
HCUE3HOBEHHIO MeJKHX (UPM, NPOM3BOAUBLIMX YAOOPEHHS.

3. PasBuTHe JeATeNbHOCTH B JPYTHX MHOTOYHCJIEHHBIX OTpacisix
XMMHYECKOH NPOMBILIEHHOCTH (MIPOH3BOACTBO a30THCTHIX MPOAYKTOB,
CHHTETHYECKHX OpraHHYeCKMX KpacuTejied, B3PbIBYATHIX BeILECTB,
CHHTETHYECKHX CMOJI, JIAKOB, XMMHUYECKHX MNPOAYKTOB H T. X.). DTOT
NepHOJl XapaKTepH3yeTcsi, KpOMe TOro, OBICTPHIM yBeJHYEHHEM YHCHIa
(aKTHYeCKH KOHTPOJNHPYEMbIX aKIHMOHEPHBIX  OOIIeCTB-«KOMIAHbO-
HOB», JOCTHIIIMM Makcumyma K 1934—1935 rr. B sToT mepmon aku.
0-B0 MOHTEKAaTHHH KOHTPOJHPOBaJO OOWIHPHYIO rpynny B 37 aKIHO-
HEPHbIX OOILECTB, pacroJaraBIIUX B OOLIeH CJOXHOCTH aKUHOHEPHHIM
KanuTtajoM B 690 MJIH. JHp, B TO BpeMsl KaK caMoO aki. o0-Bo MoHrte-
KaTHHH 00J1ajiajlo B 3TH Trojbl KanutajoM B 600 muH. Jup.

4. Tlepuop nanbHefillero paclIMpeHHs NPOMBIIIIEHHBIX NPEANpHUs-
THIi, KOTOPBbIH MOXHO ‘Ha3BaTb IEPHOJNOM YNOPSAOYEHHS CTIPYKTYpPHI
aki. o-Ba MonTtekatunu. IlepHof 3T0T XxapaKTepusyercs Bce GOJIBIINM
MOIJIOLIEHUEM DAas3JIMYHBIX «KOMIaHEHCKHUX» aKUHOHePHbIX OOIIeCTB.
Tak, B 1935 r. cymecrteoBaso 37 Takux obuiects, B 1938 r. unciao ux
yMmensmmioch o 34, a B 1940 r.—po 25.

B 1946 r. ronoBHoe. aKL. 0-B0 MOHTEKaTHHH HeNOCPeACTBEHHO
KOHTPOJIHPOBAJIO 22 aKUHOHEPHBIX OOCLeCTBa, HOJSI BJAJIEHUs] KamHuTa-
JIOM KOTOpHIX KosebGanach ot 41,6 no 1009%. M3 atux obuectB opHoO
(aku. 0-B0 MetannypxHKa Hauuosase, Munan) B CBOIO ouepefib KOH-
TPOJIUPOBAJIO Jpyroe akuuonepHoe o6wecrso (Pparemnn Cacco,
Tenys), pacnosarasi 55% ero kanurana. TakuMm o6pa3oM, TOJIOBHOE
aKl. 0-B0 MOHTEKaTHHH NPSMO HJIH KOCBEHHO Komponnposa.no 23 ak-
LHOHepHBbIX oOllecTBa.

Kpome Toro, akiu. o0-Bo MOHTEKaTHHH HUMEJIO KOHTPOJIbHBIE MAKEThI
aKIMil B CJHe[yIOIMX HMHOCTPAaHHBIX aKIHUOHepHBIX ofwecTsax: Bupr
A. T., Keabn (I'epmanusi); Ammonan (Boarapus); Montekatuuu Gy.-
rapa (Boxarapus); Cocbere KoHTHHeHTaJb Je - paddunepue pe cydp,
Mapcenp (Ppanuus); CocbeTe 3KHUNTLEH JAE3aHIP3 IUMMHK, AJieKcaH-
napust (Eruner); AMMOHBSIK CHHTETHK e JepuBe, Bproccesb (Beabrus);
HItukmropd uupycrpue A. I'. (IlBeiinapus); dnupoc (Ilseiinapus).

Takum o6pa3oM, MoHTeKaTHHH NPENCTABAsIO COOOH MOIIHYIO
rpynny akKLUHOHEPHBIX OOLIECTB, MHOTHE M3 KOTOPBIX OBbLIH CO3JaHBI
COBMECTHO — YacTO Jla)ke Ha IapHUTEeTHbIX Havajlax — C WHOCTPAHHBIMH
HJIH C JPYTHMH HTaJIbSIHCKHMH aKIMOHEDHBIMH OOILIECTBAMH: B NEPBOM
cJyuae B LieJIsIX OOIero HCrosb30BaHHs NATEHTOB, BO BTOPOM — C LEJIbIO
yCTpaHeHHSl B3aHMHOH KOHKYPEHUWM M pasfiela pblHKAa cObITa
NPOAYKILHH.

B 1945 r. o6muii KanuTaa akIMOHEPHBIX OOIECTB, KOHTPOJHPYEMBIX
TOJIOBHRIM aKI. 0-BOM MoHTeKaTHHH, COCTaBJAJ OKOJO 5,3 MApA. JHp,
. €. noutH 7,98 % kanurana Bcex CymecTBOBaBmHX B MTasum akuuo-
HepHBIX OoOIleCTB, OONajaBlUMX KamurajoM CBhle 1 MIH. JHp.
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B 1949 r. rpynna MoHTeKaTHHH 9epe3 CBOE IOJIOBHOE aKUHOHEPHOe
o6LIeCTBO KOHTPOJIMPOBaJa aKUHOHEpHOe OOLIECTBO C KAlHUTAJIOM OKOJO
35 mapa. aup (mouru 89 KanHTaja BCeX aKIHMOHEpHHIX obuects Mra-
JIHH).
B 1939 r. na Bcex NpeAnpHSATHSIX aKIHOHEPHBLIX OGLIECTB, BXOAMB-
wux B rpynny MoHTeKaTHHH, B CpefiHeM ObLIO 3aHsATO 64 ThHIC. YeslOBek
(B ToM uncsie pabounx okoJo 58 Teic.). B 1945 r. 310 uHC/IO CHU3HMOCH
1o 41,3 thic. (B ToMm umcie paGounx go 35 Teic.), a B 1948 r. BHOBBL
yBeJIHYuIoch 7o 53 ThIC. !

Cnenyer uMeTb B BHAY, 4TO cepa HesiTeNbHOCTH rpynnbl MonTe-
KaTHHM He OTPaHMYMBAETCS JIMLIb TEMH MHOTOYHCJIEHHBIMH OTPaCJ/IsIMH
NPOM3BOACTBA, TIie 3Ta rpynna obaafaerT (GaKTHYECKOH MOHOMOJIHEH.
Ota rpynna TakxKe MNpeJCTaBJeHa BO MHOXECTBEe JAPYTHX OTpacief,
rfie MOJIb3yeTCsi OPOMHBIM BJHsIHHeM 6j1arofiapst cBoeMy (HHaHCOBOMY
MOTYIIeCTBY H MOILHOMY NPOMBIIUIEHHOMY M TOPTOBOMY ammapary.

O6 ygmenbHOM Bece NMPOAYKUMH rpynnsl MOHTEKaTHHH B HEKOTO-
PBIX OTJEJbHBIX OTPaCJsX NPOU3BOACTBA JaeT NpeJCTaBJIEHHE HHKe-
cJefyiomas Tabauua.

Tabauya 46
Jlona MoHTeKaTHHH (B °/,)
Buau npoayKuuu

1934 r. 1937 r. 1938 r.

AmomMuunit . . . . . . . .. .. 38 57 70
CuaTetHyeckuft asoT. . . . . ., 74 79 86
CepHblif KONYERAH . . . . . . . 90 89 90

CHHTeTHYECKHe OpraHHYecKHe

KPACKH « . & ¢ 4 o o o o« o o & 60 66 92
Ceumermr . . . . . . .. ... .. 36 650 43
Huek . . . . . . . . . . . ... — 30 47
HCKycCTBEHHBIH WeaK . . . . . . 67 70 %
Koke nas metannyprum . . . . . — 26 46
Munepanbunie cynepdocdarn . . . 68 70 75
Mennbif Kymopoc . . . . . . . . 72 67 76
CHHTeTHYECKMA KayyyK . . . . . - — 76
KocraHolt Kymelt . . . . . . . . . — 51 60
BuHHOKaMeHHast KHUCJOTA . . . . . — — 88
OGpaGoTaHHast cepa . . . . . . . 64 68 70
CepHast KMCJIOTA . . . . . . . . . 75 % 75

OTH JaHHBIE OTHOCATCST TOJNILKO K HEKOTOPHIM OCHOBHBIM BHJaM
npopykuuu. Ecau 6bl Mbl MPUHSIH BO BHHMaHHe NOKa3aTesd BaXKHefi-
IIMX OTpPacjedl XMMHYECKOH INPOMBIIIEHHOCTH, TJe Ha JOJIO TPYMbI
MoHTeKaTHHH NPUXORUTCS 75 M GoJibllle MPOLEHTOB NPOAYKLHH, TO
Moryi Gbl COCTaBHTb HENOMEPHO IJIMHHBIA CITHCOK 2.

1 [Tudposble paHHHE 3aMMCTBOBAaHH H3 AOKJaja aAMHHHCTPAaTHBHOTO COBETa
MounTtekaTunn o6ueMy co6paHHIO aKUHOHepoB OoT 29 anpens 1949 r.
" % Ermete Zerini, L’economia capitalistica ed i vari aspetti delle egemotie
economiche in Italia in «Critica Economica», n. 6, 1947. -
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ITo panubIM npoMuiuieHHol nepenucu !, B 1937 r. BasoBas crou-
MO€Tb XUMHYeCKOH mpoAyKuux Mranuu ucumcasnace B 9,2 MiIpA. Jup.
B ToM e ropy CTOMMOCTb XHMHYECKOH NMPOAYKUHH rpynmsl MoHTeka-
THHH cocTaBisiia 3,1 mapa. aup (34,7 %). [Ipn 3TOM Hafo yuecTb CJe-
Ayiolee OGCTOSITENILCTBO: rpynna MOHTeKaTHHH MOYTH HEe YdYacTByeT
B NMPOH3BOACTBE TaKHX TOBapoB, KaK Cofa M MOTall, CIUPT, CIIHYKH,
CXKaTble ra3bl, CBETOUYBCTBHTEJIbHBIE MAaTepHaJIb 1J1st GOTOrpaduu U KUHO,
.BCIIOMOTaTeJsIbHble MPOAYKTHI JUIS TEKCTHJbHOH, KPaCHJIbHOH M NyGHIIb-
HOH TNpPOMBILIJIEHHOCTH, MBLTO, AYXH, CHHTETHYECKHe JIyXH, apoMaTH-
yeCKHe 3CCEHLHH, NPOAYKTHI, MOJyYeHHble NPH 06paGoTKe LHTPYCOBBIX
KyJbTYp, 9KCTPAKThI JJIsl AYOJIeHHS M KpallleHHsl, IeJIII003a, YepPHHIIA,
'COCTaBBI JUISi HATHPAHHUS MOJIOB H TaK fAajiee. TO 03HAYaeT, yTo JOJS
rpynnbl MoOHTeKaTHHM B TNPOAYKUHH OOMIOG0BaHHOH efl XUMHUYECKOH
NPOMBIILIEHHOCTH HAMHOTO BBILlE, YeM MOXHO 3aKJIOYHTb MO Bhillie-
NpUBEJIEHHBIM OGIIUM JaHHBIM. MOXHO yTBepXKJaTb, YTO B HEKOTOPLIX
OTpacjsix NPOU3BOACTBA Ha JHOJIO rpynnbl MOHTEKAaTHHH NPHXORHUTCSH
90—959% mnpoaykuuH, a B ApPYrux — He MeHee 60—709%. S

B Ta6u. 47 npuBeieHb! HHAEKCH! IPOMBILLTEHHOH IPOAYKLUHH IPYNb]
Monrtekatunn 3a 1941—1947 rr. (1938 r.=100).

Tabauya 47
Orpacnu NpOMLILITEHHOCTH
Fon w mecau | pofuX| Meman- | mPOMS- | . | TeK- | SMEKTPO- | B cpenmem

. Bao- JIypru= BOACTBO cKas CTHNb~ 9Hepre-

man YyeCKan KOKCa Hasa THYECKARA
1941 pexabpp .| 97,0 | 167,4 138,2 118,1 | 37,2 201,4 120,9
1944 . .| 19,6 63,5 70,6 34,7 8,1 140,0 38,4
1945 » .| 11,8 20,2 0,4 13,9 6,5 8,9 14,8
1946 » .| 56,7 47,8 46,9 59,3 | 21,3 139,7 57,0
1947 ¢eBpamnb .| 69,2 37,9 28,0 44,8 | 25,4 130,6 45,5
1947 anpens .| 67,3 96,1 54,2 69,0 | 40,9 343,5 73,0
1947 mait . . .| 77,0 | 161,1 82,0 85,8 | 38,7 400,3 96,0
1947 uoHb . . .| 78,5 | 168,6 80,4 89,5 | 45,0 | 211,1 99,6
1947 wions . . .| 94,3 | 181,8 78,8 91,7 49,5 | 200,1 105,1
‘1947 asryct . .| 69,9 | 174,7 128,0 91,1 | 27,3 | 194,6 100,9
1947 cenrsbps .{ 90,5 | 137,0 130,1 90,0 | 44,6 | 148,1 97,6

Ecan npunsite o6beM BCedl mnpoAykuumd rpynnel MoHTekaTHHU
B 1947 r. 3a-100, To B 1949 r. on cocraBnsn 112.

Caenyer yuectb, uto rpynna MoHTeKaTHHH pacrosaraja, MOMHMO
TeXHUYeCKOH H (HHAHCOBOH MOIIH, TNO3BOJIMBIIEH eH YCTaHOBHTb
Geapa3jie/IbHOE TOCIOACTBO HAa HTAJbSHCKOM XHUMHYECKOM PHIHKE,
ellle ¥ APYTHMH CpeCTBaMH, a MMeHHO: rpynna MoHTeKaTHHH HCMOJb-
30Bajla B CBOMX MOHOIOJHCTHYECKHX LieJIsIX NPHHYAHTENbHEIE U J06pPO-
BOJIbHbIE KOHCOPUHMYMBI 1O NpOJAax<e WJH IO CHaOXKeHWIo, a TaKxe
YCTaHOBJIEHHbIE HOPMBI, PeryJHpYIOIIHe OTKPLITHE HOBbIX NPOMBIILIEH-
HBIX TIPeANpHATHH.

! Compendio Statistice Italiano, 1947—1948.
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OrHocutensbuo koucopuuymoB K. Anamke B CBOeM Cepbe3Hom
H 00CTOSITETLHOM HCCJIefOBaHHH TOBOPHT Cleaylollee: ‘

«B cBsisn ¢ 06CTaHOBKOH, CO3/aBllelicsl B XUMHUYECKOH nprblm.nen-
HOCTH, rje rpynna MoHTeKaTHHH TOCNOACTBYET B 3HAUHTEJNbHOH 4YacTy
oTpacJieii, MHOT'He KOHCODLHYMbI MNPHHSJH oCOOblH xapakTep. Onu
4acTo GBbLIH BbIHYK/IeHbl IIPOBOJHTL SKOHOMHYECKYIO TOJHUTHKY TOCMOA-
CTByIOILlell TPYNIbI, KOTOpasi BpeMeHAaMH MCIOJIb30BaJa 3aKJIOYEHHble
COrJiallleHHsl JJIs OCYILEeCTBJIEHHS ellle GOJIbIIETO KOHTPOJSI Haj PHIHKOM
OTJEJIbHBIX TPOAYKTOB M ]ISl NOTJIOLIeHHs OoJlee MeJKHX NPOMBIIIIEH-
HBIX Trpynm» L.

I'pynna MoHTeKaTHHH JefICTBHTeJbHO TOCMOACTBOBaJZa B NPHHY-
IMTeNbHBIX H JOGPOBOJILHBIX KOHCOPUMYMax TexX oTpacyell, B KOTOPhIX
OHAa CyMTaJa HeOOXOAMMBIM 3alllMIIAThb CBOH HMHTepechl. OHa yuyacTBo-
BaJla B KOHCOpPUMYMax, o6pa3oBaHHbIX H3 TNpeJNpHSITHH, KOHTPOJIH-
pyeMbIX rocyfapcrsoM, Hanpumep B Koncopuuo kapGypo e depposere
u B KoHcopuuo mep sla BeHJMTa JieJla KaJbyouMaHaMHJe, W BXOAHJA
TaKXe B KOHCOPIMYMbI BMeCTe C MeHee KPYNHBLIMH YaCTHBIMH NPOM3-
BOHTeNsIMH, Hanpumep B Couera asmoMunno, CoueTa anmnpoBHIKHO-
HAMEHTO HHJYCTpHe KHUMHKe (apMaueyTHKe H Apyrue.

Yro KacaeTcsi HOPM, PeryJHpPYIOIHX OTKPBITHE HOBBIX NPOMBIIIEH-
HBIX TIPEANpPHUATHIH, TO HAJI0 CKa3aTh, YTO OHH B HACTOsilllee BPeMsl MOYTH
coBCeM OTMeHeHBI. Mx cefivac oCyXJalOT Jaxke NMPOMBIILIEHHHKH-MOHO-
MOJIUCTBI, KOTOpHIE B CBOE BpeMSI H3BJIEKJH OT NMPHMEHEHHS UX HECo-
MHeHHble BhIrofibl. [lepBoHavasibHas NpHYNHA BBELEHHS] STOTO MEPONpPHS-
THS 3aKJIOYyaJjach B OTPOMHBIX 3aTpaTax, NMPOH3BeJeHHbIX I'OCyapCTBOM
Jsl CTIaCeHHMs] KPYNHBIX KDEIUTHBIX aKLHOHEPHBIX OOLLECTB, BJIOKHB-
IIHX 3HAYUTEJbHYIO YaCTb CBOMX KaNHTAaJOB B IPOMbBILUIEHHbIE Mpej-
NpHUSATHS. .

B 1933 r. rocymapCTBO YCTaHOBWJIO TNOPSAOK NpPelBapUTENbHOTO
NOJNyYeHHs] Pa3pellleHHil HA OTKPHITHE HOBBIX MPOMBILIIEHHBIX TPej-
NPHUSATHH, B TOM YHCJe M NPeANPHATHH XUMHYECKOH NMPOMBILLIEHHOCTH,
3a MCKJIOUYEHHeM MNpeANpPHSTHH MO NMPOU3BOACTBY MacesN H JKHUPOB st
BBIIGJIKH KOX, IO NIPOM3BOACTBY MbLIA, CBeYei, XKHAKOCTH MJIsl CTUPKH
M CIelHaJIbHOTO COCTaBa AJIsl OTOeNKH Oenbsi (HO 6e3 NpHMeHeHHs
B IIPOM3BOJICTBE XJIOPA M KayCTHUYECKOH COAbI), O MPOM3BOACTBY Kpema
Iass o6yBH H T. X.

Jns monydeHusi paspellleHHs] HA OTKPBITHE HOBOTO NPEeANpHSTHS
HJIH Ha pacCIIMpeHHe YyXKe CylecTByomero Tpe6oBaJoCh KpaTKoe 3a-
KJIOYeHHe KOPIOpPaTHBHOH MHCIEKUHH ((alkCTCKast MPOMBIILIEHHAs
uHCcneKnusi. — Ped.) nanHoro paiioHa, KoTtopasi oOBIYHO He TPOU3BO-
auna o6ClelOBaHUS M He HMeJia .SICHOTO MpPEeACTaBJEHHUS O peajibHOH
SKOHOMHYECKOH OGCTaHOBKe. 3aTeM TPeGOBAJOCh TeXHMYECKOe 3aKJIo-
yenne Korduuaycrpuu *, OCHOBaHHOE Ha MHEHHH 3aHHTEPeCOBaH-

1 C. Alhaique, 1 Consorzi industiali in Italia in «<Rapporto della Commissione
Economica del Ministero per la Costituente», vol. 11, Industria, Parte I, Rela-
zione, Poligrafico dello Stato, Roma, 1946.

* llenTpanbHoe oGbeanHenHe (Koudeaepauns) npomplnnessnKos. (ITpum. ped.)
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‘HBIX NpeAnpUHMMATeNbCKUX ¢efepauuii . OkoHuaTesbHOE pellleHHe
BLIHOCHJIOCh HA 3aceflaHMH COOTBETCTBYIOLIEH «KOPNOpPALHU».

ITostoMy KpymHBIM MOHONOJHMCTHYECKHMM TIpyNnaM, KoTopele ¢ak-
THYECKH TOCHOJCTBOBAJIM B NPeANPHHHMATENbCKUX (eflepauusx H ObuIH
NpeJCTaBJIeHbl B PA3IHYHKIX KOPIOpauHUsiX, GbUIO HETPYAHO MPOBOAHTH
CBOIO JIMHHIO M ofecreydBaTh 3alUTy CBOHX HHTEPECOB.

ITokasartenbHo, 4to B mepuof ¢ 9 aBrycra 1933 r. mo 31 wuions
1941 r. uncyio BbJAHHBIX paspellleHHH HA CTPOHTENILCTBO HOBBIX MpeA-
DpPHATHH KPYNHBIMH KOMIIAHMSMH, T. €. TAKMMH, aKI{MOHEePHBIH KanuTaji
KoTopbix mpeBbiman 100 mau. aup, paBHsa0Ch 91, a uKucsIO paspelieHHit
‘HA pacIlMpeHHe yXKe CYLIECTBYIOUIUX NpeAnpHATHH cocTaBiasio 29,
MeXJ1y TeM (aKTHYeCKH BIJIOTb J0 1945 r. GbUIO OTKPBHITO HA OCHOBE
3THX paspellleHHH TOJNBKO OXHO HOBOE NpeRnpHsTHe 2.
© DT0 pacxoXeHHe MOXHO OOBSICHHTb TOJbKO TeM, YTO IOJyYeHHe
_paspellleHHs] HA OTKPHITHE HOBLIX NMPEANDAATHH SABJIANOCH AJIsS KPYIHBIX
KOMIaHUI HaJeXXHOH rapaHTHell WM IpeJOXPaHHUTENbHOH Mepod mpo-
THB BCSIKOH BO3MOXKHOH KOHKypeHUMH. JIpYyrHMH CJOBaMH, TaKasi
CHCTeMa peryJHpOBaHHS JaBaja BO3MOXKHOCTb KPYMHEHAIIAM IIOJHTH-
‘YeCKH BJIMATEJNbHBIM H 3KOHOMHYECKH MOTYIIECTBEHHBIM NpeANpHUHH-
MaTeJIbCKHM TpYNNaM HCIOJb30BaTb KOPNOPAUMHM JUIS TOro, YTOOHI
‘oGecrnieynTh 3a COOOH BO3MOXKHOCTb OTKDHITHS HaHOoJiee MOAXOAALIHX
npexnpusitiii. OHH OTHIONb HE HAaMePeBaJIHChb HCIOJb30BAThb CBOM pa3-
‘pellleHHs, HO HCIpAIUIMBAJH HX JJIsS TOro, 4TOObl He JaTbh YCHJIIHMTbCS
'CPelHMM M MeJKHM aKLUHOHEepHBIM OO6LeCTBaM.

Huxecnenyomue paxHHble 06 yyaCTHM KanHTala M aKIHOHEPOB
"TOJIOBHOTO aKll. 0-Ba MOHTeKaTHHH B OGBLIYHBIX M Upe3BblYafHBIX OOIIHX
coOpaHHUsIX MaHIIHKOB BBISIBJISIOT 3HAYHTEJbHOE HECOOTBETCTBHE MEXAY
YHCJIOM NPHCYTCTBYIOUIMX aKUHMOHEPOB H pa3MepaMH KanuTaja, npej-
CTaBJEeHHOTO Ha cobpanusx (cM. Tabu. 48).

Takum oOpasoM, Jji TOro 4YTOOBI UMeTb OOJIBIIHHCTBO Ha OOIIKX
coOpaHHsIX aKIHOHEPOB akKu. 0-Ba MoOHTeKaTHHH, OTHIOAb He TpeGyeTcst
BJazeTh Gosee 509, akUHOHEPHOrO KamnuTaja, a BIOJHE AOCTaTOYHO
pacnosarath Jjumb 15—209 3Toro KamuraJja.

B 1937—1938 rr. ofllee 4uCIO aKIMOHEPOB aku. o0-Ba Monreka-
THHH, COIVIACHO O(HIHAJbHBIM AaHHBIM, OTJIALIEHHbIM Ha oblleM cobpa-
HHH aKLHOHEPOB, ObIO HeMHOTHM GoJiee 40 ThIC.; B mocyefyiomye roibl
3TO YHMCJIO 3HAYHMTEJBHO BO3POCJO M JocTHrIO B 1945 r. moutu 55 ThIC.,
a B HacTosillee BpeMsi paBHO 60 ThbIC.

1 UsBecTHO, uTOo rpynna ITupennn, He XKenas BXOAHTb B NpeANPHHHMATENbs
CKyl0 defepallii0 XHMHYECKOH NPOMBIIIEHHOCTH, B KOTOPOH ef mpoTHBocTOsa 6bl
rpynna MoHTeKaTHHH, JOGHJacb TOro, 4YTo OGbeIHHEHHS 10 06paGoTKe pe3HHBI
OblH BKJIOYeHb B dejfiepaunio «Pa3HpIXx oTpacsell NPOMEBILIJIEHHOCTH», B KOTOPOf
rpynna [lupennu, Haxomsch cpeaH OGbeAHHEHHA 1O MNPOH3BOACTBY NYrOBHIL
H ¢pucrapMOHHH, ONpaB OYKOB H IOBEJAMPHBIX H3JeJHH, HMeJa BO3MOXHOCTb 3aHH-
MaTb TOCNOACTBYIOIlee MOJIOXKEHHE. )

2 Cm. «Rapporto della Commissione Economica del Ministero per la Costi-
'igir;te». Parte F, vol II., Industria, Relazione, Poligrafico dello stato, Roma,
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Tabauya 48

Ipouent
Kan a,

Aara gascs KA co- “Pencl:':a"n""“‘

Gpanusx akiuo-| HOrO Ha coGpa-
HepoB HUH
31 mapra 1939r.. . 0,69 62,7
29 , 1940r.. . 0,76 39,2
31 1941r. . . 0,81 30,2
31 , 1942r.. . 0,45 28,1
31 1943r. . . 0,21 23,6
18 anpens 1944 r.. . 0,22 24,8
29 mapra 194b6r.. . 0,25 23,9
27, 1946r. . . 0,77 43,6
17 aBrycra1946r. . . 0,70 34,6
Bepeanem . . . . . 0,54 34,6

3T0 NOBOJLHO 3HAUHTENbHOE YHCJO aKIHOHepOB (Gosbllee deM
B KaKOM-JH60 ADPYroM HTaJbsIHCKOM aKIHOHEPHOM OOLIECTBE) MOXCHO
NOJIpa3/ie/IuTh N0 pa3Mepy npUHaijexaBwero uM B 1945 r. akuuoHep-
HOTO KanmMTaja CJeAyloWuM ob6pasoM:

IKanwra.n, npen—'
HiMenocb aKumit B pacnopsketuu | THCI0 B NPo- crapneyyuit va B npouex-
KQXA0ro akuMoHepa aKUHO- UeHTAX | cofpanmuax (B Tax K HTOry
HepOB K HTOTY nMpax)

Ho 50 Thic. imp . . . . . | 4834 (88,6 | 524 836300 26,3
Or 50 Tthic. 7 Ko 1 MaH. aup (6190 | 11,3 | 847 058 000 42,3
Cebitie | MAH. JHp . . . . 95 | 0,2 | 628005300 31,4

Takum o6pasom, Ha, gonio 99,89, ofluero yucia axUHOHEPOB NPH-
xoxugoch 68,6 % Bcero KanuTasia akHoOHepHbIX ofbuiects, 0,2 % akuuo-
nepoB Baafienu 31,49% kanutana.

ITpu stom B TOM ke 1945 r. okono 69 axkuHOHEpHOro Kamuraja
aki. o-sa MonrtekaTunu B Bujie akuui Ha 120 MIH. JMp npuHaAJexkalo
KOHTPOJINDYEMBIM MM aKIHOHepHBIM oflecTBaM. M3 HHX aku. 0-BO
Ponuavera Biajeno akuusiMu Ha cymmy 12 012 600 snmp, aku. o-Bo
HoGesnbp — 38 944 000 sup, aku. o-Bo PuHAaHLMAPHE 3BHJIYNNO HHAY-
cTpua arpukoabtypa — 63 240 175 anp, aku. o-so MHA — 640 000 nup
HT. I

AZMHHHCTPAaTHUBHEIA COBET akl. 0-Ba MOHTEKaTHHH MOXeT BCerja
PacCUHTHIBATh HA MOANEPKKY ITHX aKLUHOHepoB. CllelyeT TaKxKe yuecTb,
YTO MHOTHE aKUHHM TPHHAMJIEKAT JHYHO OTJEJbHBIM WIeHAM aJMHHM-
CTPaTHBHOTO COBeTa W (PMHAHCOBBIM I'PYINIaM, HHTePeChl KOTOPBIX OHHM
npeACTaBasIoT. MHOrHe MeJIKHe aKUMOHepbl MOPYYaloT KPYMHBIM yyacT-
BOBaTb M roJIOCOBAaTb OT MX HMEHH Ha OOUIMX COOpPaHHSIX aKI[HOHEPOB.
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‘Menkue akuMonephnie ofwectsa — fiepkatentt akumi — HaxopaTCA
B SKOHOMHYECKOH 3aBHCHMOCTH OT aKIl. 0-Ba MOHTeKaTHHM, MOJyYaloT
OT Hero cbipbe U T. . TakuM 06pa3oM, MOKHO € YBEePEHHOCTBIO CKa3aThb,
4TO aJAMHMHHCTDATHUBHBIH COBeT pacmosiarajJ Ha OOIWHMX CoGpaHHsIX
'aKIIHOHEpPOB KOMNAKTHOH Trpynno#, ¢opMmajbHO BiafieBlIeH aKUUSIMHA
Ha cymmy B 400 MaH. squp, T. e. He Gonee 209 BCero akKIMOHEPHOrO
Kanurtajna aku. o-Ba MoHTeKaTHHH, HO (paKTHUECKH INpeACTaBJsiBLIei
‘oxkosno 609 xanHrana akuUHOHEPOB, NPUHHMABIINX YyyacTHe B OOIIHX
co6panHuax. JT0ro GbLIO JOCTATOYHO, YTOOBI OGECHEYHTb PYKOBOAsLIEH
BepXyIIKe NpoyHoe OOJBbHIIHHCTBO.

B 1946 r. npe3upnent aku. o-Ba MOHTEKAaTHHH OTKPOBEHHO BBIPA3HJI
HBbIHELlIHHe B3IJVIS/bl NMpeACTaBHTeNedl (UHAHCOBOH OJNIMrapXHH Ha Tak
Ha3blBaeMylo «/leMOKPAaTH3allMIO» aKLHOHEPHBIX KOMMaHud. BoicTynas
Ha oflleM COOpaHHH akKUMOHepOB, OH 3asiBUI: «Hu B opHOM Apyrom
‘aKIMOHEePHOM OOLIeCTBe, KPOMe Halllero, akLUHK He pacHpefesieHbl CPefH
CTOJIb GOJIBILIOTO YHCJA BjajielibleB cOepexenuil (oxoso 56 Thic.). dT0
CBHJIETeJILCTBYET O YHCTHIX MCTOYHHKAX o6pasoBaHHs KamHTasla akIHo-
HepHoro ofuecTBa. JleMOKpaTH3anus, KOTOPYIO TPeGyIOT OCYIeCTBHUTh
B NPOMBIIIEHHOCTH HJIHM B NPOM3BOJACTBE, Y HAC yKe OCYILEeCTBJIEHA.
Ona BhIpaxkaeTcsi B CaMOM COCTaBe KamnuTaJjal!»

Mexny TeM B oryete 06 oflieM coGpaHHH, ONyGJIHKOBAHHOM NpPaB-
JIeHHeM, MOXHO NpouecTb GyKBasNbHO ciefyioulee: «27 asrycra 1946 r.
GblIO CO3BaHO Ype3BblYaliHOoe COOpaHHE YIEHOB akKll. 0-Ba MOHTEKaTHHH;
APHCYTCTBOBaJH 244 aKIHOHepa...»

Jpyrumu cioBamM, Ha co6panu# npucytcrsosaso Bcero 0,449
oflllero yucjia akUHOHEPOB, MpeACTaBJsBILME, OfHako, 34,62 % Bcero
Kanuraja.

Boucruny, TpyaHo HaiiTH Gosiee aBTODHTETHOE H SIpKOe MOATBEPK-
JIeHHe JIMLEeMePHOro XapakTepa JiKe/leMOKPaTHYeCKHX Te3HCOB, BbI-
JBHraeMbix 6ypaKyasHeil B 3alllUTy CBOMX HMIIEpHAJIHCTHYECKHX HO3HLHH.

2. I'pynna Cxua-Bucko3a

[TpOH3BOACTBO HCKYCTBEHHOTO BOJIOKHA, pa3BHBlIeeCs NoCJje mep-
Boifi MHPOBOH BOMHBI, JOCTHIJO B MITaluH 3HauHTeNbHBIX pa3MepoB.
S1a oTpacyb NPOMBIIVIEHHOCTH HE TOJBKO B COCTOSIHMH YJOBJETBOPHTH
NOTPeGHOCTH BHYTPEHHErO PBIHKA, HO MOXeT 06eCneyuTb 3HauMTeJbHbIH
BBIBO3 B JIpyTHE CTDPaHHI.

JunaMMKy pasBHTHS NMPOAYKIHH MCKYCCTBEHHOTo BoJIoKHa B Hra-
anu 32 10 ser (c 1929 mo 1938 r.) mokaseiBaloT HaHHble Taba. 49.

B 1947 r. uMHpieKC NpPOM3BOACTBA MCKYCCTBEHHOTIO BOJIOKHA, BKJIO-
yasi MCKYCCTBEHHbIH IUEJK, HCKYCCTBEHHYIO IUEPCTb H ovechl, Gbl paBeH
63 (1938 r. = 100), a B 1948 r. oH cum3mica m0 56. ‘

Skcropr B 1938 r. xapakTepH3oBajCs CJelyIOHMH NubpaMu:

HCKyCCTBeHHOe BOJIOKHO — 23 908,7 m na cymmy 364 363 920 anup?;

1 U3 uux 1370,8 m na cymmy 21 230 601 aupa 6AM HanpaBjeHB B HTaJlbsiH-
CKHe BJIajieHHS.
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Ta6auya 49

Mponykuus (s m)
uc
Fox uckgccneu- a'cfﬁﬁ:?::f ° m:‘;’{,‘;‘,‘,’;‘,’o OYeChl MC-
it CTHUT 2
ol i R o
HUSA

1929 32342 — — —_
1930 30091 300 - 1856
1931° 331772 500 — 1856
1932 28 032 4500 — 15606
1933 33277 5000 —_ 1965
1934 38 906 9804 - 2337
1935 38881 30 700 —_ 21775
1936 39012 49 943 276 3010
1937 48 331 70 922 1626 3509
1938 45996 75 682 1685 3161

OYeChl HCKYCCTBEHHOTO BOJIOKHa — 15 485,2 m na cymmy 123 135 166
aupl;
- TKAHH H3 HCKYCCTBEHHOTO BoJOKHa — 3204,5m wHa cymmy
111601 725 aup?;

CMelllaHHble TKAaHH M3 HCKYCCTBEHHOrO BOJMOKHa — 12 355,1 m
Ha cymmy 209 360 702 mup?3.

B 1946 r. npon3BoACTBO HCKYCCTBEHHOTO BOJIOKHA OCYIIECTBJANOCH
B Mranuu cjielylOWlMMH aKIHOHEPHbIMH OOIECTBAMH H TIpyINNaMH:

rpynna Cuua-Buckosa;
,,  latwuiion;
akl. 0-B0  Poxmavera (Bxopsiuee B rpynny MoHTeKaTHHH);
» o» HMoxepan;
" " Opcu-Manpxenny;
» v BemGepr.

