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K.MAPKC

KAIIUMTAJI'BT

KPUTUKA HA TIOJIMTUYECKATA MKOHOMMUA

TOM TPETU

KHUT'A 1I: IAJIOCTHUAT IMPOLIEC
HA KAIIUTAJIMCTUYECKOTO ITPOU3BOACTBO

Yact BTOpa (rimaBm XXIX — bIl)

W3OAOEH NOoA PEOAKUUMATA HA dPUOPUX EHrCEJC



Omden nemu

PA3ITAJAHE HA TEYAJIBATA HA JIMXBA
U MMPEATNMPUEMAYECKHN OJOXO/M.
JJUXBOHOCHHUAT KAIIMTAJ

(T1lpodsascenue)

Taasa 0sadecem u desema
CbCTABHU UACTU HA BAHKOBUS KAITUTAJI

Tpa6Ba cera na pasrieiame no-oTéJH30 OT KakBO ce CBCTOH Gau-
KOBHAT KanuTal. ‘

INo-rope Buzsxme, ye PyJapTbH M AP. NPeBPBINAT Pa3/HYHETO MEX-
Iy NapuTe KaTo CPeACTBO 32 OOGDDIUEHHE M MNapHTe KaTO IIATeXHO
cpeacTBo (KaKTO M KarO CBETOBHH NapH, NOKOJKOTO ce€ B3MMa- IIOJ BHH-
MaHHe OTJMBBT Ha 3/aTOTC) B Pas/HMuMe MEXIY o6pbllieHHeTO (currency)
H KanuraJja.

CBoeoGpasnara poJid, KOATO Mrpae TYK KanHTaAbT, HOBeXZa HO
TOBa, 4e CbC CHUIATA CTAPATENHOCT, C KOATO MPOCBETEHATA NMOJHTHYECKA
HKOHOMHS ce OMWTBAIIe Ja BHYIIM, Ye NapUTe He ca KanHTal, CBbC Cb-
1aTa CTapaTeqHOCT Ta3M 6aHkepcka NOJHTHYECKA HKOHOMHS BHYLIaBa,
Yye napuTe ca NEeHCTBHTEJHO KanuTan par excellence.

B no-HaTaTBUWIHOTO M3C/JAE€NBaHe 1€ MOKAXEM, Ye MNapHUHHAT KanH-
Tan Tyk ce cMecBa ofade ¢ moneyed capital* B cMHCBS Ha JHXBOHOCEH
KanuraJs, NOKaTO B M'bPBHS CMHCHJA NapHYHHAT KalUTaa O3HavyaBa BHHa-
rH caMo npexozHa ¢opMa Ha KamnuTazaa, 3a pasnvka OT Apyrure ¢opmu
Ha KanuTaja: OT CTOKOBHS KaNHTajg H NPOM3BOJHTENHHSA KamHMTa.

BaHKOBHAT KanuTan ce CbCTOH: 1) OT HA/MHYHKM Napw, 3JaTO HJH
0aHKHOTH; 2) OT LeHHH kHHxa. [locnenHHTe MOXeM OTHOBO Zha pasne-
JUM Ha JBe YaCTH: TBPrOBCKM UE€HHM KHIXKA, TEeKYIIH MOJHIH, YHHATO
CPOK OT BpeMe€ Ha BpeMe H3THYa U B CKOHTHPAHETO HA KOHTO CE€ CBCTOH
BCBIHOCT HEHHOCTTA Ha OaHkepa; U O6lIeCTBEHH LEHHH KHHXa KaTo
IBPXKABHH KHUXKA, CBKPOBHIIHM 60HOBe, BCAKaKBB BHJ aKiHHM — Ha-
KpaTKO, JMXBOHOCHH KHHXa, KOMTO o06aue CBIIECTBEHO Ce pa3nHyaBaT

* — napuueH kanutaa. Ped.



4 Ordes neru.— Pasnadane na newarbara na auxsa u npednpuemanecku doxod

oT noauuute. Tyk moraT Xa 6bAaT NPHUHCIEHH B Hnorekure. Kanuta-
BT, CbCTABEH OT Te€3H BELIECTBEHH CBCTaBHH YACTH, OTHOBO C€ pasie-
Jf Ha KaluTaJ, BJAOXKEH OT caMHsa GaHkep, H BJOroBe, KOHTO CbCTaB/A-
BaT HeroBus banking capital, waH 3aemeH kamuTald. B GaukuTe, KOHTO
n3gaBaT GaHKHOTH, TYK ChafaT H GaHkHOTHTe. BJjorosere u GaHKHOTHTE
3acera Iife OCTaBUM HacTpaHa. $ICHO e BBB BCEKM cJayuail, ue AelcTBH-
TEeJHHTE CHCTABHH YaCTH Ha GaHKePCKHS KalHTaJl — NapHuTe, NOJHLUHTE
JHUXBOHOCHMTE UEHHH KHH)XXA — HH Hali-MaJKO He ce H3MeHAT OT TOBa,
ZaJH Te3W Pa3/MyHH eJIeMEeHTH NpelcTaBasBaT coOcTBeH KamuTaa Ha GaH-
Kepa WM NMBK ca BJAOroBe, T. €. KaluTaJd Ha APYrH xopa. Pasnenennero
Ha KanMTaJa Ha YacTH CH OCTaBa HeH3MEHHO He3aBHCHMO OT TOBa, JaJH
6ankepbT BBpIUM cBoATa paGoTa camMo C MOMOINTAa HAa cBOS COGCTBEH
KanHTal WIH NOBK CaMO ¢ MOMOWITA Ha KalWTaja, KOHTO ce e o6pa3syBanx
OT BJIOTOBE,

dopMata Ha JHXBOHOCHHS KaNnuTald JOBeXJa IO TOBa, 4€ BCEKH
onpeneseH H PeNOBEH NMapHYeH NOXON C€ MpeAcTaBd KaTO JHXBAa OT Ka-
OHTaJ HE3aBHCHMO OT TOBA, JadH TO3H JOXOH BDB3HHKBA OT KamuTanl
wiaH He. OTHAuaJo MApHYHHAT MOXOX Ce TNMpeBpbINA B JHXBa, a CJeX TO-
Ba, IOM € HajHlle JIMXBaTa, llle¢ Ce HaMePH Beue H KanWTalbT, OT KOHTO
NapHYHHAT HOXOX Bb3WHKBAa. CBINO TaKka, KOraTO € HajHile JHXBOHOC-
HHAT KanuTaj, BCsKa CTOHHOCTHA cyMa Ce IpelCTaBst KaTO KAMMTaJ, LIOM
T4 HE Ce H3pa3XoJBa KaTo N0XOJZ — HMEHHO, NpeacTaBd ce KaTo OC-
HOBHa cyMa (principal) B NPOTHBOMOJIOXHOCT Ha JHMXBaTa, KOSATO TS MO-
e Ja HOCH WJH HOCH B HeHCTBHTENHOCT.

PaGorara e nmpocTa: HeKa CPEeIHHAT JHXBEH NPOIUEHT Za € 50/, ro-
aumbo. Crnenopatendio cyma oT 500 ¢. cT, mpeBbpHaTa B JHXBOHOCEH
KanuTan, 60 xaBaia 25 ¢. ct. [lopamn TOBa BcekH (MKCHpaH eXerojeH
n0xox OT 25 &. cT. ce pasriexna Karo JHxBa oT Kanutal 500 ¢. crT.
(O6aue TOBa e H CH OCTaBa YHCTO WJIO30PHA NpeAcTaBa, OCBEH B CJayuas,
KOTaTO H3TOYHHKBT Ha A0XOA OT 25 ¢. cT. — Ge3dpasimuHo ZxalH ToH
€ NpOCT THTYJ HAa COOGCTBEHOCT WJIH B3eMaHe HJH NbK € HeHCTBHTEJEH
€MeMeHT Ha NPOH3BOJACTBOTO KaTO HampUMep MO3eMJEH Y4YaCTbK — MO-
’Ke ga Gble HeNOCPEACTBEHO INpPEXBBLPJAEH HJH NbK npuno6uea dopma,
B KOATO TOH e mpexBbpideM. [la B3emMeM 3a DNpuUMep IbDKABHHA I'bJT
H paboThHara samJara.

JbpxaBara Tpa6Ba €XXeroAHO Ja HM3IValla Ha CBOHTE KDEIHTOPH
H3BEeCTHa JIHXBAa 33 MOJYYeHHs1 B 3aeM KamuTal TyK KpeAUTOpBT He MO-
ke Ja UCKa OT IJNBbXKHHKA noralleHHe Ha AbJara, TOH MoxXe camoO ja
npoxale CBOETO B3eMaHe, CBOA THTYJ Ha coGctBeHocT. CaMHsAT KanuTad
e ynoTpeGeH, H3Da3XOIEPaH OT.xbpikaBaTa. Toil Beye He CBlIeCTBYBa.
Illo ce oTHaca IHO KpeAHTOpPa Ha AbpxKaBaTa, TO ToH: 1) MpuTexasa
IbpxkaBHa obsuraumus, na kaxewm, sa 100 ¢. cr.; 2) noayuaBa no cuiara
Ha TasH OGJMrauHsi NpaBO Ha W3BECTHA 4aCT OT TOJMIIHHTE MPHXOOH HA
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ABbPXKABaTa, T. €. HA H3BECTHA YaCT OT TFOAMIUIHHTE NaHbUH B pa3Mep,
na peuem, 5 ¢. ct., win 59,; 3) Moxe Aa npojaaxe rtasu OGaHralus OT
100 ¢. ct. na Bcsko Apyro June. AKO JIMXBEHHAT IPOUEHT € 50/y H
aKO MJaTeXOCMOCOGHOCTTAa HA Ibp)kaBara He OyIH CBHMHEHHS, TO IpH-
TexareaaT A Moxe OOHKHOBeHO aa mpojaide o6aurauustTa Ha B 3a
100 ¢. cr.,, THH Kato 3a B e cbBceM 6Ge3pa3nMUHO JalM AaBa B 3aeM
100 ¢. cT. ¢ 59/p rogumIHa JHXBa WM I'EK 4pe3 3ansamade va 100 &. cT.
CH OCHTYDSIBA exerojHa AaH OT CcTpaHa Ha AbpxkaBata B pasMep 5 ¢.crT.
Ho BBB BCHUKkH Te3H cJyyaH KamHTalbT, HU3LAbHKA (JIMXBA) OT KOHTO
ce CMATAT OBbPKABHUTE IVIATEXH, CH OCTaBa H/030peH, (GHUKTHBEH Ka-
nutans. M He camo 3amoTo cymarta, JaleHa Ha AbpikaBaTa B 3aeM, H300-
110 Beye He cbllecTBYBa. TasH cyMma M3061I0 HHKOTa He e GHaa mpen-
Ha3HauaBaHa Ja ceé H3Pa3x0lBa, Ja Ce BJOXH KaTO KanHTal, a IIPH TOBa
CaMoO NpUJIAaraHeTO 1 KaTO KanuTaa OM MOIVIO Aa i1 NpeBbpPHE B CaMo-
ChXpaHsBamia ce CTOHHOCT. 3a NbPBOHAYAJHHA KpeAHTOP A npHnaja-
1iaTa My ce 4YacT OT €XErOJHHTE JaHDbLH NpeACTaBAsBA JHXBA OT He-
FOBHS KamMTaJ — CBbIU[O0 KAaKTO 3a JIMXBapd Karo JHXBa OT KalHTajka ce
fiBfiBa NpHNAaAAlllaTa My Ce 4acT OT HMYIUECTBOTO Ha IPAXOCHHKA, Bb-
NpeKH ue W B JBaTa cAydasi NapHyHaTa cyMma, JaleHa B 3aem, e GHJa
H3pa3xolBaHa He KaTO Kanutajl. Bb3amMoxkHocTTa Oo6aMrauuMara Ha Ibp-
XaBaTa ha ce NMpoxaiae NpeAcTasisBa 3a A BB3MOXHOCT Aa ce BBpPHE
ocHoBHata cyMa. lllo ce oTHacs 10 B, TO OT HeroBa uYacTHa TIJejgHa
TOYKA KaNHTaJbT MY € BJOXKEH KaTO JHXBOHOCEH KANHTad. A BCBIIHOCT
B caMo e 3acTtaHaj na MACTOTO Ha A M € KyNWI NPHHAI/IEXKAUIOTO Ha
HOocMeNHHS B3eMaHe KBM AbpxaBata. KOJKOTO H Ja ce€ YMHOXaBar
CHENKHTE OT TO3H pOJ, KamHTaAbT Ha A'bPKABHHA L'BJC CH OCTaBa YHC-
TO (UKTHBEH W OT MOMEHTA, KOraTo OGJHMrauqHTe OHXa CTaHaJH Henpo-
naBaeMH, 6H H3ue3Hana NMPUBHAHOCTTA Ha TO3M Kamutad. [lpu Bce TOBa,
KaKTO 1€ BHIHM cera, TO3H (DUKTHBEH KanHTaJ HMa CBOe COGCTBEHO
JBHXEHHE.

Cera B MPOTHBOMOJIOXHOCT Ha KalHTajJa HAa AbPKABHUSA LBJT, Kb-
J€TO KaTO KanuTaa ce fBsBa OTPHLATeNHa BeAHMYHHA — KAaKTO H H3006-
II0 JMXBOHOCHHAT KamHMTaa € Mafika Ha BCHYKH Hesemd (opMH, Taka de
HampuMep AbJroBeTe B NpeAcTaBaTa Ha GaHkepa Morar Ja H3IVIeXJAar
CTOKM — Ja pa3sriiename paboTHara cuila. PaGoThata 3ansarta ce pas-
rJexna TYK KaToO JIMXBa, @ paGoTHara CHJAa — KaTO JMXBOHOCEH KamH-
Ta/l. AKO hanpuMep roauuwHara pa6orHa sannara = na 50 ¢. cT., a pasMepbT
Ha JuxBaTa € 50/, To roguuHaTa paGoTHA cHla Ce CMSTA 3a PaBHA Ha
Kanuraa oT 1000 ¢. cr. HenenmocTTa Ha KanHTaJAHCTHYECKHS HA4HH HA
MHCJIeHe JOCTHra TYK CBOsl anoreil; BMECTO HapacTBaHETO Ha CTOHHOCT-
Ta Ha Kanurana na ce OGfACHSBA C eKCIJIoaTalpaTa Ha paGoTHAaTa CHIJA,
NPOH3BOIUTENHOCTTA HA PaGOTHATa CH/Ia ce OGACHfABA, HAMPOTHB, C TO-
Ba, 4¢ camaTa pabOTHA CHJA € CBHUIO TOBAa MHCTHYHO HEllO, JHXBOHOCEH
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KanutaJa. [Ipes Bropara noaosusa Ha XVII Bex (nanpHMep y [leTn) ToBa
Ge mo0uMa NpelncTaBa, HO H B HallH JHH TS C BCHYKATa CEPHO3HOCT ce
H3MO/I3BA OTYACTH OT BY/ATAPHHTE HMKOHOMHCTH, 4 OTYACTH H IJ4BHO OT
HEeMCKH cTaTHCTHUM!. 3a cbxkajeHHe HMa JBe 0OCTOATENCTBA, KOHTO:
HENPHATHO ONpOBEpraBaT Ta3H G€3CMHUC/IEHAa MpeJcTaBa: I'bPBO, PaGoT-
HHK'DBT TpAGBa jga pa6oTH, 3a Aa NOJAyyaBa Ta3H JHXBa, H, BTOPO, TOH
He MOXe Ia NpeBbpHe B 3BbHKA MOHETa KallHTaJOBaTa CTOHHOCT Ha
cpofiTa pabOTHA CHJa ype3 MpejaBaHeTo H Ha Jpyruro. Hemo no.eve,
ronMILIHATa CTOMHOCT Ha HeroBaTa pa6OTHa CWJa € paBHA Ha HeropaTta
cpexnHa roAaumHa pa6oTHa 3amlaTa M cbc CBOS TPYyHd TOH TpsaGBa na
cb3Aale 3a KymyBaua Ha cBofTa pabGOTHAa CHJA4 KaTO KOMMNEHCAUHS HMEH-
HO Ta3W CTOHHOCT IVIIOC INpPHHaJEeHATa CTOHHOCT, Pe3yJTaT OT HelHOTO:
HapacTBaHe. [IpH cucTemata Ha po6cTBOTO paGOTHHKBT MMa KamuTaJjoBa
€TOHHOCT, HMEHHO TOKYMHaTa UeHa. M ako ro jpaBat nox Haem, TO Hae-
MaTeNAaT TpAOBa, MbPBO, Aa 3alVIaTH JIMXBa 3a MOKYNMHATa MYy LieHa H
OCBEH TOBAa la KOM[IeHCHpa exerojHoro H3xabsBaHe Ha KamHraJsa.

O6pasyBaHeTo Ha (HKTHBEH KAMHTaJd HapHJYaT KanMraaHaaius. Ka-
NIHTaJM3Hpa c€ BCEKH PEJOBHO MOBTAapsll Ce JOXOH, KAaTO IO H3UHCJA-
BaT IO CPeIHHs JIHXBeH NMPOLIEHT KAaTO JOXOXA, KOHTO OH HOHAcA] edMH
KanuraJ, AafeH Ha 3aeM MO Ta3H JIHXBA; aKO HaNpHMep FOAHIUHHAT AO-
xoa=Ha 100 ¢. cT. ¥ JuxBeHHAT npoueHT=Ha 50/, 10 100 ¢. cT. CcBb-
CTaB/IABAT roAMiHaTa JHxsa oOT 2000 ¢. cr. 1 Te3u 2000 . cT. ce
CMATAT Cera 3a KANHTal0Ba CTOHHOCT Ha NpaBHHA THTYJA Ha colCTBe-
HOCT BBbpXy exerognus poxon ot 100 ¢. cr. 3a oHaA, KOHTO e Kynu’
TO3H THTYJA Ha coBcTBeHOCcT, 100 . cT. IeHCTBHTENHO NpenCTABAABAT
JINXBA HA KalHTaJja, BAOXEH no 59/, [lo TO3M HauMH ce 3ary6Bar W no-
CMEIBHTE CJeNH HA 3aBHCHMOCT OT IEHCTBHTENHHS NpOLEC HAa HapdcT-
BaHe Ha KallATaJa M MpeJcTaBara 3a KanuTaja Karo 3a AaBTOMAaTHYHO
CaMOHapacTBallla CTOHHOCT ce YTBBbPAABA OKOHYATEJHO.

Jlopy u TaM, KBAEeTO JNOKYMEHTBT 3a IbAr — LeHHaTa KHHra —
He € NpPEeICTABHTeJ HAa YHCTO HJAI030PEH KamHTasl, KaKTO B cayuas ¢ Ibp-
JKaBHHTE N'BbJrOBe, KaNMTaJoBaTa CTOMHOCT HA Ta3H LieHHA KHHra e 4uc-
TO HM030pHa. Hue BHAsXMe mo-rope* MO KaKbB HAYMH KPEIHTHT Cb3-
IaBa acoUHMpaH kanurad. lleHHHTe KHHKa CJyXaT KaTO THTYJH Ha
COGCTBEHOCT, MPEACTABAABAIIH TO3H KAMHTak. AKIHHTE Ha XKeNe30NmbT-
HHTE, MHHHHTE, MAPaXONHHTE H IAP. ApPYyXkKecTBa ca MNPEACTABHTENH Ha

1) ,PaGOTHHKBT MMa KanWTanoBa CTOHHOCT, BeIMUHHATA HA KOATO Ce onpefens, aKo
pasriiexaaMe MapHYHaTa CTOMHOCT Ha €MEroAHata My 3anjata KaTo JAHXBeH JOXOL. ...
Axo ... ce xanuTaausMpa ¢ 49, cpeiHaTa IMeBHA 3aljaTa, TO Lie ce€ NMOAYYH CpelHa
CTOMHOCT Ha e[MH CENCKOCTOMAHCKH PaGOTHUK OT MKW Mo : 3a Hemcka Apcrpus 1500
ranepa, 3a [lpycus — 1500, sa Aurans — 3750, 3a dpaunus — 2000, 3a BbTpeluHa
sPycngj1 )— 750 tanepa® (Von Reden. ,Vergleichende Kultur-Statistik etc.“, Berlin, 1848,

. 434).
* Bux HacToswwMs ToM, uact I, cTp. 464 — 465. Ped.
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JlelicTBUTEJIEH KAaNmMTa/l, MMEHHO Ha KamnuTana, BJAOXKeH H (PyHKUHOHHpAIL
B Te3H NpeJNpHATHSA, HIH Ha NapDHYHATA CyMa, aBaHCHPaHAa OT YyacTBY-
BalllUTe C Uea Ja O6bAe TA H3Pa3xX0lBaHa B Te3H INPEINPHATHA KaTo
xanutai. [lpn ToBa cbBceM He e H3KJIOYeHA Bb3MOXHOCTTA aKUHHUTE
Jla MPeACTaBJIABaT YHCTO M MPOCTO MowieHH4yecTBO. O6aue naJeHHAT Ka-
MNHTAT HE CBIIECTBYBAa JIBOHHO — BeJHBXK KATO KalHMTajloBa CTOHHOCT
Ha THTy/JAa HA COGCTBEHOCT HAa aKuUMUTE M APYr I'bT KATO Kamural,
IeHCTBUTENHO BAOMEH HJAM MOJJEXKalll HA BJAAraHe B CIIOMEHATHTE Npen-
npustus. KanutaasbT cbllecTBYBa CaMO B TasM IocaenHa ¢opMa M ak-
MATA € CaMO THTYJ Ha cOOGCTBeHOCT, pro rata* Bbpxy peanauayemara
OT Hero HpHHageHA CTOHHOCT. A Moxe jaa npoxaiae TuUTynaa Ha B. B
moxe aa ro npoaaie Ha C. TaxuBa clelKM He NPOMEHAT HHINO MO
cblectBo. A wiM B e nperbpHaa B TakbB cJAyudail CBOA THTYJ B KallH-
Tal, a C — CBOA KamUTaJd B IPOCT THTYJ Ha COOCTBEHOCT BBPXY MNPH-
HaJleHaTa CTOHHOCT, OYaKBaHa OT aKIMOHEPHHS KanmuTaJsl.
CaMOCTOATENIHOTO IBHMXEHHe HA CTOHHOCTTA Ha Te3H THTYJAH Ha
‘COGCTBEHOCT — HEe €aMO Ha IbPXKAaBHUTE LIEHHH KHHXA4, HO H Ha ak-
LMHTe — NOTBBPXKAABA HIIO3HATA, Y€ Te oOpasyBar HelCTBHTEJIEH Kamu-
TaJ HapeZ C OH3H KaNHTaA W/H C OHA3H MPETeHLHs, YHHTO THTYJH Te MOXe
©6H ca. A UMEHHO, Teé CTaBaT CTOKH, LIeHaTa Ha KOMTO UMa OCOGEHO IBHKE-
HHEe H ce ycTaHOBfiBa 10 Ooco6eH HauuH. THAXHATa ma3apHa CTOHHOCT MOJY-
yaBa pasAHYHO OT HOMMHAJTHATA HM CTOMHOCT OMNpeJeseHHe, HECBHP3AHO C
H3MeHeHHeTO Ha CTOHHOCTTA HA AEHCTBUTENHHS KamuTtan (Makap H CBBp-
3aHO C M3MEHEHHETO Ha HapacTBaHETO Ha Tasu cToiiHocT). OT exHa
CTpaHa, Ma3apHaTa CTOHHOCT Ha aKUHHTe ce KoJebae 3a€aHO C BHCO-
‘TaTa M HaZeXIHOCTTAa HAa JOXOZMTE, Ha KOMTO Te JaBaT NpaBo. AKO
HOMHMHAJHATa CTOWHOCT HAa aKUHATa, T. €. AEeHCTBHTENHO H3pa3xojBaHaTa
CyMa, KOATO T I'bPBOHAYalHO € npexcraeiasBana, e 100 ¢. cT. U axo
NPeANPHATHETO BMeCTO 59/p € 3amoyHano ga Hocu 100/, To mnasapHara
CTOHHOCT HA aKUHATA NPH PaBHH JAPYrH YCJAOBHS H NMPH JHXBEH NPOUEHT
oT 5%/, ce mokaysa Ha 200 . cT., TBH KaTo, KaMUTaJAH3HpaHa mo 59/,
TS npeAcrasisBa cera (uxTHBeH Kamutanx ot 200 ¢. ct. OusH, KOHTO 4
kynyea 3a 200 ¢. ct., mony4yaBa 50/p ZOXOA OT TOBAa H3pasxoJBaHe Ha
kanurai. O6GpaTHOTO cTaBa, aKO JOXOABT HA MPEANPHATHETO C€ Hama-
JisgBa. [lazapHata CTOHHOCT Ha Te3M LIEHHH KHHXA € OTYacTH CleKyJaa-
THBHA, TBl KaTO Td ce Onpejess He caMO OT HNEHCTBHTEJNHHS MHOXOI,
HO M OT OYaKBaHH#, NMpeJBAPHTENHO H3ukcAeHHd TakbB. Ho axo Hapacrt-
BAHETO HA CTOHHOCTTA HA JEHCTBUTEJHHUS KallHTaA € [MOCTOSHHO HJIH
IBK, K'BJIETO He CBINECTBYBa HHKaK'bB KalHTaJ, KAKTO TOBA € B CJAydYas
C JXBPKABHUA ABJT, aKO €XEeroIHUAT N0X0X € (PHKCHpaH OT 3aKOHA U &
H30610 ZOCTAaTBYHO OCHIYPEH — NpPH TOBA YCJOBHE L€HATA HAa TesH

* — nponopumoHanHo. Ped.
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IEeHHH KHHXKa lie ce NMOKauyBa H Ie cnaga oO6GpaTHO Ha JHXBeHHs Npo-
HeHT. AKO JHXBEHHAT NMPOLUEHT ce ToKauu OT 5 Ha 109/p, TO egHa LieHHa
KHHra, KOSTO OCHrypsBa HOXOA OT & (. CT. Ile NpeicTaB/saBa KanuTanl
camo ot 50 ¢. cT. A aKO JMXBEHHAT NPOUEHT cnaxHe Ha 21/,0/p — cblaTa
Ta3W LeHHa KHHUra npexcraeiassa kanuTaa ot 200 ¢. cr. Heifinara croii-
HOCT € BHHATH €aMO KaMHTaJlHW3HpaH Hd0XOM, T. €. ZOXOM, H3YHCJEH BBPXY
WIIO30PHHA KanHTal B CBOTBETCTBHE C'bC CHU(ECTBYBAIUHA JIHXBEH IpO-
ueHT. [1o TO3M HauMH npe3 MEPHOAM HA cTecHABaHe HA MAapHYHMA Mas3ap
[leHaTa Ha Te3H UeHHH KHWXKa TpAbBa na cnaza ABOHHO: IBPBO, 3al1OTO
Ce yBeJHYaBa JHXBEHHAT NPOLEHT, H, BTOPO, 3alllOTO T'H npejjaraT Ma-
COBO Ha Masapa ¢ NeJ ha rH peanusupaT B nmapH. ToBa cmadaHe Ha lle-
HUTE CTaBa M B cJy4yadl ye JOXOI'bT, OCHTYpsiBAH OT Te3M LEeHHH KHHXa
Ha TEXHHA NpHTEXKAaTeJ, OCTaBa MOCTOAHEH — KAKTO NPH IbpPXABHHUTE
doHmoBe, — M B cJayyail de HApACTBAHETO Ha AEHCTBUTEJHHA KaNHTAJ,
NpeACTaB/ABAH OT LIEHHHTE KHHMXKa, Oble 3acerHato OT HapyllaBaHEeTO
Ha npolieca Ha BB3NPOH3BOACTBOTO — KAaKTO TOBAa MOXe Ja ce CJAy4H
¢ NPOMHLLIEHHTE MpeANpHATHA. B nocnennus ciaydait kbM ropecnoMeHa-
TOTO OGe3ueHsiBaHe ce NpudaBa camo omre egHo HoBo. CJaex karto 6y-
psiTa OTMHHE, Te3H UEeHHH KHHXXA C€ NOKAauBaT OTHOBO HAa NPEAHIIHOTO CH
HHMBO, IOKOJIKOTO T€ He NpeicTaBjaaBaT dafupaid HJIH MOLIEHHYECKH Npen-
npuatud. TaxHOTO oGe3leHsBaHe Npe3 BpeMe Ha KpH3aTa HeHCTBYBa Ka-
TO MOIIHO CPeACTBO 3a UEHTPaJH3MPaHE Ha NapUYHOTO HMYLIeCTBO?).

Joxonkoro o6GeslieHsBaHeTO MJH NMOBHIIABAHETO HA CTOHHOCTTA Ha
Te3H LIeHHH KHH)XKA € HEe3aBUCHMO OT IBHXEHHETO HA CTOHHOCTTA Ha
ZIeHCTBHTENHHS KamurtaJj, KOHTO Te MNpeAcTaBJsgBaT, 60raTcTBOTO Ha Ha-
yATa cJel TaKoBa OOe3LleHsBAaHE WJIM MOBHLIABAHE HA CTOHHOCTTA CH
0cTaBa CBUIOTO, KAKBOTO TO € GHJO H NpelH Hero.

»KBM 23 oxtoMBpn 1847 r. abpkaBHHTEe (GOHZOBM KHMXA M aKUMHTE HA KaHa-
JMTe M HA jKeJe3HHTe NbTHILA clagHaxa Beye no cToHHocT cbe 114 725225 ¢. cr.“
(Mopuc, ynpaeuten Ha AHraufickata 6aHka, nokasanue B otdetra ,Commercial Distress*
1847—1848 [Ne 3800)).

JloKONIKOTO TAXHOTO OGe3LEHsIBAHE HE € H3Pa3sABai0 HeHCTBHTENEH
3aCTOH Ha MNPOM3BOACTBOTO M HAa ABHXKEHHETO IO KeJe3HHUUTe M KaHa-
JUTE MM MpeKpaTABaHe HA Beuye 3aNOYHATH NPeANpPHATHA, WK Oes-

2) {HenocpeacTBeno cnel ¢pespyapckara pesoniouns, korato B [lapum cTokuTe M
LieHHHTE KHM¥aA 6sixa kpadlHo obeslueHeHH W CBBCEM HenpoaaBaeMH, €IHH LIBefapckH
Tbproseu B Jlusepnya, r. P. Lipuaxen6apr (kofiTo paskasan ToBa Ha OGama wMu), npe-
BbPHaJA B NapH BCHYKO, KOETO OWJO BBH3IMOMNHO, OTHIUBA € Ta3H HaiuyHocT B [lapnk n
ce 06bpHaM kM PoTwuan ¢ npemioweHde 1a HanpaBAT CbBMECTHa cheaka. Porwmaz ro
noriieHan BTPEHYEHO M KaTo Ce CNOyCHan KbM HEro, ro XBaHa) 3a JBeTe paMeHa:
.Avez-vons de largent sur vous?* — ,Oui. M. le baron!* —  Alors vous étes mon
homme!“ [,A uMare su y Bac nmapu?“ — ,JHa, r. 6apou!|* — ,E, BHe cTe YOBEK®T,
KolTO My TpaGea !*) — W nBaMara Hanpaeuau Grectama cpeaka. — @. E.}
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NOJIE3HO IIHJIeEHe HA KamnuTan 3a MpPEeINpPHATHs, AEHCTBHTENHO HHUINO He-
CTpyBall{, HAUMATA He € CTaHata no-6efHa HHUTO C TPOI OT TOBa, Ye
ca ce MyKHaNTH Te3H CalyHeHH MeXypH Ha HOMMHaJeH MapHYeH KamnHTal.

B neACTBUTENHOCT BCHYKH T€3H IEHHH KHHXA He ca HHIO JApyro
OCBEH HATDYNAHH NMpPETEHUHH, IOPHAHYECKH THTYJH BBbpXy ObIewmo mpo-
H3BOJCTBO, NapHYHATA HJH KallHTAJ0BaTa CTOMHOCT Ha KOMTO WIH CbB-
CeM He NpeACTaBAABa HHKAKDLB KamHMTad, KAaKTO NPH ADBPXKABHHTE IbJ-
rope, WIH ce peryJjupa He3aBHCHMO OT CTOHHOCTTA Ha HAeHCTBHTEJHHA
KanWTal, KOHTO Te npeicTaBnaaBaT.

BbB BCHYKH CTPAaHH C KANHTAJHCTHYECKO TIPOH3BOACTBO CBILECT-
ByBa B Ta3H (opMa OrPpOMHA Maca TaKka HapedeH JHXBOHOCEH Kanurad,
uni moneyed capital. 1 mox HarpynBaHe Ha MapHueH KamHTaJ Haf-4ecTO
ce moapa3bupa camMO HATpynBaHe Ha Te3H IPCTEHLHMH CHPAMO NMPOH3BOJ-
CTBOTO, HATpyMBaHe HA Ina3apHara lieHa, Ha MWJ30pHATA KanKHTasoBa
CTOHHOCT HA TE3H NPETEHIHH.

W TB#, yact or GaHKepPCKHH KamuTaJ € BJOXeHa B Te3H Taka Ha-
peveHH JIHXBOHOCHHM LieHHH KHHKa. TOBa € 4acT OT pe3epBHHA Kamuras,
KOHTO He (YHKUHOHHpa B CBITHHCKOTO GaHKOBO JAeno. Hai-aHaudTenHa
4acT ce CbCTOM OT MOJHMUM, T. €. OT IJIAaTeXHH 3alb/UKEHHs Ha INpo-
MHIVIEHH KanMTaJHMCTH WM TBProBUM. 3a JHLETO, KOETO JaBa B 3aeM
NapH, Te3H NOJHIUH Ca JUXBOHOCHH LIEHHH KHHXa, T. €. KYNYBaHKH Te3H
LIeHHH KHHXXa, TOH NmpHCraza JHXBHTe 3a BpEMETO, KOEeTO OcTaBa L0
nJaTeXHHA cpOK. ToBa e, KOeTO ce HapH4a CKOHTHpaHe. 1o TO3M HauMH
KOJKO Ja ce NpHchnaiHe OT cyMara, NpeAcTaB/sgBAHA OT NOJHUATA, 3a-
BHCH OT BeJHYMHATA Ha JIMXBEHHS HPOLEHT B JaldeHO BpeMe.

Haii-ceTHe, nocnennara 4acT Ha KanuTajJa Ha Gankepa ce CbCTOH
OT HErOBHS NMapHyYeH pe3epB B 3JaTO HJIH GaHKHOTH. BioroBere — cTHra
€aMo OT HOroBopa Aa He e OOYCJIOBEH MO-NPOABIKHTENEH CPOK — BbB
BCEKH MOMeHT Tpsi6Ba na 6bAaT H3MJaTeHH IO HCKaHe Ha BJOXHTENA.
Te ce HaMHpaT B CBCTOAHHME HA MOCTOSIHHM NPHJIHBH M oT/iuBH. Ho u3-
TETVIEHH OT €QHOTO, T€ C€ BBb3CTAHOBABAT OT APYTHro, Taka ye B NepHOIH
Ha HOpMan€H BBpBEx Ha paGoTHTe TsAxHaTa cpelHa cyMa ce KoJebae
cna6o.

B cTpann ¢ pasBHTO KanHTaaMCTHYECKO NPOH3BOACTBO pe3ePBHHTE
¢doHaoBe Ha GaHKHTE BHHArH CpeIHO H3pa3sBaT KOJHYECTBOTO HapH,
CBINECTBYBAl[M KAaTO CBKPOBHILE, NMPH KOETO 4acT OT TOBAa MOCJAEAHOTO
NaK ce CbCTOH OT LEHHH KHHXa, OT NPOCTH CBHIETEJCTBA 3a NOJyyaBa-
He Ha 3JaTO, KOMTO 06aue HaAMaTr co6cTBeHa croMiHocT. ETo 3auo
Ho-ronAMaTa yacT OT GaHKePCKHsi Kanurtan e cbBceM (HKTHBHA H  CE
CbCTOM OT B3eMaHHA (MOJHLH), ABPKABHH LEHHH KHHXa (NpedCcTaBJs-
Bamy OWBLI KanuTad) M akiMH (CBHAETEJCTBA 3a IOJMydYaBaHe HA G'bAeil
noxon). Ilpu ToBa He 6MBa na ce 3aGpaBs, ye NapHYHATa CTOMHOCT Ha
KanuTana, KOHTO € NpeACTaBEH OT Te3H LeHHH KHHXKA, HaMHpallH ce
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B KacHTe Ha GaHKepHTe, € cbBceM (PUKTHBHA HOPH KOraTo ca JOKY-
MEHTH 32 OCHIypeH n0x0A (KaTo MI'BPXKaBHHTe UEHHM KHHXA) HJH
cCAyxaT KaTO THTYJA Ha cOOCTBEHOCT BBPXy XAEHCTBHTENEH KamHTan
{(KaTo aKuMHTE) H 4ye Ta3H NapuyHa CTOHHOCT CE€ peryJHpa He3aBHCHMO
OT CTOHHOCTTA Ha JeHCTBHTENHHA KANHTaJ, KOHTO CMOMEHATHTe UEHHH
KHHXa, NOHe OTYacTH, MNPEACTaBJIABAT; a aKo0 Te MNpeACTaBAABAT He
KanuTaJ, a NPocTa NpeTeHUHs BBbPXY HOXOAH, TO NpeTEeHUHATa BBPXY
‘eIHH H CBII N0X0J c€ H3pasfiBa B NOCTOAHHO H3MeHsLl Ce (DHKTHBEH
napuyeH Kanuraj. Tyk ce npu6aBs H OOGCTOATEJNCTBOTO, Y€ TO3H (PHUKTHBEH
‘kamHTaJa Ha OaHKepa MpeACTaBAsABAa B NMO-TOMAMAara CH 4acT He COGCTBEH
HeroB KamHTaJ, a KanHTaJd Ha ny6sauxaTa, KOATO ¢ JHXBH MJIH 6e€3 JHXBH
ro pjaara B 6ankara.

Broropete ce mMpaBAT BHHArM B NapH, B 3/aTO HJH B GAHKHOTH, HTH
B CBHIETEJNCTBA 3a TAXHOTO nody4yaBaHe. C H3K/IIOUeHHe Ha pe3epBHHA
-hoHn, KOATO B 3aBHCHMOCT OT MNOTPeOGHOCTHTE HA JeHCTBHTENHOTO
o6pBlleHHEe Ty €€ CBbKpaulaBa, Ty ce paslIHpsBa, T€3H BJAOroBe B Jei-
CTBHTEJHOCT BHHAarH ce HaMHpaT, OT €XHa CTPaHa, B PblieTe HA NPOMHII-
JIEHHTe KalMTaJHCTH M Ha THProBLHTE, UHHTO MOJHUM Ce CKOHTHpAT ¢
BJIOTOBETE H Ha KOHTO C TAX C€ JaBar 3aeMH; OT JApyra cTpaHa, B
pblieTe Ha THProBUH HAa LEHHH KHHXKA (GOPCOBH NOCPEXHHLH) HJIH B
pBleTe HA YAaCTHH JHUA, KOUTO ca NPONANH CBOHTE LEHHH KHHXA, HAH
B pBlETE HA MPABHTEJNCTBOTO (NPDH CBKPOBHUIHH OOHOBE H HOBH 3aeMH).
‘CamHTe BJAOroBe Hrpasr ABOsika ponsd. OT enHa cTpaHa, T€, KAaKTO Beue
CriOMeHaxMe, ce JaBaT B 3aeM KaTO JIHXBOHOCEH KallMTal H cJeaoBa-
‘TeJIHO He C€ HaMHpaT B KacHTe Ha OaHkHTe, a caMo ()HrypHpaT B Tex-
HHT€ KHHTH Karo B3eMaHHs Ha BjoxHTeaute, OT Iapyra crpaHa, Te
‘QYHKUHOHHDAT caMO KATO TaKMBA BIHCBAHHS B KHHTHTE, HOKOJKOTO
B3aHMHHTE B3€MaHHs HA BJIOXHTEJHTE C€ H3DaBHABAT NOCPEACTBOM
YyeKoBe CPenly BJAOTOBeTe M B3aHMHO ce MPHCMAAAT MO CMETKHTe; TpH
‘TOBa CBbBCceM 0€3pa3/HyHO € JajH BJOrOBeTe e HAaMHpaT y eAMH H
cbl 6aHKep, Taka ue TO3H MOCAEHHAT OCDHIUECTBABA B3aHMHO H3paB-
HABaHE Ha CMETKHTE, WJH NMBbK TOBa ce M3BBPLIBA OT pAasiHYHH OaHkH,
'KOHTO B3aHMHO cH OOMEHAT uYeKOBeTe, H3MJAIIAHKH CH caM0 pas/HKara.

C pasBHUTHeTO Ha JIMXBOHOCHHfI KaNMHTaJ H HAa KpeJUTHAaTa CHCTEMA
BCeKH KallMTaJ H3rjexja, ye ce yJBOSBa, 4 B HAKOM CJy4yaH jaxke, 4e
Ce YyTPOodBa BCJEACTBHE HA PA3NHYHHTE HAYHHH, N0 KOHTO €JHH H CBbIl
KanuTaJ HJAH AOPH €IHO H CBIUO B3eMaHe ce MOABSIBA MOXA PasIH4HH
dopmu B paszanunu pbue®). [lo-rossimara yact OT TO3M ,MApPHYEH KanuTan“

3) Toea ynBosiBaHe M YTposiBAHE HA KANMMTaNa npes MOCAeNHHTE TONMHM C€ pasBH
3HAYHTENHO MO-IUMPOKO HampHMep OT (PHHAHCOBHTE TPBCTOBE, 33aeMauld Beye crelHansHa
pybpnka B OHIOHCKHTe GopcoBH oTdeTH. OOpasyBa ce [PYXecTBO 34 3aKynyBaHe Ha
‘M3BECTEH BHA JHXBOHOCHH LEHHH KHHXKA, 1A peyeM, YYKAECTPAHHH IbPXABHH LEH-
HM KHHKA, AHLAMIACKM TPafACKM WM aMepHKaHCKM IbDXaBHM  OGJWralMH,  Nceae-
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e cbBceM (HKTHBHA. BcHukHMTE B/IOroBe, ¢ H3K/IIOUEHHE HA PE3epPBHHA
¢oHa, He NMpenCTABAABAT HHINO APYro OCBEH 3aIb/KeHHA Ha 6GaHkepa
H HMKOra He CBILECTBYBAaT B HAaJHYHOCT. JJOKOJIKOTO cJyXKaT 3a AXKHPO-
060poT, Te QYHKUHOHHpAT KaTO KanuTana 3a OaHKepHTE, CJIeN KATO Te3H
NOCJAeIHHTE TH nanaT B 3aeM. DaHkepHTe ce pasnaaliat NOMeXAYy CH
CBC CBHIETEJCTBA 332 HeCHIIECTBYBAllH BJOroBe, B3aHMHO IpHCha-
HalikH OT CMeTKaTa Te3H B3eMaHHf.

A. CMHT Ka3Ba CJI€XHOTO OTHOCHO POJSATA, KOATO KAalHTalXbT Hrpae

NpH TNapHYHUTE 32€MH :

,Jame B MapHyHO-3a€MHOTO fAeA0 MapHTe HrpasT podas edHH BHA HAa CBHAETENCTBO,
€ MOMOILTA HA KOETO KalMTaiMTe, HeHaMHMpPallh MPHIOKEHNe y CBOs MpUTemarel, ce mpe-
HacsaT OT pble B pble. Tean Kanmutaln MOraT MOYTH HEOTPAHMYEHO Ja MpEeBHINABaT Mo
CBOAITA BENHYHHA NMApHYHATA CyMa, KOATO CAYXH KaTo CPeACTBO 3a TAXHOTO MpelaBsaHe ;
BCe CBILHTE MOHETH MOCNeJOBATENHO CIYMXaT MPH MHOXECTBO Da3iMYHH 33eMH, CHILO
KaKTO H NpH MHOXECTBO pasiMyHH nokynku, Hanpumep A nasa B 3aem na W 1000 ¢.
cT., ¢ kouto W Bemmara kynmysa ot B croku 3a 1000 ¢. cr. Toii kato B ue Hamupa
TIpHJIOKEHHe 32 MapHTe, TOH /JaBa B 3aeM ChIIuTe MOHeTM Ha X, a X C TAXHa moMoul
nak He3abasHo KymyBa oT C ctoku 3a 1000 ¢. cr. [lo cbuMS HAYMH H HA CBLUIOTO OC-
HoBaHue C JaBa B 3aeM CBOHTE MapH. Ha Y, KOHTO OTHOBO KymyBa ¢ TAX CTOKH oT D,
Taka ye eaHM W CBHIUM MAPH — 37aTHA WIAH KHHXHH — MOraT B TeYeHHe Ha HAKOMKO
JAHW Ja NOCHYXAT KAaTo MOCPeAHHLH 33 TPH DPAa3NHYHU 3aeMa H TPH PasiMMYHUM MOKYNKH,
MpH KOETO BCAKA OT Te3W CAeNKH MO CBOATAa CTOMHOCT € paBHA Ha LAJNATa CyMa Ha Tesu
napu. [putexxateaure Ha mapu A, B u C ca npefamu Ha TpuMata 3aeMatem W, X u Y
€aMo BJACTTa Ja W3BbLPWIAT Te3u MOKYNKH. B Ta3u BjacT ce cbCTOM KaKTO CTOHHOCTTa Ha
Te3u 33€MH, TaKa W MoA3aTa OT TAX. KanutaasT, MajleH B 3aeM OT TpUMaTa KalHTaAHCTH,
€ paBeH Ha CTOHHOCTTA HA CTOKMTE, KOMTO Morar ja OBIaT KYMeHH C HEro,H € TpH IbTH
TIO-roNIsIM OT CTOHHOCTTAa HA [1apuTe, C MOMOILTA HA KOMTO C€ H3BbPLIBAT Te3H MNOKYMKH.
Bwnpexkn TOBa BCHUKH Te3 3aeMH MOraT fa GbIarT HAMBAHO OCHTYPEHH, T KaTO CTOKMTe,
KYNEHH OT IJBKHHUHTE C MoJyyeHWTe B 3aeM NapH, ce ynoTpeOsBaT Mo TAKBB HAYMH, ye
B OMpEJeneHOTO BpEMEe Te Bb3BPBILAT C Meyanba CBOATA CTOMHOCT B 3MaTHH MAH KHHX(HH
napi, M KaKTo eiHH H CBUIM MOHETH MOTAT 1d CAYXAaT Kato CPeacTBO 3a Pa3fnHuYHH 3a-
€MH, MpEeBHIUABALIM, OO0 B3eTO, TAXHATA CTOHMHOCT TPH HAH JOPH TPHMIAECET NBTH, ChIUO

30BTHH akuMM ¥ T. H. Kanurtaast, Ra peyeM, or 2 MuaMona ¢. cT., ce CBOH-
pa MNOCPEACTBOM MOAMHCKA 34 aKNMHM; JHPEKUHATa KYNyBa CBHOTBETHHTE LUEHHOCTH
WM MbK MOBeye WAH MO-MAdKO eHepPrHYHo Crekyaupa ¢ TAX M cAel mnpuchagaHe Ha
PasHOCKWTE pasnpelens TOAMIUHHTE JHXBH MEXAY aKUMOHEpUTe KaTo AWBMAEHT. OcBeH
TOBA Y HAKOM aKUMOHEDHH APYXKecTBa e CTaHano obuyalt jga pasgensiT OOGUKHOBEHHTE
akuuu Ha Jase rpymu: preferred u deferred (npuBMieruposaHu W BTOpOCTENeHHH).
Axnuure preferred noHacat ¢ukchpaHa JHMXBa, 1a pedyeM, 5%, pasbupa ce, ako obllara
neyanba Ha NpPeNpHATHETO JOMYCKa TOBa; aKo CBPbX TOBA OCTABA HAKAKDB H3AHUIBK,
Tolt ce pasnpepens Mexcay axuuute deferred. [lo TO3u HauuH ,COMMAHMTE® BAOKEHHA Ha
kanutan B preferred noseye WM MO-MalKO C€ H30AMPaT OT CMEKy/AaTa B CHIUHHCKHSA
CMUCBA Ha JiyMata, koATto (cmekyaa) omepupa ¢ deferred. Ho THH karo oTheauu KpynHu
NPEANpUATHA He XeNafAT A ce MOAYMHABAT HA TasH HOBa MOga — 3afoyHaad ca fa ce
06pa3yBaT IpYkecTBa, KOWTO, C/lefl KaTo €a BAOKHAM €AHH WM HAKOJKO MHIMOHAa ¢. CT.
B aKUWM Ha THA MpPEANDHATHSA, H3MABaT CJled TOBa 34 HOMHHANHATA CTOMHOCT HA THA
AKUHK HOBH aKOHMM, HO Beye HamonoBuHa preferred, HanonoBuHa deferred. B TakuBa cayyan
NbPBOHAYANHO W3RANEHMTE aKUHMH Ce YABOABAT, ThHi KAaTO T€ CIYKAT KAaTO OCHOBA 332 HOBO
H3faBaHe Ha akuun. — @. E.
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Taka Te MOraT NOCJIeAOBATENHO [a MOCAY¥aT KaTo CPeACcTBO 3a OOpaTHO BB3BPBLUAHE Ha
tean 3aemn* ([A. Smith : Wealth of Nations® Vol. I, London, 1776] Book II, ch. IV,
[p. 428—429)).

Tbil KaTo enHa H CblIa Napa MOXe 4a H3BBPIUH HAKOJKO Pa3NHUHH
NOKYNKH B 3aBHCHMOCT OT O'bpP3HHATA Ha HEHHOTO OGpBLIEHHE, T MOXe
Ia M3BBPLIM H HAKOJKO Pa3/HYHH 3ae€MH, MOHeXe MOKynkaTa s npejgaBa
OT eAHH pBUE B APYTrH, a 3aeMbT He € HHIIO APYro OCBEH MpeJaBaHe
OT pblie B Pblle, KOETO Ce H3BBpIIBA 6e3 NOCpeJCTBOTO HA MOKYMKaTa.
3a BCeKHIo OT Te3d NpOoJaBayd NMApHTe NpeNCTABIABaT NpeBbpHaTta dopma
Ha HeroBaTa CTOKA; MOHACTOSAIIEM, KOradTO BCSKAa CTOMHOCT A0GHBA BHI
Ha KaNMTaJ0Ba CTOHHOCT, MapHTe B PpAa3JHYHHTE 34€MH NpERCTaB/IABAT
MOpeAHO pAa3/NHYHH KamHTalH, KOETO € camMO JAPYr H3pa3 Ha yCTaHOBe-
HOTO MO-TrOpe MOJIOXKEHHe, ue NapHTe MoraT NOCJAeIOBaTeNHO Ja peaju-
3HpaT pa3qHYHH CTOKOBH cToHHOcTH. Hapen c¢ ToBa napHTe cayxar karo
cpeAcTBO 3a OGpBILIEHHe, 3a Ja NPEeMECTBAT BEl(HHTE KANHTAJH OT eXHH
pbue B Apyru. [IpH saema mapuTe npeMHHABAT OT pblie B Pblle He Karo
cpeXcTBO 3a 0OpbuieHHe. JlokaTOo ocTaBaT B pbLeTe Ha 3aeMOZaBeld,
Te B HErOBHTE Dbl HE ca CPeACTBO 3a oOpblueHHe, a ca ¢opma Ha
CBILECTBYBAHE HA CTOHHOCTTa Ha HeroBHs kanuTan W B Tasu ¢opma
TOH I'M npelnaBa NpH 3aeMa Ha TpeTo JMue. AKo A paBaile napure B
3aeM Ha B, a B rH xaBauwe B 3aeM Ha C 6e3 NOCPeACTBOTO Ha MOKYMKA,
TO HaieHaTa CyMa NIapH ILieile Ja NpeAcTaBasgBa He TPH Kanurania, a
elHH, caMO eJHa KamHTtanoBa cTOHHOCT. KoKO KamuTasH npencTaBJsiBaT
napure AeHACTBHTEJHO, 3aBHCH OT TOB3, KOJKO 4ecTO Te (DYyHKIHOHHpAT
Karo ¢opMa Ha CTOHHOCTTA Ha Pa3/IHUHH CTOKOBH KaIHTaJH.

OnoBa, koero A. CMHT Kkaspa 3a 3aeMHTe H306II0, € MPHIOKHMO H
KBM BJIOTOBETE, KOHTO MpPEJCTABJASABAT CaMO CNELHANHO Ha3BaHHe HA 3a-
eMHTe, npenocTaBgHH OT ny6anMkata Ha Oaukepa. ExHa M cvma cyma
MOXe JAa CJYXH KaTo MHCTPYMEHT 32 mpPOM3BOJIeH Gpoii BJIOroBe.

»bescnopHo BsipHo e, 4e 1000-te ¢. cT., AenoaupaHH oOT Hsxoro anec y A, ytpe
me 6baaT AaneHn obpatHO W o6pasysaT Baor y B. EAWH QeH ciel TOBa, H3MJATEHH OT
B, te morar na ofpasysar Bior y C u T. H. 10 6e3kpaitHoct. [lopaav ToBa efHa u Cblla
napuyna cyMa or 1000 ¢. cr. Moxe moCpeACTBOM pefHla NMpeqaBaHMsA A3 €€ YMHOMH Ha
a6comoTHO HeonmpejaequMa CyMa oT Baorose. ETo 3aulo BBL3MOMHO e 9y, OT BCHUKH BJO-
rose Ha CbeaHHEHOTO KpancTBO Aa CBIIECTBYBAaT CaMo BbB BHMA Ha YAOCTOBEPABALIH TI'H
3aNHCH B KHMTHTE Ha GaHKepuTe, KOHTO OT CBOA CTpPaHAa W3BBPIUIBAT IO TAX B3aMMHO
ypewaane Ha cMeTkuTe ... Taka Hanpumep B llloTaanans, kbAeTo napute B O6pBlLEHHE
HUKOTra He Ca HaJAMHHaBaiW 3 MHJIMOHA ¢. CT., CyMara Ha BJorosere AocTura 27 MH/IHOHa.
M axo He BB3HHKHE NaHuka, KOraTO BCHYKHM HCKAT OGPaTHO CBOMTE BJOTOBe OT GaHKHTe,
To cbunte 1000 ¢. cr., H3pbpUIBaHKH CBOA OGpaTeH I'BT, C NpPEAMINHATA JNECHHHA Morat
OTHOBO [a M3BBPLIAT TATEKH 3a CBIIO TakaBa HeonpeneneHo ronsMa cyma. Tb# Karto
comutre 1000 @. cT., ¢ KOHTO HSIKOH € WM3NMaTHN ABAT KbM HSIKOH ApeGeH ThHproseu, yTpe
MOraT 1a TIOCAYMAT 3a NoracfiBaHe AbAra Ha NOCAeAHHd KbM HSAKOH No-eAbp THProsei,
a ouwle crel eAMH fA€H TIOKPHMBaT ABAra Ha TO3W ToO-eABP THproseu KbM OaH-
KaTta u T. H. J0 Ge3kpaiiHocT, To eauu u cbum 1000 ¢. cT., npemuHaBailkH OT Pb-
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me B pblle, 'OT GaHKa B GaHKa, MOTaT 14 WSNJATAT BCAKA CyMa OT BIOrOBE, KaKBaTo
H306110 MOeM na cH npencraBHM® (,The Currency Theory Reviewed etc.“, [Edinburgh,
1845] p. 62—63).

Tbh karo B TasM KpeaHTHa CHCTeMa BCHUKO C€ YJABOsBA H YTpO-
AB2 W Ce NPeBpBILA B MPOCTO YMOTBOPEHKE, TOBA BAXH H 3a ,pesep-
BHA QOHA®, B KOHTO ce HalsABaT HaH-CeTHe Ja ca HaMNAAH HeMo
COJIHIHO.

Ia uyem mak r. Mopuc, ynpaBuTens Ha AHrJHAckara Ganka:

.PesepBHHTe QOHAOBE Ha YacTHHTe GaHKH ce HaMHpaT B pblieTe Ha AHrauiickara
6aHKa BbE IOpMa Ha BJorose. [1bpBOTO Bb3NEHCTBHE HA OTIHBA HA 3/1aTO H3rAeXaa ha
3acAra camo AHrimi#ickaTa 6aHka; HO TOH €JHAaKBO GH 3acerHal M pe3epBHTE Ha ADYrHTe
6aHKW, THH KkaTo TOM O3HayaBa OTAHB Ha 4YacT OT pe3epBHTe, KOHTO Te HMaT B HauiaTa
6aHka. CbBceM CbLIOTO BAHAHME 6H Oka3ald TOH W BbPXY pe3epBHTE Ha BCHYKH TIDOBHH-
unanHn Gankn® (,Commercial Distress® 1847—1848 [NeNe 3639—3642)).

W raka, B xpas Ha kpaHiiaTta pe3epBHuTe (OHIOBE ce CBeXJAT A0
pe3epBHHs (QoHZ Ha Amnrimickara 6anka®). Ho ¥ To3H pesepBen ¢oHI

4) {KoAko IUHPOKO pa3BHTHE € JOGHAA Ta3H NPaKTHKA OTTOrapa, AOKAa3BAT CAENHHTe
sauMcrByBann u3 ,Daily News“l or 15 nekemBpu 1892 r. odMuManHH JaHHH OTHOCHO
pesepBuUTe B NMETHAleCceT- OT Hail-roNeMHTe JOHAOHCKH GaHkH mpe3 HoemBpu 1892 r.

Tlacus Hasuunu pesepsu B napo-
Hassanue na 6ankama Kenmi
&@. cm. &, em. ’
City oo 9317629 746 551 8,01
Capital and Counties ... 11392 744 1307 483 11,47
Imperial 3987 400 447 157 11,22
LIOYAS oo 23 800 937 2966 806 12,46
Lon. and Westminster 24 671 559 3818885 15,50
Lon. and S. Western 5570 268 812 353 14,58
London Joint Stock ... 12 127 993 1288977 10,62
London and Midland 8814499 1127280 12,79
London and County 37 111 035 3600374 9,70
National ..o 11 163 829 1426 225 12,77
National Provincial ...c........... 41907 384 4614780 11,01
Parss and the Alliance 12 794 489 1532 707 11,98
Prescott and CO................. 4041 058 538517 13,07
Union of London .................... 15 502 618 2 300 084 14,84
Williams, Deacon, and Manchester,
and CO 10 452 381 1317628 12,60
Becuuyko... 232 655 823 27 845 807 11,97

Or Te3n noutn 28 MuaHOHa pesepB HaH-Manko 25 MHAMOHA ca JAaJi€HH KAaTO OEMNO-
34T B AHraHiickata GaHka H Hall-MHOro 3 MHJHOHA HMa B HaJHYHH NapH B KacuTe Ha
camute 15 Gankn. Memay ToBa HaJAHYHMAT 3anaceH (OHA Ha GaHKOBOTO OT/elieHHe Ha
AHrimitckata 6aHKa Tpe3 CBIIHA Meceu HOeMBpH, 1892 r. HHTO BeNHBX He e J0CTHran
nbAHK 16 MpmoHa ! — @, E}
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MMa IBOHMHO CHlllecTByBaHe, Pe3epBHHAT (oHE Ha OaHKOBHA OTHEa ce
paBHfBAa HA H3JHIIBKA OT KOJIHYECTBOTO GaHKHOTH, KOeTO GaHkara HMa
MpaBO jJa H3zaje CBPbX KOJAHYECTBOTO, KOETO €€ HaMHpa B OGpBIIEHHE.
Y cTaHOBEHHAT OT 3aKOHAa MaKCHMYM Ha OaHKHOTHTe, MOJJeXauld Ha K3-
jnapaHe = Ha 14 MHIHOHa (3a KOHTO He cCée H3HCKBA MeTajeH 3amac;
TOBa Ce paBHSIBA NPHO/NH3HTENHO HA BEJHYMHATA HA NBbPKABHHA IBJAT
KbM 6ankara), IOC cymara Ha 6aHKOBHS 3amac oT GaaropomeH MeTan.
Taxka ye axo TO3H 3amac = Ha 14 MHIHOHA . cT. Gankata MMa IpaBo
na usganme 3a 28 MuauoHa ¢. cT. 6aHKHOTH H ako OT Ta3u cyma 20 Mmu-
JIHOHa ceé HamupaT B OOpblIeHHe, Torasa pe3epBHHAT (OHA Ha GaHko-
BHS oTaen = 8 MuauoHA. Tesn 8 MHUIHOHA B OaHKHOTH CBCTAB/AABAT B
Tak'’bB CJayvyail 3aKOHHHAT GaHKepCKH KalHTal, ¢ KOHTO GaHKaTa MOxe
Ja ce pa3nopexna, H CBHIIEBPEMEHHO pe3epBHHAT (POHL 3a HEroBHTE
BAOrOBE, AKO cera HacTbIH OTJMB Ha 3/1aTOTO, KOHTO HaMaJjsgBa Me-
TaNHHA 3anac ¢ 6 MuIHOHa — mnpH KoeTo OaHkara TPA6Ba Ja YHHIIOXH
GaHKHOTH Ha CBINATA CyMa, — Pe3epBBbT Ha GaHKOBHA OTHeN 1 ChaiHe
oT 8 MunnoHa Ha 2 MuiaHona. OT enHa cTpana, GaHkata OH MOBHUIHJIA
3HAYHMTENHO CBOSl JIMXBEH MNpPOLEHT, OT JApyra CTpaHa, 3HAYHTeNHO O6H
ce HaMaJ W pesepBHHAT (POHI, KOHTO OCHIYpsBAa BJIOrOoBeTe Ha GaHKHTe
H Ha apyrure BaoxHrenad. [Ipes 1857 r. ueTupuTe Ha#-rosemMH axiHo-
HepHH GankH B JloHnOH 3amsawikxa, ye axo AmnrJmiickata 6aHka He H3-
JefiCTByBa NpPaBHTeJCTBEHO HapexJaHe 32 BPEMEHHO OTMEHsBaHe Ha
GaukoBHa akT OT 1844 rb), Te mie cH NMOHCKAT BJOrOBETE Ha3al, KOETO
61 noBeno GaHkoBusa OTHen Ao ¢amut. CiaegoeatenHo GaHKOBHAT OTHEN
MOXe, KakTo npes 1847 r., na ¢anupa, IO0OKaTO B EMHCHOHHHS OTHeN
JIexaT MHOTO MHJAHOHHM (nanpumep mnpe3 1847 r. — okono 8 MHAHOHA)
KaTo rapaHuus 3a oGmeHsemocTTa Ha OaukHoTHTe B OGpBINeHHe. Ho H
MOCIeZHOTO HA CBOH pel e HII30pHO.

,110-roAsMarTa yacT OT BJOTrOBETE, KOHTO HEMNOCPEACTBEHO He Ca HYXHM Ha caMuTe
6ankepH, nomafia B pbuete Ha billbrokers (6yxkBalHO — MOAHYHM NOCPEAHHUH, NO Cb-
LIHHATA CH — NOJYGaHKepH), KOMTO MpPeRAaraT Ha Gamkepa — KaTO rapaHuMs Ha daje-
HHSl OT Hero 3aeM — TBHPrOBCKH MOMAHLH, Bede CKOHTHPAHH OT TAX 3a pasHH Julla B
Jlonpon wam nposuHumara. Billbrokerst e ortroBopeH npea 6GaHkepa 3a NAaMlaHeTO Ha
TesH money at call (napu, kouto TpAGBa ga 6bAaT BBPHATH NPH N'bPBO MOHCKBAaHE); H
TO3H BHA ONEPAlMH Ce H3BbPIUBAT B TAKHBA OTPOMHM pa3MepH, Ye r. Hus, cerauwHusar
ynpaBHTea Ha GaHkata {AHrimufickara}, Ka3sa B CBOETO CBHAETENCKO NMOKa3aHHe : ,VI3BecTHO
HH €, 4e €1HH TNOCPelHHK MMalle 5 MHUAHOHA, H HMaMe OCHOBaHHe A4 NpPEeANONOXKHM, ye
apyr e uMan 8—10 muanoHa ; efud uMawe 4, Apyr 31/, TpeTH moBeye OT 8 MHIHOHA.
A3 roBopa 3a Bjorose, NpeMuHal4 B pbleTe Ha nocpeauuuute“ (,Report of Committee
on Bank Acts“, 1858, p. V, N 8).

5) IlpeycraHoBsaBaHeTo Ha GaukoBus akT oT 1844 r. noseonsBa Ha BaHkara fa w3-
JaBa KAaKBOTO M Ja € KOAMYecTBO GaHKHOTH, 6e3 ja ce TPHXH 32 TAXHOTO MOKPHTHE
upe3 HaMHpalUMg ce B pbLETe Ha 6aHkaTa 3aTeH 3anac, clleOBaTeHO MO3B0O/AABA 1A ce Ch3fa-
BaT BCAKAKBH KOMMYECTBA KHHXEH (HKTHBEH NMapHUEH KAMMTAA M C MOMOLITA HA NOCAE/HHA
Aa ce NaBat 3aeMH Ha GaHKHTE W Ha NMOAHJHHTE MOCPENHHLM, a 4pe3 TAX H HA TbProBHATA.
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oJloHnonckute billbrokers. . . Bopexa cBoute OrpoMHH onepanuH 6e3 BCAKAKDB
Ha/luyeH pe3epB; Te Pa3yHTaxXa HA JOXOQH OT HaMHpalllHTe Ceé Y TAX MOJHIM, CPOKOBETe
HAa KOMTO NOCTENEHHO H3THYaT, WiH, B cay4aft Ha HyxAa, Ha BB3MONHOCTTA Aa MOAYYaT
3aeM oT AHIJMHckaTa GaHKka TOA FapaHUMATA Ha CKOMTHDaHMTE OT TAX HoAMmH, — JlBe
¢upmu Ha SoHaoHckH billbroker’n npekpatixa cBoute naarexu npes 1847 r.; u gsere pnocnes-
cTBHe BBH30OHOBMXA paforata. [Ipe3 1857 r. Te oTHOBO mpeycTaHoBHXa miatexurte. [la-
CHBBT Ha enHata ¢upma npe3 1847 r. 6e B kpbram unndpn 2 683 000 ¢. c1. npu
xanutan 180 000 ¢. cT.; Heliumar nacuB mnpes 1857 r. 6e 5 300 000 &. cr., KokaTO
KanHTaNbT C€ PaEHsBallle MO BCAKA BepOSTHOCT Ha He MoBeye OT efHa YeTBbPT OT OHOBa,
koeto TA MMaule npe3 1847 r, Iacusure Ha Apyrata ¢upMa ce konebGaexa B gpata Cay-
Hag MexwAdy 3 H 4 MHIHOHA TpH KamuTaJ, XoHTO He npepHwasawe 45 000 ¢. cr.*
(nax tam. c1p. XXI, N 52).



T
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Farasampudecema
MMAPWYEH KAIMHUTAJ U JTEUCTBUTEJIEH KAIHTAL. I

EXuHCTBEHHTE TPYZIHH BBNPOCH B H3CJAEJBAHETO HAa KPEIHTa, KbM
KOHTO TNPHUCTBIIBAME cera, ca CJaeRHHTe:

ITspso, uatpynBaHeTO Ha CBIMMHCKHA DapHyeH KamuTal. B kakea
CTeNeH TO € H B KaKBa He € NpPH3HAK 3a [NEeHCTBHTENHO HATpPyNBaHE Ha
Kanurana, T. €. 32 BBH3MPOH3BOACTBO B paslidpeH mamad? [anu Taka
HapeuyeHaTa plethora — H3JIHIUIBK OT KanmMTaJ, — H3pa3, MPHJIAraH camo
K'bM JIHXBOHOCHHS KamHTaJ, T. €. KbM NapPHYHHS KallATal — € CcaMo
crelyaled HauyMH Ha M3passdBaHe Ha NPOMHILIEHOTO CBPBHXNPOM3BOACTBO,
HWIH I'bK TS 06pa3yBa OTHAENHO SBJEHHE Hapeny C TOBa MNOCJAEHZHOTO ?
CeBnaza JH TO3H H3JMHII'DK, TOBA H3JHUIIBYHO MpEAJaraHe Ha TNapuyeH
KanmMTal C HaJMYHOCTTA Ha NapHYHH MacH (KIOJ4eTa, 3/JaTHH mapu H
6aHKHOTH), KOHTO Ceé HaMHUpaT B CBHCTOAHHE Ha 3aCTOM, U MOMXe JIH [O-
panH TOBa Ja Ce pasrJexJa TO3H H3JHIIBK OT JEHCTBHTENHH NAPH KaTo
H3pa3 H ¢dopma Ha nposiBieHHe Ha crmomeHarata plethora Ha 3aemeH Ka-
nuran? '

Y, smopo, B xakBa cTeleH NApUYHOTO 3aTPyJHEHHe, T. €. HeHo-
CTUr'BT HA 3aeMeH KamuTaJ, H3pa3sdBa HeAOCTHI Ha ZEHCTBHTENEH KAMUTaNl
(Ha CTOKOB KamHTal H Ha MPOM3BOAMTeNeH Kanuran)? B kakea crenew,
OT Ipyra cTpaHa, TO CBHBNAfa C HENOCTHTa Ha MNapd KaTO TaKWBa, C
HeNOCTHra Ha CpeACTBa 3a OGpbBIlEHHE ?