O6wast NpoAYKUHMSI 3TUX TPYII U aKIHOHEPHBEIX OOLIECTB COCTABJIS-
Ja Gosee 99 9 HaLMOHANBHOTO NPOM3BOACTBA MCKYCCTBEHHOrO BOJIOKHA.
Cyzsi o JaHHbIM NPOMBIILIEHHOH nepenucy 1937 r., BajoBasi CTOMMOCTb
NPOAYKLHH HCKYCCTBEHHOIO BOJIOKHA cocraBisiia 1 251 052905 nmp.

JlanHble 0 NPOAYKUMH OTAEJNBbHBIX TPYNI H aKUMOHEPHHIX OOILECTB
npuBefieHsl B Tabu. 50.

TakuM o6GpasoM, croMmocTb mnpoAykuud rpynnsi CHua-Buckosa
COCTaBJIsSIET OKOJO 729 oflell CTOMMOCTH HAallHOHAJbLHOIO NPOHM3BOA-
CTBa MCKYCCTBEHHOTO BOJIOKHA. EcJiM ke He CUHTaTb MPOM3BOACTBA
aperata ue/unosiosbl (axki. o0-B0 Popuauera) MU ecqH DPHHATbD BO

1 U3 nux 62,9 m na cymmy 1 107 360 nnp GunlH HampaBjeHbl B HTalbfHCKHE
BJaJeHHS.

2 M3 nux 882,7 m na cymmy 29 918 979 nup GuiiM HampaBJieHH B HTaJbSHCKHE
BJIaJIEHH .

3 Y3 uux 7073,8 muacymmy 128 364 456 nup GblIH HanpaBjieHH B HTalbsH-
CKHe BJlajileHuA.
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BHHMAaHHE TOJIbKO NPOM3BOACTBO BHCKO3bl, TO YKa3aHHAst LHOpPa A0NKHA

OLITb yBeJMUEHAa NPHMEPHO A0 75 %.
Ta6auya 50

B aupax B, ‘

Ipynna CHua-Buckosa . . . . | 899662666 | 71,9
, laruiton . . . . . | 198751000 | 15,9
Axu. o-so Poaunavera . . . . . 49 509 609 4,0
» » HXepam . . . . .. 35154 035 2,8
» » OpcH-Manaxemnu . . 31410738 2,5
» » Dembepr . . . . .. 27 488 700 2,2
Ilpoune akuuoHepHble OOLIECTBA 9076 157 0,7

Ha BTopoM Mecre naxomurcs rpynna Illlaruiton, 3a Heilt caepyer
aku. o-so Pojnauera, mpousBojsiliee aueraT LeJJIOJ03bl, 3aTeM aKI.
o-Bo JIxkepau, Opcu-Manmxkeann u BemGepr.

Kak ckasano, aku. o-Bo Poguauera Bxopur B rpynny MoHTeka-
THHH H npou3BOAHMT GoJee 809 aueraTa UeJJIONO3bI, H3rOTOBJISIEMOrO
B Uranuu.

Axu. o-so Ilatuiion 6bl10 co3gano B 1918 r. ¢ KanurajioM B
5 M. up. B 1946 r. oHo pacrnonarasio kanutajgoM B 275 MJH. JHP,
KOTOPLIH B TOM ke rofty yBeaunuuscst gjo 1100 mau. sup, a B 1949 r. —
no 5500 man. qmp. Mo 1942 r. 310 aKuMoHepHOEe OOLIECTBO BXOAHJIO
B rpynny MPH, a 3atem 6bu10 nepefiaHo — nocJie ero «03J0pOBJAEHUA» —
YaCTHBIM JIHLAM.

B 1946 r. akuuonepHbl# KanuTan o6lecTBa pPacrnpefeasiyicss Mexay
6200 akunoHepaMH, OiHaKO B TO BpeMsi Kak 6155 akuuonepos (99,3 %)
Bjajiesin He Gonee ueM 47,59 Bcero Kanurasa, ABa YaCTHBIX JHIa
Bnafenn 18,89%, a Tpu aku. o-sa Manudarrype sane Mapuorro, Jlauu-
¢uyo Poccn u Jlanuguuo Pusertn Bnagenn 13,1 % Bcero kanurtana.

B ofumem nsitb akuuonepos Baamean 31,9% xanutana — uudpa,
GoJsiee yeM jgocTaToyHasi, 4ToObl O6eCreYuTbh MM abCOMIOTHOE GOJIBUIHH-
CTBO Ha OOGWIHX COOPaHMSIX aKUHOHEPOB.

Axu. o-Bo IllaTHiloH KOHTPOJIHPYeT ClefylOlHe aKLHOHEPHHIE 06-
lecTBa:

Kapso ne Cumxuc, B xotopom Baajeer 1009 xanurana; aku. 0-Bo
He CHIUKHC NPOH3BOAMT CepHHCTHIA YIJIepOA ¥ PYKOBOAMT ABYMsI MpeA-
NPHSITHSIMH;

A6HTanb — npOM3BOACTBO FOTOBOTO MJIAThS;

Kanyana — npousBoACTBO JHrHOLE/NIIONO03E! (PaHblle TPOU3BOAHUIO
KCHJIOH);

Ceruduuo ITonbsino;

OIUaHLHEa KoMMepuale;

Manygatrypa au Kasane;

Papdunepua omuu ny6puduxantu (POJI).

u. 0-80 Kepsu-HHAYCTpHA pefioH Ow1o cosfgaHo B 1925 r. ¢
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katuraiom B 50 thic. aup; B 1946 r. xanuran ofuwecrsa ysennuynncy
Jo 18 MmuH. mmp.

310 aKuMoHepHOe OCIIECTBO COCTOHT M3 JABYX aKUHMOHEPOB, TpH-
YeM OJiMH u3 HHX BiafieeT 94,49 kanutana. OHO PYKOBOJAMT ORHHM
npeanpUsITHEM.

Axu. o-eo Opcu-Maumxennn Gbuio cozfano B 1925 r. ¢ kanuranom
B 50 ThIC. JIMP, KOTOPbIfi B MOCJAERYIOMIKE FOAbI BO3POC A0 20 MJIH.JHp.

ST0 akKuHOHepHOe OOLIeCTBO TOXe COCTOMT M3 [BYX aKLHOHe-
POB, ONMH M3 KOTOPbIX BJajeer 789 kanurtasa. OHO pPYKOBOAHMT Of-
HHUM 1npeanpusiteM. IlocpeicTBOM JHYHBIX CBsi3ell OCYLIECTBJSIETCS
yHHS C akl. o-BoM Opcu-Manpkennu-Kansuuduuno, kotopoe Baajeer
oAHHM npepnpusitheM B Paenne.

Aku. o-s0 BemGepr cosmano B 1925 r. ¢ kamutajom B 120 Thic.
JHup; Kanutan obuwectea B 1946 r. pocrur 30 muu. aup, a B 1949 r. —
321 MaH. Jaup. D10 aKUHOHepHOe OOIEeCTBO, KOTOPOe PYKOBOAHT
ofnHM npeanpusiteM B I'onnano (HoBapa), KOHTPoOsHpYeTCs: HHOCTPaH-
HbIM KanurajJoM. BaXKHeHNIMMH HHOCTPAHHBIMH AaKUHOHEPHBIMH 06-
LIeCTBAMH SIBJISIOTCS:

Cocrbete e maptecunacboH fe peiioH, Comapa, Biagetowee 13,3 9%
aKLIHOHEPHOIo KalHTaja;
| Tekcraiin sun daiinsnmen K°, mumuten — I'Bephceit (Anrnus) —
6%;

Kynpym C. A. — T'napuc (Ulseiinapus) — 18,3%;

H. I1. BemGepr (Fonnanpus)y — 5,3 %;

Bepaitaurre raasmutodd cpa6pm<eH (Tonnanans) — 5,3%:;

39 HHIMBHAyalbHBIX aKUHOHepoB — 35,19%.

Haxkownen, B 1946 r. cyuecTBoBaJo ele ofHO akll. 0-Bo IIbiomuTal,
BnajeBlee Toria xanurasoMm B 30 mad. aup. B 1939 r. ono Haua’o
CTPOHTeNbCTBO NpeanpusTus B ®paccune (Kantys), HO 3T0 cTpOHTEIb-
CTBO ObIJIO NPeKpalleHO B CBSI3H C BOHHOM.

HtanbsincKoe NpOMBILLTIEHHOE aKLHOHEPHOe O6IeCTBO N0 06paboTKe
BHCKO3bl — CHHa-BHCKO3a — BO3HHKJIO M3 MOPEXORHOTO aKl. O-Ba
Hasurannone wutano-amepukana (CHHA), cosgannoro B Typune B
1917 r. c kanutasom B 5 MaH. Jup, B akuusax no 100 aup. B ToM xe
rofly kanuras obumiectBa OblJ1 yBeJMYeH BHauaje o 25, 3aTeM [0
40 mat. amp. B 1919r. on gocrur 120 man. saup, 1920 r. — 200 mau. Jaup.
C 1920 r. obuectBo cTajo HasbiBaTbCsl CHMA-coueTa IM HaBHraLHOHE
HHAYCTpHAa € KOMMepYHO.

B 1921 r. axkuuoHepHmii Kanutasn ofllecTBa GbUT yBeJHYEH JO
280 maH. tup. B 1922 r. 6bl1 yMenbllien 0 175 MIIH. yTeM H3BJeUeHHs U3
o6opoTa M aHHYJHMPOBAHMS COOTBETCTBYIOIIErO YHCNA akuuil. B ToM xe
1922 r. 6bl10 MpOBeEHO MOHUKEHHE CTOMMOCTH aKUHOHEPHOrO Kamu-
Tana jo 122,5 MIH. JHP CO CHHXKEHHEM CTOMMOCTH akuuil fo 70 aup.
Benen 3a TeM akuMoHepHHEIH KanHTas Gbin yBeaHded o 350 MJH. JHp
H ofllecTBo 6buto meperMenoBaHo B Cuma-Buckosa, KoTopoe HauaJo

CBOIO JIesiTeJIbHOCTb B OGJAcCTH MPOH3BOJCTBA HCKYCCTBEHHOrO BOJIOKHA
c 1922 r.
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C stofo BpeMenu passiitve obwiecta WLIO CJEAYIOUIMM 06pasoM:

Top HlaMeHeHHe pa3Mepa Kanurtana

1928 | YMeHbwenuwe kanutana po 800 MaH. JHD ¢ mo-
CJeylolHM yBeJHYeHHeM A0 1 MJpA. JHP
1934 | YmenbuwieHHe KanHTajda jo 300 MJH. JHP

1938 | YBeaunuenue » . D020,
1939 ”» » » 700 ” ”»
1941 . " L1060
1948 »” » ”» 4 200 ”» »
1949 " " .8400 ,

TosoBHoe aki. 0-Bo CHua-Bucko3a KOHTPONHPYIOT HeNOCPeACTBEH-
HO 18 akuuoHepHbiXx OOLIECTB, AOJS BJIAJIEHHs] KaNHTajJOM KOTOPHIX
konebserca or 40 po 1009%.

U3 stux ofmectB 7 B cBOIO ouepefib KoHTposnupyior 10 akuuoHep-
HbIX OOLIEeCTB, MPHYeM JIOJIS BJajleHHs] KaNHMTaJoOM 3TUX OOLIeCTB KO-
ae6uercst ot 50,8 go 1009%. Takum ob6pa3oM, rojoBHoe axu. o-Bo CHHa-
Buckosa npsiMO M KOCBEHHO KOHTPOJHpYeT 28 akIHOHepHBIX OOMIeCTB.

I'pynna Cuuna-Buckosa, cocrosimiasi u3 29 akLIHOHePHBIX 061LecTB, pac-
noJiaraeT B HacTosilllee BpeMsl KamuTaJoM, npesbliaromumM 10 mapa. aup.

Ilo paunbiM Accoumanuy HTaJbSHCKHX aKLUHOHEPHHIX OOLIeCTB,
KalHuTaJ BCEeX aKIHMOHePHBIX oOllecTB, 3aHHMaromuxcs B Mramum npo-
H3BOJCTBOM HCKYCCTBEHHOTO BOJIOKH@, YMEHBIUMJICS K KoHIy 1948 r.
npumepso go 10,7 mapa. nup. IlosTtomy, jaxe eciu yyecTb yBeJIHYe-
HHe aKLMOHEPHOIo KanuTaJa, NpOHUCIle/liee B 3TOH OTPacaH NPOU3BOA-
‘ctBa B 1949 r., MOXKHO C yBepeHHOCTbIO CKa3aTb, YTO Ha AOJIO IPYMIbl
CHua-Buckosa B Hacrosiiee BpeMsi npuxofutcs Gosmee 709, Bcero
KamnHTaja, BJOXKEHHOrO B 3Ty OTPacjb IPOMBIINIEHHOCTH.

B 1939 r. B npeanpusiTHSAX AaKUHOHEDHHIX OOILIECTB, BXOJUBIIHX
B rpynny Cuua-Buckosa, 6bito 3ausato 33 292 uenoBeka (B ToM uyHC]e
pabounx 31 663). B 1945 . 310 uHCIO coxkparuioch o 21 293 (B ToM
uncae pabounx jpo 18 960).

B 1946 r. akuuonepnniii kanuran rpynnel Crua-Buckosa pacnpe-
Iensncs cleayiomwum obpasoM (B %):

NPOH3BOACTBO HCKYCCTBEHHOrO BOJOKHa . . . 75,9
NPOH3BOACTBO LEJJIONO3H . . . . . . . . . 11,4
NpSAAHJbHBE H TKaukue (abGpHKH . . . . . . 4,4
aKIHOHepHble oblecTBa, 3aHHMaBIIHeCs onepa-

LUHAMH C HeJABHXHMBIM HMYIIECTBOM . . . 3.2
KpellHTHhle H QHHAHCOBble aKLHOHepHbIe obuie-

[ - .. 25
TOpProBhle aKUHOHEpHBlEe ofmecTa . . . . 1
MalIHHOCTPOHTEbHbIE AaKLHOHEPHLIE o6mec1-aa 1,4
XMMHUYECKME . . . . . . . . . . . . 0,1
pasHble noGOYHRIE OTPACAH . . . . . . . . 0,1

Axu. o-so Cuua-Bucko3a HacuMTbiBaeT GOJIbINOE KOJHUYECTBO aK-
‘IHOHEPOB, HO BeCbMa 3HAuMTENbHAs 4acTb AaKLHOHEPHOTO KamuTazla
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cocpenoTouea B HeMHOrMX pykax. B 1946 r. 7481 akiuownep (1. e.
99,75% ofuero uMcjaa BCeX akuuoHepoB) BJaafen 50,89 kanurasa,
a 19 akuuonepos (t.e. 0,259%) Baanenu 49,2 % kanurana. 43,6%, Bcero
KanuTtaja NPUXOAMJAOCH HAa JOMO 11 KPYMHBIX aKUHOHEPOB, NpPHYEM
3 u3 Hux Baajeau 25,8%, a 8 — 17,89% xanuraxa.

Cuna-Buckosa siBisieTcsi OAHHM H3 KDYMHBIX HTaJbsHCKHX aKLHO-
HepHbIX OGILECTB, B KOTOPLIX HHOCTPAHHBIA KalHTas BjajeeT KOHTPOJb-
HbIM IaKeTOM akUHi. 3HauuTeJbHas JOJs akuUMid aku. o-Ba CHua-
Bucko3a HaxopuTCs B pyKax aHrJHiickoH KommauHud Ksproyaac kom-
NaHH JHMHTel, Kotopasi 6Jarojaps 3ToMy OOCTOSITEJNILCTBY, a TaK¥Ke
6siarofiapsi CBOMM MeXXAyHapOoAHbIM (PHHAHCOBHIM CBA3AM (hpaKTHYECKH
TOCMOACTBYeT Ha OOWMX COOPaHHSX aKIHOHepoB aku. o-Ba CHua-
Buckoszal.

B Hranuu 3HauMTenbHas KOHUEHTPALUHS TNPOH3BOACTBA ofJer-
UHJIa MOSIBJEHHE KOHCOPLUHYMOB MO COLITY MPOAYKUHMH HALMUOHAJNbHOM
NPOMBILIEHHOCTH KaK BHYTPH CTPaHbl, TaK H 3a rpaHHLed.

B 1931 r. B unciie mepBbiXx Obl1 co3aaH Koucopuuym Hrampeiton,
B KOTOphIi BMecTe ¢ aku. o-BaMH Chua-Buckosa u Uusa-Buckosa, B
TO BpeMs He 3aBHCSIIMX JIPYT OT APYra, BOLLIH TaKXKe aku. 0-Ba [ xepJsu
1 Opcu-Manpxennu, T.e. aKUUOHepHbIe OOUIECTBA, HA JOJIO KOTOPBHIX
npuxoautcs Gosee 809 Bcero HalHOHAJbHOIO NPOH3BOACTBA HCKYCCT-
BEHHOTO BOJIOKHA.

B 1939 r. napsny ¢ Utanpeiion Hayasn CBOIO AesITeIbHOCTb KOHCOP-
uuyMm HMransuckosa, co3aanHbiii akl. o-BaMH CHHa-Buckosa u Hlartuit-
OH, Ha JIOJII0 KOTOPHIX NPHUXOAMJIOCH OKosIOo 90 % HauHMOHaJbLHOrO MpoM3-
BOJICTBA HCKYCETBEHHOro BOJIOKHAa. B 1946 r. Hrazpefion JHKBHAH-
popancs. Ocrancst koHcopuuyM HMrTasnBHCKO3a, K KOTOPOMY TmoO3[Hee
NpHCOeHHUNHCh aKU. o-Ba Popnauvera, J[Ixepan u Opcu-Manug-
JKeJLH. ‘

Kak yxxe ormeuasoch, B KOHCOpUHYMe HTasnBHCKO32 ri1aBeHCTBYIO-
mas poJb NPHUHANIEKHUT akl. 0-By Cuua-Bucko3a, KoTopeiii H KOHTPO-
aupyert ero, pacnosaras 799 ero kanurana. 3ajaya, KOTOpylo cebe
craBuT MranBHCcKo3a, 3aK/ioyaeTcst He B pacrnpefie/IeHHH NPOAYKUHH

1 B AHIVIHH Ha NPOMBIIJIEHHOM PHIHKE HCKYCCTBEHHOTO BOJIOKHA TOCMOACTBYIOT
ABe KpynHble KomMnaHHH: Kaptoynac, Binajgeiomas kanurtajom B 32 maH. ¢. crT.,
H BpHTHII cHnaHe3 nHMHTex c KanuTaloM B 13 MaH. ¢. cT. OcTanbHbie QHPpMH —
MenkHe. OHH I'aBHBIM O6pPa3soM 3aHSATH H3rOTOBJIEHHEM TEKCTHJbHHX TOBapoB M
$aKTHUECKH 3aBHCAT B OTHOWIEHHH ChHIPbSl OT ABYX Ha3BaHHBIX KOMIaHHA.

K3pToyJac KOHTPOJHpYET MHOXECTBO MpeANpHATHA He Tonbko B Hranmm,
Ho Takxe H Bo ®paHunn, ['epMannn H SinoHHH. DTa KOMNaHHs BJaJeeT TaKke
ONHHM H3 CaMBIX KPYMHBIX TMpeANpHATHA NO NPOU3BOACTBY HMCKYCCTBEHHOTO BO-
nokHa B CoeaunenHmx Ilratax. =~ =~~~ =

KspToynac — MoOmHKA KOHUEHTPHPOBAaHHLA TpecT, paspociuufici Ha OCHOBe
BHICOKOpPa3BHTOA TexHHKH. Ero yuvacTHe B NpHOBIIAX pa3iHYHHX aKUHOHEPHBIX
oO6lIecTB OCHOBHIBaeTcs, Mo Gosblued YacTH, He Ha ero KanHTaJOBJOXEHHAX, a Ha
paspellleHHH MOJb30BaThCA €ro naTeHTaMH. '

B nocnepnee BpeMs (nmocse cMepTH OCHOBaTeNsl KOMNaHMH DBpuTHw cHaaHes
NHMHTE]), TOBHAHMOMY, COCTOSJIOCH HENMOCPEACTBEHHOE COr/AlIEHHE MEXJY ITHMH
ABYMSl KPYNHBIMH MOHONOJHCTHYECKHMH KOMIaHHSMH.
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Ha OCHOBe Pa3 HaBCeria YCTaHOBJEHHBIX KBOT, a B YTBepPXKIEHHH Npo-
H3BOACTBEHHOrO MJaHA HAa KaXKAbIH Tofl, HCXOAS M3 COCTOSIHHSA BHYT-
PEHHEr0 M BHEIHEro PLIHKOB, H B pacnpefleleHHH 3aKa30B TakHUM 06-
pa3oM, 4YTOObl CNOCOGCTBOBATb CHeELHaJH3WPOBAHHIO MNPEANpHATHH ¢
He/bl0 CHHXKEHHSI CTOMMOCTH IPOH3BOJICTBA.

3. I'pynna IMupenan

B 1872 r. B Utanun (B Muiane) BO3HHKJIO MepBoe MNpeANpHATHE
M0 NPOHM3BOACTBY PE3HHBI. )

CkpoMHOe BHayajie MO CBOMM pa3MepaM, 3TO NpPEeANpHSTHe MocTe-
MeHHO PacCUIMPSJIOCh B CBSI3H C yBeJHYeHHeM o6beMa H acCOPTHMEHTa
MPOAYKIHH.

[naBHbie 3Tanbl Pa3BHTHS 3TOM OTPAC/IH NPOMBILLIEHHOCTH MOTYT
6LTb XPOHOJOTHUYECKH NpPeACTaBJeHh CJeAyIolWuM o6pa3oM:

1872 r. — Haualo BHPAaGOTKH pe3HHH;

1878 ,, — HauaJlo NPOH3BOACTBA 360HHTA;

1879 ,, — HauaJao NMPOH3BOACTBA Pe3HHOBOA HHTH;

1880 ,, — HayaJoO NMPOH3BOACTBA H3OJHPOBAHHRIX MPOBOAOB;

1886 ,, — Hauano NPOH3BOACTBA NMOABOJAHBIX MOPCKHX KaGeneft;
1890 ,, — HayaJo MPOH3BOACTBA MOA3eMHBIX TeqedOHHBX Kabened

H Kabenel ;s nepefayd 3JIeKTPOIHEPTHH;
1891 ,, — Hava/Jo NpOH3BOACTBA PE3HHOBHIX LUHH AJSl BEJOCHIMEJOB;
1901 , — HayanoO NpPOH3BOACTBA MHEBMaTHYeCKHX IUHH AJSA @BTO-
MoGHJeR.

Ho 1905 r. npeanpusathe Ilupensnn GbLTIO eIUHCTBEHHBIM MpeACTa-
BHTeJIeM Pe3MHOBOH npombiilieHHocTH B Mrtanuu; B 1905 r. B Munane
6b10 Co34aHO aku. o0-Bo HMuaycrpwe romma Xatuuucod, B 1906 r.
BO3HHMKJO aKI. 0-BO MHIII3H HTalbsiHAa, C HMHOCTPAHHBIM KaMnHTa-
JIoM, a 3aTeMm akll. o-Ba Cniura, Yosarep-MaprtHrH, BepryHbsid HranbsiHa
HT. 1.

Jlannele 06 EMNOPTe H 3KCNOPTe 3TOA OTPACAH MPOMEIILIEHHOCTH B
rofikl, HenoCpeACTBEHHO IPeAIleCTBOBABIIHE BTOPOl MHPOBOM BoiiHe,
npHBefieHnl B Tabi. 51.

B 1947 u 1948 rr. pa3mepnl HTaJbSIHCKOrO 3KCIOPTAa H HMIOpPTa
Pe3HHbHl M DPe3HHOBHIX H3JeNHH BHIPAXKAJHCh B CJeAyloWHX uudpax:

1. Pe3nna
a) HwmmnopT:
1947.r. — 454005 ¢4 .
1948.r. — 318406 y Ha cymmy 7 281 MJaH. JAHp
6) dkcnopT:
1947 r. — 330 ¢ .
1948 r.'— 1765 y Ha cymmy 59,2 MAH. IHp
2. U3nenns H3 pe3HHu
a) Mmnoprt:
1947 r. — 32798 y
1948 r. — 72569 y Ha cymmy 429,6 Man. anp
6) 3kcnopt:
1947 r. — 35039 y
1948 r. — 83069 y ma ¢ymmy B 5934,7 Man, nup
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& Tabauya 57
3
1936 r. 1937 r. 1938 r.
Bun nsnenu;i Hmnopt dxcenopr Hmnopr v 3kcnopr Hmropy dxcnopr
B THIC, B THIC. B THIC. B THIC. B BTHC. | g B THC.
B4 aup B nup B nup B aup # ) 4 anp

Heo6pa6orannast pesuHa,
(cripasi, pereHepHpOBaH-
Has, CMellaHHadA, He ,
ByJKaHH3HpoBaHHas) . |168 068 | 77319 | 1181 169 | 254 324|124 742 788 168 | 313 950 | 194 406 | 1440 408

Orxompt . JoM . . . . . 8031 393 346 34 42847 3178 244 37({ 91989 6075| 110 32.
Pe3HHOBHIe MOKPHIUKH H :
KamMepol . . . . . . . 305 314 [62051| 84388 1795 1721[ 80229 [128760( 1801 2506(72984| 118276

Jlpyrue u3genus 3 pesu-
HH (BKJIOYas rajaHte”
pefiHble H3eJIH ), 32 HC-
KJIIOYEHHEM  HIPYIUEK, . ‘ ' :
yacTef MawMH M T.A .| 3514 9711 | 6252 9740 | 5791| 16949| 12070 | 28883 | 6770 | 12215 (11253 - 24588

Peaunosble urpywkn . .| 138 307 8 ‘12 155 613 14 28 128 503 1| 87

H3aonnposanHne snekTpo-
WHYPH H NpPOBOJIOKA . 1231| 1441|1883 1385 1305 2406| 8880 8578 | 1314| 2334(16471| 16260

HsonnpoBaHHbe 371€KTpO-
kabenn . . . . .. .| 1670 943 | 7091| 4253 728 77| 27318 | 15613 807  921|57101 26 748

Hsonsunonnsie Tpy6ku u ' '

3/IEKTPONpoBOAa . . . 81 50 431 119 119 | 61 764 278 128 401 1162 538




o AaHHBIM MPOMEIILIEHHOH MepPenucH, CTOUMOCTb MPOAYKLHH
TPEANPHATHH, NPOH3BOAMBIIMX Pe3WHY M TyTranepuy, CcocraBJsia
B 1937 r. okomo 950 M. aup. Beero 6610 146 mpoMEIILIEHHBIX Tpex-

ppustui (cuutasi paboTaromue U Ge3fefiCTBYIOIHKE), TEPCOHAM KOTOPHIX
‘coctaBaan 24 219 yenopexk (u3 Hux 22 850 paéoqnx)

Takum obpa3oM, Ha Jomo npemnpusatuilt [Tupenyin npuXoRHIOCH
okoJ10 60 % obuielt CTOUMOCTH NMPOAYKUHH Pe3UHOBOH NPOMBIIIIEHHOCTH
1 okoJ10 50 % oblueii CTOMMOCTH NPOAYKIKH [1POMBILIJIEHHOCTH, IPOH3BO-
Qe kabeld M H30JHPOBaHHBIE JIEKTPOIPOBOAA.

Bropoe Mecto nocite rpynmnel [Tupenan 3anumaer aku. o-so Muuuisy
MTaNbsiHA, HA JOJIIO KOTOPOro npHxoauTces 21,6 % CTOMMOCTH MPOAYKLUHH
Pe3HHOBOH NpoMbliieHHOCTH cTpamgl. OctanbHule 19,6 9 obuleli crou-
MOCTH NPOAYKUHKH pacnpefesitorcss Mexay 130 MeKMMH aKLHOHEPHBIMH
OGIIeCTBAMH.
~ B nmnpoussonctBe Kabesieli M H30JHPOBAHHBLIX 3JEKTPONPOBOJAOB
BTOPOE MeCTO NMPUHAJIEXKHUT aKll. 0-By Tesecku u K°, Ha fosto KoToporo
npuxoputcss 23,49% oOWel CTOMMOCTH NPOAYKLUHH, TpeTbe — aKIi.
o-By UEAT, na pomo kotoporo npuxoautcs 11,3 %; ocranbubie 169,
oflLeil CTOMMOCTH MNPOAYKUHH pacnpefiessiiotcss Mexay 20 MeJxumu
¢upmamu.

Axu. o-o ITupennn u K° 6wuto cosgano B 1883 r. ¢ kamutasom
B 2 MaIH. JHp. D10 OOLIECTBO Pa3BHBAJIOCh CJEAYIOUWHM 06pa3oM:

Tom HameHneHune pasmepa Kanurana

1913 YBeauueHHe KanuTtaaa fo 17,5 MAH. aup
1920 » " » 40 » w
1926 YMeHblIeHHE o, » 24 w »
1940 YBennuenue " » 48 " »
1946 " " » 96 » w
1947 " " »192

1949 " " w 12 ann Jmp

B 1946 r. xanuraa aku. o-Ba Ilupennn pacnpefensyics clefyomuM
o6pa3om (B %):

cembe Ilupennn mpuHagnexano 24,9

40 akuuoHepam " 15,7
64 " . 10,9
191 . » 13,9
2642 » ” 34,6

Koutposb Haj o6iecTBoM (pakTHYECKH HAXOAUTCH B PYKaXx CeMbH
Mupenn.

TonoBHoe aku. o-Bo IMupesnn u K° kontponupyer Munanckoe
aku. o-so Hranbsua IMupennu, cosgannoe B 1920 r,, ¢ Kamdragom
B 1 MJH. MHp B akuusx cTroumMocThio mo 100 gup.
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PasButHe 3TOFO oOfileCTBa LLIO CJelyiomuM o6pasoM:

Ton HameHeHre pa3mepa Kanurana

1920 YBenHueHHe KanuTana go 100 MJH. JHp

1926 " » w 1565 "
YMeHblleHHE » 160 "

1938 YBenuyenne » 300 . »

1941 » ” » 500 ” »

1947 » » " 5 MApA. »

Axkuum aku. o-sa Mranvsina Ilupennu jensiTcs Ha akUHU CepHH A
C NnpaBOM OXHOTO TroJIoCa H aKUMH CepHH DB ¢ nmpaBoM MATH roJiocos.
B 1938 r. 600 ThIC. akumuil, NpeJCTaBJSBIIMX BeCh aKLHOHEPHBIH Kanu-
Tan oOllecTBa, pachpejessiIuCh CJeJylomuM o6pa3oM:

akuui cepun A 6bwio 527 963 ma cymmy 264 981 500 Jmp;

akuuii cepun B—72 037 na cymmy 36 018 500 sup.

Takum obpa3oM, Baafenbubl 129 kKanuraja pacnojiaraji Ha Co-
Opannsix akuuonepo 40,6% rosocos.

B 1949 r. cooTHowenre ocTaBanaoCh TeM ke, XoTs ofilee KoJauye-
CTBO aKIHA yBeauuusocb o 20 MJIH.

Kpome Toro, rosiosHoe aku. o-o Ilupemsn u K° kourposnupyer
HEeNOoCPeAICTBeHHO 15 aKIHOHePHBIX O6ILECTB, A0/ BJaJeHHS KalUTaJoM
KoTophiXx KoseGietcs ot 50 a0 1009%. U3 sTHX o6uiectB 4 B CBOIO Oue-
pelb KOHTPOJHPYIOT 7 aKUMOHEPHBIX OOLIeCTB, NPHYEM JOJSA BiafeHHs
KanMurajgoM 3THX obuiectB Kosebiercs ot 50 no 100%. Takum o6pasom,
rojioBHoe akl,. o-Bo ITupessu u K° npsiMo MM KOCBEHHO KOHTPOJHpPYeT
23 aKUHOHEPHHIX OO6IIeCTBa.

Kanutan rpynnbi [Mupenan, cocrosiuii M3 24 aKUHOHEPHBIX OG-
ecrB, 6bl1 pasen B 1946 r. okoso 1,3 mapa. Jamp.

[To poxy cBoeit IesiTeNbHOCTH 3TH aKUHOHEPHBIE OGUIECTBA MOTYT
OuTh MOfpa3fieieHbl CJeAylomWuM o6pasoM (B %):

aKuHoHepHHle obulecTBa MO NMPOH3BOACTBY HAaTypaJbHOro Kayudyka 41,2
" " " " CHHTETHUECKOTO o 39,3

" " " " KaGesielt H H30JHPOBaH-
HHIX 3JIEKTPONPOBOXOB . . . . . . e e e e 5,9
(HHAHCOBHIE aKUHOHepHBle obmiecTBa . . . . . . . 4,9
passiHyHasi JeATeJbHOCTb (FOCTHHHUM H T. R.). . . 8,7

B 1949 r. obuuit kanutan rpynnsl ITupesau npessmman 11 mapa.
JIHP, HO YJeJbHBIA BeC KalnHTajlla aKIHOHEPHBIX OOLIECTB MO NPOHU3BOA-
CTBY HaTypallbHOTO Kayyyka, BXOASIIMX B 3Ty TPynNmy, 3HauHTeJbHO
BO3POC, YBEJHYHBIIMCb TIOYTH BJBOE. '

I'pynna ITupeanu siBasieTcss eAMHCTBEHHOH HTaJbsSIHCKOH Tpymmoi,
AefiTeIbHOCTb KOTOPOH HOCHT MeXAyHapOAHBIH XapakTep H IPHTOM
KpynHoro Macmra6a. Kpome toro, Ilupennu siBisieTcsi eMHCTBEHHOMH
rpynnoéi B Mtanuu, xotopas HWMeeT KalHTaJOBJOXEHHS BO MHOTHX
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aKIHOHEPHBIX OOIIECTBaX B BHJE MeJKHX NakeroB akuuii !. Ilpuuem
pa3Mep S3THX KaNHTAJIOBJOXEHHH yCTaHABJIHBaeTCs TaKUM o00pasoM,
YTO NO3BOJISIET €f BO MHOTHX CJyvyasiX NMPH CTOJKHOBEHHH HHTEpPecoB
Hrpatb poJb apburtpa.

I'pynna Ilupennn uMena sarpannunsle orBerBiaenus B llleefinapuu,
Aprentune, DBenbruu, bpasunuu, Orocnasuu, Erunte, Amnraum,
Pymbinnn, Hcnanun B Ha KyGe.

3arpaunynble ¢uianansl [THpesan ROMKHBI pacCMaTpHBATLCA Kak
KOHTPOJIUPYIOILHe JiepKaTeJIbCKHe KOMIIAHHH, pacroJaraloliHe MHPOKoR
CeTbIO JIOYePHHX MNpPeAnpUSATHH.

B navane 1939 r., Koria nepBele TyYH OMPAYHIH eBPONeACKH{
FOPH30HT M Hajl MHPOM BCTaJ NPH3PaK BOHHBI, OJlHA H3 LIBEHLaPCKHX
KOMNaHHH mepensiia y rpynnel Ilupennn ee akTuBbl BO BCeM Mupe
H CTasna, TakuM oOpa3oM, UX ohHUMAJIbHBIM BiajiesblieM. dTa CBOeBpe-
MEHHO NPHHATask Mepa NMpPHHECJA CBOH IVIOAbI: O OKOHYaHHH BOEHHBIX
JeHCTBHHA OKasasoch, uTo Ilupessu siBAsieTCsl eIHHCTBEHHOH H3 BCex
HTaJIbIHCKHX KaNUTaJHCTHYeCKHX TIPyNN, KoTopas ¢aKTHYeCKH He
noHecsa HHKakoro yuiep6a. HanpoTus, ee KanMTajbl CTPEMHTENBHO
BO3POCJIH, TaK KaK OHH, B 3HAUHTeJIbHOH YacCTH, 3aKJIOYaJHCh B LleHHOR
BaJIIoTe.

4. 'pynna UTanyeMeHTH

JoBoenHoe NpoM3BOACTBO leMeHTa B MTaiauu BhIpaxasnochb B cJe-
AyOWHX IHpax:

Ton Konuqecrno (s m)

1933 35679 522
1934 4076 1056
1935 4223 118
1936 3826 5648
1937 4359112
1938 4587377

B 1938 r. Hranus BbiBesna B APYrHe CTpPaHul (He CUMTas ee Ko-
JIOHHAJIbHBIX Bjafiennit) 34 413 y NopTIaHACKOro lleMeHTa Ha CyMMy
676 475 nup u 596 059 y Apyrux COPTOB lieMeHTa Ha cymmy 9 827 705 up.

IMocse BOHHBI NPOM3BOACTBO IleMEHTA 3HAUMTEJbHO CHH3HJIOCH.
OGuwinit mHAeKC npoussoAacTsa (npunumas 1938 r. 3a 100) cocraBasin
B 1947 u 1948 rr. coorsercTBenHo 68 u 78. [lo oTAenbHBIM BHAaM le-
MEHTa HHJAEKC COCTaBJsI:

1 B 3/eKTpPONpPOMBIILIEHHOCTH (aKU. o-Ba DnucoH, JIa uenrtpane, Bactopxu
# T. 1.), B XHMHUYeCKOH (aKi, 0-B0 MOHTEKaTHHH H Jp.), MeTalnypruyeckofi H Ma-
IMHHOCTPOHTEJNbHOA NPOMBILIEHHOCTH H T. M., a TaKXe B KPEAHUTHHX H CTPaXOBHIX
AKOHOHEpPHHIX OOLIeCTBAX.
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1947 r.: kannkep — 70, MONOTHIA IeMEHT — 79, HeMEHTHbI# arJo-
MepaT — 14;
1948 r.: kaunkep — 81, MosoThIt Uement — 92, araomepar — 11.

B 1948 r. 6eio uMmnopTupoBano 2 944 y MOPT/IAHACKOrO LiEMEHTa
Ha cymmy 2,1 maH. Jup (uenukoM K3 PpaHUMH) H IKCNOPTHPOBAHO
35 812 y na cymmy 50,6 maH. aup. JIpyrux copToB ueMeHTa GBbUIO MM-
noptupoBaro 81 095 y Ha cymmy 68,5 MAH. JHP H 3KCNOPTHPOBAHO
580 238 y na cymmy 674,6 maH. Jup.

IMpoussoacTso uementa B Mranuu pacnpefiesisieTcsl no KOMINaHHAM
crefylomuM o6pasoMm:

Ha pomo Utanuementd npuxonnurcs okosno 60 9, Bcelt nMpoAyKUHMH

P » 2 MaPKHH? 1 ” " 20% . .
» » JAPYrHX Komnauui (9) " . 20% . .

Kpynsefimyio rpynmy no nNpOM3BOACTBY IleMeHTa BO3IJ1aBAsieT
aku. o-so PaGépuxe puyuute ueMento (Mtanuementw).

1o akuuoHepHoe OOLIECTBO, yupexkjenHoe B 1865 r. moj HasBa-
uueM bDepramacka mep sa ¢aG6pukanHoHe JeN YEMEHTO M Jelia
Kajibue MApayJNKa 2, C KamuTaJoM B 3 MJH. IUP B aKUHAX no 250 aup,
pasBHBaJNOCH CJeAyIOWHM 06pa3oM:

Fon Hamenenne pasmepa xanurana

1913 YBenuuenue KanuTana 10 7  MIH. JHp

1919 » » » 16,6, »
1929 » » » 108 » »
1933 : ”» » ”» 118 » »
19356 ” » » 147,56, »
1947 ” » » 300 »
1948 " ' » 2 M.npn. »
1949 ”» » ”» 4 ” ”»

B 1946 r. axu. o-so Hranuementn Bnageno 37 3aBojiaMu, B TOM
uucae 36 leMeHTHBIMH 3aBofiamH. Kak ykasbiBasoch Bhille, Ha JOJIO
Hranuementn npuxogunoch okono 60 % HauUMOHAJBLHOTO NPOH3BOACTBA
LleMeHTa.

"TonoBHOe akU. 0-Bo MTamueMeHTH HENoCPeJCTBEHHO KOHTPOJHPYeT
9 aKIHOHepHBIX OOLIECTB, A0JIS BJIAJIEHHS] KAMIMTAJIOM KOTOPHIX KoaebmeT-
ca or 33,3 g0 98,5%.

Takum o6pasoM, rpynna MranueMentu cocTouT U3 10 aKIHOHEPHBIX

obuwects; B 1946 r. COBOKYMHBIH KamuTaJ 3THX OGHIECTB COCTaBJAN

! Tpynna MapKkuHo siBAsiercs coctaBHOM uactblo rpynna UPU — OUAT.

2 B 1872 r. npou3ounio H3MeHeHHe HAHMEHOBAHHS 3TOTO AKIHOHEPHOTo obue-
cTBa Ra Hranbsina nen ueMeHTH H Jenna Kaibye HApayauka, a B 1917 r. — ma
CyIlecTBYIOIlee HHHE.
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279,4 MnH. Jup ! K pacnpefiensacs no oTPacyasM JesTeNIbHOCTH Cleaylo-
muM obpasoMm (B %):

npousBoAcTBO mementa . . . . . 87,4
KpeiuTHbe omepauuu . . . . . . 8,9
NPOK3BOACTBO Oymaru A ]
TpaHcmopT . . . . . . . . . 05

B ofnacTH rnpoM3BOACTBA ILeMeHTa JAeSTeJbHOCTb KOHCOPLHYMOB
OCYLIEeCTBJIsIIaCh B MPOLULIOM C TPYJAOM H GecrmopsiiloyHo IO MHOTHM
NPUUMHAM TeXHHKO-3KOHOMHYECKOro MopsAKa.

B 1929 r. B 310i1 OTpacin 06pa3oBaJHCh JBa MEPBLIX KOHCOPUHY-
Ma: ofiuH B Munane 2, apyroit B Pume 3. [lepBuiii He mpeycnen B cBoeit
JIeATeJIbHOCTH M TOCJE FOfia JKaJKOro CYIIeCTBOBAHUSL GBI JIMKBHIH-
poan. Ho BTOpo#i mpojo/xan CBOIO JefTeNbHOCTb, pacnpeaenss
3aKa3bl MexJy OObeAHHsSeMbIMH MNPeANpHATHSIMHM Ha OCHOBE 3apaHee
YCTaHOBJIEHHBIX KBOT, CYHMTasiChb IJIaBHBIM 06pa3oM C TepPHUTOPHAJIbHLIM
PacrosioxKeHneM NpPeNpUATHH U CTPeMSICh YMEHbUIUTb H3JIePXKKH Mpo-
H3BOJCTBA MYyTEM COKPAalleHHS PacCXOf0OB HA IePeBO3KH.

OnnoBpeMeHHO OBLIM OPraHM30BaHbl JBa MeHee 3HAUHMTEJbHBIX
‘koHcopuuyma: Mranuementn Ckapduorts, B Aukone, u ITyabese uemen-
TH, B Bapu. [locaesnuii feficTBOBa Ha TePPHTOPHH I0XKHOTO NMobGepeKbs
AnpuaTnHyecKkoro Mops.

B 1935 r. obpasoBajioch aku. o-B0 HopjaueMeHTH C HCKJIOYHTENb-
HOll uenbio cObiTa mnpopykuuu mnpeanpusituii CeeepHoit HUranum.

B 1941 r. 6b11 o6pa3oBaH KoHlepH MiTanbsiHO JleraHTH HApayJIHYH —
(UWJIH), xoTopeii OOBEAMHHMJ TNOYTH BCe HALHOHAJbHOE IIPOH3-
BOACTBO lieMeHTa. B ero 3ajaud BXOAMJIO YCTaHOBJEHHE €IMHOH LEHbI
NpH TOMOIIM CJOXHBIX ONepauuit oco60H KacChl MO BbIPAaBHUBAHHUIO
'TPaHCMOPTHBIX PacXofioB Mexay ¢upmamu: Kpome Toro, o jomxex
6L TakkKe 3aHAMaThCSl BOIPOCOM obecrieueHus Chipbsi H T. A. B 1946 r.
‘6bIIO BbIHECEHO pellleHHe O ero JHKBHIALHH.

IMo cymecTBy JeATesbHOCTh KOHCOPLUHMYMOB B IPOHM3BOACTBE lie-
MeHTa CBOAMJIACh K NMOJJEPKaHHIO BBICOKHX LEH HAa 3TOT BaXKHHI BHJ
NpoAyKUMH. Anauke * 3akaHuYMBaeT OJHY M3 CBOMX paGoT Mo 3TOMYy
BOMIPOCY CleiyiowuMu cjoBaMH: «C ApPYroii CTOPOHEI, HEOCHOPUMOIX
SIBJISieTCS] TEHAEHIHST KOHCOPIIHYMOB MNOJJIEPIKABATh HA BLICOKOM YDOBHe
LeHbl Ha LeMEeHT, KOTOpble, MOXKHO CKa3aThb, BOoOGlle GbLIH BHIFOJHBIMH
Jlaxke B IepPHOJ JINMHTHPOBaHMS leH, NPaKTHKOBABLUEroCs B IMOCJES-
Hee jecsituyierHe. To, YTO ypOBeHb JMMMHTHPOBAHHBIX IeH Obll JO-
CTaTOYHO BHICOK, IOATBEPXKAAeTCd TOH OLICTPOTOH, € KOTOPOi B
1948 — 1949 rr. 6bl1 BOCCTaHOBJEH yuep6, NPUYHHEHHBIH HEKOTOPBHIM
NPeANpHATHSIM B pe3yJjbTaTe BOEHHBIX JeHCTBHII».

1 B 1949 r. cOBOKYNHHA KaNHTal aKUHOHEPHHX ofwecTs rpynnu Hranue-
MEeHTH JOCTHTraJ NpHMepHO.4,5 MJpA. JHp.

2 Koncopuno uyemeHTH Aapta Hranus.

3 KoHCOpUHO THPPEHO MPOXYTTOPH ueMeHTO AefiCTBOBal Ha Bcell TEDPHTOPHH,
Haxopsimedcs 10xHee Crneuus.

4 CM. yXe UHTHPOBaHHYIO KHHTY.



8. Fpynna Hranras

ITpouspoacTeo rasa ! navanocs B HMraauu B 1895 r. H BCe Bpemy
BO3pacTaJo.

B nstuanetne, npeamecTByIoillee BTOPOH MHPOBOH BOiiHE, NMPOU3BOZ-
CTBO ra3a BBHIPaXKaJoCb CJeAyIOWUMH uHdpamu:

BripaGoTano
Ion Tas (B %) MYHHUHNATIbHBIMY
NPeaANnPHATHAMH (B */,)

1934 | 627 297 964 27,6
1935 | 621 418163 28,4
1936 | 538117 968 27,2
1937 | 672938 517 26,7
1938 | 611786 192 26,9

Mo nanHeIM MUHHCTEepCTBa GHHAHCOB (TJIaBHOE YIPaBJEHHE TAMOMKEH
H KOCBEHHBIX HAaJIOroB), moTpeGjenHe rasa, HauWHas ¢ 1944/45 Giox-
XEeTHOIo rojia, COCTaBHJIO MO rofgaM (B MJH. #3):

1944/45 . . . . . 816
1945/46 . . . . . 11
1946/47 . . . . . 1578
1947/48 . . . . . 1923

B 1938 r. B HUrtaauu pa6orano 188 ra3oBuix 3aBoJioB (M3 HHX ORHH
B Tpunosu), B TOM umcie:

3aBOJIOB, MPHHAAMNEKAUWHUX JACTHHM aKIHOHEPHBIM obulecTBaM 124
MYHHUHNAJABHAHIX 3@BOJOB . . . . . . . . « . « « « . . . 63
TOCYAapCTBEHHHX 3aBOAOB . . . . . . . . . . . . . . . 1

TocynapcTeennbit 3aBo Haxomuiacsa B CaabcoMamkope (mpHHaA-
JeXall YNpaBJeHHIO TOCYAapCTBEHHBIX TeNJbIX HCTOYHHKOB TOH XKe
mectHocTH). M3 63 MyHHUHDANbHEIX 3aBOAOB TOJNbKO 40 ympaBasiuch
HEMOCPeJCTBEHHO MYHHUHNAJIbHOH ajgMHHHUCTPaUHel, a 23 HaXOAHJIHCb
Ha OTKyMNe Yy YaCTHbIX KOMIaHHH.

. O6uiee KOMHYECTBO XKHTesell, NMpPOXHBABIIHX B MECTHOCTSIX, CHab-
JKaeMbIX ras3oM, paBusiioch B 1938 r. nmpumepHo 14 MiH. (HckJrouas
Tpunonn), uto cocraBasio okono 319 Bcero HaceJeHHs.

Yucsno JMI, TNOJNb30OBABLIMXCA ras3oM, cocTaBiasjio 1 478 530.

B cuny ocoGeHHOCTell NMPOH3BOACTBA CBETHJIbHBIA ra3 MOXHO pac-
npellessitb TOJNbKO B IpeflelaXx onpejiesleHHOro paiona. Ilostomy,
Ka3zajlocb Obl, 4TO B 3TOH OTPacJH YCTAHOBHTb MOHONOJIHIO TPYRHO.

! B Uranuu no cell jeHb N0 MPHBHYKE COXPAHACTCS HA3BAHHE «OCBETHTENAbLHME
ra3» HJIH «ras-cBer.
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A Mexay teM, okono 659 ofulenanoHaNbHOTO NPOM3BOACTBA rasa
CKOHUEHTPHPOBAHO B TPeX NPEeNNPHATHAX, a OCTajbHble (MeJKHe H
CpeJiHHe YaCTHbIE NPEeJNPHATHSA MYHHIHKIAJbHBIX 3aBOAOB) AAIOT HEMHO-
ruM Gonee 79 HALMOHAJLHOIO TIPOM3BOACTBA.

B Ta6n. 52 npuBefieHn! AaHHble O MPOH3BOACTBe rasa B 1938 r.:

Tabauya 52
o g *
Konnyecrso aupaGotaH- g E E‘
TpOMBIIIEHHb® IPYNNK, AKIHOHEp- Horo raza 8 gs
HMe O6LIECTBA U KOMMYHa/IbHMe NpeRs : 2k
NPHATHA B NpOLeH- 5 Ex
B M3 Tax K = m
HTOTY )
IpynnaHranras. . . . . . . . 224818 476 36,7 44 23,4
m OIHCOH . . . . . . .. ‘141 364 818 23,2 9 7.4
» Dacromxu . . . . . .. 35697 606 5,8 14 4,8
TFocynapcTBeHHbIe 3aBOAM . . . 630 829 —_— 1 0,6
MyHHUMNanbHbE NpeANpUATHA . | 164 768 630 26,9 40 21,3
Ilpoune vacTHme npeanpusaTHa .| 44 509833 7,4 80 42,6
Hrtoro . .| 611786192 | 100,0 188 100,0

%

HranbsiHcKoe akiU. 0-BO MO NMPOH3BOACTBY ra3a Mranras Gbu1o ocHoO-
BaHO B 1856 r. ¢ kanuranoM B 3,5 MaH. aup., B akuuax no 100 aup.
drtanbl pa3BHTUS 3TOTO AKUHOHEPHOTO OOGIUECTBA TAKOBBI:

Ton HaneueHne pasMepa KanuTana
1908 YBeauueHHe Kanutana o 10 wmaH. JHp
1928 - " 260 »
1934 ”» " 283'5 ”» ”
1937 ” » 369 ”» »
1938 ” » 442'8 ” ”»
1942 " " 617 ., .
1945 " " 863,8, .
1946 " " 83 , .
1947 - " 2209,5, .
1948 ”» ” 9 “-"P‘l- ”
1949 " " 10 , .

lonoBuoe axu. o-so Hranras KouTposupyer HenmocpeACTBEHHO
15 akumnonepHbIX OOLIECTB, AOJS BJafeHHs KaNHTAJOM KOTOPHIX KoJe6-
aerca ot 38,3 mo 100%.

I'pynna HMraaras cocrout, cefoBatenbHo, H3 16 aKuHOHePHBIX 06-
wects. B 1946 r. o6mui kanHTan BCEX aKUHOHEPHHX OOGILIECTB TPYMILI
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Urairas cocrasasn okono | MApA. Aup # pacrpefefisficst f0 oTpacasm
Xo03siicTBa clelylomuM obpasoM (B %):

NPOH3BOACTBO H pacuipejelleHHe rasa * - 70,9
BOJAOCHaOXeHHEe . . . . . . . . . L 14,8
XHMHYeCKasi NPOMHLIJIEHHOCTb . . . . . 6,6
TPAHCHOPT  « « & - . .« « . « o o . . . 6,3
MallHHOCTPOGHHE . . . . . . . . . . . 1,2
TOPTOBAS . . . . . . . & o o .« . . .. 0,5
TOPHOROGHIBAIOILAA NPOMBILLJIEHHOCTD 0,1
NPOYHE . . . . . = o o o o e e . 0,1

B 1949 r. akuuonepumii kanuras rpynnel Mraiaras cocrasas.
okosno 11 wmapa. sump L.

Crenesb y4YaCTHsi KanHMTaja M aKLHOHePOB Ha oOlMX COGpaHHSX
aKIHMOHePOB (OuepeJHbIX W BHeOUYePeJHbIX) B MOCJIEAHHe FOfbl XapakTe-
pH3yeTcst CJe[lylOIMMH JaHHLIMH:

Tabauya 53

IMpucyrcreoBanio | Jlonsa Kanurana,

aKLUHOHepOoB npeacTaBiieHHan

Fon (B npoueHtax TNPUCYTCTBOBaB-

K ofwemy uucny | mmMmH Ha coGpa-

aKUMOHePOB) HUAX (B */,)

1937 1,6 42,3
1939 1,4 40,4
1940 1,3 44,4
1941 1,2 41,1
1942 1,5 47,4
1943 0,8 31,4
1944 0,5 29,6
1945 1,0 34,4
1946 1,6 33,2

B 1941 r. na ofliemM cob6paHuMM akuHMOHepoB akiu. o-Ba Hranras
npucyTcTBoBaio Bcero 1,29, obliero yucaa akuUMOHEpOB, NPeACTaBJsB-
e 41,1 % Bcero akuuonepHoro kanutana. Oxgnako 3tu 1,2 9 akuuone-
poB obnananu 68,96 % obLiero KOJHYeCTBa roJIoCOB. ATO OGBICHAETCS
TeM, YTO Ha COOpaHMH, NOBHJAHMOMY, NPHCYTCTBOBAJH BCe objajaTesH
aklHi, KOTOphie JaloT NpaBoO Ha 5 roJiocoB 2.

Heno B ToM, uto B 1941 r. akuHOHepHbIN KanuTam: aku. o-sa HMran-
ras cocrosil M3 54 MJH. akuuii HOMHHaJbHOM cToMMOCTbIO B 10 JMp
KaxJasi, Ho M3 HHX 52 808 553 GbliM OGLIYHBLIMH AKIHSIMH, AAIOLIAMH

1 B Havyane BTOpoAi MHpOBOA BOAHH aku. o-Bo Hrtanras npuoGpeno akuuu
MHJaHCKOrO aku. o-Ba Cra6uanmentH CupH IllaMOH, KanHTan KOTOpPOro mpHHajje-
Kan:

a) Komnauu pze Kourtep (®Ppanuus) 88,9%,

6) aku. o-sy Hraaras 11,1%,
HO TocJle OKOHYaHHA BOAHH (paHLY3CKHe aKUMOHEpPH AQTpeGoBajJ# BO3BpATa X
COGCTBEHHOCTH.

2 Relazione alla Assemblea Generale degli azionisti — 29 maggio 1941,
Torino, S. E. T.
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npaBo Ha ofMu rofioc, a | 191 447 6uintu akuuamu, jaowMMH TpaBo
Ha MNATb TOJIOCOB.

B 1947 r. nacuurriBajoch 220 950 ThIC. akuuii aki. o-sa Mranaras,
H3 KOTOphIX 216 075 Thic. Gbl1H OGbIYHBIME H 4875 ThIC.— HAIOIMMH [1IPaBO
Ha HEeCKOJbKO TrOJIOCOB. 3TO 03Hayallo, YTO aKIUHOHEPH, BiaJeBIlHe
97,8 % xanurana, pacrnojaraiu Bcero 89,9% rojiocos, B To BpeMsl Kak
rpynna aklHOHepOB, BJajeBlliass Bcero 2,29 kanuraia, pacrnoJiarajia

19% rosocos.

Sra aucnponopuus, CyLIECTBYIOUas W B HAacTosillee BpeMsi, MOXKET
NOKa3aTbCsl He CTOJb YK OOJbINOH, HO OHAa MpPUOGPETaeT OrpoMHOe
3HaYyeHHe B CBS3H C TeM, UYTO Ha OOHX COOPaHUSIX aKLHOHEPOB OGHIYHO
OblBaeT NpeACTaBJeH HEBBHICOKUH IPOLEHT BCEro KamHraJja.

Pacnpenenenne aKUHOHEPHOTO KamMTala MeXJy aKUHOHEpaMH
TOJIOBHOTO akKIHOHepHOro ooOuectBa rpynnel Mranras mnokxasniBaer,
4TO B TO BpeMs KaK oKoJsIo 159, KanuTaia npHHAJJIeXXHT KaKUM-HUOY b
JBYM JleCSITKaM aKIHOHepOB (B JIHIE OT/JeJbHbIX BJIajesbleB HIH ApY-
FHX aKUHOHEPHBIX OOLLECTB U yupexJeHHuil), okoso 859 kanurana npu-
HajuleXXuT Gojiee uyeM 17 ThIC. MeJNKHX aKIIMOHEPOB.

INocpencTBoM KoMGHHAUM, OCHOBAHHBIX HAa HCIOJb30BaHHH aKUHUii,
JQIOLIHX NPaBO Ha HECKOJBKO IOJIOCOB, H HCIIOJIb30BaHHUS NPaBa aKLHOHe -
POB NepeiaBaTh CBOH roJIOCa 0 JOBEPEHHOCTH aJMHHHUCTPATHBHBIH CO-
BeT pacrioJsiaraj 3a nocjefiHee BpeMsi Ha cOOpaHHsX akIMOHepoB obecrne-
ueHHBIM GosibIIMHCTBOM B 30—35 9, o6liiero KoJiHyecTsa ToJIOCOB H IO-
3TOMY MOT DaCCUMTBIBAaTb Ha 3HAYHTEJbHOE M HajeXkKHOe GOJIbIUHHCTBO.

6. I'pynna Bom6punu — Iapoau — Hdeanduno (BITN)

B xuMHYecKo# NpPOMELILITEHHOCTH MMeeTcs ellle HeGoJbIUAsl TPymna,
BO IJiaBe KOTOPOH HaxoAuTcsl aku. o-Bo Omepe myGGinke e HMIpese
uuaycTpuanu (GbiBliee akil. 0-Bo KoHleccHoHapHs e/l aKyemoTTO
nyJbese).

1o axkuuoHepHoe o6LIeCTBO, yupexzenHoe B 1905 r. B Tenye
C KanuTajoM B 15 MiH. qup B akuusax no 250 nup, pelmuso nepeBecTH
B 1920 r. cBoio koHTopy B PuM. B 1939 r. oHO yMeHbIIHJIO CBOH KamHTak
Jo 14 203 500 awmp.

AKyHOHepHBI KamHuTas 3Toro obuiecTBa NPUHAJJIEKHT:

cemefictBy Ilapoau Heandpmuo . . . . 96,0°/,
aku. o-By Bom6puuu ITapoau llean)uﬂo

GBrm ..o oo . 3,7/,
7 MHAUBMIYyaNbHBIM aKUHOHepaM . . . 0,3°/,

Aku. o-By Onepe ny606JuKe e HMNpe3e HHTYCTPHAJIH NORYMHEHH!
3 akuHuOHepHbIX o6lLiecTBa, HOJS BJAJEHHSl KAalNHTAJOM KOTOPHIX KO-
ne6gerca or 50 go 1009%.

ITo cpaBHeHHIO C MepeYHCJEHHbLIMH Bhillle KPYNHLIMH TpYNMamH,
BIN[ siBnsiercst HeGOJIBIUOH IPYNNOi, COCTOSLIEH JHIbL U3 4 aKIHOHEp -
HBIX OGIIeCTB, KamuTtajJ KoTopoif B 1946 r. cocrasasa 81 203 500 nup.
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B 1939 r. B 310l rpynne 6buto 3aHsiTO B cpemHem 9557 paGoumx
M CyXKallluX, YHCI0 KoTophix B 1945 r. cokpatmioch o 4389, T. e.
Ha 54,1%. Ilpu 3toM uncaI0 pabouYHMX COKPATHJIOCh 33 TOT Ke MEPHOR
c 8852 mo 3820, T. e. Ha 56,8%.

I'pynna uMesa XHMHYECKHX 3aBOJOB — 3; LEMEHTHBIX — 3; Maluy-
HOCTPOHMTeJIbHBIX — 3; 3aBOJIOB 110 00paboTke cepel — 1; 1 JHrHHTOBYIO
IIaXTy M TOCYAApCTBeHHBIH NOPOXOBOH 3aBOA B AHaHbH.

B 1949 r. o6wmuit kanurtan rpynnsl paBHsiJCA noutd 600 MaH. Jaup.



AAAALATAIALAAAALLAAALALRLLRNRAIVRNVARNRANACNAVNNLVNN Y

F'arasa 3
METAJITYPTMUYECKASI U MAIIMHOCTPOUTEJIbHASA
NPOMBILIJIEHHOCTD
BBegenue

Cpennerofiopasi npopykuuss uyrysa 8 Hranuu 3a 1881—1885 rr.
paBHsiiack 22 600 m.
HanHele 3a mocJefyiolide Tofbl TaKOBHI:

Tabauya 54
BoinuiaBneHo BunnasneHo
Toam yyryHa Ton 4yryHa
(8 m) (8 m)
1897—1898 10400 || 1927 489160
1899—1901 19000 1928 507 482
1902—1904 65000 1929 671 166
1905—1907 130000 1930 537 418
1908—1910 225 000 1935 633 383
1911—1913 370000 |- 1938 863 536
1915 372800 1940 1 061 931
1920 88 072 1945 64722
1925 481799 1947 318005
1926 . 513425 1948 | . 449 364 .

[MpouseoicTBO CTanM, BKJIOYas BHILIABKY U3 JKeNIe3HOro JoMa,
BHIPakanoCh B CHENIOWHX UHPpax:

Tabauya 55

BrinnasnexHo BHInnaBneHo

Togu cranu Tonue cranu

(8 m) (3m)
1886-—1890 269 923 1928 2097216
18911895 205 863 1929 2253 048
1896—1900 257 486« 1930 1867441
1901—1905 343323 | 1931—1935 | 1833873
1906—1910 765 409 1938 | 2105687
1911—1915 978 245 1940 2 236 684
1920 733 761 1945 396 146
1925 1891695 1947 1 703 827
1926 1883 841 1948 | 2125148

1927 1721 260

B rnaBe 0 XMMHYeCKOH NPOMBILIIEHHOCTH YKe OGbLIH NMpPHBeJEHH
JaHHLIE O Pa3BHTHH aKIHOHEPHBIX OOLUECTB METAyPrHYeCKOH ¥ MalllH-
HOCTPOHMTEJIbHOH MNpoMuIlIEHHOCTH B Hranum.
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B 1938 r. B Metannyprideckod npoMblliIeHHOCTH, COrflacHO Aay-
HbIM TPOMBILLIEHHO! MepenucH, Bcero Guuto 3anaTo 103 581 uesomek,
B TOM YHCJeE:

npeanpHHHMaTeNefi . . 217
aIMHHHCTDPAaTHBHOrO

nepcoHana . . . . . 440
CAYXAUHX o . . . . . 5355
HU3UIHX cayxamux . . 3317
-pabouHXx . . . . . . . 94 252

JKenwmunn cocraBaanu 3,7 % ofliero Yucaa 3aHATHIX Jul U 3,59
pabounx.

OcHOBHHIE 3KOHOMHKO-CTATHCTHYECKHE JaHHBIE OTHOCHUTEJBHO 3TOH
BaXKHOH OTPac/H MPOMBILLIEHHOCTH C MOAPa3jie/leHHeM IO NPOBHHUHAM
npuBefeHbl B Taba. 56.

Tabauya 56
Yucno pabounx %
= 1S 1S c £

Obnactn E £ ;:-.51 g g | g5 ngg:;‘:l‘l::; g

SRR R

z g L] ﬁ 2‘ g ] i'-' E’ Mx
Neemonr. . . . . . .. 20 068 21,3 467 | 14,2 | 1666312094 18,4
Jurypas . . . . . .. 13122 | 13,9 | 112 3,5| 1050432057 11,6
JlomGapaus . . . . . . 27916 | 29,6 | 978 | 29,7| 3086971052 | 34,2
Beneuns Tpupentvsa. .| 1664 18| — — 121 363 225 1,4
Beweto . . . ... .. 4767 5,1 34 1,0 335 774 931 3,7
Beneuust Ixynus u 3apa 1447 1,5 18 0,5 71 388 293 0,8
OMHIHA . . . . . . . . 375 0,4 2 01 38 688 520 0,4
Tockana . . . . . . .. 12203 | 12,9 (1465 | 44,3 | 1404142693 | 16,6

Mapke . . . . . . . .. 38 — 71 02 1292174 -
Ymbpusa . . . ... .. 4151 4,4 11 0,3 476 977 465 6,3
Jlaupo . . . . . .. 356 0,4 58 1,8 6399193 01

A6pyuust ¥ Moause . . . —_ —_ — —_ — —
Kamnaeus . . . . . . . 5852 62| 129| 3,9 616 727547 6,8
Anynus . . .. .. .. 420 05| — | — 23 893 180 03

Jlykawusa . . . . . . . — — -_ — — -
Kanabpusa . . . . . . . 336 0,4 2( 01 33320156 0,5

Cuynaus . . . . . . . 4 - - — — -
Capauuus . , . . . . . 1533 1,6 14| 04 85 029 249 0,9
Becero. . .| 94252 |100,0|3297|100,0| 9018 711828 | 100,0

Jlom6apausi, ITbemont, Tockana u Jlurypusi naeamu okoso 809
NPOAYKUKH, 3a HHMH HAa 3HAUHTEJbHOM PaCCTOSIHHH cJjefioBand Kam-
naxusi, YmO6pus u Benero — 15,89, Ha nosio octanbHBIX obnacTei
npuxojuioch enpa 4,4 % obleHallHOHAJNbHON NMPORYKUHH METaJIypry-
YeCKOH NPOMBILLIEHHOCTH.
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Croumocth NMPOAYKUUK UEPHOH MeTanNyprud, BKAOUAS NPOU3BOA-
tTBO mueneit, gocturana 6 297 357 363 amp, uto cocrasasier 69,8%
ofuell CTOMMOCTH NPOAYKUHH .BCeH MeTaJJyprHueCKOH IPOMBILILIEH-
HOCTH CTpaHEl, B TO BPeMsl KaK CTOMMOCTb MPOAYKUHH LBETHHIX MeTaJ-
JIOB, a TakXe HX cmiaBoB cocraeiasja 30,2%.

B 1938 r. koamuecrBo paGounx wacoB pocruraso 190 250 000,
a BhIJlaveHHas 3apaGoTHasi MJaTa paBHsiach 575 212 000 aup (cpep,-
HfAsl nouyacoBasl omjata cocTaBiasia 3,02 JHpbI).

Jaunble O MalIMHOCTPOHTENbHBIX MNPEANpPHUSTHSIX, COTJIACHO YXKe
YINOMHHABILEHCS MPOMBILLIEHHOH NepenHcH !, npHBefieHbl B Tabi. 57.

Tabauya 57

XapaxTep NpoU3BoOACTBa

KonnuecrBo
npeanpHATHHR
B npoueHtax
K uTOry
CTOMMOCTDb
npopyKuudn
(B THIC. JIKP)
B npouexTax
K HTOry

:3aBoAbl MCKJIOUHTENBHO HJIH 1O NpeHMy-
| WmeCTBY MalIHHOCTPOHTEJNbHEE . . . . . 4838 | 97,7| 1756799350 | 91,2
‘MawHHOCTPOHTEIbHOE MPOH3BOACTBO Ha sa-
BOJax, He OTHOCAILIHXCHA K MamHHOCTpO-
_ HTEJBHBIM . & .+ . & o v 4o o o . 116 2,3 743 517 3,9
Jlpyrue BHAH NPOH3BOACTBa®, cym.ec'raylomae
Ha 3aBojax, SBJASIOWHXCH IO NpeHMyile-
CTBY MAIIHHOCTPOHTEJNBHBIMH . . . . . . .| — - 957 543 4,9

Htoro. . .|4954|100,0 | 19281010 | 100,0

® T. e. He MawmHocTpourenbHoro. (ITpum. ped.y

HspectnbiM fiBisieTcsi TOT (pakT, 4TO B MeTasooGpabaThiBatomieit
OTpacjH ChelHaJn3allisi TPOH3BOACTBA, B CMLICIE KOHLEHTPALHH
pabor no o6paGoTke MeTasjla Ha NPEANPHATHAX, HCKIIIOUHTENBHO
MM TJIaBHBIM 06pa3oM 3aHHMAIOWUXCS 00paboTKOM MeTas1a, JOCTHrana
‘BLICOKOT'O YDPOBHSI.

HefictButenpro, 4838 mNpPOMBIILIEHHBIX NpPeANpHATHH, T. e.
87,7% ofwero uHMcaa CyUECTBOBABIIHX B TO BpeMsl NPeANpUSTHI,
8aHHUMAJIHCh MCKJIIOUHTENbHO HJIH [VIaBHBIM 00pa3oM 06paboTKoH MeTaJsia
H jaBaju 91,29 CTOMMOCTH HpPOJYKUHMH.

CroumocTb mnpoAayKuHH 0OpabOTaHHOTO MeTalljia, BBIMYLIEHHOH
HeMeTaJlJ1006pa6aThiBalOUMMU TIPEANPUATHSIMH, COCTaBiasna 743,5 MIH.
aup (3,9%), B To BpeMsi KaK CTOMMOCTb HeMeXaHHYEeCKOH NpPOAYKLHH
_MeTaJIJI4O%6p36aTbIBaIOH.lHX npeanpusiTHil cocraBasiaa 957 MuH. Jup,
T. e. 4,9%.

1 TNepenuch MpeAnpHsTHA MAUIHHOCTPOHTENLHOA NMPOMBILNEHHOCTH MPOBOAH-
Jfach B pasHoe BpeMs, a uMeHHo: 31 okra6ps 1938 r. — nepenuch KycTapHEIX
npexnpuathi, 30 centatps 1939 r. — DpOMBIJIEHHHX NpPeANpHATHH.
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Konuuecto pabouitx o oBaactam npuseneno B tabu. 58, a cron-
MOCTb MPOAYKUMH — B Taba. 59.

Tabauya 58
IMpomplieHHble Mawud-| KycTapHble MaluMHO-
HOCTpPOHWTEeJIbHBE TIpef-| CTPOHUTEJIbHBIE Ipea-
MPUATHA NpUATHA
Bcero B ToM
O6nacti 3aHATHIX uncie
iz pabounx
YHCIIO B TOM unciIo B TOM
33aHATHIX yuciie 3aHATHIX Yyucie
Bai%ii3 pa6ounx nHy pabounx
IMbemonT . . . . . 117924 | 108 985 20 942 8561 | 138866 | 117546
Jlurypus . . . .| 69685 62 561 6038 2 462 75723 65023
Jlom6apaus . . .| 252568 | 233 546 37484 17 814 | 290052 | 251 360
Beneuns Tpupes-

THHa . . . . 2678 2 505 2854 792 5532 3297
Beneto . . . . . 27137 251779 15950 4 400 43 087 30179
Beneuus Ixynus

H3apa. . . . . 30 268 26757 | 3678 1557 33946 28 314
AMuAnA . . . . . 37548 35152 15 464 4757 53 012 39909
Tockana . . . . . 30203 27517 13536 | . 4130 | 43739 31647
Mapke . . . .. 5177 4796 5201 1077 10 378 5873
Jlawno . . . . . 8 964 8585 2727 506 11691 9091
Ymbpust . . . . . 25865 | 24408 | 7924 2486 | 33789 | 26894
A6pyunust 1 Monuse 909 879 4262 355 5171 1234
Kamnmanuss . . . .| 25812 23 988 9188 1662 34 930 25 650
Anymus . . . .. 11058 20 166 7761 1140 18 819 11 306
Jlykanus . . . . — — 1666 83 1666 83
Kanabpus . . . . 115 133 3494 201 {, 3609 314
Cunuaus ., . . 4497 4139 10 549 1599 15046 b 738
Capaunus . . . . 921 863 3028 368 3949 1231

Hroro | 651 329 | 600 739 \ 171676 l 53 950 , 823005 | 654 689

U3 3tux manubIX BuAHO, uTO 78,8 % CTOMMOCTH MPOAYKUHMH MAIIHHO-
CTPOHTEJbHBIX IPOH3BOACTBEHHBIX NPEANPUATHH NPUXOAMIOCH Ha JloMm-
Gapauto, ITbemont, JIurypuio u Beneunto [Ixynus 1. 3a HumMu clleoBaiu
Tockana u Oumunnsa (10%). 739, CTOMMOCTH NPOAYKUHMH KyCTapHBIX
MalllHHOCTPOHTENbHBIX TPeJNpHUSITHH NPHXOAWIOCh Ha JlomGapauio,
ITbemont, Tockany u Beneumio JIXyJus, 3a KOTOPHIMH CJefOBaJIH
Jlauwo, Jlurypus u Kamnanus (naBaBumme BMecte 13,89%).