JokonxoTo pasriexcaaxme Aocera creuxduusara ¢opma Ha Har-
pyNBaHEeTO Ha MAPHMYHHA KalMTaJ H HA TNapHYHO MMYIIECTBO H3001o0,
HHE BHISXMe, 4e Ta3H ¢opMa Ha HaTpyNBaHe ce CBexjalle IO HaTpynBaHe
Ha MPeTEeHIMH 3a COGCTBEHOCT BBPXY TpyAa. HatpynsaHeTo Ha Kanurana Ha
I'bpXaBHHA I'BAT O3HayaBa, KaKTO cé OKa3a, CaMo YBeJHueHHe Ha elHa
KJaca OT KpeOUTOpH Ha I'bpiKaBaTra, KOHTO IOJyuyaBaT NpaBO JAa CH
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NPHCBOSBAT H3BECTHH CyMH OT- 00mwara maca Ha naHbuuTe®). BB dakra,
ue JOPH H €IHO HaTpyNBaHe HA N'BArOBE MOXe Ja mpHAOOHe BHA Ha
HaTpyMBaHe HA KamuTal, C I'bJHA fICHOTA CE€ MpPOfABSBA OHOBA H3Bpalle-
HHE Ha peajiHNTe OTHOLIEHH:, KOETO e HajHIle B CHCTeMaTa Ha XpeaH-
Ta. Te3u oBaurauvy, H3faieHH 3a MBPBOHAYAJHO B3€THd HA 3aeM U OT-
AaBHa BeYe M3pa3XOjBaH KAlMTaJ, Te3H KHIKHH AYGJHKATH Ha YHUILO-
JKeH KamuTal (QYHKIHMOHHpDAT 3a CBOMTE MNpHTEXaTeJM KaTo Kamuras,
JOKOJKOTO ca NMpoAaBaeMH CTOKH M CJeJoBaTeqHO Morar jAa 6wmar 06-
paTHO NMpPeBLPHATH B KaMHTal.

HancTrHa, HHe BHIsSIXME CBIIO TaKa, Y€ THTYJHTe Ha COGCTBEHOCT
BBPXy OOLIECTBEHH NMPEANPUATHSA, XeJe3HHIHN, PYAHAIK H T. H. ca ¢ak-
THYECKH THMTYJHM Ha HeicTBuTeJeH kanuTtad O6aue Te He JaBaT BB3MOMK-
HOCT 3a pa3nopexaaHe ¢ TO3M KamuTad Tod He Moxe na GbAe u3Ter-
geH. Tead THTYAH AaBaT caMo IOPHIAHYECKH CAHKLHOHHPaHA NpeTEeHLHs
3a MoJyuaBaHe Ha uyacT OT NpHHAAEHATa CTOMHOCT, KOSTO TpsiGBa Ja
Oblle TIPHCBOEHA OT TO3M KanuTad. Ho M Te3ad THTYJAM cCTaBaT KHHXHH
AY6GMMKATH Ha AEHCTBUTENHHS KamnuTank; KaKTO aKo TOBAapUTeJHHIara Ou
npuao6naa CTOHHOCT Haped CHC CaMHA TOBap M €JHOBPEMEHHO C Hero.
Te cTaBaT HOMHHANHH MPEICTABUTENH HAa HECBIIECTBYBAWM KamHTa/H.
3an(0To NeHCTBHTEAHHAT KamHTal CBIIECTBYBA Hapen ¢ TAX H CBBCEM
He NMpeMHMHaBa B ADYTH pblle MOpafH TOBa, Y€ Te3aH IAYOJHKATH MNpeMH-
HaBaT OT pbie B pble. Te craBat ¢opMa Ha JUXBOHOCHHS KamHTald He
€aM0 3all0TO OCUTYDABAT H3BECTHH INOXONH, 2 H 3alIOTO 4pe3 HpOoAaK-
6a Moxe aa 6'bze mOCTHrHaTO OGPaTHOTO MM H3IMIAlaHE KATO KamuTa-
JOBH croiHOCTH. JIOKONKOTO HATPYNBaHETO HA T€3H IeHHH KHHXKA u3-
passBa HATPYMBaHe Ha )KEJE3HMIH, PYIHHLH, Mapaxoid H T. H, TO H3-
passiBa pDA3LIMpABaHE HA HNefCTBHUTE/NHHA MPOLEC HA BBL3NPOH3BOACTBO —
TOYHO KAKTO Pa3IIUPSBAHETO HAa NAHBYHHA CMHCBHK HaNp. BBPXY ABHXKH-
MOTO HMYLIECTBO CBHJETEJNCTBYBAa 32 HapacTBaHe Ha TOBa HMYIIIECTBO.
Ho karo ay6/nukaTH, KOMTO camMd MoraT JjAa ObmaT NpPOJAABaHM KaTo
CTOKH M Mopaign ToBa ce OOpBIIAT KaTO KalHTaJOBH CTOHHOCTH, Te ca
WIIO30DHH W BeJHYMHATA Ha TAXHATa CTOMHOCT MOXe Ja ce MOBHIIaBa

6) JIbpxaBHHTE UEHHH KHUWA He Ca HHMINO JPYro oOcBeH BhoGpamaeM Kanutan,
KOHTO NpencCTaBAABA YacT OT €XErojHus NOXOJ, MpejHa3HaueHa 3a H3MJallaHe HAa ObJAro-
BeTe. Ennaxso roigm kanurtan e 6ua npaxocaH; Toi e ofyc/noBud cymMaTta Ha 3aeMma, HO
ObDMABHUTE HEHHH KHMXKA MpPeACTaBAABAT He Hero, Thil KaTO TO3H KanMTal Beuye ChBCEM
He CbilecTByBa. MedIyBpeMeHHO OT MpoMuLIeHHs TPYL TpAGBa Na ObOAT CH3MAMNEHU
HOBM 6OraTcTBa; BCAKA FOAMHA YacT OT Te3H GOraTcTBa MpeNBapHTe[HO Ce NpeJHa3Hayasa
33 OHE3H, ‘KOWTO Ca JaiM B 3aeM NpaxocaHuTe GOraTCTBa; Ta3M yaCT ¢ MOMOIITAa Ha
AaHbKa Ce OTHEMa OT MPOH3BOAHMTENHTe Ha GOraTCTBOTO, 33 1a Gble NajeHa Ha KpeauTo-
pHTe Ha QbpXaBaTa, KaTO NpH TOBa CHOGPA3HO ¢ OGHKHOBEHOTO 33 jJafieHa CTpaHAa OTHO-
WeNne MeXAy Kanurala M JMXBaTa ce NMpelmojara BboGpawaeM Kamurald, paBeH No ro-
JeMMHa Ha OH3H, KOATO 6W MOI'BJ 1a nopawk/ia exerofgHara peHTa, Nnpumajamia ce Ha Kpe-
aurtopute (Sismondi. ,Nouveaux principes“. [Seconde Edition, Paris, 1827] If, p. 229—230).
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H Ja chnaZa CBBCEM HE3aBHCHMO OT IBHXEHHETO HA CTOHHOCTTA Ha
JeHCTBUTENHHS KalHTaJ, UYHHTO THTYJH Te ca. Beanuunata Ha Taxuata
CTOMHOCT, T. €. TEXHHAT Kypc Ha Oopcara, HeM36€XHO HMAa TeHAEHIUS
Ja ce MOBHLIABA CHC CHNAJaHeTO HA JHXBEHH MNPOLEHT, AOKOJIKOTO TOBA
crafiaHe, HE3aBHCHMO OT CnenM(HYHOTO ABH:KEHHE HA MaPHUYHHS KalHuTas,
e MpOCTO CJeACTBHE OT TEHIEHIMATA Ha HOpMaTa Ha nedan6ata KbM
cnazade. [lo Takbe HauHMH Beye MO Ta3d MPHYMHA C Pa3BHTHETO Ha
KaNUTaJHCTHYECKOTO TNPOHM3BOJACTBO TOBa BBOOpaxaeMo 6OrarcTBO Ha-
pacTBa BC/IENCTBHE YBEJHYABAHETO HA CTOMHOCTTA Ha BCAKa OT HErOBHTE
NpONOPUHOHANHH 4aCTH C ONpejeJeHa IbPBOHAyYaIHa HOMHHAMHA CTOHHOCT ™).

[leyanGara M sarybara mopaan koJe6GaHuATa Ha IIEHHTE HA Te3H
THTYJH Ha COOGCTBEHOCT, KAKTO M TAXHATA NEHTPAIH3auMs B pPbLETe Ha
WeNe30IbTHH KpaJie H JApYIrH TaKHBa, 0 camara npupoJa Ha Helxara
BCe MOBeye H MOBeye CTaBaT pe3yJaTaT Ha HrpaTa, KOATO Ce fABSABA BMe-
CTO TpyJa KaTO M'bPBOHAYa/JeH HAuMH 3a NMPHAOGHBAHE HA KamMTaMHCTH-
yecka cOOCTBEHOCT, a4 3aCTdBa M Ha MACTOTO Ha NPAKOTO HacHiHe. Toau
BHE BbOGpaxaeMo MAPHYHO HMYIIECTBO CbCTAB/NABA TBBPAE 3HAYHTE/HA
yacT He €aMO OT NAPHYHOTO HMYILECTBO Ha YacTHHTe JHLA, HO H OT
GaHKepCKHA KamuTajd, KaKkTo Beue CIOMEHAaxMe MO-TOpe.

Bu Morao — HHe cnoMenapame 3a TOBa caMO 3a Ja O JHKBHIHpaMe
Ha6bp30 — MO HATPyNBaHe HA MAPHYHHA KamuTaia fAa ce pa3bHpa H Ha-
TpynBaHe Ha GOraTcTBOTO B pblieTe Ha OaHKepuTe (3aeMOJaBLHTE MO
npodecHs) KaTo MOCPEIHHUH MEXIY YacTHHUTE MAPHYHH KaNHTaJAHCTH, OT
eIHa cTpaHa, H IbpxkaBaTa, OOWHMHHTE H BB3NPOH3BEXK JAILUTE 3aeMmare-
Jd, OT Apyra; NpH KOETO LSAI0TO KOJOCANHO pa3lHpeHHe Ha KpeXHT-
Hara chcTeMa, H300LI0 HAMaTa CHBKYMHOCT Ha KpeAHTa, Ce eKCIIOAaTH-
pa OT Te3H OaHkepH KaTO TeXeH 4acTeH kanuTast TeaH xopa HMaT Ka-
NHTaJH H NOXONH BHHArd B mapuuysa ¢opma unx BBB ¢opMa Ha MPeKH
napHuHM HckoBe. HarpynBaHeTo Ha CBCTOSIHMA Ha TasH KJjaca Moxe Ja
ce H3BDBPIUIBA B HACOKA TBbpIE pa3iHyHa OT AeHCTBHTEJIHOTO HaTpyMBa-
He, HO BBB BCEKH Ciyyadh TO JOKa3Ba, ue Ta3M KJaca cjiara B Jxo6a cu
H06Bp AAA OT IHOCJAeHOTO.

Jla ceeaem pasriexZaHHa BBIPOC KBM MO-TeCHH paMkH. Jlbpxas-
HHTE LEHHH KHUXA, CbLIO KAKTO H AKLUHMHTE H BCAKaKbB BHA IPYTH
LIeHHH KHHXa, ca cdepH Ha BJOXEHHe 3a JABaHHUsl B 33aeM KamnuTa’d, 3a
KallHTa/1a, NpeJHa3HayeH Aa HoHacA JuxBd. Te ca ¢GopMH Ha JaBaHETO

%) Yact OT HaTpynmaHMs NapHyeH KamMTal, KOATO CAYXH 33 3aeMH, B 1eACTBUTENHOCT
€ caMO HM3pa3 Ha TIPOMHLUNSH KamHTald. Taka Hanpumep, korato AHraHa npes 1857 r.
BJIOXH B aMEPHKAHCKHTE ene3HHUH H ApYrH npeanpustHs 80 Muanona ¢. cT., ToBa ce
H3BBPLIH NIOYTH HIKAIOUHTENHO TIOCPEICTBOM HSHOC Ha aHMWHACKH CTOKH, KOHTO aMepuKai-
LHTE CHBCEM HE CTAHA HYXJa JA 3amialiaT, AHIJIHACKHTE H3HOCHTENM Teraexa B 3aMsiHa
Ha THA CTOKH TNOJHUHM cpemy AMEepHKa, KOHTO €€ KynyBaxa OT AHIJHMHACKHTE YYACTHHLIA

B NOANHCKAaTa 3a aKUHH H Cé u3npamaxa 06paTHOB Auepm(a KaTo NJallaHe 3a CTORHOCTTa
Ha aKuwHre.
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My B 3aeM, Ho camuTe Te He ca 3aeMHHAT KamlHTaJ, KOHTO ce Bjara B
tax. OT jgpyra cTpaHa, JOKOJKOTO KDENHTHT Hrpae mpAKa pojs B NPo-
neca Ha BB3MPOM3BOACTBOTO, HEOOXOAHMO € Ja HMaMe MpeIBHA CcJael-
HOTO: KOraro MNPOMHIJIEHHK'BT WM TBPrOBel’bT HCKa JAa CKOHTHpa mMO-
JHUIIA WIM Ja CKJIOYM 3aeM, TOH ce HyXJae He OT aKUHMH MWJH OT ABp-
JaBHH LeHHH KHMxka. Tol ce Hymaae OT nmapH. 3aToBa TOM 3anara HJH.
npojaBa Te3H LEeHHH KHHXA, aKko MO JPYTr HAaudH He MOXe ja ce cHab-
a4 ¢ napu. ETo 3a HAaTpynBaHETO Ha TO3H 3aeMeH KamlHTaJl 'OBOPHM TYK,
M TO CHEelHaNTHO 3a HATPYMBAHETO Ha JABAaHMs B 3aeM NapHuyeH KamnuTaJ.
He craBa ayma 3a zJaBaHe B 3aeM Ha K'BbIUM, MalIMHH H APYI' OCHOBEH
xanuTtasl. He craBa Ayma M 3a 3aeMHTe, KOMTO HPOMHIIIEHHIHUTE H TBpP-
FOBI{HTE CH NPaBAT B3aUMHO B CTOKHM H B NpeJieiuTe Ha KPBbra Ha Bb3-
NIPOHM3BOJACTBEHHS IpOLEC, MaKap 4Ye M TO3H MYyHKT e TpAGBa olIe
npeaBapuTeNHO Aa pasriejname no-oT6JAH30; CTaBa AyMa H3K/IIOUHTETHO
34 MapHyHHTe 3aeMH, KOUTO ype3 GaHKepHTE KaTO MOCPENHHLUM ce AasaTr
Ha MPOMHLWIEGHHLHMTE H THProBLHTE,

M Taka, ma ananusMpaMe OTHAyaJdO TBPFOBCKHS KpeIHT, T. €. Kpe-
IHTa, KOHTO KanmMTalHCTHUTE, 3aeTH B NpOLleca Ha BB3NPOU3BOACTBOTO, CH
oTmyckaT B3auMmuo. To#l o6pa3yBa OCHOBaTA Ha KpeAHWTHaTa CHCTEMA.
Heros mpexacraButes e MoJHLATa, JOKYMEHT 3a ABJAr C ONpele]eH ma-
pex, document of deferred payment*. Bcekn napa kpeaur ¢ exHaTa
pBKa M MoJMyyaBa KpeaWT ¢ apyrara. Heka 3acera ocraBum HacTpaHa 6ad-
KEePCKHA KPeIHuT, KOATO 06pa3yBa C’BBCEM APYT, ChINECTBEHO PA3JHYEH MO--
meHT. JIOKONKOTO Te3H MOJHLIM Ha CBOH pelJ ce o6GpBIIAT Cpel CamHTe
THProBLUHM KaTO IJIATEXHO CPEACTBO, upe3 IDKHPOCBAHHS OT €IHOro Ha
Apyruro, 6e3 MOCPeACTBOTO HAa CKOHTOTO, TOBAa € CaMO MpEXBbPJsHE Ha.
B3eMaHe OT A BBpXYy B H CBBCeM He H3MeHs OTHoWleHueTo. Camo mo-
cTaBs eXHO JHIE Ha MACTOTO HAa apyro. Ho maxe W B TOsM cayuait
AMKBHIAALMATA MOXeE Ja cTaBa 6e3 naMeca Ha mapu. Hampumep npena-
4bT A UMa Ja mJalla Mo NOJHMIA Ha HOCPeIHMKa HAa maMyk B, a moc-
AeNHUAT — Ha BHocureda C. Axko C cChlleBpeMeHHO H3HacA NpEXAa,
KOE€TO C€ CaydBa JOCTa 4ecTo, TOH MOMKe Cpelly MOJHNa Ja KymH OT A
npexJa, a npexaybT A noracsea cBOA IBJAr KBM HOCpeIHHKA B CBC
coOCTBEHAaTa MOJHIA HAa MOCJeAHHsA, KOATO A e MOJyyHJa mNpH 3amala-
Heto oT C, nmpH KO€TO B KpaeH CJlyyaji Ile TpsiGBa B NapH jga NJaTH
camMo efHO caano. Lisnara cleiaka caMo oONOCpeICTBYBa OOMEHSBaHETO
Ha NaMyk cpelly npexJja. M3ocHreasaTr npexncraeisBa caMo npejauya, na-
MYUYHHAT MOCPEIHHK — NaMyKONDOH3BOAMTEJS.

—
* — JOKyMEHT 3a oTCpoueH najex. Ped.
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OTHOCHO KpBrooGpHIEHHETO HA TO3H YHCTO THPrOBCKH KPETHT
TpabBa ma orbenexyM aBa MOMEHTA:

[Tepso: [oracsBaneTo Ha Te3H B3aHMHM B3eMaHHs 3aBHCH OT 00-
paTHMs NPUTOK HA KamuTaza, T. e. oT akra C—I/], xoHTO e camo OT-
cpoyeH. AKO mpefaybT € moay4yun noiuua or ¢abpukaHta Ha Gacwma,
NOCJAEAHHAT MOXe Oa 3amIaTH, ako A0 majexa ycnee xa npoaaie cBOsTa
6acma, maMHpala ce Ha masapa. AKO CHeKYJaHTBhT CbC 3IBbPHEHH XPaHH
¢ M3Jaj NOJNHIA HA HMETO Ha CBOS areHT, areHT’bT MOXe [a 3ariaTH
napuTe, aKO MeXIYBPEMEHHO ycmee Ja Npojaje 3bPHEHHTe XPaHH No
.oyakBaHara ueHa. CaegoBaTeNHO Te3H IVAINAHHS 3aBHCAT OT HEMNPEeKbC-
HATOCTTA HA BB3NPOHU3BOACTBOTO, T. €. Ha mpolieca Ha NpPOH3BOACTBOTO
u norpebiaenuero. Ho TBH kaTo KpeAuTHTe ca B3aHMHH, TO IJIaTewo-
CNOCOGHOCTTA HAa BCEKH 3aBHCH OT MIATeKOCIOCOGHOCTTA - Ha Ipyr; 3a-
IOTO NMPH H3aBaHE HA CBOSTA MOJAMLA BBOPOCHUAT MOXe [a € pasyH-
TaJd WIH Ha BB3BpBIIaHE Fa KalHTajJa B HeroBoTO cOOCTBEHO mpeArnpH-
ATHE, WIH HA BB3BPBIIAHE HA KaNHTaJa B NPeJNPHATHETO HAa TPETO JHLe,
KOeTO MeXJYBpeMeHHO TPsabBa ma MY IJIaTH MO HOJHIA. AKO OCTABHM
HAacTpaHa OYaKBaHHATA 3a BB3BpBIIAHe HA KalHTald, NJaIllaHeTO MoXkKe
Ja CTaHe camO OT pes3epBeH KamurTalJ, ¢ KOATO pasiosiara HsjaredaT Ha
HoJIHIATA 3a MOCpelliaHe HAa CBOHTe 33aIbJ/DKEHHA B ciydyail Ha 3abaBeHo
PB3BpbIidHEe HA Kamurasja.

Bmopo : Tasn xpenuTHa cHcTeMa He mpeMaxBa HeOGXOZHMMOCTTA OT
nJaliave B HaAMYHH napd. [Ipexu BCHYKO 3HAYHMTENHA 4acT OT pasxo-
aute TpsGBa BHHArH Ja ce H3BBPIUBAT B HAJHMYHH napd — paboTHa 3a-
naara, gavpid U T. H. CeTHe Hampumep B, Koiito e noayuua ot C BMecTo
nJaTex MNOJAHLa, caM MpelH majexa HAa Tasd NMoJHua Tpsab6ea Ja 3amnatd
Ha /[ no nosuua, yuiiTO majex Bede e HAcTBMOHJ, a4 33 Ta3H Led My ca
HYXHH HaJHYHH Napy. TakbB 3aBBPIUEH KPBrooGOpOT Ha BB3NMPOH3BOM-
C€TBOTO, KaKbBTO MO-TOpe NpHEXME Mex Ay NaMyKONpPOH3BOIHTEJHTE H
npepsaya, H o6paTHo, MOXe Aa Oble caMO H3KJIOYEHHE ; KPBrooGopoThsT
N0 HeOOXOZHMOCT MOCTOAHHO Ce MpeKbcBa Ha MHOrO Mecra. [Ipu pas-
[VIeXJAHETO HA Mpolleca Ha BB3NPOM3BOACTBOTO (,Kanmuransvr®, kn. I,
orgen llI%) nue BHAAXMe, Ye NPOM3BOIMTENNTE HA MNOCTOSHHHA KallMTaN
YAaCTHYHO OOMEHAT MNOCTOSHEH KanHTal NOMEeXAYy CH. 3a Te3u cues-
KM MOJHLKTe MOraT MoBede HJM MNO-MaIKO JAa ce MOKPHUBAT B3aHMHO.
‘CBIIOTO cTaBa H BBbB BB3XOJAINATA JHHHA Ha MNPOH3BOJACTBOTO, Kble-
TO HampuMep TBProBe’'BT Ha NAMYK H3JaBa MOJHIA Cpelly npeja-
ya, MpexadsT — cpemy d¢abpukanTa Ha 6acMa, MOCAEAHMAT — CpelLy
H3HOCHTe/If, H3HOCHTEJNAT — cpellly BHOcHTeNA (MOXe GH MaK BHOCHTeEJs
Ha namyk). OGadye HaAMa KpBrooGOpPOT Ha CHEJKHTE H CleHOBATENHO —
3aTBapsIl ce KPBr Ha HckoBeTe, HampuMep HCK'BT Ha mpexaya K'bM T'hKaua
HE Ce KOMNEHCHPA C B3eMaHeTO HA JOCTABYHKA HA BBIVIMINA KHM MalIHHO-
CTPOHTENA ; MPEeJAYbT B CBOETO NpeANpHATHE HUKOra He MOXe Ja chb3dale
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HACPEILHO B3eMaHe KbM MALIHHOCTPOHTENs, ThH KAaTO HETOBHAT MHPO-
AYKT — mOpexjaTa —— HHKOra He MOXe Ja BJe3€ K4aTO €JIEMEeHT B Npo-
11eca Ha B'B3NMPOH3BOACTBOTO HA MAIlIMHHTE. 3aTOBa TAKHMBA HCKOBe TpsabBa
Ja ce moracsiBaT B MapH.

['panuiiuTe Ha TO3H TBPrOBCKH KPEIMT, pa3l/eXIaHH camH no cebe
CH, ca caeguure: 1) 60raTCTBOTO Ha NMPOMHLIJIEHHIHWTE M HA THPTOBLHTE,
T. €. pa3NoJiaraHeTo C pe3epBeH Kamuraa B CAyyadl Ha 3a6aBeH o6paTeH
MpHTOK Ha KamHTaJ; 2) caMHAT TO3H o6pareH NMpHTOK. [TocnenHuaT moxe
nJa ce 3a6aBH 3a H3BEeCTHO BpeMeé MM CTOKOBHTE IIeHH MOraT MexIAy-
BPEMEHHO [a CmajgHar, MJAH CTOKara MoOXe BCJeACTBHE Ha 3acTos Ha
nasapa Ia CTaHe BPEMEHHO HenpoJaBaeMa. KOJKOTO MNO-ABJATOCPOYHA €
nosnunara, TOJKOBA HO-TOJsSIM, MbpPBO, TPsa6Ba Aa Oble pe3epBHHUAT Ka-
MUTaa H TOJKOBAa MO-TOJMIIMA € Bb3MOXHOCTTA 3a HaMalABaHe H 3aKbC-
HfBaHe Ha OGpaTHHsI MPUTOK MOpPaAM ChajaHe Ha IeHHTEe HJIH MNpenb.-
HAHe Ha nasapa. M mo-HaTaTbK, BB3BPBIIAHETO € TOJKOBA MO-HECHTYPHO,
KOJIKOTO MOBeYe MbpBOHAYaaHaTa CIesKa € Ouna o0ycsaoBeHa OT cliexyJaa
C THOBHMILEHHE HJH clajaHe Ha CTOKOBHTe IieHH. fIcHO e o6aude, uye ¢
Pa3BHTHETO Ha MPOM3BOAMTENHATA CHJIA HA TpyJa, CAeJOBaTENHO H Ha
MPOH3BOICTBOTO B rofaM Mawia6 1) masapure ce paswMpsBaT H ce OT-
JaneyaBaT OT MACTOTO HAa MPOH3BOACTBOTO, 2) KPeOMTHT NOpaiH TOBA
Tpss6Ba Ja cTaHe MO-ABJACOCPOYEH H CJEJOBATENHO 3) BCe IO-CHIHO
Tpa6Ba 4a rocloAcTBYBa B CHeJKHMTe CHeKYJaTHBHHAT esaeMeHT. [lpous-
BOJACTBOTO B roJiAM Mauiad. M 3a OoTHaJeueHH MasapH XBBPJs LEJHs Mpo-
IYKT B pBlieTe Ha TBHPrOBHATA; HEBB3MOXHO € ofaue KamMTaJbT Ha
HAUMATa Ja ce YABOM, Ta THProBLHTE CaMH Ja ca B CbCTOsSHHe Za 3a-
KynaT CbC CBOH cOGCTBEH KamHTam (e/JHs HAlHOHAaNeH MPOAYKT H CJek
TOBa Ja Io Mpenponazar. CaenoBaTenno KpeauTsT TYK € HeH36exeH —
KpeAHT, 06eMbT Ha KOMTO HApacTBa 3aeIHO C YBeJMYaBAHETO Ha CTOM-
HOCTTa HA NPOAYKUMATA M CPOKOBETE Ha KOHTO Ce YI'bJXKABaT B 3aBH-
CHMOCT OT YBe/HMuaBalaTa Ce OTJAJeUYeHOCT HA [asapHTe 3a MJIacHpaHe
Ha ctoxHuTe. Tyk uMa B3auMopeficTBHe. Pa3BHTHETO HA MPOU3BOJICTBEHHA
npouec pasiliMpsBa KpeAHTa, a KPeAHTHT JAOBeXIa A0 paslIMpsSBaHe Ha
HPOMHILIEHHTE H TBHPrOBCKHUTE OMEpaIuH.

AKo pasriexnaMe TO3H KpeAHT OTHENTHO OT OaHKEPCKHA KpeJluT,
OYEBHIAHO €, Y€ TOH pacTe 3aeJHO C pa3MEpHTe Ha caMHs MPOMHULIEH
Kamuraj. 3aeMHHAT KanmuTald M NPOMHLIVIEHHAT KalHuTaJd TYK ca ThXIe-
CTBEHH ; KalHTaNUTe, HaldeHH B 3aeM, ca CTOKOBH KAaNHTa/JM, MpeaHa3Ha-
YEeHH HJIH 33 OKOHYATeJHO HHIWUBHAYaJHO NOTpe6JEHHe, HJH 3a BB3CTa-
HOBfIBAHE HA NMOCTOSHHMTE €JEeMEHTH Ha NMPOW3BOAMTENHHA kanurad. Cre-
HIOBaTe/HO OHOBA, KOETO TYK Ce NMpeACTaBs KarTo JajeH B 3aeM KanHTal,
BHHArH € KaluTaj, HaMHpalll ce B onpexeseHa ¢asa Ha mpoueca Ha Bb3-
NPOH3BOACTBOTO, HO MpEeMHHABalll ype3 MOKYMKaTa M npoAax6aTa OT eXHH
PBUE B APYTH, NPH KOETO eKBHUBAJEHTHT .32 HEro Ce.3amaiia OT KYymyr
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Baya eIBa M0-K'bCHO, B NPEABAPHTENHO YroBOopeH cpok. Taka HampHMep
NaMyK'bT MPEMHHABA CPEIY NOJHIA B PbUETE HA IPEaya, NpeXxaaTa NpeMH-
Hapa cpelly NMOAMNA B peleTe Ha (pabpHkanTa Ha 6acMa, 6acMaTa npeMHUHABA,
cpeuly mosuua B pblleTe Ha THProBela, OT DbIETE Ha KOroTO Cpelry
MOJIHIA MONaJa B PBLUETE HAa H3HOCHTENS, MOCJAeIHHAT CPElMy NOJHIA
npenaBa Ha Tbproesel B Muaus, kOATO s mpomaBa, KaTo B 3aMsHA Ky-
nysa unauro H T. H. [lo Bpeme Ha TOBa npemHHaBaHe OT €IHH PBUE B
ApYyrH NamyKbT H3BEpIUBA CBOETO MNpeBpbIaHe B Gacma, GacmaTa B.
Kpasi Ha Kpauimara ce TpaHcrnopTHpa B Muaus, obmens ce cpemy HHAHrO,
KoeTo ce Aokapea B EBpona H TaM OTHOBO BJL3a B MpOLleca Ha Bb3-
nponsBoACTBOTO. Pasinunute ¢asH Ha mnpoleca Ha Bb3NPOH3BOACTBOTO
MMAT KaTO NMOCPEACTBYBAIO 3BEHO TYK. KpeIHTa, TdKa Ye MpeiaybT He
nial@a B HaJHYHK MapH namyka, ¢pabpukauThT Ha GacMa — MpexaaTa,
ThproBeltbT — 6acMaTa M T. H. B nbpBHTE akTOBe Ha mpoueca CTO-
KaTa-NamMyK [peMHHaBa Npe3 pasinyHHTe (asH Ha MPOU3BOACTBOTO H
TOBa [peMHHaBaHe Ce ONMOCPEACTBYBa OT KpeauTa. Ho uiom nmamyxsT e
MOJIy4YHa B NPOM3BOACTBOTO CBOATA 3aKJIOYHTENHA ¢opMa KaTo CTOKa,
CBIIMAT TO3H CTOKOB KAaNMTaJ NpPeMHHaBa OLIE Camo MOpe3 ppblieTe Ha
pas/HYHHTE THPrOBIH, KOHTO IO TPAaHCMNOPTHPAT HA OTAAJeueH Masap H
NOCJEAHHAT OT THAX I'O MPoJaBa B Kpas Ha KpaHuiaTa Ha noTpeCHTess,
KynyBa#iKH BMECTO Hero Apyra CTOKa, KOATO BJH3a HJH B [poleca Ha
noTpeG/IeHHeTO, HAH B MpOLECA Ha BbB3NMPOH3BOACTBOTO. CJaed0BATENHO:
TYK TpsaGBa Ja pasiMyaBaMe ABa NepHOAA: B TEYEHHe Ha I'bPBHS C MO-
MOILTA Ha KPeIHTAa CE€ OCBHIIEeCTBABAT HeHCTBHTEeJHHTE NOCJeNOBaTeIHH
(pa3u B NPOM3BOACTBOTO HA NaJeHHsi apTHKY/; B T€uYeHHE HAa BTOPHA —
caMO NpeMHHABaHETO OT PblleT€ Ha e€NHH TDHProBell B pblieTe Ha HPYT,
KBIETO CE€ BKJIOYBA H TPAHCHOPTBT, T. €. OCbULECTBABA ce akTbT C—/1.
Ho u TyK cTOKaTa ce HaMHpa BHHAarH NOHe B aKTa Ha OOPBILEHHETO
caeoBaTeHO B H3BecTHa (pasa 3a mpolleca Ha BB3NPOH3BOACTBOTO.

M Taka, oHOBa, KOETO TYK C€ gaBa B 3aeM, HHKOra He e He3aeT Ka-
NHTAaJ, a € KanHuTall, KOHTO B P'blIeTE Ha CBOSA MpHTexaTeJ TpAGBa Aa npome-
HH cBoaTa ¢opMa, KOHTO CcbllecTBYBa B TakaBa opMa, B KOATO TOH 34 CBOSA
npUTeXaTe] € CaMO CTOKOB KalHTakd, T. €. KanHTaji, KOHTO Tps6sa aa us-
BBPUIH O6GpPaTHO NpeBpblllaHe, a HMEHHO, TOH NpelH BCHUKO TPAGBa MOHE
na ce npeBhpHe B NapH. Taka ye TyK ¢ NOMOIITA HA KPeAHTa C€ OChb-
nlecTBaABa Meramopdos3aTa Ha CTokara: He camo C—/1, HO CBIO Taka
[T—C ¥ nelcTBHTENHHAT MpPOLEC HA MPOU3BOACTBOTO. AKO OCTaBHM Ha-
cTpaHa GaHKEPCKHA KPEAHT, TO H30GHIHETO Ha KPeAHMT B MNpeAEJHTE Ha
Bb3MPOM3BOACTBEHOTO KPBrooOpBIeHHe CbBCEM He O3HauaBa H306HiHE
HA CBOGOIOHH KaNWTajd, NpeAjaraHd B 3aeM H TBPCEIHM DPEeHTAOHUIHO-
BJlaraHe, a 03HauaBa 3a€TOCT Ha TOJAMO KOJHYECTBO KamHTaJ B NpoLeca
Ha BB3NPOH3BOACTBOTO. M Taka, ¢ mnomom(ra Ha KpeIZHTa C€ OCBIIe-
CTBfIBa TYK: 1) KOMKOTO ce OTHACA HO MPOMHULIEHHTE KAalHTAJHCTH —
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NpeMHHABaHETO HA MPOMHLLIEHHA KanuTak OT enHa ¢asa B Apyra, Bpb3-
KaTa MeXIy HaMHpallure ce BbB B3aHMEH HOMHP M NPOHHUKBAIIH €XHA
B apyra cdepH Ha NPOH3BOACTBOTO; 2) KOJKOTO C€ OTHacd IO TbPros-
UHTE — TPaHCNOPTHT H NPEeMHHABAHETO Ha CTOKHTe OT eJHH pble B
JPyrd IO OKOHuyaTeJHaTa MM npojam6a 3a napd HJM pasaMsiHaTa HM C
JApyra CTOKa.

MakcuMyMBT HA KpenHTa O3HayaBa TYK Hal-mbiHA 3aeTOCT HA
TpOMHILIJIEHHS] KamuTal B NMPOH3BOACTBOTO, T. €. KPAHHO HAllpemeHHe Ha
HEeropaTa Bb3NPOM3BOAMTENHA CHJA, HE3aBHCHMO OT TPaHHIMTE Ha MOTpe-
G6nenneto. Te3n rpaHuu Ha noTpeGaeHHETO ce pa3lHpsBAT OT Hampexe-
HHETO Ha caMHs TNpoOLeC Ha BB3NPOH3BOACTBOTO; OT €JHA CTpaHa, TO
yBeqHuaBa (OTPe6GJeHHETO HA JOXOLHUTE OT CTpaHa Ha pabOTHHUMTE H
KanHTaNHCTHTe, OT ApPyra CTpaHa, TO € TBKAECTBEHO C HanpexXeHHE Ha
NpOH3BOACTBEHOTO NOTpebieHHe.

JlokaTo npouechT Ha BB3NPOH3BOACTBOTO MPOTHYA HEMPEKBCHATO H
fiopagu TOBa OOpDAaTHHAT MNPHTOK HA KaMMTala OCTaBa OCHTYpeH, TO3H
KpPEAWT € TpaeH M ce pa3llHpPABa, NMPH KOETO HErOBOTO pasiLINpeHHE ce
ONHpa BbPXY Da3LUIHPEHHETO Ha CaMHs MNpOIeC Ha BB3NPOH3BOACTBOTO.
1llom HacTBOH 3acToil BcnencTBHe 3aGapBeH 06paTeH MPHTOK, NPENbIHEHH
nasapy, CnafHajl{ UeHH, MMOABABA C€ H3JHIIBK OT MPOMHILIEH KalHTalT,
HO B TakaBa ¢opMa, B KakBaTO MOCJEXHHAT He € B CBCTOSHHE OAa H3-
ubiaHABA cBouTe (yHkuuu. Hanune e Maca OT CTOKOB KamuTas, HO TOMH
sie HaMHpa niaacMeHT. Hanuue e Maca oT OCHOBEH KamMrasl, HO MOpaiH
3acTod Ha BB3NPOH3BOACTBOTO TOH B MO-rOIAMATA CH 4acT ce€ HaMmHpa B
Ge3zeiicTBHe. KpeaHTsT ce cbKpawmlaBa: 1) 3amoOTO TO3H KamHTal € He-
3aeT, T. €. 3aCTOSAJ] Ce € B eaHa OT (pa3uTe HA CBOETO BBH3MPOH3BOACTBO,
3all0TO TOH He MOXE Ja M3BBPIUM CBosita MeTaMop(dosa, 2) 3aworo €
HOAKONMAaHO NOBEPHETO B HENPEKbCHATOTO MNPOTHYaHe HAa mpoleca Ha
Bb3NPOH3BOACTBOTO, 3) 3alIOTO Ce HAMAaJsABa T'bPCEHETO HA TOA THProB-
CKkH Kpeaut. [IpenausT, KOHTO CbKpallaBa CBOeTO NPOH3BOJACTBO H HMA
Ha cKJaJ Maca HenpojajeHa mpexJa, HAMa 3allo Aa KynyBa NMaMyK Ha
xpeaur. TBHproBel’bT HAMA 3alI0 Ja KynyBa Ha KpeOUT CTOKH, TBbH
KaTo Tol HUMa TakuBa ¥ 6e3 TOBa MoBeye OT JOCTATBYHO.

W Taka, ako ce HAapyLIH TOBA PA3LIHDEHHE HAH JOPH CaMO HOPMAJHOTO
HanpexKeHHe Ha Mmpoleca Ha Bb3MPOH3BOACTBOTO, 3a€JHO C TOBA C€ MO-
ABABA H HEJNOCTHI OT KDEAHT; CTaBa MO-TPYAHO Ja Ce MOJyyaT CTOKH
Ha KpeauT. MickaHeTo 3a maamjaHe B HaJHYHH TapH H npeAnasauBOCTTa
B MPOJAaBaHETO HA KPeIHT ca 0cOGeHO XapakTepHH 3a oHa3H ¢asa Ha
DPOMHLLIIEHHA UMK, KOATO CJaeJBa cJel Kpaxa. A mo BpeMe Ha camara
KDH33a, KOTaTO BCEKH WMa KakBO Ja Mpojaje, HO He MOxe ja npoxaane
H B CBUOTO BpeMe TpAGBa Ja mpojaje, 3a Ja IJaTH, Macara Ha Ka-
MHTaM3a — He HAa CBOGOAHHA H TBpcelll MJacHpaHe, a Ha CTeCHEHHd B
fipolleca Ha CBOETO B'b3NMPOM3BOACTBO KamHTal — € Haf-ronaMa TbKMO
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KOraTo € Hai-roiiM H HeIZOCTHI'BT Ha KPEAHT (M 3aTOBa ‘e Hal-BHCOK
CKOHTOBMSIT MpOUEeHT 3a O6ankepckus kpexauT). M ¢akTHyecku Torama
Beye BJIOXEHHAT KaluTal € MacOBO He3aeT, ThH KaTO Ce € MNpeKpaTHI
npollec’bT Ha BB3NPoH3BoAcTBOTO. PabpukH He paboTAT, CypOBH Mare-
pHalH ce HATPYMBaT, IFOTOBH [MPOAYKTH NPENBJHAT CTOKOBHS  masap.
ETo 3am0 BBB BHCLIA CTeNeH HENpaBHJHO e NoAOGHO NOJIOXEeHHe Ha
paGoTHTe Ja ce MPHNHCBA HAa HEHOCTHI Ha MNPOH3BOJAMTEJNEH KamHTall.
TBHKMO Ope3 TO3H MEPHOJ HMA H3JHIIBK OT MPOH3BOAHTENEH KanuTal
OTYACTH B CpaBHEHHe C HODMaJHHA, HO B IHAaIeHHA MOMEHT CBKpaTeH
Maia6 Ha BB3NPOM3BOIACTBOTO, OTYACTH B CpaBHeHHe C HaMaJEHOTO
norpe6aenye.

Jla cu npeactaBHM, Ye UANOTO OOIECTBO Ce CBCTOH CaMO OT HpO-
MHIIVIEHH KAaNHTaJAHCTH H HAaeMHH paGoTHuuu. OcBeH TOBa JAa OCTaBHM
HAacTpaHa H3MEHEHHATA Ha lleHHTe, KOMTO NMpEenATCTBYBAT Ha 3HAYHUTEJIHH
YacTH OT LEJHS KamHTaJl Ia ce Bh3CTAHOBABAT C'BIVIACHO CBOHTE CPEJHH
C'bOTHOLIEHHA H HeH30exHO TpsGBa Ja NpenU3BHKBAT BPEMEHHH ABJEHHS
Ha ‘BceoOL 3aCTOH MPH OHa3H BceoOllla 3aBHCHMOCT MeXIY Pa3/HYHHTE
YacTH Ha NpoLeca Ha Bb3NPOH3BOACTBOTO, KAKBAaTO €€ pa3BHBA 0COGeHO
ype3 kpeaura. Jla OCTaBUM HaCTpaHa CbIUO Taka H (PHKTHBHHUTE npel-
NPHATHA H CMeKyJaTHBHHTe O6GOPOTH, MOOILPABaHH OT KkpenuTa. Torasa
enHa Kpu3a 6H Morza za ce 06ACHH caMO C HeCbpasMepPHOCT Ha MPOH3BOA-
CTBOTO B Pa3/HYHHTE OTPACJH H C HEC'HPa3MEPHOCT MeX Y NOTpe6aeHHeTo
Ha CaMHTe KanUTAJHCTH M TAXHOTO HaTpymnBaHe. Ho KakTo cToAT Helara,
BB3CTAHOBABAHETO Ha BJOXKEHHTE B NPOM3BOILCTROTO KAlHTAJH 3aBHCH
rJIaBHO OT NOTpe6GHTeNHATa CHNOCOGHOCT HAa HEMPOH3BOLHTEJIHHTE KJacH,
JOKAaTo noTpebHTesHaTa CHOCOGHOCT Ha pPaGOTHHLATE € OrpaHHyYeHa oT-
YaCTH OT 3aKOHHTe Ha paboTHaTa 3amJaTta, OTYacTH OT TOBa, ye pabor-
HHLHTE CH HaMmHpaT pa6oTa caMo J0KaTo Morar Aa ObAaT H3NOJ3BaHH
¢ meyan6a 3a kJacaTa Ha KanuTajaucTHTe. [TocsexHara MpHYHHA HA BCHY-
KH JEHCTBHTEJNHH KPH3H CH OCTaBa BHHardH GeJHOCTTA H OrpaHHYEHOCT-
Ta Ha NOTpeGJEHHeTO Ha MacHTe B CpaBHEHHE CBC CTPEMJIEHHETO Ha
KaNMTaJHCTHYECKOTO MPOH3BOACTBO Ha PAa3BHBA TIPOM3BOLHTEJHHTE CHIH
TaKa, KaTo ue JH rpaHHlUa Ha TAXHOTO pa3BuTHe e caMo abconoTHaTa
AOTpeGHTeHa cnocOBHOCT Ha O6IIECTBOTO.

3a neAcTBHTEJNEH HEeJOCTHI Ha MPOH3BOAHTENEH KamuTal, MOHE Y
KalHTaJHCTHYECKH Da3BHTHTE HallMH, MOXe Ja cTaBa JAyMa caMO IIpH
BceoOlL(M HeypoxaH GMIO HA [JIABHHTE XPAHHTEJNHH CpelnCTBa, OHJIO HA
Haj{-BaXXHHTE MPOMHILIEHH CYPOBH MaTepHaJH.

HoO KbM TO3H TBProBCKH KpPENHT Ce MpPHGABA HCTHHCKHAT MapHUeH
KpeIAHuT. B3anMHOTO KpeZHTHpaHe HA NMPOMHLUIEHHUNTE H TBHPrOBLHMTE C€
NPENJIMTa C MAPHYHHTE 3a€MH, KOMTO Te NOJyyaBaT OT OaHKepHTe H OT
napH4yHuTe KpesuTopH. [IpH CKOHTHpaHeTO Ha NOJHIHTE 3a€MBT € CaMo
HOMHHasleH. PabpuKaHTBT npoaBa CBOA MPOLYKT Cpellly NOJHUA H



Taasa XXX. — [lapuden <anuran u Oelicreureaen Kanuraa. —- [ 27

CKOHTHpa NocJeinaTa npH Hsakoi billbroker®, B meficTBHTenHOCT nocien-
HHAT JaBa B 3aeM CaMO KpeJHTa Ha cBOs GaHKep, KOHTO OT CBOS CTpaHa
My IaBa B 3aeM NMAapHYHHMsA KalHMTaJ Ha CBOHTE BJIOMHTEJ]H, KaKBUTO ca
caMHTe MPOMHLLIEHHUHM M TBPrOBLUHM, a CBWO H paGOTHHIHTEe (upe3
CMecTOBHHTE KacCH), KAKTO M MOJyyaTeJHTE Ha IO3eMJeHa PeHTa H ApPYyTH
HeNpoH3BOIMTeNHH KaacH. [lo TOsM HauMH 3a BCeKH HMHIMBHAYaJeH
(abpukaHT WaH TBproBel ce H36sarea KakTO HeO6XOAHMMOCTTa A3 UMa
FOJISIM pesepBeH KalUTal, Taka H 3aBHCHMOCTTA OT AEHCTBUTEJHHsA 06-
paTeH MpMTOK Ha Kamuraa. Ho, or Apyra cTpaHa, oT4acTH nopaiu Ma-
HHIYA3UHH C HKOHOMHYECKH MOJHLH, a OTYACTH MOPAAH CTOKOBH CHEIKH
camo c HeaTa na ce (pabGpHKyBaT NMOJHMLH, LEJHAT MpOLeC Ce YCAOXHsBa
0 TaKaBa cTeleH, ye MPHUBHAHOCTTA HA MHOrO COJHMIHO MpeANpHATHE C
HEMpeK'bCHAT O6paTeH MPHTOK Ha KAaNHTalH MOXKe CHOKOHHO Aa ce 3a-
nasea, c/eX KaTo B JeHCTBHTENHOCT OOPaTHHAT MPUTOK Ce MOCTHra camo
33 CMeTKAa OTYaCTH Ha H3MaMeHH [APHYHH KPEeIHUTOpY, OTUACTH Ha H3-
MaMEHH MpOM3BOJMTeNH. ETO 3ami0 NpeAnpHATHETO BHHArH HM3TAEKIAA
NOYTH INpeyBeJIHYEHO 3IpPaBO THKMO HemocpeICTBeHO mpead kpaxa. Hai-
no6po n0Ka3aTeJCTBO 3a TOBa napaT Hampumep ,Reports on Bank Acts®
or 1857 u 1858 r., KbAETO BCHYKM IHPEKTOPH Ha GaHKH, TBProBUH, C
€lHa AyMa, BCHYKH MOKaHEHH KaTO BeulH JHLA Hayeso c Jopa OBepcThH
ce MO3ApaBsiBaxa B3aWMHO C UBETYLIO H 34paBO PasBHTHe Ha paboTHTe —
TBKMO €IHMH Mecel mpex na uabyxHe xpusara mpe3 aerycT 1857 r. H
CTPaHHOTO €, 4e TYK B cBosATa ,History of Prices ce moazaBa OTHOBO
H OTHOBO Ha TA3H MJIO3MA NPH HCTOPHYECKOTO ONHCaHHEe HA BCAKA OT-
Ienna Kpusa. Ilpeanmpustuara ca BHHATH BBB BHCIIA CTeNeH 34paBdH H
pafoTHTe BLPBAT MO Haj-GMECTSLI HAYMH, NOKATO H3BEJHDBNK C€ pas-
passBa Kpax.

Cera ma ce BbpHEM K'bM HATPYNIBAHETO HA MNAPHYHHA KalHTaJ.

He Bcaxo yBennuaBaHe Ha 3aeMHHsl NAapHuYeH KamuTal [0OKasBa
HeHCTBUTEJNHO HATPYNBaHe HA KaMMTaJd MJH pasUIMpsABaHE Ha mpoleca
Ha Bb3NPOH3BOACTBOTO. ToBa ce 3afensi3Ba HaH-iCHO BBB (pa3ara Ha
NPOMHUIIEHHS UHKBJ, HENOCPEACTBEHO CJeH MpexXHBAHA KpH3a, Kora-
TO 33a€MHHAT KallMTaJ B ToOJeMH KOJIHYecTBa JexkH Oe3ageeH. B TakuBa
MOMEHTH, KOTaTO NPONECHT Ha BBH3NPOM3BOACTBOTO C€ ChbKpailiasa (B
aHTJIHHCKHTE MNpPOMHLINIEHH padoHM ciex KpHsara OT 1847 TI. mpoHs-
BOJACTBOTO Ceé CBKpaTH C egHa TpeTa), KOraTo LEHHTE Ha CTOKHTE
HOCTHraT HaH-HHCKAaTa CH TOYKa, KOTATO AYXbT HAa NpeANpPHEMYHBOCTTA €
napajd3Hpa, HMa HHCKO paBHHIIE Ha JHXBEHHS IMPOLEHT, KOeTO B.

* — poawieR nocpenHnk, Ped.
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JaleHHA cayyaii mokaspa caMQ YBeJHYaBaHe KOJIHMYECTBOTO HA 3aeMHHA
KANHTaN TBKMO MOpaiH CBKPAILEHHETO H NapajJM3HPAHOCTTA HA MpPO-
‘MHULTIeHHa kanurtad. [Ipy cmagaHe Ha CTOKOBHTE IieHH, HaMajsABaHe Ha
060pOTHTE H CBKpalllaBaHe Ha KanuTaja, BAOXeH B paoTHa 3anjara,
ce M3MCKBaT, pa3bupa ce, MO-MaJKO CPeIACTBa 3a OOpLIIEHHe; OT ApY-
ra CTpaHa, cjliell Karo Ca JHKBHIHPAHH 3aATrPaHHYHHTE A'BATOBE OTYACTH
ype3 OTJHB HA 3JaTOTO, OTUACTH upe3 (aJUTH, HAMA Beue HYXJAA OT HAO-
6aBbuHH napd 3a (YHKIMATA KaTO CBETOBHH MapH; HaH-ceTHe 0O6eMBT
‘HA OMNEPALHHTE MO CKOHTHPAHETO HA MNOJMLUHTE ce€ CDbKpallaBa 3aexHo
ChC CBKpamapaHeTo Ha 6pos H HA CYMHTE Ha Te3H MOJHLH — BCHYKO
ToBa e OoueBHAHO. ETO 3aumo ThpceHeTO Ha 3aeMeH NMapHyeH KamuTaga —
6UIO KaTO CPeACTBO 3a o6pblleHHe, GHJIO KAaTO IVIATEXHO CPEACTBO —
c€ HaMa/isBa (32 HOBH KamnHTaJIOBAOXKEHHs Olle He cTaBa AyMa) H 3aTo-
Ba KOJHYECTBOTO HA 3aeMHHS KamUTaX CTaBa CpAaBHUTENHO o6uiano. Ho
‘ChUEBPEMEHHO, KaKTO Hle GbJAe MOKa3aHO BNOCJAeACTBHE, H MpejJjara-
HETO Ha 3aeMeH NAapHYeH KalMTan NPH TAKUBA O6CTOATENCTBA NOJOXKHTEI-
HO Ce YBeJHuaBa.

Taka, cnen xpusata ot 1847 r. umauie ,CbKpallleHHe Ha OOOpOTHTE
H roaaMm H3aubk ot napu“ (,Comm. Distress 1847—1848. Evidence
N 1664), nuxBeHHAT NPOLEHT Oe MHOrO HHCBK BCJAENCTBHE Ha ,MOYTH
II'bJIHOTO YHHINOXKABaHE HA T'BHPrOBHATA M MOYTH I'bJAHATA JHICA HA Bb3-
MOXHOCT Za ce BjOxaT napu“ (max ram, crp. 45, Ne 231. [lokazanue Ha
XomxctH, nupekTop Ha Kpanckara 6Ganka B Jlusepmy.). KakeH Hesemo-
CTH CBUMHABAT Te3H rocnoja (a XOMXKCBHH NPH TOBA € eIHH OT HaMf-Io-
6pHTe), 32 1a CH OGACHAT TOBa, ce BHXKIa OT caexHaTa ¢pasa:

»3aTpyaHeRHeto (1847 r.) Bb3HHKHA BCAeACTBHE HA [elCTBHieNHOp HAMaJABAHE Ha
NapUyHHS KalMTaJd B CTPaHAra, KOeTo 6e NMpeiH3BHKAHO OTYacTH OF HEOGXONHMOCTTA Ja
-C@ 3amfialta B 37aTO BHOCBHT OT BCHYKH CTPaHH Ha CBETa, OTYACTH OT NpeBPDILAHETO Ha
o6oporhua kanuran (floating capital) B ocHosen* [nak Tav, c1p, 39, Ne466).

[To xakBB HauMH NpeBpPBILAHETO HA OGOPOTHHS KamMTal B OCHOBEH
‘MOXE Ja HaMaJM NapHuYHHs KanuTaa Ha cTpaHaTta, ChbBCeM He MOXe Ja
ce pasbepe, Tbil Karo HanpHMep MNPH CTPOeKa Ha KeNE30NbTHH JHHHH,
K'bAETO TMIABHO Ce € BjaraJ KamuTaj N0 OHOBa BpeMe, HHUTO 3JaTOTO,
HHTO GaHKHOTHTe ce ynoTpe6GsBaT Kar0 MaTepHaa 3a MpaBeHe HA BHa-
AYKTH HJH 3a H3rOTBSIHE HA DeJICH, a MNapuTe, [OJYYEHH Cpelly Xeje-
.30I'bTHHTE AKUHH — JNOKOJKOTO Te ca ce NEeMO3HPBaNH MPOCTO KAaTo MJa-
TeXHH BHOCKH, — ca (YHKUHOHHpATH NOJOGHO HA BCHUKW APYTH Helo-
3upaHd B 6aHKaTa mapd H, KakTo Ge MOKa3aHO MO-rope*, NOpH ca YBe-
JHYaBaNH 3a M3BECTHO BPEME KOJHYECTBOTO HA JaBaHHsd B 3aeM NapH-
YeH KamHTal; a JOKOJKOTO MapHTe HNeHCTBHTENHO ca Ce Bjaraid B
CTPOEX, Te ca UHMPKY/JHPaJH B CTPaHaTa KaTo MOKYMATENHO H [/IaTEXHO

* B HactoauMa TtoM, dact II, ctp 9. Ped.
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cpexnctBo. [lapHuHuAT Kanuran 64 MOrbJ ha 6ble 3acerHaT oT NpeBpbLIa-
HeTo HAa OOOpPOTHHA KalHTal B OCHOBEH CaMO IOKOJKOTO OCHOBHHAT
KamuTak He € H3HOCEeH apTHKYJ, Taka 4Ye TMOpaJH HeBb3MOXKHOCTTA Ha
H3HOCa OTHAaZa M cBOGOAHHAT KamHUTal, KOHTO ce o6pa3yBa OT MOJYYEHOTO
3a M3HeCeHH apTHKYJH, CJIeHOBATeJHO OTNAaiaT M MOCTBIVIEHHATA B
HaJMYHH NapH MM B KiosueTa. Ho B pasriexJaHHs NepHOX M aHTAHHCKH
H3HOCHH apTHKYJH B TOJleMH KOJHYeCTBAa Ca Jie)XajJH HeNpONaBaeMH B
CKJaJ0BeTe HA 3ajJrpaHHuHHTe nasapH. [Ipy TvproBuute H QabpukaHTHTE
oT MaHyecTep H ZPYTrH MeCTa, TPaHHO BJIOXHJIH 4YacT OT HOPMaJHHsA
KalHuTaJ Ha CBOHTE NpeNNpHATHA B MeJ€30MbTHH aKUMH M MOpajH TOBA
nonagHa i NpH NMO-HATATBHILHOTO BOJEHE HA CBOHTE PAGOTH B 3aBHCHMOCT
OT 3aeMHHA KanHrald, ZHedcTBHTenHo TtexHuar floating capital Gewre
¢ukcHpaH U Te TpAGBallle Ja MOHecaT mnociAexuuure oT toBa. Ho 6u
GHJI0 CBIIOTO, aKO Te GHXa BJOXKHJIH KalHTaK, NpPHHAZJIeXKal| Ha Tex-
HHTe MpeANpHATHA, HO H3TE[VIEH H3 TAX, HE B JKeJE3HHIIH, a HanpHmep
B MHHH, YHHTO NPOAYKTH — Xe€JA30, BbIVHINA, MeX H T. H. — CaMH
npenctasassar floating capital. — JleficTBUTe/NIHOTO HamaJleHHe Ha CBo-
6OZHHA MapHdYeH KalMHTal MOpajd Heypoxail, BHOC HAa 3bPHEHH XPaHH H
H3HOC HA 371aTO ecTecTBeHO Oe cbOUTHE, KOETO HAMalle HHIIO OOLIO C
JKe/e30MbTHHTE CHEKYJalHu.

»[104TH BCHYKM THProBCKM (HpMHM 6fXa 3aMOYHAAH TOBEYE WM TO-MaJKO fa M3TO-
UIaBaT CBOMTE MpENNPHATHA, 33 Ja BJIArar NapHTe CH B XKene3HHUHTe.* [[lak Tam, cTp. 42]. —
»T0NKOBa OGLIMPHHTE 3aeMH, NANeHH Ha JKeAe3HHLMTE OT ThProBCKHTE (HPMH,. oGy IH-
Xa TocNeRHHTe Ja ce OMUpaT TEbPIE MHOTO Ha GaHKMTE ype3 CKOHTHpaHe Ha IOJHUKM 3a
NO-HATaTbILUHO BONEHE HAa CBOHTE TBProBCkH pa6oTH.* — (ChbIUMAT XOMKCDHH, MaK TaM,
c1p. 67.) ,B MaHuyectep B pesyiTaT Ha KeNe3OMbLTHHTE CIEKYJAlMH MHO3HHA NpeThpNA-
Xa rpaManHu 3ary6u‘ (P. 'aponep, neelHokpaTHO uuTHpan B ,Kanutaast®, KH. |, ra.
XIII, 3, ¢3 u Apyru Mecra ; nokasanve Ne 4884, mak Tam).

[naBua mpHynHa 3a kpH3aTa OoT 1847 r. Ge KOJNOCANHOTO Mpen’bi-
HiHEe HA nasapa H 6e3rpaHHyYHaTa CHeKy/Ja B THPrOBHATA C H3TOYHOMH-
auiicku cTokM, Ho u apyru ofcrosATescTBa AOBenoxa X0 KpaX MHOrO
6oratH (pHPMH B TO3H OTPacCDHI:

.Te HMaxa OOMAHM cpeNCTBAa, HO He MOXeXa 1a T'H HaNMpapAT JMKBHAHM. Lleauat
TeXeH KanuTaj 6 06BBLp3aH B No3eMAeHa cOGCTBEHOCT Ha 0. MaBpHKMA MM B MHAHTOBH M
3axapHH 3aBoaH. KoraTo Te ciel ToBa moexa 3apbMieHus B pasmep 1 500 000 — 600 000 ¢.
CT., Te HAMaXa CBOGOAHH CpeicTBa 1A CH IJIATAT NOJMUMTE H B Kpad Ha Kpauiuara ce
OKasa, ye 3a 1a CH MJATAT TNOJHUMTE, T€ TPAGBA Na Pa3yuTaT H3UANO Ha Kpeauta“ (Y.
Tspusp, xpyneH H3TOMHOMHAMHACKH THproseu B Jlupepmyn, Ne 730, mak Tam).

[lo-HaTaTbk umMame nokasanusata Ha Fapauep (Ne 4872, nmak Tam):

»Beanara csen ckmouBaHeTo Ha KWTaHCKHS QOTOBOD 33 CTPaHAaTa ce€ OTKPHXAa TOA-
XOBa WHPOKH MEPCNEKTHBH 3a KOJOCaJHO Da3ilHPEHHE Ha HauaTa Thprosus ¢ Kutad, ye
B JOGABBK KbM BCHYKH HAlM Beue ChULeCTBYBaliM ¢aGpuxn 6fXa NOCTPOEHH MHOMXECTBO
KPYNMHH (aGpHKH CNEuMafHO C Led 0a NPOM3BEKAAT HaH-MHOTO ThPCElI ce Ha KHTaH-
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CKMfl Tasap NaMyyHu TbKahu. —- 4874. Kak 3apbpiun Tasu pab6ora ? — C Hail-roasmo pa3so-
peHue, KOeTO He ce MOANABA Ha ONHCAHHe; a3 He MHCAS, Ye 3a LeJHS M3HOC mnpes
1844—1845 r. 32 Kurait e 6nno monyyeHo o6paTHO MOEeue OT 2fz OT UANATA CyMa; TBH
KaTO YasT € TAaBHWAT apTHKY/J Ha o6paTHHA H3HOC H Tbfl kaTo Hac Hu obHalexmjBaxa

MHOTO, Hre, $paGpHKaHTHTE, C YBEPEHOCT Pa3yMTaXMe Ha ToJfAMO TOHHM(EHHE Ha MHTOTO
BBpXY uas,*

v M eTo npen Hac e HaHBHO H3Da3eHOTO XapaKTEPHO KpPEXO Ha aH-
ravickaTe (pabpukaHTH :

',Hamara THpProbra Ha YyXKAECCTpaHHHWA Na3ap He Cce orpaHyHyasa oOT €noco6HOCTTa
Ha NnocaelHHA Aa KynyBa CTOKMTe, a € OlpaHHWUY€Ha TYK, B HalllaTa CTpPaHa, OT Hallarta

CnocoGHOCT fa norpe6ﬂaame NPOAYKTHTE, KOWTO TIONYyyaBamMe€ B 3aMfHa Cpelly HalllHTe
NMPOMHIUAEHH H3AeAHna.“

(CpaBuuTenHO GexnuTe CTpPaHH, ¢ KOMTO AHIJHs TbpryBa, 6uxa Mo-
[VI¥, €CTECTBEHO, Ja 3alJaTAT H Ja NOTPeGAT BCAKAKBO KOJHYECTBO aH-
IVIHACKH (pabpHkaTH, a eTo ue GoraTata AHIVIMA 3a C'BbXaJeHHe He e

cnoco6Ha Ja acHMHIMpa NMPOAYKTHTE, MOJYYEHH B 3aMsiHa Cpelly Heii-
HHSl H3HOC.)

.4876. A3 OTHayano H3HECOX HSKOM CBOH CTOKH, KOMTO 6fiXa MPOAAAE€HH CLC 3ary6a
oT okono 159/,; npu TOBa a3 6AX HambAHO yGejeH, ye MouTe areHTH M€ 3aKynar yah
No TakaBa LEH4, NPH KOATO mpenpojaxGara TyK Iue Aafe nedanta, AOCTATHYHO roiama
3a MOKpHBaHe Ha Ta3H 3aryba; HO BMeCTO Meuanfa a3 THPNAX NoOHAkora 3ary6a 25 u jo-
pu 500/, — 4877, HsHacAaT am dabpukavTuTe 3a CBOS CMeTka P — [IpeaHMHO; TBbproe-
nuTe, KaKT0 Ce BWitna, 6bp30 ce yGeanxa, ye OT TasH paGoTa HMLUIO HE H3AW33, H MO-
Beue MoolupABaXa GabpHKAHTHTE KbM CaMOCTOSTENHO M3NpalliaHe Ha NPOAYKTH, OTKOAKO-
TO CaMM B3eMaXa yyacTHe B Hed.*

HanpotuB, npes 1857 r. sary6ure H (anutute nagHaxa NPEAUMHO
BBPXY TBHPrOBLHTE, Tbil KAaTO TO3H NbT PaGpHKAaHTHTE HM MPeNOCTaBHXA
Ia Mpemb/BaT YYyJAUTe MasapuH ,3a cob6cTBeHa cMeTKa“.

[TapuunuaT kanuTaa MOxe Ja ce YBeJHYH NopaaH 06CTOATENCTBOTO,
ye C paslIHpeHHeTO Ha GaHKOBOTO Jneno (BHX MNO-10Jy NpHMepa Ha
HnceHy, kbJeTO B TeYeHHe Ha HAKOJKO TOAHHH HENOCPEICTBEHO MpeaH
1857 r. BaoroBeTe Ha ¢epMepHTe ce yuyeTBopHxa*) OHOB3, KOETO MO-paHO
e OGMJIO CBKpOBHIE HAa YacTHO JMLE HJH MOHETeH 3anac, BHHArM ce
NpeBpBILA 33 ONpejeNeH CPOK B 3aeMeH KanuTal. TakoBa HapacTBaHe
Ha MapHYHHA KalHTal TOJKOBA MaJKO M3pa3sBa HapacTBaHe Ha MpPOH3-
BOJHUTEJHHS KanHTaJ, KOJKOTO HalpPUMED YBeJH4YaBAHETO HA BJIOTOBETE
B JIOHAOHCKHTE aKLHOHepHH O6aHKH, cJel KaTo Te3aH OaHKH 3amoyHaxa
Jla MJalaTr JHXBH BBPXY BJoropere. Jlokaro Mauma6bT Ha MpPOHM3BOA-

* Buk Hacroaumna ToM, uacr I, crp. 39. Ped.
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CTBOTO CH OCTaBa HEH3MEHEH, TOBA HapacTBaHe NpeNH3BHKBA CaMO H30-
Guane Ha 3aeMHHA NMAPHYEH KalHTal B CpaBHEHHE C HPOH3BOJHTENHHS.
OTTYK HMCKOTO DaBHHIIE Ha JIHXBATa.