O€masi CTOMMOCTb HAUMOHAJbHOH NPOLYKUHMH MAalIMHOCTPOEHHs!
(NpoMbllIeHHble M KyCTapHble NPEANPHATHS) COCTABJANA HEMHOTHM

! B 3710#t 06nacTH 3HAaUHTENBHO Npeo6iajaeT NPOXYKUHMA CYAOCTPOHTENbHOf
MPOMBIILIJIEHHOCTH. -
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. Tabauya 59

CTOMMOCTb MPOAYKUHH (B THC. JINP)
O6nactu § s

TPOMBILLIIGHHBIE 5 > KyCTapHBI® % »

NpeANPHATHA g 5 MpegnpATUS g5

B E ek

L1 o X

IMeemont ... . . .| 4089393 23,3 233 477 17,9

Jlurypua . . . .| 2071742 11,8 56 239 4,5

JlombGapaus . . .| 6487516 36,9 432 933 34,6
Beneuusi TpuneH-

THHAa . . . . . 56 262 0,3 16 409 1,3
Bewero . . . . . 492 142 2,8 78 317 6,3
Beneuus Jxyaus

H3apa. . . .. 1200 633 6.8 25510 2,8
OMuaHA . . . . . 753 929 4,3 96 071 7,7
Tockana . . . . . 1004 420 5,7 81291 6.5
Mapge . . . .. 111 863 0.6 19 469 1.6
Ymbpusa . . . . 80 024 0,5 11794 0.9
Jlanmo . . . . . 573 834 3.3 67 034 6.4
A6pyuus 1 Monnse 15703 0.1 10659 0.8
Kamnanus . . . . 373 5563 2,1 49475 3.9
Anynus . . . . . 160 854 0,9 29 330 2,3
Jlykanus . . . . — - 2774 0,2
Kanabpus . . . . 1420 — 6 990 0.6
Cununusg . . . . 96 904 0,5 33169 2,7
CapauHHa . . . . 9 768 0,1 9665 0.8

Hroro | 17679950 | 1000 | 1250606 | 1000

Gosee 18,83 mapa. aup. Y3 nux 93,4% NPUXOAUNIOCH HA MPOMBIIILIEH-
Hole U 6,69% — HA KycTapHble NPeANpHUSTHS.

Ilo panueiM npombliuieHHOH nepenucH 1937—1939 rr. MoxHO
ONPEJeNIUTh YHAeJbHBIH BeC Ppa3JHYHBIX OTpacjeil IPOMBIILIEHHOCTH
IO NPOLEHTY 3aHATHIX B HHX PaGoOuMX M CJyXKallUX HJIH N0 NPOLEHTY
MOIILHOCTH HMCNoJb3yeMblX fABHraTeneli. OfHako 3TH JBa MOKa3aTeJs
He JaloT COBMAJAoLUX JaHHBIX, H N03TOMy MosinHapH yCTaHOBHJ MIKa-
Jay !, cyMMypys JaHHble O YHCJe 3aHATHIX JIHI C JAHHBIMH O MOLIHOCTH
CHJIOBBIX YCTAaHOBOK, MpejnoJiarasi, Yto OfiHA JIOWIAJNHAs CHJA PaBHA
oaHoil pabouell eauHuLe *.

$IcHo, uTO peub uzeT 06 sMNUPHYECKOM KpHTepuH. ONHAKO OH MOXeT
ObITb C yCeXoM MOJOXEH B OCHOBY OLEHKH OTJeJNbHBIX OTpacjed
NPOMBILVIEHHOCTH € * COL{HAIbHO-9KOHOMHYECKOH TOYKH 3PeHHs.

t A. Molinari, Particolari aspetti strutturali dell’industria italiana in «Rap-
porto della Commissione Economica del Ministero per la Costituentes—II—In-
dustria—Relazione, vol. I, Roma, Poligrafico dello Stato, 1947.

* Jlog paoueli egunuuefi NOHHMAlOTCA Takxke H cayxamue. (ITpum. peo.)
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[Monyuennvle TakuM nyTeM AaHHHE 06 YJeJbHOM BeCe OTAENbHbIX
oTpacieii npusefienl B Taba. 60.

Ilo aTHM nokasaTeNisiM MaIIHHOCTPOHMTENbHAs INPOMBILUIEHHOCTh
3aHMMaeT IepBoe MeCTO B IIKaje, B TO BPeMsl KaK MeTaJJlyprHyecKas
3aHMMaeT ueTBepTOe; B KYCTApPHOH MPOMBIILIEHHOCTH MalIHHOCTPOH-
TeJibHAasi TPOMBIIVIEHHOCTb 3aHHMaeT TpeTbe MeCTO NocJe IIBEHHOH u
JepeBoO6eJIOUHOH.

Jlannble nokaswiBaiot, 4To 84 9, BHIVIABKH YyTyHA, XKeje3a H CTanu
CKOHLEHTPMPOBAHO B IIECTH MpPEANPUATHAX MM NPOMBIIVIEHHBIX
rpynnax; nepBHyHasi o6paboTKa KeJie3a H CTaJH Ha 79 9, CKOHUEHTPHpO-
BaHa B NATH NPEANPHSATHAX HJIH TPyNNax; BOJOYeHHE H XOJOJAHBI
NpoKaT JKeJie3a M CTaJH CKOHUeHTPHpoBaHH Ha 619 B BocbMH mpen-
NPHATHSX.

INponsBoacTBO cTajbHOrO JuThbs Ha 929 CKOHUEHTPHPOBaHO
B NSATH TNPeANpHATHSX.

3HauyHTeNIbHON TaKXKe SIBJISETCS KOHLEHTPalHs NPOH3BOJACTBA LBET-
HBIX MeTaJ/IOB H HX CILIaBOB.

B cypocrpoutenbHoii npomemieHHocTH 919 mnpoH3BoAcTBa 1o
CTOHMOCTH TNPOAYKLUHMH CKOHLEHTPYPOBaH BCEro JIMIIb B  Tpex
rpynnax; B MoTopocTpoenun 699, npoayKuuu JaioT 4eTbipe npen-
npusitusal.

B MalmMHOCTPOMTENbHOH H MeTa/UIyprHyecKOH NpPOMBILLIEHHOCTH,
KaK yXe YyKasblBaloCh Bbillle, OYeHb 3HauHTeJeH MPOLEHT aKUHO-
HEPHOTO KanHTaja, NpHHAJJeXKallero rocyaapcrBy.

HelcTBHTENIbHO, MOCPEACTBOM  CBOMX OOCBIYHBIX agMHHHCTPATHB-
HbIX OpPraHoB HJH Yepe3 IHCTHTYT npOMBIIIIEHHOH DPEKOHCTPYKUHH
rOCylapCTBO KOHTPOJNHPYET HEKOTOphle HauboJee KpyNHble MeTal-
JypruyeCKMe H MaIIHHOCTPOHMTeJIbHbE KOMIIAHHH.

ITo paHHBIM ype3BbLIYAHHOrO OGCJIENOBAaHUSI aKIHOHEPHBIX OOLIECTB,
B 1946 r. rocyzapcTBO KOCBEHHO HJH HENOCPEACTBEHHO KOHTPOJHPO-
Baso 71,1 9% akuHOHepHOro KamuTaja BCeX MeTaJllyprHYeCKHX aKIHO-
HePHBIX OOILECTB, pacnojararlluX KanuTajoMm CBbllle 1 MiH. JHp,
n 29,69% xanutana BceX MAIUMHOCTPOMTENBHBIX OOIIECTB TOTO Ke
Macuira6a.

B uncio rsaBHBIX MeTa/TyprHYeCKMX H MalIHHOCTPOHTENbHBIX
aKIHOHePHBIX OOIeCTB, KOHTPOJHPYEMhIX TOCYAapCTBOM, BXOJAAT:
Haunonane Konbe B Typuune, Crabunumentd au C. dycrakkuo B Bpe-
mud, Apcenane TpHecTHHO B Tpmecre, MoTomekkannka B Munane,
HunycTpusa Mmekkanuka Hanojerana B Heanose. Opepo-Tepuu-Op-
aanfio B I'enye, lanvune B Munane, Kautbepu puyHHTH fies’ AfpHaTHKO
B Tpuecre, Kanteepu HaBanu e opduuuHe MeKKaHHKe B Bewneunus,
Anrcda-Pomeo B Munane, Ancanbpo B enye, Mabea B I'enye, Tepuu
B Pume u 1. 1.

1 La concentrazione tecnica dell’industria in «Rapporto della Commissione
Economica del 'Ministero per la Costituente» —II—Industria — I Relazione,
vol. 11, Poligrafico dello stato, 1947,
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Tabauya 60

TPOMBIULISHHOCTD

MpoMBULIEHHOCTD

* ®abpnuno-sasoackan. (Ilpum. peg.)

. | Tpouenr Mpouenr KycrapHas npoMulUIeHHOCTD Tpoueny
(BKMMOYan KycTapHyio) B COGCTBEHHOM CMbLIC/Ie®
‘MamHHOCTpOHTE IbHAS 19,4 MammnHocTpoHTEIbHAS 19,6 llsefinast . . . . . . . 18,3
IMNumwesas . . . . . . . 14,2 TekcTuabnas . . . . . . . . 15,8
' ’ . 18,2
‘TekctuapHas. . . . . . .. 14,1 MNumesast . . . . . . . . . 15,1 Repepoobaenounas
Merannypruveckas . . 10,2 | Metaanypruueckas . . . . . 11,8 | MammnocTpoMTEnbHAR . . 17,0
Crpoutenbnas . . 6,8 XHuMmHYecKag . . . . . . . 73 || PubHas. . . . . . . .. .. 14,1
XumHueckast . . . . . . . . . 6,4 | Crpoutenbnas . . . . .. . 6,9
‘CHNHKaTHAs . . . . . . . . . 5,6 | Cunmkathas . . .. ... . 6,0 | Kowesemmas . . . . .. .. 10,6
JepesooGnenounast . . . . . . 4,7 || TopHopo6uBatomas . . . . . 3,7 || Mumesas . . ... .. ... 9,3
lopHono6mBaomas . ... . . . 3,2 Bymaxusas . . . .. . 3,0
IIsefinas 39 IlepescoSgenounan . . . 2.6 CrpoutenbHast . . . . . . . . 6,7
KoxepenHasn . 2,7 || DnexrponpomuineHHOCTD 2,2 || Texkcruabnas . . . . . 2,8
Bymaxnas . . . . . ... .. 2,6 KoxeBennast . . . 1,6 || Cunuxatnas o 2,6
DJIeKTPONPOMBILINIEHHOCTD . . . 1,9 Ionnrpaduyeckas . . . . . . 1,0
Petnast . . . . .. .. .. 1,7 | Weefmas. . . . . .. ... 0,9 Nonurpaduueckas . . . 0.8
IMoaurpaguyeckans . . . . . 1,0 Kunemarorpaguueckas . . 0,1 Bymaxnas . . .. .. .. . 0,1
Kunemarorpadpuueckas . . . . 0,1 Pubnast. . . . . ... ...
Tpoure oTPacTH mpOMMILTEH. Tpotke oTpaciH mpoMILIeH- Ilpoune oTpacaH NpoMbILIEH
HOCTH . . . . . . . . . . . 2,3 HOCTH . . . . . . 2,6 HOCTH .+ . + « +» . . . . . 0,5
Hrtoro . 100,0 Htoro . 100,0 Hrtoro . 100,0



1. Fpynna HOU—PHUAT

Axu. o-so Hcruryro ¢unannuapuo usaaycrpuate (MPU) 6Gwino
yupexzero B Typune B 1927 r. ¢ kanutanom B 10 MAH. NP B akuusx
no 1 TwiCc. Jmp.

Kanuran UOGHU Bospoc B 1930 r. po 25 man. aup, B 1931 — po
60 maH. aup, B 1936 r. — o 120 man. gup u B 1939 r. — 1o 240 mun.
JIHD.

B 1940 r., no JgaHHbIM KapTOTEKU BJAaJieNblieB aKUHH NPHU MHHH-
CTepcTBe (PHHAHCOB, €NMHCTBEHHbIM BJIaJiesIblleM BCEro aKIHOHEPHOro
kanutana HOU Gpun . [JxuoBanHu Auben. Ilocie ero cmept 3TOT
KanuTaj Obl1 pacrnpefie/leH MeXAy ero HacjeJHHKaMu (cemelcTBa-
mMd Aupennu u Hasu), T. e. IpuMepHO NMOPOBHY Mexay 12 akuwo-
HepamH..

HUDPU npexncraBnsier co60H THNHYHYIO KOHTPOJHPYIOULYIO Jiep-
JKATENBCKYI0O KOMIAHHIO, BO3IVIABJSIOULYIO, €CJH He CaMylo Moll-
Hyl0 B (GHHAHCOBOM OTHOUIGHHH TIPYNNy aKIHOHePHBIX OOIIeCTB,
TO 10 KpafiHei Mepe HaHOoJiee MHOTOYHCJEHHYIO H PasHOCTO-
POHHIOIO.

HPU kontpoaupyer aku. o-80 PUAT (TypHH), B KOTOPOM. eMy
npuHaniexur Gosee 509 xanurana.

Axk1. o-Bo ®UAT 6bi0 06paszosano B 1906 r. ¢ kanuTaaoM B 9 man.
Jaup B akuusx no 100 aupl. Passusanoch oHO caefyroluM o6pasom:

Ton H3ameHeHHe pa3mepa Kanuraaa

1912 V¥YBenuyeHHe KanuTana no 17 miH. aMp
1918 » » » 125, »
1924 ”» » » 4m ”» »
1947 ” » » 4 mapn.
1948 ”» ”» » 12 » ”

HcTopHst 3TOr0 KPyNnHOrO aKIHOHEPHOTrO MPOMBIIVIEHHOTO O6IIeCTBa
TECHO CBsI3aHa C Pa3BHTHEM HTaJbSTHCKOH aBTOMOOHJIbHOH MPOMBLIJIEH-
HOCTH. '

Ilocsle HayaJbHOIO NEpPHOAA CBOEro CYLIECTBOBAaHHS, B TeUEHHE
Kotoporo aku. o-sy ®PUAT npuiuiocs nepexurb Hemalble TPYAHOCTH,
JJISL_HEro HacTai MepHOA ObICTPOro nojbeMa B CBA3H ¢ BoitHo# 1914—
1918 rr.

SxoHoMuueckuii kpusuc 1929—1933 rr. cuabHO OTPa3HJCH Ha aBTO-
MOGHJIbHOH TNPOMBILIJIEHHOCTH; 3HAYHTeJbHOE MaJeHHe 3KCIOPTa BHI-
3BaJI0O CHHXKEHHE NPOM3BOJACTE3, yXKe CTpajaBllero OT pacCTpPoOHCTBa

1 Axu. o-Bo ®PHAT Bo3HHMKIO B pe3yJbTaTe peopraHH3alUHH akU. o-Ba Pa66pH-
Ka HTaJbsiHa ayToMoGuaH B TypHHe, ocHoBaHHOTO B 1889 r. ¢ kanuTtanom B 880 THC.
JHp.
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BHYTPEHHEro pblHKa BCJICACTBHE MOBLIUIEHHS LleH HA ropioyee H cma-

30YHbI€ BelleCTBA.

Jannbie 06 o6beme NPOM3BOACTBA H IKCIIOPTA B 3TOT NMEPHOR TpH-

.BefleHsl B Ta6ma. 61.
Tabauya 61

3

&5 Skcnopt

2 S aBTOMOGWIEH

[

=

Ton §_ 4 B NPOLEHTaX

E 3 K obuemy

] KOJIMYECTBO| YHCIY NMPOHU3=

g § BeeHHBIX

5 I aBTromoOuneit
1925 39573 29061 | 73,4
1926 64 760 34191 [< 53,3
1927 54 559 33 312 61,1
1928 55000 28 280 51,4
1929 55 600 23 689 42,6
1930 46 000 |- 20737 45,1
1931 29 000 11800 40,7

Ho nepuoa penpeccun npoiues; BoopyxKeHHast WHTepBeHnus B Mc-
NaHWH M abHCCHHCKasl BOMHA YCKODHJIH NOABEM aBTOMOOHJIBHOH Mpo-
MBILUIEHHOCTH, HaXOAHMBIICHCS IOJ CHJIBHOH 3allMTOH TaMOXXEHHOTO

NPOTEKLHOHU3MA.
Ta6auna

62 paer mpeicTaBieHHe O TOM, ,KakoBO ObLIO CO-

CTOSIHHe 3TOM OTpacau npombinuieHHoctH B 1934—1938 rr.

Tabauya 62
Ipon3BeneHO MalHH
T'on
nerkosmx | rpy30BHIX
1934 40 812 3894
1935 40 569 8625
1936 36 183 14 887
1937 61189 13 917
1938 58 974 10 144

B 1947 u 1948 rr. romoBoil MHJAEKC IPOU3BOJCTBA JIETKOBHIX aBTO-
MoOuJieli, aBTOGyCOB, TPY30BbIX H CllellHaJIbHBIX aBTOMOOHIIEH, TIPHIENTHBIX
MalllKH H TPaKTOpoB (npuHuMas npoussoAcTso 1938 r. 3a 100) coctaBui:

1947 r. | 1948 r.

JlerkoBnle aBTOMOGHIH . . . .| 44 83
ABTOGYCH, TIpy30Bhe H CHEUH- '

aJbHblE aBTOMOGHJIH . . . . . 124 62

Tlpunennele MaWHHL . . . . . . 262 86

Tpaktopel . « « o« -+ . . . - 102 | 139
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Sty uudpr NOKa3kLIBAIOT COKpallleHne npou3BoAcTea 1948 r. no otxo-
weHHIo K 1947 r.,3a HCKJIIOYeHHEM IIPOM3BOJICT Ba JIEKOBLIX aBTOMOOHIe]

B rogpl, npe/ecTBOBaBILIHE BTOPOH MHPOBOH BOMHE, HEOXHOKPATHO
NpeANpUHAMAJKCh TONLITKU ONpeleNuTb CeGeCTOMMOCTb HALHOHAJb-
HOTO TNPOU3BOJACTBA aBTOMOOMJEH IO CPaBHEHHIO C aBTOMOOHJISIMU
aHAJIOTHYHBIX THIOB, H3TOTOBJSEMBIX 3a TpaHHUUel, NpuHYeM JJIs MOA-
cyeToB Opasuch HauGoJjiee OJHOPOJHBbIE eNMHHILI H3MepeHus. s
1935—1936 rr., npo KOTOphle HHKaK Hejb3sl CKa3aTb, YTOGBI 3TO Gbuin
rofibl, Korjia fiosis 3apaGoTHO# mJuaThl ! Gblta ype3MepHOH B OOUIMX U3-
JepXKaX MpPOH3BOACTBA, Mbl HMeeM CJe[ylollMe ToKas3aTedu (cM.

Taba. 63):
Ta6auya 63

CTOMMOCTb Ka)KIO#t
R JIoMIagHHON CHIIB
Cr¥pann Npu NPoH3BOACTBE
“ aBTOMaUIMHK
(B 5nmpax)

Hranua . . . |° 550
Iepmanus . . 489
ClhlA . . .. 130

Utanbsuckass aBTOMOOM/IbHAS MPOMBILUIEHHOCTb OTJIMYAETCSI Bhl-
COKOH CTemeHbIO KOHUEHTPAaLUH NMpPou3BoAcTBa. B Tabma. 64 npusegeHn
JlaHHbIe, COCTABJEHHbIE HA OCHOBAaHHH MaTePHAJIOB O BaJIOBOH CTOMMOCTH
NPOAYKUMH aBToMoGHMJIeil M Ky3oBoB B 1938 r.

’ Ta6iuya 64

Banosan

CTOMMOCTb
npoaykuuu no | B 1po-
AKUHOHEPHBI® cpeﬁnuepuuoq- ueHTax
HOH LeHe WIH
obwecrsa no ,',lpenc,(y_ K uTo-

panty ry
(B ThHIC. nup)

Jlagwa® . . . .. ... 293 675 18,4
OM . ......... 111 094 7,0
OUAT .. ... ... 843 498 53,0
CrmA ... ...... 81 052 5,1
Anpda-Pomeo e e e e 105 179 6,6
Haorra ®packuuns . . 88408 | 65,6
Bbaukn . . . . .. 66 765 4,2
Anbdepu Masepath . . 1517 0,1
Typpunenmn . . . . . . 71 —

Hroro . . .| 1691249 100,0

® Manua xomur B rpynny Bpena o Anpxemu ®pya.
Fsotra ®pacKMHU BXOAUT B rpynmy Kanpomuu.

! B 1938 r. cpeaneuacoBasi 3apa6oTHas maata paGouHX HA HTANbSHCKHX aBTO-
gcagﬁnnbuux NPEANPUATHAX, NO JaHHEM NPOMBILJEHHOR MepenHcH, paBHANACh
s JHPH, ) ’ !
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Mockonbky B rpynny PUAT Exopunn takxe aku. o-ea OM u CIIA
(nocnepnee caunock ¢ GUAT B 1948 r.), moayunsnoch, 4T0 Ha HOJIO
ONHOM JIMLIb 3TOH IPYNIBI NPHXOAMIOCH 65,1 % CTOMMOCTH BCell HauHo-
HaJIbHOH MPOAYKUUHM aBTOMOOHJIbHON NPOMBILLIEHHOCTH. 3a 3TOi rpym-
noii cjefosanu aku. o-Ba Jlanuya, Auanda-Pomeo, HM3orra Ppackuum.
B o6uiem 96,7 % CTOMMOCTH HaLHOHAJbLHOTO NPOU3BOACTBA, T. €. MOYTH
BCe HallHOHAJbHOE IPOU3BOJICTBO aBTOMOGUIE, GhIIO CKOHILEHTPHPOBAHO
B UeThIpeX AaKLHOHEPHbIX OOIleCcTBaX.

Axu. o-B0 ®UAT KOHTpOJNHPYET HENMOCPeACTBEHHO 45 aKUHOHep-
HBIX OOLIeCTB, JI0JIS BJIaJIeHUs KaNUTaJoM KOTOPHIX KoJjebJercs ot 33,1,
o 1009%. U3 stux obiectB 9 B CBOIO ouyepelb KOHTPOJHUPYIOT 27 ak-
ILHOHEPHBIX OOILECTB, MPHYEM AOJS BJIAJIeHHs] KalUTaNIOM 3THX O6LIecTs
kosebsiercst ot 30 no 1009%. Takum o6pasom, aku. o-Bo PUAT npsamo
HJIH KOCBEHHO KOHTPOJHpYeT 72 aKIHOHEPHBIX OOIIeCTBa.

TomoBhoe aku. o-eo UPH, kpome axku. o-sa PHAT, kKoHTpoau-
pyeT HemocpeACTBeHHO 37 aKUHOHEPHEIX OOIECTB, ROJS BJIAJEHHS Ka-
NHUTAJIOM KOTOpHIX KoJsebgercs ot 29,4 no 100%. M3 stux o6uects
4 B CBOIO ouepelb KOHTPOJHPYIOT 26 aKIHOHEPHBIX OOLIECTB, MpHYEM
JIoJIst BJAJIeHUsT KalUTaJoM 3THX oOuecTB KoJebiaercs ot 33 po 100 9%.

Takum o6pasoM, rojoBHoe aku. o-Bo HMcruryTo ¢uHanuHapuo
uranbsgo (MPH) HenmocpeACTBEHHO HJIH KOCEEHHO KOHTPOJHpYET
136 akuuoHepHBIX OOIIECTB, KamHTaJ KOTOPhIX B 1946 r. Gwbur paBseH
1 999 416 100 nupam.

KonuuectBo paGounx BO BCeX 3THX OOIIECTBAX YBEJHUHJIOCh C
84 738 uesoBex B 1939 r. mo 88 118 B 1945 r., T. e. Ha 3,9%.

Axu. o-80 UPHU HenocpeACTBEHHO KOHTPONUPOBaJO 117 npomelien-
HBIX MpPeANpHATHH C yucaoM paboumx cbiue 60 600.

Becb kanutan rojoBroro aki. o-sa MPH no otaenbHEIM oTpacasim
XO3siiCTBa pacnpefieNsyics CJeAYIOMHM 06pa3oM:

Tabauya 65
Umncno ak- | AKIIHOHep-
OTtpacnu xo03siicrsa LMOHEPHBHIX| HHIi Kanu-
obwects | Tan (B %/p)
T POMBILINEHROCTDS
ropHOJ0OKIBaIOLIAs .. 2 1,0
JepeBoobjesouHas . . . . . 2 0,1
nHmeBast . . . . . . . . . . 4 3,1
MallHHOCTPOHTENLHAS . . . . 19 35,8
MeTalJypruyeckas . . . . . 1 0,2
CHJIMKAaTHAA . . . . . . . . » 14 7,0
CTpOHTeJAbHasA . . . . . . . 1 .
XHMHYyeckad . . . . . . . . 17 11,8
6ymMaxHas . . . . . . . . . 1 *
KOXEBEHHasg . . . . . . . . 1 0,2
3JeKTPONPOMBIIIEHHOCTD . . 1 0,3
NmpoyHe OTPacJH  NPOMHILI-
JIEHHOCTH . . . . . . . . 3 0,1

* [auupe otcytcTayiot. (ITpuM. ped.)
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ITpodoancenue maba. 65

Yucsno ak- | AKUMOHep-
Orpacau xo3aficrea LIMOHEPHBIX | HBI Kanu-
obutects | Tan (B °/,)

TpancnopT:
JKeJIe3HOJAOPOXKHAIi (BKJHO‘Iaﬂ
TpamBai) . . . .
MOPCKOH . . . . . . . . .
aBTOMOOHJIbHBIH ..
" BOBAYWHHA . . . . . . .

Cenbckoe X03sMCTBO . . . . . .
H3nartennckoe fgemo . . . .
Onepauuu ¢ HeABHKHMBIM umyme-

CTBOM . . . . . . . . .
ToproBag . . . . . . . . ..
DHHAHCHI -
CrpaxoBaHue . . . . . . .
Mpoume . . . . . .

<
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B 1949 r. Becy kanutaa rpynnsl UOU — PUAT cocraBasa npu-
mepHo 20 Mapx. aup, T.e. paBHsica 5—69, aKUHOHEPHOrO KamuTala
BCEX HTaJbSHCKHX OOILECTB.

dra rpynna obnafaer GaKTHYECKOH MOHOMOJNHeHl B aBTOMOOHJbHOI
NPOMBILVIEHHOCTH, Yepe3 IOCPeACTBO TIpynnbl MapkHHO yuyacTByet
B 20 9% HallMOHAJBHOTO NPOM3BOACTBA lleMeHTa, oOJiaflaeT Mo4tH abco-
JIIOTHOH MOHOIMOJIMEH B NMPOH3BOACTBE BHHA THMA «Mapcajla» M Ha ee
zoo npuxoputcsi 509 mMponsBoACTBa BHHA THNA «BepMyT». I'oJI0OBHOE
aku. 0-e0 MPH xonTposupyer akuHoHepHble OOLIECTBA, ACHCTBYIOLIHE
B CaMbIX Da3JHYHBIX OTPAaCJAX 3KOHOMHKH.

2. nl‘pynna PanbK

Axu. o-Bo Auvaiiepue e ¢epprepe somGapre Panbk (B JajbHeileM
npocto Panpk. — Ped.) Gblno yupexaeHo B 1906 r. ¢ kanutajaom
B 6 MaH. Jup B axkuuax no 200 Jup.

OO6L1ecTBO C MOMEHTa CBOEH OpraHH3alHH BJaJleslo CTaJleHTeHHbl-
MH 3aBOJIaMH.

Pa3putHe oOlLIeCTBA NPOHCXOAMJIO CJAERYIOUHMM 00pasoM:

Ton H3menenue pa3Mepa Kanurana

1912 VYeeauuenue kanutana po 8,7 MJH. JHP.
1920 » » » 40 ”» ”»
1930 ”» » ”» 100 ”» »
1936 ”» » ”» 180 » »
1938 ”» ”» » 250 ”» »
1939 ” ”» » 290 » »
1947 » » » 500 »
1948 » » ., 2 wmapa.
1949 ”» » » 1 ” £
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A6comornbili  Koutponb Hafi oOWeECTBOM OCYMIECTBASieT CeMbst
‘Panbk, kotopasi B 1946 r. Bnagena 876 146 aKUHUSIMH U3 OOLIErO KOJH-
vectea 1160000 (75,53 %).

B 1946 r. rpynna Panbk KonTposuposana kanutan B 563 380 000
JHP, KOTODBIH pacnpefiensiicss CJeRylomuM obpasom (B %/,):

9 MeTaJ1ypru4ecKHX H MalUHHOCTPOHTENb- -

HbIX aKUMOHEpHBIX ofuwect8 . , . , 97,29
2 3/eKTPONPOMBILIJIEHHEIX aKIHOHEPHHIX
OOMIECTBA « v « + v & o o o 0 o o o & 2,61

1 axumnoHepHoe o6u1ec1'no 3aHHMaBIueec s
ornepauy sMH C HeiBHXKHUMEIM HMymecTBoM 0,1

Uncao 3aHATHIX JHIL BO BCex oO6llecTBax, cocraBasiiee 8 1939 r.
B cpeaneM 23 274, B 1945 r. Bospocso po 25 108 (wa 7,8 %), npuuem
pabounx Gbuio B 1939 r. 21 335, a B 1946 r. — 21 922 (yBenuueHnue
Ha 2,7%). .

I'pynna Bnagena 24 TNPOM3BOJCTBEHHBIMH  NPEANPHATHAMH
(4, KpoMe TOro, KPYIHBIM CeJbCKOXO3SIFICTBEHHBIM NpeAnpHATHeM). Ei
NpHHAJIENAJO:

Merannypmqecxux H MamHHOCTpOH-
TeJIbHBIX 33BOJOB . . . . . . . . 17

KHPHH'-IHHX 3aBojoB * " . . . . . . {
5

CYJAOCTPOHTeNbHbBIX Bepded ,
JeKTPOCTAHUHA , . . . . . . . . .

°

B 1949 r. obmuit kanuran rpynnsl Panbk npesbimat 8 MApA. JHp,
T. €. PaBHSAJICS HeMHOTMM GoJsiee 2 9, BCEro Kanurana_BCeX MTaJbsSHCKHX
aKIMOHEPHBLIX OOLIECTB,

3. I'pynna Bpena—[le Aupxenn Ppya

Axu. o-Bo Hranbsina Spuectro Bpepa Gbuio ocHoBaHo B 1899 r.
C KanuTtajoM B 8 MJH. JUp B akuusax mo 250 Jup.

PasBuBanoch 3T0 06IECTBO CleAyIOWIHM 06pasoM:

Toa H3aMeHeHHe pa3Mepa Kanurana

1907 YBennuyeHHe Kamiutana go 14 MJAH. JqHp
1918 » » » 100 ",
1929 » » ”» 156 » »
1935 YMeHblIeHHE. . 84 »
1939 YBenuueHue » . 280 »
1947 » » » 1125 "

B 1947 r. otzenenue axu. o-Ba Bpema B Heanose caunoch ¢ aku.
o-eoM O¢duuvHe MeKKaHHKe MepHAMOHAJH, 00pas3oBaB ONHO INpex-
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fnpusTHe ¢ KanutalioM B 70 MAH. AP, HOMHOCTBIO NPHHAAJEKABIINM
aku. o-By Bpena; ormenenne B BeHneuun npeo6pa3oBaHo B CaMOCTOSi-
TeJbHOE aKl. 0-B0 KantGpena ¢ kanutasoM B 250 MJIH. JIHp, TakKxke
NPHHAJMIEXABIIAM aKL. o0-By Dpena.

TonoBHOe aku. 0-Bo Bpesia KOHTPOMHPYET OAHO aKI. 0-BO 3BUJIYMNMH
HHIyCTpHasH, B KotopoM Baajieer 1009, kanurtana. 310 aKUHOHEpHOe
o6mecTBO B CBOIO OYepellb KOHTPOJIMPyeT 4 aKLHOHEPHLIX OOLLEeCTBa,
JONSl BJaJieHHsl KamHTajJoM KOTOphiXx KoJseGiercs ot 34,6 mo 1009.

AKuHoHepHBIH KanuTaJ roJIOBHOTO akll. 0-Ba Bpeaa pacnpegensiics
crenyomuM obpasoM (B %):

cemeiictBo e Anpxenn dpya . . . . . . . 18,9
50 ApyrHX aKLHOHEPHHX OOWECTB . . . . 10,7
5225 MeNKHX aKIHOHEPOB . . . . . . . . . 70,4

Cnenyer uMeTb B BHIY, YTO aKlU. 0-Bo Dpesa MeeT akLUHH ABYX
THIIOB, a  HMEHHO: ‘

aKIHH CcepHH A C npaBoM OfHOTrO roJoca,

akuuy cepud B ¢ mpaBoM mnATH roJocos.

B 1946 r. Becb akuUHOHepHBI KamuTag coctosil 3 1250 ThIC.
aklui, NMpHYeM BCe aKIUHMOHephbl pacnoJjiarajgud 2187 ThiC. rojocos, H3
koTopbix 1 015 700 rosiocoB NpHXOAHIKCh HAa aKuuH cepud A, 1 171 500
TOJIOCOB — Ha akuuu cepuu b.

ITocKosbKy akuuil ¢ NATHIO TOJOCaMH HMeJNoCh 234 ThIC., aKIHO-
Hepnl, BaajeBwHe 18,79% xkanutana, pacmonaranu 53,69 roJocos,
B TO BpeMsl KaK aKUHOHepHl, BaajeBwne 81,3 9% kanutana, pacnosarajit
ToNbKO 46,49 roJocoB.

Hcxopst M3 H3JI0XKEHHOTO, a TaKXKe YUHThIBasi NaKeThl aklHH, NpH-
HaJJieXKaBLIHe KOHTPOJHpPYeMbIM OCILeCTBaM, ¥ MPHHHMAsi BO BHHMaHHe
ceMeiiHble CBSI3H, MOXHO YTBepKJaTb, uTo cemeiictBo e Anmkenn
®pya pacniosarajo Ha OOLIHMX COOpPaHHSIX AKIHOHEPOB a6COJIOTHBIM
GONLIIHHCTBOM.

B Ty xe rpynny, KoHTpoaHpyemylo cemeiictBoM e Anpxenn Ppya,
BXOIHMT Jpyroe rojioBaoe akiu. o-Bo Jle Anmxkenu Ppya, sBasiouleecs
aKLMOHEePHBIM OCLIECTBCM O NPCH3EOACTBY HAaGUBHBIX TKarell B Munawxe.

Aku. o-Bo Ile Anmpxenn Ppya Gbuio ocHoBaHo B 1899 r. ¢ kamu-
TajioM B 15 maH. jqup B akuuax mo 250 Jwup.