Korato mpouechbT Ha BB3MPOH3BOACTBOTO OTHOBO HOCTHIHE CbCTOS-
HHETO Ha pa3liBeT, KOETO MpPEeXLIecTBYBa NPEKOMEPHOTO HAMpEeXeHHE, TO
TBPrOBCKHAT KPEIMT HNOCTHra H3BBHPEIHO CHJHO pasIlHPEHHE, KOETO B
TAaKDbB CJy4aji HefCTBHTENHO MMa OTHOBO ,3IpaBaTa“ OCHOBA Ha JECHO
NOCTBIIBAIH OGPATHH MPHTOLM Ha KAaMHTaJ H HA paslIHPEHO NPOM3BOJI-
ctBo. [IpH TakoBa C'bCTOSIHHE Ha pabGOTHTe JIHXBEHHSIT MNpOLEHT € Bce
ollle HHC'BK, Makap H Ja NpeBHINaBa CBOS MHHHMyM. ToBa e eJHHCTBe-
HHAT MOMEHT, KOrdTO HAHCTHHA MOXE Ja Ce Kawe, Y€ HUCKHAT JHXBEH
NPOLEHT M CJIeJOBATENHO OTHOCHTENIHOTO OOH/HE Ha 3aeMHHS KamuTat
CbBMAZa C JEACTBHTENHO pasllHpeHHe HA MNPOMHLIeHHA Kanutan. Jlec-
HHH4Ta M PaBHOMEPHOCTTa Ha OOpAaTHHA MPHTOK HA KamuTalH, CBBbp3aH
C pasIUHpsBaHETO Ha T'BPTOBCKHs KPEAHT, OCHI'YDsBA, BBIPEKH 3aCHIH-
JIOTO Cceé T'bpPCEHe, MpPeAJaraHeTO Ha 33aeMeH KallUTaJ H MpensiTCTBYBa
MOBHIABAHETO HA PAaBHHUILETO HA JHXBeHHsa npoitent. OT Ipyra cTpaHa,
elBa cera 3amouyBaT jAa Mrpaar 3abesexHMa poJs OHe3d pHUAPH Ha ne-
yayi6ata, KOUTO BOAsT paGoTuTe Oe3 3amaceH, HOPH H H300wO 6e3 Bcs-
KaKbB KallMTaJ] M 33aTOBa ONEPHUPAT BCEUS/IO .C MNOMOINTAa Ha NapH4HHsA
kpeaut. KvM ToBa ce mpu0aBs ¥ TOAIMOTO HapacTBaHe Ha OCHOBHHSA
KanuTana BBbB BCHUKH (JOPMH H OTKDHBAHETO Ha Maca HOBH KDYNHH Opel-
npuaTus. Jluxeata ce noBHIIABa cera A0 CBOATA CPeJHa BHcouMHA. Cpos
MakCHMyYM Ts JOCTHra NnaK, KOraTo ce pa3pa3sBa HOBaTa KpH3a, Kpe-
IUTHT BHE3aNHO IpeceKBd, NJATeXKHTe ce MpeKpaTaBaT, MNpOHechT Ha
B'b3NPOH3BOACTBOTO C€ MapajH3Wpa H C IOPeCNOMEHATHTE H3KJAKOYEHHS
HapeX C MOuYTH alCONIOTHATA JIMICA HA 3a€MEH KalHTaJ HacThIBA H30-
6unHe Ha Ge3leeH MPOMHILIEH KaMHTaJI.

CrenoBaTenHo ABHXKEHHETO.Ha 3aeMHHA KAaNHTaJ, KaKTO ce H3pass-
Ba B KoJe6aHHATAa HA JHXBEHHS! NPOLEHT, O6IIO B3€TO, MPOTHYA B MO-
cOKa, 06paTHa Ha ABHXKEHHETO HAa NpPOMHULIeHHs Kanutar <asara, B
KOAAITO HHCKHAT, HO MpPEBHIIABAll CBOS MHHHMYM JHXBEH TDOLEHT CBB-
naja c ,noxo6psABaHETO® M C HApacTBalLOTO CMNeJ CBBPLIBAHETO Ha
KpH3aTa HOBepHe, H 0co6eHO (has3aTa, Korato TO AOCTHra cBoATa CpPelHa
BeJHYHHA — CpejsTd, e[HAKBO OTJalleyeHa OT MHHHMyMa H MaKCHMY-
Ma, — caMO Te3d ABa MOMEHTa H3pa3sBaT CbBNajaHe Ha H306uJIeH 3ae-
MEH KalHTaJa M rovsMo pasliHpeHHe Ha NPOMHILIeHHs Kkanutaja. Ho B
HA4YaJOTO HAa NPOMHMUNEHHS] IHMKBA HHCKHAT JIMXBEH [MPOIEHT cbBNana
CbC CBKpalllaBaHe, a B Kpas Ha [MKBJA2 BHCOKHAT JIMXBEH MPOLEHT CbB-
maza c H30o0MAMe HA NMPOMHILIEH KanuTald. HHCKMAT JHXBEH MpOLEHT,
CBNPOBOXKAANL ,MOXOOpEHHETO“, CBHAETENCTBYBa, 4€ TBHPrOBCKHAT Kpe-
IUT caMO B MaJjKa CTEeNeH ce Hy)kZAae OT OGaHKOB KpeOHMT, TBHH KarTo
Bce Olle CTOH HAa COGCTBEHHTE CH HO3e.
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C TO3H MpOMHLULIEH UHMKBJA paboraTa CTOM TaKa, ye LIOM € HaJEH
I'bPBHAT TJAaChK, €IHO H CBUIO0 KPBrooO6pblieHHe TpaA6Ba NepHOAHY-
HO Ja Cce BB3nmpoH3Bexaa®). B CbcTOAHHETO Ha JAenpecHs NPOH3BOJCTBOTO
crmaga MO-HHCKO OT CT'bMAJOTO, KOETO TO € AOCTHPHAJIO B MpeXIIeCTBY-
BalllHs IIMK'BJ H 332 KOETO Cera € MoJoxeHa TexHH4YeckaTra ocHoBa. [Ipu
pasiiBeTa — CpeIHHs NePHOA — NPOH3BOJACTBOTO C€ pa3BHBA MO-HATAT'BK
BBPXY Ta3H ochoBa. [lpes nmepnosa Ha CBpPBXNPOH3BOACTBOTO H HAa MO-
LIIeHHYeCTBaTa TO B HaH-BHCOKA CTEMEeH HanpsAra NPpoOH3BOAHTENHHTE CHJIH
OTBBJ| KallUTAJHCTHYECKHTe IPaHHIH H& MPOH3BOICTBEHHSA IMpOIeC.

OueBHAHO € OT caMo cebe cH, uye mNpe3 MNepHoAa HA KpH3aTa He
JOCTHraT MJaTeXHH cpelcTBa. KoHBEpPTAGHAHOCTTA Ha MOJIHIHTE ca 3a-
€7H MACTOTO Ha MeramopdosaTa Ha CamMHTe CTOKH H TBKMO B TaKOBa
BpeMe TOJKOBa MNOBede, KOJKOTO NnoBede GUPMH Ca oMepHpalH caMO Ha
KpenuT. HeBexkecTBeHO K Heseno GAHKOBO 3aKOHOJNATEJCTBO — KAToO 3a-
KOHHTe oT 1844—1845 r. — Moxke na 3acHid napuyHaTa KpH3a. Ho
HHMKaKBO 6aHKOBO 3aKOHOJATEICTBO HE MOXE Na NpeMaxHe TasH KpHsa.

Tlpn TakaBa cHcTeMa Ha POH3BOACTBO, KbAETO BCHYKH B3aHMOOTHO-
LIEHHsi Ha NpoLeca Ha BB3NPOHU3BOJCTBOTO MOYHBAT BBPXY KpPeIHTa,aKo
KpeIHTBHT BHE3anHO ce MpeKkpaTH H e BalMIHO caMO NJalllaHeTo B Ha-
JIHYHH mapH, TpsaGBa OYEBHAHO JA HACTBHIH KPH3a, HEOOHKHOBEHO TOJISIMO

8) {KaxTo Beue cnoMeHaX Ha IpYro MAcTO [BX. HaCTOALLOTO H3AaHue, T. 23, cTp. 37-38],
OT BPEMETO Ha MOCAeNHaTa rojsMa Bceoflia KPH3a TYK € HacTbnHA usBecTeH obpar. Oc-
TpaTa $opMa Ha NEPHOAMYHHA NpoUeC ¢ HeHHHs J1oCera NeceTrofHLIeH LHKDBA € OTCTH-
MHA3, KAKTO H3LAexAa, MACTO Ha NMO-XPOHHYeCKa, NMO-AbAroTpaiHa, 3acAraila pasiHuYHHTE
MPOMHILIEHH CTPaHH B Pa3jHYHO BPeMe CMsHAa HAa CPaBHHTENHO KpaTKo, BAJO MopoGpeHHe
Ha pa6oTHTEe M CPaBHHTeJHO NBJra, Hepaspellapalia ce AenpecHs. BbsMomHO e oGaye
Aa uMame npen ceGe CH CaMO YyBelHYeHHe Ha MPONABNKHTENHOCTTA Ha LMKbAa. [1pe3 per-
CTBOTO Ha CBeTOBHaTa TBHpProsus, 1815—1847 r., npoMeXAyTBKBLT MeWAYy nocaenoBaren-
HHTE KPH3H € TIPHGIH3HTENHO NeT rofiHHH ; 32 BpeMero oOT 1847 pno 1867 r. nuKbLABT e
peumtenso necetroanued. He ce an Hamupame B mepHod Ha NMOATOTOBKA Ha HOB CBETO-
BeH KpaX ¢ HeuyBaHa CHAa? 3a TOBa, H3rjewja, TrOBOPAT MHOro Hewla, OT BpeMeTo Ha
nocnefiHara Bceo6lla kpu3a oT 1867 r. ca HacrpnuiaM roiemu H3meHenHs. Kodocaanoro
paswinpenne Ha CHOGLIMTEJHHTE CPEACTBA — OKEAHCKH INapaxofH, Xele3HHIH, eNeKTPH-
yeckn Tederpadn, CyeukHs KaHal — 3a NPBB NBT Cb3LaloXa JAEHCTBHTENHO CBETOBHHA
nazap. Hapen ¢ AHriaus, Kosro no-pano 6e MOHOMOJMSHPajda NMPOMHLIJIEHOCTTa, C€ MOfABH-
Xa pefuua KOHKYPHpaul¥ TMpOMHULTEHH CTPaHH; 3a BAaraHe Ha H3JHIUHMA eBPOMNEACKH
KalHTan BbB BCHYKH CTPAaHH Ha CBeTa € OTBOpHXa GesKpaitHo no-o6UIHpHH H NO-pasHo-
O0pasiu o6;acTH, Taka Y€ KAMHTANBT Ce pasupellels Aajley NOBeye H MeCTHATa MpeKo-
MEpHa creKyJa ce npeoaoassa no-iecHo. [lopaanm BcHYKO TOBA MOBEYETO OT CTapHTE or-
HHLIA Ha KPH3a AW MOBOAM 32 KPH3a Ca TMpeMaXHaTH HJIH ca cuiHO oTciaGern. Hapen ¢
TOBA KOHKYDEHUHMATa HA BBTPEUIHUA Ma3ap OTCTBNBA NpPEeA KapreiuTe H TPBHCTOBETE, NO-
KaTO Ha BBHIUIHHS Masap TA €€ OrpaHHWYaBa OT [IOKPOBHMTEJICTBEHH MHTAa, ¢ KOMTO ca ce
Orpanuiu BCHYKH TONEMH TPOMHLIIEHH CTPaMH ¢ H3kMioyenHe Ha Aurama. Ho camure
Te3H MNOKPOBHTENCTBEHH MHTa He Ca HHILO APYro OCBEH BhOPBIEHHE 33 3aK/IOYHTENHaTa
BceoOila NMpoMHIIeHa BOHHA, KOATO e TpAGBa Na pelild BBNPOCZ 32 TOCMOACTBOTO Ha
CBETOBHHA masap. [1o TosM HayHH BCEKM OT eNeMEeHTHTe, KOHTO NpPOTHBOACACTBYBaT Ha
MOBTAPAHETO Ha KPHSHTE OT CTapHs THN, HOCH B ce6e CH 3apOAMIIA HA MHOrO NO-rpaH-
AvosHa Gppewmia kpusa, — P, E}
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THPCeHe Ha IVIaTEXHH cpeiAcTBa. 3aTOBAa Ha NMPBHB MOIVMEA Hs/IaTa KpH3a
ce mpeAcCTaBsi CaMO KaTO KPeIHTHA KPH3a M mapHuHa kpusa. M naucTHHa
BBOPOCHT C€ 3aKJIO4aBa CaMo B TOBA, KaK Aa Ce NMpPeBbPHAT MOJHIHTE
B napd. Ho TesH mosHMUH NPEACTaBAABAT B MOBEYETO CJayYyaH JdeHCTBH-
TeJHH TOKYNKH W NPOAAXKOH, YHETO paslUHpeHHe JaJjey OTBBJ Npene-
JHTe Ha O6INecTBeHaTa NMOTPeOHOCT JIeXH B Kpas Ha KpaHIaTta B OCHO-
BaTra Ha uanata kpusza, O6aue HapeJ C TOBa I'PamMajHa Maca OT THS MO-
JHUM NPEeACTaBIsABa NMPOCTO MOILEHHYECKH ONepallMH, KOHTO Cera pasKpH-
BaT CBOSA HCTHHCKM XapakTep H Ce NYKBAaT; MO-HATaTBK, CHEKYJalHH,
MpeANpPHETH C YYKJ KamMTal H MpeTbplelH Kpax; Haii-mocje, CTOKOBH
KanuTaiy, KOUTO ca O6e3leHEeHH HJIH JOPDH CBBCEM He MoraT ja Owbiar
npomaneHy; uaM obpares NMPHTOK Ha KamHTalH, KOHTO HHMKOra Beue He
MOXe Ha ce OChilecTBH. Llssata TasM H3KycTBeHa CHCTeMa Ha HacHI-
CTBEHO pa3lIMpsBaHe Ha MpoOlleca HA BB3MPOH3BOACTBOTO HE MOXe, ec-
TEeCTBEHO, A4 C€ 03IPaBH € TOBa, Y€ HAKOA OaHKa, Hanpumep AHriuii-
ckata 6aHKa, CbC CBOHTE KHHXKHH NapH Jaje Ha BCHYKH CIEKYJAaHTH He-
JOCTHraliMsg MM KalHTak M KYMH BCHYKH OGE3LEHEHH CTOKH MO TAXHATa
npej{IHA HOMHHAJHA CTOHHOCT. BmpoyeM TYK BCHYKO ce MpeACTaBsA B
H30omauyeH BHI, THH KaTO B TO3H KHHXEH CBAT HHKBJAE He ce [OKa3BaT
peajqHaTa IieHa M HeHdHHTe peaJHH MOMEHTH, a (UTypHpaT camo KroJyera
3BOHKOBH mapH, GaHKHOTH, MOJHLH, LeHHH KHMKa. ToBa craBa ocoGeHO
B LIEHTPOBeTe, KBAETO ca CTPYNaHH MNapHYHHUTE CHAEJAKH Ha CTpaHaTa,
KakTO Hampumep JIOHZOH; mneJHAT npoliec cTaBa HETOHATEH ; Beye Mo-
MaJKO B MPOM3BOJACTBEHHTE LIEHTPOBE. Py “ige

BnipoueM no noBOj Ha MPEKOMEPHOTO H306H/IHE Ha npomuumeﬂ Ka-
HHTaNA, KoeTo ce HabnoAaBa MO BpeMe Ha KpH3H, caejBa Ja ce oTGe-
JIEXKH : CTOKOBHAIT KaMHMTAT BCBU[HOCT € ChUIeBDEMEHHO H MapHyeH Ka-
nMTan, T. €. OmpeleJeHa CTOMHOCTHA CyMa, H3paseHa B lleHATa Ha CTO-
Kata. Kato morpeGuTesnHa CTOHHOCT TOH € OMpeAesNeH0 KOJHYECTBO
ofnpejesieHH TMpeAMeTH 3a mOTpebJeHHe H MOCJEIHHUTE B MOMEHT HAa KpH-
33 ce OKa3Bar B H3JMHWDBK. Ho Karo napuued kamuTan B ceGe cH, KaTo
NOTEHIHANEH TapHuyeH KalHTaji, TOH e TMOJTOXEH HA TNOCTOSHHH pasiliH-
peHHa H CBKpalleHHs. B HaBeyepHeTO H IO BpeMe Ha KpH3ara CTOKO-
BHAT KANHTaJ B KauyeCTBOTO CH Ha MOTEHIHaleH napHueH KamHTanx ce
CBKpalllaBa. 3a CBOHTE IPHTEXATeNH H TEXHHTe KpeAHTOPH (KaKTO H
KAaTO rapaHiHa Ha MOJHIHTE H 3a€MHTe) TOH NpeJCTaBIsABA MNO-MAJKO
NapHueH KamMTajl, OTKOJAKOTO Mpe3 NepHOAd, Korato e GHJ KyNMeH H KO-
raTo ca ce H3BbPUIBaNH OCHOBAHHTE BDbPXY HEr0 CKOHTOBH H 3aJOXHH
onepauHH. AKO HMEHHO TaKbB € CMHCBJIBT HAa TBBDAEHHETO, 4e NapHy-
HHAT KamHTa1 Ha JaleHa cTPaHa B MEPHOJL Ha JeNpecHA ce HamassBa,
TO TOBa € THKAECCTBEHO C KOHCTAaTHPAHETO, Y€ LIEHHTE HA CTOKHTE ca
cnajHamH. Bnpouem TakOBa psA3KO CnaJaHeé Ha IIEHHTE C€4AMO ypaBHOBE-
CfABA TAXHOTO MpEeJHIIHO HAAYTO MOKauyBaHe.
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TpuxoAHTE HA HEMPOH3BOIMTENHHTE KJIACH M HA BCHYKH OHE3H, KOHTO
XHUBeAT OT (UKCHpAHH NOXOAHM, OCTaBaT B MNO-ro/AMaTa CH 4acT HEHs-
MeHHH Tpe3 NepHOAA HA HANYBAHETO HA LEHHMTE, KOETO BBPBH pBKA 32
pbKa CBHC CBPHXOPOH3BOACTBOTO H C NMPEKOMEpHATA CHEKYJa. Eto samo
TAXHATA MOTPEGHTENHA CTNOCOGHOCT OTHOCHT@JHO HAMAlsBa, a 3a€AHO C
TOBA HAMAJIABA M CMOCOGHOCTTA MM Ja Bb3CTAHOBSBAT OHA3H 4acT OT
ofugara cymMa Ha BB3NPOM3BONACTBOTO, KOATO HOPMANHO 6u Tpabsaio Aa
BJae3e B TAXHOTO moTpeGaeHe. JIopH aKO HOMHHANHO TSXHOTO TbPCEHE
ocTaHe HEeH3MEHHO, B NeHCTBHTENHOCT TO HaMaJfdABa.

OTHOCHO BHOCA M H3HOCA € Heo6XoAMMO Aa ce OTOesexH, ye exHa
clef ApYyra BCHYKH CTPAHH Ce BbBJIMYAT B KPH3aTa, M TOraBa Ce€ OKas-
Ba, Ye BCHYKH Te, C MAJKH HM3KJIOYEHHd, Ca M3HECAW U ca BHECIH mpe-
MHOTO H CJEIOBATEIHO AAAMeNCHuim OGasanc e HebAazonpusmen 3a
écu4Ku, Taka 4e B NEACTBUTeJHOCT pa6oTaTa He € A0 IIaTeXHH: 6a-
aganc. Hanpumep Anriua crpafa OT OTVIMB Ha 3JaTCeTO. Ta e BHecha
npemuoro. Ho cbleBpeMeHHO BCHUKH APYTH CTPaHH ca TNPENbIHEHH C
aurinickn ctokd. CaefOBATEAHO Te€ CBUO Ca BHECIH NPEMHOrO HWiIH B
THX ca BHecqM npemuoro. (Pastupa ce, UMa pasjHKa MeXAy CTPaHaTa,
KOSITO M3Haca Ha KPEIMT, U CTPAaHHTE, KOHTO MAJKO HJIH HHKaK HE U3-
HAcAT HA KPENMT. 3aToBa I'bK IMOCAEJHHTE BHACAT HA KPEAWT; & TOBA
He CTapa caMO B cjydafi, Ye CTOKHMTE Ce M3NpAallaT TaM. Ha KOHCUrHauus‘.)
Ha nupBo MACTO KpH3aTa MOXe Ja H36yxHe B AHIVINA, B CTPAaHATA, KOATO
Hali-MHOFO OTIYCKA KPeQHT M Haf-Maqxk0 ce IN0J3Ba OT TaKbB, TbH
KaTO TUIaTEXHHAT Gananc, 6alaHCBT Ha IVIaTEXKHTE, YHATO CPOK € Ha-
CTBOHA H KOHTO He3abaBHO TpsabBa Za ObAaT JHKBHAWpau#, 3a Hed €
Hebaazonpusmer, Makap OOIMAT THPrOBCKH GalaHC Aa € 6.4a20NpUsMeEn.
ToBa mociesHo OOCTOATENCTBO ce OOACHsBAa OTYACTH C OTHyCKaHHdA OT
Hed KPeIHT, OTYACTH C MacaTa Ha ZaJeHHTe OT Hesd HasaeM Kanurald
B uyxG6HHa, BCcJeICTBHE HA KOETO HMAa roasaM o6paren INpPHTOK OT
CTOKH HE3aBHCHMO OT OOpaTHHA NPHTOK, OGYCIOBEH OT CBIIAHCKHUTE
TbproBcky onepauny. (TTonsaxora kpusara e 3amoysana H B AMepHKa, CTpa-
Hara, KOAITO Haf-MHOTO OT BCHUKH IPYrH Ce NOJ3Ba OT aHrJIHHCKH
TBHPrOBCKH M KAMHTANOB KpeAMT.) Kpaxbr B Anraud, samoysail H Cb-
MpOBOX AUl ceé ¢ OTJHB HAa 3/1aTOTO, ypaBHABA IVIaTeHUs OajJaHC Ha
AHriMA OTYacTH INOCPeACTBOM OaHKPYTHpaHe HAa HEHHHTE BHOCHTe-
A (3a KoeTo 1€ CTaHe JyMa MO-A0Jy), OTYacTH C TOBa, Ye B
yy)xOMHA HA €BTHHH I€HH Ce MIacHpa YacT OT HEHHHS CTOKOB KamuTan,
OTYACTH upe3 MPOAABAHE HA YYXAECTPAHHM UEHHH KHHXKa, KYMyBaHe Ha
aHIVIMACKH LEHHH KHka H T. H. Ho HABa peqBT Ha HAKOA JApyra CTpa-
Ha. [TnarexuusT 6amaHc 3a Hess B JaleHHsT MOMEHT e GHJI GiaronpusTeH ;
HO Da3jJHKaTa B CPOKOBETE, KOATO CbHIIECTBYBa B OGHKHOBEHO BpeMeE
MeXJy MJIATEXHHT H THPrOBCKMA OajiaHc, cera OTMaga WIH BBB BCEKH
cAyuail ce CbKpallaBa NMOpagd KpH3aTa: BCHYKH MJAaTeXH TpAOBa na 6b-
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naT H3BbplieHH BeqHara. Cbllatra HMCTOpHA ce IOBTapsa cera H TYK. B
AHIVIMs cera MMa NPWIHB HA 371aTOo, B Jpyrara cTpaHa — OTJHB. OHOBa,
KOETO B €[Ha CTPaHa ce HpOsBABA KaTO CBPBXBHOC, B JIPyrara ce sps-
Ba KaTO CBPBXH3HOC, H oOpaTHO. HO CBPBXBHOC M CBPBXH3HOC € HMajo
BBB BCHUKHM CTpaHH (HHe FOBOPHM TYK HE 3a HEYpOXaW H T. H., 2 3a Bceoh-
1a KPH3a), T. €. HMaJo e CBPBXMNPOHU3BOACTBO, HA KOETO €a ChAEHCTBYBaaH
KPeIUTHT H CHIPOBOXAAIIOTO MOCACAHHA BCEOOHIO HaZyBaHe Ha UEHHTE,

[Mpes 1857 r. xpusaTa n36yxHa B CvenuHeHute marH. [Tocaexnsa or-
JHB Ha 3J4aTOTO OT AHrimA B AMepHka. Ho I{OM HaZyBaHeTO Ha UEHHTe
B AMepHKa NpecTaHa, mocaexBa Kpusa B AHIVIHA H OTJIHB Ha 3JaTOTO OT
Amepuka B AHraxa. ChUIOTO MpOH3/ie3e MEXAY AHIIHA H KOHTHHEHTA.
[MnatexHuaT GamaHc mpe3 mMepHol Ha BceoOula Kpusa e HeGaarompusreH
3a BCfAKA HAllWsd, IOHE 3a BCAKA THPrOBCKH Da3BHTA HallUd, HO TO3H He-
6aaronpHsaTeH MiaTeXxxeH OanaHc BHHArM, KaKTO NMpH cTpenba mo B3BOA-
HO, ce HabmogaBa NOCJAENOBATENHO y €IHa HalHA cjael Ipyra, KOoraTto
i Doie pes 3a IUVIalljaHe, W KPH3aTa, IIOM KaTo H30yXHe B HAKOA CTpa-
Ha, HanpuMmep B AHriMg, cOuMBa THA CDOKOBe B MHOTO KpaT®K MepHOU.
Torapa ce HM3sCHsBA, Y€ BCHYKM TE3M HallMH €JHOBPEMEHHO Ca H3HEC]H
MPeKoMepHO (cJaeNOBaTeNHO ca CBPBXIMPOU3BEJH) H NPEMHOTO €a BHECJH
(caenoBaTesqHO ca CBPBXTBPIyBaJH), 4¢ BBB BCHUKH TAX LIEHATE ca GHAM
NpeKOMepHO HaZYyTH, a KPeIuThT — CBPbXHampernar. M naBcskbae npo-
H3/MM3a eIHAKBB Kpax. SIBJ€HHETO Ha OTJHMB HA 371aTOTO ce 3abenasBa
cnef TOBa BBB BCHYKM CTPAaHH IOPE] M HMEHHO CBC CBOATA BCEOGIMHOCT
IoKasBa: 1) ye OTJMBBT HAa 3JaTOTO NPEACTABIAsABA CaMO fBJEHHE Ha
KpH3aTa, a He HefiHa NMPHYMHA, 2) Ye PeqbT, B KOHTO TOH HacTbmBA Y
pa3THYHMTE HALMK, caMO MOKa3Ba KOra 3a BCsKa OT TAX JOXOXIA pe-
ABT Ja NPHKIIOYM CBOMTE CMETKH ¢ HeGeTo, Kora y TAX € HacThIMIa
KpH3aTa H HeHHHTe CKDHUTH €JeMEHTH AOCTHraT IO B3DHB.

3a aHrJMiACKHTE aBTOPH-MKOHOMHCTH € XapaKTepHO — a 3acJyXxa-
Bamara nAa 6ble cmoMeHaTa HKOHOMHYecka JauTepatypa or 1830 .
HACaM ce CBEXJAa I[VIaBHO NO JHTepaTypa 3a currency®, Kpeauta, KpH-
3UTe, — Y€ Te pasrjexnar U3HOca Ha 6JarOpOIHH METalH npe3 NepHOAa
Ha KpH3aTa, BBLIPEeKU H3MEHEHHETO HA BaAyTHHUA KYPC, H3KMOUUTENTHO OT
riefHa TOYKAa Ha AHIVIMSL KaTO YHCTO HAlMOHAJHO SIBJICHHE H CBBCEM CH
3aTBapAT ouMTe npel (akra, ye Korato TaAxHara OaHKa mpe3 nepuola
Ha KpH3aTa MOBHIIABA JHXBEHHA MPOLEHT, TO M BCHYKH IDYrH espomneii-
CKH 6aHKH NpaBAT CBHUIOTO, H Ye aKo AHec B AHIVIMA ce pasHacAT BoI-
JY 10 MOBOJA HA OTVIMBA HA 371aTOTO, TO YTpe Te IIe ce pasHecat B Ame-
puxa, B apyru ned — B [epmanus u dpaHuys.

Ipea 1847 r. ,6e HyXHO 1a ce MOTACAT TEKYUIMTE 3aLbIMKEHHA Ha AHLAHA" {ThaaB-
HO 3a 3bPHEHH XpaHu}. ,3a HellacTHe, B MO-roAAMata CH YacT Te Ce ToracfEaxa ypes

* — nepuuHoTo o6pblueHyne. Ped.
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6aukpyTupaHe.® {Borarara AHr/Ms CH Da3Bbp3a pbueTe ¢ NOMOIITA HA OaHKpPYTCTBOTO
N0 OTHOILEHHE Ha KOHTHHEHTa W AMepHka.} ,A [NOKOJKOTO T€ He 6AXa JUKBHIHpAHH upe3
6auKkpyTCTBO, ToOracfiBaxa I 4pe3 H3Hoc Ha Gnaropoanu mertanu“ (,Report of Commi-
ttee on Bank Acts®, 1857).

U Taxa, AOKOJAKOTO KpH3aTa B AHIVIHA Ce H30cTPpsA OT OGaHKOBOTO
3aKOHOJATEJACTBO, TOBAa 3aKOHOJATEJCTBO € CpEeICTBO, C MMOMOIITA Ha
KOETO Ipe3 NepHOJ Ha IJaJ Cé H3MaMBaT HAUMHTE, KOHTO H3HACAT 3Bp-
HeHH XPaHH, OTHAYaJO MO OTHOIIEHHE HA 3bPHEHHTE XPaHH, a CJAeJ TOoBa
N0 OTHOWIEHHE Ha NapHTe 33 3bPHEHHTe XpaHH. 3a6paHa Ha H3HOCa Ha
3bPHEHH XpaHH Mpe3 TaKkoBa BpeMe NPEACTaB/ABA 34 CTPAHH, KOMTO CaMH
HOoBeYe HJH MO-MaJKo CTpajaT OT IOCKbIBaHe, MHOTO pallHOHAJHO CpeX-
¢TBO 3a Gop6a MpOTHB TO3H nJaH Ha AHCJHACkaTa GaHKa ,nxa moracs-
Ba 3aIbKEHHATA“, NMpeJu3BHKaHH OT BHOCA HA 3BbpHEHH XpaHH, ,NOC-
peacTsoM OGaHKpPYTCTBO“. MHoro mo-ao0pe e, akO NPOH3BOLHTENHUTE
Ha 3bpPHEHH XpaHH H CINEKYJaHTHTe 3ary6GAT yacT OT cBOsiTa mevyanba B
NoJI3a Ha CTpaHaTa, OTKOJKOTO aKo Te€ 3ary0aT cBOsA KamHTald B I0J3a
Ha AHIVIHA.

OT Ka3aHOTO c/eJBa, Ye CTOKOBHAT KalHTaJ, Ipe3 BpeMe Ha KpH3a
H H300m0 Korato paboTHTe ca B 3acTOH, B 3Ha4HWTeJHA CTeleH TryOu
CBOMCTBOTO CH Ja NMpeAcTaBisABa MOTEHIMAaJeH mnapudeH kanutad Cob-
LOTO Bax{H 3a (PUKTHUBHHA KanmMTaJ, 33 JUXBOHOCHHTE IEHHH KHHXKa, A0-
KOJNKOTO T€ camMuTe ce oOpbwar Ha Gopcara KaTO NapHYHH KamMTaJIH.
[Ipn noBuIIaBaHe HA JHMXBaTa TAXHAaTa LeHa cnaja. Ta cnaza ome H
BCAEACTBHe HA 0OImMA HENOCTHI Ha KpPeOUT, KOMTO 3acTaBA TeXHHTE
coOCTBEHHUH Ja T'H H3HACAT Ha Masapa B roJieMH KOJHYecTBa, 3a Ja ce
caobuar ¢ napu. Hafi-ceTHe, lleHaTa HA aKIMHTE crajga OTYACTH MOpanH
HaMa/sABaHETO Ha NOXOJHTE, 32 KOHTO TE3H aKIHH ca YAOCTOBEPEHHd,
OTYacTH MOpPaJH MOLIEHHYECKHs XapakTep Ha INpeANpHATHATA, KOHTO T€
JOCTa 4ecTOo INpeacTaB/sBar.

[lpe3 Bpeme Ha kpH3a TO3M (HKTHBEH [MMapHYeH KamMTaJ ce HaMa-
JSIBA M3BBHPEJHO MHOI0 H CObIIEBPEMEHHO 3a HErOBUTE NpHTEMATEH Ce
HamaJifiBa BB3MOXKHOCTTA JAa MOJAyYyaBaT CpeLly Hero napH Ha mnasapa.
HamanaBaHeTo Ha nmapHyHHTE HAMMEHOBaHHS Ha Te3H LEHHH KHHXa B
KYpcOBUsA GHOJIETHH CHBCEM He 3acsira ofaue HefCTBHTENHHSA KamHTad,
KOHTO Te MpeACTaBisaBaT, HO TBBPAE CHJHO 3acAra NAATEXOCHOCOGHOCT-
Ta Ha TEXHWTE NPUTEXKATENH,
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IF'rasa mpudecem u nspea

[MAPUYEH KAMWTAJ U OEMCTBUTEJIEH KA[MUTAJL Il
(l1podsancenue)

Hue Bce ome He cMe CBBPIIMIK C BBOPOC3, B KaKBa CTeleH HA
TPyNBaHETO Ha KamuTala BBHB (QopMaTa Ha 3aeMeH NapHueH KamHTaJ
cBBNaZa ¢ HeHCTBUTENHOTO HATpyMBaHe, ¢ paslUMpSABaHETO Ha mpoleca
Ha BB3MPOH3BOACTBOTO.

[lpeBpbinaHeTo Ha Mapy B 3aeMeH NMapHuyeH KaMWTald € MHOro Io-
MpOCTa MCTOPHS, OTKOJKOTO NPEBPBINAHETO HA IapHTe B NPOM3BOIMTE-
AeH kanutald. Ho Tyk Tpa6Ba na pasrpaHnuaBaMe JBe Hea:

1) mpocTOTO mpeBpbIIAHE HA NMapH B 3aeMEH KamHTan;

2) npeBpBINAHETO HA KamMTaJl WIH Ha JOXOX B IapH, KOHTO Ha
CBOM peX ce MpeBpBLIAT B 3aeMeH KamHTasl.

CaMoO npH ycnOBHETO, IOCOYEHO B TMOCJAENHHS MYHKT, MOXe Ja
MMa MOJIOXXHTEeJHO HATPYNBaHE HA 3aeMeH KamMTaJ, ChBIAJamlo C Aei-
CTBHTE/HOTO HATPyNBaHe HA NPOMMILJIEHHA KamuTal.

1) MPEBPBILIAHE HA [MAPHU B 3AEMEH KAIMHUTAIJ

Hue Buasixme BeYye, 4e € B'b3MOXKHO HaTpynBaHE, NIPEKOMEPHO H3o-
6uane Ha 3aeMeH KamuTaJ, CBbp3aHo ¢ INPOHU3BOAMTENHOTO HATPYIIBAHE,
caMo IOKOJKOTO TO € oﬁpa‘rﬂo MpOMOPIHOHATHO HA MOCJHEXHOTO. ToBa
€ HaJuIE B ABeE q)asn Ha IIPOMHIIVIEHHA LHKBJ, a HMEHHO, 'bDBO, B OHA
NEPHOA, KOraTO0 NpOMHILIJIEHHAT KalHTal B IABETE q)OpMPl — KaTto 1mnpo-
H3BOAHMTENEH H CTOKOB KalKHTaJl — HamaisaBa, CJENOBAaTEeMHO B Hayauao-
TO Ha IHKBbJQ CJeR KpH3aTa; H, BTOpO, B MEPHOA], KOrato € 3anovHajao
l'lOlIOGpEHHeTO, HO T'BPrOBCKHAT KPEAHT OIE MAJKO ﬂpHGﬂFBa o 6aHKOB
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KpeauT. B mbpBHA caydall MapHYHHAT KalMTald, KOHTO NMO-PaHO ce e ymno-
Tpe6sBa’ B MPOH3BOJACTBOTO M THPrOBHATA, ce sBABA KATO CBOGOIEH
3aeéMeH KalHTa/J; BbB BTOPHA Cayuyall ToH ce sABfBa KATO KanMTat, KOHTO
HaMHpa MPWIOXEHHE B YBEIMYABAIM CE€ DAa3MepH, HO MO MHOTO HHCBK
JINXBEH MpPOUEHT, THH KaTo Cera NPOMHIUJIEHHAT H THPrOBCKUAT KalH-
TaJMHCT OMKTYBa YCJOBHMATA HA MAapHYHHA KaNHTAAUCT. MBAMIUBKBT OT
3aeMeH KanmMTad B N'bDBHA CJAyvyall M3passdBa 3acTOH HA NPOMHIUJEHHS
KamuTajJ, BbB BTODUs cilyyail — CPaBHHTE/IHA HE3aBUCHMOCT Ha T'bProb-
CKMA KPEIUT OT GAHKOBHA KDENHMT, KOATO NOYHBA BbpXY OesnpenarTcTse-
HuA obpaTeH NPHTOK HA KamMTaj, KpPaTKHUTe CPOKOBe HAa KpeluTa H mpe-
obnanapamiara pa6ora cbc co6cTBen KanuTal. CneKkyJaHTHTE, Pa3uMTAlIH
HA 4yXI KpeAWTEH KaluTaJ, Ollle He ca NOTEeIVIWIM B MOXOJX; XOpaTa,
paboTewH ChC COOGCTBEH KamuTaj, ca Owle Jajked OT OnepamnuuTe, KOUTO
ce BOAST DOYTH M3UAIO HA KpeAuT. B mepBara ¢hasa H306HIHETO OT 3ae-
MeH KalHTajJ M3pa3dBa NpsKaTa NMPOTHUBONOJOXHOCT HAa HEHCTBHTENHOTO
natpynsave. BbB BropaTa (¢asa TO CBBnaja C HOBOTO paslUMPEHHE Ha
npoueca Ha Bb3NPOU3BOACTBOTO, CBIPOBOXJAA ro, obaye He € Heroea
npuunHa. M306H/IHETO OT 3a€MeH KamMTal Beye HaMaasBa, Makap M caMo
OTHOCHTENHO, B CDaBHEHHMEe ¢ TbpCeHeTO. B IBata cayuyasa Ha paswups-
BaHeTO Ha AEHCTBUTEJNHHA MNpOINeC HAa HaTpynBaHe OJaronpHsTcTBYBa 06-
CTOATEJACTBOTO, Y€ HHCKATA IWXBA, KOATO B I'bPBHUA CAYYal CHBNAAA ¢ HUCKH
LIeHH, BbB BTOPUS — ¢ 6aBHO pacTAINH LeHH, YBeJIHYaABa OHAa3H 4acT OT neyas-
6ara, KoATO Ce NpeBpbIla B NpeInpdeMadecKka neuanda. B oie no-roasma
CTeneH TOBa cTaBa NPH NOBHIUABaHE Ha JIMXBaTa JO HEHHOTO CpPEeAHO pas-
HHIIE B MepyOZa Ha MaKCUMaJHHS paslBeT, ThH KaTo TYK, Makap JMxBaTa
M Ia ce YBeJHYaBa, BCe MaK TOBA CTaBa He NMPOMOPLHOHAMHO Ha neyanGara.

Ot apyra cTpaHa BHASXMe, Ye MOXE Ia MMa HATpyNBaHe Ha 3ae-
MeH KanuTan 06e3 BCSKaKBO NEACTBHTENHO HATpyMNBaHe, ¢ [IOMOLITAa Ha
YHCTO TEXHHYECKH CPeJCTBA KaTO paslIMpABaHe M KOHIEHTpauus Ha GaH-
KOBOTO €710, HKOHOMHYHO H3MOJ3BaHE HA pe3epBa Ha OOGDDBINEHHETO WIH
ollle Ha pesepBHHTE (POHIOBE Ha NpUHALJEMHAIUTE HA YACTHH JHUA OJIa-
TEXHH CPeACTBA, KOMTO BCJEACTBHE HAa TOBA MNOCTOSHHO Ce€ MpPEBPBLIAT
33 KpPaTKH CDOKOBE B 3aeMeH KanuTald. Makap TO3M 3aeMeH KanuTal,
KOHTO mopagu TOBA ce M Hapuya ole u Texyu, Kanutan (floating capi-
tal), ma samaspa BMHar¥ camo 3a KpaTKH NepHoIH (opmara Ha 3aeMeH
Kanutan (M CKOHTHpaHeTo TpA6Ba Ia CTaBa CaMO 3a KpPaTKH NEepHOIH),
TOH MOCTOSIHHO NMpPHJIHBA H OT/MWBA. AKO €IHH IO H3Teras, TO ApPYT Tro
nonaca. [1o ToAd HauMH MacaTa Ha 3aeMHHsl MapHYeH KamuTaa (HHe TOBO-
puM TYK H3061I0 He 3a 3a€MH 3a FOAHHH, @ CaMO 3a KpaTKOCDOYHH 3ae-
MM Cpelly MOJMMUM H 3aJ0T) B IeHCTBHTENHOCT pacTe CBHBCEM He3aBH-
CHMO OT JEHCTBHTENHOTO HATpPYNBaHe.

B. C. 1857. Bwnpoc 501. ,Kakso pas6upate non floating capital ?* {[-H Yerenun,
ynpaBHTen Ha AHraufickaTa 6aHka:} ,ToBa e kanuTan, Ko#TO ce ynoTpe6aBa 3a MapHYHM
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3aeMM 334 KpaTKH cpokose. . . (502) 6aHkHOTH Ha AHraMfickata 6aHKa... Ha MNPOBUHLM-
anHdTe GaHKH, H CyMaTa Ha NapHTe, HaMHpaln ce B cTpaHata. — {Bwapoc:} Ako non
floating capital pas6upate akTMBHOTO O6pblueHHe {MMEHHO OaHKHOTHTE Ha AHWIAMHCKaTa
GaHka), TO CbAedKH MO MOKA3aHHATA, KOHTO KOMHCHATA MMAa MO TO3H MOBOA HA CBOE pas-
noJo}eHHe, B TOBA AKTHBHO OGpbBLUIEHHE HE CTABAT, KaKTO H3MAEXNa, MHOrO 3HAYMTENHH
koneGanua ? {O6aue MMa roama Pa3nHKa KOR HMEHHO € aBaHCHpPal TOBA AKTHBHO OGpH-
LIEHHE : JaJH fADHYHUAT KPEAHTOP WIH CaMHAT Bb3NPOM3BEX AUl KamuTalaucr. — Or-
roeop Ha Yerenud : Bue floating capital a3 BkmousaM peaepBHTE Ha GaHKepHTe, B KOHTO
ce Ha6nOAaBAT 3HAYHTEJIHH KOJNeGaHHs.*

ToBa 3HauH CNENOBATEJHO, Y€ €A HAJMIE 3HAYHTENHH KONeGaHHS B
OHa3H YaCT Ha BJIOOBETE, KOATO OaHKEPHTE He ca ymoTpPeOHJH 3a 3aeMH,
HO KOATO (DUrypHpa KaTO TeXeH De3epB H B MO-TOJAMAaTa CH YacT KaTo
pe3epB Ha AHrauickara 6aHka, KbAeTO Te ca BAOXeHH. Hait-cetHe, ¢b-
IIMAT TO3H TOCnoAWH Kaspa, ye floating capital 6un bulliom, T. e. K-
yeta H 3BoHKOBM mnapH (503). [TopasuTesHO e M306IO HOKOJKO HAPYT
CMHCBA U Ipyra ¢opMa NpUAOOHBAT BCHYKH KATETOPDHH HA MOJHTHYEC-
Kara MKOHOMHS B TO3H KpeJHUTEeH >XaproH Ha napuuyHua nasap. Floating
capitzl e Tyx u3pas sa circulating capital*, koero, pas6upa ce, e cBBCeM
Apyro Hemo, H money** ca capital, u bullion ca capital, u 6askHOTH ca
circulation®™*, u kanuransT ¢ a commodity™** u abarope ca commo-
dities**** u fixed capitai****** e nmapu, BIOXeHH B TPYIHO NpOJaBacMH

IeHHH KHHXKa!

»JIOHIOHCKHTE aKUHOHEPHH GaHKH ... YBeNMYHXA CcBOHTEe BiaoroBe or 8850774 ¢.
ct. npe3 1847 r. Ha 43 100724 ¢. cr. npe3 1857 r.... JlaHHHTe H 1TOKA33HUATA, C KOMTO
KOMHCHATA pasfoNara, MO3BOASBAT Na C€ HAaNpaBH 3axOUeHHe, uYe 3HAYMTeNHa yacT oT
Ta3u rpamMajiHa cyMa e B3eTa OT M3TOYHHMUIM, KOHTO NO-PAHO He €a MOTAM Ja ObJaT H3-
Mon3yBaHH 33 TasW Led, H ye OGHYAAT 1a ce OTKPHBA CMETKA NpH GaHkepa W Oa ce He-
IO3HPAT Y HEro BJOTOBE C€ € PA3fpPOCTPAN BbPXY MHOXECTBO KNACH, KOHTO MO-PaHO He
ca H3noa3ysanH cBod xanutad (1) No Takbs Haund. [-H Pomyen, npesumeHT Ha acouMauu-
ATa Ha NPOBHHUHMAJNHHTE YacTHH GaHKM® {33 pa3jMKa OT aKUHOHepHHTe GaHKu}, ,HeNerHpaH
OT Hefl, 33 [a NaBa NOKa3aHMA Npel KOMHCHA1a, cbobulaBa, Ye B pailoHa Ha Wnceuu
Cpel apeHaaTopuTe M Ape6GHHTE THPrOBLUH OT TO3H OKPBI Ta3H NPaKTHKA HamMoCHAefbK ce e
YBENHYHIA OKOJO YETHPH I'bTH; ue NOYTH BCHYKH apeHNAaTOPH, IOPH H OHe3u OT TAX,
KOMTO naaiat camo 50 ¢ cr. rojMuiHa apeHpga, UMaT cera Biorose B Gankure. Macara
Ha THA BIOrOBe CH HamMpa, pasGHpa ce, MbT 3a ynoTpeGa B paGoTa H PABHTHPA OCOGEHO
kbM JIOHOOH, LEHTBPa Ha THProBCKaTa AEHHOCT, KBAETO TA NPEAH BCHYKO HamHpa MpH-
JOXKEHHE B CKOMTHpaHe Ha NOJHUH M B JPYrH 33eMH 3a KJHEHTUTE Ha JOHHLOHCKHTE
Gankepu. O6aue rolAMa YacT, OT KOATO GaHKepUTE HEMOCPENCTEEHO He ce HYXIasT,
nonajgat B pwliete Ha billbroker'ure, kouto pJaBaT Ha GaHKepHTe B '3aMAHa Ha TOBa
THPrOBCKH [I0NMUM, BEYe CKOHTHPAHH OT TAX 3a Pa3iMYHM JHLUA B JIOHAOH H MPOBHH-
uuara® (B. C. 1858, p. V).

* — obopoteH KanHTal Ped.
** — napu. Peo.
*¥¥ __ cpenctsa 3a o6pbluenue. Ped.
ka¥¥ __ cToka. Ped.
B croxH. Ped.
FHERER _ ocHOBeH kanutan. Ped.
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KoraTo GaHkepbT [naBa 3aeM Ha MOJHYHHA NMOCPERHHK Ccpelly Mo~
JIHUH, KOUTO TO3H Beye BEIHDBIK € CKOHTHpaa, dbaKTHYeCKH TOH I mpe-
CKOHTHpA Olle BeAHDBXK, ofaue B HeHCTBHTENHOCT MHOTO OT Te3H MOJHIH
Beye ca OMAM MpecKOHTHpaHH OT camure billbroker’n cbc cobmuTe napy,
C KOHTO 6aHKepbT MPECKOHTHpA MOJHUMTE HA MOJHYHHA NMOCPEIHHK, NOC-
JIeJHUAT NPEeCKOHTHpPa HOBH MoJHOH. ETO 40 KakBO noBeX<Aa TOBa:

»PasumpsaBaHeTo Ha GHKTHBHMA KpeguT 6Ge cb3JaleHO Ype3 CKOHTHpaHe Ha MKOHO-
MHYECKH MOJAMUH H ype3 GAaHKOB KPEOMT, KOETO 3HAaYHTEeJHO ce YJ/ecHABaue oT HayHHA
Ha JeficTBHE HA NPOBHHUHANHHTE aKUHOHepHHW GaHKM, KOWTO CKOHTHpaXa TaKMBa NOJMIH
M TH NpecKOHTHpaxa clell Toa npu billbroker’ ute Ha JOHMOHCKMA Nasap, NPH KOeTO ce
OC/IAHAXA U3KMOYHTENHO Ha KPeNMTOCNOCcOGHOCTTa Ha OaHkaTa 6e3 orfel Ha JpYTHTEe Ka-
yecTBa Ha moiuuute® (mak tam, ctp. XXI).

OTHOCHO TOBa NPECKOHTHpaHe H MOOIUPSIBAHE HAa KPEAHTHHTE crle-
KyJalM{ ¢ MOMOLITA Ha TaKOBa YHCTO TEXHHYECKO YBeJuuaBaHe Ha 3a-
€MHHsI MapHuYeH KanuTajJ HHTEPeCcHO e CJEXZHOTO MsicTO oT , Economist“s:

B TeyeHHe Ha MHOTO FOJHHM B HAKOH OKPB3H Ha CTPaHaTa HaTpyNBaHeTo Ha Kanu-
Taza {UMEHHO Ha NaBaHWA B 3aeM NapHueH KalWTaj} CTasaile No-6BP30, OTKOJAKOTO TOH
MoXKeule 1a HaMepH TNPHIOKEHHe, NOKATO B APYIH OKPB3H BB3MOXHOCTUTE 33 HETOBOTO
NPHIOKEHHe pacTaxa NMo-Gbp30, OTKOAKOTO CaMHMAT KanmuTald. JlokaTo B 3eMefeNCKHTe OK-
pb3n Gaukepute 6fXa JUWEHH OT BH3MOKHOCT Ja BAOWAT PEHTaGMIHO W CUTYPHO CBOMTE
BJIOTOBE MO MecTa, ¥ GaHKepuTe OT NMPOMHULICHHTE OKPDB3H M THPrOBCKHTE I'Pajose ThHp-
CEHEeTO Ha TeXHUSl Kanutaa 6e mno-roasiMo, OTKOJKOTO Te MoweXxa ja npennaoxar. [lefict-
BHETO Ha TesH Pa3NHYHM YCJIOBHS B PAa3NUYHHTE OKPB3W HOBele Npe3 NOCAeIMHTE TOOUHU
0 Bb3HHKBAaHE M CTPeMHTeNHO 6Dbp30 pasiuMpsABaHe Ha HOBA KaTeropus ¢GUpPMH, 3aeTH ¢
pasnpeneneHHeTo Ha KanHTala — (PUPMH, KOHTO, Makap H J1a ceé HapH4yaT OOGHMKHOBEHO
billbrokers, B nelicTBHTENHOCT ca GaukepH OT Halk-roasaM Mama6. Tean dupMH ce 3aHH-
MaBaT ¢ TOBa, 4é KaTO B3eMaT 3a onpelefeH CPOK M C onpefefeHH JTHXBH U3MAWHHUA Ka-
NHTaA OT GaHKepHTe B TAaKHBa OKPB3H, KBAETO TO3H KanHWTadl He HaMupa NpPUHIOKeHHe,
KAKTO W CPeNCTBAaTa Ha aKUHOHEPHHTE APYKECTBAa H Ha TOJeMHTEe THPIOBCKH ¢HPMH, Je-
Jalu BpeMeHHO B GeameflcTBHe, JaBaT B 3aeM MOJAYUEHHTe MO TO3H HaYHH NapH ¢ NO-
BUCOKA JHXBAa Ha GaHKHTE B OHe3H OKPB3H, KBbIAETO THPCEHETO Ha KalHTal € NO-TOJAMO,
O6MKHOBEHO Upe3 NPECKOHTHPaHe MOJHLHUTE Ha TeXHHTe KIHeHTH. , . Taka Jlombapa crpuir &
CTaHa TOJAM UEHTHP, B KOHTO ce HU3BbLPUIBA MPEHAcAHE Ha He3aeTHS KanuTaa OT elHa
YyacT Ha CTPaHaTa, KbIETO TOl He MOKe [a HaMepu MNOJAe3HO NMPUIOKeHHe, B IpYra, Kb-
IeTo HMa ThPCEHe Ha CBIIMA; TOBA Ce OTHACA KaKTO [0 Pa3iHYHHTe YacTH Ha crpa-
HaTa, Taka W [JO OTAE/HH JHUA, HAMHpAlLK Cce B aHAIOTHYHO noloxenHe. [IbpBoHayadHo
Te3H NMPeNNpHATHA ce OrPAHHYABAXa MOYTH H3KMIOYHTEJIHO € KPEIHTH H CBC 3aeMU cpelty
OGMKHOBEHH 6aHKOBM rapaHuMH. Ho HOKONKOTO KanHTaAbT Ha CTpaHaTa 6bp30 HapacTBatle
H BCe NnoBeue M NoBedYe Ce HKOHOMH3Mpalle upe3 yuypeldsBaHe Ha Oakku, (oHIoBeTe, Ha-
MHpPAll¥ ce Ha PasnofokeHHe Ha Te3H CKOHTOBM GUPMH, CTaHaXa TOJNKOBA TOJNEMH, 4ye Te
npeMUHaxa KbM KPeNUTH, OTHayalo cpeily dock warrants (KBHTaHUMH 33 CTOKH, KOMTO ca
Ha CbXpaHeHHe B JOKOBETe), a CJel TOBA H Cpelty (aKTypH, NpeacTaBAABALIM NPORYKTH,
KOMTO Ollle CBBCeM HE ca NOJNYYeHH, HO CPellly KOHWTO Bce NMaK 4ecTo NbTH, Makap H He
KaTo o0li0 NpasHio, BeYe ca ce H3aBald NMOJMLUH HAa HMETO HA CTOKOBHTE MOCPENHHULH.
Tasn npakTHka CKOpO M3MeHH LeNHS XapakTep Ha aHTAnfickata TbproBus. ObnexueHnsTa,
JaBaHM NO TOS HAYHH OT CTpaHa Ha JlomGaph CTPMIAT, YCHAHXA H3BBHPEIHO MHOTO NOJO-
HEHHETO Ha CTOKOBHTE TNOCpemHMUM Ha MuHcuur-JlefH?, CTOKOBHTE MNOCPEAHHUH Ha
CBOA pel mpefocTasuXa BCHYKH MPEIUMCTBA HAa THPrOBHHTE BHOCHTENM ; T€3H NOCIeJHHTE
ce Bb3NON3BaXa OT TAX TOAKOBAa WIMPOKO, Yye AOKATO MNpead 25 TrolMHH 3aeMbT Cpelly
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¢aKTypa WiM MaKap W Cpelly BAPaHT HAa CTOKH B NOKOBETe cbECeM OH MOAKonan KpemuTa
Ha e€IMH TBProBel, Cera TasH NPaKTHKAa B3e TONKOBA BCeo6LL XapakTep, Ye Moke Jja ce
pasrfiexcia KaTo MpaBHJO, a He KAaTO PANKO H3KMOYCHHe, kakTo npeau 25 roiunu. Hewo
noseye, TAasH CHCTEMA CE€ Pa3NpPOCTPaHHM TOJKOBA LUMPOKO, ue B Jlom6apa CTPHHT roseMmu
CYMM C€ B3eMar cpelly NOJMHUM, H3NANEHH CPelly HaMMpallus Ce Olle Ha KopeH Ypo-
®all B oTRaneyeH xoaouuu. [locremduara oT TakuWBa o6nekdenus Oe, 4e ThHproBuuTe
BHOCHTENH PasuIMpHUXa CBOMTE 3aATPaHHYHH ONepauud H Baoxuxa cBosl Tekyul (floating)
KanuTal, ¢ NOMOWITA Ha KOHTO Te pafoTexa Hocera, B Hail-HadeXIHH NPEANpHATHA, B
KOMOHHAJHM NJaHTAUNH, KOMTO T€ MOTaT CaMO B HHINOXHA CTeMeH MAH NODH CbBCEM He
MOrat fna KOHTpoaHpat. Taka BuXiIaMe HeENoCpeICTBEHOTO CUEMJIEHHE Ha KpeOHTHTe.
KanutaabT Ha cTpaHaTa, CbOpaH B HalUMTE 3eMelieNcKH OKPb3H, ce BHAacA KaTo BJOroBe
Ha MaJK¥ CYMH B NpPOBHHUMAIHWTE GaHKM M ce LEHTPaAN3Hpa 3a NpuaoxeHue B JloM-
6apn, ctpuiit. Ho ToHl ce wuanonssarue, AbLPBO, 32 pasllMpsABaHe Ha paGoTHTE B HallHTe
MHHH W NPOMULUIEHH OKPb3H NOCPEICTBOM MPECKOHTHpaHe Ha MOJMLM Ha MMETO Ha
TaMoluHWTE 6aHKW ; BTOPO, 3a OCHI'YpsiBaHe HA roJeMu OGJEKUEHHA Ha BHOCHTENHTE Ha
3affpaHUYHH NPOAYKTH MOCPEACTBOM OTNYCKaHE HA KPEAUTH Cpeily BapaHT Ha CTOKH B
ooxoBeTe W cpewy QakTypH, BCAeACTBHE HAa KOETO ,3aKOHHMAT® KanuTal Ha TbPros-
CKHTe GMPMH B 3aArpaHWYHM W KOJOHHATHW NPENNPHATHA Ce OCBOGOXKAaBA W MOXe IO
TO3M HayuH Ja ce ynoTpe6sBa 3a Hafi-lollo NPHIOKEHHe B OTBBHIOKEAHCKH NJAHTalHM®
(»Economist“, [20 noemspu] 1847, ctp. 1334).

ToBa e ,MpeKpacHOTO“ mperIHTaHe Ha KpeAHTHTe. CeJCKHAT BJOMXKH-
TeJ CH BBHOOpassBa, ye BJara caMo mpH cBos GaHkep, BpoOpassBa cH
OCBeH TOBa, 4eé aKo OGaHKepbT JaBa KPEOHT, TO € CaMO Ha IO3HATH He-
My vacTHM akua. Ho Tok Hsma HHM Haili-maseyHa nNpencTaEa, 4e Hero-
BUAT GaHkep OaBa BJOTOBETe MYy HA pasNoJOXeHHe HA HAKOH JIOHIOH-
CKH IMOJHYEeH MNOCPeJHHK, YMHTO OmePalMH CbBCEM C€ H3MIb3BAaT OT
KOHTpPOJI2 M Ha JBaMara.

Hue Beue Buasxme Kak roseMH oOuiecTBeHH npelNpHATHs, HanpH-
Mep Xesne30I'bTHO CTPOHTEJNCTBO, MOTAT BpPEMEHHO Aa YBEJHYaBaT 3aeM-
HHs KalHTaJ, OCTaBANKH 3a W3BECTHH CPOKOBe Ha pa3NosoXeHHe HAa 6aH-
KEpHTEe BHACSHHTE OT AaKIHOHEPHTE CYMH IO TAXHOTO [E€HCTBHTENHO
NpHIOXKEHHE,

BripoueM Macara Ha 3aeMHHs KanHTaJ € CBHBCEM pPa3iHyHa OT KOJH-
4yecTBOTO Ha cpelcTBara 3a obpbiuenHe. [Tox KoanyecTBO Ha cpeAcTBaTa
3a oOpBlIEHMe HHe pasGupaMe TYK cyMara OT BCHYKH HAJHYHH H
HaMHpallH ce B o6pblleHHe B JajJeHa cTpaHa OaHKHOTH H MeTa-
JMYECKH NapH, BKJIOYHTEJNHO KioJayeTata Ojaroponun Meranu. Yacr or
TOBA KOJHYECTBO CBHCTABJSABA HEMPEK'bCHATO H3MEHAIUUAT C€ MO BeJHYHHA
pesepB Ha GaHkuTe.

.Ha 12 HoemBpu 1857 r. {raTata Ha BpeMEHHOTO NpeyCTAaHOBABaHe NeHCTBHETO Ha
GaHkoBua akT OT 1844 r.} samacbT Ha AHrauickara GaHKa 3aelHO C BCHYKM HeHHM .OT-
ReleHHa cbeTaBagBaine obito camo 580 751 ¢. cT.; cymara Ha BJAOroBeTe ceé paBHABalue
B CBIOTO BpeMe Ha 22 1/, MHIHOHA ¢. CT., OT KOMTO OKOMO 6 1/, MHJIHMOHA mpHHamie-
Haxa Ha JoHaoHCkuTe Oankepu* (B. A. 1858, p. LVII).
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Kosne6aHusaTa Ha JHMXBEHHS NPOLEHT (KAaTO OCTABMM HACTPaHa H3Me-
HEHHATA, KOUTO C€ H3BBbPIIBAT B TeYeHHe HA MNO-MPOILB/KUTENHH Ile-
PHOAH, U Pa3/MYHATA HA JIMXBEHHA NPOLEHT B Pa3/MYHHTE CTPaHH; I'bp-
BUTe ca OOYycCJOBEHH OT M3MeHeHMsTa Ha ofliara HopMa Ha meyanbara,
BTOpHTE — OT pa3/NHYMATA B HOPMHTE Ha Neyanbara H B Pa3sBUTHETO
Ha KpeIMTa) 3aBHCAT OT MpelJaraHeTo Ha 3aeMHHA KanuTaa (KaTo IpHe-
MaMe, 4e BCHYKHM JpyrH OOCTOATEJCTBA, KAaTO HanmpUMep CTemeHTa HA
JOBEPHETO ‘M T. H., Ca PaBHH), T. €. HA KamHTaJa, KOHTO ce [aBa B 3aeM
BbB (OpMa Ha INapH, MeTalHuyeCKH NapH M GaHKHOTH; 3a pasivka OT
NPOMHLIVIEHHS KanmuTald, KOHTO Karo Tak®s, B cTOKOBa ¢opma, ce JaBa
B 3aeM MOCPeJCTBOM TBHPrOBCKHA KPEIUT MeXJAy CaMHTe areHTH Ha BBb3-
[POU3BOACTBOTO.

M Bce mak Macata Ha TO3H 3aeMeH KamuTal € pa3jiiHa ¥ He3aBH-
cMMa OT MacaTa Ha napuTe B OGpBlIeHHe.

Axo nanpumep 20 &..ct. 6brar nalzeHd B 3aeM NeT I'bTH B €JHH
JeH, To B 3aeM € JafeH napuueH Kanmutaa oT 100 ¢. cr., B TOBa 6H
03HauaBaslo coblUieBpeMeHHO, ue Te3d 20 &. cT. Hafi-manaxo 4 mMBTH ca
GYHKUHOHMPAZH KaTO IMOKYNaTeNHH WM IJIaTeXHH cPeicTBa; 3auloTo
4KO He € MOCpelCTByBallaTa poJd HAa KYNMyBaHeTO H IJallaHeTO, TaKa
ye 20 ¢. ct. He 6MXa npencTaBJABAIH HAaH-MaJKO HYETHPH NBTH NPEBBP-
Hatara ¢dopMa Ha Kanutaa (CTOK2, BK/IOYMTENHO H paboTHA CcHJIa), TO Te
6uxa cbCTaBUIH He Kanutaa ot 100 ¢. cr., a camo met Hckose 1o 20 . crT.

3a cTpaHH C PasBHUT KPeIHMT MOXeM /[a NPHEMEM, Ye LEeJHAT NapH-
YeH KanuTal, KOATO Moxe [a O6ble ymoTpe6GeH 3a 3aeMHH ONEpaLHH,
chblecTByBa BBB opma Ha BioroBe B OaHKHUTe M Y JHMIA, KOMTO JaBaT
B 3aem mapu. ToBa Baxu MoHe 3a caenkHTe o6uio B3eto. [Ipy TOBa B
nepHoAH Ha A00pO CHCTOAHME HA CHEJIKHTE, JOKATO OIUE HE ce € pa3-
pasuia CmeKysa B CBHIIMHCKHA CMHCBJ Ha JyMaTa, IpH JeceH KPEeIHT H
HApacTBaUIO JOBEPHe MO-roJjsAMaTa 4acT OT (PYHKUHHTE HAa OOPBILEHHETO
ce H3NBbJHABA 4Pe3 NpPOCTO NMpexBBLpJAfHE HA Kpenurta, 6e3 mocpeacTBOTO
HA MeTaJHYECKH WM KHIKHHM [apH.

Camara BB3MOXHOCT 3a roJfMa CyMmMa BJIOrOBe NpPH CPaBHHUTENHO
HEroJAMO KOJHYECTBO- CPeJCTBa 3a OOpbIIEHHe 33aBHCH H3KJIOYHTEJIHO OT :

1) 6pos Ha NOKYNKHTE H MJATEXHTE, U3N'bJHABAHH OT €IHa M Cbllla
e[MHHLIA NapH;

2) 6posa Ha HefiHUTE OGpaTHH BH3BPBIIAHMA B GaHkaTta KaTo BJOT,
NPH KOETO HefiHaTa MOBTOpPHA (YHKIMA HA MIATEXHO H NOKYHAaTeJHO
CpeACTBO Ce OCBINECTBSBA IIOCPEACTBOM BB30OHOBEHO NpeBPbLINAHEe B
6aHKOB BJIOr. Hamnpumep TBpropellbT Ha ApeGHO exceceMHYHO BJara y
cBosi 6ankep 100 ¢. cT. B mapu; GankepbT M3IJala C TAX YacT OT BJOra
Ha (abpuxanra. [locreaHnaT nnama ¢ TaX Ha CBOHTE pPaGOTHHLH; pa-
6oTHHUMTE mJalmlaT C TAX Ha TbproBena Ha Ape6HO, KOHTO OTHOBO TH
BHaca B 6aHkara. BioxceHnTe oT ThproBena Ha ape6no 100 . cr. ca
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MOCJTY>XHJIH 1O TO3H HayMH, bPBO, 332 H3NJallaHe BjOora Ha (aGpHKaHTa,
BTOpO, 3a IJallaHe Ha paGOTHHIMTE, TPETO, 3a IIaliaHe HAa CaMHS TBp-
roeel] Ha Ape6HO, 4eTBBPTO, 3a Aa CE BJOXH B GaHKara HOBA YacCT OT
MAPHYHHSL KAaNWTal Ha CBIMHA THProBel Ha ApeGHO; Taka 4e ako TOil
CaMHAT HE ce MOJI3BAa OT BJOXEHHTE OT Hero B OaHkara mapH, TO cJleln
H3THYaHeTO Ha 20 CeIMHIIM HEroBHAT BJOr C MOMOIITA HAa €AHH M CBIMH
100 ¢. cr. me nmocturHe 2000 ¢. cr.

B kakpa cTemeH TO3M MapHYeH KamWTal OCTaBa HE3aeT, MOKa3Ba
caMo MPHIHBBT H OTJAMBBT Ha pe3epBHUA ¢oHA Ha Gankute. OTTYK
r. YerennH, ynpaeutent Ha AHriuiickata OGaHka mpes 1857 r., 3akiwouaBa,
ye 37aTOTO B AHramiickata 6aHKa € ,eJHHCTBEHHAT® pe3ePBeH KamHTaN :

»12568. Cnopex MeH CKOHTOBUAT NpomeHT (aKTUYECKH ce ONpemeNs OT KONHYECT-
BOTO HA HE3aeTHA KamuTal B cTpaHata. KoguuecTBoTO HAa He3aeTHs xanMTal e npejcTa-
BEHO OT pe3epBa Ha AHriuiickata 6GaHka, KOATO (akTu4ecKH e 3nateH peseps. ETo 3awio,
KOTaTo 3/1aTOTO OTJMBA, HAMalABa M KOJMYECTBOTO HA He3aeTusi KaluTal B CTpa-
HaTa H BCJAENCTBUE HA TOBa C€ MOBHINABA CTOMHOCTTa HAa OCTAHAJAaTa HErOBa YacT.* —
[.Heiomapu*“] ,1364. 3natHuAT pesepB Ha AHrAuiCKaTa GaHka € B HE/ACTBHTEJIHOCT LEHT-
PanHHAT pe3epB WIH 3anachT OT HAJAUYHH NMapH, Bb3 OCHOBA Ha KOHTO Ce€ BOIAT BCUYKH
pabotH Ha cTpaHarta ... HIMeHHO BbpXY TO3W 3anac, WIH pe3epBoap, BHHarH ce OTpa3fBa
BIXAHHETO HAa 3aArpaHHYHMA BanyTteH kypc® (,Report on Bank Acts®, 1857).

Mawa6é 3a HaTpynBaHeTO Ha JeHCTBHTEJNHHS, T. €. HA NPOH3BOIH-
TeJHHs H CTOKOBHA KamuraJj, fJaBa CTAaTHCTHKATa HAa HM3HOCA M BHOCA.
M Tyk BuHaru ce OkasBa, ue 3a ABHXKeLUTE C€ B JACCETTOAMIUHH LHKJH
NepHOAX Ha pasBHTHe Ha aHIVIMACKaTa mNpOMHWIeHOCT (1815—1870)
MAaKCHMyMBT Ha MOC/HeNHHS IepPHON Ha pasUBeT /pedu KpHsaTa BCEKH
ObT CE OKa3Ba MHHMMYM Ha Hal-GJM3KHa cJaelBalll MepHOJ HA paslBerT,
a cJjen TOBA cé MOBIMra X0 HOB. MHOTO IIO-BHCOK MaKCHMYM.