PasBuBasiocb 370 O0OIECTBO CJeRYIOWHM 06pa3oM:

ron HameHenue pasMepa Kanurana

1910 YBenHYeHHe KanHTana jo 23 MaH. aup
1920 » ”» ” 30 » ”»
1925 " - " 40 ,
1935 » - " 7% ,, »
1948 " » » 600 ”
1949 » » . 3000 ,
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Axnuvonepnbili kanutan akit. o-sa e Anpkend ®pya pacnpefés
JsieTcsi  cleAyloluM o6pasoM (B %):

cembst [le Aupxenn dpya . . . . . . 42,6

7 axkuuoHepoB (ApPYrHe aKIHOHepHHE
OOIECTBA) v o « « o« v o « o o o« o - 21,6

890 MeNKHX aKIHOHEPOB . . . . . . « 35,8

Her comHennii, 4to 3Ta ceMbsl yepe3 POACTBEHHbIE W JHYHLIE CBS3H
uMeeT a€conoTHCe GOJBIIMHCTBO HAa OOLIHMX COOPaHHMAX AaKLHOHEPOB.

TonosHoe aku. 0-eo [e Aumxenu dPpya HenmocpeACTBEHHO KOHTPO-
Jaupyer 7 aKUHOHEPHBIX OOLIECTB, AOJS BJAJeHHs KaNHTaJoM KOTOPBIX
Konebaercs or 50 mo 1009%.

Takum o6pasoM, BCs rpynna axkuuoHepHeIX oOuwecTB Bpepa—/le
Anpxenn ®pya coctout M3 16 akuMOHepHBIX OOLLECTB, 8 H3 KOTOPBIX
O00BbEIHHSAIOT TOJIOBHOE METaJyPrHyecKoe H MallHHOCTPOHTEJbHOE aKIL.
0-Bo Bpena u 8 — ronoBHoe TekCTHIbHOE akll. 0-BO [le Anmxenn Ppya.

B 1946 r. umenuch caeayoliHe OCHOBHbIE JlaHHBIe 06 0GbeAHHEHHOH
rpynne Bpega—/de Aunmxenn Ppya.

A. I'pynna Bpeda (omdeabHo):

a) cpefiHee YHCJIO 3aHATBIX Juu: B 1939 r. — 21 900, B 1945 r. —
19 093 (ymenbwmenue Ha 13,2%); B ToM uHcje pabouux: B 1939 r. —
19 581, B 1945 r. — 41 203 (ymenbwenue Ha 42,8 %);

6) kanutan (1945 r.) — 309300025 aup;

B) ¢abGpuyHO-3aBOACKHX npeanpuatuii — 10, U3 HUX 9 Meranayp-
THYECKHX H MalIHHOCTpOHTesbHBIX (oaHO B Boctounoit Adpuke) u oaun

PYAHHK..

B. I'pynna Jle Anomceau Ppya (omoeasro):

a) cpesiHee yucJo 3aHATHIX auu: B 1939 r. — 11 865; B 1945 r. —
8031 (ymenbuwenue Ha 32, 3%); B ToM uucie pabGounx: B 1939 r. —
11203, B 1945 r. — 7432 (ymenbinenne Ha 33,7 %);

6) kanutan (1945 r.) — 99750000 Jup;

B) (abpuuno-3aBoACKUX npeanpusTHii — 11, H3 koTopbix 10 Tek-
CTHJbHBIX (a6pHK M OJHA THAPO3JEKTPOCTaHIMS.

B 1949 r. ofwuii kanuTaJ, KOHTPOJHpyeMblii rpynnoii Bpega—e
Anpkenn ®pya, olleHHBaJCS NPHMEPHO B 5 MJApPA. JHP.

4. T'pynna KamnpoHu

B 1946 r. ronoBHoe aku. o-s0 KampowM KOHTpoOJMpOBaNO Hemo-
cpencTBeHHO 21 akuHOHepHOe OGLIECTBO, AOJS BJIAJICHHS KaNHTaJoM
KoTophix Kojebanach ot 28,4 no 1009%. CoBOKynHHI KanmHTaa Bcex
aKLIHOHePHbIX OOIeCTB, BXOAHBIIMX B rpynny KanponH, On1 paBeH
364350 ThHIC. JIHP.

Cpennee uncyio 3ausithix Jul B 1939 r. cocrapasno 24 875 uenoBek,

B 1945 r. oHo yBemnunnoch no 29 723 (yBeanuenue Ha 19,4 9%); koan-
4ecTBO paGounx 6blIO cooTBeTCTBeHHO 22091 M 24 483 (yBennuenme
Ha 10,79%).
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Bo Brnafienuu ufin nofi KOHTPo/feM IpPynmbt HAXoAMMOCh 24 npep-
npUsATHA (BCe MalIHHOCTPOHTENbHblE, TPHYEM OAHO B OBLIBUIMX HTAJbSH-
CKHX BOCTOYHO-aQpPHKAHCKHX BJaJeHHAX).

ITocneBoeHHbIH KPH3HC, KOTOPBIH CKa3alCsi Ha TNOAABJSIOLIeM
GOJIBIUMHCTBE YACTHBIX MTAJbSHCKUX METAJIYPTHYECKHX H MallHHO-
CTPOHMTEJIbHBIX KOMIAHHH, HMeJ TsKeJble IOCJeACTBHS NJIS TPYIbI
Kanpouun. 3nauutesbHasi 4acTb ee 3aBOJIOB, B YaCTHOCTH aBHALMOHHBIX,
Oblna ¢akTHUeCKH 3akpeiTa, a Apyrue (Msorra ®packunn, HEMCA,
Pemxane U T. A.) BHIHYXKJAEHBI GbUIM MPOCHTb KPYIHblE aCCHTHOBAHHMS
y rocyjnapcrtea H y GaHKOB.

Kanpoun, caMblif KpymnHelfi akUHOHED I‘pyl‘[l’lb!, JoJkeH OblT Jemo-
HUPOBaTb CBOM aKUHH B KayeCTBe rapaHTHH (UHAHCHpOBaHHA. B jeka-
6pe 1945 r. oH moTpeGoBa; HX BO3BpaTa, 3aMeHHB HX (OpMAaJbHOM
HIOTEeKOH Ha HEJIBIKHMOe HMMYIECTBO, MPHHAJVIeKABIIEe eMy H ero
JKEHe. ‘

[MonoxeHne GONBIIMHCTBA MPEANPHUATHHA TPYNIBl HE YJIYYLIHIOCH
3a NOCJeJHHe Tofibl, U TPYAHO, NPH CYIIECTBYIOIEM MOMOKEHHH BelleH,
TOYHO ONpefeUTb, KOMY MPHHAJJIEKHUT aKIUMOHEPHBIH KalHMTal U KTO
HMeeT IPaBO pAaCHOPSIKATLCA aKIHUSIMH,

5. I'pynna [Dxenepane uHAycTpue Meraanypmkuke (JUKUM)

Aku. o-Bo JIxenepane unayctpue Metajunypaxuke (xkHM)
6b110 co3fano B 1920 r. B Munane ¢ kanurasioM B | MJIH. JIHP B aKIHsSX
no 500 sup, nox Ha3BaHueM CoueTa nep HJI KOMMEpPYO € JI’3CIOpTallHOHe
Jed MeTa/UlH J1aBopaTH. 310 oOLIeCTBO Pa3BHBAJOCh CJEAYIOWHM 00-
pasom:

Ton H3MmeHeHHe pasMepa Kanurana

1929 VBennuenve Kanurana no 40 MJH. JUp
1934 ‘Y MeHbLIeHNE » » " »
1940 VB2n1uueHue » » 39 »
1941 » » » 48 2 »

B 1949 r. akuuonepubii kanutasn oOEeCTBA COCTaBAst? 192 muH.
JHp.

B rpynne IxHMM rocrnopctByer kanutald ceMeiicte OpJanpo H
BpyHo, a TakxKe, yepe3 JIMYHBIE CBSI3H, KamuTaJa rpynmnsl JIs yentpaie.

Ipynna JxHMM cocrosiia B 1945 r. u3 7 akuuoHepHBIX OOLIECTB,
NpeiCTaBMsBIIHX B COBOKymHocTH Kanutand B 203 300 TeIC. Jsmp.

B 1939 r. cpeanee uuc/o 3aHATHIX JHUL paBHstochk 15 104. B 1945 r.
YHCJIO 3TO COKpaTHJoch Jo 7651 (na 49,3 9%); pabouux B 1939 r. 6wiIO
14 374, a B 1945 r. uncio 3to cokpatumoch zo 6830 (ma 52,5 %).

MoxHo cunuTaTth, uto B 1949 r. KamuTas, KOHTPOJNHPYEMBbIH TOJIOB-
HBIM aKUHOHEPHBIM OOLIECTBOM 3TOH (HHAHCOBOH TpYNMbl, JOCTHral
H BO3MOXXHO Ja)ke npeBhlUajs | MipA. Jup.



ARTTARRTARTAARTTAARALALHLLALRAIAALANLRNRNNL LN VLN LN AL LV NN,

Tarasa 4

TEKCTHJIbHASI NIPOMBILUJIEHHOCTD

BeepeHue

Korma B konue XVIII B. B Anriud nHavajnacbh NpOMBILLIEHHAS
peBOJIIOLMSI, 0Ka3aBuass B Havale XIX B. BAMsSIHHME HA CTPaHBI KOHTH-
dentasnbHoit EBponkul, Mranusi npeacrasasiia coboit cTpany, 3HaUHTeNb-
HO OTCTaJyl0 B COLMAJbHO-3KOHOMHYECKOM OTHOLIEHHH.

ITpoMbIlLIEHHOCTb, B COOCTBEHHOM CMBICJIe 3TOTO CJIOBa, COCTOslJIa
H3 HE3HAUYHTEJHHOIO KOJHYECTBA TEKCTHJbHBIX MaHY)aKTyp, HAaXOAUB-
LIHXCS TyIaBHBIM o6pasoM B JlomGapauu, Benero u SMunnu, U3 HEKOTO-
pOro YHCJa MeTaJJyPTHUeCKHX NpPeANPHSATHH, PACCeSHHBIX MO MHOTHM
pafioHaM CTpaHbI.

lenkoBasi MPOMBIIVIEHHOCTb, MO CTATHCTHYECKMM JaHHBIM TOTO
BPeMEHH, XapaKTepH30BaJacb CJEAYIOUMMH JaHHBLIMH:

Tabauya 66

Yucno Komye- :Tg:::ﬁ:;

Ton manydaxryp CTBO nrl:on I
H ¢pabpuk TKaueH s mzpax)

1806 489 25152 | 14586 100
1809 484 20364 | 14480508
1810 438 16 968 10147344
1811 401 14276 6 288 006

B 1806 r. HnauGosbllasi KOHLEHTpauus paGounx Ha6mofanach
B paitone Peno (nposuuuus Bosonbst), rae 6uuio sanato 4300 Tkaued
(B cpepneM mo 237 yenoBek Ha $aOpHKy); 3aTeM LM paionbl: Bpenta
(npoBunuus Ilamys) — 3 Thic. TKaue#t (B cpeadem no 177 uenoBek
Ha ¢abpuky), Aronbsi (npoBuuumsi Hosapa) — 6 thiC. TKaueii (B cpen-
HeM no 150 uesoBek Ha Kaxkaylo ¢a6GpHKY), Bakkuibone (MPOBHHUHUS
Buuenna) — 3 Thic. TKaueil (B cpeauem mo 136 yesoBeKk Ha KaXayio
¢abpuky), Jlapuo (nposunuusi Komo) — npubnusurensuo 2400 Tkaueit
(B cpenrem no 125 venoBek Ha Kaxaylo ¢aGpHKy) M, HaKOHell, paioH
Onona (npoBHHUMST MuiaH), B OTHOIIEHHH KOTOPOro B CYIIHOCTH
HeJIb3sl JlaXKe TOBOPHTb O KaKOH-MHG0 KOHIUEHTPAIUH, IOCKOJbKY TaM
HaCUMTBHIBAJOCH OKOJIO 3 THIC. TKaueil, 3aHATHIX MPUGIH3UTEJbHO HA
100 dabpukax (B cpeanem mo 28 uenoBek Ha KaxAylo (aGpHKY).
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B ITsemonre B Kontte XVIII B. cymecrsosano 230 menkonpsaauin:
HbIX (aGpHK, Ha KoTopelx ObuIO 3aHATO 19 ThIC. pabounx (B cpemHem
mo 83 uesnoBeka Ha Kaxayio ¢abpuky). Exxerofinasi mpoAykuusi paBHsi-
Jgach npubnusutensHo 250 m npsixku. PaGpUKH OBIH PaACMOJONKEHLI
rjiaBebiM o6pa3oMm B obiactu Benero (Buuenua—Ilapys—Bepona) u
B paiione bepramo.

IlepcTsinyi0 NPOMBILVIEHHOCTb XapaKTepH3YIOT JaHHblE, TpHBe-
IeHHble B Taba. 67.

Tabauya 67

B cpeaem CToumocTs
Hucno Yncno Gbio 3aun- nponasHoi

Top |manydaxtyp TO paGounx P
pabounx NPOAYKUHH
u $pabpuk Ha Kaxpoi (8 nmupax)

dabpuxe P

1806 546 84 567 155 15966 915
1809 549 80415 146 20909 183
1810 550 78 547 143 20 045 057
1811 581 78 823 136 17 661 262

B 1806 r. B paifioHe HblHelIHe#i NPOBHHUMHM Buuenua umesoch
169 ¢abpuk 1wepCcTsiHONH NMPOMBILIJIEHHOCTH, HA KOTOPBIX GbUIO 3aHATO
npuMepHO 32 ThIC. uesioBeK (B cpepreM 189 pabGouux Ha Kaxayio ¢pabpH-
Ky), B nposunuuu Ilapyss mmenocb 15 ¢abpuk C uMcioM pabouHx,
npepbimapuuM 1500 uesmoBek, B npoBunHuuH Bepona — 10 ¢aGpux
¢ uncyioM pabounx 4500, B paiione Bepramo — 129 ¢abpuk, Ha KoTO-
pbix pa6orano npubnausutenpHo 21 Thic. yesoBeK (B cpeaneM 163 paGo-
YHX Ha KaxjoH ¢abpuke).

B xjonuato6ymakHOH NPOMBILIIEHHOCTH MAallMHHOE MNpsJieHHe
6b10 BBefieHo B Hauvajge XIX B., HO, K CoXaJleHHIO, NOJHOCTBIO OT-
CYTCTBYIOT KaKHe-JH60 JaHHble, MOTYILIHe AaTb NpeACTaBJeHHe O CTPyK-
Type U CTelleHH Pa3BHTHsI 3TOH OTPAC/H TEKCTHJIBHOH MPOMBILIEHHOCTH.

Ananus pacnpejenenusi paboveit cuibl (C moApasjejeHneM Ha MyX-
YHH, XKEHLIMH W NOAPOCTKOB A0 15 JeT 1) nmokasbiBaeT, 4TO B YeTbIpex
Haubosiee BaXKHBIX OTPaC/]siX, a HMEHHO: B IUEJKOBOH, XJomyaToby-
MaXKHOH, TNEeHbKOBOH M JIbHSIHOM MPOMBILLIEHHOCTH (CM. Taba. 68),
ypcno paboumx, cocrapjssilee B 1876 r. 290 301 uesioBek, AOCTHIVIO
B 1903 r. 386 579, B 1911 — 325 414 u B 1927 r. — 527 836 uesoBek.
B ofmem uncno paGouux c 1876 mo 1927 r. BO3pocsio B yKa3aHHBIX
ueThipex ortpacasx Ha 78,3%.

B 1938 r. ukcio pabourx ymenbuimioch o 385 591 uesoBeka (Ha
26,9% mno cpaBrenuto ¢ 1927 r.); Takum o6pa3oM, uuciao paGounx c 1876
no 1938 r. B o6wmem Bo3pocao Ha 32,8%.

INepBrle 3aKkoHOZaTeNbHblE HOPMBI, OrPaHHUYHBIIHE GecyeNOBEUHYIO
SKCIUIyaTauuio JieTell B NPOMBILUIEHHOCTH, ObIM BBefenbl B MTanuu

! B cTaTHCTHYeCKHX JaHHHX 32 1927 u 1938 rr. o pacnpejenefinn paboueft
CHJIBl HE COMIEPKHTCS OTAGBHEX JAHHBIX O YHC/Ie MOJAPOCTKOB H B3POCJABX PaGOUHX.
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nocae OxectoueHHoH Gopu6bl 1886 r. ITH 3akoHb GbLTH HEOCTATOUHML, !
HO OHH BCe e CIICCOGCTBOBAJH TOMY, YTO NPOLEHT NOAPOCTKOB, 3aHATHIX -
B TPOMBILLIEHHOCTH, 3HAYHTEJbHO YMeHbIIMJCH; Tak, B 1903 r. mpo-
IeHT JKeHIMH yBenuumwics Jo 63,8, mpouenr MyxuuH — jgo 19,8,
a NPOLEHT NOAPOCTKOB CHH3MiCA jo 16,2. _ '
B 1911 r. npoueHT KeHIHH ellle HEMHOTO BO3pOC, AOCTHrHYB 64,6,
NPOLEHT MYXYHH BHOBb CHH3WJICA J0 16,2, a npoLeHT NOAPOCTKOB.
cocraBua  19,2. '
3a 1927 u 1938 rr. He UMeeTCs CTATHCTHYECKHUX JAHHBIX O BO3pacT-
HBIX KaTeropHsix paGounx; JaHHbIE O [I0JIOBOM COCTaBe cllefyiomtHe (B %/):-

1927 r.: My>XuuMH ., . . . . 232
JKeHUMH ., . . . 76,8
1938 r.: MyuMH . . . . 18,3
JKeHWwMH . . . . 81,7

Oco6eHHO BBICOK OB HPOLEHT KEHUMH-PAGOTHHIL B IIEJKOBOH
NPOMBILIEHHOCTH, TAe B 1876 r. xenmuubl cocraBasau 60,1 % obuiero
uyncna paGoumx, B 1903 r. —61%, B 1911 r. —73%,.B 1927 r. —
89,8% u B 1938 r. —93,4%.

Taxkxe BbICOK NPOLEHT XKeHIIHH-paboTHHUL, 6bla B 1938 r. B xJ10M4aTo-
GymaxkHo#l npombinlieHHocTH (82,6 9), B JbHAHOH M NEHbKOBOH NpoO-
Mbiuiensoctd (83,2%) u B wepcranoit npombiuniesHocTd (63,3 %).

B 1876 r. meskoBasi NPOMBILIVIEHHOCTh 1O YHCJY 3aHATHIX B Hel
pabounXx 3aHHMasa Bejyllee MOJNOXKEHHe CPefH APYTHX OTpacjeil Tek-
CTHJIbHOM MPOMBIIIJIEHHOCTH: B HeH ObuIo 3aHsiTo 699 obwero uuclia
pabounx BCell TEKCTHJIbHOM NPOMBILLIEHHOCTH, B XJIOMYaToOyMaKHOH —
18,6 % B mepcraHoit — 8,69%, B neHbkoBoH M JbHsAHOH — 3,8 %.

B 1903 r. menkoBasi MPOMBILLJIEHHOCTb BCe ellle yAepKHBaJja NepBoe
MecTo, XOTsl B Hed Obuto 3aHsaTo 49,69 Bcex paGouMX TeKCTHJbHOM
NPOMBIILIIEHHOCTH, @ B  XJOMYaTOOYMaXKHOH MpPOMBILLIEHHOCTH, TO-
- IPeXXHeMy 3aHHMaBleH BTOpPOe MeCTO, YHCJIO PaGouMX YBeJHYHJIOCH
g0 34,7%. ' '

B 1911 r. nonoxeHHe NOYTH He H3MeHHJoch. OTMeyasoCh JHIIb
HEKOTOpOe pasBHTHe LIEJKOBOH MPOMBIILLTIEHHOCTH H B MeHbllel CTeleHH
xJonyaTtobymaxHOH, 3a cueT JABYX APYTHX OTpacieil - TeKCTHJIbHOM
NPOMBIIIITIEHHOCTH. T ‘

B 1927 r. xnonyaTo6yMakHasi IPOMBILLVIEHHOCTb BHIXOJMT Ha NepBOe
mecto (47,5% paboumux); 3a Hell cielyeT LIEJKOBasi MPOMBILIIEHHOCTD,
B KOTOPO# YHCJIO pabounx cHusumoch 1o 33,6 % (mo cpaBnenuto ¢ 1911 .

* ymenbllenne Ha 37,4%).

B 1938 r. B xJomyato6yMax<HOH NpPOMBILIIEHHOCTH GBUIO 3aHATO
48,4% pabouHx, B LIEJKOBOH NPOMBILIIEHHOCTH YHCJIO PaGOYHX CHHU3H-
Jgocb 10 25,4%, B IIEPCTSHOH NPOMBILIIEHHOCTH OHO COCTaBJISIO
19,1%, B NeHbKOBOH H JIbHSAHOH NpoMbllIeHHOCTH — 7,1 %.

JlunaMHka poCTa KanMTaJoB aKUHOHEPHBIX OOIIECTB, CBA3AHHBIX
C TeKCTHIbHOH INPOMBIIVIEHHOCTbIO, XapaKTepH3yercss  JAaHHGLIMH,
npHBeJleHHEIMH B Tabu. 69.
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Tabauya 68
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1876 ;
Mlenkosas . . . .| 16692| 33,6 7.8 120428 74,7 60,1 64273 78,1 32,1 200393 69,0 100,0
XaonyaTo6ymax-

Hasg . . ... .| 16668 334 28,8 27309| 16,9 60,5 11174 13,6 20,7 64041 186 100,0
Wepcranas . . .| 12544| 26,9 61,3 71765 4,8 31,8 4621 6,6’ 1,9 24 930 8,6 100,0
JIbHAHAs H neHb-

KoBafi . . . . . 2 831 6,1 25,9 6 859 3,6 63,6 2247 2,8 20,6 10937 3,8 100,0

Hrtoro. .| 46625| 1000 16,1 161361 | 100,0 65,6 82 315 | 100,0 28,3 290301| 100,0 100,0
1903
IllenkoBast . . . .| 19420 25,3 10,1 134328 | 64,5 70,1 37906 59,7 19,8 191654 49,6 100,0
X jonuaro6yMax-

Hag . . . . . .| 841738 453 25,9 81932 33,3 61,0 175628 27,6 131 134198 | 34,7 100,0
Ilepctsinas . . .| 16548| 21,6 43,8 17070 6,9 45,2 4126 6,56 11,0 37744 9,8 100,0
JIbHAHAS H MeHb-

KoBast . . . . . 5949 7.8 26,9 13 067 6,3 66,8 3967 6,2 17,3 22 983 6,9 100,0

Htoro. .| 76665 100,0 19,8 246397 100,0 63,8 63627 | 100,0 16,4 386579 | 100,0 100,0
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1911
1llenkoBast . . . .| 11288] 21,6 6,6 127353| 60,6 73,0 35 787 67,3 20,5 174 428 | 53,6 100,0
Xanonuatobymax-

Hag . . . . .. 29085( 65,3 25,0 66432 31,6 57,1 20 854 33,3 17,9 116 371| 35,8 100,0
lepcranas 7459 142 | 36,3 10.463 5,0 50,8 2650 4,2 12,9 20572 6,3 100,0
JIbHsHAasA M neHb- ) .

KoBast . . . . . 4764 9,0 33,9 6012 2,8 42,8 3267 5,2 23,3 14043 4,3 100,0
Htoro 62596 | 100,0 16,2 210260 | 100,0 64,6 62 5568 | 100,0 19,2 326414 | 100,0 100,0
1927
IllenkoBas . . . 18021 14,7 10,2 159280 39,3 89,8 — — —_ 177301| 33,6 100,0
X nonyato6ymax- :
Hasg . . . ... 685618| 66,1 27,3 182422 44,9 72,7 — — — 260940 47,6 100,0
Ilepcranas . . .| 28291| 23,1 40,3 41978 104 69,7 — — —_ 70269| 133 100,0
JIbHAHAA ¥ neHb-
KoBast . . . . . 7428 6,1 26,3 21 898 6,4 74,7 — —_ — 29 326 5,6 100,0
Hroro 122 2568 | 100,0 23,2 405578 100,0 76,8 — —_ — 527836 [ 100,0 100,0
1938
‘MenkoBass . . . .| 6469 9,2 6,6 91425 29,0 93,4 — — — 97894 2564 100,0
X nomuaroGymax- , .

Hasg . . . ... 3247 46,1 174 163890 | 48,9 82,6 — — — 186 365| 48,4 100,0
HlepcTsinas 27126| 384 36,7 46 741| 14,8 63,3 — — — 73866 19,1 100,0
JlbHsHas M neHb-

KoBasd . . .’ 4449 6,3 16,2 23017 73 83,2 — — — 27 466 1 100,0

Hroro. .| 70618 100,0 18,3 316073 100,0 81,7 — — — 100,0

|385591

I 100,0



Taﬂjuu;a 69

B nponenrax
Yueno Kanuran K ofiwemy
TFon | akuMOHepHBIX Kanurajnay Bcex
obiyecTB (8 Tuc. smp) aKUMOHEPHBIX
obuiects
1872 19 220 241 16,8
1875 28 74 802 5,9
1880 20 72 934 6,3
1885 23 82 354 5,0
1890 32 126 624 6,7
1895 34 103 529 6,4
1900 56 147065 6,6
1905 110 292911 8,4
1910 241 534115 10,2
1915 226 476 107 8,2
1920 358 1443615 8,1
1925 712 4410516 12,1
1930 979 5118 419 9,8
1935 1118 3 322 450 .5
1940 1401 4 399 802 72
1942 1363 5979 656 8,5
1947 107 16 540 774 8,0
1948 1044 26 021 977 6,6

CooTHOlIeHHe MeXAy KalmHTaJoM TeKCTHJbHBIX aKIMOHEPHBIX 00-
IeCTB H OOLIMM KaNHTaJOM BCeX aKIHOHEPHbIX OOIECTB He BCKPHIBAeT
TNIOJTHOCTBIO OTPOMHOTO 3HAYEHUS JJIsi CTPAHBI TEKCTHILHON MPOMBIILIEH-
HOCTH, TaK KaK CTPYKTypa 3TOH OTpac/H ellle ¥ HA CErofHALIHUA AeHb
XapaKTepH3yeTCs HaJHYHeM MHOTOYHCJIEHHBIX HHAHBHAYaJbHBIX Hpej-
NpPUMATHH M NpeAnpHusiTHii, 06pa3oBaHHbIX B BHJE IOPUAHYECKH HeodopM-
JeHHBIX aKIHOHePHBIX oOWlecTB. DTO siBJeHHe HAOJIOfaeTcsl BO BCeX
OTPacJaAaX TeKCTHJIbHOH INPOMBIILIEHHOCTH H OCOOEHHO B ILEJKOBOH
NPOMBIILITIEHHOCTH. ‘

ITo cpaBrenuio ¢ 1929 r. B 1938 r. Habmofaoch SIBHOE yMeHblIeHHe
NPOM3BOJCTBA XJomyaToOyMaxKHOH npsiku (—27 %), xJonyatobymax-
HbIX TKaHell (—89) u HatypaabHoro wenka (—899%), B To BpeMs Kak
NIPOM3BOACTBO JIbHA M TIeHbKH YyBeduuuioch (+21%).

B-1930 r. xnonuyaTo6ymaxHasi IPOMBILLTEHHOCTb VITalul HACUMTHI-
Baja 993 aknuoHepHHIX ofwiectsa, uMeBlnx 1250 dabpuk, Teppuro-
pHaJbHOE pacnpefleleHHe KOTOPBIX MNOKasaHo B Tabma. 70.

OcHallleHHOCTb  XJIONYaTOGYMaxKHONH MPOMBIIIEHHOCTH 06OpYAOBa-
HHeM B 1930 r. Geumia caepyroue:

A. TlpsigmabHoe npoussopcTBo (120 akuuoHepHex obuiects, 205
(pabpuk). o o

Hau6osblee koMMUeCTBO NMPSAMILHEIX BepeTeH ObLIO CKOHILEHTPH-
poBano B Ilbemonrte u JlomGapauu, rie Haxoawsaach 151 mpsimuibuas
¢dabpuka (73,2 %), umesiuas 76 % obiero kKonuuectea Bepered. Pabpuxu
Lenrpanbroit u IOxuo#t Hranuu pacnonaranu Tosbko 7% o6ulero
KOJIHUeCTBA BepeTeH.
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Ta6auya 70

AKUHOHepHHe ofiecTsa Dabpukn
O6.
nacrH yucno B ';'(p:'.i.lg:;ax YHCIIO B :x(pzt:::.l;ax

CesepHan Hranus:
IlbeMOHT . . . . . . 203 20,4 248 19,8
Jlurypus . . . . 43 4,3 50 4,0
JlomGapausa . . . . . 628 63,3 799 63,9
Benero . . .. .. 45 4,5 62 5,0
Hroro . . . 915 92,5 1159 92,7
UentpanbHan Htanuna 50 5,1 61 4,9
H0xHan Hrama . . . . 24 2.4 30 2.4
Beero. . . 993 100,0 1250 100,0

Konuuecrso KPYTHJIbHBIX Be€pPeTeH 6bLI10 ciepyouee:

8% r.. .. 20 000
1908 r.. . . 300 000

1921 r.. .. 700000 (ua 128 dabpukax)
1930 r.. . . 1013509 (ma 230 ¢abpukax)

B 1930 r. G6mbmasi yacTb KPYTHJbHBIX BepereH (okosno 409%)
6blma ckoHueHTpHpoBaHa B JlombGapauu, rie HacuuThiBajgoch 108
¢abpuk, u B Ilbemonte (219%), rme umenacs 61 dabpuxa.

B. Txankoe nponsoAcTBo (740 akiHoHepHLIX 06mecTB, 850 pabpHK).

Tabauya 71

dabpuxu ¢ uncnom| Konuuecrso
TKAUKHX CTAaHKOB babpux
Ho 30 265
31— 50 131
51— 100 120
101— 200 113
201— 500 140
501— 700 36
701—1000 29
1001—1500 12
Ceripue 1500 4
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B 1938 r. B Mranun umesnoce 1369 ¢aGpuk xJsonuaToGyMakHok
NPOMBILIJIEHHOCTH, npuyeM 60 % Bepeten H 509, MeXaHHYECKHX TKAlKHX
CTaHKOB OBIJIO CKOHUEHTpHpOBaHO Ha 229 Bcex ¢a6puk.

BBo3 xsionka u3-3a rpanuubl, gocrurasmit B 1915 r. 291 310 m,
B 1938 r. yMeHBIUMJCA H COCTaBJAJ HeMHOrmMm Gosiee 157 Thic. m.

YacTuyHas 3aMeHa XJONKA HCKYCCTBEHHBIM BOJIOKHOM TNpHBela
K COKpaIUEHHI0 NPOAYKUHH XJONMYaToOyMaXKHbIX MPSIAMJbHBIX H TKall-
Kux (abpuk.

B 1938, 1947 u 1948 rr. BbinycK NpsiXKH, TKaHeHd M NMPOYHX H3Je-
JUA W3 XJOonmKa Ohl1 CJeAyIOM:

Tabauya 72
Xn 6 .| TkaHu u apyrue
ToR | wan mpmia s 4) | SommreS s,
1938 193726 465 882
1947 173 041 134 476

1948 346 076 190 350

IMpoussoacteo mepctu B HUranuu go 1932 r. cocraBisio okodso
8—9 ThiC. m B rofi, HO He BCEe 3TO KOJHYECTBO MOIJIO GbITb HCNO/JIb30-
BaHO B TEKCTHJIbHON MPOMBILNIEHHOCTH; 1,5 — 2 THIC. m MIEPCTH LLIO
Ha HaGuBKY MatpaneB u 1 — 1,5 ThIC. m — Ha NPOM3BOACTBO Ofiesi]
H KOBpOB.

Kpome mnpom3BofcTBa HaTypaibHOH WIEPCTH, CJefyeT OTMETHTb
ellle NPOM3BOACTBO LIEPCTH H3 YTWJISI H Pas3jMYHBIX 3aMeHHTeJelt. 3a
1934 — 1936 rr. mnotpeGseHre 3TOr0 BHAA LIEPCTH COCTaBJSJIO:

Tabauya 73
T e e S v
(8 m)
1934 16 500 14800
1935 20 000 19 800
1936 21300 17 100

BuiBo3 mepeTsinbix ToBapoB 3a rpanuuy B 1938 r. u B mocaenyto-
IHe rofibl BhIpaXkaJcsi B CJeAYIOWMX Ludpax:

Tabauya 74
LllepcTAaHas npsoka u.lepc'r;mue TKaHU
Tor ‘ ® ») )
1938 21 150 144 604
1947 45878 68 870
1948 37929 76 082
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KpHsuc B IWenKoBoi NPOMBILIEHHOCTH, HauaBlmiics B 1932 r.,
CHJIbHO OTPA3MICs HAa CaMoil CTPYKType 3Toi OTpaciy (dakTHUECKH
NpPOJOJKaJCA A0 BTOPOH MHPOBOH BOHHBI.

IpefcTaBiIeHHe O TOM, HACKOJBKO TsKeJ GBUT KPH3HC, MOTYT AaTb
CJeflylollye CBelleHHsi O COKpalleHHMH uxcaa (abpHK, paboTaBLIHX
B Trojpl KpH3Hca.

Tabauya 75
Bcero pa6orano wen-
ron KONMpAnUIbHbIX ¢ab-
puK (B °/s)
1929 72,62
1930 72,9%
1931 62,4%
1932 33,22
1933 34.8%
1934 30, 5"'
1935 32,46
1936 31,46

: M3 o6cenopannbix 775 dpabpuK.
M3 o6cnenosannux 676 pabpuk.

lenxkoTkanxue ¢aGpUKH TPOUSBOAHJIU TNPOAYKIHMIO C HH3KHM
NPOLEHTHLIM COfiepXKaHUeM IlieJiKa; Tak, B 1934 r. cpeiHee mnpolleHTHOE
cofiepxKaHHe IIeJka cocTaBasso 14,49%, a B 1938 r. oHO yMeHbILUHJIOCH
a0 8,29%.

Bripo3 3a rpanuny B 1938, 1947 u 1948 rr. mpoayKuuH 1LeIKOBOH
NPOMBILIVIEHHOCTH XapaKTepPH30BaJICA CJEAYIOIHMH JaHHBIMHU:

Tabauya 76
Hlenk-cuipen, 1
Ton ;ggroaa :’3( :ﬁ:g:“e TKaHU K M3enus
ouecos (B g) B ») U3 wenka (8 g)
1938 30 424 6 300 451 848
1947 11 246 1369 428 604
1948 15640 1452 275 418

Ilns Toro urToGh! nosyuuTh GoJiee SICHOE MpPEACTaBJEHHE O CTPYKTY-
pe TEeKCTHJbHOH NpPOMBIIIJIEHHOCTH, aKLHOHEpPHble OO6llecTBa CJeAyer
KJIaCCH(HULHPOBATL CJeAYIOIUM 00pa3om:

A. OG6uiecTBa, KOHTPOJHPYeMble HHOCTPAHHBIM KAMHTAJIOM.

Bb. O6uecTsa, akuuoHepHBIH KamUTaJd KOTOPbIX HAXOAMTCS IOJ-
HOCTBIO B DYKax OTHAeNbHBIX JHII.

B. O6wecTBa, akuHOHEPHBIH KamHTakl KOTOPbIX NPHHANJIEKHUT yac-
TAYHO OTHEJIbHBIM JIMLAM, YaCTHYHO OOIIeCTBAM HJH YyupeXIeHHsIM.
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AKuHoHepHble 00LIeCTBA, KOHTPOJHpPYeEMbIe
HHOCTPAHHBIM KanuTajiom

HMeetcst Bcero 23 KPYNHBIX TeKCTHJIbHEIX aKLMOHEPHBIX OOLIECTBRa,
KOHTPOJIHPYeMbIX MHOCTPaHHBIM KaMUTaJIOM, NPHYeM 2 U3 3THX OOIIEeCTB
(axu. o-Bo Kyunpuun Kantoun Koarc, Musan, u aku. o-so Koronuguuo
Banne nu Cysa, Typun) B cBOIO ouepeib KOHTPOJHPYIOT 3 aKIHOHep-
HbIX ofuectBa. KpoMe Toro, HHOCTpaHHBIA KamuTal BiajleeT aKUHSIMU
10 TeKCTHNBHBIX aKIHOHEPHBIX oO6mecTs Mranun.

AXUUOHEPHbIe 00IIeCTBA, AKUMOHEPHBIH KamuTanx
KOTOPBIX HaXOXUTCA MOJHOCTBIO B PYKaX OTAENbHBIX JHI{

1. llenkoBast nPOMBILINIEHHOCT b

I'pynna akuuoHepHBIX OCILIECTB IUENKOBOH MPOMBILIIEHHOCTH, Ha-
XOMSILIMXCA TOJIHOCTBIO B PyKaX OTAEJbHBIX JIHL, HEMHOTOYHCJEHHA
(8 KpyNHBIX M 7 MeJIKHX aKUHMOHEPHHIX OOLIECTB) M He HMeeT GOJbLIOro
3 KOHOMHYECKOr0 3HauyeHHs.

2. XnonyaToGyMayKHas MpPOMBIILI eHHOCTD

Yucno xnonyatoOyMaXkHbIX aKIHOHEPHBIX OOLIECTB, KAaMHTaJl KOTO-
PbIX MOJHOCTBIO HaXOAMTCS B PYKaX OTAEJNbHBIX JIMI, BeCcbMa 3HaYH-
TeJbHO, HO 0O pasMepy KalHTaJOBJIOXKEHHMH H o0beMy NPOAYKIHH
OYeHb HEMHOTHe M3 3THX aKUHOHEPHBIX OOIIECTB MOTYT ObITb Ha3BaHbI
KPyNHbBIMH. Bcero TakMx KPYNHBIX  aKIUMOHEPHBIX - obulects 11.
KpoMe Toro, umeercst okoso 70 MeJKHX AKLHOHEPHBIX OOILECTB.

CTpykTypa aKLUHOHEPHBIX OOILIeCTB XJONYAaTOOYMaXKHOH IPOMBILI-
JIEHHOCTH $IBJISIETCSI BeCbMa XapakTepHOH. DTO MeJIKHe H CpefHHe
GHPMBI, KOTOpble TOJbKO IO HA3BAHHIO CUYHTAIOTCS AKUHOHEPHBIMH
obmectBamMi. OHH COCTOSIT U3 HECKOJNBbKHX aKIMOHEPOB, YacTO fABJSIO-
IMHUXCS YleHaMH ofiHOl cembH. Hepelko Takoe aKIHOHepHOe OOILIECTBO
COCTOMT TOJIBKO M3 ONHOrO HJH JBYX-TPeX aKIHOHepOB, NpHYEM He
HCKJIIOUeHO, 4TO OAMH H3 HHX HMeeT 99,99 9% kamuraja, a ocTaJbHble —
0,01%.

B atoM sipKo mposiBasieTcsl CTapHHHBIH KyNeYecKHil Xapakrtep JaH-
HOH OTpac/JiM NMPOMBILLIEHHOCTH. TOJIBKO YYHTBIBAsl 3TO OGCTOSITENBCTRO,
MOXHO TMOHSITb MHOTHe (aKThl JaJeKOoro M HeJaBHEro IpOLUIOro, a
HMeHHO: (paKTBl 3KCIUIyaTalldd W YNOPHOTO CONPOTHBJEHHS XO3sieB
TpeGoBaHUAM NPO¢COI030B, Pe3KO BHAEJAIONIMEC Jaxe Ha ¢oHe Ges-
J)XajlocTHOH aHTHpabouell NOJIMTHKH, XapaKTeDHOH IS HTaJbSHCKUX
MPOMBILLJIEHHHKOB.

3. llepcTAHaA MPOMBIULIEHHOCTh

B npoTHBOMONIOXKHOCTL TOMY, YTO HabJiOfaeTcs B XJOMuaToGyMax-
HOH TPOMBIIIIEHHOCTH, CPeJU AaKIHOHEPHBIX OOWIeCTB LIEPCTSHOM
NPOMBILJIEHHOCTH, KalHTaJ KOTOPBIX LENHKOM NMPHHANIEKHT OTAeN L+
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HBIM JIHLAM, UMEIOTCS BeCbMa KDYINHble aKUHOHepHble oOllecTBa, OKa-
3blBalOlHEe pelialoliee BJHSHHE HAa 3SKOHOMHYECKYIO JesiTeIbHOCTb
JaHHOHK OTpacJH.

Ecau paccMaTpuBaTh akUMOHepHble 0OLIeCTBAa N0 pa3MepaM Kanura-
JIOBJIOKEHHA M CTOHMOCTH MNpPOJAYKLHH, OKaXeTCs, YTO B ILUepCTSHOH
NPOMBILIJIEHHOCTH CPeJHAX AaKUHOHEPHBIX OOIeCTB (aKTHYECKH He
cymectByeT. lMeeTcst 3HauHTeJbHOE YHCJIO KPYMHBIX aKIHOHEPHBIX
o6ILeCTB, JHIIb HECKOJbKO OOIIECTB, KOTOpble MOTYT ObITb Ha3BaHBI
CPeHHMH, H, HakoHell, GOJIbIIOe KOJHYECTBO MEJKHX H MeJbyYaHIlHMX
aKIHOHEPHbIX OOILeCTB.

CaMbIX KPYTHBIX aKIHOHEPHBIX OGIIECTB B LIEPCTSIHOH MPOMBIILIEH-
HOCTH JiBa: Manudartrype Jane ['aetano Mapuorro e ¢uibu B Banaanbo
(Buuenna) u Jlaunpuuu Pusertn, Breana (Bepuesnn)

PaccMoTpuM mojpoGHO jaHHBle 06 3THX OOLIECTBax.

Aku. o-Bo Manudarrype nane aerano Mapuorro e ¢uabH GbLTO
ocHoBaHO B Munane B 1912 r. mox Ha3anuem Puiarypa A JaHa e
nertune ['aetano Mapuorto e ¢uiIbH ¢ KanutajioM B 1,5 MJH. JHD
B akuusax no 100 jmp.

PasBuBasiocb 3T0 06lECTBO CJeAYyIOWHM o6pa3om:

Ton U3sMeHeHHe pa3Mepa KanuTana

1916 YBenuueHHe KanmHTana [0 2 MJH. JIHP

1919 ” ” ” 6 ” ”
1922 ”» » » 20 ” ”
1933 » » » 3D »
1937 YMeHbueHHE » w 31,5, »

YBenuuenue " » 60 »
1938 ”» ” ” 80 ” ”
1940 YMenbienue " »w 65 »

YBennuenune » »100 »
1941 ”» ” ” 150 » A

Jlo co3biBa ofluero co6panus akunoHepoB 29 ¢espans 1949 r. sto
aKIHOHEePHOEe OOLIeCTBO HE MPOU3BOAHWJIO JaJbHEHIIEro yBeJHUYEHHS
cBoero KamHrana. «[locKOJNBKY ellle HET OKOHYATeJbHOrO IPaBHTEJb-
CTBEHHOTO [IOCTAHOBJIEHHS OTHOCHTEJIbHO HCHOJIb30BAaHHUSA aKTHBHOIO
canblo, 06pasoBaBllerocs NpH NepeoleHKe, H OTHOCHUTENBHO (HHAHCO-
BbIX 00513aTeJIbCTB, CBSI3aHHBIX C INPOBEJEHHEM YKAa3aHHOH ONepauuH,
00LIeCTBO OCTaBJseT 3a cO60i NPaBO CO3BaTh AKLHOHEPOB JJIsl IPUHSATUS
COOTBETCTBYIOUIMX pelleHHH II0 3TOMy Bompocy»*.

B 1946 r. 310 akuuMoHepHOe o6lIECTBO GOPMAIBLHO HMMEJO ABYX
aKLHOHEPOB, HO B JIEACTBUTEJIbHOCTH ObLT JIHLIb OXHH aKLHOHEP, KOTOPbIi

* [TosupuMOMy, cooblLeHHe, CAeNaHHOe aAMHHHCTPATHBHBIM COBETOM OGLIeCTBa
B npecce. (ITpum. ped.)
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ocraeTcss B OOILECTBe JO HACTOSINEro BPeMeHH, NOCKOJbKY KamHuTan
ofllecTBa pacnpejiesieTcs caefyioluM o6pasoM (B %):

aku. o-Bo Jlanuduuo B.D. Mapuorto au Banbraneo 66,7
laerano MapuworTo . . . . . . . . . . . 333

a Tak Kak akll. o-Bo Jlanuguuo B. . MapuoTTo siB/ISIETCS He UeM MHbIM,
KaK YaCTHBIM aKIHOHePHBbIM OOILIECTBOM, JepiKaTeseM aKUHH KOTOPOro
siBJsieTcsl BCe TOT e l'aeTano MapuoTTo, TO SICHO, YTO B aKIl. O-Be
Manudarrype nane I'aerano MapuorTo e GUJIBH CyILIECTBYET TOJBLKO
OAHH aKUHOHep.

Taxkum o6pa3oM, peub HAET O (PUKTHBHOM aKIMOHEPHOM OOLIECTBe,
CJHyXallleM TNPHKPbITHEM JJIsl TNpPeNpHSTHS CeMeHHOro XxapakTepa.

OGiiecTBO HMMeeT NPSAHIbHYIO, KaMBOJbHYIO M uYeThlpe TKallKHe
¢dabpukwu.

B 1939 r. Ha npHHAANEXKALIMX 3TOMY AaKIUHOHEPHOMY OOLLECTBY
¢abpukax Obuio 3aHsitTo 7172 uyejoBeka, M3 HuUX 6944 paGouux; B
1946 r. obluee yuCAO 3aHATHIX JHI COKPATHJIOCH J0 5525, U3 KOTOPHIX
pabouix OGbuto 5071, T. e. HMeso MeCTo COKpauleHHe OOIIEero 4Yuciaa
3aHATBIX Jul Ha 24,49, a uncna paGouux — Ha 27,0%.

UYro ke kacaercs aku. o-Ba Jlaunduuu PusertH, TO OHO GBLIO
yupexgeHo B 1938 r. ¢ kanutajoM B 1 MiH. Jup B akiusx no 500 sup.
PaspuBanoce 310 O6WleCTBO CaepyromuM 06pasom:

Fon H3ameHenne pa3mepa Kanurana

1939 YBeqHueHHe KanHTana X0 130 MJaH. Jup
1948 » » » 225 » »
1949 » » ” 675 » »

AKIHOHepHBII KanuTag oOLIeCTBAa IOJHOCTHIO pasfiesleH MexXay
uneHamMi cembd Puertn. B 1946 r. uMenoch Jjumb 4 akuuonepa,
pacrnoJiaraBIUKX, IOBHAMMOMY, OJAMHAKOBLIMH JojsMH. Ilostomy He-
NOHSITHO, 3aueM NOTpeGoBajoCh NPOU3BOJAMTb DasjielieHHe akKUMi Ha
aKUHK ceprH A (C mpaBoM OJHOrO roJjioca) M akuuu cepuu b (c mpasom
ISITH TOJIOCOB). DTO MOXKET GbiTh OGBSICHEHO TOJBKO XKeJlaHHeM YKPemuTh
NOJIOXKEHHE OJHHX UJIEHOB CEeMbH IO OTHOLIEHHIO K JPYrUM 4YJIeHaM
STOH Ke CeMbH WJIH € KaK NPHMEeHeHHe Mephl NpPefOCTOPOXKHOCTH
Ha cJyvyail BO3MOXHOTO YBeJHYEHHS YHCJIA aKIHOHepOoB 1.

B 1939 r. va ¢abpukax obuecrea 6bi0 3aHATO B cpefiHeM 4316
yeJIoBeK, M3 HHUX 4224 paGouux; B 1946 r. ofllee YHCJIO 3aHATHIX CO-
Kpatuioch o 4075, a pabGounx — jo 3653, uTO O3HAYaJIO COOTBET-
CTBEHHO yMeHEIeHHe Ha 5,6 % B OTHOmEHHH OOLIEro YHCJA 3aHATHIX
aun ¥ Ha 13,59 — B OTHOIIEHHH uYHcJa paboyHX.

1 B 1946 r. umenoch 221 Teic. akuuit cepun A ¥ 39 Teic. akuuii cepun b. Ilo-
3TOMY Bce JiepXKaTellH aKuH# BiaageaH 416 Thic. rojocos, U3 KoTophix 221 Thic. mpH-
HajUIeXalld AepXKaTeasM akuHil cepuu A H 195 Thic. — AepiKaTensim akuuit cepun b,
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Axu. o-so Jlanuduuu PrBeTtH nOMHOCTHIO KOHTPOAMPYET aKiL.
o-Bo Tekcrop B Bpusno (Komo), koTopoe umeeT ofiHy TKauxyio ¢abpuKy
10 NPOM3BOACTBY XJOMYaTOGYMaXKHBIX H IIEPCTSAHBIX TKaHeH JJIs APYTHX
npeanpustuii. B 1939 r. na gabpuke Tekcrop 610 3aHsTO 530 YesOBEK,
u3 Hux pabouunx — 522, B 1945 r. — 400 yenoBexk (CokpalleHHe Ha
24,5%) u 391 paGoumii (cokpamwenne Ha 25,19%).

Hmeetcst Takxe 22 APYrHX akUHOHEPHBIX OOLIECTBA, H3 KOTOPBIX
TOJIbKO OAHO (aku. o-Bo Jlanuduyo Tapmxerru B Musane) mMoxker pac-
CMaTpUBaThCSl KaK CpefiHee.

IlpuueM kak 3TH, Tak H KpYINHeHIIHe aKIHOHEpHHE OOLIECTBA
B Gosbllefl HMJIM MeHbLIEH CTeleHH HOCAT ceMeiinbii xapakrtep. Hx
OCOGEHHOCTSIMH SIBJISIIOTCSl He3HAUMTEJIbHOE YHCJIO aKUHOHEPOB H BhHI-
CoKasl KOHIEHTpalusl aKUHOHEPHOrO KamHuTalja.

O6pataer Ha ce6s1 BHUMaHHe TO OGCTOSITENBCTBO, UTO CBSI3b MEXAY
PasNUYHBIMH aKIHOHEPHBIMH OOLIeCTBAMH OCYILECTBJAseTCS He B oOlle-
NPUHATOR MeXJAy aKIHOHEDPHBIMH OOLIEeCTBAaMH KJacCHyeCKOH (opme
(M0 ropM3OHTAaMM M BEPTHKAJNH), a HOCHT HCKJIOUHTEJbHO XapaKTep
JuuyHOH yHuM. Tak, HampuMep, HeKOTOpble  CeMeliHble TpYINHI,
Hanpumep DBeprorro u Borro, BiameloT GoJbllell yacTbi0 aKUHO-
HepHOTO KamuTasa, a TO M BCeM KamnuTaJoM psifla aKUHOHePHHBIX
O0IlleCTB, HO KOHTPOJb OCYIUeCTBJSIeTCS He MOCPeACTBOM oOMeHa ak-
LMOHEPHbIMH MaKeTaMH MeXJy OOIIeCTBaMH, a yepe3 OTAENbHBIX JIHIL.

IlousiTHO, YTO Cpejfy NepPeuHCIeHHBIX Bbllle OOlleCTB He (UrypH-
PYIOT Te, KOTOpble He oOPMJIEHbI KaK aKIHOHEPHBIE OOLIeCTBa, a TaKXe
H Te aKIHOHepHble oOllecTBa, KoTOphle B 1946 r. uMMenu KamuTat
B | MIH. Jgup MM MeHblle. Taxkoil BbIHYXJAEHHBIA NpoGes He HMeeT
6oJibIIOr0 3HAYEHHS] NMPH PAaCCMOTPEHHH IOJIOXKEHHs HIEPCTSIHOM IIpo-
MBILIVIEHHOCTH B OOLleHalMoHaJbHOM Macmitabe. Ho B Macmrabe npo-
BHHILMH, 06JIACTH HJIH OTAEJNBHOTO TOpOjia MeJKHe aKLHOHepHble oblle-
CTBa HMeIOT M3BeCTHOE 3HAUYeHHe.

4. 00patoTKa BTOPOCTeNEHHbLIX BHAOB TEKCTHIBHOTO CHIPbA

B rpynne akuuoHepHBIX OOLIECTB, CBSI3aHHBIX C 06pabOTKOH BTOPO-
CTENeHHbIX BHJIOB TEKCTHUJIBHOTO ChIPbSI, HE UMEEeTCS KPYMHAIX OOLIECTB.

HanGosnee 3HauHTeNbHBIMH SIBJSIOTCS CJefyloUlde aKI[HOHePHble
oblLiecTBa:

1) Ikoeanum Bacceru, Munan, moikoHTposibHOe CeMbe DBacceru.
Umncno axkuuonepoB — 3. Tkaunkue ¢aGpuky JbHA, XJONKA W NEeHbKH
B Peckanbiauna u B Tpecco. Cembsi Daccetu, Kpome Toro, Biajeer
Apyroil HeGoJbLIOH xJomyaToGymaxHoi ¢pupmoit — Baccetn u Poccunn
B Munane, Baajeoweii ¢abpukamu B Bepepo Banbkysusi u B lanaa-

ate.
P 2) Marudarrypa nomb6apia JHHO e KaHana, Munax (MOAKOHTPOJIbHA
cembe baccern). Uncno akumoHepoB — 3; ¢dabpuka B Opumxo.

3) Kananunduuo e roruduyo nu Horapa, Bepona (noaxkonTposbHa
ceMbsiM AHTH, Anjiproau u I'panarta). Uncao akuuonepos — 7. Pabpu-
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ku B Horapa (Bepowna), 8 Borepa (Ilasus), B Scre ([Tagys) u 8 Mupan-
nona (Mogena). ’

4) 3munuo e Mamxkuctpuc, Munman. Uueno axumonepos — 4.
dabpuka no NMpou3BOACTBY lumarata u BepeBoK B Banbosno Kpemacko
(Kpemona).

O0wecTBa, aKUMOHEPHBIH KanuTan KOTOPHLIX YACTHUHO
OPUHAIOKUT OTACHbHBIM JHIAM M YaCTHYHO APYTUM
o0LeCTBAM M OPraHM3aLHUsIM

Kaxk y»xe MOKHO OblIO 3aMETHTb H3 H3JI0KEHHOTO BHILIe, B TEKCTHIb-
HON MPOMBILIJIEHHOCTH (3@ MCKJIIOUEHHEM IIEePCTSIHON IPOMBIIIIEHHOCTH)
aKlIMOHepHble OOIEeCTBA, KAMHTAJ KOTOPBIX IOJHOCTBIO HAXOAHTCS
B PYKaX OTHeJbHBIX JIHIl, He HMeloT Gosblloro 3Hauyenusi. Hampotus,
NepBOCTENEHHOE 3HAYEHHe HMEIOT Te aKIMOHepHble OOLIEeCTBa, KalHTal
KOTODPBEIX YaCTHYHO NPHHAJIEKUT OTAEJbHbIM JHLAM H YaCTHYHO ADY-
THM aKIVOHEPHBIM OOlEeCTBaM W OpPTaHU3ALHSM.

1. IllenxoBas nNpOMBbILLIE HHOCTD

B 3Toft oTpacin HMEIOTCSl KPYNHble aKIHOHEPHBbe OOleCTBa, KOTO-
pble TO CBOell aJMHHHCTPAaTHBHO-TEXHHYECKOH OpraHM3allMM H CTOH-
MOCTH TNPOAYKUHMH HIPalOT, HECOMHEHHO, 3HAUHTEJNbHYIO POJIb B TeK-
CTHJIBHOH MPOMBIILVIEHHOCTH.

TakuMH KPYNHBIMH aKUHOHEDHBIMH OOLIECTBAMH SIBJSIOTCS Clle-
Aylolmue:

1) ®unatypa kackamm au cera, Munan, ocHoBanHoe B 1872 r.
C KanuTajoM B 5 MJIH. JUp B akuusx mo 125 aup.

910 akuMOHepHOe OOLIECTBO Pa3BHBAJOCh CJeAyIOWIUM 06pa3oM:

Ton H3menenre pasMepa Kanurana

1910 YBenuuenue kanutana ao 10 MaH. JHp

1920 ”» ” ” 60 ” ”»
1926 » » ”» 63 » ”»
1934 YMenbluenue » » B0 o, -
1938 L 42

» »

1941 YBenudenne " » 046,

PykoBoasiyio postb B aki. o-Be PUlIaTypa KackaMu AU CeTa WIPAIOT
cembu [Hopuro u Iloce.
OGlecTBO KOHTPOJIHPYET CJefyiollde aKLHUOHEPHble ofLIecTBa:
a) ®epmo Konypu e K° B Munane, B KOTOPOM €My NpPHHAJJIEKUT
1009 xanuTtana.
6) Jlanmmo B Munane.
2) Qa66puke wuranbsine cetepHe e addunu (OPHCAK), Komo.
D10 aKuHOHEepHoe o6uiecTBo, ocHoBaHHOe B 1906 r. oA HasBaHHeM
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da66puke uranbsine fu ceteprie A. Knepuun ¢ kaniranom B 500 ThiC.
aup B akuusax no 100 jup, passHBajioch ClEeAYIOMHUM 06pa3oM:

Ton ] H3MeHeHne pa3mepa Kanurana

1918 VBennueHne Kamurana g0 5 MJIH. Jup

1921 ” » ” 10 ” ”

1928 » » ” 70 ” ”»

1932 VMeHbLIEHHE » » 10,6, "
YBenanueHue ” . 92,6, w

1947

”» ”» ”» 2 ” it

PykoBogsiasi posib B JaHHOM aKLHOHEPHOM oOlLlecTBe NpHHaAJe-
XHT ceMbsiM Mopangort, ['ap6auuo, Kasana m Aseuuana.

3) Teccurype cepuke Bepuackonn, Uepro66ruo (Komo). Bemyumyro
pOJIb B 3TOM aKIHOHEPHOM ofuiecTBe UrpaloT ceMbd Ckanuud, bepHa-
ckonH, [aBany. A
v 4) bpareutn e K°, Komo. PyxoBoxsmass pojb DpPHHAAJIEKHT
cembsiM Dbparentn, ITuposano u Kacrennunu.

5) Annuanesze teccytH uuaycrpuann (CAATH) Anmmano JIxeH-
tune (Komo). 74,69 kanuTtana storo ofliecTBa IPHHAJIEXKUT CeMbe
Ousnapo.

6) Teccurypa Cepuka E. Ocnaru, Munau. Bepymas poab B ofule-
CTBe npHHAMIEXUT ceMbsiM Ocuarn u JluBHo.

2. XnomuaToOyMa)KHasA NPOMEILIIEHHOCTD

AkuyoHepHble oflIeCTBa JaHHOH TpPyNmbl SBJIAIOTC  HauGosee
3HAUUTEJbHBIMH B XJonuaTtoOyMakHOH mnpombinieHHOCTH.  OrtHocH-
TeJbHO GosbliMe o6beM H CTOMMOCTb NPOAYKLHHM, Pa3MepHl NpPeACTaB-
JISeMOTO KanHuTaja, a TaKXe 3HAYHTeNbHOe YHCIO PaGouMX MpHAAIOT
3THM aKIHOHEeDHbIM OOLIeCTBaM 0CO00 BaXKHOe 3HAUYeHHe.

Hanb6osee KpynHbIMH aKUHOHEPHBIMH OOLIECTBAMH JaHHON oOTpac-
JIY SIBJSIIOTCS CJefyIoliue:

1) Aku. o-so Koronuduuo Benenmano, Beneuusi.

3T0 aKUHOHepHOe OOLIEeCTBO, BO3IJIABJSIOLIEE TPYMNNY pasjIHYHBIX
aKLHOHePHBIX o0lIecTB, OblIO oCHOBaHO B Beneuunm B 1935 r. ¢ kanu-
tasoM B 10 TeIC. IUp B akumsix no 100 aup. B ToM ke roay kamuras
obuectBa yBesuumniacs go 10 man. jup, a B 1939 r. — mo 90 man. gup
B CBfI3H C NOTJIOIEHHEM aKll. 0-Ba VIHBeCTHMEeHTH MOGHJIBSIPH €J HMMO-
6unbsipu. B 1941 r. mpousonuio yeenuuenue Kkanutajia ao 194 MiH. aup.

B 1949 r. xanuran ofiectea coctapasai 250 MAH. JHp.

[peobnanaromee BausHue B akll. o-Be KoTonuduuo BeHeumaHo
npuHajnexxut cembsiv Ilackyato, ®pakka, Besunakya, Bunnabpyna
H Jp.

Axu. 0-Bo KoTonu¢uuo BeHEIIHaHO KOHTPOJHUDPYET HEMOCPENCTBEHHO
11 akuuoHepHBIX OOGILECTB, JOJIS BJIAfeHHs] KANHTaJOM KOTOPBIX KO-
Jebaercss ot 50 go 1009%. M3 atux obwects ofHO (aKi. 0-Bo Benero
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Konerpyuronn 3epunuuo deppopie ¢exonfapue, IMafys). xoutposu -
pyer B CBOIO ouepelib 3 aKIHMOHEPHBIX OOLIECTBA.

Kpome Toro, axu. o-s0 KoToHnpuuo BeHeuHaHO BJajieeT 3Hauu-
TeJIbHBIM NaKeToM akuui (npubausutenvHo 7,6 %) axu. o-sa Afpua-
tHka au agnertpuunta (CALE).

2) Axu. o-so Koronuduuo -Kanronn, Munau, ocsosandoe B 1872 r,
¢ KanurajoMm B 5,75 MJIH. Jup B akuusx no 250 Jwmp.

910 aKUHOHepHOe OOIIECTBO Da3BHBAJOCh CJAEAYIOMHM 06pasom:

Fon ‘ H3MeHeHHe pa3mepa Kanurana

1906 VYBenuueHue Kamnuraaa [0 8 MJIH. nup
1918 ”» ”» 2 12 » ”»
1920 " » » 16
1929 » » » 60,
1939 » » s 0,
1941 ” » » 100,
1947 » » » 300 »
1948 ' . , 600 »
1949 ' » » 1200 .

B sTtoM akuuoHepHoM oOLIeCTBe MpeoGiajalOT KamnHTajel CeMel
IOxkep, Kacrennuuu, I'aBauu, Conaunu.

B 1939 r. B npeanpusTusax aku. o-Ba Kortounpuyo Kanronu 6b110
3aHsATO 7352 uesoBeKka, M3 HUX pabouux 7190; B 1946 r. umcyio Bcex
3aHSATHIX JHI YMeHbWHJI0Ch Jo 5316 (na 27,7 %), a uucio paGounx —
g0 5107 (wa 29,0%). ‘

Axu. o-Bo Kotounduuo Kantonu KonTposnupyer 3 akunoHepHbIX 06-
1leCTBa, N0JIs BIaJeHUs KallUTaJOM KOTOPHIX KoJaebaercs ot 60 a0 81 %.

Kpome aki. o-B Korounduuo senenuano u Kartounpuuo Kantonw,
KOHTPOJIMPYIOUMX JApyrde oOllecTsa, B 3TOH IpyNme HMeeTcs TaKxke
14 akuuMoHepHBIX OOIIECTB, HE KOHTPOJIUPYIOWIMX APYrHe oOlIecTBa.

3) Yuuone wmanudarrype au Ilapabbsro, ITapaGesiro, Munah.

3ro axuuoHepHOe 0O0IIECTBO GBLIO CO3JIaHO B pe3yibTaTe npeoGpa-
3oanus aki. o-sa Koronuduuo mymkansx B 1903 r. ¢ kanutajom
B 4 MiH. Jup B akuusx no 250 sump.

B Tom ke 1903 r. kanutan GbWI yBeJHYeH A0 S5 MJIH. JHp.

B nocnenyromue rofisl 06LIECTBO Pa3BUBANOCH ClE/yIOMHM 06pasoM:

Ton ‘ H3aMeHeHHe pasMepa Kanurana
1911 VYBenuueHde Kanutajga 10 9 MIH. Jmp
1920 » » » 12,
1926 » » »2 .,
1935 » » » 30 ” »
1941 » » » 62 ”» ”»
Jo 26 despans 1949 r. nanbHeiilero yBeJMYeHHs Kamuraja He

NPOHUCXOAHJIO.
Axumu aki. o-sa Yuuone Mauudbarrype au I[lapaGbsiro pacmpe-
JeJAI0TCA CllefiyloliuM  o6pasoM (B %):
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1 unguBMAyanbHEIY aknuomep . . 22,7

rpynna CHHa . . . . . . . . . 20,9
aku. 0-Bo KoTonuduuo BurTopuo
Onpuese . . . . . . . . . 9,4
2 MHAMBMAYAJbHHX akuuoHepa . 14,1
1073 mMenxuHx akuuoHepa . . . . 32,9

PykoBozsiast posib B 3TOM aKIHOHePHOM OOIIeCTBE NMpPHHA/JICKHT
cembsim Pupa, Jla6yc, Kpecnu, Jlamnysbsind, HiBefillapCKOMYy Kamd-
vany u rpynne CHua.

Yuuone manudarrype au ITapaGbaro umeer 11 dabpuk.

4) Axku. o-Bo Kortonugpuro Basne Tuumno, Munan.

- AKnmM 3TOro akuUHOHepHOro oOLIeCTBAa pacnpefiefisiioTcs Clefylo-
muM o6pasoM (B %):
1 uHgMBMAyanbHHA akuHoHep . 51,4

2 MHOMBHMAYaJbHBIX akuuoHepa . 9,6
566 aKIHOHEpOB . . . . . . . . 390

3. lllepcTAHasA NPOMB!IINEHHOCTD .

I'pynna aKuMOHepHBIX OCLIECTB LIEPCTSIHOH IPOMBIILIIEHHOCTH,
KaluTaJl KOTOPbIX YaCTHYHO HAXOJAUTCS B pyKax OT/JeJbHBIX JIHL,
4 YaCTHYHO y JPYrHX aKUHOHEPHbIX OOLecTB, HacyuThiBaeT 1l kpvn-
HbIX aKUHOHEPHBIX OOLIECTB, CPed KOTOPbIX MEPBOE MECTO 3aHUMaeT
aku. o-Bo Jlanmpuuo Poccu, Munan.

d1o akiuoHepHoe o6ilecTBO, co3fanHoe B 1873 r. c kanurasom
B 30 MiH. Jup B akuusax no 250 nup, pasBHBAJOCH CJeAyIOLIUM
o6pasom: :

Fon H3amenenne pasmepa Karnuraia

1887 YMeHbUleHHe KanHTajka xo 19,8 MJH. JHp

1919 YBennuenue » » 22 » .
1920 » » » 4485 ,
1926 » » » 60 » 9
1934 YMenblienue » » 48 w

YBenuuenue ” , 68. »
1938 » » ,» 100 » o
1941 » ” » 120 »
1947 » » ”» 150 » »
1948 » » » 150 .

AxuMM 3TOro akKIHMOHEPHOro OOLIECTBAa PacrnpefessioTcsl CAefyio-
mHuM obpasoMm (B %):

¢upma H. Kacrennunn . . . . . 117
1 mupuBMayanbHBI akuuonep . . 13,1t
10 unauMBMAyadbHLIX aKuHoHepoB 12,9
akiu. o-Bo BemGepr . . . . . . . 1,6
1216 akuuoHepoB. . . . . . . . 60,4

B nacrosimee Bpemsi M3 10 uleHOB aJAMHHHCTPAaTHBHOTO COReTa
obuiecTpa 4 ABJISIOTCS YieHaMu ceMbH [aBaulld — B TOM YHCJIe npeiceaa-
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TeJb ofllecTBa M 2 YNONHOMOYEHHEIX NpPEACTABHTEJS afMHHHCTDATHB-
HOTro coBeTa *.

O6mectBo umeer 7 ¢aGpHk.

B 1939 r. obmee uncio 3ansTHIX JHL cocTaBasino 9 380 (M3 Hux
pabounx — 9 066), B- 1946 r. — 8475 (u3 Hux paGoumx — 7 894),
Cokpaimenre OOuUIero YHCJA 3aHATHIX JHUI cocraBiasio 9,6 %, pa6o-
upx — 12,99,

4. Mpon3BOACTBO BTOPOCTENEHHBLIX BHOB
TEKCTHILHOrO BOJIOKHA

Hexkortopele aknuoHepHble OGLIECTBA 3TOH OTPAC/IH HMEIOT BaXKHOe
3HayeHHe N0 pa3MepaM KalMTaJOBJOXKEHMH, yucay paGouuX, a Takxke
10 CTOMMOCTH CBOeil NpPOAYKLHH, HanpuMep aku. 0-Bo JImHH(HYO
e KaHanuduyo HalHOHasle, MuiaH.

310 aKLHOHepHOe o0HleCcTBO, yupexzaenHoe B 1873 r. ¢ xanuTajiom
B 20 MnH. Jup B akumax no 250 Jup, pPa3BHBAJOCh CJIELYIOLIHM
o6pasom: :

fon H3meHenue pa3mMepa KamnHrana

1893 YMeHblIeHHe KamnuTana A0 4 MJH. JHp
YBennuenue » » 8 ., .

1918 » » - 125,

1919 » » ”» 4“,2 » »

1924 ' » » . 1680

1934 YMeHblIeHHE » ., 8 .

B 1949 r. xanuTtan akuuoHepHoro obmecrsa paBusiicst 1 088 jup.

AKuuH 3TOr0 aKIHMOHEPHOrO OOLIECTBA pacHpefessioTCsl CJaeAyio-
muM  o6pasom:

Axu. o-so Kanannpuyo Benetro AnTonuHH e Yepesa, Munan —
25,0%

Axu. o-Bo Kotounduuo Penuve Poccatn, Monma — 2,6%

bBanka Jomb6apia AW JENOSHUTH € KOHTH KoppeHtH — 2,89,

6 uMHIUBHAYyaJbHBIX akKUMOHepoB — 8,7 %

11 uHIMBHAyasNbHBIX aKHHOHepoB — 8,49,

1900 akuuomepo — 52,59%

B ofuectse npeoGragaior uHTepechl cembu Cecca.

B 1939: r. ofiuee 4ucjiO 3aHATHIX JHI B akU. o-Be JIuuuduuo e
KaHanuduyo HauHMoHaJe cocTapiasno 9 124 (u3 mux paGounx — 8 850),
B 1946 r. ofuiee YHCJIO 3aHATHIX JHL yMeHbIIHIoch 1o 7 393 (ua 19%),
a pabounx — gm0 6963 (na 22,5%).

* [pencTaBnsiomMe AJMUHMCTPATUBHHI COBET B NMPEKLMM MPEINPUATHIA.
(IIpum. peo.)
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Kpome aku. o-Ba JIuHH}HYO e KaHanmH(HYO HaLMOHAJe, B 3TOH
rpynne HMeercs elle 6 aKIHOHEPHBIX OOCIIECTB.

Ha ochoBe npuBejileHHBIX AaHHBIX O TEKCTHJBHOH NMPOMBILIEHHOCTH
MOXHO CJleJlaTb CJIefyloliHe BbIBOJBI:

1. B menkoBofl NpPOMBIJIEHHOCTH He CYIIEeCTBYyeT aKIHOHEPHBIX
ofliecTs, KOTopble MOrsu 6bl ObITb OnpefiesieHbl KaK KpYIIHbE.

Hapsany ¢ ¢pupmamu, yupexJeHHbIMH B BHJIe aKI[HOHEPHBIX OOLeCTB,
CYLIECTBYIOT ApYyTHe (UPMbl, Pa3jHyYHble IO CBOMM MacliTabaM, HMelo-
IlHe HeMaJIOBaXKHOe 3HaueHHe B SKOHOMHKE 3TOIl OTpaciu KakK BCJeN-
cTBHe oObeMa U KaueCTBa BhIpabaThiBaeMOl NPOAYKIMH, TAK H 1O YHCHAY
pabounx H pa3MepaM KalHTaJOBJIOXKEHHH.

B 1menkoBoi#l MPOMBILLIEHHOCTH, GOJbille YeM B KaKOH-JHOO APYroi
OTPACJiM, CTPYKTypa aKIHOHEPHHIX OOIIeCTB N0 CHX NOP COXPaHHJIA
CBOM KymeueCKHH Xxapakrep.

B 3t0ii oTpacau oueHb BesiMKAa KOHLEHTpalUus Kanurana. OfHako
pas/iMuHble aKLHOHepHble O0ImeCTBa OOBbeJMHEHbI MeXAy Co00i# Mo JH-
HMH JIMYHBIX CBSi3eH MX (PaKTHYECKMX BJIafieNlblieB; XapaKTepHas AJs
3MOXH MMIepPHAJH3Ma lenHasi CBsI3b AKIUHOHEPHBIX 0OWeCTB (aKTH-
YeCKH He CylIecTByeT.