HeficTBHTENIHATA WIH 06ABeHa CTOHHOCT Ha HPONYKTHTE, U3HECEHH
ot Benukobpuranus u Hpaauaus npes 1824 r., xoaro 6e roxuHa Ha
pasupet, cbcTasassaiie 40396 300 ¢. cr.'C HacTBIBaHEeTO HA KpH3aTa
or 1825 r. pasMepbT Ha HM3HOcCa Chmaja MO-HUCKO OT TasM Ccyma H ce
xonebae mexay 35—39 MmiamoHa roaumHo. [IpH BB30GHOBABaHETO Ha
pasusera B 1834 r. ToM HamMHHABa NpPeXMUIHOTO HAH-BHCOKO DAaBHHILE,
KaTo ce mokausa Ha 41649191 . ct, 1 npe3 1836 r. gocTHra HOBHA
makcumym oT 53368571 . cr. [Ipes 1837 r. Toit oTHOBO cmaza Ha
42 MMTHOHA, Taka Y€ HOBHAT MHUHHMYM CTOH Beue MO-BHCOKO OT CTapHs
MaKcHMyM H ce koJseGae ciexy ToBa Mexay 50 u 53 muamona. Bws-
BPBIUIAHETO HA paslBeTa MNOBAMra cjael TOBa, nmpe3 1844 r., pasMepure
Ha H3HOCa Ha 58!/, MHMJIMOHA, KOETO OTHOBO Jajed HaAMHMHABA MaKCHMYyMa
ot 1836 r. Ilpes 1845 r. u3nocwT noctura 60111082 ¢. cr., cien ToBa
cmaja Ha 57 MHJMOHA H Hewlo npe3 1846 r., moytH 59 MuaHOHA npe3
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1847 r., 53 munuona npe3 1848 r., nosumaea ce npe3 1849 r. na 63!/, Mu-
nHOHa, mpe3 1853 r. mourd 99 muaHona, mpe3 1854 r. — 97 MHIHOHa,
npe3 1855 r. — 941/, mumnona, npes 1856 r. — mouTH 116 mHaHOHA H
npe3 1857 r. mocTHra MakcHMyMa oT 122 wmuauona. [lpe3 1858 r. us-
HOCBHT cnmaza Ha 116 mMunHoHa, HO Beue mpe3 1859 r. ce moBHWaBa Ha

130 muauona, npe3 1860 r. moyrH 136 mMuaHoHa, npes 1861 r. — camo
125 MunHoHA (TYK HOBHMST MHHHMMYM € MaK MO-BHCOK OT MpeALIeCTBY-
Ball[Ha MaKcHMyM), npe3 1863 r. — 146!/, MHJHOHA.

Cbuioto 64 Morio na 6bae, pasbupa ce, MOCOYEHO W 110 OTHOLIE-
HHE Ha BHOCA, KOMTO e MOKa3aTesJ 3a PaslIHPsSBAHETO HA Masapa; TYK
HMame pa6ora camo ¢ Mmamaba Ha npoussoacTBoto. {ToBa BaxH 3a
Aurnusa, paséupa ce, camMo B emoxaTta Ha (GaKTHYECKH NPOMHLLIEH MO-
HOMOJ }; HO TO BaKH M306LI0 3a LAJaTa CBHBKYMHOCT HA CTPaHHTE C MO-
JepHA eapa NPOMHILIEHOCT, JOKATO CBETOBHHAT Ma3ap OMle ce pasuiH-
pssa. — P. E}

2) IPEBPBIIAHE HA KAIIMTAJT UJIM HA JOXO/ B IIAPH,
KOHTO CE TPEBPBIUAT B 3AEMEH KAIWTAJ

Hue pasrnexaaMe Tyk HaTpynBaHeTO HAa MAPHYHHA KaluTald, JOKOJ-
KOTO TO HE € H3pa3 HAa KpaTKOBpPEMEHeH 3acTOH B MOTOKAa Ha THProB-
CKHA KpeIHT WIH ITbK HA MKOHOMHYHOTO H3MOJ3YBaHe KaKTO HA JeficT-
BUTeNHO (YHKIHOHHpALHTE CpeicTBa 3a OOpBIIEHHE, Taka H Ha pe3eps-
HHUA KalHTal Ha areHTHTE, 3a€TH BB BBH3NPOH3BOJCTBOTO.

OcBeH Te3d ABa ciayuyasd HATPylIBaHe Ha [apHYeH KallHTaa MOXe Ja
Bb3HHKHE NOpajH HeOOGHKHOBEH IPUTOK Ha 3JaTo, KakTo Ge mpe3 1852
K 1853 r. BCIeACTBHE OTKPHBAHETO HA HOBH 3JaTHH MHHH B ABcCTpasiusa
H Kanudopuus. ToBa 3naro ce nemosupamie KaTo BJAOroBe B AHIVIMiA-
cKata 6anxa. BiaoxureauTe B3eMaxa BMECTO Hero OaHKHOTH, KOHTO Te
He BJaraxa HemocpeACTBEHO cJael ToBa B Ganku. [1o TO3H HauMH KOJH-
4ECTBOTO Ha CpeACTBaTta 3a O6pbDlIeHHE c€ YBEeJHYH H3BBHPEAHO MHOrO.
(TTokasanua na Yereaux, B. C. 1857 Ne 1329.) Baukara ce crapaelie aa Hu3-
f10713Ba Te3H BJIOrOBE, KATO NMOHHXXH CKOHTOBHA NMpPOLEHT Ha 20/,. Harpy-
naHara B OaHKaTa Maca 3/1aTO B TeUeHHe Ha IecT Mecena ot 1853 r.
ce yBeJHYH Ha 22—23 MHJAHOHA.

Hatpynsanero y BCHUKHM KamMTaJHCTH, KOUTO NABaT IapH B 3deM,
cTaBa, pas6Hpa ce, BHHard HEMOCPEACTBEHO B HmapuyHa ¢dopMa, N0KaTO
BHIAXME, Ye NeHCTBHTEJHOTO HATPYNBAHE HA MPOMUIIEHHS KAMHTaA ce
H3BBPLIBA OGHKHOBEHO Upe3 yBe/JHUaBaHe eJI€MEHTHTE HA CAMHSA NMPOH3BOIH-
TeJseH xanurtan Ciie10BaTe/THO pa3BHTHETO HA KpeJHTa H OrPOMHATa KOHIEH-
Tpallia Ha INapUYHO3a€MHOTO [A€J0 B pPblleTe Ha roJemure Ganku TpaGea
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Beye caMH mo ce6Ge cH Aa YCKOPABAT HATPYNBAHETO HA JaBaHHA B 3a€M
KamuTaJd KaTo pas3jiHyHa OT JeHCTBHTENHOTO HarpymBaHe ¢opma. Tosa
6bp30 pa3BUTHE HA 33€MHHMA KaNWTaJl € pe3yJaTaT OT JeHCTBHTENHOTO
HATpynBaHe, Tbil KaTO € CJeACTBHE OT DasBUTHETO HA INpolLeca Ha Bb3-
NpOM3BOACTBOTO, a mevantara, obpa3yBallla H3TOYHHKA Ha HaTpyNBaHe
3a TaKWBa NMapHYHH KaNHTaJHCTH, € caMO OTOGMB OT NpUHAJEHATa CTOil-
HOCT, KOATO H3TPBrBaT KalHTAJHCTHTE, 3aHHMABallM ce€ C BH3NPOH3BOJ-
CTBO (H CBIIEBPEMEHHO MPHCBOABAHE HA 4YacT OT JHXBHUTE OT 4yl
crnecTaBaHHs). 3aeMHUAT KalMTaJ Ce HATPYMBa €JHOBPEMEHHO 3a CMETKa
Ha MPOMUMILJIEHHUMTe H HA TBproeuure. Hue BuAsxme, yue B HeBuaaro-
npusaTHHTe (ask Ha MPOMHILVIEHHS UHK'BJI JHXBEHHAT NMPOLEHT MOXe Ja
ce MOKAYH TOJKOBA BHCOKO, Ye TOH BPEMEHHO MOTIBIA HAM'BJIHO Hevas-
6aTa Ha HAKOH OTPACJ/H, MOCTaBEHH B 0COOEHO HebarompusATHH YCJao-
BHs. 3aeJHO C TOBA CMajaT LEHHTE Ha AbPXABHUTE U HA APYTHTE LEHHH
KHWka. ToBa € MOMEHTBT, KOTaTO MAPHYHHUTE KAMHTAJIMCTH 3aKymyBaT
B TOJIeMM KOAHYECTBa OOe3leHEHHTe LEeHHM KHHXKA, KOHTO B NO-K'bCHHTE
(asu oTHOBO 6BP30 ce MOKAyBaT [0 M Hal HODMAJHOTO CH pPaBHHUIE.
ToraBa Tead 1IeHHH KHH)XXAQ OTHOBO Ce pasnNpoxaBaT H MO TO3H HAYHH
ce TNPHUCBOABA YacT OT MApHYHHA KanuTan Ha ny6aumxata. OHasM 4yact
OT LEHHUTE KHHMXKA, KOATO OCTaBa B PblETE Ha 3aKYNMHIHTE I'H KalHTa-
JHCTH, HM HOCH TMO-BHCOKH JIMXBH, TDbil KaTo ca KYyINeHH MO HaMaJjeHa
uena. Ho uanara mevan6a, mosnyuyaBaHa OT HapHYHKHTE KaMHUTAAUCTH H
npeBpbBIIaHa OOpaTHO B KanuTal, T€ NMpeBpBHINAT NMpeAH BCHYKO B 3aeMeH
napuded kanutaj. CjenoBaTe/qHO HATPYMBAHETO Ha MOCAEIHHA KaTo pas-
JHYHO OT AeHCTBHUTENHOTO HATpPyNBaHEe, MaKap H MOPOLEHO OT HEro, ce
ABABa Beye, IIOM pasraexjaMe caMoO MapHYHHTe KamuTaNHcTH, OaHKe-
pHTe H T. H.,, KaTO HaTpyIBaHe HAa Ta3H OcobeHa KaTeropHs KanHTaJHCTH.
M To Tpsa6sa Za pacTe NPH BCAKO DaslUHpABAHE HAa KPEIHUTHOTO .1e€JO,
KOETO C'BIPOBOXAA NeHCTBUTENHOTO pa3lHpeHHe Ha MpouUeca Ha Bb3-
APOU3BOJACTBOTO.

AXO JMXBEHHAT NPOLEHT € HHCBK, TO TOBa O6e3leHdgBaHe Ha na-
DHYHHS KamuTaJ Naja IJIaBHO BBbPXY BJOXHTEJHTE, a HE BbpPXy OaHKHTE.
Ilpean pa3spuTHeTO Ha akuMOHEepHHTe OGaHkH B AHrama 3/, OT BCHYKH
BJOroBpe Jexaxa, 6e3 ja HOCAT JMXBH. Makap H MoHacTosilleM 3a TAX
Aa ce MJaama JUXBa, MOcjeIHaTa € HaH-MalKko ¢ 19/y MOo-HHCKa OT JIHX-
BEHHA MPOLEHT Npe3 najaeH AEH.

[lo ce oTHacA OO HATPYNMBAHETO HAa MapH OT OCTAHANHTE KaTero-
PHH KanHTaJdHCTH, le OCTaBUM HaCTpaHa OHasH 4YacT, KOSTO Ce BJara
B JIUXBOHOCHH LIEHHM KHHMXKa M ce Harpymsa B TasM (popma. Hue pas-
raexjaMe CaMoO OHA3H 4acT, KOATO Ce XBbPJS Ha NMasapa KaTo 3aeMeH
NapHyeH KanHTa.

Tyk MmaMe npegH BCHYKO uacTTa OT Medanbara, KOATO He Ce M3-
pasxojBa KaTo NOX0J, a € MpejHa3sHayeHa 3a HaTpyNBaHe, HO 32 KOATO
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He Ccé HaMMpa Ha I'bpPBO BpeMe NPHJOXEHHE B NPEANPUATHETO HA ca-
MHTE NPOMHILIEHH KanmuTaaucTH. TasH nmevanba cbLIeCTBYBa HENOCpeln-
CTBEHO B CTOKOBHMS KamnMTaJ, 4aCcT OT CTOMHOCTTA HAa KOHTO TA CBbCTa-
BJSBA, M 3a€HO C HEro ce peaausupa B mapH. AKo T4 (Tbproeeua Hue
3acera OCTaBAME HAacTpaHa, 3a Hero Lie TOBOpDHM OTAEJHO) He ce Mpe-
BpbLIA OGpaTHO B eJeMeHTH Ha NPOM3BOJACTBOTO Ha CTOKOBHMA KallMTas,
TO B TeYEHHe HA H3BECTHO BpeMe T TpsAb6Ba Aa octaBa BBB dopMa Ha
napy. Tasy Maca pacTe 3aefHO C MacaTa Ha CaMHd KanuTald IOPH H
NpH HaMajasBalla ce HopMa HA mevanbara. Yactra, xoaro Ttpabsa na
6bae H3pasxolBaHa KaTO JNOXOJX, MaJKO MO-MAIKO ce moTpe6saBa, HO B
npoMex<aAyTbka o6pasyBa BBB BUA Ha BJOT 2aeMeH Kamnran y OGaHkepa.
Taka ye AOpDH M HapacTBAHETO HA YacTTa Ha Neyan6aTa, pasxoABaHa
KaTo JOXOM, Ce H3pa3siBa B IOCTENEHHO, NOCTOAHHO MOBTApALO ce Ha-
TpynBaHe Ha 3aeMeH KanuTaja. ChbIoTo Tpabpa jma KaxeMm M 3a Apyrara
yacT, MpeiHasHaueHa 3a HatpynBaHe. Y Taka, c pa3BUTHeTO Ha KpenuTa
M Ha HEroBaTa OpraHM3auus JOPH U HapaCTBAaHETO Ha JNOXO0Xa, T. €. Ha
notpebieHHeTO HA NPOMHULLIEHHTE H THPrOBCKUTE KANHUTANTUCTH, C€ H3-
passiBa B HaTpynmBaHe Ha 3aeMeH KanuTaJ. M ToBa BaXxH 3a BCHUKM JOXOIH,
IOKOJKOTO Te ce MoTpefsBar MaJKO IO MaJIKO, cjle JOBATeJHO 3a NO3eM-
JeHaTa peHTa, paGorHaTa 3amsara B HeiHHTe BHCIIM (OPMH, NMPUXOJA HA
HEIPOU3BOAUTEJHUTE KJIacH U T. H. BCHUKH Te 32 U3BeCTHO BpeMe B3e-
MaT ¢opMaTa Ha napuueH JNOXOH4 M CJAeJOBaTeNHO Morat Ja ObAar
OpeBbpHATH BBB BJOMOBE, a4 € TOBAa M B 3aeMeH KamuTal. 3a BCEKH
n0x01, 6e3pasiuyHO Jadu € mpeJHasHAueH 3a MoTpeCJeHHWe MM 33 HaT-
pynBaHe, oM TOH CBIIeCTBYBa B KaKBaTO WU jJa Guao mapuuHa dopma,
Ba)Ky, 4e e MpeBbpHaTA B MapH 4YacT OT CTOMHOCTTA HAa CTOKOBHA Ka-
NUTajl, a CJAeJOBAaTeJHO — M3pa3 M pe3yJTaT Ha JefiCTBUTENHOTO HAT-
pynBaHe, a He CaMHMAT NPOM3BOAUTENEH KamuTan. AKO e;uH mpepay e
06MeHHJ1 CBOSITA MpeXKAa Cpelly HaMyK, a 4acTTa, C’bCTABJAABALLA JOXOHN —
cpelly napH, TO REeHCTBHUTEJIHOTO OHMTHE Ha HeroBHS TNPOMHULIEH KanH-
Ta; e mpexJara, NMpeMHHala cera B pbleTe HAa TbKaya WIH Moxe OH
Ha HHAWBHMAYyaNHUsA TOTpPeGUTeN, H NPHU TOBA MNpexaaTa — 3a BB3NPOM3-
BOACTBO HJM 3a notpebieHHe — e OHTHE KaKTO HA KamuranoBaTa
CTOMHOCT, Taka M Ha MPHHaleHaTa CTOHHOCT, KOATO C€ CHABbPHKA B Hes.
BennunHara Ha mpuHameHaTa CTOMHOCT, KOATO C€ € NmpeBbpHasa B MapH,
3aBHCH OT Be/IHYMHATA Ha OpPHHaJeHaTa CTOMHOCT, KOATO Ceé ChABPXKA B
npexxgata. Ho mom npuHageHata CTOHHOCT ce e HpeBhbpHajia B mapH,
TE3M Napv ca €aMO CTOHHOCTHOTO OHTHe Ha Ta3H NPHHAldeHAa CTOHHOCT.
M xaro TakoBa Te CcTaBaT MOMEHT Ha 3aeMHMA KalHTaJ. 3a Tas3H UeJ €
HY>XHO caMmoO Te Ja 6bJaT mnpepbpHATH BBB BJAOI, 4KO HE ca Beye Ja-
IEHH B 3aeM OT camHa WM cobctBenuk, Hamporus, 3a ma ce mpesbpHar
06paTHO B NMpPOM3BOAHMTEJNEH Kamurtan, Te Tpsi6Ba Ja ca NOCTHTHAIH Beye
onpeneseHa MMHMMaJHA TPaHHUA.



T'rasa XXXI1I. — [apuwen xanutan u Oedcrsureaen xarurdias. — 111 47

F'aasea mpudecem u smopa

INMAPVYEH KAIMUTAJI U ,[[EﬁCTBI/ITEJIEH KAITHUTAJL I
(Hpat)

Macara naps, nogsexamu Ha TaxoBa 0GpaTHO NMpeBpbIIaHE B Ka-
MUTaJ, € pe3yJTaT Ha MacOBHA NpOLEC HA Bb3NPOU3BOACTBOTO, HO pas-
riexnaaHa caMa no cebe cH, KaTo 3aeMeH KamuTaJ, TA caMaTa He € Maca
Ha BB3NPOH3BOIHTENEH KalHTal.

Hai-Ba)xHOTO OT mpeallecTBYBaILOTO H3CJelBaHe €, 4e Da3lIHupsABa-
HETO HAa YacTTa Ha JOXOJa, NpeJHasHayeHa 3a MoTpebJenHe (NPH KOETO
ocTaBsMe HacTpaHa paGOTHHMKA, TbH KAaTO HETOBUAT JOXOJ € = Ha Ipo-
MEHJMBHS KaluTaj), mpeid BCHYKO Ce HpeAcTaBsd KaTO HaTpynBaHe Ha
napuyes xanurasn. CjeZOBaTeJHO B HATPYNBAHETO HA NMapHYHHA. KalUTaml
BJM3a €IHH MOMEHT, KOHTO Ceé pa3/H4YaBa CbUIECTBEHO OT JAeHCTBHTEN-
HOTO HaTpyNBaHe HAa MPOMHILTEHHS KalUTaJs; NMOHEXe 4YacTTa OT TORHMIL-
HHA MPOJYKT, MpejHa3HayeHa 3a NoTrpe6jeHue, CHBCEM He Ce NpeBphIIA
B KanuTalt. Hact OoT Hed 8s3cMAH08784 KaNMHMTajl, a UMEHHO NOCTOAHHHA
KalmHTal Ha NpOM3BOAMTEJMTE Ha CPeAcTBa 3a noTpeGieHHe, HO NOKOJ-
KOTO TA IEHCTBHTEJHO Ce MNpEBpDHINA B KamuTal, TA CbLIECTBYBa B Ha-
TypaaHata ¢opma Ha J0X0Ja HAa MPOU3BOJAHMTEJHTE HAa TO3H NOCTOSHEH
Kanutaad. CohlquTe napH, KOMTO HpeACTaBIABAT ROXOH, KOHTO CJYXKaT
KaTO NPOCTH MNOCPEIHHMIH HAa MNOTPe6JEHHETO, PEeNOBHO C€ NpeBpbHUIAT
3a H3BECTHO BpEMEe B 3aeMeH MapHueH KanuTald. JIOKOJKOTO Te3H MHapH
npeicTaBasBaT paboTHa 3amJara, Te ca ChlIeBpeMeHHO M mapHyHa (hopMa
Ha NPOMEHJIMBHS KalHTak; a NOKOJKOTO T€ BB3CTAHOBABAT NMOCTOSHHMA
KanuTaj Ha IpOM3BOJHMTEJHTE Ha cpeAcTBa 3a norpebienue, Te ca ma-
pHuHaTa (PopMa, KOSTO MOCTOSHHUAT KalKTaJ BPEMEHHO NpHeMa, H CaIyXkKar
33 3aKynyBaHE€ Ha HATYpaJHHTE e€JeMEeHTH Ha TO3H MOJJeXall Ha Bb3-
CTaHOBABAHE MOCTOAHeH kanutat Hurto B egnara, HuTO B gpyrara ¢opma
Te caMH no cebe CH He H3passABaT HATPyNBaHe, MaKap TAXHAara Maca Ja



48 Ordesa neru. — Pasnadare na newasbara Ha auxea 4 npednpuemasecku 0oxod

pacTe € pasLWIHPSBAHETO Ha BB3NPOM3BOACTBeHHA npouec. Obaue Bpe-
MEHHO Te H3OhAHABAT (YHKUMATA HA 3aeMHH NapH, T. €. HA IapHuyeH
kanutas. CieAoBaTeNHO OTK'BM Ta3H CTPaHa HATPYNMBAHETO HA MNapHYHHs
KanuTaJ BHHarH Tpa6Ba Ia oTpasapa MO-rOJIAMO HATPyIBaHe HA Kamural,
OTKOJNKOTO HMa B HeHCTBHTENHOCT, Tbil KaTO paslIMpSABAHETO HA HHIH-
BHIYyalHOTO moTpe6/ieHHe, 3alOTO € ONOCPeACTBYBAHO 4Ype3 MapH, ce
sBfiBA KAaTO HaTpyIlBaHe HAa MapHYeH KamuTaj, NOCTaBAHKH MNapHyHaTa
(¢opMa 3a HeHCTBHTENHO HATPyNBaHe, 3a NapH, KOHTO OTKPHBAT HOBH
chepH 3a NMpUIOKEHHe HA KamuTana.

W Taka, HaTpyNBaHETO Ha 3aeMHHsl MApHYEH KANHTaJA OTYACTH H3-
passBa camo (akTa, ye BCHUKH NapH, B KOHTO C€ IpeBPBIla NPOMHII-
JIEHHAT KAamHTaJ B Tpolleca Ha CBOsi KPBbroo6opor, mpueMar dopmara He
Ha N1apH, KOHTO areHTHTe Ha B'b3NPOHU3BOJACTBOTO A8AHCUpAN!, A HA MapH,
KOMTO T€ 3demam ;] TaKka Yye OHOBA aBaHCHpAHE Ha IApH, KOeTO TPA6Ba
a cTaBa B Mpolleca Ha Bb3NPOH3BOACTBOTO, C€ MPEACTaBsA KAaToO aBaH-
CHpaHe Ha 3aeTH napH. PaKTHYeCKH B3 OCHOBA HA TBHPrOBCKHA KPeIHT
eHH Japa B 34€M HA JpPYTHrO OHE3H NapH, KOHTO Ca MY HYXHH 3a
npoleca Ha BB3NPOH3BOACTBOTO. HO ToBa mnpHema Takaea ¢opma, ue
6anKepbT, HA KOTOTO 4YacT OT AareHTHTe Ha Bb3NMPOU3BOACTBOTO AaBaT
B 3aeM MapH, Ha CBOH pel I'M Japa B 3aeM HAQ ApYra 4act OT areHTHTE
Ha Bb3NPOH3BOIACTBOTO, NMPH KOETO TO3H GaHKep ce OKasBa B pOJATa Ha
H3TOYHHK Ha Osara M coblieBpeMeHHO 6aHKepHTe KaTO NOCpPeNHHIH Ha-
II'bJHO B3eMaT B CBOH p'blie paslopeXHaHeTO C TO3H KaNHTall.

OcraBa HH caMO Ja NOCOYHM HAKOH OcobeHH (GOPMH Ha HaTpynBa-
HEeTO Ha mapHueH Kamurtaj. Kamuran ce ocBoGoXzadBa HanmpHMep BeJen-
CTBHE HA cnalaHe HA LileHHTe HA eJeMeHTHTe Ha MPOH3BOACTBOTO, CYpO-
BHTE¢ MATE€PHaMH H T. H. AKO NPOMHILIEHHKBT He MOXE HENOCPeACTBEHO
Jla pasuUIMpH CBOSI BB3NPOH3BOACTBEH IpOLEC, TO YacT OT HeroBHs ma-
pHUEH KalHTaJ ce H3TJIacKBa OT KPbroo6opoTa KaTO H3JHIIHA H ce Mpe-
BpBIIA B 3aeMeH NMapHuyeH kanHraJd. Ho ocBeH ToBa KamHTalbT €€ OCBO-
Goxxnasa B mapHuHa ¢opma, 0co6eHO y TBprosena, KOrato HacTbIBAT
NpeKbCBaHHUA B x0Ja Ha paboraTa. AKO TbpropellbT € H3BBPUIMI pe-
OHUA OnepalMy W BCJEACTBHE HA TAKHBA NPEK'bCBAHHA MOXeE 1A 3ano4He
HOBa pelHla ONepalMH eaBa MO-KbCHO, TO peatH3HpaHuTe NapH Npej-
CTaBJABAT 34 HEro caMO CBbKPOBHIE, H3JHIIeH KanuTad Obaue B Cb-
IIOTO BPEME T€ HENOCPEACTBEHO NpeJCTABJABAT HATPYNBAHE HA 3aeMHHA
napxueH kanuTald. B obpBua ciayual HaTpyNBaHeTO HAa MAPHYHHSA KamHTas
H3pa3sBa MOBTOPEHHE HA Mpoleca HaA BB3NPOH3BOACTBOTO NpH no-6iaro-
NPHATHH YCJOBHA, AEHCTBHUTENHO OCBOGOXIABAHE HA 4YaCT OT INO-PaHO
32eTHA KalWTaJ, CAENOBATEJHO BB3MOXKHOCT 3a paslIMpABaHE HA Mpo-
eca Ha BB3NPOHU3BOACTBOTO CBC CBHIIMTE NAPHYHH cpeicTBa. BbB BTO-
PHA cayuyali — MpOCTO NpeK'bCBAHE Ha NOTOKA Ha chenxkure. Ho H B
ZIBaTa clAydYas mapuTe C€ NPEBpbHIIAT B 3aeMeH NMapHueH KamnuTaj, Npej-
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CTAaBJABAT HATPYNBaHe Ha MOCJEIHHA, OKa3BaT BJHAHHE B €[HAKBA CTENEH
BbPXy HNApHYHHA Nasap M JHMXBeHUs NPOLEHT, MaKap ye B H'bPBHSA Caydai
TOBa H3pa3fiBa MO-6JArONPHATHH YCJIOBUS, BLB BTODHSl — INPENATCTBHA
3a JEHCTBUTENHHA Npouec Ha HatpynsaHeTo. Hafi-ceTHe, HaTpynBaHe Ha
MapHueH KamHTaJ ce INpelH3BHKBA OT OHE3H XOpa, KOHTO Ca CH onpa-
BUIM pPaGOTHTE H Ce OTTErJAT OT BB3NPOU3BOACTBOTO. KOJKOTO mOBeue
nmeyan6H ca OMIM MOCTHrHAaTH B TEYEHHE HA NMPOMHIWJIEHHA LHKBJ, TOJ-
KOBa mo-roniaM e 6poAT Ha Te3su xopa. Tyx HaTpynBaHeTO Ha 3aeMHHS
NapHyeH KamuTasl H3pasfiBa, OT eJHa CTPaHa, NEHCTBHTENHO HaTPyNBaHe
(Mo HeroBHTE OTHOCHTEJIHH DasMepH), OT Apyra CTpaHa, caMO pa3MepHTe
Ha MNpeBpPBUIAHETO HA NPOMMILJIEHHTE KAalHTAJHCTH B CaMO MapHYHH
KanuTaJuCTH. ST

[llo ce oTHaca Ao jgpyrata d4acT Ha Heyanbara, HenmpeXHasHaueHa
3a moTpeGseHHe KaTO HOXOH, TA Ce MpeBpbIla B MapHyYeH KamuTaJ CcaMo
aKo He MOXxe na GbAe HenocpeAcTBeHO ynoTpeGeHa 3a pa3lIMpsiBaHe Ha
paborata B oOHa3M cdepa HA NMPOH3BOACTBOTO, B KOATO € Ch3JaJeHa.
[locnennotro moxe na npoHsnH3a OT nBe npuumHd. MM samoro TasH
chepa e Beue HacHTeHa ¢ KamuTaa. Mum 3amoro, 3a nga Moxe Aa
GyHKIMOHMpa KaTO KamuTal, HaTpynaHata cyMa TpafBa Haii-Hanpen
la JDOCTHrHE M3BECTHH pasMepH, ONpeAeNsHH OT KOJHYECTBEHHTE OT-
HOWIEHHA HA HOBHTE BJOXEHWS Ha KalUTal B TOBA ONPEACICHO Npen-
npusitee. ETO 3amio HaTpymaHaTa cyMa ce NpeBpbILA OTHAvyaJO B 3a€MEH
HapH4YeH KamuTaa H CJAYXH 3a paslivpsBaHe Ha NPOH3BOJCTBOTO B APYTH
cdepu. [IpH paBHH ApyrH ycJoBHA MacaTa Ha nevyajubaTa, npeaHasHaueHa
3a o6paTHO NpeBpbHIaHe B KamuTasl, 3aBHCH OT MacaTa Ha LAnaTa Cb3-
JaneHa meyan6a H cJAeLOBAaTeJHO OT paslIHPSABAHETO HA CaMHA NPOLEC
Ha BB3NPOM3BOACTBO. AKO I'bK TOBA HOBO HATpynBaHe ce HAaTbKBA B
CBOETO HPHJIOKEHHE HA TPYIHOCTH, HA JIHICA Ha cepH HA HNPHIOKEHHE,
axo cJeJoBaTeJHO HMa NpenbiBaHe HA OTPacJHTe Ha NMPOH3BOACTBOTO H
HNPEKOMEDHO Mpejgjarane HAa 3a€MEH KamMTad, TakoBa H300WJIHE OT
3aeMeH [1apH4eH KanWTaJ JOKasBa CaMO  OrpaHH4eHOCTTa Ha Kanu-
maaucmu4ecxkomo npoussoacTso. Hacreneamure ciaes TOBa KpenuT-
HM MauIHHAUMK LOKAa3BaT, Ye HAMa MOJOXKHTENTHO TPEeNsATCTBHE 32 NPHJIO-
JKEHHE Ha TO3HM M3JHLleH kamuTal. HO uMa npensTcTBHe BCJEACTBHE HA
3aKOHHTE 33 HapacTBaHe HA KalluTaJja, BCJAEACTBHE HA IPaHHLUTE, B KOHTO
KamMTaabT MOXKEe Ja HapacTBa KaTo KanuTaa MsiHOIBKBT OT NApHYHHA
KanHTaJ KaTo TakbB He H3passdBa HeNPEMEHHO CBP'BXIPOM3BOACTBO HIH
HHTO HODH caMO HeAOCTHr Ha cdepH 3a NPHIOXKEHHE Ha KalHTaja.

HarpynBaneTo Ha 3aeMHHs KanmHTald ceé CBhCTOH NPOCTO B TOBA, 4é
fapuTe ce yTaaABaT KaTO TNapH, NpefHasHAYeHH 3a 3aeMH. To3HM INpouec e
TBBPAE Pa3NHYEH OT JAEHCTBHTENHOTO NMPEBPBIAHE B KAmHTAaX;: TOBa €
camMo HaTpymBaHe Ha mapH B Takasa (opMa, B KOATO Te Morar.Aa.6paar
npeBbpHaTH B KamuTaJ. Ho ToBa HaTpynBaHe Moxe, KaKkTO 6€ H3TBK-
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HATO, a4 H3pa3s#Ba MOMEHTH TBBPAE PAa3JHYHH OT HEHCTBHUTEJIHOTO Ha-
TpynBaHe. [Ipy NOCTOAHHO pa3IIHPSBAHE HA NeHCTBUTENHOTO HATPyMBaHe
TOBa pasilMpsiBaHE HA HATPYNBAHETO HA MAaPHYeH KamuTal MoXe Ja
6blle OTYACTH HErOB pe3yJTaT, OTYACTH Pe3yJTaT OT MOMEHTH, KOHMTO
ro CbLOPOBOXIAT, HO Ca CHBCEM PA3NHYHH OT HErO, OTYAaCTH, Haii-ceTHe,
JIOpH pe3yJaTaT OT NPeK'bCBAHHA Ha [NeHCTBUTENHOTO HaTpynBaHe. Beye
camM0 MopagM TOBA, Ye HATPYNBAHETO HA 3a€MEH KaluTaJ Ce paslIHpsBa
H0J BJIMAHHETO HA TAKUBA HE3aBHCHMH OT JEeHCTBHTENHOTO HATPYHBaHe,
HO BCe maK CBIOPOBOXJAIIM 'O MOMEHTH, B M3BeCTHH (a3 Ha LIUKBJAA
TpA6Ba BHHATH A € HaJHOE M300H/He OT MapHyeH KamHTaJ ¥ TOBA M30-
6uine Tpsab6Ba na ce pasBUBa 3de[HO C Pa3BHUTHETO HA KpelWTa. 3aeIHO
¢ ToBa H306mamMe TpabBa CbHIEBPeMEHHO Ja Ce YCH/IBa H HeOGXOomHMO-
cTTa Ja Ce paswMpd INPOHeCHT HA NPOH3BOLCTBOTO H3BBH HETOBHTE
KaNMUTaJMCTHYECKH TPAHHLHU: H3JHIIBYHA THPrOBHs, UIHIL'BYHO HPOHU3-
BOACTBO, H3JHIIbYeH KpenuT. CbIEeBPEMEHHO TOBa HEH30EXKHO ce H3-
BBpUIBA BbB (JOPMH, KOHTO NpPENU3BHKBAT OOGPATHO IBHXKEHHE.

IHlo ce oTHacst IO HATPyNBaHETO Ha NAapU4yeH KAaIHTaJd OT I03eM-
JeHa peHTa, pafoTHa 3amjaTa M T. H. — H3JHLUIHO e Ja Ce cHHpame
TyK Ha TO3M Bbopoc. CaejBa Ja ce MOAYepTae CaMO MOMEHTHT, 4€ 4pes
pasaesieHHeTO Ha TPYZa B XO4a HAa Pa3sBHUTHETO HA KANMHUTAJUCTHYECKOTO
HpPOU3BOACTBO IEHCTBHTEIHOTO CIECTSABaHE M BB3AbPKaHHe (HA chOHpa-
YHTe HAa CBKPOBHINA), JOKOJKOTO TO JOCTaBsl €JE€MEHTH Ha HaTpyIBaHe,
Ce OpeNoCTaBA Ha OHE3H, KOHTO MOJY4yaBar MMHMMyMa OT Te3H eJNeMeHTH
U 4ecTO I'bTH IPU TOBa ry6AT CBOMTE CHEeCTABAHUSA, KAKTO PaGOTHHIHUTE
npu ¢anupaHe Ha GaHkd. OT €IHA CTpaHa, HPOMHLUUIEHHUAT KAMUTAIHCT
He caM ,crecTaBa“ cBOS KalMTal, a Ce pasnopexna ¢ 4yXAHU crecTs-
BaHHS NPONOPUHMOHANHO Ha BeJHYMHATA HA CBOA KalWTaJd; OT Apyra
CTpaHa, MapUYHHUAT KaNHTAJIMCT NMPEBPBINA YYXXAHTE CHeCTSBAaHHUA B CBOH
KallUTak, a KpelMTa, KOHTO KaNHUTAJNCTHTE, 3aHMMAaBalld ce C BB3MNPOo-
H3BOJCTBO, CH OTHMYCKAaT B3aMMHO M KOHTO MM Ce JaBa OT nyGraukara,
npeppbllla B M3TOYHUK 3a CBoe dYacTHO oboratasaHe. C ToBa ce pyum
U NOoC/AefHaTa WJIO3Ms Ha KaNMTAJHCTHYeCKaTa CHCTEMa, 4e KalHTakrbT
ce nopaxzaan ot cobcTBeH Tpyn M checTapaHe. He caMmo mewan6ata ce
CBCTOH OT MPHCBOABAHE HA UYXJ TPYyd, HO M KamUTAIbT, C MOMOLLTA
Ha KOHTO TO3M 4yXJ TPYI Ce MpUBEXJa B IBHXXEHHE U Ce eKcIloa-
THPA, cé CHCTOH OT YYKA2 COOCTBEHOCT, KOATO NAPHYHUAT KANMMTAJHUCT
OPEJOCTaBA HA pa3MOJOXKEHHe HA MPOMHLLJICHHS KalUTanUCT U 32 KOETO
TOH eKcnioaTHpa NOCJeJHUA Ha CBOH pej.

OcTaBa HH Ja HaNpaBUM OlLUE HAKONKO GesieKKH OTHOCHO KpeIHUTHHS
Karurasnl.

Koako uecto egHa ¥ cblia mapuyHa eaMHMOA MOXe Aa ¢urypHupa
KaTo 3aeMeH KanuTal BCeUsJo, 3aBHCH, KakTo Ge MOKA3aHO Mo-rope,
OT TOBa:
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1) KOAKO 4ecTO TA peaJHIdpa CTOKOBH CTOMHOCTH MpH Npoiax6a
HJIH nJaniaie, cJAefOBATENHO NPeHacd KalHTal, KAKTO H OT TOBa, KOJKO
yecTO TS peatu3npa Noxok. KONKO 4yecTo TS mpemMHHaBa B APYTH Pblie
KaTO peajM3HpaHa CTOHHOCT, OMIO KanuTasn, OMIO Ha [AOXOH, 3aBHCH
OYEBHIHO OT pasMepa M Opos Ha AeHcTBHTENHMTE OOOPOTH;

2) ToBa 3aBHCH OT HKOHOMHATA HA MJATEXHTE WU OT PA3BHTHETO H
OpraHu3alHATa Ha KPeAUTHOTO NEJO;

3) nail-ceTHe, OT B3aHMHOTO cllel/ieHHe M Gbp3MHATA HA JeHCTBHETO
Ha KpeAMTHTE, TaKa 4e MapHTe, YTAWAH c€ HAa €IHO MACTO KaTo BJIOT,
BeJHAra OTHOBO C€ HacoyBaT KbM APYIO KaTO 3aeM.

Hopu ako mpuemem, dye ¢opmara, B KOATO CBIIECTBYBA 33a€MHHAT
KalmHTaJ, € U3K/IYHTeqHO Gopmara Ha AeHCTBHTENHHTE mapH, 3/1aTO HIH
cpebpo — CTOKH, UHETO BEIUECTBO CJAYXHM 3a MADKAa Ha CTOHHOCTHTE, —
ro/fiMa 4yacT OT TO3M MapHyeH KamuTad HeusbexHo 1me 6bae camo ¢uk-
THBHa, T. € THTYJ Ha CTOHHOCTT3, TOYHO KAKTO CTOHHOCTHHTE 3HAUH.
HokoakoTo B Kpbroobopora Ha KamHTada (YHKUHOHHpPAT NapH, Te Ha-
MCTHHA 33 MOMEHT O0pasyBaT 11apHuY€H KamMTaja, HO He ce MpeBpPbIIAT B
3aeMeH MNapHyeH KamHTad, a HIM ce OOMEeHAT Cpelly eJeMEeHTHTe Ha
HpPOH3BOIUTENHHSA KamWTald, HAH ITbK C€ pasmiamar ¢ THX KATO CbC
CpeAcTBO 3a OOpBILeHHe INPH peajMsHpaHe HA AOXOAA M C/€A0BaTeNHO
TE HE MOraT 3a CBOsA NPHTEXaTeJd Aa ce NPeBbPHAT OTHOBO B 3aeMeH
Kanutajg. A JOKOJKOTO T€ ce NpeBpbIIaT B 3aeMeH KamHTal M elHa H
Cbllla cyMa napy NOBTOPHO IpeACTaB/ifABA 3a€MEH KamuTal, FCHO €, 4e
Te CaMoO B e0uH MYHKT CBILECTBYBAaT KATO METAJHYECKH [ADH; BbB BCHYKH
ADYrH MNyHKTOBE Te CBINECTBYBaT caMO BBB (opmMara Ha MpPETEHLHH
BbPXY KanuTajd. HarpynBaHeTO HA Te3d NpPETEHUHH, CHIVIACHO Ipenmo-
CTaBKAaTa, MPOM3THYA OT AEHCTBUTEJHOTO HATPYNBaHe, T. €. OT IPEBPB-
IIaHETO HAa CTOHHOCTTA HAa CTOKOBMA KamMTald H T. H. B NapH; HO BBI-
PEKH TOBa HATPYNBAHETO HA Te3W MpeTEHUHH WM TUTYJIH KaTO TaKOBa
€ pasiMyHO KaKTO OT JeHCTBHTEJHOTO HATpyNBaHe, OT KOETO TO Ce
HNOpa)kia, Taka H OT OBAELOTO HATpYNBaHE (HOBHA MPOM3BOICTBEH
NpOHEC), KOEeTO C€ OMOCPEACTBYBA Ype3 NABAHETO HA MApHTE B 3aeM.

Prima facie* 3aeMHMAT kanmMTan BMHAPH CBILECTBYBa BLB (hopmara
Ha napu®), a No-kbCHO BBB (popMaTa Ha nMpaBo BBPXY NapH, ThH KaTo

* — OrHavano. Peo

9) B. A. 1857. lloka3saHue Ha Gaukepa Tyenc: ,4516. KaTo GaHkep ¢ kanutanl Hiu
¢ napd npaeure cneaku ? — Hue Tbprysame c mapu. — 4517. Kax ce BHacaT Baoro-
BeTe BBB Bawara GaHka P — B napu. — 4518, Kak ce wuannawar te? — B mapn. —
CrenoBaTeHO, MOXeE JM [1a CE KaXe, 4e T€ ca Helo Apyro ocseH napn ? — He.*

OpbperoH (Bx. 1. XXVI) nocrosuHo 6bpxa ,KanuTar® u ,napu®. CTOAHOCT Ha
NapUTe 03HayaBa Y HEro M JMXBa, HO CaMo JOKOJKOTO TOC/AERHATa ce Ompejens OT Ma-
caTa Ha napure, ,CTOMHOCT Ha KalMuTaaa® Tps6Ba Na 03HayaBa JAMXBaTa, JOKOJKOTO Ts ce
onpenens OT THPCEHETO HA NPOH3BOAWTENEH KalMTaJl W OT ROHACAHAaTa OT Hero neyanGa.
Tott xaspa: ,4140. [ymata ,xanutan“ ciefsa na ce ynotpebasa npeanasamso‘. — 4148,
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napuTe BLB BHI Ha KOMTO TOH N'bPBOHAYaJHO CBHIECTBYBa, c€ HaMHpaT
cera B pblieTe Ha 3aeMaTejs B JeHcTBHUTeJHa NapHuHa ¢opma. 3a kpe-
IUTOpa 3aeMHHAT KallMTaJ C€ e NpeBbPHAN B NPABO 3a MOJyyaBaHe Ha
napH, B THTYA Ha coOcTBedHocT, EXHa M cbhilla Maca JeHCTBUTENHH Napu
MOke MmopajM TOBa na MpexcTaBAsABa TBBPAE pPa3NMYHM MacH napH4eH
xanural IlpocTo napure, Ge3pasnHuHO JanH Te NMpeACTaBAABAT peajH3H-
paH KalMTaja MJH pealiMsMpaH NOXOJ, CTaBaT 3aeMeH KanuTaJ caMmo Mo-
palM aKTa Ha HABaHETO B 3aeM, NOpajH NPeBPBINAHETO HM BBB BJOT,
aKo ce pasrjexna obOmara ¢opMa npH pasBUTa KPeAHTHA CHCTEMA.
Bnorst e napuden kanuran 3a Biaoxurend. Obade B pbuere Ha 6aHkepa
TOH MOXe xa Oble caMoO IOTEHUHaJeH NapuuyeH KalHTal, KOHTO JIeXH
6e3 ynorpebjeHHe B Heropara Kaca, BMeCTO HJa JieXXH B Kacara Ha co6-
CTBEHHMKA HAa TOA Kanmuram?

HM3aHochbT Ha 3naTo oT AHIAMA O3HayaBa HaMajAaBaHe KOJMYECTBOTO Ha MNapHTe B CTpa-
HaTa, KOeTo TPAGBA, ecTecTBEHO, fa NMPEIH3BHKBA W306LIO YBENHYEHO TbpceHe Ha Napwu-
HUA masap“ {cnefoBaTeJHO, CNOPel HEro, He Ha KanMTaioBHA nasap}. — ,4112. Koakoro
noBeye NapuTe HW3/M3aT OT CTPaHAaTa, TOMKOBAa NOBEYE KOJMYECTBOTO MM B CTpaHaTa ce
HaManABa. ToBa HaManeHMe Ha KOJMYECTBOTO Ha MNapHTe, KOHTO OCTaBaT B CTpaHaTta,
NpeNM3BUKBA NOBHIIaBaHe CTOWHOCTTA Ha Te3u MNapu“ {NbpPBOHAYalHO CMOpe] HerosaTa
TEOpUA TOBa 03HAYABANO MOBMIIEHHE Ha CTOMHOCTTA Ha MapMTe KaTo Napu B CpaBHEHHE
CbC CTOMHOCTTa Ha CTOKHTE, NPEAM3BHKAHO OT CBKPALUEHMETO Ha OGPDBLIEHHUETO, NpPH
KOETO TOBAa MOBHLUEHHE Ha CTOHHOCTTa Ha MNapuTe ce paBHABA CAENOBaTENHO HA NOHH-
MEeHHeT0 Ha CTOHHocTTa Ha crokure. Ho TBbH KkaTo MeMAYBpEeMEHHO /[OPH M 3a
HEero CTaHano HecbMHEHO, Ye MacaTa Ha NapuTe B OOpbBIIEHHe He ONpefens UEHH
TE€, TO cera HamaneHHeTO Ha KOJNHYECTBOTO Ha NapHTe€ KAaTO CPeAcTBa 3a 06pblIeHHe
€ 332 Hero NPHYHHA 32 MOBHLIABaHe Ha TAXHATA CTOAHOCT KATO JHXBOHOCEH KalMTaX M
cefloBaTe/NHO NOBHIEHHe HA CaMHAl JuXBEH npouent). .M ToBa HapacTBaHe Ha CTOHHOCT-
Ta Ha ollle OCTaBalUMTE NapH 3a0bPXa MNO-HATATHIUHMA HM OTIHB H NPOABIKABA, [AOKATO
TO HE NpHBAeYe o6pPaTHO TOMKOBA NapH, KOJIKOTO ca HEOGXOAMMH, 32 fa Ce Bb3CTAHOBH
paBHOBecneTo.* — [IpofbAKeHHeTO 32 NPOTHROPEUNaTa, B KOHTO H3nana OBbPCTBH — no-
Hajony.

10) Tyk MMEHHO M3NbKBa GbpKaHMNATa, KOSTO Ce ChCTOH B TOBa, 4Ye ,Napu® ca M
€[HOTO, H [APYroTO: W BIOT'BT KaTO MCKaHe Ha IJIATEX OT CTpaHa Ha Gamkepa, U feno-
3upaHHTe NMapu B pbllete Ha GaHkepa. Bankepbr Tyenc, naBalkn nokasanwa npen GaHko-
BaTa KOMHCHA mpe3 1857 r., npuBexila cilegHus mpuUMep: ,A3 3amouysaM cBoaTa paGoTa
c 10000 ¢. cr. C 5000 ¢. cT. KynyBam CTOKM H FW caaraM B CBOSl ckiaal. QcTaHaaute
5000 ¢. ct. nenosupaM y HAkOH GaHkep KaTo BAOT, 33 Ja ce TNOA3BAM OT TAX MNpH
Hymaa, Ho Bce nak a3 pasriemgam usfara cyMa KaTo Moil KamuTajd, Makap 4e OT Hes
5000 ¢. cr. ce HamupaT BbB dopMa Ha BAOT WM napu (4528).° OTTYK Bb3HMKBAaT Clef-
HuTe 3abaBHH jpeGatu: ,4531. Caenoeatenno Bue cre mnpegasd Bawute 5000 ¢. ct.
B GaHKHOTH Ha Hakoro Apyruro? — Jla. — 4532, Torasa TO3H ApYr HMMa BJOT OT
5000 ¢. cr. — [a, pasbupa ce. — 4533. Ho u Bue umate Bror ot 5000 ¢. c1.? —
CoBbpuueHo BapHo. — 4534, Tofi mMa 5000 ¢. ct. B napu u Bue umare 5000 ¢. cr. B
napu ? — Pasbupa ce. — 4535. Ho ToBa B Kpas Ha KpaHLIaTa ca caMo mapu ? — He.“ —
Bbpkannuata npouaaMaa Tyk OTYACTM MOPajH cAedHata NpHuMHa: A, KOATO € HanpaBua
Bior ot 5000 ¢, cT., MOXEe xa TNpaBM Bb3 OCHOBA HA TAX MWCKaHMS, 1A Ce Pasnopexaa
C TAX CBHBCEM ThH, KaKTO aKO Te3H napH Guxa ce HaMupaiH olle Y Hero. B Tosu cMHCBA
Te ¢YHKLUMOHHMpAT 3a HETO KaTo NoTteHuuanHd napu. Ho Bceku nbT, Korato Tod ce moa-
3yBa OT TAX, Toii pro tanto [cboTBeTHO] yHHMLIOMAaBa CBOR BAOr. Ako Toff Ha-
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C HapacTBaHeTO Ha BeLlECTBEHOTO 6OraTcTBO pacTe KJacaTa Ha
MapHyHHTe KalHUTAJIHCTH; OT eJHa CTpaHa, pacre 6podAT H 6GOrarcTBOTO
Ha KalHTaJUCTHTE, KOUTO C€ OTTErAAT OT paboTa, Ha pPEHTHEPHTE; H,
BTOpPO, NMOJANOMAra ceé pasBHUTHETO Ha KPeaUTHAaTa CHCTeMa, BBB BPB3Ka
¢ KoeTo pacte 6postT Ha OaHkepuTe, 3aeMonmaBuuTe, (PUHAHCHCTHTE H
T. H. C pa3sBUTHETO HAa CBOGONHMA MapHueH KamKTajl Ce YBeJHYaBa, KAKTO
6e mMOKa3aHO NO-TOpe, MacaTa Ha JHXBOHOCHHTE LEHHH KHHXA, HA I'bp-
JKaBHMTE LIeHHH KHHKA, Ha akuuMute M T. H. Ho 3aegHo ¢ TOBa ce yBe-
JHYaBa H T'bPCEHETO Ha cBOOOJEH mapHyeH KamHTaJj, MpH Koero Gopco-
BUTE CIEKYJaHTH, KOMTO CIEeKYJHpAT C Te3H LEHHH KHIXa, 3anousar Aa
HIPasT IVIaBHA DOJS HA NAapHUYHHA Na3ap. AKO BCHUKH MOKYNKH H MpO-
naxOH Ha Te3H LEeHHH KHMXKa 6uxa GMIH caMO H3pa3 Ha JAeHCTBHTENHH
BJAOXKEHHA Ha KanuTaja, Toraga OHXMe HMaldH NpaBO Aa KakeM, ue
Te He MOrar Ja BJHAAT BbPXY TbPCEHETO Ha MapHYeH KamuTal, Tbi
KaToO aKko A mpojaBa CBOHTE IEHHH KHIDKA, TO TOH H3BJHuYa NpH TOBa
TOYHO TOJKOBA MapH, KOJKOTO B Biara B ueHHMTe KHHXa. Mexnay ToBa
JIOPY H KOraTO [eHHATA KHHra HAUCTHHA CBINECTBYBA, HO HE OHA KalH-
Tal (MOHe KaTO MapH4yeH KamuTajld), KOHTO T M'bPBOHAYaJlHO € Mpen-
CTaBJfABaJa, TA BHHATH NpeXH3BHKBa Pro tanto HOBO THpPCeHE HA TaK®B
napuyeH kanurtaa. Ho BBB BCekH cayuali TOBa € TOraBa NApHYEH KamH-

TaJ, ¢ KOHTO No-paHO € pasnoJarai B, a cera pasmosara A.

&7

W B. A. 1857 Ne 4886 : ,llle 6bae nm ToBa, criopes Bac, NMPABHIHO YKasaHHe Ha NpH-
YMHHTE, KOHTO OMpefeNAT CKOHTOBHA MPOLEHT, aKO Kaxa, uYe TOH ce peryaupa OT KoiH-
4yecTBOTO Ha HaMHMpalllHfl Ce HAa Masapa KanMTaj, KORTO Moxe fa Gble YNoTpeGeH 3a CKOH-
THpaHE Ha THPTOBCKH MOJHUM, 33 PasiHKa OT APYTH BHAOBE LEHHH KHHxa P — {UenmeH :}
He; a3 ce npuabpxaM kbM BB3riefa, Ye BBPXY JMXBEHHSl NPOLEHT BIMAAT BCHYKH
JIECHO TMPEBpBUIAILH €€ B NapH JAHXBOHOCHH ueHHM KHHwa (all convertible secu-
rities of a current character); 6u 6ui0 HenpaBHAHO BBNPOCHT f[a CE OTpaHMYaBa CaMO
CbC CKOHTHDAaHETO Ha NOJHIHM, 33LIOTO aKO HMA TOJNAMO ThPCEHe Ha Mapu cpewly {3ajor
Ha} KOHCOJH WM JOPH Cpelly CBHKPOBMLIHM GOHOBE, KaKTO TOBa B To/iAMa cTeneH Ge
HanocheAbK, H TO CPeUly 3HAYHTENHO MO-BHCOK OT THPrOBCKHS AHXBEH NpOuEeHT, 6x Ouio
aficypaHO fa ce kaMe, e HAIIMAT THPrOBCKM CBAT He Ce 3acara OT TOBa; TOH ce 3acAra
TBBPAE CBIIECTBEHO OT TOBA.* — ,4890. AkO Ha masapa HMa J06pM H THPCEIlH

Terna or GaHkata AefCTBHTENHH NapH, MPH KOETO HEroBHTE NapH Beue ca JAafieHH B HOB
3aeM — NJallla My ce He cbC COOGCTBEHHTE MY MapH, a ¢ NapH, BAO¥eHHW B GaHKaTa OT
HAkOH Apyr. Ako Toff miawa Ha B AbAr ¢ 4Yek Ha uMeTO Ha °cBoA GaHkep, MPH KOeTo
B Bnara Tosu yek y cBof GaHkep M GaHkepbT Ha BIOKHTeAs A CBUIO Taka HMa ueK
Ha MMeTO Ha 6aHKepa Ha BiOmHTeNs B, Taka ue ABaMaTa 6aHKePH caMO CH OGMEHAT YyeKoBe-
T€, TO MAapHTE, BJIOMEHH OT A, ca M3NBAHHAM [BA NbTH NapHyHa GYHKUMA @ IBPBO, B Pb-
Lere Ha OWA, KOHTO € HOJAYUM/1 NapHTe, BAOKEHM OT A, H, BTOPO, B pblieTe Ha caMHus
A. Dlpyrata $yHKUMA ce e cBhCTOAAAa B MHOralleHHe Ha B3eMaHua (B3emaHeTo Ha A Ha
HMETO Ha CBOS GaHkep M B3eMaHeTO Ha MNOC/AENHHA Ha HMMeTO Ha GaHkepa Ha B) Ge3
HOCPeNCTBOTO Ha mapH. Tyk BAOIBT [ABa MBbTH ¢GYHKUHOHHpA KAaTo NMAPH: €AMH NBT Ka-
TO NEHCTBHTENHM HapH H OpYr MBLT — KATO NMpaBO 3a mnoayuaBaMe ua napu. [Ipoctoto
NpaBo 3a noAyuaBaHe Ha NapH MoWe Ja 3aMecTBa NapH caMo upe3 YpaBHABaHe Ha
B3eMaHUATA.
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ceé LEHHH KHWXA, NPU3HABaHM OT GAHKEPHTE KATO TaKMBA, H aKO COGCTBBEHMIIHTE HCKAT Oa
noJyuar cpelly T#X NapH, TO TOBa, 6€3 BCAKAKBO CBMHEHME, 1€ OKAXE BIHAHHE BBPXY
THPrOBCKMTE NOJULHM ; a3 HE MOra HanpuMep lla OYaKBaM, 4€ Lle MH JAafiaT cpeuly Tbp-
FOBCKA NMOANLA MAPH C 5%, aKO Te3W NapH Moxe CHlIeBPEeMEHHO fa C€ JaflaT B 3aeM
CpeLly KOHCOIW H T. H. ¢ 6% ; CHIIOTO BIHSHHE OKa3Ba TOBA H BBPXY HAC; HHKOH He
MOXE J1a MCKa OT MEH Ha CKOHTHPaM NoJHuara My ¢ S5!/,%, korato a3 Mora Ja [aM B
3aeM cBOMTe Napu c¢ 69,“. — ,4892. OTHOCHO XopaTa, konTo kynysat 3a 2000 ¢. crt,,
5000 ¢. ct. nan 10000 ¢. cT. UEHHW KHWXKA KATO 3/PaBO KANHWTAJOBAOKEHME, HHE He
LIE KaKeM, Y€ Te OKa3BaT CblIECTBEHO BAMSHHE BBPXY NapHuHHA nasap. Ako Me muTarte
3a JIMXBEHWsi MPOLEHT Ha 3aeMH cpelly {3aJOT Ha} KOHCONHM, TO a3 WMaM NpelBUI Xopa,
KOHTO W3BBPLIBAT OMNEPALMM 34 CTOTHUH XHASIH, TAKA HapeueHHTe N oGepH, KOMTO Noj-
NMCBaT 32 NyGAMYHH 3aeMM Ha rojeMd CyMH WM TH KynyBaT Ha nasapa, a cliel ToBa ca
NPURYIEHH Jla AbPMAT T€3d LEeHHH KHWHKa, JOKAaTO CTaHe BB3IMOMXHO Aa TH IUIacHpar ¢
neyan6a; 3a Taau LeJ Te3W Xopa Tpi6Ba fa B3aemaT HAa 3aeM Napu.*

C pa3sBHTHETO HA KDEAMTHOTO [AEeN0 C€ Cb3aaBaT TOJEMH KOHMEH-
TPHPAHK NApHYHK NMa3apH KaTo JIOHZOH, KOHTO CblIEBPEMEHHO ca IIaBHH
NMYHKTOBE Ha THPrOBHATA C TE3H LIEHHH KHHXKA. DaHkepuTe NpejOCTaBAT
Ha pasnosioXeHHe Ha LaldKara OT TAKHBA TBProBlH paMalHUTE MacH
Ha NapHYHUA KanuTal Ha Ny6AMKaTa H TaKa pacTe TasM NacMHHA UTPauH.
+Ha ¢oHaoBata Gopca napute OOGHKHOBEHO ca HO-EBTHHH, OTKOJKOTO
KBAETO W Aa 6uno Apyrage“, kaspawe npes 1848 r. [dxefimc Mopnc)
TOTaBAalUHUST ynpaBuTen Ha AHrJMiickata 6aHKa, AaBaiikH MOKa3aHHA
npex TaiHuA KoMmuTeT Ha Jjoproeere (C. D. 1848, 1848/1857, Ne 219).

[lpu pasrmexxaaHeTo Ha JUXBOHOCHHs KamHTaa Ge Beue MokasaHo, 4e
cpeAHaTa JIMXBa 3a MOBeYe WJH N0-MaJKO A'bJAra Pelulla TOJUHH NPH PaBHH
APYTH YC/JOBHSI ce onpefeis OT cpeiHara HopMa Ha medyan6ata — He
HA MpeANpHEMayecKdsl [AOXOA, KOHTO CaMHAT He € HMINO ADYTO OCBeH
neyanbaTa MUHyC Juxpata.”

Copimo taka 6e nocoueHo, 4e¢ H 3a KoJeGaHHUATA Ha TBProBCcKara
JUXBA — Ha JIMXBara, HAYKC/IABaHA B TNpENEJHTe Ha TbPrOBCKUA CBAT
32 CKOHTHPaHe U 33€MH OT KANHTANMCTHTE, KOMTO JaBaT B 3aeM NapH —
B XOJla Ha NPOMHUIJICHHA LHKBJ HAcTbNBa (hasa, KOraTo JUXBEHHAT Mpo-
LUEHT HaAMHUHABA CBOA MHHHMYM H JOCTHMra CpeJHaTa BHMCOTa (KOATO
TOM BNOC/TEACTBHE HAAXBDBPJsA), NPH KOETO TOBAa JBHIKEHHE € pe3yJaTar
OT NOBHLIABaHETO Ha Mewanbara; mo-moJpPo6GHO ToBa e ObAe H3Caed-
BaHO MO-HATATBK.

O6aye HeoOXOAMMO e TYK Ja HalmpaBUM JABe 3aGeJIeXKH.

IIspso : AKO JMXBEHMAT NpPOLEHT B TEYEHHE HA MPOABDKHTENHO
BpeMe ce 3albpika BHCOKO (FOBOpMM 3a JHXBEH NpOLEHT B JajAeHa
CTpaHa, HanpuMep B AHIJIHd, K'bAETO 33 [OBeYe WM MO-MaJKO MPOABJ-
JKHUTEJIeH NepHOA CPeAHHAT JHXBeH NPOLEHT e AaleH H HaMHpa H3pas
H B JIMXBaTa, KOATO Ce H3MJjalla NO 3aeMH 34 MOBeYe WIH NO-MaJKO
NPOA'B/KHTENHO BpEME H KOATO MOXe Ja Ce Hapeye 4YacTHA JIMXBa), TO

* B HacToAwms ToM, yact I, c1p. 390. Ped.
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ToBa prima facie nokasBa, ye mpe3 TO3H NEPHOA HOpMara Ha mevan-
6ara e BHCOKa, Makap Y€ TOBa Ollle ChBCEM HE JOKa3Ba, Y€ € BHCOKa
H HopMaTa Ha mnpejanpHeMadeckua Joxoi. ToBa mnocaegHC pa3idyHe
NoBeYe WIH MMO-MAJKO OTnaja 3a KamHTANHCTH, KOHTO paloTAT NMpeIHMHO
¢bC cOOCTBEH KamuTaJ; Te peaiM3HpaT BHCOKa HOpMa Ha neyanbara,
TbH KaTo CaMH CH IJamar JHxBata. Bb3MOXHOCTTA 3a YCTOHYMBO BH-
COK JIHXBEH NPOLEHT — HHe He TOBOPHM TYK 3a ¢pasaTta Ha CBbIIMH-
CKaTa 3aTPYAHEHOCT — € AajeHa NP BHCOKAa HOpMa Ha nevasbara.
Bb3MOXRO € 06ave Ta3u BHCOKA HOPMa Ha Mevanbara, cjJeld KaTo ce
OpHCNaAHe BHCOKHAT JHXBEH NPOLEHT, Aa OCTAaBA CaMO HHCKA HOpMA
Ha mpeanmpueMaueckHa aoxof. [locaennuaT Moxe Ja ce CbKpallana,
JOKAaTO BHCOKAaTa HOpMa Ha meyanbata ocTaBa HeusMeHHa. ToBa e Bb3-
MOXHO, 3all0TC IIOM BEAHBXK Ca MyCHAaTH B XOXA NpeqNpHATHSTA, Tpsabea
Ja mpoAbJKaBaT HAa BCAKAa lieHa. B pasryexnpadata ¢asa MHOIO Helllo
ceé BBbPIIH CaMO C H3KJAIOYEHHE HA KpPeAUTeH (Uy:KJ) KamMTaz; H BHCO-
KaTa HOpMa Ha meyasnbaTa Ha MecTa Moxe ja ObAe chmeKyJaTHBHa, ¢
HagexaH 3a B ObAeme. BUCOK JHXBEH TPOLEHT MOXe Ja ce TJama
NpH BHCOKA HOpMAa Ha medanbara, HO NMPH HaMaisABall Ce mpeAnpHeMa-
yeCcKH Jno0xXoA. Tg Moxe Jna ce maam@a — H TOBA OTYaCTH CTaBa B
NepHoAd Ha cHeKyJa — He OT meyas6ara, a OT CaMHMA B3eT B 3aeM
4y:KA KanHTajl, KOeTO MOXe Ja MpOoAbJXKaBa H3BECTHO BpeMe.

Bmopo : n3pazbT, ye THPcEHETO HA mapHueH KamuTtad, a CcJeoBa-
TEJIHO H JUXBEHHAT MPOLEHT, pacTe, 3aU(OTO HOpMaTta Ha mNeuanbaTa e
BHCOKA, He € ThXJAECTBEHA C TOBa, Y€ THPCEHETO HAa NPOMHILIEH Kalu-
TajJ pacTe H NOpajH TOBA JHUXBEHHUAT MpPOLIEHT € BHCOK.

B nepuonu Ha KpH3a TBpPCEHETO HA 3aeMeH KamMTal, a 3aefHO C
TOBAa M JIMXBEHHAT MPOLEHT, AOCTHra CBOR MaKCHMYM; HOpMara Ha
neyan6arta, a 3aeQHO C Hes H THPCEHETO HA MPOMHULJIEH KAMUTAJ, MOYTH
CbBCEM H3ue3Ba. B TaxoBa BpeMe BCEKH B3eMa B 3aeM camo 3a Ja Mialua,
3a 42 JMKBMAHDA Bedye MOETH 3alb/ukeHHd. HanpoThs, B NepHOAM Ha
HOBO OXHBJIEHHE CJeJ KPH3a 3aeMeH KaluraJ ce THbpCH, 3a Aa ce Ky-
nysa K 3a JAa ce MpeBpbla NAPHUYHHAT KANMHTaA B NPOHM3BOAHTENEH HJH
TBProBCKH Kamutana. M toraBa TOH ce TBHPCH HJIH OT MPOMHIIIEHHA Ka-
MUTAMUCT, UK OT Tbproseua. [IpoMHUILIZIEHHAT KAMUTAJMCT TO BJara B
CpeACTBa 3a NMPOM3BOACTBO M B paGoTHa cuia.

Pactamoro Thpcede Ha paboTHa cuaa caMmo mO cebGe CH  HHKOra
He € OCHOBaHHE 3a MOBHIABAHE HA JMXBEHHMSA [MPOLEHT, JNOKOJIKOTO
NOCJEJHHAT Ce Ompefess OT HopMmara Ha nedan6ara. [lo-Bucoka paGorHa
3aniaTa HUKOTra He € MPHYHHA 3a MO-BHCOKA mevyanba, makap 4e B OT-
HeaHd (a3 HA MPOMMULTEHHS LUHKBA MOxe Aa 6ble eJHa OT HEroBUTE
NocJ1e AUITH.