2. B xJomuatoOyMaxKHOH NPOMBILIJIEHHOCTH, HanpoTHB, Ha 70—
80 % mnpeo6safaloT KPynHble aKUHOHEpHbIe oOlIecTBa, Takue Kak Koto-
uupuyo Beneumano, Kotounduuo Kantouu, Mauucdarrype mepupuo-
naiu, Kortonuduuo Oumyese, Kyuupuun Kantonu (Koatc) u psn
APYrux, oflasi CTOMMOCTb NPOAYKLHH KOTOPBbIX COCTaBJseT BeCbMa
3HAUHMTEJbHbIH TPOLEHT CTOMMOCTH BCeH HTaJIbIHCKOH NPOAYKUHH
XJIoNYaToOyMaXKHOH I1POMBIIIJIEHHOCTH.

B xJsonuato6ymMakHO# NPOMBILIIEHHOCTH CYLIECTBYIOT TaKxkKe MeJ-
KHe aKIHOHePHble OOIeCTBa, HOCSULHe XapaKTep «CeMeHHbIX» Mpes-
NPUSATHH, HO OHH He HMeIOT GOJIbIIOrO 3HAYEHHS.

KoHueHTpanuss aKIHOHEPHOrO KalHTaja B 3TOH OTPaC/]H TaKxke
BBICOKA.

3. Ilepcrsinasi MPOMBIILIEHHOCTb CHJIBHO KOHIEHTPHPOBaHA; Ha-
pALY C MHOTOUHCJIEHHBIMH MeJKHMH (HPMaMH HMEIOTCSl KDyNHble ak-
LLHOHepHble O0O0LIecTBa. .

Becbma BbicOKMIT TpoueHT oOLIEH CTOMMOCTH MPOAYKUHH 3TOH
‘otpacau (75—809) cocTaBisieT CTOMMOCTb NPOAYKUHH MNSATH akil.
o-B: Jlauuduuo Pusertn, Jlanuduuo Poccu, Manugatrypa Mapuorro,
®unatypa e Teccurypa aum Tosmenbo u Manudarrypa au Bopro-
ce3ud.

B oriuuMe or apyrux orpacieil TeKCTHJILHOM IPOMBIIIEHHOCTH,
B 3TOH OTPac/JM Jaxe HEKOTOpble KPYIMHble aKLHOHEepHble OOLecTBa
HOCAT YHMCTO «CeMeiHbIl» XapaKTep. THNHYHBIMH B 3TOM OTHOLIEHHH
SIBJISIOTCH aKil. 0-Bo MapuoTto, uMelolllee TOJILKO OJAHOTO AKLHOHepa,
U akil. 0-Bo PuBerTH, umeiollee YeTbipeX aKIHMOHEPOB, SIBJSIIOULMXCS
YjJeHaMH OJIHOH CeMbH.

Bnajenne akuusiMd KOHUEHTPHPOBAHO B LIEPCTSHOH MPOMBIILIIEH-
HOCTH OYeHb CHJbHO.

Menkue M cpeflHue aKUHOHEPHbIE 06ILeCTBa B GOJIbLUIXHCTBE CydYaeB
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OTJIHYAIOTCS TOH 2Ke «CeMelHOi», CTPYKTypoi, KOTOPYIO MOXHO Ha6o-
JaTh BO BCeX OTPAC]AX TEKCTHJIbHOH NPOMBIILIEHHOCTH.

4. CrpyKkrypa oTpacieil, NPOU3BOASILIHX BTOPOCTENEHHLIE BH/b
TEKCTHJIBHOTO BOJIOKHA (JIeH H MeHbKa), MaJIO OTJIHYAETCS] OT CTPYKTYPh
NPOYUX OTpacjell TeKCTUIbHOH NPOMBIIIIEHHOCTH.

KoHuenTpauusi mpou3BOACTBA 3eChb HEBBICOKAsl (KPYNHWX aKI[HO-
HepHBIX O6IIECTB OYeHb MaJio), KOHLUEHTPAIHS aKIHOHEPHOTO KamuTaja,
HampoTHB, BeCbMa 3HAaYHTeJbHA. '

5. Ilnsi Bcex oTpaciedl TEKCTHJILHOH INPOMEIIJIEHHOCTH Xapak-
TepHO, YTO NpPHJAHHE NPeANnpHUATHSIM (OPMbl AKIHOHEPHHIX OOLIECTB
B INOJaBJjsiomeM OGOJBIIHHCTBE CjiyyaeB OOYCJIOBJEHO CTpeMJIeHHeM
K yMeHbIIEHHIO JHYHOH OTBETCTBEHHOCTH HX BJafiesblieB. B reilicru-
TEJIPHOCTH K€ MHOTHE M3 3THX aKLIHOHeDHbIX OOLIeCTB COXPaHSIOT
BCe THINHYHble OCOGEHHOCTH CeMeHHBIX NpeAnpHsTHI.

6. Te HeMHOrHe aKIHOHEPHBIE OOIIECTBA, BCEM KAIUTAJIOM KOTOPBIX
BJIAZEIOT JIPyTHe aklUHOHepHble OOIeCTBA U YUYpPeXJEeHHS, CYLIeCTBYIOT
TOJBKO HOMHHAJbHO. B JeficTBHTENILHOCTH BCe OHH KOHTPOJHUPYIOTCH
aKLHOHePHbIMH OOLIECTBAMH, TPYNIIAaMH, KAaNHTaJd KOTOPHIX MOJHOCTBIO
HaXOUTCSI B PYKaX YaCTHBIX JIHL, HJIH aKIHOHEPHbIMH OOLIeCTBaMH,
KanuTajJ KOTOPbIX YaCTHYHO HAXOAHTCH B PYKaX YacTHBIX JIHI, a va-
CTHYHO NDPHHAJJIEXKHUT JPYTHM aKIHOHEPHbIM OOIIeCTBAaM H Yyupexje-
HHSIM.

7. Tlo cBoeii cTpyKType TeKCTH/IbHASK NPOMBIIIEHHOCTb OTJIHYAETCS
OT APYTHX oTpacjeil npomsiuieHHocTH. Kak BhiTekaeT M3 BCeX IpHBe-
JIeHHBIX HaMH JaHHBIX, B MPOYMX OTPACJISAX NPOMBIIUIEHHOCTH Npolecc
3KOHOMHMYECKOTrO INOTJIOLIEHHS] KPYIHBIMH OJMIapXHYeCKHMH TpyInaMH
MEJIKHX M CPeJJHHX aKUHOHePHbIX OOLIeCTB NPHMBOAUT K TOMY, 4TO IIO-
cyeflHHe (aKTHYECKH HUCUE3alOT KAaK SKOHOMHYECKOoe Liesioe, HO NPOJOJ-
3KaIOT CYIIECTBOBaTb KaK TEeXHHYECKHe efUHHUbl. B TeKCTHIbHOH ke
IOPOMBIINIEHHOCTH TaKOrO Pojia NMPOoLeCcC MOIJIOmeHHs B OOIEeM H LeJIoM
He Habuiofaercsi. Bmecto 3TOro Mesnkue u CpeflHde aKUHMOHepHble 06-
IIeCTBA TOABEPTraloOTCs IOCTENEHHOMY YAYLIEHHIO H POKOBBIM 00pa3oM
ofpeueHbl HA HCUE3HOBEHHE HE TOJBKO B KauyeCTBe 3KOHOMHMUECKHX
¢aKTOpOB, HO W B TEeXHHYECKOM OTHOLIEHHH.

YaenabHbll BeC TEKCTH/IbHOH NPOMBIIJIEHHOCTH B HTaJbsHCKOH
9KOHOMHKE BCe ellle OTPOMEH, HECMOTPSI Ha TO, YTO OH He TaK BeJHK,
KaK B kouue XIX B. u B neppom fecatuiaeTun XX B. B TekcTHIbHOH
TNPOMBILIJIEHHOCTH HACYUTHLIBAETCS GOJIbIIOE YHCIO PAaGOYMX M CITyKAILKX.

B TeKCTHIbHOM TNPOMBILUIEHHOCTH XEHCKHH TPy NPHMeHseTCs
3HAYMTEeJILHO IIKPe, YeM B APYTHX OTPACJSX HTAaJbSHCKOH NPOMBIIUIEH-
HOCTH.
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IF'arasa 5

NUIEBAS NMPOMBIUIJIEHHOCTD

Caxapnaﬂ NPpOMBILJIEHHOCTDb

BBexgeHue

B Hrtanuu nepsetii caxapHblit 3aBof 6611 nocrpoed B Pretu B 1888 1.,
B 1896 r. Owio Bcero JulIIb JBa TaKHX 3aBoja, B 1897 — tpu

# B 1899 r. — neBsATS.

PaspuTHe caxapHO#l NPOMBIILIEHHOCTH, BHaYasle MeJJIeHHOe, 3HaUH-

TEJIbHO YCKOpPWJIOCh B mepBble rofef XX B.
DKoHOMHYECKast CTPYKTypPa HTaJbSHCKOH CaxapHOH IPOMBILIIEH-

HOCTH TaKOBa,

B 1937 r. B Uranuu umesocs 54 3aBoja no IpoM3BOACTBY H o0pa-
GoTKe caxapa, Ha KOTOPhIX Oblio 3aHATO 43 374 uyesoBeKa (M3 HHX
pabounx *36 733), KOTOpble TePPHTOPHAJLHO paclpelessiIuCh cnegylo-

muM o6pasom:

Tab6auya 77
. %
| és
MecTOHaX0XIeHH © ] &3, e
3aBOAOB 5 §( g : = §'E
5 3 @ g mx
Cesepnas Hramua:

Aneccaumpas . . . . . . . 1 519 1,2
Femysa . . . . . ... .. 1 1130 2,7
Kpemona . ... .. .. 1 627 1,6
Mantys . . . . . .. .. 3 2273 5,3
Magys . . . . . .. ... 3 3443 8,1
PoBuro . . . . .. ... 11 | 9153 21,6
Bewemwstst . . . . . . . .. 2 1276 3,0
Bepona . . . . .. ... 4 2631 6,2
Bosowes . . . . . . .. 3 3166 7,4
Peppapa . . . . . . . . . 10 8185 19,3
Qopaar, . . ... ... 2 1966 4,6
Ilapma . . . . .. ... 1 424 1,0
Meavesna . . . . . . . . 2 1011 2,4
PaserHa , . . . 4 3397 8,0

Hrtoro 48 | 39191 92,3
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I1podoarncenue maba. 77

. ]
§: | &
MecTtoHaxo)aeHuHe ° a a3 >=< g el
3a8010B 55! 2:5 %2
=@ 8xa =
>3 @3 mx
Lenrpanbnan Hranuna:
daopeHuus . . . . . 1 639 1,5
Jlupopuo . . . . . . .. 1 373 0,9
Ilepyaxka . . . ... .. 1 220 0,5
Jlathwa . . . .. L. .. 1 546 1,3
Poetn . . . ... .... 1 190 0,4
HToro 5 1968 4,6
0xuan Hranun:
AkBHaa . . . . .. ... 1 1301 3,1
Bcero 54 42 460 100,0

®upM HacuuThiBasioch 18, M3 HHX onHa MMena 22 3aBoja, OfHa—
10, ogua — 5, ABe — no 2 M TpHHaAuaTh — mo 1.

BioxenHblii HaJNMuHBIH KanuTad paBHaJCA 687 MaH. mup!

O6was npopykuusi B 1937 r. cocraBasiyia:

HEOYHINEeHHHWH caxap . . . . . . 1267110
caxapHbIf mecok . . . . . . . . 274539 ,,
caxap pagpuHagm . . . . . . . .. 2936268

Bcero 6bino ob6pabotano caxapHod cBekJabl 22 789 319 y.

Caxaphasi NPOMBIIUIEHHOCTb B CHJIy CBOHX TeXHHUYECKHX OCOGeH-
HOCTEl TEeCHO CBsI3aHa C MPOHM3BOJACTBOM 3THJIOBOTO CIIHPTA M JPONCKEH.

Tak, B 1937 r. Ha 13 HTaJbSHCKHMX CaxapHBIX 3aBOJaX OJHOBpe-
MEHHO MPOM3BOAHMJCS M STHJIOBbIH CHPT. CMEXHbIMH IPOH3BOACTBAMH
SBASJIOCh HM3roToBjieHHe KoHcepBoB (1 3aBox), uukopusi (1 3asop),
stunosoro a¢upa (1 3aeoxm), Apoxke# (4 3aBoja), mpenapatoB IJisi
YHHUTOXEHHs HaceKoMbiX (1 3aBOA), MOJNOYHOH KHCJIOTBI M MaHHOIO
caxapa (1 3aBoj), a Takxke JuKyToBbIX MemmkoB (I dabpuxa).

B ofumeM MOXHO YTBEPXKAaTb, UTO, B CBSI3H C TEXHHUYECKHMH OCO-
GeHHOCTSIMH CaXapHOH TNPOMBIULIEHHOCTH, B 3TOH OTpacii BO BCEM
KanHTaJHUCTHYECKOM MHpe HaONiofaeTcst BeChbMa 3HAYHTENbHAasi KOH-
LEeHTpPalUMsl KanuTaja H INPOH3BOACTBA.

1. Fpynna Jpuaauus

B caxapHoii npombliienHocTd ViTaauu B HacTosilliee BpeMsi FOCIOA-
CTBYIOT TPH (DHHAHCOBBIE TPYMNMbl, KOHTpoaupytomue 85—909% mnpous-

1 A. Molinari, L'industria dello zucchero, edito_ dall'Istituto Centrale di
Statistica — 1938.
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BOACTBA Caxapa B CTpaHe, TNpHYeM CTOMMOCTb IPOAYKLUMH TepBOH,
CaMoii MOTyIleCTBEHHO! IPYNIbI COCTaBJsieT 0Koso 56—60 9, cronmocTn
BCEr0 HAIlMOHAJbHOTO TNPOHM3BOACTBA Caxapa, CTOMMOCTb MPOAYKUHH
BTOpOil — 21—229% n Tperbelt — 8—10Y%.

Camasi MoOryllecTBeHHasi TpPyNIla BO3IJaBjsieTcsl akl. o-BoM Jlu-
rype Jjombapia nep Jsa paddHHALHOHE JeNbH LyKKepH. JTO aKUHO-
HepHoe OOILIECTBO BO3HHKJO KaK IIPOMBILUIEHHOE NPeANpHsiTHE, MOIJIO-
THB pa3jiMyHble TNpPENNpPHUSTHS IO MPOU3BOACTBY cCaxapa H CHOHpPTA.
Ono B 1930 r. ycrynuio Bce CBOH 3aBOAbI aKIl. 0-BY DPHJAaHHS B 0OMeH
Ha KOHTpoJbybIi maker akuui (50,39%). Takum o6pasoM, oHO mpeBpa-
THJIOCh B ()MHAHCOBOE aKIHOHEPHOe OOIIeCTBO, 3aHUMaloMleecsl IKCITya-
TaldeH MPOMBIIUIEHHBIX NPeANPHATHH, U CTaJ0 HaKTHUECKHM BJajielib-
LeM He TOJIbKO aKll. 0-Ba DPUAAHHSA, HO H MHOTOYHCJEHHBIX APYTHX
aKLUHOHEPHBIX OOLIECTB, KOHTPOJHPYEMBbIX moclefHuM. Kpcme Toro,
OHO BJIaJleeT KOHTPOJBHBIM NAKeTOM aKUMH aki. o-Ba Jlurype. Jjom-
Gapia mep J’MHAYCTpHA Jellle MapMesaTTe € KOHCepBe aJHMEHTapH,
KOTOpOe HMeeT JBa npefnpusitusi: oxso B Borepa (I1aBusi), a apyroe —
B Heanose. Ha »3Tux npeanpusTHAX H3roTOBJsETC MapMeaap,
KeJe M T. II. NPOAYKIIHA.

Axu. o-Bo pupanusi, oOpa3zoBanHoe B 1899 r. c kamurajoM
B 2,5 MaH. aup B akuusx no 100 sup, pasBHBajoCh CiejyloUuM o6pa-
30M:

Ton H3ameHeHHe pasmepa Kanurtaaa

1911 YBenHueHHe KanHrtaja xo 6,35 MJH. aup
1919 » » w 2B » “
1928 » » = 01 " » -
1935 " » = 200 » »
1939 ” ” ” 240 ”» ”»
1941 » » w2200 » "

Kanutan aku. o-sa DpujaHusi B HacTosiiee BpeMsl COCTOHT M3
1,2 MIH. akuWil, KOTOphHe MOAPA3AENAIOTCS CJEAYIOMUM 00pa3oM:
1 140 Teic. akuuit cepuu A c npaBoM ofiHoro rosoca; 60 Teic. akywmi
cepud B ¢ npaBoMm JecsTH roJOCOB.

O61ee ynCaO rOJIOCOB BCEX JepxkaTeseil akuuilt paBHo 1740 Thic.,
u3 KoTophix 600 ThIC. MpHHAAJEKAT BJafieNibllaM akUUi# € mnpaBoM
HeCKOJIbKHX TojiocoB. TakuM oOpas3oM, Ha JOJIO BAafiesbleB 59 ka-
nuTana npuxoputcsi 34,59 ronocoB, B TO BpeMsl KakK Ha JOJIO BJa-
JenblueB 959 xanuTana npuxomurcst 65,5% rosocos.

AKI. 0-Bo Jpupanusi BjajeeT 25 NpPOH3BOACTBEHHBIMH MPeAnpHsi-
THSIMH (24 caxapHbIMH M BHHOKYPEHHbIMH 3aBOJAMH H OJHOH JDKYTO-
BOH ()aOpHKOH) M KOHTPOJHPYET HENOCPEACTBEHHO 7 aKIHOHEPHBIX
obmecTs, JONs1 BJAfieHHsT KaNHTaJoOM KOTOpHIX KoseGaercs or 51,47
zo 1009%. M3 stux o6lecTB OHO B CBOIO Ouepeflb KOHTPOaHpyer 4 ak-
UHMOHEPHbIX oOlllecTBa, NpHYEM JOJsA BJAJEHHS KaNHTaJoM 3THX
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obtects Kosebaercst ot 72 o 100 9. Takum o6pasoM, aki. 0-B0 dpHpa-
HHSl TPSIMO HJIM KOCBEHHO KOHTpoJHpyeT 1l akuUHOHepHBIX OOIIECTB.

B stoM GosbmoMm ¢HHAHCOBOM OObeAHHEHHH, KOTOPOE COCTOHT
U3 14 aKUHOHepHBIX OOIECTB C 77 TPOMBIIVIEHHBIMH HPeANPHATHAMU
H TPeMsi KPYIHBLIMH CeJIbCKOXO3SHCTBEHHBIMH NPEANPHATHAMH, GbUIo
3anaTo B cpeaneM B 1939 r. 30 614 uenoeex, a B 1945 r. — 14 318
yesoBeK (yMmenbllenwe Ha 53,2 %). ‘

B BosmnaBisitouleM rpynny axu. o-se Jlurype snom6apia mep Ja
paddunanEone JenbH LYKKepH mnpeoOnafalOT HHTepechl CeMeHCTB
Yepacko, O6eptH, - Cronnann, Ilapogu, AxyapoHe, KoTophle (aKTH-
YeCKH SIBJISIIOTCSl XO03sieBaMH 3TOrO GOJIBLIOrO INPOMBIIIEHHOTO KOM-
GuHaTa. .

TonoBHOE aKUHMOHEPHOe OOUIECTBO, KaK yiKe CKasaHo, oObeJuHseT
npeAnNpHsTHs, TpoUsBoAslMe okojao 609 caxapa u okomo 509 3TH-
JIOBOTO CNHPTA MEPBO KaTeropuu, BbipabartbiBaeMblx B Mtanauu. B Ha-
CTosllllee BpeMsl 3Ta rpynma B oOWeM BJajieeT KalUTajJoM, DaBHEHIM
NMPHUMEPHO 5 MJIDA. JIHP.

2, T'pynna UTann3dykxepu

I'pynna, kotopyio Bo3arJjapisier aki. 0-Bo Mraiabsina nep J’uuay -
cTpHa Jesbu A3yKkepH — Hrtannsykkepu ([enyst), siBasieTcss BTOpOM
N0 BeJHYHMHE NPOAYKUHUH, IO YHCJAY MPENNPHUATHHA H 3aHSTBIX JIHIL.

3To KpymnHeiilllee JepiKaTeJbCKOe KOHTPOJHpYIOiee OOLIECTBO
TECHO CBSI3aHO C I'PYMNNOH, KOTOpasi BO3IryaBjsieTcsl akll. o-BoM Jlurype
4 apMameHTO. MoxHO yTBepkJaThb, uto 06a 3TH ofllecTBa 06pasyioT
e[IMHOe IieJloe M KOHTPOJIMPYIOTCSI TeHy33CKoH cembell ITbsimkuo, xo-
Topasi BJajieeT KOHTPOJBHBIMH NaKeTaMH aKUHUH 3THX ABYX BeAyLIHX
aKUHMOHEPHbIX OOLIEeCTB.

Aku. o-Bo Utanbsina nep J’MHAyCTpHa JAenbH A3yKkepn — Hrtas-
A3YKKepH — ObuIo yupexfieHo B 1898 r. c kamurtasioM B 4 MJIH. JHp
B akuusx no 200 Jup.

OO6uecTB0 pa3BHBaJOCh CJelylOUUM 06pasoM:

'on Hamenenve pasmepa kanwurana

1907 YBenHueHHe KanHTajna xo 19 MaH. amup
1919 ”» ”» ”» 30 ”» ”»
1929 » » » 80 .,
1934 ” ” ”» 120 » ”»
1948 ”» ”» » ' 760 » ”»
1949 » ”» ”» 2100 » »

Aku. o-eo Uranusykkepu Biaafeer 10 saBojaMH, KOTOpble pacro-
jgoxensl B banua Ilonesune (mpoBunuusi PoBuro), B Bauuano (mpo-
BUHUMSL Bononbst), B Bosonbe, B Uesene (mposunuus Puopenuws),
B Jlenbsino (mpoBunuusi Bepoma), B Pveru, B Posuro, B Cranresna
(mpoBuuumns Ilapys).
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B 1939 r. Ha npeAnpHATASIX 3TOr0 aKLHOHEPHOro OOMIECTBA OBLIO
3aHATO 7344 wuwesnoBeka (M3 HHX paGounx — 6634), a B 1946 r. —
3533 uenoBeka (M3 HHx pabGounx — 3181); yMmeHblleHHe cOCTaBJSET
52,059%.

TonoBroe aku. o-so Hranasykkepu HemocpeACTBEHHO KOHTPO-
JIUpyeT 5 aKUHOHEPHBIX OOLIECTB, HOJS BJIAJEHHS KaMHTaJOM KOTOPBIX
kosebsercst o1 40,0 no 86,3%. Onno H3 3THX o6wects (aku. o-so ba-
Jiese) B CBOIO Odepelb KOHTPOJHPYET OfHO aKlMOHEepPHOe 0-BO, BJia-
Jesi 159 axumii mociefHero.

I'pynna, BosraBnsieMast aku. o-BoM Hranusykkepu, pacnosaraer
KanuTaJoM, PaBHBIM TNPHGIH3UTENBHO 3 MIPA. JHp.

Kak yxe ckasano, cembsi ITbsillKO KOHTPOJHPYET Takxke JAPYryio
MOIIHYIO TPYNNY aKIHOHePHHIX OOLIeCTB, KOTOPYIO BO3IJIaBJAseT Tre-
HY33CKOe aKll. 0-Bo JIurype i# apMaMeHTO, KalHTaJ KOTOPOTO pacrpe-
JleJleH CJefyiomuM o6pa3oM:

Cembst Ilbsgxo (Pokko, Anpmpea, Mapuo), cempn Kawmmnenenna,
Bpuan, Kasanerrn — 56,29%

Axu. o-so Hasuranuone Anvra Uramus —89.

FonoBHOe aku. o-Bo JIHrype A apMaMeHTO KOHTPOJHPYET Hello-
CPEeACTBeHHO 3 aKUMOHeDHbIX OOLIeCTBAa, JAOJs BJAJleHHsl KarHuTaJoM
KOTophix KodeGiercss ot 60,5 no 67,0%. Onno U3 3THX OOWECTB (aKLU.
0-Bo Kauteepu nen TuppeHo) B CBOIO Ouepefib KOHTPOJHPYET 2 aKIHO-
HePHBIX OOLIeCTBa; [0/ BJAJEHHUs] KAlUTaJOM OJHOTO U3 3THX OOIEeCTB
paBHa 64,57 *. Takum oGpa3oM, rososHoe akil. o-Bo Jlurype au apma-
MEHTO IIPSIMO MJH KOCBEHHO KQHTPOJHPYET 5 aKIMOHEPHBIX OOIIECTB.

Kpowme Toro, cembsi ITbsifiZKO KOHTPOTHPYET CJEAyIOLHEe aKLHOHEeP-
Hble oOLIecTBa:

1) Hasurauuone Anvra HMrtanusi, B KoropoM cembsi [Ibsimxo Bia-
| AeeT 30,6 % kanurtana. Ho ecau CJOXHTb BCe MakeThl akUui, HaXOHs-
‘IHeC BO- BJAJE€HMH KOHTPOJHPYEMBIX €I0 aKIHOHEPHBIX OOIIeCTs,
To 3Ta uudpa Bo3pacteT Ao 54,1.

Axu. o-so Hasurammone Asnbra Urtanus B cBOIO ouepefb KOHTpPO-
aupyer axu. o-so Hasuraumone Opepo, Ienysi, kanuran KOTOPOTo
pacnpefieleH caelylomuM o6pasoM (B %):

Hapuranuone Anbra Mramusa . . . .
ONHH MHJAUBHAYyaNbHHIH aKIHOHEP . .

2) Kaprbepe au Opwmea, T'enys, B kotopoMm cembsi Ilbsimko Baa-
Jeet 66,29, kanutana. OGulecTBy mnpuHaJeXuT GyMakHasi ¢abprka
B Opmea (Kyneo).

3) Mupa Jlanua B Mupa (Beneuusi), B xotopoM cembst Ilbsijxo
Bnaneer 39,69 xanutana. OGLiecTBy npHHajjexar 6 3aBoioB, KOTO-
pele HaxoAsTcsa B Mupa (Beneuus), Pusapono (Tenysi), B Pume, Ty-
pune, Kopuuabsnmo ([emys), B Heanose.

* O pose BlajleHHA KalHTaJOM BTOPOro oflecTBa CBeleHHH He NMpPHBEJEHO.
(ITpum. ped.)
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Takum ob6pasoM, cembsi IlbSIIPKO KOHTPOJHpPYET MHOTOYHCJIEHHble
aKlHOHepHble OOLIeCTBa, 3aHMMAaIOWHecss caMoil pa3Hoo6pa3Hoil Jes-
TeJIbHOCTBIO.

AKuyoHepHble o6mecma caxapHOH NPOMBILIEHHOCTH, TOJAKOH-
TposbHble ceMbe [Ibsiko, BJajeloT 12 3aBofiaMu, KOTophle JaloT GoJiee
209 Bcero npoussoguMoro B Mranmuu caxapa, a mpHHajjiexalide 3TUM
aKIMOHEePHBIM OOIeCTBaM BUHOKYPeHHbIe 3aBoAbl BelpabaTriBaiot 10,9%
CIUpTa MepBOM KaTeropud, MPOU3BoAUMOro B Mrtanuu.

Cembsi Ilbsipko, KpoMe TOro, BJafieeT NPeANPUATHSIMH, MPOU3BO-
asmumMd Mbulo (6 3aBOJIOB), Tpenapathl /sl YHHUTOXKEHHSI HAaCeKOMBIX
(2 3aBopma), pabpukamMH no BeIpabOTKE DPAa3JHUYHBIX XHMHUECKHX TIPO-
AYKTOB, UeTbIPbMSI CYAOCTDOHTEJNbHBIMH Bep)SIMH H JBYMsl NapOXof-
HBIMH KOMIaHHUSIMH.

B obuiem, Ha npefnpusiTUsiX 3Toi rpynnsl Obl1o 3aHsATO B 1939 r.
Gonee 19 700 uenoBek (u3 nux pabGouux ceweiie 17 400), a B nepsble
mecsusl 1946 r. —okoao 8 710 venosek (M3 Hux paGouux — 7 420),
yMeHblllenve Ha 57,359%. OOwmuii xanutand akUHOHePHHIX OGILUECTB,
KoHTposnupyembix ceMbeil Ilbsmko, B 1949 r. Gul paBeH He MeHee
7,5 Mapa. Jaup.

3. Fpynna MoHnTe3u

Tperbss kpynHasi rpymnmna, CBSi3aHHasi C CaXapHOH NPOMBILLJIEHHO-
CTbIO, MHTEPeCHa He CTOJIbKO IOKa3aTesISIMH pa3Mepa BblpaGaTbiBae-
MOH TPOAYKLUHH, CKOJbKO CBOEH CTPYKTypOH.

31y rpynny Bo3rjaBiseT akW. o-B0 PuHAHUMApHA HHAyCTpHaje
BeHeTa C MectonpeObiBanHeM B Ilagye, umerouiee GosbllHe KamuTalo-
BJIOXKEHUS] B MHOCTPAHHBIX aKUHOHEPHBIX OOLIeCTBaX, KOTOPHIE B CBOIO
ouepefilb KOHTPOJHDYIOT pasjHyHble HTAJbSHCKHE aKLHOHEPHble
oObuecTBa.

TFonoBHoe aki. o-B0 PuHAHUHApUS HHAYCTpPHAJNe BeHeTa, KaK ro-
BOPHT CaMO Ha3BaHHe ero, sIBJseTCs (HHAHCOBLIM OObeUHEHHEM, aKIIH-
OHepHBbIH KanuTaJj KOTOPOro pacmpefiesieH clefiyomiuM o6pasoM (B 9,):

cembst Moutesn (Ilagys) . . . . . . . 616
cembsi Jleonapau (FattHko) . . . . . . 62
ceMbst CalbBaHBHHH . . . . . . . . . 49
20 MeJKHX aKUHOHepoB. . . . . . . . 273

9T0 aKLUHOHepHOe OOLeCTBO HENOCPEeJCTBEHHO KOHTPOJNHMpPYeT Clelylo-
Li¥e aKUHOHepHble O6IIeCTBA:

Hucrunnepuss pu Kapapuepe (I[Tapysi), akumoHepHHH Kamutak
KOTOPOTO pacmpefielleH CJefylomuM obpa3oM (B %):

aku. o-e0 PHHaHUHApHs HHAYCTpPHale BeHeTa . . . 03,6
aki. o-Bo CioKpepH e panq)uaepu ae Ilourtenouro
(Bproccean) . . . . . 24,1
aku. o-Bo Benera mmycrppm nayxxepu (l'[a;lyﬁ) 18,9
aKl. o-Bo Arpukoa HHAycTpHaie Aabkoau (ITamzys) . 2,7

14 menxux uyacTHhIXx akiuoHepoB — 0,7 %.

OO6uiecTBY NpHHAJIEXKUT OXMH 3aBoj B Kasapuepe (Beneuus),
Ha KotopoM B 1939 r. paGorano 514 yesoBek (43 HuX paGouux — 435),
a B 1946 r. — 375 uenoBexk (M3 HuX paGounx — 350).
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lonoBHoe aku. o-B0 PHHaAHIMApHs HHAYCTPHaJe BeHETa, KPOMe
TOro, BJIajieeT 3HAUMTEJbHOH YaCTblO KanMTana axu. o-Ba Ciokpepu
padunepn ze ITontenonro, kotopoe B 1941 r. uMento kanuras B 190 miu.
GenbriuiicKHX paHKOB, NMpHYeM akll. o-By PHHaHIMADHUA HHAYCTpHAJe
BeHeTa NpHHaJJNexuT 34 737 akuuii, axu. o-sy J[lucruanepus au
Kasapuepe — 11 752 akumit, aku. o-sy Huaycrpuane anabkoau —
1408 akuumii.

Aku. o-By Punanumapusi HHAyCTpHAJle BeHeTa NPHUHAMJIEKAT TaKKe
10 208 akuwmit aku. o-sa yKenepaianb fe Ciokpepu e paddunepn an Py-
MaHH C mpaBJjieHHeM B DBploccese, kanHrtal kKoToporo B 1941 r. Gwur
paBeH 6,7 maH. GenbrHACKHX (PAHKOB.

Takum o6pasoM, aku. o-o PuHAHLMAPHS HHIyCTpHajJe BeHeTa
KOHTPOJINPYeT He TOJbKO Npeinpusitust B Mrtanum, npunapnexamue
3THM JIByM HHOCTPaHHBLIM aKIIHOHEPHBIM OOILEeCTBaM, HO TaKKe BCe 3aBH-
CHMBle OT HHX aKIHOHepHble OOLIeCTBa:

1) Benera mep J’uHAYCTPHA JejbH A3yKKepH, Ilanys, akuuouep-
HbIl KamuTajJ KOTOPOTro pacmpefiesieH ClefylomuM o6pa3oMm (B%)

aku. o-so CiokpepH e paq)qmnepn ae IloHTenonro

(Bpioccean) . . . 37,5
axu. o-Bo )XeHepaan ne Cloxpepu e paq)qmuepﬂ an

Pymann . . . . . T |
aku. o-Bo JlaHy6bsHa, Byxapecr e e e e e e .. 25
aKu. o-Bo [uctuanepus au Kapapuepe . . . . . . 104

Aku. o-B0 Benera mep Jn’HHAyCTpHe JeJibH J3YKKEPHU KOHTPOJIH-
pyeT B CBOIO ouepe/ib aKll. 0-Bo AJb6a, 3aHHMalOlleecst OnepauusMp
C HeJBIXHMBIM HMyliecTBoM. IIpaBienre 3Toro ofiecTsa HaxOAHTCS
B Anpuu ([Tapys).

2) Axu. o-Bo Kap6ypantn Kaprypa, Ilagys, akuuoHepHblif Kann-
TaJll KOTOPOTrO pacrpefesieH CJaefyiomum o6pas3oM (B %):

aku. o-o Ciokpepu e padpduuepu ae ITonresonro. . 91,7
aKl. 0-Bo Benera HHAyCTpHA A3YKKepH . . . . . . 686
aku. o-Bo PHHAHUHApHA HHAYCTpHaJe BeHeTa 1,3
3 WHAMBHAYaJbHBIX aKIHOHEPA . . . . . . . « . . 0,4

3) Axu. o0-Bo Arpukoaa uuaycrpuaie anokonu, Cauga ([Tapyst), akuu-
OHepHbIM KamHTaJ KOTOPOro pacnpefiesieH CJIeAYIOUIMM 06pa3oM (B %):

aku. o-Bo Ciokpepn e padduuepu ae Ilontemonro . . 45
aKl. o-eo Benera MHAYCTpPHS A3YKKepH . . . . . . . 4D
aKu. o-p0 PHHAHIHApHA HHAyCTpHane BeHetra . . . . 10

O6uiectBo uMeeT 5 npeanpUATHH.
4) Apenesna, ITanepmo, aKIMOHEpHBIH K&NHUTaJ KOTOPOTO pacmpe-
ZieJieH ciefyiomum o6pasoM (B %):

aku. o-Bo Ciokpepu e padidunepn ae INourensonro . . 52,0
aku. 0-eo )KeHepanab jge Cloxpepu e pacpqmuepu aH
Pymann . . . .. .. .. 337
aKU. 0-po PHHaHIHApHA uﬂnyc-rpnane Benera . . . 1,2
aku. o-Bo KapGypautn Kaprypa . . . . . . .. .. 60
akl. 0-B0 BeHeTa WHAYCTpPHSA A3yKKepH . . . . . . 08
1 HHAHBHAYaNbHHH aKLHOHEP . . . . . e e e e 4,3
0KOJIO 90 HHAMBHAYaJIbLHBIX aKNHOHEPOB . . . . . . 20



B cBolo ogepenb akiy. 0-B0 ApeHes1a HEMOCPeACTBEHHO KOHTPOJH-
PYyeT akuuoHepHble OOLIECTBA:

1) Cutpuk Benbxk B Tupsemon (Benbrus), akumii KOoToporo oxo
umesio B 1945 r. na 10 690 447 Geabrufickux (ppaHKoB.

2) Kumuka Hpxea B Ilasepmo, B koTopoM B 1945 r. eMy npunapg-
Jie’Kaso akuui Ha 9 MJIH. JHp.