Topcenero Ha paborHa cuna MOXe Ja ce MNOBHLIABA, 3allOTO
eKcmjoaTauuaTa Ha TpyAa ce M3BbpLIBA NpPH 0co6GeHo 6JaronpUATHU
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yCJIOBHS, HO MOBHLIABAIIOTO Ce TbpceHe Ha pabOTHA cHJAa M ciaexOBa-
TEJIHO Ha MPOMEHJHB KamuTaJ camo no ce6e cHM He yBeJHyaBa neva-
6ara, a 1 HamansBa pro tanto. Y Bce nmak mopagu ToBa MoXe Ja Ha-
pacTBa THPCEHETO HA NMPOMEHJHB KalHTaj, CJIeJOBATEJHO M TBHPCEHETO
Ha MapHYeH KanWrasd, a TOBa [a MOBHILABA JIMXBeHHS MpoueHT. [lasapuara
HeHa Ha pa6oTHATa CHJA ce NOKa3Ba TOraBa MO-BHCOKO OT CBOSITAa CpeaHa
BeJIHUHHA, paboTa HaAMUpAT MOBeue OT CpelHHs Opoi paGOTHHULHM M efHO-
BpeMEeHHO pacTe JMXBEHMAT MPOLEHT, Tbi KaTo NpH TakkBa o6cToATeN]-
CTBA Ce MOBMIIABA THPCEHETO HA NapHyeH kamuran. [loBumasamoro ce
TbpceHe Ha paboTHA cUIa OCKBNABA Ta3H CTOKAa KAaTO BCsiKA APYra,
NOBHILIABAa HeHHATa LleHa, HO He MOBHIIABA Nevajbara, KOsITO Ce OCHOBaBa
[JIABHO HA OTHOCHTENHATA €BTHHHA HMEHHO Ha TasW cToka. Ho cbime-
BPEMEHHO — MPH NIPHETHTE OGCTOSATENCTBA — TO NOBHWIABA JHXBEHHSA
MPOLEHT, MOHEXKE NOBHIIABA THPCEHETO HA MapHyeH KanMTal. AkO mna-
PHYHHAT KanHTaJHCT, BMECTO Aa AaBa CBOMTE NnapH B 3aeM, 6M ce mpe-
BbpHal B NPOMHUIIEHHK, TO caM no cebe cH ¢akThbT, 4e TOH TpaA6Ba
cera ja nJamnia no-CKbno 3a TpyAa, He GH NOBHUWIHJ Heromara nevan6a,
a 6u g cHmxkua pro tanto. O6imara KOHIOHKTYpa MOXe JAa Ce CJI0XKH
TaKa, Ye Meuan6ata My BCE NIaK Ja HapacTBa, HO CBBCEM HE 3al(0TO
TOH 3annama Tpyaa no-ckpno. O6aue NoOCKeAHOTO OOGCTOATENCTBO, JA0-
KOJKOTO TO NOBHIIABA THPCEHETO HA NAPHYEH KanMTald, € MAOCTaTbYHO,
3a Ia ce MOBMIUH JUXBEHUSIT NPOIEHT. AKO MO0 KakBHTO H Ja 6umo
npuunHK O6H ce yBequuMna paboTHATAa 3anjata NpH B APYTH OTHOLIEHHS
He6JaronpUATHA KOHIOHKTYpa, TO HapacTBaHeTo Ha pa6oTHata 3anaarta
64 CHIKMIO HOpPMaTa Ha neyan6aTa, HO OH NOBHIIHJIO DAaBHHIIETO HA
JHXBeHHs MPOIEHT B TAKABA CTeNMEeH, B KAKBATO TO GH YBEJHYHJIO TBp-
CEHETO HA MapHyeH KanuTal.

OxoBa, koeTo OBBPCTHH HapHya ,TbPCEHE HA KamHMran“, axo
OCTABUM HAacTpaHa TPYAa, C€é CBCTOH CaMO B TbPCEHe Ha CTOKH. T'bpce-
HETO Ha CTOKM NOBHINABA TfAXHATa lleHa OWJIO 3alOTO ce NOBAMra Hax
cpexHoTo, OHJO 3alIETO NpeiJaraHeTo crnajaa NO-HHCKO OT CPEJHOTO.
AKO Hampumep TPOMMIVIEHHAT KANKTAAMCT WIH THPropeusT Tpa6ea Aa
nmatd cera 150 ¢. cT. 3a cplaTa Maca CTOKH, 32 KOATO TOH NO-paHo
e naaman 100 ¢. cr, ToraBa Toif e TpsaGBa nxa 3saeme 150 . cr.
BMecTo o6HxHoBenHTe 100 &. cT. H caeaoBaTesHO npH 59/, Iile Tps6Ba Aa
maauwa 7'/, ¢.ct. inxBa BMecto npeauiaute 5 ¢. cT. Macara na nJiamiasa-
T4 OT HErO JHXBA Il C€ YBEJHYH, TbH KaTO llle Cce€ YBeJHYH Macara Ha
3aeTHA KanuTasl.

OnureT HA 1. OBBPCTHH BCEHANO cé CBeXAa A0 TOBa, Aa Ipex-
CTABH HHTEPECHTE HA 34E€MHHs1 H MPOMHIIJIEHHS KamMTad Karo ThikAe-
CTBEHH, JOKATO HEroBHAT OAHKOB aKT € NMPEeCMETHAT HMEHHO C OrVleA
Ja ce H3MOJI3BA DA3JIHYHETO HA TE€3H HHTEpPeCH B MOJ3a HA IapHUHHA
KanuTajl.
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B cayuaii ye NpeisaraHeTo Ha CTOKH CrMaga fOo-HHCKO OT CPeXHOTO
PaBHHMIIE, THPCEHETO HA CTOKH MOXE M [a He MOrIblia NMoBeye napuyeH
KanuTajl, OTKOAKOTO npefAH. Hanara ce na ce niama cbiara, Moxe 6u
IOPH M mO-MaJKa cyMa 3a ofIlara CTOHHOCT Ha CTOKHTe, HO 3a C’bllara
Tasd CvMa ce moJyuaBa Ce€ra Mo-MajKo KOJHYECTBO MOTPEGHTENHH CTOM-
HOCTH. B TO3HM c/y4ali ThpCEHETO HA JABaH B 3aeM NMapHYeH KamHuTaj CH
OCTaBa HEM3MEHHO H CNEAOBATENHO JIMXBEHHAT NMPOLEHT HE Ce MOBHIIAa-
Ba, Makap yeé T'bPCEHETO Ha CTOKaTa B CPaBHEHMEe C HeHHOTO mpeasara-
He, a mopagM TOBa M LIEHATa HA CTOKaTa, ce MOBHINABA. JIHXBEHHAT MPO-
IleHT MOXe na 6bAe 34cersar caMoO 4KO HapacTBa OOLIOTO TBPCEHe Ha
£aeMeH KalHuTas, a pH rOPENnoCcOYeRHTE NMPEANOCTABKH CJYYaAT He e TaKhB.

Moxe o6aue mpejnaraHeTo Ha H3BeCTHA CTOKA Aa CMAanHE MO-HHC-
KOG OT CPeJHOTO PaBHHIIE, KAKTO TOBA CTAaBA HANMpPHMEpP IPH Heypoxkail
HA 3bPHEHH XpaHH, MAMYK U T. H., HO THPCEHETO HA 3a€MEH KamHTan! Ia
pacTe, THH KaTo C€ CHEeKyJHpa C OIJIeJ Ha OIEe MO-TOJAMO IOBHIIEHHe
Ha lleHWTe, a Hal-MPOCTOTO CPEACTBO Ja CE€ MOBHIUAT IEHHTE CEé Chb-
CTOM B TOB3, Ja C€ OTCTPAaHH BPEMEHHO OT Ma3apa 4acT OT NpelJaraHe-
to. Ho 3a xa ce sansaTu kyneHara cToka, 6e3 T® da ce mpoJasa, ce
JIOCTABAT MAapH ¢ MOMOINTA HA TBProOBCKHUTE ,MOJMYHH omepauxu“. B ra-
KbB Clydyall HapacTBa TbPCEHETO HA 3a€MEH KamMTaJl H JHXBEHHAT INpo-
[EHT MOXE fAa ce NMOBHIIM B Pe3yJTaT HAa TO3H ONHT [a ce [MONpeYH
H3KYCTBEHO Ha AOCTBbNA HA cTOKaTa A0 mnasapa. [lo-BHCOKMAT JHXBEH
NPOUEHT H3pa3fAsBa TOraBa M3KYCTBEHO HAMaJeHHEe HA Mpel/jaraHeTo Ha
CTOKOB KamHTasl.

Ot apyra cTpaHa, ThPCEHETO Ha H3BECTEH MPOAYKT MOXe Ja Ha-
pacHe, 3alllOTO € HapacHaJ0 HEroBOTO MpeAJaraHe W LeHaTa Ha CTOKaTa
€ crnajHajaa MO-HHCKO OT CBOETO CPEIHO paBHHILe.

B TO3M cayuail TbpCeHETO Ha 3aeMEH KanuTajl MOXe JHa OcTaHe
HeM3MEHHO WM AOpH JAa chmajHe, Thil KaTO 3a cbllaTa CyMa MapH MOXe
Ja ce MoJYy4d MO-roAfAMO KOJHYEeCTBO CTOKH. Moxe obaue Aa HacThbOH
H CHeKyJaTHBHO o0pasyBaHe Ha 3amacH, OTYacTH 3a Ja ce H3noJa3pa
671aronpUATHAAT MOMEHT 3a LeJIMT€ HAa MPOM3BOACTBOTO, OTYACTH B OYAK-
BaHe Ha MO-K'bCHO MOBMILEHHE Ha LeHuTe. B TO3M caydait THpPCEHETO Ha
3aeMeH KamuTald MOXE Ja HapacHe H IOBHILEHHAT JHXBEH NPOLEHT
i€ CBUAETEJCTBYBA 3a KalWTaJOB/JOXKEHMA 3a oOpasyBaHe Ha CBPbX-
3anacH OT €JEeMEHTH HAa NPOU3BOAMTENHHMs KanuTaa. Hue pasranexpame
TYK €CaMO TbPCEHETO Ha 3a€MEH KamuTast, JOKOJKOTO BbPXY HEro BAMAAT
ThPCEHETO M NPEANAraHeTO Ha CTOKOBHA KanHTaa. Beue mno-paHo Ge
fl0Ka3aHO MO KaK'’bB HAuMH NPOMEHAUOTO cé BBbB (hasHTe Ha MPOMHII-
JIEHHA [HMKBJI CBCTOAHME HA MpOLECa HA BB3NPOH3BOLCTBOTO BJHsE Bbp-
Xy npenjaraHeTo Ha 3aeMeH Kanmuraa. TpPHBHAJTHOTO MOJIOXEHHME, K 4e Mna-
3apHaT4 HOPMA Ha JIMXBEHWA MPOLEHT C€ ONMpelels OT NPeAJaradeTo H
ThPCEHETO Ha (3aeMeH) kanuTaa, OBBPCTBH XHTPO CMeCBa CbC CBOATA
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cobcTBeHA NMPeANOCTaBKa, CMNOPeN KOATO 3aEMHMAT KAaNUTaX € ThXKAecT-
BE€H C KandtaJja 300110, H ce cTapae M0 TO3H HAaYHH Na NPEBBPHE JHXBaps
B €IMHCTBEHHS KaMHTANUCT, 4 HEFOBUA KanuTal — B € IHHCTBEHHUA KanHTaJl

B mepnoZ Ha NMPHTECHEHOCT TBbPCEHETO HAa 3a€MeH KaluTalz € Tbp-
CeHe Ha MJATEXHM CPEeACTBA H HMIIO NMOBEYe; TO CHBCEM HE € Thpce-
He Ha MapH KaTO MOKYNATeJHH CpeAcTBa. JIMXBEHMAT MNPOLEHT MOXe naa
cé MOBIMIHe NMPH TOBA MHOTO BHMCOKO, HE3aBHCMMO OT TOBa, Aald pea-
JIeH KalHTaJd — MPOU3BOAMTENEH M CTOKOB — HMa B HM3JUIUIBK HJIM M'bK
€ B HeZOCTaThbYHO KOJHMYecTBO. JIOKOJKOTO TBHProBUHTE M NPOH3BOAH-
TeJMTe MOraT Aa AajaT HaJeXIHHM rapaHiud, TbPCEHETO Ha MJATeXHH
cpelcTBA € MPOCTO TbPCEHE HAa NPeBpaTHMO B napi; a HAOKOJKOTO He
MoraT ha AafaT TaKWBa rapadlMH, C/1el0BaTe/JHO, AOKOJKOTO aBaHcHMpa-
HeTO Ha MJATeXHW CPeACTBA AOCTABA HA KANMTAJIUCTHTE HE CaMmo naput-
Hama popma, HO H HeLOCTHralllUd UM 3a IVIaTeXH exsusalexm B Kak-
BaTO0 U Aa 6uno ¢dopma, AOTOAKOBA THPCEHETO HA IJIATEXHHM CpeACTBa
€ TbpceHe Ha naputen xanumana. ToBa € NMYHKTHT, B KOHTO MO BBOPO-
ca 3a KpH3WTe ca eJHAaKBO NMpaBH U HEMpaBH H [BETE NPOTHBOMNOJOXKHU
MHEHHs Ha OOLIOpa3npoCTpaHeHaTa TeopHA. BCHYKH, KOHTO TBBPAAT, ue
CBIIECTBYBA CaMO HEAOCTHI Ha MJATEXHH CPeACTBa, HIM HMAT MNpenBHJ
camo JuliaTa, KOHTO npuTexkaBat bona fide* rapannun, wam bk ca TOJ-
KOBa IJyMaBH, ye NPUOMCBAT HAa 6aHKaTa CHJATa H 3alBAKEHHeTO Ja
npeBpbliia Ype3 W3naBaHe HAa XapTHHKM BCHUKHM (banupanu CneKyJaHTH B
COJMMIHH, MJIATEXKOCNOCO6HH KanHuTaaucTH. OHe3H, KOHTO Ka3BaT, Y€ Cb-
LleCTBYBAa CaMO HEJOCTHI Ha KanmMTaJ, HJIH Ce 3aHMMaBaT caMoO C Hrpa
Ha AyMH, TbH KaTO B HNeHCTBHTEJHOCT B TaKOBa BpeMe NOpalH H306H-
JleH BHOC ¥ CBPBXIIPOH3BOACTBO HMa BHHArH H306HJIHE OT Henpespamum
8 napu KanHTan, WIH ITbK FOBOPAT CaMO 3a OHHA DHLAPH Ha KpeNHTa,
KOHTO AeHCTBHUTENHO ca MIOCTaBeHHM B YCJOBHA, KOraTo He MoJyyaBaT
Bedye 4yxJ KanuTanl, 3a [a CTONAHHCBAT C HEro, ¥ 3aToBa HCKaT Oal-
KaTa He caMO Ja MM NMOMOrHe JAa BbpHAT 3ary6eHHs KamuTald, HO H na
MM jnalle BB3MOXHOCT Aa MPOABJKABAT ClieKyJara.

(OcCHOBa Ha KaMUTAJMCTHYECKOTO MPOH3BOIACTBO €, Ye [apUTe KAaTo
camocrosTeNHa ¢opmMa Ha cTOHHOCTTAa NPOTUBOCTOAT HA CTOKATa; C
APYrH NyMH, 4eé pasMeHHaTa CTOHHOCT TpaGBa Aa MOJAYYH CAMOCTOATENHA
¢dopMa B napuTe, a TOBA € BB3MOXKHO CaMO KOraTo ONpejesieHa CTOKa
CTaBa MaTepHal, B YHATO CTOMHOCT C€ H3MepBAaT BCHYKH JAPYTH CTOKH,
ye TA MMEHHO MMOpaAM TOBa CTaBa BceoOlla CTOKa, CTOKa par excellence
MPOTHBONOMOXKHA HA BCHYKH APYTH CTOKH. ToBa TpA6Ba na ce mnposBs-
Ba B JBOAKO HamnpabJeHHe, 0COOEHO B KaMUTAJHCTHUECKH DA3BUTHTE HALMY,
KOMTO B INHPOKH Da3MepH 3aMecTBar MapHTe, OT eJHa CTpaHa, ¢ Kpe-
MUTHH OMNepalHd, OT Apyra CTpaHa — C KpPeAHTHH naph. B meprogu ua

* — HechMHMeHH. Ped.
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MPUTECHEHOCT, KOraTo KPEeJHT®T C€ CBKpallaBa HJIH CBBCEM C€ qmpe-
KpaTsBa, NAPUTE BHE3AMHO aGCOJMIOTHO NMPOTHBOCTOAT HA BCHYKH CTOKH Ka-
TO €QMHCTBEHO IIAaTEXHO CPEeACTBO H HCTHHCKO OGHTHE Ha CTOHHOCTTA.
OTTyX BCeO6UIOTO O6e3leHABaHe HAa CTOKHTE, TPYAHOCTTA, AODH HEBB3-
MOXHOCTTA Ja ce MNpeBbpHAT Te€ B MapH, T. €. B TAXHATA cOOGCTBEHA 4H-
cto (pantacTHyHa opma. Ho, oT mpyra cTpaHa, caMHTe KpEAHTHH MapH
ca nmapH camM0 IACKOJKOTO T€ B CyMaTa Ha CBOATA HOMHHANHA CTOHHOCT
abCcoMOTHO 3aMecTBAT AEHCTBHTENHHIE napH. 3aefHO ¢ OTJAHBa Ha 3na-
TOTO cTaBa Npo6jemaTHYHa Bb3MOMHOCTTA T€ [a C€ NPEBBLPHAT B NapH,
T. €. TAXHOTO TBXKJAECTBO C AEHCTBHTENHOTO 3naro. OTTYK NPHHYZIHTe.-
HHTE€ MepKH, MOBHIIABAHETO HA JHXBEHHA NMPOLEHT H T. H. ¢ IeJ na ce
OCHI'ypAT YCJOBHATA 3a OO6MSHA cpeuly 341aT0. ToBa MOXe mnoBede HJH
no-ManKo fa 6ble NOBEJEHO A0 KpaHHOCT 4Ype3 MOTPeLIHO 3aKOHoJAa-
TEJICTBO, NMOYHBALLO BBbPXy MOrpeiIHH MapHYHH TEOPHH H HATCAMeHO Ha
HauMATa OT MHTEPECHTE HA MNapHYHHTE TBHPrOBLH, HA OBBPCT'HLHOBUH H
komnaHua. Ho ocHoBaTa e XafeHa ¢ OCHOBAaTa Ha caMHs HA4HH Ha Npo-
usBoacTBO. EfHO o6esueHsBaHe Ha KpeAUTHHTe napH (Aa He rOBOpHM
Beye 3a 3aryOBaHETO Ha MapHYHHTE WM CBOficTBa — 3ary6BaHe BmpodYeM
CaMO MHHMO) 6H pAa3KJIaTHIO BCHYKH CBIIECTBYBaul¥ OTHOWIeHus. [lopa-
LK TOBAa CTOHHOCTTA Ha CTOKHTE ce NMpHHACS B XXepTBa, 3a Ja Ce OcCH-
rypu (aHTacTHYHOTO M CAMOCTOATENHO GHTHE HA TasH CTOHHOCT B HapH.
Karo napuyna ctoifiHocT Ta € ocHrypeHa u3061I0 caMO NOKATO €a OCH-
rypeHd napure. 3apagd egHH—ZABa MHJHOHA mapH Tpa6Ba cJleoBaTes-
HO 1a GbIaT MpHHECEHH B XKEPTBa MHOrO MHJHOHH CTOKH. ToBa € He-
H36€XHO NMPH KaMHTATHCTHYECKOTO MPOH3BOACTBO U 00pasyBa €fHa OT
HErOBHTE npejecTH. [IpH MO-paHIIHH HAYHHH HA NPOH3BOACTBO TOBA He
ce HabmoaaBa, Thi KAaTO BBPXY OrpaHHdyeHata 6asa, BBPXY KOATO ce
U3BBPUIBA TAXHOTO ABHXKEHHE, HE Ce pa3BUBAT HHTO KPEIHTBT, HHTO
KpeXHWTHHTE napH. [lokaTo o6ujecmeenusim xapakTep Ha Tpyla ce dBd-
Ba KATO napu4Ha QOpMa HA Cau4ecmsysane Ha CTOKHTE, T. €. Karo He-
140 H3BBH AEHCTBUTENHOTO MPOH3BOACTBO, ca Heu3BGelKHH MapHYHH KPH3H,
HE3aBHCHMH OT NEHCTBHTEJNHHTE KPH3H WIH KaTO TAXHO H3ocTpaHe. Ot
ZApyra cTpaHa, iCHO e, 4e JOKaTO KpeAuThT Ha JafeHa G6aHka He € pa:s-
KJaTeH, TA B Tak{Ba CAy4yaH 4pe3 YBejHYaBaHe HA KPeNHTHUTE napH
CMeKYaBa [IAHMKATA, 4 Ype3 H3TerJsHETO MM yBeJHMYaBa MaHHkara. ll[aaa-
Ta UCTOPHA Ha CbBPEMEHHATa MPOMHIIJIEHOCT MOKAa3Ba, Y€ aKO NPOU3BOIL-
CTBOTO BBTPE B cTpaHaTa 6H GHJIO OpraHH3WpaHO, TO Meran OH ce H3-
HCKBaJ caMO 34 Ja c€ H3njaima pasiukata mo OGanaHca Ha MexayHa-
poAHara TBProBus, KOraToO HeHHOTO paBHOBECHE B JAafE€H MOMEHT €
HapyuieHo. Ye BBTpe B CTpaHaTta cera Bede He ceé H3HCKBAT MaTasHdec-
KH napH, MOKaspa MNPEYCTAaHOBABAHETO HA MJALIAHETO B 3/JaTHH NapH OF
CTpaHa Ha TaKa HApEYEHHTE HAUMOHaAHM O6aHKH, KBM KOETO mNpHO6S-
rBaT BbB BCHYKH KPalHH CJydaH KaTO K'bM €IMHCTBEHO CITaceHHe.



60 Ordes neru. — Pa3nadane na nedasbara Ha auxea u npednpuersadecxu 90xod

[Mpu npe auma 64 OGHAO CMELIHO XA ce Kaxke, 4e B CBOHMTE CHOLUe-
HHMA OJIATeXHHAT HM GaJaHc € M MPOTHB ABeTe. AKO BCEKH OT TSIX € H
II'BXKHHK, U KPEAHTOP MO OTHOLICHHE Ha JAPYTHd U aKO TEeXHHTe B3eMa-
HHA He ce ypaBHsBAT B3aHMHO, ACHO €, 4e 33 OCTAT'bKAa EJUHHAT LIe €
AMbXKHUK Ha apyrus. Ho pa6orara crou HMHaue, KOraTo ce Kacae 3a Ha-
yun. M ye T4 CTOM HMHaye, MPH3HABAT BCHYKH HKOHOMHCTH, NPHEMAHKH
NONOXKEHHETO, Ue TUIaTeXHHUAT 6aJaHc Moxe Za O6bae O6JaronpusTed H
He6aronpHATEH 3a JajeHa Halud, BBNPEKH ye HeHHHAT TbProBcku Oa-
JaHc B Kpas Ha Kpauuiara TpabBa ga ce ypaBHoBecH. [lnaTexHuar Ga-
JaHC ce OTJHYaBa OT THPrOBCKHA GallaHC MO TOBa, Ye TOH € THProBCKH
6anaHc, naamiaHeTo Mo KOATO ce Maja B OMpeneneHO Bpeme. A KpH3UTe
CBEXJAT pa3NHKaTa MeXIY TbPrOBCKHA M IIaTeXHUS 6anaHc A0 KpaTbK
NPOMEXAYTHK OT BpEME; H H3BECTHHTE ABJEHHs, PasBHBAIlM Ce B Ha-
IUFTa, KOATO € 06XBaHaTa OT KPH3a K 32 KOATO CJIE0BATENHO Cera HaCTbllBa
majex’bT HA MJAllaHeTO — Te3H fABJEHHA Beue caMH no ce6Ge CH Npex-
M3BHKBAT TAKOBA CbKpallleHHe Ha MEPHOAA, B TeyeHHe HA KOHTO Tpsi6Ba
Ia 6bAe H3BBPLICHO ypaBHEHHETO Ha mialaHusAra. [1bpBo, H3NMpauiaHeTo
Ha 6JaropOAHH MeTasH, clel TOBA Pa3NpolaBaHeTO MO HamaleHa LieHa
CTOKH Ha KOHCHTHALHS, M3HACAHETO HAa CTOKH C LeNM ha ce IiacHpaT UaM
Za ce nobue cpelly TAX MapuYeH KPeNHT BBTPE B CTpaHara, MOBHILA-
BAHETO HA JHMXBEHHS MPOUEHT, MPEKPaTABAHETO HA KPENUTH, CHAfaHETO
Ha LIEHHMTE KHHKA, Pa3npOoXaBaHeTO Ha YYXIAECTPAHHH IIEHHH KHHXKa,
NPUBJIHYAHETO Ha YYXKAECTPaHEH KalmHTaJ 3a BJaraie B Te3d obe3leHe-
HH LEHHH KHHXKa, Hail-ceTHe, GaHKPYTHPAHETO, KOETO JHKBHAMPBA Maca
B3eManus. [Ipd ToBa uyecTO MbTH MeTaj Ce H3Mpauia B CTPaHa, B KOATO
e nabyxHajna KpH3ara, Thbil KATO MOJHLHTE HA HEHHO UMe ca HeHaAeXIHH
H KATO Hal-CHTypHO C€ MpeicTaBs NJAILIaHETO B 37aTO B cpebpo. KoM
ToBa ce mpHOaBsA M OOGCTOSATENCTBOTO, Ye MO OTHOLUEHHe HA A3HsA BCHYKH
KAIHTANMHCTHYECKH HAUHWM ca OGHKHOBEHO €IHOBPEMEHHO HEHHH MpeKH
HAH KOCBEHH AMbXHUUH. 11[oM TesH pasauuun o6GCTOATENCTBA OKaKaT
CBOETO MBJHO BAHsHME BbPXY ApYyraTa 3aHHTepecOBaHa HalHf, BexHara
H Y noclefHaTa 3anoyBa H3HOC Ha 37aTo H cpe6po, HAKpaTKO, HacTbil-
Ba NalexbT Ha MMALAHUATA H CBI[HTE SBJAEHHA Ce I10BTApAT OTHOBO

[lpr THProBcKUA KpPeauT NHXBaTa, KATO pasiMKa MeXAY LeHaTa Ha.
KpeZHT M UeHaTa B Opoil, BAM3a B lleHaTa Ha CTOKHUTE CaMO xO-
KOJKOTO CPOKOBeT€ Ha NOJMUHTE Ca MNO-NPONBIKHTENHH OT OOHK-.
HOBeHHTe CpOKOoBe. B nporuBeH caydail ToBa He crtaBa. ToBa ce
o6scHABA ¢ OGCTOATENCTBOTO, Y€ BCEKH C €JHATa P'bKa MOJYyYaBa TAaK'bB
KDeIHuT, a ¢ ApyraTta ro nasa. {ToBa He cbBmaza c MoHTe HaAGMOAEHUA. —
®. E.} Nokoakoro obase B Tasy (HopMa Tyk ce mnpuJara CKOHTOTO,
TO Ce€ peryJaupa He OT TaKbB THPrOBCKH KPEIMT, a OT NMapHYHHA nasap.

AKO TBpceHeTO M mnpelJaraHeTo Ha MapHYeH KamuTajl, OnpexessIlH
JIUXBEHHA MPOLEHT, 6HXa OHJH THMXAECTBEHH C THPCEHETO M mpeaJsara-
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HETO Ha JAeHCTBUTENEH KANUTaJd, KakTo TBBPAH OBBPCTBHH, TO JHXBaTa
61 TpabBaJO eIHOBPEMEHHO Aa GbAe H HHCKA, H BHCOKa B 3aBHCHMOCT
‘OT TOBa, KaKBa CTOKAa Ce HMa NpeABHA, UIH MO OTHOIIEHHE KbM eXHa H
Chlla CTOKA B pa3iHuHd craiud (CypoB MaTepHaa, noJydabpHkar,
rotos npoAykr). [Ipes 1844 r. mMxBeHHAT NMPOLEHT HA AHIJHIcKaTa GaHka
.ce xoneGaewe Mexnay 49, (OT sHyapH KO CENTEMBPH) H 21/5—30/, OT
HOEMBpPH RO Kpas Ha roxunara. [Ipea 1845 r. roii 6e 21/, 23/, 39/, or
AHyapH AQ OKTOMBpH, Mexay 3 M 50/, B mocieannte meceud. Cpexnata
yeHa Ha namyka fair Orleans* Ge npes 1844 r. 6!/, meHca, a npes
1845 r. — 47/3 nenca. Ha 3 mapr 1844 r. sanacbT OT namyk B JlHBep-
nya 6e 627042 6amu, a Ha 3 mapt 1845 r. — 773800 6anu. Axo ce
CbIH MO HHCKAaTa I[jeHa HA Mamyka, TO npe3 1845 r. JUXBEeHHAT NMPOLEHT
‘6u TpsGBano xa ObAe HHCBK, KOeTO (aKTHYECKH ce M HabioAaBaile B
‘TEYeHHe HA MO-rojiIMaTa vacT oT To3u nepHol. Ho ako ce cbau no me-
HaTa HA mpexjiara, TO Jauxsata OW TpAGBanO xa ObAe BHCOKA, TBHH
KaTo leHHuTe 6sXa OTHOCHTENHO, a hNeyanbure abcoMOTHO BHCOKH., OT
naMyk mo 4 medca 3a ¢yHT mpe3 1845 r. moxewe ¢ 4 meHca pasxonH
10 mpejeHeTo Aa ce usnpexe npexaa (Ne40 po6bp secunda mule twist**),
KOAITO 6H CTpyBana Ha Npefada CcJeJ0BATEJHO HO 8 meHca K KOATO
‘TOH Tpe3 cenTeMBpH M OKTOMBpH 1845 r. 6H Morba ha mpoaane
no 10 1/2 m 11 1/2 nenca 3a ¢yur. (Buxx mno-zomy mnoxasaHHATa Ha
Yaiinm.)

[enusiT BHOpPOC ce pa3perapa MO CJEAHHS HAYHH :

TbpceHeTo M mpelsaraHeTo Ha 3aeMeH KanHTan OHXa OHAH THXK-
JeCTBEHH C THpPCEHeTO M MpelJaraHeTo Ha KamuTan H300uwo (Makap ue
-nmocneaHata (pasa e abcypaHa; 3a HPOMMULIEHHKA MJAM THPropena cTo-
kara e ¢opMa Ha HEroBMsl KamuUTaJl M Bce MK TONH HHKOra He ce HyX-
Jae OT KaluTaJ KaTo TaK’bB, @ BUHArH caMO OT CMeNMaNHa CTOKA KATo
TaKapa, KyIlyBa f H § 3anjalia KaTo CTOKa — 3bPHEHH XPaHH WIH Ta-
MyK — HE3aBUCHMO OT pOJsiTa, KOSITO CTOKara Ile M3Hrpae B KPBro-
-000poTa Ha HEroBHA KamWTaj]) CaMO aKO HHKOH He AaBalue NapH Ha 3a€M,
.4 BMECTO TOBAa OTNYCKAIIUTE KPeJHTH KamUTAIHCTH OUXa NpHTeRaBalH
MallHHH, CYPOBH MaTepHajH M T. H. W Ouxa NaBaqm Task cBos COGCTBe-
HOCT B 33eM HJM NMOA HaeM — TbH KaKTO cera ce JHaBarT NoJ HaeM
KBUH — Ha NMPOMHILIEHHTE KAMHTaJHCTH, KOHTQ caMH ca cOOCTBEHHUH
Ha yacT oT Te3H mpeameTd. [Ipy TakuBa 06CTOSITEJCTBA MNpeiNaraHeTo
Ha 3aeMeH KanuTal 64 GHJIO TBHXAECTBEHO ¢ NpelJaraHe Ha eJieMeHTH
Ha MPOM3BOACTBOTO HA NMPOMHUIIEHHTE KAMUTAIHCTH HJIH CTOKH HA TBpP-
ropuure. Ho sicHo e, ue B TO3u cayyail pa3snpexejeHueTe Ha nevanbarta
MeX ]y KpeJHTOpa H 3aeMaTess H3Usi0 6M 3aBHCENO HpPeiM BCHYKO OT

* Copr namyk. Ped.
** Copr npexaa. Ped.
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OTHOLUEHHETO MEXJAY KanuTana, AajeH B 3aeM, M KamnuTana, CbCTaBJs-
Baly COGCTBEHOCT Ha OHSA, KOHTO ro ymnotpe6sBa.

Cnopen nymute Ha r. Yereaudn (B. A. 1857) JuXBEHHAT NpPOLEHT
ce ompenesns OT ,MacaTa Ha He3aeTus Kanmutaa“ (252); e ,camo uH-
JEKC HAa MacaTa Ha He3aeTHd KamuTaJl, KOHTO T'bPCH IpuioxenHe* (271);
no-K'bCHO TO3H HesaeT KanuTaa ce Hapuya y Hero floating capital (485),
npH KOeTo Mmox mnocaenHus TOH pa36bupa ,0aHKHOTH Ha AHramiickara
6aHka W APYrH cpeAcTBa 3a OOpblLIEHHE B CTpaHaTa, Hanpumep OaHk-
HOTHTE Ha TPOBHHLHAAHHTE GaHKH M CBINECTBYBAllaTa B CTPaHATa MO-
HeTa ... nox floating capital a3 pas6upam M 3amacuTe Ha GaHKHTe“
(502, 503), a MO-KBCHO TyK TOH OTHacsl CBIIO M 3JaTOTO Ha KloJaYera
(503). Cpuuar YerenuH Ka3pa, ye AHIAHHcKata 6aHKa OKasBa CHJHO
BIMSHHE BBPXY JMXBEHHsS IPOLEHT B NEPHOAH, ,KOraTo HHe {AHIJIHH-
ckara 6aHka} (aKTHYECKHM HMaMe B CBOH pPbLE IO-roOsMara 4acT OT He-
3aeTHa Kanmutan“ (1198), nokaro, crnopex ropelMTHPAHHTE NOKa3aHHA Ha
r. OpbpcThH, AHIVHiickara GaHka ,He € Msacto 3a kanutan“. [lo-na-

TTEK YereluH Ka3pa:

", [lo Moe MHEHHe CKOHTOBMAT NPOLEHT Ce PEryiHpa OT KOJHYECTBOTO HAa HE3aeTus
KanuTan B cTpaHaTa. Ko/nuecTeoTo Ha HE3aeTHA KanhTall € NPelCTaEeRooT 3anaca Ha AH-
raufickaTa 6aHKa, KOHTO (akTHYeCKH € MeTanwyeckw 3anac, [1o ToA HauuH, aKo 3anacbT oOT
6XaropofieH MeTal HamansiBa, TOBa HaMajsiBa KOJMYECTBOTO Ha He3aeTHs KanmuTaa B CTpa-
HaTa H C/EeLOBATE/JHO NOBKIUABA CTOHHOCTTA Ha OCTaBallaTa HeroBa wact* [(1258).

HOx. Ctioapr Mua kassa (2102):

»32 Ja HONABPXKA JieeCNOCOGHOCTTa Ha CBOeTO GaHKOEO OTAeNeHHe, 6aHKaTa € NpH-
AYJieHa fa NpaBH BCHYKO BB3MOXHO, 32 Jla MONBJHH 3aNaca Ha TOBa OTHENeHHE ; 3aTOBa
WIOM 3a6eliexcH, Y€ HacTbhBa OTIWB, T TpAGBa la CH CCHIYPH 3anac WM Ja CBbKpaTh
CKQHTOBHTE CH ONEpalHH, HIM /ia TPOAaBa LeHHH KHWXa."

3anachT, AOKOJKOTO CE€ Kacae caMo A0 GaHKOBOTO-OTIEJeHHE, € 3a
nac camo 3a siaorosere. CnopeJ OBBPCTBHOBUH GaHKOBOTO OTAEJEHHE TPf-
6Ba na zeficTByBa npocTo Karo Oankep, 6e3 ga ABPXKH CMETKa 3a ,aB-
TOMAaTHYHOTO“ H3JaBaHe Ha GaHkHOTH. Ho B mepHoZm Ha AeHCTBHTENHO
saTpyaHeHHe AHrmauiickara 6aHKa, HE3aBHCHMO OT 3anaca B GaHKOBOTO
OTJEJICHHE, CBCTOSAL] C€ caMO OT GaHKHOTH, CJefH MHOrO 30pKO 3a
CBCTOAHUETO HAa MeTaJHYeCKMs 3amac H TpA6Ba Ja cJelH, aKO He HCKa
14 NpeTBHPNH Kpax. 3alllOTO B ChIata CTeNeH, B KOATO H34Ye3pa MeTa-
JIMUECKHAT 3anac, H34YesBa H 3anachbT OT OGaHKHOTH H . OBBPCTBH, KOHTO
Thd MBAPO YCTPOH TOBAa NOCPEACTBOM cBOsi GaHkOB akT or 1844 r,
6u Tps6Bajo Ja 3Hae TOBa MO-100pe OT BCEKH APYT.
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I'aasa mpudecem u mpema
CPEICTBATA 3A OBPBUIEHHE TP KPEINWTHATA CHUCTEMA

LKpeanTsT e Beank perynarop Ha Gbp3MHaTa Ha obpbiuennero . .. OTTYk e o6sc-
HHMO 3alll0 NMEePHOXBT HA OCTPO NPHTECHEHHE HAa NApHYHMA NAasap OGMKHOBEHO CBHBOAfA
¢ HacureHo obprviuenne“ (,The Currency Theory Reviewed etc.¢, p. 65).

ToBa Tpa6Ba na ce pas6upa nBosiko. OT enHA CTPaHa, BCHYKH Mee
TOAM 3a HMKOHOMHYHO H3MOJ3BaHe Ha CpeACTBATa 3a OOGpbBIUEHHE ca
HarpaZeHu BbpXY kpeauta. Ho, oT apyra cTpasa: aa B3eMeM 3a npHMep
6anxkHoTta oT 500 ¢. cT. A 5 ngaBa guec Ha B 3a M3MamaHe HA MNOJH-
ua, B a4 BHacs B CbIIMA JeH y CBOS GaHKep KaTo BJor; 6aHkepbT ole
npe3 cblluA A€H ¢ Hes CKOHTHpa mojuiua 3a C; C A M3mIama Ha cBO-
Ata GaHka, 6aHKaTa $ XaBa Ha MOJHMYHHMS MOCPENHHK KAaTO aBaHC H T. H.
Brp3unara, ¢ KoATo ce o6pbINA TYK GAHKHOTATA, CAYMXKEHKH 3a MOKYNKH
H TaTexH, ce ofyciaaBs oT Gbp3uHaTa, ¢ KOATO TS BCe OTHOBO H OT-
HOBO ce BB3BPBIA NPU HSKOro BBHB ()OpMaTa HAa BJIOT W CJeJ TOBa Nak
npemMUHaBa B IPYrH pble BBB (opmara Ha 3aeMm. [IpOcTOTO HKOHOMH-
3upaHe Ha cpeAcTBaTa 3a OOpbIUEHHE JOCTHra HAaH-BHCOKO pasBHTHE
B KJHpHHIOBaTa NajaTa, B npoctata OOMsSHA HA TMNOJHIM, HAa KOHTO €
JAOLI'BA Najex’bT, U B npeobnanapamata (yHKUHA HA MapuTe KaTo nia-
TEXHO CpeACTBO 3a ypaBHABaHe Ha cajsga. Ho caMoTo cbinecTByBaHe HA
TE3W MOJMHLH MOYHBA NaK BBPXY KpeAuTd, KOHTO MNPOMHILICHHIUTE H
TbProBUHTE B3aHMHO CH OTMycKaT. AKO ce HamaiasBa TOA KpenuT, Ha-
ManfBa ce M OpPOAT Ha NOMHUMTE, OCOGEHO Ha ABIACOCPOYHUTE, a CJe-
JOBAaTEMHO K e(pHKACHOCTTA Ha TO3H MeTOA Ha ypaBHsBaHe. Tashw HKO-
HOMHSI, CbCTOSIIA CE€ B OTCTpaHABaH€ Ha mapure OT OGOPOTHTE M H3-
UsJI0 OCHOBAHA BBbPXY (PYHKLUHATA HA MapHTe KAaTO ILIATEXHO CPEACTBO,
KOfITO Ha CBOH DeJ ce OCHOBaBa BBbPXY Kpeaura (HHe TYK OCTaBsiMe
HACTPaHa HO-roJIMOTO MJIM HO-MaJKO DA3BUTHE HA TeXHMKAaTa Ha KOH-
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IEHTpaUMdTa Ha TaKMBa IJIATEXH), MOXe Ja Ce OCBLIEeCTBIBA CaMo MO
IlBA HAyHHA: HACPEUIHHTE B3eMaHMs, NPEACTABEHH B NOJHIM H 4YEKOBe,
HIHM B3aUMHO Ce€ IoracsiBaT OT €IMH H cbll O6aHKep, KOHTO caMO MH-
HaBa B3eMaHETO OT CMeTKaTa Ha €IMHHA BbBPXy CMeTKata Ha Apyrus,
HAH pa3NMuHHTe GaHKepH I'H ypaBHSBaT moMexay cu'l). KoHueHTpanusaTa Ha
8—10 MuaMOHA NMOJHLHM B PBLETE HA €JUH NOJHYEH MOCPEAHMK, HAnpH-
mep Ha ¢upmata Opbpena, [apueil m K% 6e eaHo OT rJaBHHTE cpel-
cTBA Ja ce paslIMpH JOKamHO mMauwabbT HA TAaKOBa NoracsBaHe Ha ImJa-
Texxure. [locpeacTBOM TOBA HKOHOMHSHpaHe Ce NOBHABa edeKTHBHO-
CTTa Ha CPEACTBOTO 3a OGDBLIEHHe, NOKOJKOTO C€ H3HCKBA MNO-MajKo
KOJMYECTBO OT HEro caMO 3a u3IJialllaHe Ha pasiukure no Gananca. Or
Ipyra cTpaHa, 6bp3dHaTa Ha IBHXEHMETO Ha napuTe, GYHKIHOHHPAIUH
KaTO CPeACTBO 3a OGpblUeHHE (C KOETO CBIIO C€ NOCTHra HKOHOMMA),
3aBHCH H3LATO OT NMOTOKA HA TNOKYNKHTe M npoaaxOuTe, KakTo H OT
CllenJIEHHeTO HAa MJaTeikKuTe, NOKOJKOTO NOCAEINHHTE Ce H3BBPIIBAT €JMH
cnen apyr B napu. Ho kpeaursr 06ycnaBa u ¢ ToBa yBennyaBa OBp-
3uHaTa Ha o6pbuienHero. OTZenHaTa MOHETAa MOXKE HanpHMep Jna us-
BBpLIM caMO ner o6opora M OcCTaBa KaTO MNpPOCTO CPeACTBO 3a 06p©b-
ieHHe 6e3 MOCPeACTBOTO Ha Kpeaura — MNO-IBJAr0 BPEME BBB BCEKH
OTHeJHH Pblle, ako A, HEHHHAT NbPBOHAYAJEH MNPHTEXKATEN, NpaBH Mo-
kynka ot B, Bor C, Cor D, Dor E, E or F, u cnegqosarenno Hei-
HOTO NpeMHHABaHe OT €AHH DbLUE B APYrH ce MNpPeIHU3BUKBA CaMO OT
JeHCTBUTENHH MOKYNKH M npoxax6u. Ho ako B BHece mapure, H3nia-
TE€HH My OT A, y cBoa OaHkep kaTto BJOr, a GaHkepbT rH Jafe Ha C,
CKOHTHpaiik¥ HeroBara nojuua, C HampasH nokynka or D, D oTHOBO
BHece MapH Karo BJOT Yy CBosi OaHKep, MOCAEAHHAT TH Aale B 3aeM Ha
E, xofito xynu or F, T0 camara Obp3MHa Ha IBH)XEHHETO Ha Napure
Karo NMPOCTO CPeACTBO 3a OOpbIleHHe (MOKYNAaTeJHO CPeACTBO) e o6y-
C/IOBEHA TYK OT HSIKOJNKO KDeQHMTHH ONepauHu: OT NeNno3uTa Ha B y He-
rosus GaHkep, OT CKOHTOBara onepamus Ha nocaeisus 3sa C, or Jgeno-
3ura Ha D y Heropusa GaHKeP M OT CKOHTOBaTa ONlepalusA Ha MOCTEAHHA 3a
E — cnenoBaresno ot yeTHpH Kpe AMTHH onepaund. 5e3 Tesn kpeJuTHH one-
pauuM naneHaTa MOHeTa He 6M M3BBpLIWJA 33 NaJEHOTO BPeMe eJHa clel
Apyra neT nocjenoBaTeqHH nokymkd. OOcTosTencTBOTO, ye mapara e

11) Cpenen 6podt mHHM, B TeYeHHe HA KOWTO Ce € HaMupada B OGpBIIEHME efHa

GaHKHOTA :
banxnoma 20—100 200—500 100
T'odunu om § . cm. 10 @. cm. @. cm. &. cm. &. cm.
1792 ? 236 209 31 22
1818 148 137 121 18 13
1846 79 71 34 12 3
1856 70 58 27

{(ChecTaBeHo OT kacnepa Ha AHramfickata 6aHka Mapwasa B ,Report on Bank Acts®, 1857,
Part II, Appendix, p. 300—301.)
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NpeMHHABajga OT pblle B Pblie — KaTO BAOT M MPH CKOHTHpaHe Ha Mo~
AMLH — 6€3 MOCPeACTBOTO Ha NEHCTBHTEJIHH NOKYNMKH H npoxax6H, e
YCKOPHIO HEHHOTO MPeMHHABaHE OT Pblle B Pblie B penullaTa AefCTBH-
TeJHH TOKYMKO-NpoaaxG6H.

Toky-10 BHAsAXMe, Y€ €JHA W cblla €GaHkHOTA Moxe Aa obpasypa
BIOrOBe Y pasinunH Gankepu. CbIno Taka T MOXe na o6pasyBa pas-
JIMYHH BJOroBe y eXMH H cbil OaHnkep. BaHkepbT CcKOHTHpa moJHLaTa
Ha B c 6ankHoTara, Broxena oT A, B maama Ha C, C BHacs KaTo BJOT
cbmara 6aHKHOTA Ha CbIHSA GaHKep, KOHTO 7 € nal.

[lpn pasrnedaHeTo Ha NPOCTOTO NMAPHYHO o6pbuieHde (,Kamura-
asT*, KH. I, ra. 1ll, 2) 6e Beue mocoueHo, ue MacaTa Ha HeHCTBHTEJHO
HaMHpaluTe ce B oOpbIlleHHe napH, npHeMaikH GbpauHaTa Ha o6Gpblie-
HHETO H CTeNeHTAa HA HKOHOMHATA B IVIaTEXXHTE 8a JaXeHH BeJHUHHH,
ce onpelenst OT LEHHTE HA CTOKHTE H OT KOJHYECTBOTO Ha CHEIKHTe.®
CbIMAT 3aKOH BaXXH M 3a OGPDBIIEHHETO Ha GaHKHOTHTE.

B cnexpamara tabanna (B. A. 1858, p. XXVI) e ykasana 3a Bcaka
roAHHA cpelHaTa TOAHMIIHA CyMa Ha HamHupallluTe ce B O6pblIeHHe 6aH-
KHOTH Ha AHriHiickata GaHka, JOKOJKOTO Te ca ce HaMHPalIH B pblleTe
Ha nyOJHKaTra, NMPH KOETO ca NOKasaHH cymHTe oT 5—10-dbyHTOBHTE
6ankHoTtH, or 20—100-byHTOBHTE H OT GAaHKHOTHTE € nO-BHCOKa, 200—
1000-pyHTOBa HOMMHAJHA CTOHHOCT; KAKTO M IPOLEHTHOTO OTHOLUEHHE
HA BcAKa pyGpHKa KbM OOLIOTO KOJHYECTBO HA HAaMHpalMTe ce B 06-
pvileHHe GankHoTH. CyMHTe ca IameHH 3aKpbrieHO B XWAsAH (yHTa
CTEPJHHIH.

Banrxrnomu Banxnomu Banxnomu
omno 5—10 g, cm. om no 20—100. cm.y om no 200—1000¢. cm. Bcuuxo
Todunu

$. cm. % @, cm. % $. cm. % . cm.

1844 9263 45,7 5735 28,3 5253 26,0 20 241
1845 9 698 46,9 6 082 29,3 4942 23,8 20722
1846 9918 48,9 5778 28,5 4 590 22,6 20 286
1847 9591 50,1 5498 28,7 4 066 21,2 19 155
1848 8732 48,3 5046 27,9 4307 23,8 18 085
1849 8692 47,2 5234 28,5 4477 24,3 18 403
1850 9164 47,2 5587 28,8 4646 24,0 19 398
1851 9 362 48,1 5554 28,5 4 557 23,4 19 473
1852 9839 45,0 6161 28,2 5 856 26,8 21 856
13853 10 699 47,3 6 393 28,2 5541 24,5 22653
1854 10 565 51,0 5910 28,5 4234 20,5 20709
1855 10628 53,6 5706 28,9 3459 17,56 19793
1856 10680 54,4 5645 28,7 3323 16,9 19648

1857 10 659 54,7 5 567 28,6 3241 16,7 19 467
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U taka, npes nepuona ot 1844 no 1857 r. obmara cyma Ha Ha-
MHpAallUTe Ceé B OOpDbILIEHHE OAHKHOTH INOJIOXHTEJIHO Ce € HaMaiuia,
BBNPEKH Ye THPrOBCKHAT 060DOT, KaKTO MNoOkasBaT LM(PHTE 3a BHOCA H
H3HOca, ce € nopeue OT yABouad. lIpe6GHHTe 6aHKHOTH OT Mo 5 ¢. cT. u
or nmo 10 ¢. ¢T. ca ce yBeJHUWIH, KAKTO C€ BHkJHa OT Tabauuara, OT
9263000 ¢. cr. npes 1844 r. na 10659000 ¢. cr. nmpes 1857 r. U
TOBa CTaBa €JHOBPEMEHHO C OHOBA CHUJIHO YBE/JHYEHHe Ha 3JaTHOTO 06-
pblueHHe, KOeTO HMeHHO Ge Hanuue rtoraBa. O6parTHO, no-rojieMure GaH-
KHOTHH CTOHHOCTH (0T 200—1000 ¢.cT.) ca Hamanean ot 5 856 000 npes
1852 r. na 3241000 ¢. ct. npe3 1857 r. CrenoBaTesHO eJHO HaMaseHHe
oT noseye ot 2 !/, Mmumuona ¢. ct. TaBa ce 06fcHABa MO CJAEeNHHA HAUUH:

,Ha 8 tonu 1854 r. uacTHHTe NOHAOHCKHM OaHKepH HAOMYCHAaXa aKUMOHEPHUTE GaHKM
Ja y4yacTBYBAaT B H3Tpas1aHeTO Ha KIMPHMHIOBATAa NajaTa W HaCKOpo chef ToBa 6e ype-
HEeH OKOHYATeJHMAT KAMPUHT B AHrAufickaTa GaHka. ExceIHeBHOTO ypaBAdBaHe Ha CMerT-
KHTE Ce W3BBpILBA Ype3 MHHABAHE N0 CMETKHTE, KOWTO pa3iHyHuTe OGaHkM HMaT B AH-
rimrckata GaHka, Upes BBBeXIAHETO HA Ta3H CHCTeMa CTaHAaXa M3/JHLUHK [NO-TOJEMHTE
GaHKHOTH, C KOMTO NO-paHo GaHKWTE cé [MO/M3BaXa 32 noracABaHe HAa B3aHMHHTE CMETKH®
(B. A- 1858, p. V).

KbM KakbB MHHHMYM C€ CBEXJa M3NOJ3BAHETO Ha MapH B TBHPro-
BHATA Ha eApo, ce BixkJa OoT TabaHuaTta, KOATO € Hameyatana B ,Ka-
nuranbT*, KH, 1|, ra. Ill, 6en. 103° u kosAto Ge mocraBeHa Ha OaHKOBATa
KoMHcHR OoT ¢upmara MopucoH, uaon u K enHa OT OHMA Haii-roeMH
JIOHAOHCKH (PUDMH, ZeTO €dMH THProeell Ha ApeGHO MoOxe [a 3aKyNH
Le/Hs HYXeH My 3amac CTOKH OT BCAKaKbB BHI.

Coraacio nokasanueto Ha B. Hiombpu npen 6aHkoBaTra KOMHCHs
npe3 1857 r. (B. A. 1857) Ne 1741 3a HMKOHOMHMA HA CpeACTBa 3a O6DB-
HIeHHe ca CMOCOOCTBYBAaJH OlIe H APYTH OOGCTOATENCTBA: NOIEHCKAaTa
Takca OT 1 neuu, xkenesnHuure, Temerpadure, ¢ enHa Ayma, nomoGps-
BaHeTO HAa CbOOIIUTEJNHHTE cpeacTBa; OJarojapeHHe Ha BCHYKO TOBa
AHr7HS MOXe TOHACTOSLIEM MOYTH NMpPH CBHUIOTO 6aHKHOTHO OGpbBIeHHEe
Ja TpaBH NeT H IUECT MbTH NO-rojJeMH 0GOpOTH, OTKOJKOTO IO-PaHO.
‘ChIIUTe MPHYMHH CHJAHO ca crmocoGcTBYBaaH 3a M3T/IackBaHe oT cdepara
Ha o6pblueHUeTO OaHkHOTHTE, mo-rojemMH ot 10 ¢dynra. Tyk cwpumo Hio-
‘MbpPY BHXKIA ecTecTBeHO o6scHeHHe Ha ToBa, 4Ye B llloraanaus u Hp-
JIaHAHs, KbAETO UMPKYJHpaT Aaxe O6aHkHOTH oT mo 1 ¢. cT., 6aHKHOT-
HOTO OOpbLIeHHE € HapacHalo noutH ¢ 319/, (1747). Cymara Ha BCHUKH
HaMHpalmu ce B 00pbiuieHHe B C'beJHHEHOTO KpPAaJCTBO GaHKHOTH, BKJIO-
yyuTesHO M OaHKHOTHTEe OoT no 1 ¢. cT., cbCTaBagBa, COpEn LYMHTE MY,
39 mumuona ¢. cr. (1749). Cymara Ha HamHpawoTO ce B OGpbIIEHHE
3natro = Ha 70 mummona ¢. cr. (1750). B Ulornanzna npes 1834 r.
uMame B o6pbleHHe OaHKHOTH, Bb3ausamu Ha 3120000 ¢. cr.; npes
1844 r. — na 3020000 ¢. cT.; mpe3s 1854 r. — na 4050000 ¢. cT.
(1752).
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Beue oTTyK NpOH3THua, 4e OT NPOH3BOJA HA EMHCHOHHHTE GaHKH
CbBCEM He 3aBHCH yBeJHYeHHeTO Ha 6poss Ha HamHpauure ce B O6pDb-
meHHe 6aHKHOTH, HOKOraTO Te3H GaHKHOTH MOraT Xa GbJaT BbB BCHKO
BpeMe O6MeHeHH cpelly napu. {3a HEOOMEHAEMH KHHXKHH NMapH TYK H3-
06110’ He cTaBa AyMa; HeoGMeHseMHM 6aHKHOTH MOraT Aa CTaHAT BCeoOIo
CpeACTBO 32 OOpBlIeHHE, KOraTo Te (PaKTHYECKH C€ OCHIypsBaTr € Ibp-
JdBEH KPEeNHT, KaKTO HampuMmep noHacrosimeM B Pycusa. Taka ue Te
noanagat noJ IAEHCTBHETO HA MOcouyenuTe no-rope (,Kanuransr, kH. I,
ra. 11, 2, ¢: MOHeTaTa — CTOHHOCTEH 3HAaK) 3aKOHH, YNpPABAABAUIH ABH-
KEHHETO Ha HeOOMeHseMHTE NbPXaBHH KHHXKHH napu. — . E}

KonnyecTBOTO Ha HaMHpalnuTe ce B OGpbBINeHHe OaHKHOTH ce Moj-
yyHABA HA NOTPeGHOCTHTE Ha 060pOTA M BCAKA H3JMHMIIHA GaHKHOTAa BeAd-
Hara ce BDb3BPbBIA B YYPEXAEHHETO, KoeTo #A e usgano. Toit karo B
AHraHs caMo 6aHKHOTHTe Ha AHrimiickara 6anka mmar Bceo6mo pas-
NpOCTpPaHEHHE KaTO 3aKOHHO NJIATEXHO CPENCTBO, HHE MOXEM TYK CbB-
ceM Ja npeHeOperHeM HEsSHAUHTENHOTO H HSKJIOUMTENHO MECTHO o6pb-
[ieHHe Ha GaHKHOTHTE HA NMPOBHHIMAMHHUTE GaHKH.

B cBouTe nokasaHua npen 6aHxoBaTa KOMHcHA npes 1858 r. (B. A.
1858) r-u Hus, ynpasuren Ha AHriuickata 6aHka, Kassa:

,Ne 947, (Bwnpoc ;) KakBuTo M Mepku na B3emare, KONHYECTBOTO GaHKHOTH B Phb-
uere Ha ny6aukaTa cH OCTaBa, cCnopel NYMHTe BH, ChILIOTO, T. €. MPHOAH3NTeNHO 20 Mu-
quoHa ¢. ¢T.? — B o6ukHOBeHO BpeMe 3a moTpe6HOCTHTE Ha myGaWKaTa u3rfexma ca
Hy}HH nputananteqHo 20 MumuoHa. B n3BecTHH nNepHONMYHO MOBTAPSLIH ce BpeMeHa Ha
rOQHHATa Ta3u cyMa ce nopuiuasa ¢ 1 uan 11/, MumoHa. Ako nyGiankara ce Hyknae OT

noBeye, TA MoXe, KaKTO Ka3aX, BHHAru [a rH Noiyud OT AHrinilckata GaHka, — 948.
Brue kasaxTe, ye MO BpeMe Ha NaHMKata Ny6JMKaTa He BH € NO3BO/AsABajta Na HaMansBaTe
cymaTta Ha GaHkHOTHMTe ; GHXTe aH 0oGOCHOBaqH Topa ? — B mepuwomu Ha naHuka my6au-

KaTa, KaKTO MH ce CTPYBa, HMa MNbJHA BBL3MOMHOCT [a ToMyyaBa GaHKHOTH; H, pasbupa
ce, mokaTo GaHKara MMa 3aIbIKEHHA, TYGAMKAaTa MOXe TO Te3u 3aNbMKEeHHs Oa usreras
oT Gankara GaHkHoTH. — 949. U Taka, u3rjgexnma, ue Mo BCAKO Bpeme ca HeOGXOMUMH
npubanautento ot 20 MujMoHa ¢. cT. B GaHKHOTH Ha AHrAMiickaTa 6aHka? — 20 Muju-
oHa ¢. cT. B GaHKHOTH B pBLETe Ha Ny6/inkata,; Tasu CyMa ce MeHH. Bupa 181/, 19,
20 MH/MOHA W T. H., HO CPeXHO MOXeTe fa kawerte: 19—20 Muinona.”

[Nokasannetro Ha Towmac TyK npen KOMHCHATA Ha JOPpAOBETE OTHOCHO
Teproeckara xpusa (C. II. 1848/57):

Ne 3094. ,BaHkata HAMA BB3MOXHOCT MPOH3BOJHO [a YBE/JHY2BA KOJMYECTBOTO Ha
6GaHKHOTMTe, HAMHpAlLW Ce B pblere Ha MyOAuKara; TS HMa BB3IMOXHOCT Na HaMalH Ko-
JHYECTBOTO Ha GaHKHOTHTEe B pBLETe Ha MyG6/aHKara, HO CaMO NOCPENCTBOM €4Ha TBBPLE
HaCW/ICTBeHa omepauud.

H. Y. Paiit, B Teyenne Ha 30 rogusu Oanxep B HoruHram, cien
KaTO H3ficHABA OOGCTOMHO, Ye NPOBHHUHANHHTE OGaHKH CbBCEM He ca B
CBHCTOAHKHE Aa 3aNa3BaT B OGDPBLUIEHHE NO-TOJAMO KOJAHYECTBO OGaHKHOTH
OT OHOB3, OT KOETO ce HyXIae H KoeTo Hcka my6Jjukara, Kaspa 3a 6aH-
KHOTHTE Ha AHrmaMiickara 6anka (C. D. 1848/57):
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Ne 2844. ,He ca Mn M3BeCTHH HMKAKBH TNpeReNH (Ha MN3RaBaHeTO Ha GaHKHOTH) 3a
AHramickata 6aHKa, HO BCEKH M3JIMLIBK HA OOpBUIEHHETO UIe ceé NPEeBLPHE BLB BJIOTOBE
M N0 TO3M HauyHH 1le B3eme apyra ¢gopma‘.

Comoro Baxku M 3a [lloTaauaus, kbaeTo B 0OOpbIUEHHE ce HAMH-
paT MOYTH H3KJIIOYHTENHO KHHXKHH NapH, ThbH kaTo TyK, KakTo u B Hp-
JIaHAHS, ca NONYCHATH K e AHODYHTOBH GaHKHOTH M ThH kKaTto ,the scotch
hate gold“*. Kenenn, nupekTop Ha ejHa lIOTJaHACKa 6aHka, 3adBsBa, ye
faHKuTe He OMJIH B CBCTOAHHME Ja HaMaNAT OOPTDBUIEHHETO Ha CBOHTE
6aHKHOTH, H €

,Ha MHEHWe, ye JOKATO CHEJIKHTE BBTpe B CTpAHATa H3NCKBAT 3a CBOETO OCHUIECT-
BABaHe GaHKHOTH WiW 31aT0, GaHKepHTe TPa6GBa [a JOCTaBAT TOJKOBa CpeAcTBa 3a 00pDB-
HIEHHE, KOMKOTO € HYHO 3a CHEJKHTe — GHJIO MO HCKAaHE Ha CBOMTE BJOKHTENH, WK
MHaue . . . LlloTnaHACKNTEe GaHKH MOTAaT Ja OTPaHWYaT CBOMTE ONEpalHW, HO Te He Ca B
CbCTOAHME Ja KOHTPONMPAT W3NaBaHETO Ha GaHKHOTH® (Mak TaM, Ne 3446, 3448).

Tlono6uo Anpmepcon, aupekrop Ha Union Bank of Scotland (max
tam, Ne 3578).

,TIpEenATCTBYBa /MM CHCTEMaTa Ha B3aMMHO oOGMeHsiHe Ha GaHKHOTH {MeXIy LOT/JaHA-
ckuTe GaHKM} Ha NPeKOMepHO myckaHe Ha GaHKHOTH OT CTPaHa Ha KOATO M Ja € OTAeNHA
6anka ? — Jla; HO HMe MMaMe NO-eMKACHO CPENCTBO, OTKOJKOTO OOMsHaTa Ha GaHKHOTH®
{x0ATO B AEACTBHUTENHOCT HAMA HHIIO OOUIO € TOBa, Makap H Aa OCHrYpsiBa 06pblIEHHETO
Ha GaHKHOTMTE Ha Bcska GaHka B usna lllotnanmms), ,» ToBa e Bceobwl o6uyal B Llor-
JaHOMS — [a HMMa YOBeK CMeTKa B 0aHkarta; BCeKH, KOWTO MMa KaKBMTO M 1a € DNapH,
HMa M CMeTKa B HAKOs GaHKa M eXeNHeBHO BHAacA TaM BCHYKM NapH, OT KOMTO TOH ca-
MHSAT He ce HYXZIae B JafieH MOMEHT, Taka ye KbM Kpas Ha BCEeKH JEe/NOBH JeH B GaHKHTe
€a BCHYK® NapH, € M3KJIOYEHHE Ha OHe3H, KOWTO BCEKHM MMa B Jkoba cu*,

Cobio Taka crou paborata W B Mpaanaus, BHX NOKasaHHATa npex
cbllara KOMHCHA Ha ympaButens va Hpaanjckara 6anka Maknonea u
Ha JHpeKTopa Ha mpoBHWHUManHaTa Ganka B Mpaanaus Mbpu.

O6pbiueHHeTo Ha OaHKHOTUTE, HE 3aBHCEHKH OT BOJAATA HA AHrJHMI-
ckata 6aHKa, € B CBIIATA CTeNeH HE3aBUCHMO H OT CBCTOSHHETO Ha OHH
3j1aTeH 3anac B XpaHMJMINara Ha OaHkara, KOHTO OCHrypsiBa OOMeHse-
MOCTTa Ha Te3u GaHKHOTH.

.Ha 18 centemBpn 1846 r. GaHKHOTHOTO o6pbllieHHe Ha AHC/MHACKaTa GaHka BbS-
anzaute Ha 20 900 000 ¢. ct., a MeranuyeckHaT M 3amac cucTaBasBaue 16 273 000 ¢. cT.;
Ha 5 anpua 1847 r. B ofpbuleHne Gaxa 20 815000 ¢. cT., a MeTaAMyecKusT 3anac —
10246 000 ¢. c1. CrepoBaTenHo, BBNpeKH M3HOCAa Ha 6 MuaMoHa &. cT. GaaropolleH me-
Ta/ll, GaHKHOTHOTO OOpbhilleHHe H¥ HaA-Manko He ce e Hamamuao® (J. G. Kinnear. ,The
Crisis and the Currency*, London 1847, p. 5).

O6aue, pasbupa ce, ToBa BakH camMO NPH YCJIOBHATA, KOHTO [OC-
NOACTBYBAT NMOHACTOALUEM B AHIVIMG, @ H TaM camoO ZOKOJKOTO 3aKOHO-

* L lloTaanpmute MpassT 3naroro® Ped.
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AATeJCTBOTO HE YCTAHOBH APYro OTHOLIEHHE MeXAy GaHKHOTHAaTa €MH--
CHA H MeTaJHJYecKHd 3amac.

CaenoBaTeqHO BIHSHHE BBPXY KOJNHYECTBOTO HA HAMHpAIIHMTE Ce B
o6pblueHHe mapH — GaHKHOTH M 371aTO — OKas3BaT caMO mOTpeSHOCTHTe
Ha caMHa xoJ4 Ha pa6oTure. TyK mpeRM BCHYKO CleJBa fHa ce B3aeMmaT
noJ BHHMaHHE IEPHOAMYHHTE KOJeGaHH#, MOBTAPSIUU Ce eXeroaHo, Kak--
BOTO M Aa € O6MIOTO MOJOKEHHe Ha paGOTHTEe, TaKka Ye B TEueHHE Ha
nocaeAHuTe 20 roaHHH

,B OnpenefieH Mecen OGPBLIEHHETO MOCTHTAa BUCOKO PaBHHUIE, B APYT Mecell CTOM
HUCKO, B TPETH oONpeleNeH Mecell TO CTOM Ha cpegHa Ttouka“ (Hiomspu, B. A. 1857,
MNe 1650).

Taka, BCAKa roJHHA Npe3 aBrycT HAKOJKO MHJHOHA, Haii-Beue B-
371aTO, OTHBAT OT AHriMiickara 6aHka BBB BLTPELIHOTO OOpBIEHHE 32
3anjamiaHe Ha pasxOJuTe NO ypoxas; THH Karo TYK IVIaBHO cTaBa AyMa:
3a H3njaliade Ha paGoOTHH 3amaaTH, T0 B AHraMs OaHKHOTHTe B Haxe-
HHS CaydYaHl ca MaJKO mNpHIOKHMH. JIO Kpad HA roAMHaTa Te3H mapu
OTHOBO ce cTHyar B Oankata. B TlloTsnaHans BMecTo cOBepeHH MMa
NoyTH caM0 eAHODYHTOBH OaHKHOTH; 3aTOBa TYK B CBHOTBETHH CJIydyau
6aHKHOTHOTO OOGpBLIEHHE ce pasluHpsiBa ¢ 3—4 MHJIHOHA, HMEHHO JBa
MbTH B rOJHHaTA — Tpe3 Mail W HOeMBPH; ciaex 14 AHM 3anoyBa Bede
OOpaTHHAT NPHTOK H B TEYEHHE HA eXHH Mecell TOH HOYTH 3aBbpliBa
(Aunepcon, C. [I. 1848 /57, Ne 3595—3600).

baHkHOTHOTO OfpblueHne Ha AHriuiickara 6aHKa H3NHTBA OCBEH
TOBAa YETHPH MBTH B rOIUHATA BDEMEHHO Kkosae6aHHEe BLB Bpb3Ka C TOBA,.
ye BCAKO TpHUMeCEeuYHe ce H3NJalaT ,JAMBHAEHIHTE®, T. €. JHXBUTE ITO:
I'bpXKABHUA ABJr, 34 KOATO IeJ OTHAyajJ0 ce H3TerasaT OaHKHOTH OT
oOpbIIEHHETO, 4 el TOBA OTHOBO ce XBBPJAT cpel Nyb6aHKaTa; HO:
MHOro 6bp30 Te nak ce cruyaT obparHo. Yereann (B. A. 1857/, Ne 38)
onpezness pasMepHTE Ha NpeIH3BHKBAHOTO OT TOBa OGCTOATENICTBO KO-
ne6anye Ha O6aHKHOTHOTO O6pbIUneHHe Ha 21/, wmuiaMoHa. Hanpotus,
r. UenmeH, npeacrasures Ha npocaoBytara ¢upma Osepenn, [apheid u
K9, onieHsiBa mpeXM3BHKBAHOTO OT TOBAa OGCTOATENCTBO HApYIIEHHE HA.
NapHYHHS Na3ap 3HAYHTENHO MO-BHCOKO.

»AKO BHe H3TerJaTe OT OoOpBlleHHeT0 BBHB BHJ Ha JaHbuM 6 wm 7 MuUAKOHa, 3a
A3 M3MNATHTE € TAX JAMBHACHOMTE, TO TPAGBa Ha MMAa HAKOH, KOATO Ra NpefOCTaBM Npes:
NaneHns MPOMEXAYTHK OT Bpeme ChOTBeTHata cyma“ (B. A. 1857, Ne 5196).

Mhoro no-3HauyHTeJHH H mMO-MPOABIKUTENHH ca KoJe6aHHATA B:
pasMepHTEe Ha HAMHpalluTe ce B OOpbBlIeHHE CPEACTBA, KOUTO CHOTBET-
CTBYBAT HAa pa3iHuHuTe ()asH Ha MPOMHULIEHHA LMKBJI. ETO KakBO KkasBa
8a TOBa eJMH JApYr CBAPYXHHK B cbliaTa (pHPMa, NOCTONOYTEHHAT KBa-
kep Cemioen Tapueit (C. JI. 1848/57, Ne 2645).
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.B kpas Ha oxromepu (1847 r) B pbuere Ha ny6aukaTa umame GaRKHOTH 3a
20 800 000 ¢. cr. Ilo OoHOBa BpeMe MOMEIIE CAMO € TOJAEMHM TPYIHOCTH f[a Ce noaydat
6aHKHOTH Ha napuyHWA masap. IlpuunHa 3a TOBa Ge BCeoOLIOTO onaceHWe, ye BCAEACTBHE
orpaHnueHHATa Ha 6aHKOBHMs aKT OT 1844 r. He me MoXe Ja ce mNoAy4yaBaT GaHKHOTH B
npocTareuno Koanuectpo. Cera {mapr 1848 r.} B pwueTe Ha ny6aukata ce Hamupar 6aH-
KHOTH . . . Ha cymMa 17 700000 ¢. cr., HO TBHH KATO Cera HaMa HHKAKBA THProBcka Na-
HHKa, TOBA € MHOTO MOBeYe, OTKONKOTO € HYkHO. B JIOHIOH HAMAa HMTO eanH GaHKep Wi
THPryBalli ¢ NapH, KOATO 1a HAMa nopeue OaHKHOTH, OTKOAKOTO MO Aa H3MOA3Ba. —
2650. Cymata Ha GankHoTHTe ... H3BBH AHranfickata 6aHka e CBBCeM HENOCTAaTBYEH MO-
Ka3aTeJ 3a AKTHBHOTO CBCTOAHHE HA OGDBILEHHETO, aKO HADEN € Hero He ce B3eMe NOA
BHHMAHHe . . . ChCTOAHHETO HAa TBProBCKHA CBAT H Ha KpeaHta. — 2651. Ako noHacto-
AlleM ce YYBCTBYBA, Ye NpPH JafieHWTe PaaMepH Ha OODPLINEHHETO B phueTe Ha Ny6au-
KATa WMa W3JAMIDBK OT GAHKHOTH, TOBa B 3HAUHTENHA cTeneH ce OGACHABRA CBC CHBPEMEH-
HOTO CBCTOAIHME HA ToAAM 3acTofl. [IpH BHCOKH LieHH H OXMHBIEHHe HAa paboTHTE CBIIHTE
Tesu 17 700000 ¢. cT. 6Mxa NpegH3BHKBANH Y HAC YYBCTBO 32 HENOCTHI.“

{oxato mojoxeHHeTO Ha paGOTHTE € TaKoBa, ye OGPATHUAT Npu-
TOK Ha HANpaBE€HHTE aBaHCHpaHua CE€ MU3BBPIIBA INPaBHJIHO H cJjaeioOBa-
TEeJHO KPEAHTHT OCTaBa HEHOKOJIe6aH, pasumiHpABAHETO H ChKpalaBaHeTO
Ha OOPBINEHHETO C€ peryJHpa MPOCTO OT MOTPeGHOCTHTE HA NPOMHILIE-
HHLIKWTE H THPropuure. Thil KaTO 371aTOTO, NMOHE B AHIJIHA, He HIpae poJd
B TbproBHdATa Ha €ApO H THH KaTo 06p1>meﬂne'ro Ha 3/aTOTO, aKo ce
QCTaBAT HACTpaHa CE€30HHHTE KOJIe6aHHﬂ, MOXE€ na c€ pasrJaexnaa KaTro
JIOocTa MOCTOsIHHA BEJHYHHA 34 MO-NPOALIMAKHTENHO BPpEME, TO 6aHKHOTHOTO
06pbileHue HAa AHridiickaTa 6aHka € JAOCTaThYHO TOYEH ITOKasarea 3a
mamaba Ha Te3d MpoMeHH. B nepHoa Ha saTHumine claed Kpusa HUMa Hail-
Maaxo GaHKHOTH B 06p1>m.el-me; C HOBOTO OXHMBJI€EHHE HA TBHPCEHETO Ha-
pacTBa H NMOTPeGHOCTTA OT cpeAcTBa 3a OOpEBILEHHE, KOATO Ce yBelHyasa
3daeqHo ¢ HapacTBaHETO HA pasuBe€Ta, MacaTa Ha CpEACTBATa 3a o6p1>me-
HHE AOCTHra Hali-BHCOKA TOYKa B NepHOL Ha NMPEKOMEDHO HAIpEXEHHE H
Ha NpEKOMEpHa crekKyJaa — ToraBsa u36yx3a KpH3aTa H H3BE€IHAX H34e3-
BaAT OT mnasapa OllE€ B HABEUYEPDHETO Tbil OOHAHHTE 6aHKHOTH, 4 3aenHo ¢
TAX CKOHTBOPDHTEC HA NOJIHIIH, JHLATaA, AaBallld 3acMH CpeIly 3aaor Ha
1IeHHH KHHXA, KYMyBauHTe Ha CTOKH. AHIVIHiickaTta GaHKa ce MNpH30BaBa
HAa MnMoMoIl, HO H HeHHHUTE CHJH CKOpO ce H3uepnsar, 6aHKOBHAT aKT OT
1844 r. g npuHyXaBa Aa OrPaHHUYH OOGPDBIEHHETO HA CBOHTe OGaHKHOTH
TBHKMO B TaKbB MOMEHT, KOraToO BCHYKH KDCILUAT 34, 68HKHOTH, KOorato
CTOKONPHUTEXKATENHTE HE MOraT Ja NnpoAalaT H Bce mak TpaGBa Aa mia-
ImaT H ¢a roTOBH Ha BCAKAKBH JXKE€PTBH, CaMO H caMO Ja moJay4ar 6aH-
KHOTH.

,[1pe3 BpeMe Ha MaHMKAa — Ka3Ba CNOMEHATHAT no-rope Gamkep PaiT (nak TaM,
Ne 2930) — ctpanata ce HyxsJlae OT ABOHHO NoBeye CpeACTBa 3a OGPBIUEHHE, OTKOJKOTO
B OOHKHOBEHO BpeMe, THil kaTo GaHkepHTe H APYTM /JMUA CM CBH3RABAT 3aMacH OT cped-
€TBa 33 O6pblIeHHe.”

Ulom u36yxHe xpHsaTa, BBIPOCHT Bede € CaMO [0 [JIATEXHHUTE
cpeactea. Ho Trii KaTo 3a mocThIVIEHHETO HA Te3W TJIATEXHH CpPeACTBA
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BCEKH 3aBHCH OT JADYTHTe H HHKOH He 3Hae JajH APYTHAT e ObAe B
CBCTOSHHE JAa MJIAaTH HA NMafexa, HACTBNBA HCTHHCKO UIyDMYBaHe HA Ha-
MHpAILMTE C€ HA Nas3apa NJIaTeXHH CPeACTBa, T. . Ha GaHkHOTHTe. Bcekn
NpUKBTBA TOJKOBA GaHKHOTH, KOJKOTO ycree Aa MOJYYH, H NO TO3H Ha-
yHH GAaHKHOTHTE H3ue3BaT OT OGPBLUIEHHETO HMEHHO KOrato HyXKJara OT
TaX e Haii-ocTpa. 3a okTomBpH 1847 r. Camyea I'spun {C. D. 1848/57,
Ne 1116) oueHsiBA KOJHYECTBOTO Ha TakuBa OaHKHOTH, NPUGPAHH NOJA
KJAI04 B MOMEHTa Ha NaHukarta, Ha 4—5 MuaMOHa ¢. cT. @. E}

B TOBa OTHOLIEHHE OCOGEHO HHTEPECHH Ca MOKA3aHHATA HA CBHAPYK-
Huka Ha ['bpHHM, Ha cnoMeHaTHs mno-rope Yemmen, npexn 6aHkoBara KO-
mucusi npe3 1857 r. A3 mpejaBaM IJIaBHOTO HM CbA'bp)KaHHe B RafeHaTa
Bp'b3Ka, MaKap Y€ HAKOM 34CerHaTH TaM IIyHKTOBE Ille M3cJjeiBamMe eJBa
N0-K'bCHO.

Tloka3anueTo Ha I. YenMeH ruacu:

,4963. He ce xonebas u ga sasisd, 4e He CMATaM 3a NPABHJAHO NMAPHYHHAT masap
Ja ce HaMHpa BBB BA4ACTTA Ha KOWTO W Ja e WHIHBHAYANEH KaNHTaMHCT (KaKBHTO I'n “UMa
B JIOHIOH), KOATO MMa BBIMOXKHOCT Ja TNPEAH3BHKA KONOCANEH HENOCTHI HA Nnapu W npu-
TeCHEHHE TBKMO KOraro 06p‘bl.ueliue‘ro € TBBPAE HHUCKO. . . ToBa e BB3IMOXHO . . . HMA He

€MH KaluTaaucT, KOATO Mome Ja U3Terdu ot obpbuieHHero 1 uau 2 MHAHOHA ¢. CT. B
6GaHKHOTH, aKO C TOBAa MoMe Ja MOCTMIHE HAKAKBA Liel.*

4965. EavH KpyneH crekyJaHT MOxe jga mpoxaze3a 1 uam 2 mu-
JIMOHA KOHCOJH M MO TO3H HAuMH Ja M3TErJH NapuTe OT nasapa. Hempo
noJo6HO cTaHa HEOTHABHA M ,MPeNH3BHKA KPAHHO OCTPAa MPHTECHEHOCT.

4967. B takbB cayvaii GaHKHOTHTe, pa36upa ce, ca HENMPOH3BOAH-
TeJIHH.

,,HO TOBA HE € BaxHO, IIOM Ce MNOoCTHra roJsiMa 1eJ:. HerosaTra rojasMa uea € jga
fpeIH3BHKA CnajaHe Ha q;)OHIIOBHTe U€HH, Ka Ccp3paae 6e3napuque M TOH MMa Nb'HA BB3-
MOXHOCT fa MOCTHTHE TOBA.“

Ero exun npumep: Bexnax Ha ¢donmoBara 60pca ce MOABHIO CHIHO
TbPCEHE HA MapH; HUKOH He 3Haes NMpPHYMHATA; HAKOH ce OOGBPHAT KBM
Yenmen ¢ mon6a mocaensusit Aa my game 3aem oT 50000 ¢. cT. cbe
79/p. UenmeH OuJ mMopaseH: HeroBHAT JMXBEH [POLEHT OHJA MHOro mo-
HHCBK; TOH ce cbriacui. BeaHara cinen ToOBa CBUHAT TO3H YOBEK Ce
fIBMJ OTHOBO, B3ea HOBH 50000 ¢. cT. c¢bc 7%/,0/,, cren Tosa 100000
. cT. ¢ 89y u U3ABUT XKelaHue Na 3aeMe Ollle MO-rossmMa cyma c 81/,%/.
Torasa naxe YenmeH 61 OBNafsH OT onaceHHs. BnocieacTBue ce ycra-
HOBHJIO, Y€ 3HAYHTENHA CymMa MapH GHJa BHE3aNHO HM3TerJeHa OT nasapa.
O6aue, paskassa Yenmet,

.23 BCe Max 6AX Man B 3aeM 3Ha4YWTeqHa cyMa C 80/, : OMacABAX ce a OTWBAM MO
HaTaThbK ; He 3HaeX KaKBO MOME Ja NpoW3jese OT TOBA®.

Makap ot 19 no 20 mumHoHa ¢. cT. 6aHKHOTH MOBEYE HJIH NMO-MaJIKO
MOCTOSHHO 4a ceé HAMHpAT yX B pblleTe Ha ny6iaukara, Bce Mak He GHBa
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na ce 3abpaps, ye IOCTOAHHO H 3HAUHMTENHO Ce H3MeHs: OTHOLIEHHETO
MEXJy OHAasH 4YacCT Ha Te3H OaHKHOTH, KOATO HAeHCTBHTENHO ce HaMHpa
B 06 pbllleHHe, H OHA3H TSIXHA 4YacT, KOATO KAaTO pe3epB JeXKH Henou-
BHXHO B 6aHkuTe. AKO TO3H pe3ePB € roJisiM U CJeJOBATEJHO PABHHILETO
Ha AEeHACTBHTEJHOTO OOpBINEHHE € HHCKO, TO OT IJeAHAa TOYKa HA ma-
PHUHHSA [a3ap TOBa O3HayBa, ye cdepaTa HAa OOPBILEHHETO € 3ambJHeHa
(the circulation is full, money is plentiful); ako peseppbT e Maabk, cae-
NOBAaTeJIHO ZEHCTBUTENHOTO OOGDPDINEHHE € 3aMbJHEHO, NMapHYHUAT nasap
ro Hapuuya Hucko (the circulation is low, money is scarce), T.e. manka e
cyMaTa Ha OHA3H YacT, KOATO INpPEACTaB/JABA HE3aeT 3aeMeH KaluTall.
IeficTBUTENHO, HE3ABHCUMO OT (basuTe HA NPOMUILIEHHA UHKDBJ, pasiliH-
PEHHE WM C’bKpallleHHe Ha OODDINEeHHETO — INPH KoeTo obaue cymara,
KOSATO ce M3UCKBa OT nyO/HMKaTta, OCTaBa HeHM3MeHHa — HMa caMo BeJael-
CTBHE HA YHCTO TEXHHYECKH NMDHYMHH, HAPHMEP B majeXHTe 3a IiallaHe
Ha HAHBIMTE MHAM Ha JHXBHTE MO A'BPXaBHHA ABAr. Korato ce nia-
mar AaHbOuTe, OAHKHOTHTE M 3JaTOTO ce CTHYaT B AHriHiHckaTa GaHka
CBPbX OOHKHOBeHaTa MfApKAa H (aKTHYECKH CbKpaiiaBaT OOPBIIEHHETO
HE3aBHCHMO OT noTpeGHOCTUTE Ha mocaeaHoto. (O6paTHOTO cTaBa, KO-
raTo ce HM3nJaljaT AWBHAEHAHTE NO ABPHKABHUA IbAr. B mepBus cay-
yaji ce mpaBAT 3aeMd B OaHKaTa, ¢ uea xa ce aobuar cpeacrea 3a 06-
pbuleHHe. BbB BTOpHsA Clyyall JUXBEHHAT INPOLEHT B YacTHUTe OaHky
cnaZa BcleJCTBHE Ha BPEMEHHOTO YyBeJHYEHHEe HA TeXHHTE pe3epBH.
ToBa HAIMA HHKAaKBO OTHOLIEHHE K'bM abCOMOTHATA CyMa Ha CpeAcTBaTa
3a ofpwblleHHe ; paboTaTa ce kKacae camo X0 OaHkoBata ¢upMa, KOSTO
(dakTHUYECKH NycKa TE€3H cpelcTBa B OOpbBINEHHE; 32 Hes TO3H Mpouec
NpecTaBaaBa OTYYXJABaHe Ha 3aeMeH KaluTaJ M Ta cleH0BaTeqHO cjara
B Ipkoba cd meyambata OT TasH OMepaius.

B eaMHus ciayyal cTaBa mpocTO BPeMEHHO TpPEMeCTBAaHE HAa HAMH-
pauure ce B OOpBIUEHHE CPeACTBA, KOeTO AHIJIMfickara OaHKa ypaBHO-
BecsdBa, KATO KPATKO BPeMe NMpeiAM M3THYAHE HA CPOKA 3a NJallaHe Ha
TPHMECEYHHTE NAHDBUW WIH 32 H3MJalaHE HA CbUI0 TPHMeCeYHHTe IH-
BHAEHAH AaBa KPATKOCDOYHH 3aeMH C HaMajeHa JuXBa; Te3U H3AAAeHH
10 TaKbB HAYHH CBPbX OGMKHOBEHOTO OaHKHOTH OTHAya/lO 3amb/aBaT He-
MOCTHra, KOHTO ce NOJyuaBa BC/JE€ACTBHE HA ILIAIAHETO HAa JAHDBLMTE,
JOKAaTO NOracsiBaHEeTO Ha NOCOYEHHTE 3aeMH He3aGaBHO BB3BpbLa Ha GaH-
KaTa H3Jubka OT OaHKHOTH, MOMajHal B pbUeTe Ha nybJuMkata OT
H3IIAIAHEeTO HA IMBUIEHIHTE.

B apyrus cayyall HHCKOTO WJIH BHCOKOTO PaBHHINE HAa OODBlIEHHETO
03HayaBa BHMHAr¥W camMoO ADYro pasnpejeseHue Ha eJHa H CBbIIA Maca
cpeacTBa 3a OGpbIIEHHE MeXAY AaKTHBHOTO OGDDIIEHHE H BJOTOBETE,
T. €. HHCTPYMEHTAa Ha 3aeMHTe,

Ot apyra cTpaHa, akO HampuMep NOpPAAH NMPHUTOKA HA 371aTO0 B AH-~
rauiickara GaHKa ce yBeaHyaBa OpOSIT Ha CHOTBETHO H3JajeHuTe GaH~
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KHOTH, mocjeqHure o6/eK4yaBaT CKOHTHPaHETO M3BbH (aHKara H CE€ CTH-
YyaT Hasaj BBB BHJ HAa nJaTexkU MO 3aeMMTe, Taka ye abCco/arOTHAaTa Maca
Ha HaMMpaluiuTe ce B OOpbleHHe GAaHKHOTH ce YBeJqMYyaBa CaMO 3a Kpa-
TBK CpPOK.

AKo OOGpDBIIEHHETO € 'BJIHO BCJeACTBHe pasiliHpsiBaHe HAa paGOTHUTE
(K0eTO € BB3MOXHO H INPH CPaBHHUTEJHO HHCKH II€HH), TO JIHXBEHHAT
[POLEHT MOXEe Ja € CPABHHUTEJHO BHCOK IIOPaAHM THPCEHETO HA 3aeMeH
Kanuras, o6yC/lOBEHO OT pacTaumara nedaaba M YMHOXH/IHTE ce HOBH
KANHWTAJNOBIOXKEHHA. AKO DaBHHILETO Ha OOPBUIEHHETO € HHCKO BCJend-
CTBHE CBKpAIaBaHe HA paGOTHTEe M BCIEACTBHE HA MO-rOJAMATa JIeCHHHA
B NIOAYYaBAHETO HA KPEAHT, TO JHXBEHHAT NPOLEHT MOXKe Ja € HHCBK
Naxe H MPH BHCOKH UeHH. (B noxasaHneTo Ha Xb6Bpa*)

A6coaoTHaTa BeTHYHHA Ha 06p-bIIeHHETO OKa3Ba OMpe AeSL[0 BIAMSHHE
BBPXY JHXBEHHd OPONEHT caMo npH npurecHeHoct. [Ipy ToBa TBpCe-
HETO Ha pastIHpeHo O6pplueHHe (KATO ce OCTaBH HACTPaHA HAMAJIEHHETO
Ha CKOpPOCTTa, C KOATO ce O6pBLIAT NAPHTE H C KOATO €JHH H CBbIH
napH OTHOBO H OTHOBO Ce HPEBPBINAT B 3aeMeH KamHTaJ) H3pas3dBa WIH
€aMO TBpCeHe Ha cpeincTBa 3a o6pasyBaHe Ha CBKPOBHINA NMOpaju JHM-
cara Ha KpelHUT,KaKkTO TOBa 6e npes3 1847 r., KOraTo OTMeHsiBaHeTO Ha GaH-
KOBHMf aKT He NpeJU3BHKA pa3LIHpsBaHe HAa OOPBIIEHHETO, HO Ce OKasa
JOCTAaThYHO, 33 Aa Ce H3KApaT OTHOBO Ha 6An CBAT NpUKbTaHWTe GaH-
KHOTH H Ja c€ XBbpAAT Te B oOpbluenue. MM nbx npu H3BecTHH 06-
CTOATENCTBA MOX(e AeiCTBUTENHO Ja ceé H3HCKa MO-rOJIMO KOJMYeCTBO
cpencTBa 3a o6pblleHde kakTo mnpe3 1857 r., KoraTo caen OTMeHsBa-
HeTo HA 6GaHKOBHA akT O6DBINEHHETO 3a M3BECTHO BpeMe JeHCTBHUTENHO
HapacHa.

A B mpyrn cayuan abCOMIOTHaTa Be/HYMHA HA OOPBIIEHHETO He
BJHAe BBPXY JHXBEHH MPOLEHT, ThH KaTo TA — aKO NPHEMEM HKOHO-
Muara ¥ 6bp3uHaTa Ha OOGDBIEHHETO 3a IOCTOSIHHH, — N'BPBO, CE Ol
pelnensd OT lleHaTa HA CTOKHTE, KOJHUYECTBOTQ Ha cAeNKHTe (NMPH KOeTo
OGHKHOBEHO eHH OT Te€3H MOMEHTH napaiaupa ACHCTBHETO HA APYrHs)
H, Hai-ceTHe, OT CHCTOSHMETO HA KPEAHTA, 4 CDBBCEM He Onpenens mno-
CNeHOTO, Tbi KAaTO, BTOPO, HEHHTS HA CTOKHTE H JHXBEHHST IPOLEHT
He Ce HaMHpaT B Heo6GXOAHMa 3aBHCHMOCT.

[lpn neiicTBHeTO HA axTa 3a 6GankoBara pecTpHkiua (1797—1819)1°
HMalle H3JMHIIBK OT currency [cpeacTBa 3a o6pbiueHHe], JUXBEHHAT NpO-
ueHT Gelle BHHarH MHOrO NMO-BHCOK, OTKOJIKOTO 110 BpeMeTo, Koraro 6e Bb3-
CTayOBeHA pa3MsaHaTa Ha O6aHKHOTHTE. [l0-K'BCHO C OrpaHMYyaBaHeTO HA H3-
NABaHETO Ha GAHKHOTH H ¢ MOBHILIABAHETO HA KaMOHANHHTE KypcoBe TO
61bp3o cnagna. [Ipes 1822, 1823, 1832 roaunn o6mMOTO paBHHILE HA 06-
phleHHeTO 6e HHCKO, JHXBEHHAT NMPOUEHT Oe CBbUIo Taka HHCBK. [Ipes

* Buw Hactosilms ToM, uacr lI, ctp. 93. Ped.
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1824, 1825, 1836 r. paBHHIIeTO Ha O6GpBLIeHHeTO Oellle BHCOKO, JHXBe-
HHAT npoueHT ce moBuiny. [Ipes aaroro Ha 1830 r. o6pblueHuero Ho0-
CTHTHA BHMCOKO paBHHIlE, a JHMXBEHHAT NmpoueHT Ge HUcbK. Cnel OTKpH-
BAHETO HAa HOBH MEeCTOHAXOXIeHHd Ha 37aTO MapHYyHOTO O6pbBIUEHHE ce
paswupH B uana EBpona, JUXBEHHAT NpoueHT ce noBHuH. Cen0BaTeqHO:
JHXBEHHAT MPOLEHT He 3aBHCH OT KOJHYECTBOTO HA HaMHpalUHTE ce B
Oo6pBLICHHE NapH.

PasnnuHeTo MexIy H3IaBaHETO Ha CpPeNCTBa 3a OOpbBILUEHHE H Ja-
BAHETO HA KaNUTaNd B 3aeM ce MNposBABa Hai-no6pe B AEHCTBHTEJIHHA
npouec Ha Bb3NpPoH3BOACTBOTO. Hue BHAasxMe (,Kanuranbr“, k. Il, or-
aea IlI) kak ce O6MeHAT pa3iTHYHHTE CHCTABHH YacTH HA MNPOH3BOI~
cTBOTO. HanpHMep mNpPOMEHJHBHAT KAamHTaa BELIECTBEHO C€ CHCTOH OT
CpeAcTBaTa 3a XHBOT Ha paGOTHHUMTE, OT YacT OT TEXHHA COBCTBEeH
npoaykT. Ho Toit MM e OMA M3miaTeH Ha yacTH B mapH. KaNlHTaJHCTBT
TpAGBA 1A aBAHCHPA TE3H MapH H OT OPraHH3aUHATa HA KPEIHTHOTO JNEJO
MHOTO 3aBHCH JaJH TOH mpe3 cJejBaiiara ceIMHIA Iie € B CBbCTOAHHE
Ja H3IJIATH HOBHA MPOMEHJHB KalHTald CbC CBIUHTE MapH, C KOHTO €
IJjailaja npes mnpeaHmiHata ceimupa., CbHIOTO ce OTHacA H J0 akK-
TOBeTe Ha O6MfAHA MeXAYy pa3NHuHUTE CHCTABHH YacTH Ha leaus o6-
IIECTBEH KallHTaj, HanpHMeD MeXJAY CpeAcTBaTa 3a morpebieHHe H cpel-
CTBATa 3a NMPOHM3BOJCTBO Ha cpexcTBa 3a norpebaenue. Ilapure 3a Tax-
HOTO O6pBlLIEHHe, KAKTO BHAsIXMe, TpSO6Ba fa GbAAT aBaHCHPAHH OT ell-
HaTa WJIH JABeTe o6MeHsw(u crpand. [lapute ocraBar cilen ToBa B ce-
para Ha OOPBIUEHHETO, HO cJle] 3aBbpIliBaHE Ha OGMAHATA BHHArH OTHOBO
Ce BB3BPBLIAT NPH OHS, KOKTO TM e apaHcHpana, Thi Kato Te ca GHau
4BAHCHPAHH CBPBbX HEroBHS JAEHCTBHTENHO 3aeT NPOMHIIEH KaluTanl
(Bux ,Kamuransr“, xu. Il, ra. XX11), [Ips pasBUT KpeAHT, KOrato na-
pHTE Ce KOHLEHTPHpAT B pblieTe Ha GaHKHTE, MOCJAeIHHTE ca, NOHE HO-
MHHA/HO, OHE3H, KOMTO TI'H aBaHCHpaT. TakoBa aBaHCHpPaHe c€ OTHAacA
caM0 10 mapure, HaMHpamd ce B o6pbuleHne. ToBa e apaHCHpaHe Ha
CPeACTBa 3a OOGpbBUIEHHe, a He aBAHCEpAHe Ha KaNMHTalM, NPHBEXAaHH B
06pbllleHHe Ype3 Te3H CpencTBa.

UenmeH : ,5062. Moxe fa HacTBO® NepHOM, KOraTo GaHKHOTH B rofAMO KOMHYECTBO
Ce HaMHpaT B pblieTe Ha Ny6AuKaTa H BCe NAK € HEPb3MOXHO Ja Ce JOCTaBAT.®

ITapy uMa ¥ npe3a BpeMe HA NaHMKATa; HO TOraBa BCEKH ce MNasH
Aa TH NpeBpbLIA B 3a€MeH KalliTal, B 3aeMHH NApPH; BCEKH TH ABPXH
33 B cjayvyadl Ha NeHCTBHTeNHa HyXJa 3a IJallaHe.

»0099. Manpamat au GaHKkMTe OT CEACKMTE OKPB3M CBOHTE CBOGOLHM OCTaTBUM Ha
Bac ¥ Ha JPyru JOHAOHCKH ¢upmu? — Jla. — 5180. Ot mpyra cTpaHa, CKOHTHpATl AW
MPH BaC MOJHIM 33 CBOMTE THProBCKH LeAH (abpuunnTe pattonn B Jlankawmp u Hop-
kuip » — Jla. — 5101. Taka e no TO3K NBT HIAMIUHMTE NAaPH OT eQHA yacT Ha crTpa-
HaTa MOrar fa GbAaT W3NoA3BaHM 3a MOTPEGHOCTMTE Ha Apyra 4acT Ha cTpaHara? —
TouHo Taka.*
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UenmeH TBBPAH, Ye OOHYaAT Ha OaHKHTe la BJIAraT H3JHLIHHSA CH
napuyeH KamHTald 3a KPaTKO BPeMe B IOKYNKA HA KOHCOJNH M CBXPO-
BHILHH GOHOBE 3amoyHan Ja ce NPaKTHKYBa NO-PAAKO B MOCAELHO BpeMe,
OTKAaKTO cTaHalo oGHuall Ja ce naBaT B 3aeM Te3d napd at call (oT nen
Ha I€H, 1O TOHMCKBaHe OO6paTHO BBbB BCsKO BpeMe). CaMHAT Toil cMATa
MOKynKaTa Ha TaKsB BHA LIEHHH KHHXAa 3a CBOETO MPENTNIPHATHE BBB.
BHCIIa CTeneH HeneaecboOpasHa. ETO 3amo TOH Bnara napuTe B Ha-
JeXAHH TMOJMIH, 33 YaCT OT KOHMTO €XEAHEBHO HACTBNBA MaZeX'bT, Ta-
Ka uYe TOH BHHATHM 3Hae Ha KaKBO KOJHYECTBO CBOGOAHHM NapH MoOxe na
pasuHTa BBB BCeKH AaneH neH. {5001—5005}.

Jaxe yBelHueHHETO Ha H3HOcAa ce€ MPOSBABA — I[OBEYe HJIH NO-
MaJZKO BbB BCSIKA cTpaHa, Oco0eHO N'BK B CTpaHaTa, KOSTO JaBa Kpe-
JHT — KaTO pacTAIIO TBHPCeHE HAa BbTPEILHHA NapHueH masap, NpH Koe-
TO Ofaue TOBa TBPCEHE 3aloyBa la C€ YYBCTBYBA KaTO TaKoBa elBa
npe3 BpeMe Ha NMpPHTECHEHOCT. B mepHOA¥, KOraTo M3HOCHT pacre, OpH-
TaHckuTe (aGpHKaHTH H3ZaBaT cpellly aHIVIHACKH (pabpHKaTH, H3NpaTeHH
B 4yXOHHA 3a NMpPOJaH HAa KOMHCHOHHH Hayana, OGHKHOBEHO I'bJroCpoY-
HH TOJHMUHM HA HMETO HA eKCmopTHH TvproBuH (5126).

»5127. He cton an paGoTaTa TBH, ye CBLIECTBYBA CNOPa3yMEHHE OT BpeMe Ha Bpe~
Me Aa ce Bb306HOBABAT TaK'bB BHA NMOJHLH P — {‘-IenmeH.} Te ABPXAT OT H3C TOBA B
TallHa ; HHEe He 6HxXMe NpHean Takapa nojHna. . . PaaﬁHpa ce, TOBAa MOXe Ja C¢ CayvBa,
HO 3a Hewlo nogofHO a3 HHUO He Mora ja kaxa.* {Hepnnunar Uenmen.} — ,5129. Ako
€ HajaHue rojaMo yBeJHYE€HHE Ha H3HOCa, KAaKTo Toll B TeYeHHe CaMO Ha MHHAAAaTa rojH-
Ha C€ YBE€JIHYH C 20 mnianoHa (h. CT., HE [AO0B&XAa JH TOBa OT CaMmo cebe cH A0 YBE€NH--
YEHO TBPCEHE HA KANHTaa 32 CKOHTHpaHE Ha NOJHLH, NPEACTaBAABALLH TO3H H3HOC P —
HecbMueno. — 5130. Toit kaTo AHraHs KaTo NPaBHAO AaBa KPeAWT B 4yxOWHa 3a Le-
AMA CBOM €KCNnopT, HE MOMe JIH TOBA la NPEeAH3BHKBA MOrABLIAHE HA CBOTBETEH no6aBb-
YeH KANHTaJa 3a UAA0TO BPEME, AOKATO Tpae TO3H KpEﬂHT?—AHl‘JIHﬂ AaBa OrpoOMEH Kpe--
AHT, HO B 3aMfAiHA Ha TOBa TA NOAy4YaBa KPEAHT 332 HYXHHTE i CYyPOBH MaTepHaJjH. Ame-
pHKa BHHArW H30aBa Ha Hawe WMe noawns 3a 60 aun, Apyrn crpann — 3a 90 muw. Or
Apyra cTpaHa, HH€ NIaBaMe KPEeOHT ; KOraTo H3npaillaMe CTOKH 3a I‘epmaﬂuﬂ, TO3H Kpe-
AMT Tpae 2 wim 3 Mmecena.‘

Yuncon nura Henmen (5131), He ce JiM H3AaBAT NOJHUH HA MMETO:
Ha AHIVIMS cpelly Te3H BHACSHH CYPDOBH MaTepHalH H KOJOHHAJHH CTO-
KH Olle €IHOBPEMEHHO C THXHOTO TOBapeHe H H3NpalllaHe H He ce JH
no/iyyaBaT Te€ €ZHOBPEMEHHO C TOBapHTeJHHUHTe ? UenMmeH cmsTa, ue
TOBA € TaKa, HO He 3Hae HHILO 3a Te3H ,THProBCKH“ CHEJKH H NpeHo-
pbyBa Ja ce 3anuTar Nno-ocBeIOMeHH xopa. — Ilpu u3Hoca 3a AMepuka,.
kasBa YenmeH, ,CTOKHTE ce CHMBOJH3HDAT B TPaH3HTa“; Ta3H Hepas-
6paHmK¥HA O3HAYaBa, Y€ AHIVIHACKHAT M3HOCHTEJ-TBProOBell H3laBa cpe-
Iy CTOKHTE YeTHPHMEceyHa NOJHIAa Ha MMETO Ha eJHa OT roJeMHTE
amepukanckH 6auxoBd ¢dupMu B JIOHIOH, a 6aHKaTa NOJYyaBa MOKPHTHE:
oT Amepuka. [5133}

»0136. He ce an BomsT KaTo npaBHiIO THPrOBCKHTE OMEPAHH C OTAANEYEHH CTPaHMi
€ NMOMOIUTA Ha THPrOBUH, KOHTO YaKaT BB3BPBUIAHE HAa CBOA KanuTand, AOKAaTO He 6blaT
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npogafieHn CTOKHTe P — Moxe OH MMa TolAkoBa GoraTh ¢MPMH, 4Ye MOrar ja BJaraT B
CTOKH CBOA COGCTBEH KamnuTal, 6e3 Aa NPpHOArBaT N0 3aeMH Cpeuly cTOkHTe ; ofaye B mo-
BEUeTO CAyYaH Te3H CTOKM Ce TpeBpBLIAT B 3a€MH TNOCPEACTBOM aKLENTH Ha W3BECTHH
¢upmu. — 5137, Takusa ¢upmn ce HamupaT B Jlonnon, Jlusepnya. — 5138. U Taka,
6e3pasanMyHO € faaH TpAGBa abpHKAHTBT 4a H3PasxolBa CBOHTe COGCTBeHH NApH WIH
nbk Tolt Hamupa B JloHmoH win Jlusepnya THprosel, KOKTO My 1aBa NapH B 3aeM; BbB
BCEKHM Cayyalt Hue HMame paGoTa ¢ aBaHC, JajeH B AHmmsA ? — Touno Taka. Pabpukan-
THT CaMO B ManKo CAyYaH MMa KBM TOBa HAKAKBO OTHOWeHHe® {BCBILHOCT npe3 1847r.
Taka Ge MOYTH BbB BCHYKH ciyyau}. ,TobprosensT Ha abpukaTH, Hanpumep B MaHuec-
Tep, 3aKynyBa CTOKH H TH H3Npalla B 33AMOPCKH CTPaHM C NMOMOILITA Ha CO/NHAHA JIOH-
ROHCKa (mpMa; IMOM JOHAOHCKaTa ¢HpMa ce e y6eluna, 4e€ € HATOBAPEHO BCHYKO CBr-
/laCHO YC/IOBHETO, THPrOBE'BT H31aBa Ha HMETO Ha JIOHAOHCKAaTa (MpMa LIecTMeceYyHa
noiHua cpeuly TesH Hsupamanu sa HMuaua, Kutalt nam apyra crpaHa cTokH ; TOrasa B
TasH pa6oTa ce BKMO4YBA GaHKOBHMAT CBAT M My CKOHTHpa TasH MOJHLA, Taka uye MO Bpe-
MeTo, KOraTo TBHpProBenbT TPAOGBa Aa maaula 3a KYNeHHTe OT Hero CTOKH, TOl Beuye HMa
napH, NOAYYEHH NOCPeACTBOM CKOHTHpaHe Ha TasH moanna. — 5139. Ho u ma uma Toft
Te3H napH, OGaHKepBT Bce NMak e TpAGBalo fma rM aBaHcHpa ? — baHKkepsm uma noai-
yama,; Oauxepsm e Kynua nosuyama; ToH Biara csBoa OaHKOB KanuTan B TasH (opMa,
BBB ()OpMaTa Ha CKOHTHpaHe Ha Tbproscku nomumn.® {CremosatenHo W UefMeH pasrie-
MIa CKOHTHDAHeTO HA MOJHUM He KaTo 3aeM, a KaTo NOKynka Ha cToka. — . E} —
»9140. Obaue ToBa Bce mak o6pasyBa uacT OT TbPCeHETO Ha JOHAOHCKHA MapHyeH Nasap P —
bBes cbMHEHHE ; B ToBa e cblecTBeHaTa paboTa Ha NapHYHHA Nasap H Ha AHrJRKcKaTa
Ganka. AHrimfickata GaHKa CbIIO Taka OXOTHO NMPHEMAa TaKHWBa MOJHLMW, KAKTO H HHe, THif
‘KaTo TA 3Hae, ue ToBa e AoO6po Biarane Ha mapu. — 5141. Cnopen ToBa, kak pacre eK-
CNIOPTHOTO flelo, pacTe W ThpceHeTo Ha MapuyHHA nasap ? — Cnopen ToBa, KaK HapacTea
DpoUB(TABAHETO HA CTpaHaTa, H HHe {yelIMeHOBLH} B3eMaMe B Hero yuactue — 5142.
M Taka, ako Tesu pa3TMYHM 00NACTH HAa KamHTAJOBJIOXKEHHE BHE3aNHO Ce pASLWMPAT, TO
eCTecTBeHa MoC/NeiHna € TOKauBaHeTO Ha JHXBEHHA npoueHT? — Des BcAkakBo cCbM-
‘HeHHe.®

5143. 3a YenMeH ,He e cbBCeM fCHO KaK Taka NpPH HallMA ToAAM H3HOC CMe Ha-
MHpaln TaKoBa IIHPOKO NPHNOMEHHe 3a 3/1aTOTO“.

JIOCTONOUYTEHUAT YHJCOH NHTA:

5144. ,He moxe smu na ce ABIKW HA TOBA, Ye AaBaMe NO-rONEMH KPEAWTH Mo Ha-
UIHS H3HOC, OTKOJKOTO ToJy4YaBaMe MO HAuwug BHOC P — A3 JIHYHO ce CBMHfBaM Ja e
Taka. AkO HAKOH faBa 3a aKUeNT MOJHIA Cpellly MaH4YecTepcka CTOKa, W3NpaTeHa 3a Mu-
Ius, To He 6MBa 1a ce aKuenTupa 3a no-Maiko ot 10 Mecena. Hanara Hu ce BBB BcekH
-clyyall na niallaMe Ha AMepHKa 3a HefiHHA NaMyK MaJjKo No-paHO, OTKOJKOTO MNoJdyya-
BaMe muaTe)kn oT MHAWA ; HO Aa ce M3fCHH KakBO BIAHSIHWE OKa3Ba TOBa. He e Tbhil nec-
‘Ho. 5145. Axo HMe, KaKTO ToBa 6e¢ MMHanaTa FOAHHA, MMaMe NPHPACT HA W3HOCA Ha Ma-
‘HHDAKTYPHH CTOKH ¢ 20 MuavwoHa ¢. CT., TO npelu ToBa TPAGBA Ja CMe HMaln TBBpAE
3HaYyHTENEH MPUPACT Ha BHOCA HAa CYPOBM MaTepualn {W Bede B TOBA Ce BHXIA THXKIE-
CTBOTO Ha M3JHIIBYHHA H3HOC W H3IHUIBYHHA BHOC, Ha H3IHLUIBYHOTO NPOH3BOACTBO M
M3NHIIBYHATA THProBHA}, 3a A MPOM3BEAEM TOBAa YBEIHYEHO KOJWYECTBO CTOKH P — He-
cbMHEHo. [5146] Hue Tpa6ea npeasapuTe/Ho Na cMe wmaad TBBpAE 3HauHTeNeH Gaflac,
“T. e, Hen3bexHo B TeueHHe Ha Topa Bpeme GanaHchLT TPAGBAa Na € GWA NMPOTHB Hac; Mo,
o6ILo B3€TO, KAMOHANHHAT XypC B ClelKHTe C AMEpHKAa € B Halla 1oA3a M HHe B Teye-

HHE Ha J0CTa NPOLB/IKHTENHO BpeMe MoayyaBaxme OT AMEpHKAa 3HAUHTENHH KOMHYeCTBa
31aT0.“

5148. Yunacon mnura apxunuxBaps YenMmeH He pasraexna JH TOH
<BOATA BHCOKAa JHXBa KaTO MPH3HAK Ha roasMo NpoubdTsaBane H BHCOKA
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neyan6u. YenmeH, SBHO YuyZeH OT HAaHBHOCTTA HA TO3H CHKODaHT, OT-
roBapsi, paséupa ce, yTBbPIHTENHO, HO CBHUIEBPEMEHHO TOH € JOCTATbY-
HO YHCTOCBpJEYeH, 3a Ja HanpaBH CJI€JHATa YrOBOpKa:

.33 HAKOH ADYr H3XOQ4 HSMA; Te HMaT 3alb/ieHHA, KOHTO ca ANBKHH Ja H3MJa-
TAT, BCE €QHO AaAH TOBa € HNOXOAHO HJH He; HO ako TOR (BHCOKHAT JHXBEH MPOUEHT)
Tpae ABAro, ToBa OH CBHAETENCTBYBaNO 3a pasuBeT".

W mpamarta 3a6paBAT, Ye TO OCBEH TOBa MOXe Ja CBHAETEJCTBYBA,
ye, kKakTo Ge nmpe3 1857 ., KpeNuTBT HA CTPaHaTa ce paskjama oT
CTPAHCTBYBAlLUUTEe PHLAPH, KOMTO MOraT Ja mjaalliaT BUCOKH JIMXBH, TbH
KaTo TH Mjamar OT YyXJA Hko6 (obaue mpu TOBAa TE€ cloMaraT 3a On-
pelensHe Ha JNHXBEPHs TPOLEHT 3a BCHYKH) H MeXIYBPEMEHHO KHBEAT
Ha IIMpOKA HOra C OrJeJ Ha Ov4aKkBaHHTe nevaa6u. BnpoueM, TBkKMO
TOBA MOXE Ja ZocTaBH 3a (abpuKaHTHTE H T. H. NeHCTBHTENHO ZJOCTa
zoxoxHa pabora. O6paTHHAT NPHUTOK Ha KamHTaldH MNOpalH CHCTeMaTa
Ha 3aeMH CTaBa cbBceM MaMamaus. C ToBa ce OGACHABAT CJA€THUTE
SIBJICHHs, KOUTO, JOKOJAKOTO paBorata ce OTHaca N0 AHrauiickara 6aH-
Ka, He ce HyxJadAr oT obsacHenue, THHA karo Adramiickara 6aHka npH
BHCOK JIMXBEH IPOLEHT CKOHTHpa NMpH MO-HHCBK MPOUEHT, OTKOJKOTO
ApYyTHUTE.

,5156. A3 mora Aa 3anes — Ka3sa UenMeH, — ye B HACTOSIIHA MOMEHT, KOrato B
TONKOBA NMPOABMKHTENHO BpeMe HMaXme BHCOK JHXBEH TIPOUCHT, HAlIHMTE CKOHTOBH CYMH
DOCTHraT CEOSl MakcuvyM.“ {Uenmen kasa toBa Ha 21 joau 1857 r., HAkonko Mecema

npegH kpaxa.} — ,5157. [Tpe3 1852 r.® {korato /IuxpaTa Ge Hucka} ,Te hajey He 6axa
TOJKOBa FOnEMH.“

Toit kato no oOHOBA BpeMe INOJOXEHHETO Ha paGoTHTe HeHCTBH-
TeJHO 6€ Ole MHOrO MO-HOPMAJHO.

,0159. AKko Ha nasapa MMaiue roasM HM3JHIILK Ha MapH ... H GaHKOBHAT CKOHTOB
npouext Gewe HUCHK — y Hac 6M ce Hamaqua GpodT Ha moaMmuTe . .. npes 1852 r.
GaxMe B cbBceM Apyra ¢asa: W3HOCBT M BHOCBT Ha CTpaHata 6aXa TOTaBa CbBCEM He-
CPaBHHMHM CBC ceraltuute. — 5161. [Ipn Tasuw BMCOKa HOPMAa HA CKOHTOTO HHME CKOHTH-
paxMe 3a cbuiata cyma, kakto u npe3 1854 r.” {Koraro nnxsara 6e 5—5 1/2.}

B nokasanuara Ha UYemmeH € H3BBHPeZHO 3a6aBHO, 4e XOpa OT
nopo6eH cOpPT HEHCTBHTENHO CMATAT MapHTe HAa NyGiMkarta 3a CBOs COG-
CTBEHOCT H ca YBEPEHH, Ye Te HMAaT INPaBO BBB.BCAKO BpeMe 1a 06-
MEHAT CKOHTMPAHHTE OT TAX NOJHMUM cpelly mapd. HaupHocTTa Ha BbIN-
POCHTE M OTIOBOPHTE € mopasuTesnHa. Ha 3akoHOZaTe/IcTBOTO ce BMEHsBa
B I'bAC Ja OCHTYPH NOCTOsAHHA OOMSAHA cpeIly TapH Ha NOJMLY, aKlem-
THPaHH OT KPYMHH GHpMH; Za ce HOTPHXKH, IMOTO AHruuickara 6aHka
OpH BCAKAKBH OGCTOSATENCTBA Ja T'H NPECKOHTHpPAa Ha MOJHYHHTE Mocpel-
HHUH. A npu ToBa npes 1857 r. TpUMa TakMBa MOJHYHH NOCPeXHHLH
GaHKpyTHpaxa NpHGAHSHTENHO ¢ 8 MHIMOHA H C HHILOXEH B CpPaBHEHHE
C Te3H I'bAroBe TeXeH coOCTBEH KanuTall.
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.5177. VickaTe m ¢ TOBa Aa KaweTe, 4e cnopel Bac Te {aKUenTHTe Ha GapHHrOBILA

WiH JoRfoBuH} TPAOBa LA MOAMNEKAT Ha 3aABIKHTENHO CKOHTHpaHe, KaKTO MOHACTOAUIEM
AaHKHOTHTe Ha AHramfickata 6aHKa NoAfexaT Ha 3afbMKHTeNHA PasMAHA CPelly 371aTo ? —
CK3 CbM Ha MHeHWe, ye 6 OWIO TBbpNEe TMJA4YeBHO, akO Te He GHXa MOraM Aa Gbaat
NPOHTHPAHH ; 6M O6MIO BDBB BHCIIA CTeNeH CTPAHHO, aKO HAKOH 6H 6uA NpuHyleH Aa
Jl eXpaTh nJaarexmMTe, 3aUl0TO HMa akuenTH ot ¢dwmpmnTe Cmut, MMefin 1 KO win MDxonc,
3g0tih u KO ¥ He Moxe pna ru ckoHTHpa. — 5178. Ho HuMa akuentsT Ha BapuHr He e
ToAB/KEHHE 1 Ce H3NIATH H3BECTHA CYMa NapH, KOraTo HaCTbNH NalexbT Ha NOJHUATA ?—
kg B € CBBCEM BADHO; HO rocnofia GapHHIOBUHM, KOraTo NOEMaT TakoBa 3albJIKEHHe,
4oKTO H BCEKH TBProsell, KOHTO NOeMa 3aiBMKEHHE OT TO3H Poj, CbBCEM H He MHCIAT,
¢p Ule MM Ce BAJOXM 1A YO 3aM/IaTAT CbC COBEPEHM ; Te PA3UMTAT, ue 3aNiallaHeTo Ule
aHe B KnvpHHrosata nanata. — 5180. CmsAtare am, ye TpAGBA fa ce H3MHCIH HAKAKDBB
€XaHH3BM, C NoMOLITa Ha KOWTO nyGiaHMKaTa Aa HMMa MNpaBo 14 MoJyyasa mapH Npenu
ajema Ha NONHUATA BCAEACTBHE HA TOBa, Y€ HAKOHM ApYr OH GHJI AJbXeH 13 S CKOH-
Tupa ? — He, He aKuenTaHTLT, HO aKO MCKaTe ¢ TOBA Ja Kawere, ue He TpAbBa da
HMaMe BDB3MOXHOCT [ia CKOHTHpaMe TbPrOBCKW MOJHLM, TO TPAGBa 13 M3MEHHM Le/NHA pen

Ha HeulaTa. — 5182, Y rtaka, BHe cmATaTe, e T {TBLProeckarTa noiuua} Tpa6sa na 6bae
npespblllaeMa B MapH CBILO KakTo GaHKHOTaTa Ha AHramiickata 6aHka Tps6Ba ga Gbae
pasMeHseMa cpemly 3aato ? — VIMeHHO Taka, MpH M3BecTHH Yciaosnd. — 5184. DBue

3HaYH MMUCINTE, Y€ MAPHYHOTO O6pblleHHe TPAGBa Na Gble OpPraHH3NpaHO TaKa. 4ye Tbp-
FOBCKHTE MOJHUH C HeCbMHEHa COJHAHOCT fa c€ OOMEHAT cpellly mapH CblUo TbH JecHo,
KakTo H 6GankHoTHTe ? — [la, Taka mucas. — 5185. Bue He oruBaTte obaue ToAKOBa aajaey
Ja TBBpAMTE, Ye AHrianiickaTa 6aHKa HAM KOHTO H Aa OGuJo TpsGBa fa Oble 3aABMKEH
CBC 33aKOH Jia TH o6MeHs ? — A3 BbLB BCEKHM cayuail OTHBaM TOJMKOBa jnajey Aa TBBPASA,
ye IIOM ILe CHCTaBAME 3aKOH, peryiaupaul NapHYHOTO o6pbUieHHe, TpaAbBa 1a B3eMeM
MEpKH, KOHTO A3 NpeAoTBPaTAT Bb3MONHOCTTA 33 HACTbIBaHe Ha TaKOBAa MOJOKEHHE, KO-

rato 6e3yClOBHO COJHAHH H NPaBHJIHM OTEYECTBEHH TDHPrOBCKH MNOJAHUH He MOraT fha
6b8aT OOBPHATH B Maph.“

ToBa 3Haun: o6MAHa Ha THProBCKaTa NMONMUA MO NMPHMEpa Ha OOMs-
HaTa Ha GaHKHOTATa.

,0190. TbpropunTe Ha napn ¢akTHueckn npeacTaBAABaT camo my6aAMKaTa® — BMo-
cneacTeue 3afBH . Yenmed npen acusute no geaoro [JesucoH. Buw ,Great City
Frauds*12,

,0196. Bcako TpHMeceyHe (Korato ce M3MJAlIAT AMBHAEHINTE) e a6COMOTHO Heol-
XOAHMO Na npubsrsame 10 Cb edcTBHETO Ha AHrJMickaTa 6aHKa. AKO W3TErasrTe OT 05-
phuleHne 6 MIW 7 MHAMOHA A'bPXKABHH NPHXOAH MpPeABHA HA MPEACTOALIO H3MJallaHe Ha
INBHAEHANTE, TO TPAGBA [a HMa HAKOH, KOWTO B MNPOMEKAYTHLYHOTO Bpeme Na NOCTaBH
CBOTBeTHaTa cyma.“ — (CrnemoBaTenHo B Tos cayvalt ce Kacae 3a mpeajaraHe Ha napH,
a He Ha KamnHTaJ HIW Ha 3aeMeH KamHuTail.)

»0169. Bcekn, KofiTo No3HARA HalIHA TBHProBCKH CBAT, TpsA6Ba Na 3Hae, 4e NpH
faKoBa NOJNOXEHHe Ha paGOTHT., KOraTo CBbKPOBHLUHMTE GOHOBE He HaMMpaT KYnyBauH,
korato o6auraunnte Ha OcTuHAHACKaTa KOMNAHMA CTaBaT CbBCEM Ge3MONE3HH, KOraTo
HaA-no6pHTe MOJMUHM He MOraT Na 6bAAT CKOHTHPAaHH, CHIHA Tpepora TpAGBa Aa rocnof-
CTBYBa CpEl OHE3H, YHATO Ppa6oTa TH 3aAblKaBa He3ab63BHO, MO NPOCTO HCKaHe, AA
nJalaT ¢ NPHETHTE B CTPaHaTa CpeAcTBAa 3a oOpBLUIEHHe, a4 B TaKoBa MOJOM(EHHE ce Ha-
MHApaT BcHuku Gankepn. [lonyuaBa ce TakbB pesyaTaT, 4e BCEKH YABOABA CBOWTE pesepBH.
W npencraBete cu cera Kkak Ile OTeKHe TOBAa B LAJ4TA CTPaHa, ako BCeKH TPOBHHUMANEH
6aHKep — a TakHBa MMa 0K0a0 500 — ule Tps6Ba Aa BB3NOKH Ha CBOS JOHAOHCKH KO-
pecnonaent na my npeeese 5000 ¢. cT. B 6aHkHOTH. [lawe ako B3emeM 3a CPEAHO Tasu
Majika cyMa — KOETO e Beye a6CypAHO, — wie noayynM 2 1/2 munvoHa ¢. cT., KOHTO
TpA6Ba fa GbRAT H3TernenH or obpblueHHe. Kak Na 6blaT 3amecTeHn Te ?*
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Ot mpyra cTpaHa, YacTHHTe KAlHMTAJHCTH H Ip., pasnonaraiy
napH, He M JaBaT ¢ HHKaKBa JIHXBA, 3all0TO, MO npHMepa Ha Yenmen,
T€ pa3CcbXKAaBar: ‘

,5195. [lo-nobpe e 1a He MoAyyaBaMe HUKAaKBH AWXEH, OTKONKOTO fla HE 3HAeM NamH
uie NOAYYHM MapuTe, aKO HH MOTPAGBAT.*

.5173. Haiuata cHctema e TakaBa: HHe HMame 300 MHAHOHA ¢. CT. 3abIKeHHd,
3aMJALIaHETO HA KOHTO B MOHETa, HaMMpalla ce B O5PBlIEHHEe B CTPaHaTa, MOXe N3
6ble NOMCKAHO B [afeH MOMEHT, a Ta3H MOHETa, akO S H3M0/3BaMe WAJNAT4, CBCTABIAB3
23 MuaMoHa ¢. CT. A Hemwo NOAOGHO ; HHMA TaKOBa MOJOMEHME Ha HEIlaTa He HM 3a-
CTpalllaBa €XEMHHYTHO CbC CHTpeceHHs ?*

OTTyK BHE3aNHOTO MNpeBPbIAHe HA KPEAMTHATA CHCTEMA B MOHe-
TAPHA CHCTEMa MO BpeMe HA KDHU3H.

KaTo ce ocTaBu HacTpaHa MaHHKaTa BbLTPE B CTPaHaTa B MEPHOX
Ha KpH3a, 32 KOJIHYECTBO HA NAapHTe MOXe Ja CTaBa JyMa caMO IOKOJ-
KOTO Ce MMa mnpelBHI MeTaldbT, CBeTOBHHTe mapd. Ho TBkMO Tax H3-
kaoyBa YenMeH — Toil rosopd caMo 3a 23 MHAHOHA 8 OaHKHOMU.

Couuar Yenwven:

,5218. [I'bpBOHaYa/HaTa MPHYHHA 331 Pa3CTPOMCTBOTC B MAPHYHMA mas3ap (Mpe3 ampua
W NO-KBCHO Npes okToMepH 1847 r.) Geme 6e3 cbMHEHHE roasMaTa maca napH, Heo6Xo-
AMMM 32 DeryIupaHe Ha BaAyTHMA KyPC BCIEACTBHE HA W3BBHDEIHHTE PasMepH Ha BHOCA
ape3 TasH roiuHa.‘

[I1pBO, TO3H 3amac OT mapd Ha CBETOBHHMA nasap 6e cBeleH TOrama
IO CBOA MUHUMYM. BTOpo, ToHl cayxellle ChIIeBPEMEHHO KAaTO OCHIYpsi-
BaHe OOMAHATa HA KPeIMTHHTe mapH, Ha GaHkHOTHTe, Toi H3MBJAHABALLE
N0 TO3H HAYHH HABEIHDBX JIBe CHBCEM PasnuyHH (YHKIHH, KOHTO 0baye
W ABeTe NPOM3THYAT OT MpHpoIaTa HA MNAapHTe, Thil KaTO AEHCTBHTEN-
HHTE Napd BHHAarM ca Napd Ha CBETOBHMA Na3ap, a KPeAUTHHTE HapH
BHHArH ce ONHpAT HA NMapUTe Ha CBETOBHHA mas3ap.

[lpes 1847 r. 6e3 cnupane neiicTBHeT0 HAa OaHKOBHS akT or 1844 r.

L[/IMpHHrOBUTE MasaTh He OHXa GHAH B CBCTOSHME A4 Ce CMpaBAT CBC CBOATA
paGota (5221)“.

UenmeH € MMal Bce max HM3BECTHO NpeNYyBCTBHE 3a HpelcTosuaTa
KpH3a.

.0236. VIMa H3BECTHH NONOXMEHHS HA DAPHYHHA NMa3ap (M CEramHOTO BOJOXEHHE He
e ocofeHo ganey OT TOBd), KOraTo MaPH MHOro TPYAHO MOTAaT fla ce AOCTABAT W Cé Ha-
Jara ja ce npu6area Ao GaHkara.®

,5239. o ce oTHaca 0 CymHTe, B3eTH OT HA4C OT 0aHkaTa B MNeTBK, cb6oTa H
noseneannx, 19, 20 u 22 oxtomspu 1847 r., To B HaH-GAu3KaTa cpAfa GHXMe GHAM CamO
H3BBHpeAHo 6narofapHH, ako GMXME MOIJIHM Aa MOAYYHM OOpPAaTHO NOJHUMTE ; NapuTe Befl-
Hara 3anOYHaXa fa Ce CTHYaT MpH Hac oOpaTHO, ILOM NPeMHHAa MaHWKaTa.“

.

BB BTOpHHK, 23 OKTOMBpH, ZHeiicTBHETO Ha GaHKOBHs akT Ge npe-
YCTaHOBEHO W C TOBa KpHu3ara 6e cJIOMEHa. ,
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UenmeHn cmara (5274), ye cymaTta Ha TeKyLIHTe NOJHMIH Ha HMETO
Ha JIoHnOH BBB BCeKH MOMeHT chcTabsasipa 100—120 muanova ¢. cr.
Tyk He ca BKJIOYEHH MECTHHTE IOJHLIH Ha HMETO Ha NPOBHHIHAIMH
NYHKTOBE,

,5287. Makap ye npes oxkTomBpH 1856 r. cymaTa Ha GaHKHOTHTE, HAMHDHIUH Ce B
pblieTe Ha Ny6AHMKaTa, HapacHa Ha 21 155000 ¢. cT., Bce nak 6e M3BBHPENHO TPY.AHO
Ha ce noAygyaT NapH ; BHOPEKA Ye B pbuere Ha NyGiMKaTa MMalle TOAKOBA MHOTO, HHe
He MOXaXMe fa ce cAOGHeM ¢ TAX.

HMenHO BcneAcTBHE HA TPEBOrara, NPeIH3BHKAaHA OT CTECHEHOTO
MONOXKEHHE, B KOETO H3BECTHO BpeMme (Mapr 1856 r.) ce Hammpaine Hs-
ToyHara 6aHka.

5290. IlloM nanHkara npeMHHe.

,BCHUKH GaHKepH, MOJYU4BALIH CBOATA MeuanGa OT JAMXBATa, 3anOyYBaT Aa NycKaT B
pa6oTa cBonTe mapu®.

5302. Uenmen o6scHsiBa 6e3nOKOACTBOTO NpH HamassiBane Ha Gan-
KOBHsI pe3epB He C'bC CTpax 3a BJOroBeTe, a C TOBA, Y€ BCHYKH, KOHTO
BHE3allHO MOraT Ja € OKawar B HeOOXOIMMOCT Ja IJATAT rOJeMH
DapHYHH CYMH, NpPEKPAaCHO 3HASAT, Ye NMPH NPHTECHEHOCT Ha TNapHYHHA
nasap Moxke [a ca NPHHYJIEHH Ja ce o6bpHAT K'bM 6GaHKaTa Karo KbM IO-
ClelleH H3TOYHHK Ha NOMOIL, H

»aK0 6aHKATA HMa MHOTO MadbK pe3epB, Td HAMAa Na HH NOCpelUHe ¢ pafocT, Ha-
NpOTHB*.

HHuTepecHo e Mexnay BrnpoyeM Kak OaHKOBHAT pe3epB H3ue3Ba KaTo
(axTHyecka BesHuyHHA. BaHkepHTe HIBPkKAT OTYACTH Y cebe CH, OTYACTH
B Anrimiickata 6aHKa MHHHMaJHH CyMH 3a CBOHTe TeKymu pa6orH. [lo-
JHYHHTE MOCpPeIHHUH A'bpXKaT ,CBOGOAHUTE GAHKOBH Napu Ha cTpaHara“
6e3 pesep. W AHramiickata 6GaHKka HMa 3a OCHI'ypsiBaHe€ Ha 3albJKe-
HHATA 1O BJIOTOBETE CaMO pe3epBa Ha GaHKEpHTE H Ha JIPYTH 3aeXHO C
06nlecTBEHHTE BJAOCOBE M T. H.,, KOHTO pesepB TA IONYCKa Ja cJe3e X0
Hali-HHCKaTa TOuYKa, Hanpumep 1o 2 MuanoHa ¢. cr. [lo TO3H HaumH
C H3KJOYEHHe Ha Te3H 2 MMAMOHA . CT. B KHHXKHH NapH, B MePHOIH Ha
NpuTecHeHOCT (@ MOC/eNHAaTa HaMajsBa pe3eppa, ThH Karo GaHKHOTHTE,
NOCTBbNBALH B 3aMsHA Ha HaMajaaBallusl ce MeTas], Tpsa6sa ma 6bprar
aHyJNHPaHH) USAATa Ta3H MallHHAUMA HAMA HHUKAKbBB ADYT pe3epB OCBeH
METa/MMYECKHs 3aMaC H BCAKO HaMaleHHe HA NMOCJAEeIHHs NOpaiy OTJHB
Ha 3/1aTO 3acwiBa KpH3ara.

.5306. Axo HfimMalle HaaMue napH, 3a Aa ce 3anJaTH PasiuKarTa MpH ypewiaaHe Ha
cMeTknTe B KaupuHrosara nanata, cnopell MeH He GM HH OCTaBajJO HHIUO ADYro, OCBEH
Aa ce chbepeM 3aefHO M [a H3BBPUIMM HAUIHTE NAaTeXH C MBPBOKNACHH TOMMUH, C MO-
JHUH HA HMETO HA AbPXABHOTO CBKpOBHIE, Ha HMeTo Ha ¢upmata Cmur, Ileitn n K¢
# T. H. — 5307. CnegoBaTeHO, B cAy4alt 4e NPaBHTEACTBOTO He € B CBCTORHHE Ja BH
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CHabaAu cBbC cpeAcTBa 3a OOpBLUCHHe, BHe caMH OMXTeé TH CB3fainm 3a ce6e cn ? — Ho
KaKBO MOMEM 1a HanpaBHM HHue ? MnBa ny6Aukara W B3eMa OT pBUETE HM CPEACTBOTO
3a ofpbuieHHe ; To He cbilectsyBa Beue. — 5308. M Taka, Bue Guxre H3BBPUWHIN B
JloHOH caMo OHOBa, KoeTO exelHeBHo ce Bbpun B MaHuectep ? — TouHo Taka.‘

MHoro no6vp € orroBopbT Ha YenmeH Ha BBOpPOca, KOHTO My 3a-
nJaBa Kejinn (mpuBbpxeHHK Ha ATBYN OT OHpMHHramckara Iukosald)
umaiiki npeaBua OBBPCTHHOBAaTa NMPEACTaBA 3a KalMTana :

»0315. Tpen koMucnara Ge H3ka3aHO MHEHHMe, Y€ B MePHOA Ha MPHUTECHEHOCT, NO-
noGeH Ha oH3H npe3 1847 r., XopaTa TePCAT HE NAPH, a KanWTan; KaKBO MHCAMTE BHE
no Tost noBofi ? — He Bu pas6upam; HHe TBPTryBaMeé caMo ¢ MapH ; He pa3bupaM Kakeo
HcKaTe fa KaxeTe. — 5316. Ako Bue mOA TOBA (MOA TBPTrOECKH KANHTAA) pasbupare cy-
MaTa Ha cOGCTBEHHTE NapH, KOHMTO YOBEK Hva B NMpPEeANpHATHETO CH, aKO BHE TOBAa HapH-
yaTe KanuTajl, TO TOBA B MOBEYETO CAYYaH CBCTABJABA Cam0 Maika YacT OT OHMS MapH,
C KOHTO TOH ce pasmopexfia B CBOMTE pPaGOTH TOCPEACTBOM KpeauTa, KolTo My AaBa
ny6aukara“, T. e, ype3 MOCPEeNHHYECTBOTO HA YENMeHOBUH.

.5339. Jlunca Ha GoraTcTBO JM 03HAYaBa, aKO MPEYyCTaHOBABAMe O5MAHATA Ha GaHK-
HOTHTe P — CBBCEM He ... HE HH JMNcBa GOTaTCTBO, HO HHE ce ABHXHM B PaMKHTe Ha
€0Ha KpaliHO M3KYCTBEHa CHCTeMa M aKO HMame 3acTpaluuTesHo (superincumbent) orpovHo
TBPCEHE Ha HAWH CPeicTBa 3a oOphlUeHHe, TO MOraT fa Bb3HHKHAT OGCTOATENCTBA, KOHTO
fa HH Monpevyar fa MOAYYHM Te3H cpeAcTBa 3a o6pbileHHe. HuMa BcreicTBHe Ha TOBA
TpabBa na Gbie napalhn3upaHa usAsaTa THProBCKa JieMHocT Ha cTpaHara ? Huma TpsaéBa
Ia 3aTBOPHM BCSKAKBE NOCTBN [0 paGoraTa ? — 5338. Ako 6W BB3HHKHAJA BBOPOCHT,
KakBo TpafBa fa CBXpPaHHM : 06.aHaTa Ha GaHK-OTHTE WM NPOMHMUNIEHOCTTAa Ha CTPAHaTa,
43 3Haa KaKBO TpASBa fa ce MOXepTByBa.*

OTHOCHO HaTpymBaHeTO HAa OaHKHOTH ,C LeJ A3 Ce H30CTPH INPH-
TECHEHOTO MOJNOXEHHe H Ja ce HM3BJeue OT NOCAeAMIHTE HAa TOBA H3-
roga“ (5358) To# Ka3Ba, uYe TAKOBA SBJIEHHE JECHO MOXe JAa Ce CAYYH.
Tpu xpynuu GaHkH Ouxa OMIH AOCTaTBUYHH 323 TOBA.