3) Axi. o-o Ilep uab Manbe3no e Jere AM MaHbe3Ho, BoJmano.

Tonosuoe aku. o-Bo PHHAHUMApHS HHAyCTPHAsle BeHeTa * yuacr-
BYeT Yepe3 CJOXKHYIO CeTb KOHTDOJHPYeMbIX OOLIECTB B NPOH3BOACTBE
nourd 109, HauMoHAJNbHOH NMPOAYKUHH caxapa H okoJo 20 9% mpoayk-
IMH STHJIOBOTO CIMPTa IePBOH KaTeropuH.

Meaxue axkyuoneprole obujecmsa. Fimeercsi 12 MeJIKHX aKIIHOHEPHBIX
o0IecTB, NMPOAYKIHS KOTOPHIX B COBOKYIHOCTH He Ipeshiiaer 10—
159 HanHOHAJBHOTO NPOH3BOACTBA Caxapa.

[1pOMBILIIEHHOCTD PACTHTEABHBIX Macel

[TpoMmblILIIEeHHOCTD 1O 3KCTPAKUUMH M pabHUHHPOBAHHIO PACTHTEJb-
HBIX Macesl BKJIouaeT B ce0si, coryiacHo kJaccubukauuu Llentpanb-
HOTO CTAaTHCTHYECKOI'0 HHCTHTYTa, CJIeLyIOlIHe IPOH3BOJACTBA:

9KCTPAKIHS Maces H3 OJIUBKOBOH MacChl, C HCIIOJb30BaHHEM PacTBO-
pHTeJel;

3KCTPAKUHs MaceJl H3 MAaCJAsSHHYHBIX CeMsiH, C HCIOJb30BaHHEM
pacTBopHTeJeH;

padunHpoBane (peKTH(HKalUMA) OJHBKOBOIO MacJja;

paduHupoBaHHe (peKTH(MHKAlLUs) Macjaa H3 MaCISIHHYHBIX CeMSIH;

KOMGHHHpOBaHHe (CHHTE3) paCTHTEJNbHBIX Macel.

B 1937 r., corlacHO HaHHBIM MPOMBIIIIEHHOH MEepPenucH !, cocras
3aHATHIX B TPOMBIIIJIEHHOCTH sxcrpaxumx Mmaceq OblT CJefyIOMIMHA:

-npennpuﬂnmarenn o 83
YleHH ceMeH (npennpnnnma-
Tenelt — Ped.) . . . . . 50
aIMHHHCTPATHBHHIA ;| COCTaB 84
cayXamue . . . . . . . . . 233
HH3LIHe CAyXawHe . . . . . 136
paGoyHe . . . . . . .. .. 8159

Taxum o6pasoM, ofliee YHCIO 3aHATHIX B MPOH3BOACTBE PacTHTEJb-
HBIX MaceJl MyTeM 3KCTPaKUHWH cocTaBisiio 8765 yesoBek (H3 KOTOPHIX
X)eHluH — 437), pacnpefesiBIIMXCS Mo 225 MpeAnpHATHSAM, IeHCTBO-
BaBIIHM B MOMEHT [IE€PEITHCH. .

ITpoMbllIIeHHBIX TPEeINPHUATHA, MMEIOUX [BHraTesH, HACUHTHI-
pajoch 181, ¢ ofwuM uucaoM 3aHATHX Juy — 8736.

* T. e. Bca rpynna Moure3u. (ITpus.ped.)
! ¢Industrie Alimentari» — Istituto Centrale di Statistica—Roma, Poligra-
fico dello Stato, 1939.
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Ileﬁcmyiomne NnpoMblllVIeHHble MNPEeANpHATHA II0 KOJHYeCTBy 3a-
HATBIX B HHX JIHL MNOApasAesJIHCb Ha CJeAyIollHe TPYIMHI:

Ta6auya 78
UYncno Uucno
Ipynnu npepnpraTHit npeanpusa-| SaHATHIX
THR My
IMpeanpusATHs 6e3 HaeMHBIX PaGOTHHKOB . . . . . . . . . 22 —
» c 1 HaeMHBIM PaGOTHHKOM . . . . . . . 8 8
. , 2—D HaeMHBIMH PaGOTHHKaMH . . . . . 33 108
» , 6—10 » » e 47 110
» ,» 11—20 ” » e e e 21 412
» » 21—50 ” » e 36 1169
” , 51—100 " " e 30 2159
» ,» 101—250 » » e e 16 2300
» ,» 251—500 » » e 4 1340
TlpeanpuatHsa, HacuHTHBaBlIHe cBbiue 500 HaeM-
HbHIX PaGOTHHKOB . . . . . . . . . 2 1169

Kak BHaHO, B 3TOH OTpac/# NpPOMBILUIEHHOCTH SIBHO NpeoGiajanu
MeJIKHe H OYeHb MeJIKHe TPeANpPHSTHS, B 3HAUHTeJNbHOH YaCTH KycTap-
HOTO XapakTepa.

B npombluieHHOR mMepenucH CBefleHHsT O TMPOM3BOACTBE MacJa
NMyTeM IIpeccOBaHHMs (3a MCKJIOYEHHEM IIPOHM3BOJACTBA OJHBKOBOTO
Macsia) B TOM Cllyuae, KOrja pedyb HJET O BhDKHMKe 0e3 MOCJe[yIoWero
U3BJIeYeHHs] Macja NpH MOMOWIM pacTBOpHTeNell M Ge3 mociepyromeii
OYMCTKH, TPHBOAMUICS B CIEIHAJILHOM pasjele. ‘

STOT pasfies1 COREPKHUT CBelleHHs 0 256 NpeAnpUSITHSIX, H3 KOTOPHIX
B 1936/37 xossiictBenHoM rojy paboTanu Juiub 224.

CTpykTypa NpOMBIIJIEHHOCTH, NPOM3BOAHMBLIEH OJHBKOBOE MacJO
NyTeM IpeccOBaHMsi, Obuia CJefyHomas:

a) MacJoGOHHBIX NPEANPUSITHA C MeXaHHYECKMMH TIPECCaMH Jyist
NpeccoBaHHsl OJIMBOK uMeJioch 8797, u3 nux B 1936/37 x03s1iCTBeHHOM
rony pabotamo 7651,

6) MacsoGOiHBIX NpeAnpuUsTHH JAJsi TPEeCCOBaHHUS OJNHBOK, 0e3
TpHMEHEeHHUsI MeXaHHUeCKHX MnpeccoB, MMejock 18 123, us nux B 1936/37
XO03AHCTBEHHOM rofly patortamo 13 513.

B macso6oiinbix 3aBojax C MexaHMYeCKHMH mpeccamd B 1937 .
6bi10 3ansito 36 777 uesoBeK, M3 HHUX pabounx — 27 460. Kenmuu
paboraso 682.

KonnuecTBo GupM, yupexieHHbIX B BHIE aKIHOHEDHBIX OOLIECTB,
6bJIO OYeHb OrPaHHYEHHbIM: MO JAHHBIM ACCOUMAUHM HTAJbSHCKHX
aKUIHOHePHHIX obumectB B 1939 r. Takux akUMOHEPHHIX OOMIECTB C Ka-
nuTajJoM B 1 MiH. nup M Gosee HacyMThIBaJOCH 16.

Cpenu HHX oco6Goe 3HaueHHe HMMeeT rpynna [asnueM, KoTopas
¢GakTHYeCKH MOHOMNOJIM3MPOBaJa 3HAUMTENbHYIO YacTb MPOH3BOACTBA.

Fpynna Tasanunu Bosrnasssietcsi aku. o-BoM ['asnunu B Munawne.
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310 aKuUHOHepHOe o6LIeCTBO, ocHOoBaHHOe B I'enye B 1916 r. c ka-
nutajsoM B 1 MaH. nup B akuHsax no 100 nup, pasBHBaJOCh ClefyIOLHUM
o6pasoM:

Ton HameHeHWe paaMepa Kanurana

1916 YpenuueHHe KanuTtanza 10 5 MJH. JHp

1917 ”» » » 10 » ”»
1925 ” » » 80,
1931 N » ”» » 50 » »
1934 YMmeHblUeHHE » , 30 »

YBennyenue » » D0 .
1936 » » » 100 ”

AKUHOHepHBII KamuTajJ 3TOro aKUHOHEpPHOro ofliecTBa pacnpe-
zened Tak: [xeponamo Tasausu — 809, banmka Tockana —20%,.

Aku. o-By I'asnuuu npunapnexxut 31 npousBoACTBEHHOe MPeANpUs-
tHe. B 1939 r. na 3tux npeanpustusix Geuio 3ausito 2 500 yenoBek
(13 Hux pabGoumx — 2 250). B 1946 r. GbLIO 3aHATO COOTBETCTBEHHO
1640 u 1 390 uenosek.

lFonoBHoe aku. 0-Bo [a3iMHM KOHTPOJIHPyeT HemnocpelCTBEHHO
11 akuuoHepHbIX OOLIECTB, JOJISI BJaJ€HHS] KAlMTaJoM KOTOPHIX KO-
qebaercs ot 32,2 g0 100 %. M3 stux obuiecTs 4 B CBOIO ouepe/lb KOHTPO-
aupyor 10 akiuoHepHbIX OOIIECTB, NPHYEM JOJS BJafleHHsI KallMTaJIoM
3TUX o6wWwecTB KoJsebyercss or 43,0 go 1009%.

Takum o6pa3oM, rosoBHoe aku. 0-Bo ['a3HHHM NPSIMO MJIM KOCBEHHO
KOHTpoJMpyeT 21 aKiuOHepHOe OOLLECTBO.

Cnenyrompe faHHble 3a 1946 r. xapakTepH3yloT 3Ty rpymnmy:

O6muii akuMoHepHblit Kanutan — 252 710 ThiC. JHp.

CpeliHsisi YHCJIEHHOCTb 3aHATHIX JIHIL:

B 1939 r. ... 5350 (43 mmx paGouux — 4578),
B 1945 r. ... 3181 (u3 uux pabounx — 2597).
Npennpusatuit. . . . . . . .48
M3 Hux:
MacJo3aBoJOB . . . . . . 36
MBIJIOBaDEHHBIX H Map-
¢dioMepHBIX 3aBOJOB. . . 3

3aBOJIOB NO MPOH3BOA-
CTBY COHpTa H JHKe-
poB. . e e e
GHCKBHTHBIX H KOHCepB-
HBIX ¢abpuk . . . .
$abpuk  MHHepabHBIX
KPacoK . . . . . .
waxTt (B 3KCHJNyaTalHH)

oW

©

N

Bxopsmue B 3Ty TPynny aKUHOHepHbie OOLECTBA MOryT OHTH
nojipasfiefieHsl N0 POAy HX JAeATelbHOCTH CAefylomuM o0pa3om:
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Tabauya 79

Konuuecrso
Otpacau xo3sfcTsa :meuooige-p-
wecrs
Macno6ofiHoe NpPOH3BOACTBO 6
KpeauTHble onepauu 2
Ilpon3BoacTBO cnHpTa H meepoa 2
ITpon3BoAcTBO MBLTa H napdioMepHH 3
HaroroBnenne cyxapeit H OHCKBHTOB; XJe-

6oneueHue e 1
ITponssoacTeo xoucepnos 1
ITpoH3BoACTBO MHHepaNbHBIX KpaCOK 1
Onepauuy ¢ HeJBHXHMBIM nmymecnaom 4
IMpoune . R 2

dra rpynna, 6aarofapsi cBoeil ()MHAHCOBOH H TeXHUYeCKOH MOLIH,
rOCMOACTBYeT HAa BHYTPEHHeM MPOM3BOACTBEHHOM pbIHKe*, IUKTYys

CBOM YCJOBHSI B OYeHb BaXHOM H Ype3BblUaiiHO OTBETCTBEHHOM
ceKkTOpe **.

* To ectb o6aacTH cHaGXEHHS CeabcKOTO X03SiiCTBA KOPMaMH M YAOGPEHHUSIMH,
a npomumneﬂﬂocm — coippem (ITpum. ped.)
* PacTHTeNbHOE MacjJO — OJHH H3 Bamﬂeﬁmux NPeJMEeTOB MHMTaHUSI Hace-
nenus Uraanun. (ITpum. ped.)
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Tabnuuya
AKLIMOHEPHBIE OBLLEECTBA C KAMWTAJIOM CBBILLE 1 M/IH., Pa/ PPNFIIEHHDIE MO OTPAC/ISAAM XO3SANCTBA

3aHATbIe NULA AKLMOHepHbI/i KanuTan, pesepBHbI Kanutan, obnuraummn (B MH. 1p)
a
g cpegHem 3a 1939 r. B cpeAHem 3a 1945 r. aKLMOHEPHbI/ KanuTan .
A obonuraumn
OTpacnu xossiicTea *g 5 5 5 KanwTan, S o oopane
S £ M3 HUX i © mec%’;”"""_ B npo- KanuTan 1) MpoLieH- HUM =
» u3 Hux B> F 3L ge- Hallfle T MAS e UeWTax  ua 31 pekabps | TAX HaKa361 Ao 3o
g pa6oumx Boero g5  pabounx =g Kabpa Kabps 3o 1945 r. K uTory 1945 1. Y 1945pr, ==
% g5 25 w01 o 2L ES
X o ¥ mx o X @ X
MPOMBbILLIEHHOCTb
ropHogo6bIBatoLLas 59 56797 53373 39305 3,2 33477 3,4 13566 23272 35 18203 2,9 88,4 1,1 36,7 0,2
[lepeBoobeNioyHas 43 10 267 9274 6666 0,5 5700 0,6 165,0 230,8 0,3 210,8 0,3 25,9 0,3 20,1 01
nuLLeBas 256 90860 79743 52906 4,3 44186 45 20212 24014 3,6 23787 37 253,1 3,0 301,3 1,9
MeTasypriyeckas 98 139099 129339 111637 9,0 98103 10,19 30850 60883 9,1 60633 9,4 261,1 31 2209 15
MaLLMHOCTPOUTE IbHas 350 348718 306986 348190 28,2 287364 29.3 36302 57701 87 57197 8,9 877,0 10,4 1041 07
CUNMKaTHas 126 57 9£0 53164 40046 3,2 35698 3,6 857,7 1023,1 1,5 1016,0 1,6 97,1 1,2 19,6 0,1
cTpouTenbHas 86 39346 37574 17620 1,4 16122 1.6 338,9 4530 07 446,6 0,7 22,7 0,3 206 0,1
XUMUYECKast 285 138891 120480 100640 8,19 83683 85 50892 74566 11,2 74274 115 565,3 6,7 295 02
6yMakHast 46 26115 23887 20569 1,7 17928 1,8 4034 582,3 0,9 582,0 0,9 66,5 0,8 435 0,3
nonurpaduyeckas 57 10 224 8078 9109 0,7 6874 0,7 165,4 2122 0,3 212,1 0,3 19,0 0,2 5,0 0,03
KOYXeBEHHas 39 13 612 12 077 10617 0,9 9232 0,9 155,0 1994 0,3 199,4 0,3 16,4 0,2 5,3 0,03
TeKCTU/bHas 314 303169 287721 201988 16,4 184459 18,8 33241 50258 7,6 49703 7.7 663,8 8,0 101,7¢ 0,7
LBeliHas 35 16011 14363 10264 0,8 8701 0,9 1540 1733 0,3 172,9 0,3 41,4 0,5 30 002
KrHemaTorpaduyeckas 8 1150 990 163 0,01 92 0,01 374 66,4 0,1 52,4 0,08 8 0,1 1,0 0,01
Nnpou3BOACTBO M pac-
npeaeneHve 9neKT- ,
posHeprum 143 44 619 32574 55124 45 38913 4,0 99514 136121 20,4 13417,0 20,9 956,6 11,4 1308,1 8,38
npoune oTpacauM  Mpo- 9078
MbILLEHHOCTY 80 41622 36768 3691 3,0 30861 3,1 635,6 ©l 14 900,7 136,3 1,6 51 003
MToro 2025 1338500 ,1206391) 1061805 86,0 901443 91,9 31370,1 465100 70,0 455896 70,9 4091,4 49,0 222557 14,2
TpaHcnopT
YKENE3HOL0POXKHbIN
(BKntoYas Tpamsaii) 99 26140 22139 30819 25 24828 2,5 778,2 8246 1,3 810,1 1,3 68,6 0,8 134,6 0,9
MOPCKOW 54 15871 10 633 5905 0,5 1577 0,2 1537,4 17520 2,6 1749,2 2,7 50,5 0,6 — —
peyHoW 2 , 228 157 227 0,02 152 0,01 6,5 9,0 0,01 9,0 0,01 0,3 — — —
aBTOMOBU/IbHbIN 31 6797 5113 4254 0,3 3069 0,3 146,0 176,9 0,3 177,0 0,3 5,0 0,06 —
BO3/YLUHbIVA 3 3427 2252 1000 0,08 606 0,06 152,0 1520 0,2 152,0 0,2 1,3 0,02 —
CsA3b 13 14854 10 088 20007 1,6 13113 1,33 1139,2 1207,7 1,79 1207,7 1,89 69,8 0,82 ] 64,4 0,4
UToro 202 67317 50382 62212 50 43345 44 37693 41222 62 41050 6,4 1955 2,3 199,0 1,3
CenbCKoe XO03ANCTBO 88 23145 21516 22580 1,9 20575 2,1 694,9 796,3 1,3 788,4 1,3 76,2 0,9 5,8 0,04
Onepaumn ¢ HeaBMKXUMbIM
MMyLLECTBOM 370 3574 2888 2913 0,2 2237 02 1721,9 18305 2,8 18123 2,8 169,3 12,0 30,2 0,2
Toproens 310 23961 10427 16848 14 6486 0,7 12353 15409 2,3 1438,0 2,2 82,6 1,0 157,1 1,0
KpeanT n c6epexeHus 126 34343 1349 4735 3,9 2147 0,2 40687 54264 82 5019,1 7,8 17644 212 124280p 79,66
dUHaHCh 46 455 74 708 0,00 259 00f£i 33205 46754 7,1 44189 6,9 127,3 1,6 540,6 3,5
CTpaxoBaHue 62 9 678 209 10332 0,84l 248 0,0c5 1024,6 10546 1,6 779,1 1,5 1788,4 21,5 — —
Mpouve 59 9126 4472 9152 0,7 4159 0,41 2731 3643 0,5 310.6 0,5 40,9 0,5 16,4 0,1
Bcero 3288 1510099 1297808 1233906 100,0 980899 100,0 474684 66320,7 1000 64261,0 100,0 8336,0 100,0 15602,6 100,0

M3 KoTtopbix 134,2 B MHOCTPaHHOW BantoTe. 6 W3 KoTopbix 10,6 B MHOCTPaHHO/ BasnitoTe. B W3 KOTOpbIx 233,0 B MHOCTPaHHOW Ba/toTe.
N3 KoTopbIx 377,7 B WHOCTpaHHOW BasoTe. [| L3 KoTopbix 80,5 B MHOCTPaHHOW BasltoTe.



Tabauya 2
PACIIPEEJIEHUE AKHMOI-JEPHOI‘O KATTHTAJIA 110 FPYIINAM A OTPACJIAM XO3SHCTBA
Ha 31 pekabps 1945 r.)
2 AKUMOHEDHI, BNajelOLIHe aKUHAMK Ha CyMMy (B JHpax)
H : . |
E} C 10 000 10001 o 25000 | ot 25001 d 50 000 50 001 go 100 000 | ot 100 00I 500 01 '
E cBeero no or no e A | T Ro | Ro 500 000 %1 000 %‘f)o o T 000000 | 10000000 % | m 50000000 | ceuue 50000000
Orpacau xossitcTea a |7 - i M‘ ‘
g BCEro BCel'(i Bcerc{ | Bcero BCero
P | oo | g | oo | dcn | e | S | | Sh | oo | e | wew | S| ke meno | 3600 | wmero | B | oo | 2% | womo | 2cero
é pos I nup) I pos aup) pos nMp) i pos Mp) poB Mp) pos auMp)  |OHepoB “mﬁg*)" OHECPOB | (Bn:"p";' onepoB! (Bnﬂgl;' OHepoB i (B,,:g;" OHepoOB (Bn";'-'l‘;)b
. ! |
T pPOMBILLIEHHOCTD |
ropHozoObBaomas . . . . 59 5168 | 2327,2 2419 10,8 1247 21,9 527 22,0 377 28,2 434 90,4 72 50,7 62 R - Qs
nepewoﬁnenoqﬂaﬂ .. 43 | 710 230,8 291 1,0 7 1,4 82 3,0 45 3,4 135 33,2 44 gg,2 31 lgg,g 59} g(‘):‘_]): 13 222:3 _9 ! ‘)8_2’7
MAWeBas . . . . . . . . 256 ; 31130 ! 2401,4 | 21330 55,4 4107 68,9 2204 82,0 1379 |  100,1 1442 | 335,3| 330 | |234,4| 269 | 67,0 | 37| 2571.1| 30| 520.5| o 180.6
MeTannyprudeckas . 98 | 22479 { 6068,3 | 5520 29,4 | 3678 68,9 9985 | | 430,1 1543 | 115,3| 1359 | 284,0| 179 | |133,3| 144 | 301,5| 23| 169,0| 37| 81,3 11 | 36854
MAalIHHOCTPOHTEIbHARA . 350 34461 | 5770,1 14244 72,9 8194 145,6 6471 210,8 2372 177,4 29221 486,8 | 389 279,0 | 442 978.4 55 411.8 63 | 12933 10 1 7141
CHMKATHAS . . . . . . . 120 8543 | 1023,1 4096 29,0 1632 . 46,4 941 34,6 569 44,5 679 | 169,0 | 121 8.3 | 120| 249.8| 17| 121.0! 11| 2435| — =
CTPOMTE/IbHAS . 86 5531 453,0 4 453 11,1 441 8,4 332 14,4 207 18,2 203 80,6 78 58.9 7 160.2 10 64 4 2 375 | — .
XMMHUYeCKasi . . . . . . . 285> 1 113256 | 7456,6 | 72343 | 247,6 | 18695 | 321,5| 10596 | | 400,4 | 6068 | 449,7 | 4513 | 923.6| 490 | |343.1| 407! 907.0| 57! 399.9| 66| 1496.1| 16 | 1967.6
Gymaxuas . . . . . . . 46 6184 | 582,3| 2179 10,7 1564 28,1 1024 37,8 662 48,7 613 | 130,1 | 61 46,9 | 68| 153.2 8 59,6 5 67,3 | — =
nosurpaduueckas . . . . 57 1184 212,2 508 1,6 145 2,6 147 5,b 103 8,0 182 43,4 60 43,9 35 75,0 4 32,2 | — — — _
KOXeBeHHas . . . . . . 39 1956 | 199,4 1078 4,9 336 5,8 180 6,7 127 9,6 156 40,9 35 25,2 32 77,4 2 12,9 1 16,0 | — —
texcTmabHas . . . . .| 804 | 38063 | 5025,3 | 18934 | 102,1 7791 131,6 4573 || 168,56 2829 | 204,9| 2711 | 595,7| 536 | |378,0 | 552 | 1146,4 | 74| 499,2 | 58| 1241,0 | 5 563,2
weefinas . . . . . ... 3 1006 | 173,3 109 0.5 798 3,8 40 1,5 34 2.5 57 13,9 | 19 14,2 | 43 1.1 4 30,1 | — 30,5 | — =’
KuHeMaTorpaguueckas . . 8 ! 289 66,4 196 1,0 35 0,7 34 1,4 2 2,0 13 3,2 3 1:6 5 83| — _ 1 50.0 | — .
NPOM3BOACTBO H pacnpefe-
JIeHWe 3JIeKTPO3HEepPrun ! . -
npngisi;nggJ?:H:g):;:lﬁﬁ 143 184 811 [ 13612,1 95914 482,9 42174 64,6 23 680 930,0 13178 | 1051,1 8481 | 1924,5 761 547,4 444 | 1054,8 72 553,9 781 2010,0 ( 29 4293,2
NEHHOCTH . » .« . .+ . . 80 i 7252 | 907,8 | 2289 10,2 1919 33,3 | 1054 43,8 819 62,6 927 | 194,5 | 115 82,0 | 113 | 2314 9 71,5 6| 101,56 1 76,9
Hrtoro. .. .. 2020 | 462123 | 46510,0 | 245908 | 1070,5 92832 | 1658,5 61879 ||2387,5 30314 | 2324,4 24216 | 5349,1 (3293 | 9357,4 {2839 | 6216,6 384 1 2769,9 375 | 8211,6 83 |14 163,7
TpaucnopT
e aHORIPONHELl (Brctio- 99 | 17447 | 824,6 | 12987 44,5 2292
4yas TpamBaH) . . . . . 44 24, 2 , 2267 39,5 1094 41,9 532 39,5 ‘ 9 ) 6o
MOPCKOR . . . . . . . . 64 | 79469 | 12,0 | 77688 | 65.3 820 | 13,8 397 [| 15,9 o1 | 16.3 203 95| | [ so6| sl Tl U Ses 5 3238 5 | 11990
pewHoM . . . . . . . .. 2 181 19,0 113 0,1 22 0,3 13 0,6 13 0,9 15 3,0 4 2,9 1 12| — =T — =7 = =
:g::r;’tglﬁﬂu:;mﬁ ..... 3% 2 031 izgg 1554 8,1 180 3,3 113 4,5 6 5,7 0 17,0 15 13,2 15 38,6 7 56,6 1 30,0 | — —
....... , - — — - — — - — — — 1 0,7 — — — — 2 61,3 | 1 90,0
Cosizb . . . ....... 13| 11067 | 1207,7| 61733 26,5 | 2282 40,0 940 36,4 575 41,0 456 94,5 | 35 23,9 | 31 64,6 6 45,9 3 51,7 6 783,2
Hrtoro. .. .. 202 110 199 ’ 4122,2 99 076 144,5 5571 ! 96,9 2557 98,6 1410 103,4 1171 249,6 186 134,1 160 350,8 27 195,1 24 569,0 18 2 180,2
g;l;;(;l::’eu ’::omi:?»‘:iuﬁm . 88 8 821 796,3 6493 18,4 1092 18,2 595 21,9 251 18,7 236 56,4 47 33,8 87 198,0 13 101,2 5 125,8 2 203,7
HMYLIECTBOM . . . . . . 370 14743 | 1830,5 7885 31,4 2889 48,7 1601 60,2 793 59,7 999 237 56 | 1196 193,1 16 60,4 1 9,2
Toprosam . . . .. ... 310 | 18039 | 1540,9 | 13333 | 24,0 | 1436 | 26,0 | 1196 | 49.3 01 | 534 83 | o1 | 39| 1799 | a0 | oos3| 24| 108:3| 17| se0i8| 1 b1.2
Kpeaut u cGepexennn . . .| 126 | 24847 | 5426,4 | 230 735 344,9 9472 161,3 5470 198,0 1 306 95,0 1094 223’.') 153 | | 113’5 164 348'5 32 258’0 37 751 ’2 12 2 932,56
Omauchi . . . . ... .. 46 | 41185 | 4676,4 | 2483 | 67,7 | 8355 | 151,7 ) 3844l 164,3| 2163 | 172,6( 1646 | ©243.6| 131 | 99.7| 104 | 208.8| 37| 268.6| 45| 995.0| 4 | 2204,0
CrtpaxoBamue . . . . . . . 62 | 23871 | 1054,6 | 16951 56,5 3 456 67,7 1605 65,2 912 75,2 749 | 167.8| 86 70,0 | 90| 210.2 8 6a.8 | 12| 1677 2 | 110,56
NMpouwe . . . . . .. ... 59 19254 364,3 17659 14,4 742 12,6 352 13,7 164 12,2 233 61,5 47 33,2 50 126,2 4 32,0 3 58,6 | — —
Becero ... .|3288 l 946 710 l66320.7 I 662895 | 1772,3 | 125845 ‘ 2241,6 ( 79099 l 3057,7 ‘ 38014 ' 2914,6 , 31183 ' 6890,1 {4438 | 3211,6 {4020 | 8706,7 | 559 | 4081,2 | 534 |11499,8 | 123 [21 940,0




PACNPEQEJIEHWE AKUMOHEPHBIX OEIIECTB MO PASMEPY KAMMTAJIA

Tabau

ya 3

SausThie nuya AKUHOHEPHHHA KanHTan, pe3epBHMHA Kanutan, o6nUrauMm (B MIH. JMp)
B cpeaHem 3a 1939 r, l B cpenHem sa 1945 r. aKUHOHepHHI KanuTan I i ’ |
: R « 1 | peseps- obnurauuu
AxumonepHue o6mecTsa g E E | £ |eeceunsn B npo- Hul Kanu- npo—l B obpaiue-| 5 po.
§§ scero [ s R —— g2 Ha 3; ne- | Ha 3(} 2e- . §>. Ha gé 1’1‘e- n;:;:x Ha 31 | UEHTaX' HHH Ha | yeHTax
{4 BCCro adpna Kal 5 K K ' HTO!
E'g paGounx §§ pabounx §£ 1930 s, 1045 v gg 1945 1. y nles(:ﬁg.u K urory 311;;::;&6:5 K urory
k4 m X m X @ X I
C xanurtanom: ' o
OT 1 MJAH. IO 2 MJH. | 1113 95 848 82 881 73712 6,0/ 61342 63| 14850 | 16734 2,5 1630,2 2,5 189,0 2,3 36,4 0,2
" 2 , , b 1079) £02726| 176264 | 143880| 11,7| 120242 12,3] 2963,9 | 3759,2 5,7 3685,7 b,7 441,3 5,3 264,9 1,6
” 6 , , 10 435| 136687| 119951| 104276 8,4 86600 88| 2721,7 | 34249 52! 3255, 5,1 492,1 6,9 235,8% 1,6
., 10 , , 2 318 210027| 174779 1604567 | 13,0| 123673 12,6 | 4390,3 | 53094 80| 51626 8,0 766,7 9,1 671,9 4,3
., 26, . 80 147| 151241 130916| 117286 95| 94488 96| 38342 | 53443 81 51874 8,1 676,6 &1 69,0 0,4
, 00 , , 100 93! 213169| 186092| 151886 | 12,3| 122657 126 52972 | 68920, 104, 6757,0| 10,5| 12234 14,7 196486 ! 12,6
, 100 . 260 -, br] 20478b| 177862| 175393| 14,2 144976 | 14,8| 6720,0 | 91647 | 138 9010,7 | 141 217314 | 26.1| 298647 191
, 200 600 29| 166177 137768| 186598 15,1| 133642 | 13,6| 73449 | 11 163,3 | 16,8/ 10902,9 | 17,0] 11227 13,5 1164,3° 7,5
L E00 . . 0 - by 13014 6724 14581 1,2\ 6035 | 06| 26190 31470 47| 28410 | 44| 4011 48| 7838,4%| 47,3
» 90 o 1mapa. 3 4 982 3318 13312 1,1 8 546 0,9 18000 27000 41| 2200,0 34 1110 1,3 12,7 0,1
CBuiwie 1 mapa. 9| 111443 101644 92 496 .5 78 698 8,0 83920 | 13726 | 20,7| 13598,0 | 21,2 748,8 8,9| 848,0e b,4
Hroro. . . . , 3288)1510099| 1297808 | 1233906 | 100,0| 980899 | 100,0 | 47 468,4 | 66 320,7 | 100,0| 64 261,0 | 100,0| 8 336,0 | 100,0| 15602,6| 100,0
8 Y3 wux 10,5 B uHOCTpaHHOM BamoTe. § M3 nux 20,4 B uHOCTpaHHOH Bamore. ® M3 Hux 68,8 B uHocTpanHo# Bamore. T U3 Hux 43,9 B MHOCTpaHHOM! BamioTe.
A K3 HuK 19,4 B MHOCTpaHHOM BamoTe. € M3 Hux 298,1 B MHOCTpaHHOi BaOTe.
PACTMPEAENTEHUE AKUMOHEPHOTO KAMHUTAJIA M AKLIAOHEPOB f10 [PYTITIAM Tabauya 4
(na 31 nexabps 1945 r.)
Bcero AKUMOHEpH, BlafelolMe AaKUMAMH HA CYMMY (B nMpax)
or 10 001 go or 25 001 no or 50 001 no or 100 001 po ot 500 001 mo or 1000 001 no or 5000001 no | or 10 000 001 gmo
Ro 10 000 25 000 50 000 100 000 500 000 1000 000 5 000 000 10 000 000 50000000 | CBNIE 50 000 000
aKuuit
61 aKUHOHe- , : ' ' ] ' , '
Axumonepnrie ofuwecrsa pos (8 MIH aucno | ecero ak-| wumeno | Beero ax- 2 | Bcero ax- ::; BCEro aK- § BCEro ax- § BCEro aK- %’ BCero ax- Z | Bcero ax- £ | mcero ax- £ | Bcero ax-
aup) akuMo- | uui (B | akuMoHe- | umit (B g :gw it 8 | 8 E,| wa s g S, | umm § S| wi @ § E,| wn (e g ] o wn ® eg unit (s g g uni (s
HepoB MJIH, IUp) poB MJIH, AKP) E § g | Mau. nup) g = g MJIH, 2Mp) EX9 MJIH. 1Hp) EX g | man. JIKp) Ek g MAH. nup) 5 g& MIH. nIKp) :é" gg MJIIH. aup) | = g“g’_ MJIH, MP)
¢ O Uwanm. g 2 mmm. mip | 31450 | 16733 | 2397 352 1739 30,7 | 1624/ 89,1 | 1126 881 |2155| 5650 | 613 | 4483 | 319 | 4468 | — - - - - -
2 b » 63 507 3769,2| 517156 79,5 3476 68,9 2193 84,5 15684 | 122,6 |2625 666,6 906 671,56 |1008 | 2075,7 — — —_ —_ —_ —_
S-S T B 90667 | 3424,9 | £0804 71,0 3982 62,9 | 2247/ 892 922| 70,9 |1513 | 857,8 | 424 | 3156 | 636 | 14971 | 139 | 9602 | — - — -
L 10 . . %% . 72128 | 53094 b7422 | 1203 | 613+ | 1015 | 3362 1235 | 2028 1476 11980 | 4330 | 436 | 3165 | 520 | 11850 | 127 | 9143 | 120 | 19379 | — -
S S, B 59534 | 53443 44568 | 1293 6860 | 1139 | 3626 1355 | 1937 1463 1737 | 8783 | 283 | 2036 | 317 | 7139 | 82 | 5842 | 124 | 28793 | — -
>0 -~ 200 .0 202938 | 689211172686 | 3174 | 15104 |\ 2652 | 7800 2035 | 3666| 2715 |2876 | 0865 | 347 | 2092 | 298| 6856 | 6L | 3609 | 84 | 20430 | 26 | 18592
D100 . o920 .o 116633 | 91647 | 70653 | 8054 | 21742 | 3356 |14563| 490,1 | 5262| 3835 (3673 | 7612 | 277 | 1945 | 196 | 4352 | 52 | 3900 8 19099 | 39 | 38991
. 20 . . 500 . . 8635 | 111633 | 45349 | 1515 | 16236 | 2786 | 8168 3106 475 3186 |3408 | 6742 | 305 | 2200 | 229 | 4434 | 30 | 2883 | 49 | 12043 | 26 | 79319
w500 . . 750 . 46703 | 31470 | 24998 | 1092 8682 | 147,56 | 6839 2334 |2931| 2172 (1939 | 3492 | 148 | 989 94 | 2054 9 68,3 71 1508 6 | 1562,2
. 70 . . 1mMipn 12962 | 27000 | 7948 | 65,6 | 2414 | 57,3 | 1385 61,8 | 82| 698 | 319 | 739 | 4| 175 9| 931 3 17,8 3 1,1 | 5 | 292520
Costue 1 MApA. Aup 172728 | 137625 | 82777 | 3059 | 39476 | 7305 |27862117L,1 |12962|10485 |8958 | 2044 | 674 | 5160 | 394 | 9315 | 67 | 4580 | 62 | 18087 | 21 | 51406
Hroro. . .| 946710 | 66320,7 | 662895 | 1772,3 | 126846 | 2241,6 |79099{3057,7 [38014(2914,6 |31183| 6890,1 |4438 | 3211,4 {4020 | 8 706,7 659 | 4081,2 634 ;114998 i 123 i 21 945,0
!
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Crp. Crpoxa HaneuaTaHo .. Cnenyer auTaTs
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