,0383. He BM /M e H3BeCTHO Ha Bac KaTo 4YOBEK, 3aMo3HaT oT0AM30 C rojemuTe
OGOpOTH Ha HalllaTa CTOAMNA, Y€ KAMMTAJINCTMTE M3NOA3BAT TE3HW KPWU3W, 3a Ja W3BAeKaT
OrpOMHH Newaa6H OT pPa30pPeHHETO Ha OHE3W, KOWTO CTABaT )epTBa Ha KpW3aTa P —
B ToBa He Moxe 4a uma CbMHeHue.*

U va r. UenMen MoXeM HanbJIHO g4 BApBaMe, Makap Y€ TOH B
Kpas Ha KpaMilaTa CH CTPOWIM IJaBata — B TbProOBCKHA CMUCBHJI Ha
Tas IyMa — MOPH ONHMTa ,Ja U3BJeYe OrPOMHH NeyanbH OT Pa3sOPEHHETO
Ha XepTBUTE Ha KpH3aTa“. 3alOTO aKO HEroBHAT CBAPYXHHK [apHei
Ka3Ba: BCAKO H3MEHEHHE B X0Za HA paboTHTe € H3rOLHO 3a CBeNyWHs
yoBeK — TO YemMen ki3ma:

»EIHATa YacT OT O6IMECTBOTC He 3HAe HMWIO 33 ApYyraTa; eTo HanpuMep $aspu-
KaHT®T, KOATO €KCMOPTHPA 31 KOHTWHEHTA HAM MMIOPTUPA CROS CYPOB Marepuan -— ToA
HHIIO He 3Hde 33 OH3H, KOHTO omepHpa CbC 3naTHH Kioaiera* (5016).

Taxka ce cayud, ye emun npexpaced aeH camure [apueit U Yenmen
Ce OKasaxa ,HEeCBeIYIUH“ U HpeTbphaAxa.No30peH OGaHKPYT.
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Hue Beue BHASXMe MO-rOpe, Ye H3ZaBaHeTO Ha GAHKHOTH He BHHArM
03HayaBa OTHyCKaHe B 3aeM KanuTald. CinelBallloTO NO-ZOJNY TNOKasaHHe
Ha Tyxk npex KOMHCHsTA Ha JOPLAOBETE MO TBHProBcKaTa KpH3a OT
1847 r. (C. . 1848/57) mokasBa camo, Ye OTINYCKaHETO HA KamUTaxl,
JaXke KOrato c€ H3BBLpLIBA OT 6aHKaTa MOCPeACTBOM HM3JaBaHE HAa HOBH
6aHKHOTH, He O3HaYyaBa HENPEMEHHO YBeJH4YaBaHe KOJHYECTBOTO HAa Ha-
MHpaluTe ce B 06pbiueHHe GaHKHOTH.

,3099. Cmsartare am, ye Hanpumep AHraufickata 6aHKa GM MOrJa 3HAYHTEJHO naa
paswHpH OTMYCKaHETO Ha 3aeMH, Ge3 ToBa Na Mopiedye cned ceGe CH yBenHYeHHe Ha Ha-
IaBaHeTo Ha GaHKHOTH ? PakTHTe, NOKa3Balllh ToBa, ca B u3obunne. EAuH or Hafi-apkurte
npuMepn e ot 1835 r., koraTo 6aHKaTa H3NOA3Ba BECTHHAMHCKHTE BIOTOBE H 3a€Ma OT
OctHHaMiickaTa KOMNaHHAY, 33 1a yBeqHYH OTNYCKaHETO HA 3aeMH Ha NyOJMKaTa; cyMa-
Ta Ha GaHKHOTHTE, HaMMpalUH ce B p'bueTe Ha Ny6JWKaTa, B CBILOTO TOBA BpeMe (DaKTHYECKH
noHaMang . . . Hewo aHasornyno ce Habmonasawe n npes 1846 r., mo spemero, xorato
ce BHacsixa B 6aHKaTa Ke/e30MbTHHTE BJOroBe ; UEHHHTE KHHXKA {CKOHTHPAHH H NOAYYEHH
3a rapaHuua) ce MoBHIUIMXa npu6ausutenHo Ha 30 MMAMOHAa, KOETO He OKasa HHKaKBO
3HAYHTEJNHO BAWAHHE BBPXY cyMara Ha GaHKHOTHTe B pbuere Ha nybawukara.“

Ho Hapea ¢ GaHKHOTHTe TBHProOBHATA Ha eApO HMAa APYro H 3a Hes
MHOTO MO-BA)XHO CPEACTBO 3a OGpblieHHe: moaduure. [-H UermMeHn Hu
MOKa3a KOJKO CbLIECTBEHO 32 NMPaBHIHUA BbpPBeXk Ha paboTHTe e Ha-
OEXOHATE TMOJHLIM Ja ce NpHeMaT 3a MNJalllaHe BHHATH H NPH BCAKAKBH
YCJOBHSA :

Taycdec Montos nama cuna? Kakso Toraea mma cuaa ? [Tomouwr! Tlomow 115

Kak o6Gaye ce oOTHacaT eZaHO KbM JADYro ABeTe Te3d CPedCTBa 32
o6prlueHue ?
Ixun6epr ka3ga OTHOCHO TOBA:

»,ChKpallaBaHeTo Ha o0uIaTa CyMa Ha GaHKHOTHOTO ofpblleHHe pPeNOBHO yBe/lHuyaBa
oflara cyMa Ha NOJAMYHOTO oOpbiueHHe. [loaHunTe GHBAT AB2 BHAA : THPrOBCKH NOJHLM
H GaHKepCKH NOJHUH . .. 1loM ce yyECTByBa HeNOCTMT OT NapH, NHUATa, KOWTO AaBAT B
3aeM MapH, KaspaT: ,MHILETe Ha Hallle HMe MOJAKLA M HHe Ile 5 aKUenTHpaMe®, W aK
HAKOH NpOoEHHNWAaneH €aHKep CKOHTWPA MNCJAHLA Ha eHOrO OT CBOMTE KJAHEHTH, TOH My
M3NJzLla He B H3JHYHM MZpH, a NaEa CEOATA CCOCTEeHAa noamua 3a 21 nHM HA MMETO Ha
CBOSl JOHJOHCKH areHT. TesH NMOAMIHA CAYKaT KaTo cpeacTBO 3a obpbuienne (J. W. Gil-
bart: ,An Inquiry into the Causes of the Pressure etc.* [London, 1840] p. 31).

B nouskbae BHaousMeHeHa ¢opMa ToBa MOTBbpxkAaBa H Hiombpu
(B. A. 1857, Ne 1426):

,HAMa 3aBHCHMOCT Mexny koneGaHuATA Ha KOJHMECTBOTO Ha HaMHpallluTe ce B 06-
pblleHHE MOJHIN K GaHKHOTH . . . €AUHCTBEHHAT NoBeYEe MM MO-MaJKO NOCTOAHEH pesyarar
€... ye IIOM Ha MAPHYHHA Na3aP HACTBNH MaKap ¥ HHMIIOXKHA NPHTECHEHOCT, MposBs-
Balla ce B NOEWLIeHHe Ha CKOHTOBHSA TNPOLEHT, pPasMepuTe Ha NOJMYHOTO GOpDILEHHE 3Ha-
4HTeAHO ce YBeauyaBaT, H o6paTHO.*

QOG6aue nosmnuTe, H3naJeHH B TaKkHBa TNEPHOIH, CHBCEM HE ca Ha3-
KJIOYHMTEJINO KpaTKOCPpOYHH OaHKOBH IOJHLM, 3a KOHTO CIIOMeHaBa
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Ixxun6epr. HanpoTuB: TOBa ca B MO-roJiAMaTa CH YaCT HKOHOMHYECKH
MOJIHIM, HeNMpeACTaBJIABAILH HHKAKBA JeACTBHTEJHA ONepauHs WIH Npel-
CTaBJABAllM ONEPalHH, KOHTO ca OHJIH NMpeANpHETH caMO 3a Ja Morar
Jia ce€ M3Janar cpelly TaX NOJHLH; HHe NafOXMe NOCTaTBYHO MPHMEDH
34 MOJMLIH OT-€ AMHHSA H OT Zpyris Bul. [Topanu Tosa ,Economist“ (¥ uacon),
CpaBHSIBaHKH TapaHTHPAaHOCTTAa Ha TaKMBa TOJHUH H OGaHKHOTH, THile :

. BaHKHOTHTe, 3aNAaulaHK NPA NpelsBABAHE, HAKOTA He MOTAaT 14 OCTA4BAT B H3NHLUBK
H3BDBH 6aHKara, THit KaTO H3IHWBKBT HeHsbexHo 6u ce crHyan obpaTHo B GaHkara 3a
pasMeHsiHe ; IOKATO IBYMECEYHHTE TIOJIMUM MOTaT fa 6biaT M3JafleHH B 3HAYHTENEH u3-
JHIIBK, Thii Karo HAMA CPEACTBO 32 KOHTPOJAHpaHe Ha TAXHOTO H31aBaHe, NOKATO He
HACTBOM DBafleXBbT, a A0 TO3H MOMEHT Te MOraT Ja 6bAaT Beye OTHOBO 3aMECTEHH C
IPYFH noiuuu. 3a Hac € CbBCeM HEMOHATHO 330 eNHA Hauua TPAGBA [a NpPH3HABA
FapaHTHPAHOCTTA HA OGPBIUEHHETO HAa MOJHLW, MOMNENAlUM Ha  3annaulaHe B Gbaelt
CpOK, M CDBlUEBPeMEHHO 12 MOAXBBLPIA HA ChMHEHHe elHO oOpbuleH#e HAa KHHXKHHM MapH,
pasmeHsBaHH TNIpH npeassapade” (,Economist¢, [22 matt] 1847, ctp. 575).

Cre10BaTeHO KOJHUECTBOTO HA HAMHPAIIHTE C€ B 06PbIIEHHE MOJHIIH,
KaKTO M KOJHYECTBOTO Ha GaHKHOTHTE, Ce ONpeleNs H3KAIUHTEIHO OT
HOTPe6GHOCTHTE Ha 06pblIeHHETO ; Npe3 50-Te TOAHHH B 0GHKHOBEHO BpeMe
B CBeIHHEHOTO KpaJCTBO C€ HamHpaxa B oOphimeHHe Hapen ¢ 39
MHJIHOHA B 6aHkHOTH OkoJO 300 MHJAHOHA B NOJHIH, B TOBAa UYHCJO
100—120 mMuanona camo 3a JIoHZ0H. PasmepbT Ha OGP BUICHHETO HA MOJHIH-
Te He OKa3Ba BJMSHUE BBPXY pasMepa Ha OOpPbLIEHHEeTO HA GaHKHOTHTE H
ce MNOIYHHABA HA BJIMSIHHETO Ha NOCNEIHOTO CAMO B MEPHOIH HA HEJOCTHI
Ha MapH, KOraTO HapacTBa KOJHYECTBOTO HA NOJHLHTE H C€ BJOIIABa
TAXHOTO KaueCTBO. Haiji-ceTHe, B MOMEHT Ha KpH3a MOJHYHOTO OGpPBILEHHE
CBBCEM OTKa3Ba Ja CNYXH; Ha HHKOrO He ca HYXHH oOOeLaHHsd 3a
nyalnaHe, BCEKH MCKa IJaiiaHe B Opoil; camMo 6aHkHOTATa CBXPaHABA,
noHe npocera B AHIVIMA, crnocoGHOCTTa 3a oOpblIeHHe, THil KaTo 3an
Anraufickata 6aHka CTOH HalMATa ¢ LAJOTO CBOe GOraTCTBO.

Hue Bumsixme, ye nar-e r. Uenmen, kxolito mnpe3 1857 r. cam 6e Mma-
FHAT Ha NMapHYHHA Nasap, FTOPYHBO ce ONJaKkBa, 3arieTo B JIOHOOH MMa
HKOW €IpPH NMAapHYHH KANMHTaJHCTH, HOCTATBHYHO CHJIHH, 32 a MOrat B
H3BECTEH MOMEHT [1a pasCTPOAT LeJHs MapHyeH mnasap H N0 Tak’bB
NO30PEH HAYHH Ja NyCHAaT KPBbB HAa no-IpeCHHTE NapHYHH TBHProBLUH.
Taka HMa HAKOJKO TaKMBa TOJEMH aKyJH, KOMTO Ca B CbCTOfHHE 3Ha-
YHTEJHO Ja H30CTPAT TNPHUTECHEHHeTO, Karo npopajar 3a 1—2 MHiH-
OHa KOHCOJH H KaTO HM33eMaT IO TO3H HAYHH OT Iasapa CbHOTBETHO
KONHYecTBO GaHKHOTH (M 3a€XHO ¢ TOBa CBOGONHHS 3aeMeH KamuTan). 3a
Jla ce MpeBbpHE ype3 nmojo6Ha MaHeBPa MNPHTECHEHOCTTAa B IaHHKa, GH
6HNO MOCTATBHYHO C'HBBMECTHOTO NEACTBHE HA TPH roNeMH GaHKH.
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Haii-ronamara kanuranoBa molu B JloHIoH e, pasbupa ce, AHrimii-
ckata 6aHKa, KOATO o0aye MOpaiHd CBOETO NOJOXEHHe Ha HOJYZIBpkKa-
BE€H HHCTHTYT HAMAa BB3MOXHOCT Ja TNpOSBABA CBOETO TOCMOICTBO IO
ToaxoBa OpyTaneH HauHH. BbnpekH ToBa H T4 — 0cOOEHO OT BPEMETO
Ha 6GankoBHA aKT oT 1844 r. — 3Hae ZOCTAaTBYHO CPDEACTBA M HAYHHH
Jla He CH OCTaBH KOHA B pekara.

Anrnuiickara 6anka pma kangraa 14 553 000 ¢. ct. B pasnonara
OCBEH TOBa C OKOJO 3 MHJAHOHA (. CT. ,0CTaTbBUH®, T. €. HepasnpeaeeH:
nedanby, KakTo H C BCHYKH NMapH, KOHTO IPABHTEJICTBOTO MOJYYaBa KaTo
JaHDBLUM W T. H. ¥ TpsabBa na ce Biaarat B AHramickara OaHka, JOKaTO
He CTaHe HYXJZIa OT TAX. Ako ce npH6aBH TyK oOule H cymMara Ha oOcTa-
HAJIHTE BJOTOBe (B OOHMKHOBeHO BpeMe oOkoa0 30 MuauMoHa ¢. cT.) M Ha
6aHKHOTHTEe, H31aBaHH Oe3 MOKPHTHE, TO ILe ce oKaxe, ye HioMmbpy aaBa
oLl CPaBHHTEJHO yMepeHa NpeleHKa, Korarto kassa (B. A. 1857, Ne 1889):

,A3 ce ybeaux, ye ofuwata cyma Ha GOHAOBETe, TOCTORHHO 3aeTH Ha {IOHIOHCKHA)
napuyeH nasap, TpAGBa na 6bAe onpefeieHa npuGan3nTesHo Ha 120 MuanoHa ¢. cT.; M

oT Te3n 120 MuAHOHa AHramiickaTa GaHKa pa3nojgara ¢ J0CTa 3HAaYHTENHA YacT, € OKOJIO
15—200/°.

Jokonxoro GaHkara H3zaBa OaHKHOTH, HEMOKPHTH € METAIHYECKO
CBKDOBHILE B HefHHTE XPaHWJIHILA, T# Cb3AaBa CTOHHOCTHH 3HALH, KOHTO
o6pasyBaT He caMO CpeACTBO 332 OGPBLIEHHE, HO H H3BECTEH N00aBbUYeH —

MaKap H (HKTHBEH — KamHTal 3a Hey B pasMep Ha HOMHHAJHATA CyMa
HA Te3H HENOKPHTH GaHkHOTH. M TO3H H0GapbueH kanuTaa JOCTaBH HA
6aHkata Ho6aBbyHa nMewanba. — Yuacon mura Hiombpu (B. A. 1857):

,1563. O6pblieHHeTo Ha cOGCcTBeHHTe OAHKHOTH Ha AafeHa 6aHka, T. e. cpelHaTa
TAXHAa CyMa, OCTarallla B pbleTe Ha ny6aukaTa, oOpasysa J053aBka KbM AelcTByBaLins
KanWTan Ha TasH 6aHka, Haan P — CobBceM BApHO. — 1564. U Taka, nanata tasu nieyanba,
KoATO W3BaMYa Oankara oT Tosa oOpblieHHe, € meyanba, NpPoM3XoWaalla OT KpeluTa, 4
He OT KanuTana, KoiiTo GaHKaTa neiicTBMTenHO npHTekasa P — CbBEceM BAPHO.‘

CBIOTO BaXKM €CTECTBEHO M 3a YacTHHTe OaHKH, KOUTO H3J:BaT
6anxHOTH. B cBoHTE oTrosopu Ne 1866—1868 Hiombpu pasriexaa zase
TPETH OT BCHUKH Te3H H3[aBaHH OT YaCTHUTE GaHKH OaHKHOTA (32 MO-
caefHaTa Tpera Te3n OaHKM ca JJbXKHH J1a MMaT MeTaJHYecKo INOKPHTHe)
Karo ,Ch3JaBaHe Ha CBIIO TOJKOBa KanHran“, ThbH Karo ce CrnecTsBa
3BBHKA MOHETA 3a CBHIIO TakaBa cyma. [leyan6ata Ha GaHkepa Bcjel-
CTBHE Ha TOBA MOXe H Ia He Oble mnoO-rolsMa OT Neyanbarta Ha APYTH
kanuTaaMcTH. Ho daxr e, ye 6aHkepbT H3BiAHYa neuanba oT TOBA Ha-
LIHOHAJIHO CNECTSBAHE HA 3BbHKA MoHeTa. OGCTOATEICTBOTO, Ye HAIHOHAJHO
CrecTaBaHe ceé OKa3pa Ieyan6a Ha YacTHO JIHLE, HH Hafi-MaJKO He IIOKHpa
OypikOa3HHs HKOHOMHCT, TBi Karo nedanbata e wH306LUO NPUCBOSIBAHE
Ha HallHOHaJeH TPYXA. Moxe /M Ja WMa Hello No-Heseno, OTKOJKOTO
BanpuMep AHriuiickata 6auka or 1797-—1817 roausa, yHHTO OGaHKHOTH
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ce moasBaxa ¢ KpeIUT camo GnaroJapeHHe Ha A'bPXKaBaTa H KOATO 3aeXHO
C TOBA 3acTaBd AbpXKapaTta, CJAefoBaTeNHO mny6aHkaTa, Ja Iviama BbB
¢dopMa Ha JHXBM TNO J'bpXKABHH 3aeMM JajeHaTa H MaK OT AbpxkaBarta
CuZa Ja MpeBpblUA Te3H GAaHKHOTH OT L€HHH KHHXKA B MapH U CJAel TO-
Ba Ja F'd JaBa B 3aeM Ha JA'bpxKasara?

BaHkuTe HMAaT BNpO4YEM W IPYrH CpeAcTBA Ja CH3AaBaT KanHTal.
Crnopen cbuua HioMbpu npoBunuHanHuTe 6aHKH HMaT, KakKTo Beue Oe
CIIOMEHATO MOo-rope, OOHYad Aa M3MpallaT CBOHTE M3MMILHM ¢onmose (T.
e. 6aHkHOTH HAa AHrnuickara 6aHka) Ha JOHAOHCKM MOJHYHY MOCPeIHHLH,
KOUTO B 3aMsiHa Ha TOBA HM H3MpAIUNAT CKOHTHPAHH TOJMIH.

C 71e3n nonHuu GaHkata 06GC/IyXKBA CBOHTE KJAHEHTH, THH KAaTO TH
ce MpUABpPXKa KbM NPABHJIOTO A HE H3MYCKAa OT pbleETe CH MNOJHMIHTE,
KOHTO TA € MOJY4YMJIa OT CBOHTE MeCTHH KJ/HEHTH, 3a Ja He CTaHaT H3-
BECTHH JAEJOBHTE ONEepalMHd Ha Te3u KJAHEHTH B TeXHHs OKpBI. Te3u mo-
AyueHH OT JIOHZOH MOJNMIH clyXKaT He camo 3a Aa OBbJAT Te NpeAaBaHH
Ha KJIMEHTH, Ha KOHUTO NMpeLCTOH [a HAMPaBAT NmpekH miaaTexH B JIonnow,
aKo He MpeanoyeTar Aa MOMCKAT OT OaHKarta COGCTBEH NPeBOA Ha HMETO
Ha JIOHAOH; MOJHLHTE CAYXKAT OCBEH TOBA, 33 Aa CE U3BBPIIBAT MJATENKH
B MPOBHHIMATA, TBH KaTO HHAOCAMEHTHT Ha OGaHKepa HM OCHrypsABa
mecTeH kpeduT. [lo TosM HauuH Te, Hampumep B JIaHKaIIHp, ca H3TJIACKaMH
0T 06PBIIEHHETO BCHUKH COGCTBEHH GAHKHOTH Ha MECTHHTE GAHKH H B 3HAUH-
TeMHa cTeneH 6aHKHOTHTe Ha AHrJamiickata Ganka (mak Tam, 1568—1574).

Hue BHxxzame NO TOS HauHH KaKk OaHKHTEe Cb3JaBaT KpPeIHT H Ka-
nutan: 1) upe3 HagaBaHe Ha cOOGCTBEHM GAHKHOTH; 2) upe3 H3lJaBaHe HA
IJIATEXHH 3anOBeM Ha MMeTo HA JIOHAOH CBC cpOK 14O 21 JAeH, IpH
KoeTo ofaue Te caMHTe, H3JaBalKM TE3H 3aN0OBeH, MOJYyyaBaT He3aGaBHO
B Opoi mapu; 3) M3BBpIUBaHKM NJATeXH NOCPEACTBOM CKOHTHDAHH IO-
JIHLIH, YHATO KPeXHTOCHOCOGHOCT Npend BCHUKO M NPEJHMHO — IOHE 3a
CBOTBETHHA MECTEH OKPBI — C€ Cb3jaBa C HHAOCaMeHTa Ha GaHKaTa.

Cunara Ha Adrsniickata 0aHka ce MpOfBSIBA B TOBa, Y€ TS PerysaHpa
NasapHara HOpDMa Ha JIMXBEHHS nNpoueHt. B neproan Ha HOpMayeH BBD-
BeX Ha PaGOTHTe MOXe Ja ce CJayud AHrauiickata 6aHka ja He € B
CBCTOSIHHE Ype3 MOBHIIaBaHEe HOPMAaTa HAa CKOHTOTO'?) ja mpeloTBpaTH

12) Ha o6woro cbbpanne Ha axudonepute Ha Union Bank of London na 17 suyapu
1894 r. mpencenarenst r. Puum chobuin, ye Anraniicxara 6aHka e noswwaa npe3 1893 r.
CKOHTOBHA MpoueHT oT 2 1/2 (npes joaH) Ha 3 W 4 (npe3 aBrycT) W cael TOBa, Tbit
KaTo T4 BBIPEKH TOBAa 3ary6M B TeyeHHe Ha 4 ceamuud ueid 4 1/2 muanona ¢. cT. B
3/1aTO, MOBHLIA HA 5%, CAeM KOeTO 3/MaTOTO 3afoYyHa ja ce CTHYa obpaTho H OaHkomaTa
HOpMa mpe3 centeMBpH 6¢ MNOHHeHa Ha 4, npe3 okTOMBpH Ha 3%. Ho Tasn 6aHkora
Hopma He Oe NpH3HAaTa Ha nasapa. ,KoraTo GaHkoBaTa HopMa 6e 50/,, CKOHTOBHAT TPOLEHT
6e 1 3/2%,, a HopMaTa 3a mapute 2 1/2 o/,; xorato 6aHkoBaTa HopMa cHalHa Ha 4 %,
CKOHTOBHAT npoueHt 6e 2 3/8 °/, u napuunata HopMa 1 3/4 0/, ; xorato 6aHkoBaTa HopMa
cTaHa 3 9, CKOHTOBHAT mnpoueHT 6e 1 1/20/, napuyHaTa HOpMa Maiko NoO-HhCKa“
(-Daily News®, 18 suyapu 1894). — . E.
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eIHH yMepPeH OTJHB Ha 3JaTO OT CBOA MeTaJH4YeCKH 3amac, ThH Karo
noTpeGHOCTTa OT MJATEXHH CPEACTBA Ce 3aJ0BOJABA OT YAaCTHHTE H
aKiHOHepHUTE GaHKH H MOJIHYHHTE MOCPEIHHMIH, YHATO KaNmHTaloBa MOLL
3HAYMTENHO HapacHa mpe3 nocaeanuTe 30 roxnuH. TA e npHHyZeHa na
npuJara Toraea Ipyru cpenctsa. Ho sa KpHUTHuYHHTE MOMEHTH BCe olle e
BAPHO OHOBA, KoeTo GanxepbT InuH (ot dupmara [nun, Munc, Kepu u
K°) kasa npen C.]I. 1848)57:

,1709. B nepnoan Ha mNpHTECHEHOCT B CTpaHara AHraufickata G6aHKa AMKTYBA
AnxXBeHHs npoueHT. — 1710. B nepHosn Ha W3BBHPENHA NPHTECHEHOCT ... KOraTo
CKOHTHPAHMATA HA YaCcTHHTe GaHKM HAHW Ha NMOCPefHMUHTe CPABHHTENHO Ce CDbKpalllapar,
Te nagat BbPXY Asraufickata 6aHka M T TOraBa HMa CHJaTa Na YCTaHOBfiBa NasapHaTa
HOpMa Ha JHXBEHWs NPOLEHT.”

HauctHa T xaTo nyG/iMueH HHCTHTYT, MOJ3BALl Ce€ C IOKPOBHTEN-
CTBOTO Ha A'BPXKABaTa H C IbPXABHH NPHUBHJErHH, He MOXKe Ja H3NOA3Ba
Ta3H CBOS MOILJ C Takapa O0e3NOaZHOCT, KAaKTO CH I03BOJNSBAT TOBA
yacTHHTEe npeAnpusatHs. Eto samo Xv6bpa xaspa npes 6aHKoBaTa KO-
mucus (B. A. 1857):

»2844. {Bvnpoc:} He e nu HCTHHa, ye KoraTo CKOHTOBHAT NPOUEHT € HafH-BHCOK,
AnrnufickaTa 6anka cOClyxBa Hafi-eBTHHO, a KOraTo € Hali-HHCBK, Hali-eBTHHO OGCAYKBAT
nocpeguuunte ? — {Xb6bpa:} Tosa peficTBuTenHO BHHarM e 6bAe Taka, MOHEKe
Anraufickata 6aHKa HMKOra HE NOHWKaBa NPOUEHTA, KOJNKOTO HEHHHTE KOHKYDEHTH, H
KOraTo MPOUEHTHT € Ha HAf-BHCOKO DapHHILE, HHKOra He ro NOBHLIABA TONKOBA BHCOKO.“

Ilpu Bce ToBa 3a nmesIOBHA CBAT NpeICTaB]siBa CEPHO3HO CBHOHMTHe,
KoraTo AHraufickaTa 6alka B NMepHOJ HA NMPHTECHEHOCT 3anoyBa, Cropen
pasnpocTpaHeHHsl H3pas, XA 3aTara raiikarta, T. €. MOBAMra OLIE NO-BHCOKO
Beye HaJAMHMHANUA CPEJHOTO PAaBHMINE JHXBEH NPOLEHT.

oLLloM AHraniickaTa 6aHKa samoyse na 3aTara rafikaTa, NpeKpaTABaT C€ BCAKAKBH
3aKYNKH 32 H3HOC B uywOuHa... ExcnoprTeopuTe uyaKaT, AOKAaTO MOHMIKABALIHTE Ce LEHH
AOCTHrHaT Hal-HACKATa TOYKa, W eiBa TOraBa KymnyBaT, He no-paHo. Ho xoraro Tasu Touka
€ NOCTHrHAT3, KypCHT Beye OTHOBO € peryaHpaH — 3/aTOTO NpecTaBa Aa ce OTAMBA B
yyxOHHa, NpeiH fa e JOCTMIHATa T43H Hall-HHCKa TOYKa B CMNajaHEeTO Ha UEHHWTe.
[lokynkuTe Ha CTOKH 33 M3HOC ca B CHCTOSHHE, MOXe OH, 1a BBPHAT Ha3aj yacT OT
M3NPaTeHOTO B yymOGHMHA 3/1aTO, HO Te Ce M3BBPUIBAT TBBLPAE KbCHO, 32 fa BB3Npensr-
cTeyBar Ha ommsa“ (J. W. Gilbart. ,An Inquiry into the Causes of the Pressure etc.*,
London, 1840, p. 35). ,/lpyr peayaraT or peryaupaHeto Ha CpeicTBaTa 3a oOpmilleHHe
NOCPeACTBOM 3afirpaHHYHHA BanyTeH KYPC Ce CBCTOH B TOB4, Ue B MEPHOAH HA NpHTeCHe-
HOCT TOff BJieye cltel ce6e CH OFPOMHO MNOBHIIEHWe Ha JHXBEHHA NPOLEHT® (naKk TaMm,
ctp. 40). ,Pa3xonnTe, KONTO H3HCKBA BH3CTAHOBABAHETO Ha BaAyTHHA KYPC, Majar BBPXY
NPOH3BOAUTENHATA NMPOMHIUINEHOCT HAa CTpaHaTa, AOKATO B TeyeHHe HAa TOA MNpouec neyan-
64Ta Ha Awramfickata 6aHKa MOAOMMTENHO HapacTBa NOpafjH TOBa, Y€ T MpOAbMKaBa
cBofiTa pabOTa C MO-MAAKO KOMMYECTBO GaaropogeH MeTan (mak TaM, cTp. 52).

Ho, xasBa nammar npusten Camyen 'bphy,
»T€3H TONeMH KOJe6aHNS Ha AHXBEHHS NMPOUEHT ¢a H3roAHH 3a 63HKEpHTE H TBp-

TOBUHTE C MAPH — BCAKAKBH KoaeGaHHA B Xo4a Ha pabOTHTe ca H3rOAHH 334 CBElYLUHTE
Xopa*“.
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M makap ue rocmoza r'bpHHBUHM o6GHpaT KaHMaka upe3 Ge3orsenHa
€KCIJIoATAllHSA HA JEJNOBHTE 3aTPYAHEHUs, AOKAaTO AHriuiickata 6GaHka He
MOXe 1a CH MO3BOJH TakaBa cBOGOXA3, BCe NaK H Ha Hes ce mHajgar Ho-
cTa n0o6pH meuaabu — Ja He TFOBOPHM 32 OHE3H YACTHH NedYaabH, KOHTO
CaMH NOMAJaT B PBLETE HA rocrnoia AHPeKTODHTE BCJAEACTBHE HA H3KJHO-
YHTEJHO OJArONPHATHHTE BB3MOXHOCTH, KOHTO T€ MMAT 3a MNOJyuyaBaHe
Ha cBeJieHHs 3a oOLIOTO CBCTOsAHHE HAa paboTHre. Cnopel NAHHM HA KO-
MHCHATA Ha Jopxosete, npe3 1817 r., npu Bb30OHOBABaHETO Ha O6Ms-
HaTa Ha GaHKHOTHTE, Te3u NevyaJOH Ha AHIIHiickata GaHka 3a LeJus Ne-
puox 1797—1817 roauna ca cbCTaBAABAJH :

TlpemMun M HapacHan¥ AHBHIEHAN ........os 7451136
HoBu akuuu, pasnpefefeHH MeXIy akuuo-

HEPHTE ceveeeenirenmemicnieiannesnre e 7 276 500
HapacHana cTOHHOCT Ha KanuTana........... 14 553 000

29 280 636
BBpXy Kamurtan 11642100 ¢. cr. 3a 19 rogunn (D. Hard-
castle., ,Banks and Bankers¢ 2nd ed., London 1843, p. 120).

AKO HHe MO CBIIMA TNPHHLIHN OnpeneadM ofmara neuan6a Ha Hp-
Janjackata 6aHKa, KOATO CBHI0 MPEYCTAHOBH TMlaTexuTe B Opofi mpe3
1797 r, TO e ce MOJYUH CJACHHHAT pe3yJraT:

Husugenan no oryetd no 1821 ro........ 4736 085
O6ABEHH TPEMHH.........c.cocvivvvicercccccececeee 1 225 000
HapacHaan akTusH....... SR ... 1214800
HapacHana cTofiHocT Ha kanuTana............ 4 185 000

O6mo........... 11 36U 885

BBpPXY KanuTan 3 MHAHOHA ¢. cT. (nak Tam, ctp. 363—364).

U oure ce ropopu 3a nentpannsauus! KpemutHata cucteMa, Umaia
CBOS1 LIEHTPaJleH MYHKT ‘B TaKa HApeUeHHTe HalHOHaJAHM GaHKH W rpymu-
palliiTe Ce OKOJIO TSIX eAPH MapHYHH T'bPrOBLM H JHXBAapH, € T'MraHTCKa
HeHTpaiH3alMa H T JaBa HA Ta3W KJaca Napa3uTH NPHKa3Ha CHJA He
CaMoO TNEPHOAHYHO Aa CBbCHIBA NMPOMHLIIEHHTE KANMHTalHCTH, HO H 1O
Haji-onaceH HayHH Aa ce HaMecBa B JeACTBHTEJHOTO NPOH3BOACTBO —
a TasH 6aHza He 3Hae HMIIO 33 NPOHM3BOJACTBOTO M HSAMAa HHILO OOLIO C
Hero. AktoBere OT 1844 u 1845 r. ca gokasarencTBa 3a pacTsAilaTta CHja
Ha Te3s¥ GaHIUTH, KbM KOMTO ceé NpHcheAHHsBAT (PHHAHCHCTHTE M Oop-
COBHTE CINIEKYJaHTH.

Ho ako Hskoii ce chMHSIBA B TOBa, 4e Te3H NOYTEHH OaHIUTH eKc-
IVI0ATHPAT HALMOHAJIHOTO H HHTEPHAILHOHAJHOTO MPOH3BOACTBO H3KJIO-
49UTEeJHO B MHTEDEC Ha CaMOTO MPOM3BOJACTBO H HA CaMHMTe €KCIJIOaTH-
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pasd — TOH 1Ie NnoyepnH HCTHHCKA Ipeactapa 3a pa60'rara oT caea-
HHA E€KCKYpC B 06/1aCTTa Ha BHCOKHTE HpaBCTBCHH I[06JIECTH Ha GaHke-

pHTe.

.BaHKNTe ca peAHrno3HO-HPaBCTBEHHW HHCTHTYTH. KoAko yecTO MaaamaT Tbprosen
ce € OTBPbiuaA OT OGLIeCTBOTO HAa IIYMAMBH M PasTyJHH NPUATENH OT CTpax nped Omu-
TeNHHS N HeomoOpuTeneH nornen Ha GaHkepal Koako MHoro ce ctapae To#t na 3amasu
106po MHeHHe 3a Hero GaHKep®T, Aa Gble BUHArH YyBamasaH! HampbiuieHoTo ueno Ha
6ankepa oka3pa BbPXY Hero no-CHIHO BANAIHME, OTKOJAKOTO BCHYKM MOPajJHM MNpONoBelu
Ha HeroBuTe MpHATE]H : TOH Tpenepe NPH MHUCHATA, Ye KbM Hero [le NoOYHaT Aa ce OT-
HacAT NMOZO3PHTENHO, aKO C€ NMPOBHHW B H3MaMa WJH NOPH H B Hail-MaJKO OTKJAOHEHHE OT
HCTMHaTa; To#t ce 6oW A BB3GY~M TaKoBa MONO3pPeHHe, TbH KaTo B pesyiTaT Ha TOBa
HEroBMAT KPEAHT B GaHKaTa Moxe Na Gble orpaHuyeH HAM fopu cuBcem cnpsu ! Cobee-
TBT Ha GaHxepa 3a Hero e no-paeH, OTKOJKOTO CBHBeTHT Ha cewennka‘ (k. M. Beux,
ynpasuten Ha Gauka B [llotaanmmsa, ,The Philosophy of Joint Stock Banking®, Lon-
don, 1840, p. 46, 47).
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T'arasa mpudecem u 4emsspma

HIPUHLIHNIT HA MAPUYHOTO OBPBIIEHHE*
W AHIVT UFICKOTO BAHKOBO 3AKOHOJIATEJICTBO OT 1844 r.

{B emna ot npeaummute pabotu'® Ge uscaensaHa Puxaprobara
TeOpHA 3a CTOHHOCTTA HAa MapuTe MO OTHOLIEHHE HA LIEHUTEe Ha CTOKHTE;
3aTOBa MOXEM TYK Ja C€ OFPaHHYHM caMo ¢ Haii-Heo6xoaumoro. Cmo-
pen Pukapao cTOHHOCTTA HA NapHTeé — METAJHYECKHTE — Ce ompe-
ZIeJs OT OBEWEeCTBEHOTO B TAX PaGOTHO BpeMe, HO caMO JOKATO KOJIH-
YecTBOTO Ha NApHTE ce HaMHpa B HOpMaJiHa MpPOINOPLMA ¢ Macata M 1e-
HaTa Ha HaMmupallHuTe ce B OOGPBIUEHHE CTOKH. AKO KOJHYECTBOTO Ha
napHTe HaAXBbPJH Ta3H NPONOPLMS, TOraBa cMaja TAXHATA CTOMHOCT,
CTOKOBHTE LIEHH €€ IOBHIIABaT; aKko TO c¢Je3e Mo NpaBHJAHATA IPONOp-
1M — TOraea CTOHHOCTTAa UM ce NMOBHINIABA; CTOKOBHTE I[€HH cnajat —
NpH paBHM JOPYrH ycaoBus. B mbpBud caywalt crpaHaTa, B KOATO HMa
TaK'bB H3JMII'BK OT 3J1aTO, (1€ H3HACH 3/1aTO, clIaHAJO O] CBOSITA CTOMHHOCT,
H Il[e BHACA CTOKH ; BB BTOPHA cJyvail 3J1aTo lle ce CTHYa B CTPaHHTE, B KOU-
TO TO Ce OlIeHSIBA HaX HEroBaTa CTOMHOCT, JOKATO HEAOOLEHEHUTEe CTOKH Ce
HacoyBaT OTTaM KbM APYTH Na3apd, KbJA€TO Te Morar xa 6maar npo-
HaleHu MO HOpMalHM 1eHd. T'bi KaTO NMPU TaKHUBA MPEANIOCTaBKH ,ca-
MOTO 37aTO — OWJIO B MOHeTa, OMJIO B KIOJUeTa — MOXE Ja CTaHe
3HAaK Ha CTOHHOCTTA HA METala, MO-rojsMa HIH Uo-Malxka OT co6cTBe-
HaTa My CTOHHOCT, TO OT camo ce6Ge cu ce pa3bupa, ue Tasu cbAba
CIOJeNsAT C Hero ¥ HaMmpauure ce B 06pblleHHe 06MeHsileMH GaHKHOTH.
Makap ye GaHxHOTHTE ca O6MEHsieMH H CJA€IOBATEJHO TAXHATA peajaHa
CTOMHOCT CBHOTBETCTBYBa Ha TfAIXHATa HOMHMHAJIHA CTOHHOCT, BCE€ MaK Ld-
Jara Maca Ha HaMHpaiiure ce B OOpbuleHHe mnapH, 37aTO H GaHKHOTH

18) K. Mapxc., KoM xpuTHKaTa Ha noauTHYeckara HKoHoMHa“, DBepamn, 1859,
ctp. 150 n ca. (BHXK HacTOSILIOTO M3daHMe, T. 13, cTp. 157—167).
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(the aggregate currency consisting of metal and of convertible notes)
MOXe [a ce MOBHIUH MO 1I€HA MIH Ja ce€ O6e3leHH B 3aBHCHMOCT OT
TOBa, JATH MO FOPENOCOYEHHTE NMPHYHHH TAXHOTO OGINO KOJHYECTBO Ce
H3IHra NO-BHCOKO MJH CJH3a [0-HHCKO OT PABHHINETO, ONpPEIENSTHO OT
pa3MeHHaTa CTOHHOCT Ha HAMHpaHIUTe ce B OOpBlUEHHE CTOKH H OT CTOH-
HOCTTA HA 3JaTOTO KaTO MeTal... ToBa oOe3leHABaHe He HA LIEHHHTE
KHH)KAa B CPaBHEHHe C'bC 3/aTOTO, 4 HA 37aTOTO M HA LIEHHHTE KHHKA,
B3€TH 3aelHO, ¢ IPYrH AYMH, 00e3lleHABaHeTO HA usJaTa maca CpeiacTBa
3a oOpblleHHe HA JajeHa CTPaHa € eHO OT TIJIaBHMTe H300peTeHHs Ha
Puxapno, xoero nopa OrbpcTeH H K® 3acTaBMxa Ja HM CIYXH H TO
MOJIOXKHXa B OCHOBaTa Ha O6aHKOBOTO 3aKOHOJATe]CTBO Ha c¢bp Pobepr
IMun npes 1844 u 1845 romuna“ (nmak TaM, cTp. 1565).

Hsma Hyxza na moBrapsMe TyK NPHBEeJ€HOTO NAaK TaM JOKasaTed-
CTBO 3a MOTPeLIHOCTTA Ha TasH Teopus Ha Pukapno. Hac HH uHTepecyBa
caMO HAYHHBT, MO KOHTO Te3H MOJIOXeHHs Ha Pukapao 6sxa npepabo-
TEHH OT LIKOJaTa Ha GaHKOBHTE TEOPETHLH, KOATO NMPOJHKTYBa ClOMe-
HaTHTe 6aHKoBH akToBe Ha [lua.

» 1 bproBckuTe Kpuad ot XIX Bek, oco6eHO rojeMHte KpDH3H OT
1825 u 1836 r., He MpenM3BHKAaXa MO-HATATBHUIHO pa3BuTHE HA PHkapno-
BAT4 TEOPHs 3a NApHTe, HO JAaZ0Xa NOBOJ 32 HOBO NPHJIOMKEHHE HA TA3H
Teopus. ToBa 6Axa Beye He TaKHBA €JHHHYHH HKOHOMHYECKH SIBJEHHH,
kakTo npH lOM oGe3uensaBaHeTro Ha OaaropoaHuTe MertanH npe3 XVI u
XVII Bex wuan npu Pukapno obeslieHsiBaHETO Ha KHHXHHTE NapH Ipe3
XVIII ¥ navanoro na XIX Bex — a rosemu 6ypn Ha CBeTOBHHA Nasap,
B KOHUTO Ce Pa3pa3dBa CTBJIKHOBEHHETO Ha BCHYKH €JIEMEHTH Ha 6ypiko-
43HHA TPOLEC HA DPOHM3BOJCTBO, H KOPEHa, KaKTO H CPeACTBOTO 3a Mpel-
OTBpaTABaHE HAa KOHTO HCKAT Ja HAMepAT B HaH-MOBBPXHOCTHATA H
Hai-a6cTpakTHaTa cdepa Ha Tos mpouec, B cdepata Ha NMapHYHOTO O6-
pbinende. CBIIHHCKATA TEOPETHYECKA NPEANOCTaBKa, OT KOATO H3XO0XKJa
TasH IIKOJA HAa HKOHOMHYECKHTE 3aKJHHATEJIH Ha BpeMeTO, (PaKTHYECKH
ce cBexJa camo A0 Iormara, ye PUkapZo e OTKDUJI 3aKOHHTE€ HA YHCTO
MeTaJHYeckoTo o6pbiueHse. OcTaBalle MM caMO Aa MOJYHHAT HA Te3H
33KOHH KPEAHTHOTO HJH GaHKHOTHOTO OGpPBILEHHE.

Hafi-o61moro u ove6uewio sB/jeHHe HAa TBHProBCKHTE KPH3H € BHe-
3aMHOTO O6LIO chajake Ha CTOKOBHTE LIEHH, KOETO CTaBa cJel TAXHOTO
noBeYe HJIH MO-MAJKO NMPOABKHTENIHO 000 noBHueHne. O61[0TO cha-
JaHe Ha CTOKOBHTe LIEHH MOxke na 6bJe H3pa3eHO Karo NMOBHIIEHHE Ha
OTHOCHTE/IHATA CTOMHOCT HA NApUTe B CPABHEHHE C BCHYKH CTOKH, a 06II0TO
NOBUIIEHHE HA IleHHTe, HANMPOTHB, KATO CHajJaHe Ha OTHOCHTEJHATa
CTOMHOCT Ha mapute. B nBaTa HauMHA Ha MH3pa3siBaHe HABJECHHETO CaMO
Ce KOHCTaTHPa, HO He ce 0O6sAcHABA ... PasnxHyHaTa (pasecjJorus CbIIo
TOJKOBA MAJKO MNPHIBHXKBA Hampel peleHHeTO Ha BBIPOCA, KOJKOTO
HanpyMep npeBeXIaHETO My OT HeMCKHM €3HK Ha aHrJuHckH. PHKapnro-
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BaTa TEODHA 3a MAapUTe ce sBH MOpagy TOBAa THKMO HaBpeMe, Tbil KaTo
TA NPHAaBa Ha eQHA TABTOJNOTHA NMPUBUIHOCTTA HA OTHOIIEHHME HA NpH-
yuHHOCT. C KaKBO ce O6sCHABA MEPHOAHYHOTO OGO ClMajaHe Ha CTOKO-
BuTe UeHH ? C MepuOAMYHOTO IMOBHIUEHHE HA OTWOCHTEJHATAa CTOHHOCT
Ha mapuTe. M o6partHo, ¢ KakBO ce OOsCHSiBA NEPHOAHYHOTO O6WIO NO-
BHIIEHHE Ha CTOKOBHTe UeHH ? C NMepHOIHYHOTO chajiaHe Ha OTHOCHTEJ-
HaTa CTOHHOCT Ha mapuTe. CBUIO TOJKOBA NPAaBUIHO OH OGHIO0 Ja ce
Kaxke, Y€ NEPHOIHMYHOTO MOBHLIEHHE M CMajJaHe Ha LIEHHTe MPOM3JH3a OT
TAXHOTO IMEPHOJHYHO TMOBHIIEHHe H cnagane ... [Illom e nmomycHaTto
NPEeBPBUIAHETO Ha TABTOJOIMSTa B OTHOLUEHHE HAa IPHYHHHOCT, BCHUKO
OCTaHaJ0 ce H3BexJa JecHO. ITOBHIIEHHETO HA CTOKOBHTE LEHH ce npe-
JHU3BHKBa OT CHNAJAHETO HA CTOHHOCTTA HA MApHTe, a CHaJdHeTO Ha CTOM-
HOCTTA Ha NapHTe, KakTo HH cbo6iuasa PHxapao — OT npembliBaHETO
Ha OGDBLIEHHETO, T. €. OT TOBa, Y€ MacaTa Ha HamHpalluTe ce B 00pb-
IIleHHe TApH NpeBHIIaBa PAaBHHUIETO, ONpEIeJsHO OT TAXHATA COOCTBEHA
HMaHEHTHA CTOHHOCT M OT HMaHeHTHaTa cTOMHOCT Ha cTokuTre. CBILO H
o6paTHOTO: O6GLUIOTO CHaJaHe Ha CTOKOBHTE [[eHH Ce NpeJU3BHKBA OT
NOBMILIABAHETO HA CTOHHOCTTA HA NMApDHUTe HaJX THAXHATA HMAHETHA CTOM-
HOCT BCJeJCTBHE HA TOBA, 4¢ OOPBIICHHETO € HEAOCTATBYHO 3aAM'BJIHEHO.
H Taka, nenuTe Cce MOBHIIAaBaT M cllafaT HEePHOLMYHO, THH KaTO IEePHO-
NHYHO Ce€ HAaMHpaT B OOpbIIeHHE TBBLPAE MHOrO WJIH TBBPAE MAaJKO
napH. Ako aaxe 64 GMJIO MOKA3aHO, Y€ MOBHLIEHHETO HA IIEHHTE € CbB-
NagHalo ¢ HNOHHXKEHO OOpDblieHHe Ha NapHTe, a CHaJAHETO HA IEHHTE
C NMOBHINEHO OOpblLIEHHE Ha MapuTe, TO Bce Hak OH MorIo Ja ce
TBbDJH, Y€ BCJACJACTBHE HA H3BECTHO, Makap M CTATHCTHYECKH HeEXO-
Ka3yeMo, HaMaJsBaHe WJIH yBeJHYaBaHe Ha MmacaTa Ha HamHpalluTre ce
B OODBIEHHE CTOKH KOJHYECTBOTO HA HAMHMpAIUTE C€ B OOpbIlEHHE
NapH Ce € YBEJHYHJO MJIH HAMaJHJIO HAMCTHHA, He a6COJIIOTHO, 4 CaMo
oTHOcHTenHo. Hue BHpsxme, ye cnopen Puxapmo o6uure kosebanus
Ha IeHHTe Tpsi6Ba Ja ca HAJHIE H NPH YUCTO METANTHYECKOTO OOpBILe-
HHE, HO TYK Te 6JaroiapeHde Ha CBOETO peAyBaHE C€ YPaBHABAT MO
TaK'bB HAYHH, Y€ HaNPHMepP HEJOCTATBHYHO NBIHOTO OOpPBIIEHHE TPEJH3-
BHKBA CMaJaHe Ha CTOKOBHTE LIEHH, M3HOC HA CTOKH B 4yXXOHHA, TO3H
H3HOC NpeH3BMKBa Ha CBOH pelJ BHOC Ha 3JaTO B CTpaHaTa, 4 TaKbB
NpHUJHB HA mapH BJevye cjel cebe cH OTHOBO MOBHLIEHHE HA CTOKOBHTE
uesd. O6pPaTHOTO — npH MPENbJAHEHO OOPDUIEHHE, KOFaTO CTOKH Ce
BHACAT, @ 3/1aTO ce M3Hacsd. A Tbil KaTo BbBIpeKH Te3H o6uM konaeba-
HHSl Ha IIEHHTE, IPOM3THYALLM OT camaTa mpupoja Ha PukaproBoTo meTa-
JMYECKO O6pbLIEHHE, TAXHAaTa GypHa, HacuicTBeHa ¢opma, dopmara Ha
KpH3a, ce OTHacd 4O HepHoja Ha pasBHTA KPeAWUTHA CHCTEMA, TO ACHO €
KaTo JI€H, ye H3]aBaHETO Ha GAHKHOTH He HA'BJIHO Ce peryaudpa OT 3a-
KOHHTE Ha METaJHYECKOTO 06pblieHHe. MeTanuyeckoTo O6GDBILNEHHE HMA
CBCETO JIEKADCTBO BbB BHOCA M H3HOCA HA GJArOPOAHH MeTasH, KOHTO
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He3a6aBHO BJHM3aT B OOpBIIEHHe KaTO MOHETa U CBC CBOHMTe NMPHIHBH H
OTJIMBH TIOHHXKABaT HJIH NOBHINABAT CTOKOBHTE LeHH., ChLIOTO BJHAHHE
BBPXy CTOKOBHTE LIEHH TpAGBa cera H3KyCTBEHO Xa oOKa3BaT GaHKHTe,
nozpakaBalKH HA 3aKOHHTE HAa MeETaJHYeCKOTO OOpbUleHHe. AKO Mapu
ce cTHYaT OT uyxkO6HHA, TOBa NOKa3Ba, Ye OOPDIIEHHETO € HeJOoCTaTbhyYHO
I'bJIHO, CTOHHOCTTA HA NMApHTE € TBBbpPAE BHCOKA H CTOKOBHTE I€HH ca
TBbPAE HHCKH; CJeZOBaTeqHO B oOpbuieHHe tpabGBa Aa O6baar XBBp-
JieHH GaHKHOTH CbpPa3MepHO C KOJHYECTBOTO Ha HOBOBHECEHOTO 3JaTo.
U ofparno, Te Tpabea #a 6bJaT H3TerMeHd OT oOpblueHHe Cbpa3MepHO
¢ OTJMBa HA 3naTO OT cTpaHata. C Jpyrd Ay, H3[JaBaHeTO Ha OaHK-
HOTH Tpsa6Ba jga ce peryJdpa OT BHOcCAa M H3HOCAa Ha O6JaropOAHH
MEeTajJH WJIH OT BamyTHHA Kypc. Pamumpara npeianocraBka Ha Pukaplno,
Yye 37aTOTO € caMO MOHEeTa H CJeJ0BaTeJHO BCEKH BHOC Ha 37aT0
yBeJHYaBa KOJHYECTBOTO HA HAMHpAUIWTE ce B OGPbIIEHHE Mapy H Mo
TO3H HAYMH MOBHMIUABA LEHHTE, BCEKH H3HOC HA 3JaTO HamaJasBa KOJH-
YecTBOTO Ha MOHETara M 3aTOBa MNOHKXKApa LIEHHTe — Ta3H TeOopeTH-
yecKka NpPeANnOCTaBKa Ce NpPEBPBINA TYK B NPAKMUMECKU EKCHEPUMEHM,
KOIMmo ce cecmou 8 mosa, 0a ce Ocmassim 858 6CeKl 0Q0eH MOMEHM.
MmoAKO08A MOHemil 8 00pBujeHlle, KOAKOMO 34AMO UMA 8 HAAUMHOCML.
Jlopn OBbpcrbh (6ankep oT dupmara koHc Jlofix), momkosuuk To-
pbHc, HopMan, Kaeil, Ap6bTHOT H peaHna ADYrH MHCATeqH, H3BECTHH B
AHrndsa nmoJ uMMeTO Ha IIKoOJaTa ,currency princlple“*, He camMo mpormo-
BAJBaxa Ta3H JOKTPHHA, HO ¢ HOMOIITA Ha OAHKOBHTE AaKTOBE Ha Cbp
P. INun (1844 u 1845 roauna) s HanmpaBHXa OCHOBA Ha AHIVIHHCKOTO H
MIOTJAHACKOTO GaHKOBO 3aKOHOAareacTBO. HeiiHoTO Hail-mo3opHO (pHacko,
TEOPETHUECKO H MPAaKTHYECKO, C/e], eKCNePHMEHTH B TPaHIHO3€H HalHo-
HaneH Mawab mMoxke nga 6bJe pasryiefaHO OT Hac caMO B y4YEHHEeTO 34
kpenaura“ (mak Tam, ctp. 165—168).

Kputukara na Tasu mkoia Ge nazena or Tomac Tyk, Ihxemc
YuaceH (B ,Economist* or 1844—1847 roauna) u [wkoH PynaeprbH.
Iloxonko HexocTaTByHO pasbupaxa M TE3W OHcaTeNH MpHpoJaTa Ha
371aTOTO, KaK CMDBTHO CH NpeAcTaBAXa T€ CBbOTHOLIEHHETO MEXAY Ia-
puTe M KamuTasla, HUe BHIAXMe Beue - HeeQHOKpaTHO, 0co0eHO B IJaBa
XXVII na Tasu knura. Tyk ule NpHBeIeM oOlile HAKOJKO JAHHH OT TPY-
JOBETE HAa KOMHCHATA Ha JoJHaTa Kamapa or 1857 r. oTHocHo 6aHKO-
BuTe aktoBe Ha [lun (B. C. 1857). — @. E}

Ix. I'. Xb6bpa, 6uBw ynpaBuTen Ha AHrauxiickara ©6aHka, nasa
CNeJHOTO TOKa3aHHe :

»2400. — JleicTBHeTO Ha W3HOCA Ha 3AaTO. .. 46COMOTHO HAMa OTHOLIEHHE KBM
CTOKOBHTe 1eHH. Ho HM3HOCHLT Ha 34aTO OKa3Ba TBBpAe 3HAYHTENHO BAHUAHHE BBLPXY ue-

HHTE HA LeHHUTE KHWXKA, TBH KaTO B CHLIATA CTeNMeH, B KOATO Ce H3MeHA JABXBEHHAT
NpPOLEHT, HeH36eXHO Ce 3acAra H CTOMHOCTTA Ha CTOKHTe, BBNABLIABALIM Ta3sH AMXBa.*

* — _MPHHUHNA Ha mapu4HoTo oGpblleHue*. Ped.
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Toit npusexa nBe TabiHuH, OTHAcAWM ce n0 1834 —1843 u 1845—
1853 rozuHa, KOMTO MOKA3BaT, Y€ IBHXKEHMETO HA LIEHHTE HA NeTHale-
CeT OT HaH-BaxHHTE TBProBCKH ApPTHKYJH CE€ € H3BDBPLIBAJIIO CHBCEM He-
3aBHCHMO OT OTJIHBA H NPHJHMBA HA 3JaTO H OT JHXBEHHA MPOLECHT. 3a-
TOBa I'bK T€ CBHAETECJNCTBYBAT 3a THACHA 3aBHCHMOCT MEXIAY OTJHBUTE
H TpHJHBHTE HA 3JAaTo, KOETO neﬁcmmenﬂo € ,NIPpEACTABHTEJ HA HallUa
TbpCEUl BJOKECHHE Kanma.n“, H JIHXBCHHA INPOLEHT :

ollpes 1847 r. MHOrO rongmMa CyMa aMepHKaHCKM NeHHH KHwxka Ge H3HeceHa o€-
paTHO B AMepHKa, CblUO THH PYCKH LUEHHA KHHXa ce oOTAHBaxa B PycHa, a Ipyru
KOHTHHEHTANHH LEHHH KHHXa — B CTPAaHHTe, OT KOHMTO HHE NojyyaBaMe HaWMTe 3bPHEHH
xpaHn* [2402].

ﬂeTHa,ueceT're rJiaBHH TBHProBCKH apTHKYJa, NMOJOXKEHH B OCHOBaTa
Ha JoaynpuBelneHHTe Ta6muuM Ha XbHOBPA, ca CAENHHTE: MaMmyK, Mamyu-
Ha Mnpexnaa, NaMy4yHd TbKaHH, BbJHA, CYKHO, J€H, IJIaTHO, HMHIMUrQ, 4y-
I'yH, naMapHHa, Mel, Mac, 3axap, kade, KONpHuHa.

1. Om 1834 0o 1843 a.
Om 15-me zaaswu mepeoscru

apmukyaa
Memaauve- [Tasapua
Bpexe CKU 3anac Ha HOpMA Ha ca nosu- ca ocma-
OaHkama CKOHMOMOo wusu ye- ca cnad- wasu Oed
&. cm. Hama Rau nPOMAHA
1834, 1 mapr 9104 000 23/4%, — — —
1835,1 , 6 274 000 33[4 % 7 7 1
1836, 1 , 7 918 000 3140/ 11 3 1
1837, 1 4079000 59, 5 9 1
1838, 1 , 10 471 000 238[4 % 4 11 —
1839, 1 centemBpu 2 684 000 6%, 8 5 2.
1840, 1 woHH 4 571 000 43(4,% 5 9 1
1840, 1 nexkemspn 3642000 58/, % 7 6 2
1841, 1 . 4 872 000 50/ 3 12 —
1842, 1 10 603 000 215 % 2 13 -
1843, 1 ioHn 11 566 000 21[4 % 1 14 -

II. Om 1844 do 1853 2.
Om 15-me zaasHu mosposcru

apmuxyaa
Memanuye- [Tasapra
Bpewme CKu 3anac Ka HOpMa Ha ca nosu- ca ocma-
b6ankama CKOK 0mo wuny ye- ca cnad- Haau 6e3-
&. cm. Hama Raau npoMAHa
1844, 1 mapt 16 162 000 21149, — — -
1845, 1 nexemspn 13 237 000 4/, 9, 11 4 —
1846, 1 centemBpn 16 366 000 39, 7 8 —
1847, 1 . 9 140 000 69 6 6 3
1850, 1 Mmapt 17 126 000 2150/ 5 9 1
1851, 1 toun 13 705 000 3% 2 1 2
1852, 1 centemspu 21 853 000 18/,9/, 9 5 1
1853, 1 nmexemspk 15093 000 59, 14 — 1
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Xb6bpa NpaBH KBM TOBA CJeAHATa 3a6esexka:

.Kakro npes neceruneruero 1834—1843, Taka u npes 1844—1853 koneGannsara Ha
3JaTHAaTa HAJMYHOCT Ha 6aHKaTa BCEKHM N'bT Ce CBIIPOBOMAAXA ¢ HApacTBaHe MJM Ha-
MangBaHe Ha 3a€MHAaTa CTOHHHOCT Ha TapHTe, JaBaHH CPeLy CKOHTO; a, OT Apyra CTpaHa,
H3MEHEHHATa Ha CTOKOBHTE LEHM BBTPE B CTPaHATa MOKA3BaT N'BJAHa HE3aBUCHUMOCT OT
pasmepHTe Ha OGpDIUEHHETO, NOKOJKOTO MNOCAeNHHTE Ce TposiBABAaT B KoieOaHuUATa Ha
3NaTHHA 3anac Ha AHriuiickaTa Gawxa' (,Bank Acts Report“, 1857, 1, p. 290, 291).

Tbit KaTO THPCEHETO H MPEJJAraHETO HA CTOKH PETYJHPAT TEXHHTE
nasapHd LeHH, TYK CTaBa fCHO KOJKO mnorpemiHo e OBbPCTBHHOBOTO
OTbXIECTBSIBAHE Ha THPCEHETO HAa 3a€MeH NapHyeH Kanmutald (MAH no-
CKOPO Ha OTKJIOHEHHATa HA NpeJ]JaraHeTo OT TBbPCEHETO), KAKTO TO Ce
nposiBsiBa B CKOHTOBHA NPOLEHT, H THPCEHETO Ha AEHCTBUTEJNEH ,KaluTan“.
TebpAeHHeTO, Ye CTOKOBHTE LIEHHM ce pPeryJaupaTr oT KkoJjeGaHHATa B KO-
JIHYECTBOTO Ha cpeiAcTBaTa 3a OOpbIIeHMe, ce Kpue cera 3ax (pasara,
ye KOJMeGdaHUATAa Ha CKOHTOBHSA NPOLIEHT H3pa3sBaT KoJebaHMA Ha Thpce-
HEeTO Ha JEefCTBHTENEH BELIeCTBEH KanuTa/l 3a pasiHka OT NapHyHHA Ka-
nutan. Hue Buasxme, ue 1 Hopman, 1 OBBpCTBH AeACTBHTENHO TBBP-
QifiXa TOBA MNMpeJ CbIlaTa KOMHCHA H KbM KaKBH KaJlKH H3BBPTAHHA Te
65xa MpHHYdEHH NpU TOBa Aa nNpuHOArear, ocob6eHo OBBPCTBH, AOKATO
TOH Hafi-nocse cbBceM ce npoand (ra. XXVI). Hauctuna, ToBa e crapo-
TO H3BbpPTaHe, e H3MEHEHHATa B KOJHYECTBOTO Ha HAJMYHOTO 3JaTo,
yBeJHuaBalKH HJH HaMaJsBaflkM MacaTa Ha cpeiAcTBaTa 3a OOpblleHHe
B CTpaHaTa, HeH36exHO TPsGBANO Aa MOBHLIAT HAM MOHHMXKAT CTOKOBHTE
HeHH B NpefeJHTe HA Task cTpaHa. AKO 3JaT0 e H3Hacs, TO c'bliac-
HO Ta3W TEeOpHA LleHHTe Ha CTOKHTe TPs6Ba Xa HApacTBaT B OHa3H CcTpa-
Ha, HaKbJETO Ce HacoyBa 3/1aTOTO, M 3aefHO ¢ ToBa Tpsi6Ba Aa Hapa-
CTBa CTOHWHOCTTA Ha eKCMopTa Ha CTPaHaTta, KOATO H3HACH 3J44T0, Ha
nasapa Ha CTpaHaTa, KOATO BHACH 3J4TO ; HanpPOTHB, CTOHHOCTTa HA eKc-
NopTa Ha NMOC/NeAHaTa cTpaHa HA Masapa Ha nbpBaTa TpAGBa Ja chaza,
IOKAaTO CTOMHOCTTA HA HM3HACAHHTE CTOKH HapacTBa B TAXHATA POXLHHA,
KbJETO C€ CTHYa 34aT0T0. HO BCBIIHOCT HaMaJIsBaHeTO Ha KOJHYe-
CTBOTO HA 3JATOTO MNOBHILABA CaMO JIHXBEHHA TMNpPOLIEHT, JOKaTo YBe-
JHYaBaHETO MY TOHHXKAaBa TNOCAEIHHA; W aKo Te3H KoneGaHHA Ha
JHXBEHHT MNPOLEHT He OKa3Baxa BJHAHHE NPH YCTAHOBABAHETO HA
NPOM3BOACTBEHHTE pPasXOA¥ HJIH BBPXY ONPEIEISHETO Ha TbPCEHETO
H NpensaraHeTro, TO CTOKOBHTE 1I€HH cCbBceM He G6Hxa ce 3acAralu
OT THX.

B cvmua oryer H. Anekcananp, wed Ha enHa roasma ¢upma, pa-
6orema ¢ Muaus, ce H3ka3Ba no c/A€AHHS HAYHH OTHOCHO CHJHMS OTJ/IHB
Ha cpe6po kM HHaus u Kurafl, koeto Ge Hajauue B cpexara Ha 50-te
FOAMHY, OTYAcTH BeJEACTBHE Ha KHTalickara rpaxiaaHcka BoHHa'S, kodaTo
3aTPYAHH NJIaCMEHTA HA aHIJIHACKH TbkaHH B KHTaf, OTYacTH BcJeACT-
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BHe HA 60secTTa MO KOMpHHeHHTe 6y6M B EBpoma, KOATO CbKpaTH 3Ha-
YHTEMHO HMTAIHAHCKOTO M (PPEHCKOTO KOMPHHAPCTBO.

,4337. Naxn oTiMBBT ce w3pbpuwra kbM Knra#h wim kvm WHgua ? — Bue uanpa-
mare cpe6poro B MHIHMA W cpelly 3HaYHTENHA YacT OT HEro KymyBaTe omuyM, KOWHTO ue-
amar otuBa B Kurail, 3a la o6pa3yBa ¢oHA 3a 3aKynyBaHe HAa KONMPHHA ; W CBCTOAHHETO
Ha nasapwre B MHaMs (BBNpeKkH HaTPYMBaHETO TaM Ha cpeGpo) € TaKoBa, Y€ 32 THLProBe-
1a € NO-H3rOfHO [a M3npauia 3ataM cpebpo, OTKOJKOTO TbKaHH M ODYrH aHITHACKH
tda6pukarn. — 4338. Hamawe au roxam otiuMe of PpaHuMs, BCAeACTBHE HAa KOETO HHe
nonyynxme cpe6po? — TouHo Taka, TOH 6e Muoro romaM. — 4344. Bwmecro ga mokap-
pamMe konpuHa oT dpaHuMa n Mraams, HHe a M3nNpawlaMe 3aTaM B 3HAYNTEIHM KOJMue-
cTBa — Kakto GeHraicka, Taka M KHralcka.®

M Taka, B A3ua ce H3nmpamano cpe6po -—— MNapHYHUAT MeTan Ha
Ta3H 4acT Ha cBeTa — BMECTO CTOKH He 3aIlOTO IeHHTe Ha Te3H CTO-
KH Ce NMOKAyHJH B CTpaHaTa, KOSATO I'M NpoM3BexJa (AHIaHdA), a 3aul[0TO
T€ CacnafHaau — CnaZHalH nopaiH NPeKOMEePHHS BHOC — B CTpaHaTa, Kb-
JIeTO CTOKHTE Ceé HMIIOPTHPAT ; H TOBA BBNPEKH O6CTOATENCTBOTO, e cpeb-
poTO e moJayuyeHo B AHriHA or PpaHUHA M OTuaCTH e Tpa6Basio Aa ce
aamialla B 3nato. Criopen TeopusTa Ha ,NapHYHaTa WIKOJA“ NMPH TAaK'bB
BHOC HeHHTe B AHriua 6H Tpa6sasio Aa cnaiHar, a B HMluiusu Kurail —
Ja Ce TOBHLUAT.

Hpyr npumep. [lpen xomucHara Ha kamapata Ha Jjopraosere (C. D.
1848/1857) Yaiau, ey OT I'bpBHTE JHBEPNYJCKH TBHPTOBUH, faBa CJael-
HHTE TOKA3aHHA :

,1994. B kpas Ha 1845 r, HAMalle MO-H3rogHO 3aHATHE, KOETO [a NaBa TOJKOBa
BUCOKM Meyan6u {0T MmaMyKonpeaayecrBoTo). 3amachT OT MaMyk 6e roiasm  AOGPHAT, MpPH-
FOAHHAT 33 M3NO0/J3BaHE NMaMyK MoXelle 1a ce Moayyu mo 4 nenca 3a ¢yHT, NPU KOETO
OT TaKBB MaKyK Moelle Oa ce u3npefe xy6aB secunda mule twist Ne 40* ¢ pasxon
Cbllu0 4 meHca, cAeNOBaTeNHO ¢ OGLL pa3Xxofl Ha npepay npuGausurenso 8 mnenca. [Ipes
cenTeMBpH N OKTOMBPH 1845 r.Tasu npexpa ce mpojaBallle B TONEMH MaCH H CE€ CKAOY-
BaXa CbIIO TOJKOBA FOJNIEMHM KOHTPaKTH 3a jocraBka mo 101/, m 111/, menca 3a ¢yHT H
B HAROHM Cllyyau NpejayHTe peain3upaxa neyanGa, paBHa Ha NOKYNHATa €HA HA MaMyKa. —
1996. Cnenkure oOCTaBaxa IOXOAHH J0 Hadaloro Ha 1846 r. — 2000. Ha 3 mapr
1844 r. 3amackr oT namyk {627 042 Gann} npeBHIaBalle NoBeYe OT 2 DNBbTH HEroBaTa
cerawHa peanuuya {7 mapt 1848 r., korato 3amachT ce pasHsBawe Ha 301 070 Gaau) n
Bce mak neHara 6e ¢ 11/, neHca mo-roasMa 3a ¢yHt.* {61/, cpeuly 5 nenca.}

ColueBpeMenHo mpexaara — xy6as secunda mule twist No 40 —
cnagHa ot 11'/,—12 mnenca Ha 9/, 3a pyHT mpe3 OKTOMBPH H Ha 73/,
neHca B Kpas ha JekeMBpH 1847 r.; mpexJjara ce mpojaBalie mo Io-
KynHaTa lleHa Ha maMyka, OT KOMTO TA e uanpeneHa (max tam NelNe 2021,
2023). ToBa paskpHBa B MCTHHCKA CBETJMHA KOPHCTHATa MBAPOCT Ha
OBBPCTBH, CBIIAacHO KOATO napure Tpsibea na Obaar ,CKBOMY, 3a-
IIOTO KanmuTaxbT € ,pAabk“. Ha 3 mapr 1844 r. 6GaHKOBHAT JMXBEH
npoueHt 6e 30/y; Mpe3 OKTOMBpH M HoeMBpPH 1847 r. Toi AoCTHrHa 8 W

* Copr npexna. Ped.
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90/, u Ha 7 mapr 1848 r. ome 6e paBen Ha 49/, LlenHTe Ha namyka
nopand I'bJIHOTO NMpeycTaHOBABaHe HA NJacMeHTa H Ha NaHMKara, CbC
CbOTBETHHA Ha Hefd BHCOK JHXBEH MPOLEHT, CNajHaxa MHOr0 INO-HHCKO
OT lleHaTa, KOATO CbOTBETCTBYBAllle HA pasMepHTEe Ha [peAJaraHero.
PeayaratbsT OoT TOBa 0e, OT elHa CTpaHa, HAMAJEHHETO Ha BHOCA Npe3
1848 r. u, oT Ipyra cTpaHa, HaMaJeHHETO Ha NPOH3BOACTBOTO B AMe-
puxa. OTTyk HOBO MOBHILEHME HAa LieHHTe Ha namyka npes 1849 r. Cno-
pez OBBPCTBH, CTOKHTE OHIM TBBPAE CK'BIH, 3allOTO B CTpaHarta HMa-
JIO TBbpAE MHOTQ NapH.

»2002. HeornaBHaUIHOTO BAOWIaBaHE Ha TNOJNOXEHHETO Ha paGoTHTE B MaMyuyHaTa

NPOMUUIIEHOCT He MOXE Ja €€ NPHNHLle Ha HegocTura Ha CypoB Matepual, TBH KaTo
ueHara ChnajHa, BBIPEKH Y€ 3aMacHTE OT CYPOB NaMyk 3HAUHTEJIHO Hamanaxa.“

Koako ™muno OBbpcTbH CMecBa LeHaTa — CHOTBETHO Ha CTOM-
HOCTTA — HA CTOKATA CbC CTOHWHOCTTA Ha mnapure, T. € C JHXBEHHA
TpoueHT. B cBOsi oTroBop Ha BBNpoc 2026 Yaiaum H3KasBa CBOETO 06-
10 MHEHHE 33 TeOpHATa HAa ,MapHyYHATa IIKOJa“, cbIMAcHO KoATO Kap-
ayen u cbp Yapas Yyn npe3 mecen maii 1847 r.

HacTonBaXa Ha Heo6XOAMMOCTTa fa ce Nposexiaa GaHKOBHAT akKT oT 1844 r. B ue-
nus My ofem“. ,Te3H NMPHHUHIM, CMOPEN MeH, Ca TakHBa, ue Te Tpabea la npuiaBaT Ha
NapuTe W3KYCTBEHO BHCOKA CTOWHOCT, a Ha BCHYKH CTOKH H3KYCTBEHA Da30PHTENHO HHCKa
<CTOHBOCT.*

Toit roBopd NMO-HAaTAaTBK 33 BJHSHMETO Ha TO3H GaHKOB aKT BbBPXY
0o6IO0TO NOJOXKEHHe Ha paboTurte:

,TBH KaTo camMo ¢ rofeMH XepTBH MOMelue fa ceé CKOHTHPAaT 4eTHPHUMEeCeYHH Mo-
JHLM, KAKBUTO ca OGMKHOBeHHTE NOJMLH Ha ¢(abpHuUHHTE IpajiloBe Ha MMETO Ha ThProBUM
H GaHKepH cpelly KyMeHHTE M NpefiHasHayeHH 3a ChegMHEHHTEe LIATH CTOKH, H3MBiHe-
HHeTO Ha NopbUkHTe Ge B 3HayHTeNHa CTeneH 3aTPYAHEHO A0 CaMOTO NPaBHTC.ICTBEHO
pasnopexaaHe oT 25 OKTOMBpH (NpeycTaHOBABaHE Ha GaHKOBHS aKT), KOraTo OTHOEO CTa-
Ha BB3MOXHO fla Ceé CKOHTHpAT Te3H YeTHPHMeCeYHH noauum“-(2097).7

CJaeoBaTesHo ¥ B NPpOBHHLIHMATA MNPEYCTAHOBABAHECTO Ha 6aHKOBHUSA
aKT c¢ YYBCTBYBallleé KaTo H30aBJIeHHe.

,2102. MirHanust okToMBpH“ {1847 r.} ,MOYTH BCHYKH aMEpPHKAHCKW KYNyBauH, KOH-
TO 3aKyNyBaT TYK CTOKH, He3a6aBHO, JOKOJNKOTO € BB3MOXKHO, HaMalHXa CBOHTE NMOPBYKH ;
H KOrato B AMepHKa NOfiie H3BeCTHETO 32 MOCKBNBAHETO Ha NapHTe, BCHYKH HOBH MNo-
pBbukM ce npekparuxa. — 2134. XKutoTo M 3aXapTa mnpeacraBifiBaXa CNelHaneH caydyad.
Bupxy uTHHA nMasap oka3sgaxa BAMSHHE H3rJEOHTE 32 Ypoxkad, BBPXY 3aXapra Oka3paxa
BAHSHHE OrPOMHUTe 3amack M BHOCBT. — 2163. OT HawMTe nAaTeXHR 3aBAKEHHA MO
OTHOLIEHHEe Ha AMepHKa. . . roasMm Gpolt 6SXa JMKBHINDAHH Ype3 MPHHYAHTENHAa NpPOAAMN-~
6a Ha M3NpaTeHH Ha KOHCHTHAUWS CTOKW W roaam Gpolt, Gos ce, 6Axa aHyaMpaHu moc-
PencTBoM TykaulHHTe GaHkpyTh. — 2196. Ako Hé Me Jbie nmaMerTa, B HauwaTa ¢oHA0Ba
6opca npe3 oxmomepu 1847 2. auxsenuam npoyenm cmuzawe 00 70 "

{Kpusara ot 1837 r. ¢ HelHHTE NMPOAB/KHTEIHH GONE3HEHH MOC/eE-
AMUH, KBM KOHTO mnpe3 1842 r. ce npuTypH Olle CbIUMHCKA A0OaBbYHA
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kpnsa (vollstindige Nachkrise) H KOpPHCTHOTO 3acjelVieHHe Ha MPOMHIL-
JIEHHIIATE M TBHProBLHTEe, KOMTO 32 HHIIO HA CBETA HE HCKAXa Ja MpH3-
HaBaT CBPbXNPOM3BOJACTBOTO — 3allOTO CbIVIACHO BYJArapHaTa NOJIHTH-
yecKka MKOHOMHH TO OHJIO HELIO HeJeno H HeBb3MOXHO! — mnpeansBH-
Kaxa Haji-ceTHe OHa3H OBPKOTHA B rJaBHTe, KOATO MO3BOJAH Ha ,MapHy-
HaTa WIKOJA“ @ TPHJOXH CBOATA JAOrMa Ha INpakTHKa B HauHOHAJEH
mama6. bankoBute 3akonn ot 1844—1845 roxuna 6sxa NPHETH OT map-
JaMeHTa.

BankoBusT akT OT 1844 r. meau AnrJimiickata GaHkKa Ha €MHCHOHHO
H 6ankoBo oraenenue. [IbpBOTO mMoOJAyYyaBa TrapaHUHM — TIVIaBHO Ibp-
JKaBHH ob6auranuym — 3a 14 MHJIHMOHA M UEJHs MeETaJHuyecKH 3amac, KO-
TO MOXE He mopeue OT !/, Aa ce cbCcTOH OT cpebpo, H mycka 3a 06-
mara cymMa Ha €JHOTO M Ha ApYroro 6aHKHOTH. JloKOJKOTO Team moc-
JeHHTE He ce HaMHpaT B ppleTe Ha my6iaukarta, Te JexaT B 6aHKOBO-
TO OTAe/NeHHe M ofpasyBaT 3aeQHO C MajKO KOJH4YECTBO HeO6XoaHMa
33 eXeIAHEBHH HYXIHM MOHeTa (OKOJO €AHMH MHINOH) BHHarH roTOB pe-
3epB Ha 6aHKOBOTO OTHedeHHe. EMHCHOHHOTO OTAeNeHHe xaBa Ha My-
6aukaTa OaHKHOTH Cpelly 3JaTO H 31aTO cpemly GaHKHOTH; OCTaHaNHTe
paboTH ¢ my6amkara ce BORAT OT 6aHKOBOTO oraenenHe. YacTHure GaH-
KH, KOHWTO npe3 1844 r. uMaxa npaBOTO Ra M31aBaT cOGCTBEHH GaHKHO-
TH B AHrims u Yeic, 3anasHxa TOBa IpaBO, caMO 4Ye 3a H3XaBaHETO Ha
TexHHTe GaHKHOTH Ge ompemelJeH KOHTHHIEHT; ako TakaBa 6aHka mpe-
KpaTH HM3JaBaHeTO Ha coOcTBeHH 6aHKHOTH, AHramiickata 6aHka uMa npa-
BO A yBEJHM4YHM CyMaTa Ha CBOHTE HENOKPHTH GaHKHOTH ¢ 2/3 OT HeHs-
NOJ3BAHHS KOHTMHIEHT; II0 TaKbB HA4MH Tasd cyma RO 1892 r. ce e
yBeanyuna ot 14 Ha 161/, muanona ¢. ct., mo-rouno Ha 16450000 ¢. cT.

M raxa, B 3amMsHa Ha BcekH neT (QYHTa B 37aTO, KOMTO M3THYaT OT
6aHKOBHA 3amnac, B €MHCHOHHOTO OTJEJeHHe MOCTbNBa nerdyHroBa 6aH-
KHOTa M TaM Ce YHHILOXaBa; B 3aMfH2 HAa BCEKM IleT COBepeHa, MOCTb-
IMIM B 3amaca, ce mycka B o6pbimieHne HoBa netdyHToBa GankHoTa. C
TOBA NMPAKTHYECKH ce OcbliecTBsiBa OBBPCTBHHOBOTO HAEAIHO KHHMKHO
o6pbLieHHe, TOYHO NMOAYMHEHO Ha 3aKOHHTE Ha METaJNYeCKOTO O6pwblle-
HHE, U C TOBa CHoOpel TBBbPACHHATA HA NPHUBBPXKEHHUHTE HA ,NapHYHATa
IUKOMIA“ KPH3HTE CTaBaT 3aBHHAr¥ HEBb3MOXHH.

B nefictBuTesHOCT pa3fensHeTO HAa GaHKara Ha JBe He3aBHCHMHU
OTHE/ICHHA JHLIABallle AHPEKIUHATa OT Bb3MOXHOCTTA XA pasmoJara CBO-
6OZHO B PELINTENIHH MOMEHTH C BCHYKH JOCTBIHH HA Hes CpeJCTBa, Taka
ye MoXellle Ja HAacTBOAT CcJay4ad, Korato GaHKOBOTO OTIeleHue na e
npel GaHKPYT, & €MHCHOHHOTO OTIeJeHHe [a 3ana3Ba He3acerHaTH MH-
JIMOHH B 37aTO M OcBeH TOoBa 14 MHJAHOHA rapaHuud. M ToBa MoOXelle
Jla HACTBNH TOJKOBA MO-JI€CHO, Tbil KaTO NOYTH BCAKAa KpH3a HMa Tie-
PHMOA, KOTaTO HMa CHJEH OTJMB Ha 3Jar0 B uyxOHHa, KOHTO TpsAGBa Aa
‘cé NMOKPHBA IVIaBHO OT MeTaJsHyeckHs 3amac Ha Gaukara. Ho B 3amsna
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HA BCeKH neT (PyHTa, KOHTO OTHMBAT TOTaBa B 4yxOHHA, OT BHLTPELIHOTO
o6pbllleHHe ce HaTeras netdyHropa OaHKHOTA, CJeIOBAaTENHO KOJAMYe-
CTBOTO Ha CpeicTBara 3a OOpblieHHe HAMa/sgBa THKMO B MOMEHTa, KO-
rato Takupa 1ps6saT HaH-MHOrO H HYXJaTa OT TSX € HaK-HACTOoATeJHa.
Ilo TO3u HauMH 6aHKOBHMAT aKT OT 1844 r. HanpaBO NpeAHM3BHKBA UEJHS
TBHPrOBCKH CBAT, KOTaTO C€ Da3pas¥ KpPH3a, CBOEBPEMEHHO Ja CH Cb3-
naBa 3amacl OT OGaHKHOTH H cJeNOBaTeNHO JAa YCKOpsABa H H30CTPH
KpH3aTa; Ype3 TaKOBa HacThNBAUIO B PELIUTENHHA MOMEHT H3KYCTBEHO
NOBHILIEHHE HA T'bPCEHETO HA NMApHYHM 3a€MH, T. €. Ha TNJIATEXHHU Cpel-
CTBa, NpU eIHOBPEMEHHO OrpaHHYaBaHe Ha TAXHOTO MpejJaraHe, TOH H3-
Jura mnpe3 BpeMe Ha KpHM3aTa JHXBEHHA NPOUEHT J[O HEWyBaHa HO TOBa
BpeMe BHCOTA; Taka Y€, BMECTO Ja OTCTPaHM KPH3HTe, TOH I'm ycHJIBa
JI0 TaKkapa CTeNeH, 4Ye HJM UeJUST NpPOMHLLIEH CBST, MAM GaHKOBHAT
akT Tpa6Ba nxa nperbpnH kpax. IBa meTM — Ha 25 oxkrtomBpu 1847 T.
4 Ha 12 noemspH {1857 r.} — kpusara AQOCTHrHa Ta3h BHCOTAa; TOrasa
NpaBUTENCTBOTO OCBOGORM OaHkaTa OT OrpaHMYEHHETO B H3JaBaHETO
Ha GaHKHOTH, KaTO NPEYyCTAHOBH MHEHCTBHETO HA akta oT 1844 1., H
IBata mbTH TOBa 6€ JOCTATBHUYHO, 3a Ja ce CJAOMH Kpusata. [Ipes 1847 r.
6e mocTaTbYHA YBEPEHOCTTA, Ye MOXE OTHOBO Ja ce moJyuyasaT OaHk-
HOTH Cpelily MbPBOKJACHA rapaHUMs, 3a ha ce H3kapaT Ha 6sa CBAT
M Ja ce BbpHAT Ha oODBbINEHHETO HATPYMAHHTE 3anacd OT GaHKHOTH 3a
4-—5 munHoHa; npe3 1857 r. 6axa M3galeHd MOYTH | MHAHOH B OaHK-
HOTH CBpPBX 3aKOHHOTO KOJIHYECTBO, HO €aMO 32 CBBCEM KpaTKO BpeMe.

Heo6xonumo e ocBeH TOBa na cé€ CHOMEHe, 4Ye 3aKOHOAATEJICTBOTO
ot 1844 r. 3ana3Ba ouie cJeAH OT BL3NOMHHAHHETO 34 I'bPBHTE ABale-
ceT TOAHHH OT CTOJETHETO — BPEMETO Ha MNpeyCcTaHOBABaHETO Ha 06-
MaHaTa Ha GaHKHOTHTe W Ha OGe3neHsBaHeTO Ha nocnaenHute. OnaceHHe-
TO, Ye MOXe na Oble 3ary6eHO MJOBEPHETO KbM GaHKHOTHTe, e OIMIE
A0cTa 3abesieXX¥MO; CBHBCEM HanpasHO oOMaceHue, TbH KaTo ome mpes
1825 r. myckaHeTO Ha eJMH HaMepeH CTAp 3amac OT H33eTH OT O6pDb-
wenve eJHOPYHTOBH GaHKHOTH CJIOMH KpH3aTa H IO TO3M HAyMH JlOKa3a,
ye — Jaxe B OHOBA BpeMe HAa BCeoOINO M HAH-CUAHO HENOBepHe —
zoBepueTo kbM 6ankHOTHTE He Ge moxoae6Gano. M ToBa € HambaHO TNO-
HATHO; 3a0TO (pakTHYECKH 3a] Te3H CTOWHOCTHH 3HALUK CTOH LA1ara
Halus CbC CBOA Kpeaut. — P. E}

Ha uscaymame cera HAKOJKO TOKA3aHHMA 34 BJIMAHHETO Ha 6aHKO-
Bust akt. JIx. CT. Mua cmsaTta, ye GaHxoBHAT akT oT 1844 r. 3agbpKan
cnekynata, TosH MBbABP MDBK 3a INacTHe € ropopua Ha 12 rowu 1857 T.
UeTHpH Mecella NO-K'bCHO ce paspasH kpHzara. Mua 6ykBaaHO nosxpa-
BABA ,6aHKOBHTE IUPEKTOPH M TBProBckara My6Gauka H306mO*, ue

,pa3bHpaT cera MHOro mo-no6pe, OTKOJKOTO MO-paHO, MPHPOAATa Ha THPrOBCKATa
KpH3a M MHOTO TofiiMaTa Bpela, KOATO Te NPHYHHABAT CaMH Ha ceGe cCH M Ha nyGankara,
gofabpaiku npekoMepHata cnekyaa® (B. C. 1857, Ne 2031).
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Mbapuar Mua cmAra, ye ako ce H3jAaBaT eAHODYHTOBH GaHKHOTH

,KaTo 3aeMM 3a (paGpUMKaHTH W [P., KOHTO H3MAAUIaT pabOTHH 3aNAaTH. . . T€3H GaHK-
HOTH MOFaT Ja NONAfHAT B pbleTe Ha APYFY JHNA, KOHTO LIE MM H3Pa3XONBaT 3a neru
Ha notpe6reHMere, ¥ B ToA clydyafl GaHKHOTHTE caMH MO ceGe CM Cb3faBaT ThPCeHe Ha
CTOKH H MOTaT BPeMEHHO 1A MMAaT TeHACHUMA 1a ChAEACTBYBaT 32 NOBMINEGHHE HA Le-
tiute* [2066].

CrnenoBarenso r. Mun npuema, uye QabpHxkaHTHTe e Miamar no-
BHcOKa palOTHA 3alIaTa, aKo H3BBPLIBAT TOBA IVIALIAHE C LIEHHH KHHXA
BMeCTO cbC 3aaro? MaH mbk TOH MHCHH, 4e akO (paGpHKAHTBT MOJIYYH
cBOA 3aeM B CTODYHTOBH 6GaHKHOTH H OOMeHH cJel TOBa HOCIAEIHHUTE
cpeuly 3narto, To paGoTHata 3amsiara Iie o6pasyBa NO-MaJKO TBpPCEHE,
OTKOJKOTO B CJayuai, ye TA OHM ce H3Mialllana HanpaBo B eNHO(MYHTOBH
OankHoTH ? M HMMa TOH He 3Hae, 4Ye HANPHMeP B HAKOH MHHHH paHOHH
paboThara 3amnara ce e mjawasna ¢ GaHKHOTH HA MeCTHM 6aHKH, Taka
ye HSIKOJKO PaGOTHHIH Ca MOJy4aBaiM 3aeHO enHa mneT¢yHTOBa GaHK-
HOTAa? YBennuaBa JIM TOBa TAXHOTO ThpceHe? Muam moxe 61 B mpebum
OAHKHOTH OaHKepHTE NO-JECHO Iie AAaAaT HA KAMMTAJHCTHTE 3deM H Ha
TMO-rONIIMA CyMa, OTKOJKOTO B €JIpH ?

{Tosu crpanen cTpax Ha Mua or eAHODYHTOBHTe OGaHKHOTH G6H
Oun HeOGACHHM, aKO uAjaaTa Heropa pa6ora no MNOJHTHYECKA HKOHOMHSA
He TOKa3Balle €KJEKTH3BM, KOHTO He ce CIHpa npeX HHKakBH NMPOTHBO-
peunsa. OT eaHa cTpaHa, TOd B MHOrO Heula e cbriaced ¢ Tyk npotus
OBBpCTBH, OT Apyra CTPaHa, BAPBA, Y€ CTOKOBHTE IEHH Ce OmpeResAT
OT KOJNHMYECTBOTO HA HaAHyHMTE mapu. CnemoBaTesHO TOH CBBCEM He €
ybeaeH, ue BMECTO Bcfika HycHaTa OGaHKHOTA — IPH PaBHH APYTH YC-
JIOBHSI — B 3anaca Ha 6GaHkara MNOCT'BIBA €JHH COBEPeH; TOH ce Onar
csBa, 4e Macara Ha cpeAcTBara 3a O6GpDbINEeHHE MOXe Ja Ce YBEeJHYH H
BCJIENCTBHE Ha ToBa Aa ce 06e3LeHH, T. €. Ja MOBAHIHE CTOKOBHTE lEHH.
Cam0 ToBa ce KpHe 3al, rOPenpHBENEHHTE OMACEHHS M HHUUIO MoBeye. —
D. E}

3a pasmensineTo Ha GaHkKaTa Ha JBe OTHEJNEHHS H 3a NMpeKOMepHaTa
TPHXKa 3a OcCHrypsABaHe Ha pa3msHara Ha GankHOTH Tyk ce H3ka3Ba no
caenuds HaudH npex Komucusata na Kamapara Ha aopaosere Mo Thp-
ropckata kpusa or 1847 r. (C. . ot 1848/57):

[To-ronemnte KonebaHus Ha AMXBeHHs nponeHT npe3 1847 r. s cpasHeHne c 1837
u 1839 r. ca mpenM3BHKAHH CaMO OT pasfeisHeTo Ha GaHKaTa Ha ise oTAeneHus (3010). —
OcHrypeHocTra Ha GaHkHOTHTe He Oe 3acerHaTa HuTo npes 1825, muto npe3 1837, HHTO
npes 1839 roguua (3015). — TipceHero Ha 3nato npe3 1825 r. uMame 3a nea camo na
3aMIbAHM NMPa3HOTO MSACTO, 06pasyBallo ce BCAeACTBHE Ha MNBAHOTO JHCKPEAHTHPaHe Ha
ennopyHToBHTE G3HKHOTH HAa NMPOBHHUMANHHTE GaHKH; TOBa NPa3sHO MACTO MoXeEle Ja
6blie 3anBAHCHO caMO CBC 3/4TO, A0Karo AHrauickata GaHka He NycHa Ha cBOH pel.
enHodyHToBn GankHoTH (3022). — [lpe2 Hoemepn M HewemBpn 1825 r. He ce HaGmopa-
Ballle HH Wall-Maiko ThpceHe Ha 31aTO 3a w3Hoc (3023).
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,11[0 ce oTHacA N0 AMCKpeAHTHpaHe Ha 06aHKaTa BBTPe B CTPaHaTa W B uyXGuHa-
TO NPEYCTAHOBABAHETO HA MJALIAHETO HA AMBHAECHAM M BAOroBe G HManO MHOIO MO-TEK-
KM MOCHEJMUH, OTKOJKOTO NPEYCTaHOBABAHETO Ha oOMAHaTa Ha GaHkHoTtH (3028).“

,3035. He 6uxte M Kasanu, ye BCAKO OGCTOATENCTBO, KOETO B MOCAEeAHA CMeTKa
3acTpallaBa O6MEHSeMOCTTa Ha GaHKHOTHTE, 6M MO0 B MOMEHT Ha TBProBcKa apuTec-
HEHOCT Ja Ch3falie HOBH H CEpHO3HHM 3aTpyaHeHHss ? — CnBceM He.®

B Teuenne Ha 1847 r. ,efHO yBeAHueHO NMyckaHe Ha GaHKHOTH MOXe GH 6u cno-
MOrHano 3a o6paTHO 3am'bBaHe Ha 3JaTHHA 3anac Ha GaHkata, KkakTo TOBa Ge npes
1825 r. (3058)“.

* [Ipen KOMHCHATa HA Kamapara Ha OOWHHHTe OT 1857 r. mo GaHko-
Boro 3akonomareactso (B. A. 1857) Hiombpu kassa:

,1357. [IppBata Nowa nociefHua. .. OT TOBa pa3fieniHS Ha JBeTe OTAENEHHs (Ha
6ankaTa) H OT Hen3bBeXHO NPOHW3THYALIOTO OTTYK PasfeiasiHe Ha 3NaTHHS 3amac ce ChCToe-
e B TOBa, ue GaHKOBMTE ONMepanHH Ha AHramfickaTa GaHKA, T. €. UCAHAT OH3H OTPACHA
Ha HeHHMTE OnepauHH, KOUTO S NMPHEEKAa B HENOCPeACTBEHa BPb3Ka C THProBUATa Ha
CTpaHaTa, MOXeXa Ja ce BOAAT CaMO C NOJOBHHATA OT CyMara Ha Tpeau.HHs 3anac.
BerencTeue Ha TOBa pa3fiensiHeé Ha 3amaca ce NOJYuM TaKkOBa TNOAOXEHHe Ha Hellara, ye
A NpH Hal-MalIKO HaMaleHWe Ha pesepsa Ha GaHkosus orien OaHkara Ge NpHHYZeHa Aa
MOBHLUABA CKOHTOBHSI poUeHT. TakoBa HamaJeHHe Ha pesepBa NpeM3BHKA NMOpagH TOBa
peauua ckoxooOpa3HH H3MEHeHWs B CKOHTOBHS mpoueHT — 1358. TakuBa H3MeHeHuA OT
1844 r.“ /mo wuu 1857} ,uMawe okono 60, mokato no 1844 r. 3a chuMs mnepHoa OT
BpeMe Te efipa JH Bb3JH3aXa Ha efHa Ay3HHA.*

Qco6eHo uHTepecHH ca mokasanuara npel C. D. komucus Ha Jjop-~
nosere (1848/57) na [laambp, koiTO oOT 1811 r. e 6MT AHPEKTOpP H B
TeyeHHe Ha M3BECTHO BpeMe ynpaBHTes] Ha AHI/IMHckara GaHKa:

.828. Ipe3 nekembpn 1825 r.B Gaukara octaBale 37aTo BcHuko 3a 1100000 ¢. cr.
Ta HecbMBeHo GH mpeThpnsaa mbjaeH O6aHKPYT, ako To3M akT {oT 1844 r.} cwbine~
CTByBale Mo oHoBa BpeMe. [lpe3 fekeMBpH GaHkaTa MNYyCHa, CTPYBa- MH ce, 32 5 HIm
6 mHiHOMa GaHKHOTH B €fHA CeJMHUA H TOBa 3HAYHTENHO CMEKYH TOraBalllHaTa MaHHKa.

825. TIvpeuaT moment {ot 1 wau 1825 r.}, korato cbBpemeHHOTO 6aHKOBO 3aKo-
HOJATeJCTBO 1lleile fa NpeThPNH Kpax, ako 6aHKaTa ce onurawe ja [AoBele AOKpaH Be-
KHAX 3anMouHaTHTe onepauuu, 6e Ha 28 ¢espyapn 1837 r.; 6aHkara ToraBa HMalle OT
3900000 no 4 muavona @. cT. H T 61 3anasuna BcHuko 650 000 ¢. cr. B peseps.
Jpyr taxsB nepuod G6e npe3 1839 r. » npoanmxH or 9 toan Ao S5 nexemepH. — 826.
Kaken 6sixa pa3vepuTe Ha pe3epa B TO3H ciyya#t ? Ha 5 centemBpH pe3epBBT ce cbe-
Toete OT AedHuHMT Ha cyma 200 000 ¢. ct. (the reserve was minus altogether 20 000
¢. c1.). Ha 5 saHyapn Tolf HapacHa npuGau3utenHo Ha 1—1-1/, muanona. — 830. AkTbT
ot 1844 r. 6u Bb3npenaTcTBYBaA Gankara npes 1837 r. pa okaxe nOAAPEBIKKA HAa TBP-
ropuata ¢ Ameprka. — 831, Tpu oT Hail-riaBHHTe aMepHKaHCKH ¢HpMHM ¢anupaxa. [lo-
YTH BCMYKH (HPMM, FONELIM THProBHs ¢ AMepPHKa, ceé JAMIIHX3a OT KPEeAHT H aKo MO OHO-
Ba BpeMe 6aHKaTa He Gelle UM ce NpUTeKJa Ha NIOMOIL, a3 He CMATaM, ye lUAXa ja yc-
‘TOSIT NoBede OT efiHa AW ABe ¢upmu. — 836. [lpurecHeHocTTa nNpe3 1837 r. He moxe
‘ma ce cpaBHsiBa ¢ TasM oT 1847 r. JleficTBHeTO Ha MBbpPBaTa Ce OrpaHH4aBallle MOYTH HM3-
KAOYHTETHO ¢ aMePHKaHCKHUTe ofepaumH.’ — 838. (B Hauanoto Ha toHu 1837 r. B nupek-
IMATA Ha 6aHKaTa ce AHCKyTHpawe BbNPOCHT, ¢ KaKBH MEPKH fia ce OBNeKYH MpHTecHe-
HocrTa.) ,HAkou aamminasaxa mHeHHeTo ... ye Hafi-npasuiaeH npuHunn 6u Guao na ce
‘TIOBMILH JHXBEHHAT NpPOLEHT, BCAEGACTBME Ha KOeTo O6MXa cMafHalH CTOKOBHTe LeHH, ¢
‘efida AyMa, Ja ce OCKBIAT Mapure H Ja Ce NOEBTHHAT CTOKHTE, KOETO OH J[alo Bb3MOM—~
HOCT J1a c€ M3NBAHAT 3aarpaHuynute naatexxn (by which the foreign payment would
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be accomplished). — 906. BpBexnanero Ha M3KycTBeHO OTpaHHMYEHHE Ma ITBAHOMOLIMATA
Ha GaHkaTa ypes akta or 1844 r. BMecTo cTapata M eCTeCTBEHa TIpaHMLa Ha HefHuTe-
MbAHOMOLUMSA, 2 MMEHHO Ha NEACTBHTENHHTE pa3MepH Ha HeRHHA METaJu4ecK: 3anac,
Cb3laBa H3KYCTBEHO 3aTpyNHEHHE B X042 Ha paGOTHTe M 1O TO3M HAaYMH OKa3Ba TaKOBa.
BIMSIHHE BBPXY CTOKOBMTE LEHH, KOETO G Morio na ce usberHe 6e3 To3m akt. — 968.
Tlpu HDefictBHeTO Ha akTa oT 1844 r. He Moxe NMPH OGHKHOBEHH YCIOBHA Ja Ce TOHHXH
METaNMuECKHAT 3anmac Ha GaHKaTa 3HauMTeNHO noi 91/, MHanoHa. ToBa G 0Ka3aJo HATHCK
BBPXY LEHHTé W KpeauTa, KoeTo G NMpEIH3BHK3NO0 TAKOBA H3MEHEHHE HA 3aArpaHHYHHTE
BanyTHU KypcoBe, Ye BHOCHT Ha 3/aTo 6M HapacHan W 6M yBenuuna CyMara HA 31aTOTO
B €MHCUOHHOTO oTieneHHe. — 996. [lpu ceramiHoTo orpaHHuyenue Bue“ {6aHkaTa} ,CTe
JHIDEHH OT BB3MOXMHOCTTAa 1a YNPaBAfBaTe ABHKEHUETO Ha cpeGpoTO, KOATO & Heo6Xxo-
O¥Ma B MOMEHTH, KOraTo CpeGpOTO € HYXHO 3a Bb3flefiCTBHE BbPXY 3aArPAHHYHHA KypC. —
999. KakBa e 6ura uenra Ha NpefnHCaHHETO, KOETO OrpaHWud cpeGbpPHHA 3anmac Ha Gau--
xata Ha 1/5 or ofwaTa cyma Ha HedHHs MeTaauuecku 3amac? — Ka Tosn BBnpoc He
Mora fa OTrOEOpf.“

Lleara 6e na ce OCKBOAT MapuTe; CblaTta Led, KOATO, He3aBUCHMO
OT TeOpHATA Ha ,NapHYyHaTa IIKOJa“, ce NpecjeiBalle NpU pasfenssHeTo:
Ha 6aHKaTa Ha IBe OTHEJEHHS M NPH NPHHYKIABAHETO Ha LIOTAAHACKHTE
H MpJaHicKuTe OaHKW Za AbpPXAT B pe3epB 3JaTO 32 MNOKPHTHe HA GaHk-
HOTHTE, H3JaBaHH CBPDbX H3BecTHA HopMa. 1o TO3H HAayHH BB3HWUKHA Je-
[EHTPAAH3aLHA HA HAUMOHANHHA MeTAJMYECKH 3amac, KoATO OTcaabH He-
roBaTa CMocoGHOCT Ja monpaBH HeOJaronpHsTHHA BaayTeH Kypc. KM
NOBHIABAHE HA JHXBEHHSA NPOLIEHT €a HacOYeHH BCHYKHM cCJeABallH M0~
CTaHOBJEHHA : AnraMiickata ©OaHka HMMa NpaBoO XA Mycka OGaHKHOTH Ha
CyMa no-roismMa or 14 MHAMOHa (. CT. He HHAaye OCBeH NpPH NOKPHTHE:
Ha cbillaTa C'bC 31aTeH 3amac; OGaHKOBHAT cThex TpaOBa na ce ynpas-
JsBa KaTo OOHKHOBeHa O6aHKa, MOHWI)KABAHKH JIHXBEHHs TMPOIEHT B Ie--
PHOJH HA H3JMII'BK OT NapH, NOBHIIABaHKH 'O B MEPHOXH HA NpPHTECHe-
HOCT; OrpaHHYeHHEeTO Ha CpeObpHHA 3amac, IMiaBHOTO CPeACTBO 3a pery-
JHPaHe HA BAJYTHHS KYPC C KOHTHHEHTa M A3Mf; MpeANUCcaHnATa OTHOCHO
HIOTJAHICKHTE W MPJAAHIACKHTEe GaHKH, KOHTO HHUKOra He ce HyXJafT OT
3/1aT0* 32 eKCHOPT M KOMTO cera TpAGBa Ja I'o C’bXpaHsABaT B 3amac MOJX.
NpenJor 3a OCHIypsiBaHe B HEHCTBHTEJTHOCT Ha CbHBCEM HJIO30pHA O6-
MEHAEMOCT HA CBOMTe OaHKHOTH. PakT e, ue akTbT OT 1844 r. 3a npbB.
N'bT NMPEAU3BUKA npe3 1857 r. MacoB HATHCK BBPXY HIOTAAHACKHTE GaHKH
C HckaHe Ha 3naro. HoBOTO 6aHKOBO 3aKOHOLATEJCTBO HE MPaBH CbBUIO:
pa3InKa MeXAy OTJIHB Ha 31aTO B uyxOHHa M BBTpPe B CTpaHara, Ma-
Kap ue, oT camo cebe cH ce pa3bupa, NOCAENHLMUTE OT €AHHHUST H IpY-
rus ca cbBceM pa3anuHd. OTTYK NMOCTOSIHHHMTE CHJAHM KOJAeOaHHS Ha ma-
3dpHaTa HOpMa Ha JHxpaTa. [IBa mbTH, B OTroBOP Ha BBOpOcH 992 H
994, lNanMbp ka3Ba, uye AHramiickara 6aHKa MOXe Ja KYyNyBa CpeIuy
6aHKHOTH cpe6pO caMO aKO BAMYTHHAT KypPC € 6aaronpuaTeH 3a AHIJHA
H CI€A0BATEJNHO CPe6pPOTO € HM3JMILHO; 3all0TO :

* B OpHIWHala e Ka3aHo: ,MapH®; @ONpaBeHO BB3 OCHOBA HAa pLKOMHCa Ha
Mapkc. Ped.
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,1003. EanHcrBeHaTa e, 3a KOATO MOue Na ce ABPKH 3HAYHTENHA YacT OT Me-
“TalMuecKHs 3amac B Cpe6po, ce CBCTOH B CTPEMexa JHa Ce YJeCHAT 3aArPaHHYHHTE NJa-
TeXXH B NMEPHOAH, KOTATO BaNYTHHAT Kypc e HeGnaronpusteH 3a Axrans. — 1004. Cpe6-
POTO € CTOKa, KOATO, NpeNCTaBAABaliKkWM MapH 3a UeMHs OCTaHaJ CBAT, C€ OKa3Ba Hafl-
MONXOAALIA CTOKA... 33 Ta3H nen* {3a 3aarpasHyHu naarexu}. ,Ennncreseno Coenuue-
‘HHTE LIaTH B MOCHeRHO BpeMe B3UMaXa CaMo 31aTo.”

Crnopen Hero B NEPHOIM HA NPHTecHEHOoCcT AHrauickara 6aHka
‘HAMaJa HYXZa Ja INOBHIIABA JHXBEHHS NPOLEHT Haj CTAapOTO PaBHHILE
OT 59/p, HOKATO HeGNAronpuATEeH BaldyTeH KYpC He OTBJHYa 3/1aTOTO B
yyx6uHa. Ako He 6e axTbT OT 1844 r., Gankara 64 morna 6e3 Bcs-
KaKBHM 3aTpPYAHEHHs Ja CKOHTHPA BCHMYKH I'bpBOKJAcHM mnosuuy (first
class bills), kouTo ca i 6uaM npennoxend {1018—1020}.

Ho npu akta or 1844 r. W npu noaoxeHHeTo, B KOETO C€ HaMupaille GaHKaTa mpes
-OKTOMBph 1847 r., ,HsMalle JMXBEH TNPOLEHT, KOHTO GaHKAaTa Ja MOHCKAa OT KPEexH-
“TOCNOCOORH ¢UPMM M KOHTO Te He 6MXa GHAH rOTOBH la NJAaTAT, 33 A4 HE NpeKparsiBaT
naawaHuata cu® [1022].

A TO3M BHCOK JIUXBEH NPOUEHT CbCTaBJsiBall€ HMCHHO L€JITA HA axKra.

.1029. A3 cMATaMm 31 HEOGXOOUMO A Ce PasiHyaBa CTPOTrO BAHSIHHETO HA JAHXBEHHs
NPOLUEHT BbPXY 3aATPaHHYHOTO TbpceHe {Ha 6JaropofikH MeTatH} H MNOBHLIEHHETO Ha
JAHXBaTa C L€ Ja ce MpefOTBPaTH HATHCKAa BBPXY G6GaHKaTa B MepHOJ Ha HENOCTHT Ha
KpeanT BbTpe B cTpaHata. — 1023. llpesn axra or 1844 r., xorato kypcoBere 6axa
6raronpuaTHH 32 AHrAHs, a B CTPaHaTa uLapewle G6€3MOKONCTBO M Rawe TMNOJOKHTeNH1
naHvkKa, He Ge NMOCTABeHa HHKAKBa IPaHWNA 33 H31aBaHeTO Ha OaHKHOTH, KOETO €IHMHCT-
BEHO MOmellle fa 0GneKYM TOBa CBCTOSIHHE Ha NPHTECHEHOCT.*

Taka ce H3ka3Ba 4YOBEK'BT, KOATO Iexd 39 TOAHHH e censaa B
avpekuuAaTa Ha Anramiickara 6anka. Jla yyem cera yacTHHa GaHkep
Tyenc, xoiito ot 1801 r. e yuyacTsysan BBB (upmara CnyHep, ATBYZA
H K° ToBa e egZHHCTBEHHAT OT BCHUKH CBHAETENH, pasNuTaHH oT Komu-
CHATa Ha najartaTa Ha o6wuHNTe OT 1857 r. nmo GaHKOBOTO 3aKOHOXAA-
teactso (B. C. 1857 r.), kOHTO ZaBa BB3MOXHOCT XA c€ XBBPJH IIOr-
Jea BbPXy JHAeHCTBHTENHOTO CBCTOSIHHE HAa CTpPaHata M KOHTO BHXxAQ
npubnnxkapawara ce kpusa. B ocranasoro Toif npexacrasnsBa npexcra-
BHTeN HA GHpMHHraMmckata Iukosaa ,little shilling men“!?, momo6uo Ha
CBOMTE CBIAPYXHHUIH, OparaTa ATBYJA, KOHTO Ca OCHOBATENH Ha TasH
wkona (smx K. Mapkc. ,KBM kpHTHKaTa Ha TOJHTHYeCKaTa HKOHOMHA“.
Bepaun (1859), ctp. 59!8). To#t kassa:

»4488. Kaxso BmusaHWe, cnopen Bac, e oka3aa akTbT oT 1844 r.? — Axo TpaGsa aa
OTroBapAM kaTo GaWkep, L€ Kaxka, Ye 3aKOHBT OKa3a HaH-Npesb3X0AHO Bb3feHCTBHe,
TbHA KaTo Ha GaHkepnTe W Ha {NApPHYHHTE} KANHTaJHCTH OT BCAKaKbB BuJ TOH [IOHece
Gorara xbTBa. Ho TOfl MMawe MHOro MOWH Ppe3yaATaTH 3a YECTHHTE TPYROMOGUBM Mpen-
CTaBHTENH Ha JENOBHA CBAT, KOHTO €€ HYXJafAT OT YCTOHYHB CKOHTOB NPONEHT, 3a Ja
MOraT ¢ YBepEHOCT Ja BOAAT CBOHTE PpaGOTH... 3aKOWBT HaNpaBH NapHYHUS 33€M BbB
BHCIIA CTeneH NOXOAHO 3aHaTHE. — 4489. Tolt {6aHKOBHAT aKT) N03BOABA HA JNOHIOMCKHTE
AKUMOHEPHH GaHKM Ja njawar Ha axkuvoHepute 20—220/, 7—EgHa o TAX naatu HeoT-
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naBHa 189, a gpyra, HOKOAKOTO MH € n3BectHO, 20%,; Te WMAaT BCHYKH OCHOBaHHA
Haii-pewinTesHo Aa sawMimaear akra. — 4490. JpeGHuTe [1eNOBH XOpa M YBaxaBaHHTe
THProBUM, KOMTO He MPHTENABaT TONAM KalMTad... TAX TOH CHAHO NPHUTHCKA ... Epun-
CTBEHOTO CPeACTBO, C MOMOLUTAa Ha KOETO a3 Mora Aa y3Has TOBa, Ce ChCTOHM B TOBa, 4e
a3 BMXAAaM MOpa3uTEIHA Maca TEXHH AaKUeNTH, OcCTaBalld HernjareHu. Tesu akuentH ca
BHHArM MajkH, npubnpuantesHo or no 20—100 ¢. cr., MHOro OT TAX He ce MAAWAT H
BCAGACTBHE HA TOBA Ce BPDBIUAT HA33[ BbB BCHYKH YaCTM Ha CTPAH1Ta, KOETO BHHArH
CAYXH KATO MPH3HAK HA NPHTECHEHO NOJNOKEHHe CPed ... APESHHTE ThProBuH.”

4494. Toit 3asBsBa, Ye MOHACTOSIUIEM THProOBHATA HE JOHACA JHOCTA-
TpyHa nevanba. Caexsauiure HerosM 3abenexKky ca BaXHH, 3aUl0TO TOH
BHXKJallle KpH3aTa B JIaTEHTHO CBCTOSIHHE, KOrato HHKOH Apyr ouwle He
A mnpeayyBCcTBYBalle.

,4494, llenntre Ha MuHcuur-Jleflu noBeuye HAYM MO-MAJAKO Olle ce 3aAbPHKaT, HO
Beue MULIO He ce MPOoJaBa, He MOXe fa Ce NpoJale Ha HHKAKBA NEHA ; LEHHTE ce 3a-
I'bPXKaT HOMHHAMHH.*

4495. To#t paskasBa enuH cJayyai: ezuH (QpaHiysHH Hsmpauwla Ha
enuH nocpeaHHK B Muncuur-Jleitn cTokH Ha cyma 3000 ¢. cr. 3a npo-
JaBaHe Ha onpejeaeHa ueHa. [locpeIHHMKB®T He MOXe Ia HOJYuYH OInpe-
IejeHaTa 1eHa, (paHUYSHHBT He MOXe Ja npoaaide no-eBTHHo. Ctokara
octaBa 6e3 ABIXeHHE, HO (PAHUYSHHBT HMMa HyxJ4a oT napH. [Topaam
TOBa NMOCPERHHKBT My RaBa B 3aeM 1000 ¢. cT. mo TakbB HayMH, 4e
($paHySHHBT Cpelly CTOk0BA rapaHiMs H3JaBa Ha MMETO Ha MOCpelHHKA
nonuua 3a 1000 ¢. c1. 3a cpok or 3 Meceua. Caenq H3THYaHETO Ha
3 Mecella HacT'BNBA NAajeXDbT 3a MJAAlIaHe, a CTOKHTE BCe OLLe He MO-
ratr Aa 6baarT npoxaigenH. [TocpeanuxsT TpsabBa Torasa jJa IJaTH mo-
JIHIlaTa M Makap ha e uMaa mokpuTHe 3a 3000 ¢. cT., TOoi He e OHXI B
CBCTOSHHE Ja ro peanHsnpa M H3MaJHAM B 3aTPYAHHTENHO TNOJOMXEHHE.
[To To3u HauMH enMHHAT NOBJAHYZ CbC ceGe CH KbM IBHOTO JADYrHs.

4496. ,lllo ce orHacA 40 roseMHs H3HOC... aKo paboTHTe BBTPE B CTpaHara ce
HaMHpaT B NpHTECHEHO ChCTOSHHE, TOBA HeH36e:XHO MpeJH3BHKBA 3acHAeH H3HOC — 4497.

Cmarate an BHe, Ye noTpeCieHHETO BTPE B CTpPaHata e Hamaasno ? — Tgspde 3nauu-
MEARO . .. U3BBHPEGHO . .. ApeBHUTE THPrOBUM Ca B TOBA OTHOUICHME Hai-HaNEKAHUAT
apropurer. — 4498. M Bce mak BHOCBT € AOCTAa rOJSIM; HE TOBOPH JH TOBA 33 CHIHO

norpebnense ? — Pas6upa ce, axo moxcemz da npodademe; HO MHOrO CTOKOBM CKila-
JoBe ca MpembIHEHH ¢ THA NPEJAMETH; B NPHMEPA, KOHTO TOKY-L10 TNPHBEJOX, CTOKH
3a 3000 ¢. cT. ca 6uaM MMNOPTHPAHM M Ca HENPOJABAEMH.

4514. Ako mapute ca CKBH — H2 LIe A KaXeTe, Y€ TOraBa KalHTaAbT € €B-
THH P — Jla.*

CaemoBaTesiHO TO3M UYOBEK CbBCEM HE C€ MNMpHABpXa KbBM MHEHHETO

Ha OB’prT’bH, Y€ BHCOK JIHXBE€H IIPOLECHT € CDHUIOTO, KaKBOTO € CKbI
KanuraJ.

Kak ce pomar cera caeaxkure:

4616. .Hakon cuaHo ce yBamyar, NpaBAT ¢ M3HOC W BHOC FMTAHTCKH CHENKH, 3Ha-
UHTENHO MO-rofieMH, OTKOJKOTO NMO3BONABA TEXHHAT KamuTad — B TOBa He MOXKe Na HMa
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Hu Hafi-Manko cbMmuenne. Tosa mowe na ce yaame: 6naronapeHue Ha HAKAaKBB UIACTIHB
cAyyalt Te MOrar fa CTevejsT roAsMO CBCTOAHHE H la Ce PasnjaTAT ¢ BCHUKH. Takasa
e B MHOrO ClyyaH CHCTeMaTa, MO KOATO NOHACTOAILEM ce BOAAT 3HAYUTENHA YacT OT Caed-
kute. Takusa xopa oxorHo ry6ar 20, 30 u 40%, npu emHa npaTka CTOKa; crejBallarta
onepanna Moxe Aa UM BbpHe BcHuko 3aryGeHo. Ho ako Te TBpuAT Hecnojyka npa nbTH
nojapes, ToraBa — Kpa# 3a TAX; W THKMO B NOCAEIHO BpeMe MHOrO 4ecTo HaGmolasaxme
TaKHBa cAyvaW ; TBProBckH ¢upmH ¢anupsaxa, 6e3 1a OCTAaBAT HHUTO €NUH LUH/JMHI 3AKTHB.

4791. Huckuar auxseH npoueHt {npes nociensure 10 roguHH} e BbB BCEKH CAY-
ya# He€aaronpusTeH 3a GaHKepuTe, HO 6e3 1a BH NpPEACTABS THProOBCKUTE KHHrW, 6 Mu
6un0 MHOrO TPYOHO Aa OGACHS [OKOAKO cerailiHaTa meyan6a (HeroBaTa co€cTseHa) e no-
roasMa B CpaBHeHHE ¢ no-npead. Koraro JHXBeHHAT npoueHT e HHCBK BCAEACTBHE Npe-
KOMEpHO u31aBaHe Ha GaHKHOTH, HHE HMaMe€ 3HAYHTEJHA CyMa BAOIOBE ; aKO JHXBEHHAT
NpOLEHT e BHCOK, ToBAa HH JOHacCd Npfka neyanba. — 4794. Ako naph Morar ga ce mo-
AyyaT MO yMepeH JMXBeH NDOLEHT, HHE MMaMe roisIMO ThpCeHe Ha TAaKWBA; HHE [aBaMe
noBeye B 32€M; TaKbB € pesyATaTHT {3a Hac, GankepuTte} B TO3H caydall. AKO JNXBEHHST
NpOLEHT Ce MOBHWIABA, HHE MOJyuaBaMe 31 3a€MHTE NoOBeye, OTKOAKOTO' c/elBa MO cnpa-
BEUIMBOCT ; HHE TOJyyaBaMe MNoBeue, OTKOAKOTO GH TpAGBano.”

Hue Beue BHAsAXMe, Y€ BCHUKH KOMMETEHTHH XOpa CMATAT KpeAuTa
Ha GaHKHOTHTe Ha Amnrumiickara 6aHKa 3a Henmoko.aeGuM. Bbrpeku Tosa,
3a OCHrypsBaHE HA TAXHATA OOMEHAEMOCT OGaHKOBHAT aKT aGCOMIOTHO
6noxupa 9 no 10 mMuanoHa B 31aTo. CBeTOCTTAa H HENPUKOCHOBEHOCTTA
Ha TOBa CHKPOBHILE C€ OCDHUIECTBABA CDHBCEM HHaue, OTKOJKOTO NPH
HaTPyNBauuTe Ha CBKPOBHILA OT mpeiuno BpeMe. Y. Bpayu (/lnBepmyan)
IaBa MoKasaHWe NpeJ KOMHCHATA HA najatata Ha JOpPAOBETe MO Tbp-
rosckata kpusa ot 1847 r. (C. 1. 1847/57).

,2311. lllo ce oTHaca KO MNoA3aTa, KOATO TE3H nApH® {MeTalMUecKHAT 3anac Ha
€MHCHOHHOTO OTAe]eHHe) ,NPHHACAT TOraBa, TO CBC CHUIHA Yycnex Te 6MXa MOrAH Aa
6bAaT XBBPJAEHH B MOPETO; 3aILOTO AOPH H Hafi-HHINOXHA YacT OT TAX He Moxeule la
ce nycka B pa6oTa, 6e3 ga ce HapyulaF, NapJaMEHTapHHAT aKT®.

[NpexnpuemaubT OT crpouTenxara npomuuaeHoct E. Kenc, Beue
UUTHPAH OT HAC MO-rOpe, CBIMAT, OT YHUTO NOKA3aHHA € 3auMCTBYBAHO
OMMCAHHETO HA CbBPEMEHHATa JOHAOHCKA CTpoMTeaHa cHcreMa (,Kanu-
tanbT, KH. I, ra. XII19), pesoMupa no CAefHHA HAYHUH CBOETO MHEHHe
3a GankoBHs akt or 1844 r. (B. A. 1857).

,9508. CrznoBatesHo Bue, o6UI0 B3€TO, CTe Ha MHEHHe, Ye CbBPEMEHHATa CHCTEMA
{Ha 6aHKOBOTO 3aKOHOJATENCTBO} € MHOIO JOBKO NpHcnocoGaeHune, 3a Aa ce NpPexXBbPAAT
NCPHOAMYHO B KECHATA HA AMXbapHTe Medaa6uTe Ha npoMuulieHocTTa ? — [la, Takosa e
MOeTO MHeHMe. A3 3Haf, Ye B CTPOMTEJHOTO AeN0 BAMfHHeTO 6e TaxoBa."

Kakto Beue 6e crnomeHaTo, upe3 6aHkOBHA akT or 1845 r. mwIOTMaHA-
CckHTe GaHkuM O67xa NpPUHYZeHH A& NpHeMaT CHCTeMa, NpHGIHXKaBalla
ce 10 adrauiickata. Te 6sxa 3aabMKeHH Aa HMAT 37aTHO NMOKPHTHe 3a
nyckase Ha 6aHKHOTH CBPBbX CyMmara, yCTaHOBeHa 3a Bcska OaHka. KaxsH
NoCAEHMUM HMaille TOBA, Cé BHXJAAa OT NOJYNpPHBEAEHHTE IOKa3aHHH
npel KOMHCHATA HA NaJjaTaTa Ha JOPAOBETE IO THPrOBCKara KpH3a OT
1847 r. (C. D. 1848/57).
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Kenenn, YnpaBuTEJ Ha €lHa IOTJAaHACKa 6aHka :

.3375. Umawe aH o BbBeXcAaHero Ha akta or 1845 r. B [llotnanaua wewo, 3a-
CNyXaBallo Ha3BaHMETO 3MaTHO obpblueHue P — Humo nomo6mo. — 3376. A orrorasa
yBENMUMIO JH Ce € KOMMYeCTBOTO 31aT0 B ofpbuicHHe P — Hu Hafi-manko ; ny6aHkata He
obnya 3natoto (the people dislike gold).

3450. [Npu6ausurenno 900-Te xmwasaH ¢. cr. B 371aTO, KOMTO LIOT-
JanAckuTe GaHky TpaGBa ma Abpkar B 3anac or 1845 r., crnopen Hero,
NPHHACAT CaMo BpeJa, Thil Karo

»HEAOXOAHO MNOrABLWIAT CBHOTBETHA YacT OT KanuTana Ha Lllotnanaua“.

[To-natatbk uMaBa AnjepcbH, ynpaBuren Ha Union Bank of Scot-
1and:

,3508. EnMHCTBEHHAT cayuaffi Ha CHAHO TbpPCeHe Ha 3/1aTO, NpelsBeHO Ha AHICAMi-
cKaTa‘6aHKa OT CTpaHa Ha LIOTJAHACKHTe GaHKH, MOA BJAHAHHETO Ha YyXJAECTPaHHUSA Ba-
AyTeH kypc au Gewe ? — CbBceM BAPHO; H TOBA TBbpPCeHe He ce Hamamn ot ofcTos-
TEACTBOTO, Y€ ABPXKHM 31aT0 B EanH6ypr. — 3590. [okato uMaMe cbulata cyma LeHHH
KHWXa B AHraumiickara GaHka {MaM B yacTHHTe GaHkH B AHIIMA}, OCTaBa Hu CbILATa
KaKTO H M0-PaHO, BB3MONHOCT Aa NpeiHM3BHKaMe OTIHB Ha 3/1aTo oT AHrawfickara GaHka.“

B sakmouenHe onie egHa cratus (Ha YuiacwH) oT ,Economist*:

ollloTAaHACKHUTe 6aHKNM ABPKAT C€BOGOAHA HATMUHOCT Y CEOHTE JOHAOHCKH areHTH;
nocaefHuTe A AbpHAT B AHCAHACKaTa .6aHka. ToBa AaBa Ha INOTJAHACKHTE OGaHKH BB3MOXK-
HOCT B Npefie/iTe Ha Te3W CYMH Ja ce pasnopemaaT ¢ MeTajH4YecKara HalMyHOCT Ha
Anranfickata 6aHka W TyYK TA € BHHAaru roToBa 3a YCAYIH, KOraro ce Hajara ja ce H3-
BBPLIBAT 3aArpaHHYHH nnatexH.* Tasu cucrema Ge Hapylwesa or akra oT 1845 r. B
pe3yaTaT Ha IWIOTAIHACKHA akT oT 1845 r. B mocaegHO BpeMe HMalle CHIEH OTAMB Ha
3JaTHa MoHeTa oT AHraufickata 6aHka 3a 3agoBonsiBaHe TbpceHero B [Horianaus, xo-
eT0 6e caMO BB3MOXHO H MOXe 6M HHkOra He 6H HAcTBNIMAO B AEACTBHTENHOCT. . , Ot-
TOraBa 3JHAYHTENHAa CyMa HEH3MEHHO e GiaokupaHa B llloTnaHaua M Apyra 3HauyHTe’Ha
CyMa NOCTOAHHO MbTellecTByBa HaTaTbKk H obpaTHo Mexay Jlongon M [loraanams. Axo
HacTBIIH BpeMe, KOraTo IIOTJaHACKM GaHKep OYaKkBa IOBHILEHO ThPCEHe Ha CBOMTe GaH-
KHOTH, TO OT JIOHAOH ce H3mpallla CaHABK ChC 3/aTO ; LIOM TOBa BPEME MHHE, CBIUHAT
CaHI'bK, OGHKHOBEHO ja)ke HEOTBOPeH, ce mnpenpawa o6paTthHo & JloHaoH“ (,Economist*,
23 oxtomBpu 1847 r. [cTp. 1214—1215)).

{A kaKkBO Kaspa 1O MOBOA HA BCHYKO TOBAa Gawlata Ha GaHKOBHS
akT, GaukepbT Camyen Ikouc Jloiia, alias* mopa OBbpcTBH?

Ome npes 1848 r. Toii MOBTOpPH Nped KOMHUCHATA Ha Majartara Ha
JIOpAOBETE MO THprobckara xpusa ot 1847 r. (C. D. 1848/57), e

»IIPHTECHEHOCTTA C MNMAapHTE€ H BHCOKHAT JHXBEH NPOLEHT, NPHYHHEHH OT HEAOCTHra
Ha KanMTal, He Morar Aa 6bAaT ofAeKYeHH ype3 YCHAeHO nyckaHe Ma GauknoTtn* (1514),

Makap 4e MPOCTOTO pa3peluierile ¢ TMPABHTEJICTBEHHA yKas OT 25 Ok-
TOMBpPH 1847 . Ja ce yBelMHYH NYCKaHeTO HA GaHKHOTH Ge AOCTATBYHO,
3a Ja ce NpedynH OCTPHETO HA KpHsarta.

* unn ugave. Ped,
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Toit cu ocTaBa Ha CBOETO, 4e

»BHCOKMAT JWXBEH NPOLEHT M NONABEHOTO CBCTOSHHME Ha (abpHyHaTa npoOMHULITe-
HOCT ¢a HeH3GEeHMAT pe3yaTaT Ha HaMaifBaHETO Ha MAMEpuaruf KannTal, NPUAAaraH:
3a NpoOMMLJEHH H TBproBcku uean® (1604).

A mexny TOBa NPHTECHEHOTO NOJOXeHHe Ha (pabpuyHaTa MpOMMLI-
JIEHOCT B TeyeHHE Ha pejulla MECEHH Ce CbCTOElle TBHKMO B TOBa, 4Ye
MaTepPHaNHHAT CTOKOB KamHTaJl B H3JMIUBK 3allbJBallle CKJIAAOBETe, He
HaMHpaNKH NJNACMEHT, H Y€ HMEHHO MOpaAH TOBAa MaTEPHAJHHAT MPOHU3-
BOJHUTENEH KaMHTaa H3LAA0 WM Ha MOJOBHHA Ge3neficTByBalle, 3a xa He
NpoM3BeXKIa Omie MoBeye CTOKOB KamHuTalJ, KOHTO He HAMHpPA KYMyBauH..

A npem KOMHCHATAa HA Majatata Ha OOLWIMHHTE NO GaHKOBOTO Xe/O
ot 1857 r. To# Kasza CJAeJHOTO:

»TJopagn ¢TporoTo H GbpP30 H3NBLAHEHHE Ha NPHHUMIHTE Ha akTa or 1844 r. BcHuKoO.
ce W3BbpllBallle MPaBHAHO W JECHO, MAapuyHaTa CHCTEMa € Kpenka H HemokoaeGHMa, Npo-
UBGTABAHETO Ha CTPAHATA € HEOCNOPHMO, fOBePHETO Ha o6ulecTBOTO KbM aKTa OoT 1844 r.
C BCEKW H3MHHAT JeH Ce 3acHiBa. AKO tOMWUCHATA Kelae IO-HAaTaTHLUHH TNPaKTHYeCKH
JIOKA3aTeACTBA 3a 3APaBHHATA HA NMPHHUHIWTE, BBDXY KOHTO NMOYHBA TO3W aKT, H 32 OHE3H
61arolaTHH NOCAENHIH, KOHTO TOHR OCHIYpSBa, TO BEPHHAT H NOCTaThuYeH OTFOBOp €& Ta-
KDbB . OrJieflafiTe c€ OKOJMO0 BaC; BIKTE CErallHOTO NMOJOXeHHe Ha paGoTHTe B Hawara
CTPaHa ; BHXTe AOBOJCTBOTO Ha HapoAa ; BHXTe GOraTCTBOTO M NMPOUBYTABAHETO Ha BCHUKH
KJaCH Ha OGLIeCTBOTO — M C/lefl BCHYKO TOBA KOMHMCHATA lle 6bie B CHCTOAHHE Aa pellH
Tpa6Ba /M T [a BB3NPENATCTBYBA IIO-HATATBLIHOTO MAeflCTBHE HAa aKTa, NpH KOHTO ca
nocturHarty takusa ycnexu“ (B. C. 1857, Ne 4189).

Ha to3u aurupam6, xoitto OBBPCTBHH H3MA Npel KOMHCHATA Ha 14
I0JIH, OTTOBOPH Ha 12 HOeMBpH CBLATA [OJMHA NHCMOTO A0 AHMPEKLHATA
Ha 6GaHKaTa, ¢ KOETO TIPABHTEJCTBOTO NpeyCTaHOBsBalle XEHCTBHETO HA.
YYNOTBOPHUA 3aKOH OT 1844 r., 3a ha cnacH OHOBA, KOETO Ollle MOXeTe
na ce cnach. — &, E}



Traea XXXV. — Baazopoden meran u 8asyTeH Kypc 107

F'aasea mpudecem u nema

BJIATOPOJEH METAJ1 U BAJNYTEH KYPC
I ABIMKXEHUETO HA 3JIATHHUS 3AINAC

OTHOCHO HATPyNBaHeTO Ha GAaHKHOTH B NMEPHOAM Ha NPHTECHEHOCT
TpabBa aa ce OoTOenexH, 4ye TYK ce NMoBTaps O00pa3yBaHeTO Ha CBKpO-
BHIIA B 6iaropofieHn MeTaJ, KOETO Ce € HaGJIOAAaBalo B TPEBOXHH Bpe-
MeHa B HaH-paHHHTE CTaIuH OT CBIIECTBYBAHETO Ha 0oO6ulecTBOTO. Bam-
AHHETO HA akTa OT 1844 r. npencTaBnsgBa HHTEpec, 3allOTO TO3H AKT
ce CTPeMH [Ia NMpeBbpHe LEJHA HaMHpall ce B cTpaHata OaaropojeH
MeTan B cpelcTBa 3a OOpblieHHE; TOH HCKa Aa OTBXKIECTBH OT/HBa Ha
3laTO ChC CBHKPAILlEHHETO, NPHAHBA HA 3/1aTO C PA3LUIHPEHHETO HA KOJH-
yecTBOTO HA cpeacTBaTta 3a oO6pwbiuenHe. [lpHnoxenHeTo Ha akta ekc-
nepuMeHTaNHO AOKa3a o6parHoTO. C e€AHO eRMHCTBEHO H3KJIOYEHHE, 3a
KOeTO eH cera lle CNOMEHEeM, MacaTta Ha HaMHpauuTre ce B O6pblieHHe
6aHKHOTH Ha Anrapiickara 6aHka caen 1844 r. HHKOra He e JOCTHraja
MaKcHMyMa, kOHTO OaHkara HMaile mnpaBo Aa nycka. M kpusara or
1857 r. nokasa, or Apyra CTpaHa, Y€ NMPH H3BECTHH YCJOBHS TO3H MaK-
cumym e HepocrarbueH. OT 13 xo 30 nHoemBpu 1857 r. B o6pbluIeHHE
HMale GaHKHOTH CpeRHO exenHeBHO 3a 488 830 ¢. cT. cBpBX TO3M Mak-
cumym (B. A. 1858, ctp. XI). 3akoHHusaT MakcumymM 6e ToraBa 14 475000
¢. cT. IIOC cymMaTa Ha MeTaqMueckua 3anac B OaHKOBHTE XpaHHJIHILA.

OTHOCHO TpHJMBA M OTAMBA HaA 6JaropoJeH MeTan € HeoGXORHMO:
Ja ce OTOeNeXH CJAEeHHOTO:

ITspso. Tpabsa na ce pasaHyaBa, OT €lHA CTpaHa, NpeNBHXBaHETO
HA MeTana Hasaj H Hanpel B npejesuTe HAa 06JacTTa, KOATO HE MpPO-
H3BEXJa 31aTO H cpebpo, a, OT ApPyra CTpaHa, NOTOKBT HA 31aTOTO H
cpe6pOTO OT H3TOYHHLHTE HA TAXHOTO NMPOM3BOACTBO NPE3 PasIHUHHTE
ApYrH CTPaHH H pa3npefeNeHHeTO Ha TO3M ROCABDUEH METAA MEXAY
TEe3W CTPAaHH.
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Ot HayamoTO Ha TEKYIHs BeK — A0 NpeAH ollle Aa OKaxaT CBO-
eT0 BiusHHe pyckuTe, KanH(OpHHIACKNTE M  aBCTPANMACKHTE 3JATHH
MHHH — BHOCBT CTHraille caMO 32 Bb3CTAHOBsBaHe Ha H3xabaBamure
.cé MOHeTH, 32 OGMKHOBeHa ynoTpe6a kaTo MarepHan 3a JYKCO3HH apTH-
KYJAH H 3a H3HOC Ha cpebpo 3a Asus.

OGaue OT OHOBa BpeMe 3aelHO C pacTexa Ha asHaTcKaTa Tbpro-
‘BHA Ha AmepHka H EBponma H3BBHPEIHO MHOTO HapacHa, ITbPBO, H3HO-
«cbT Ha cpebpo 3a Asua. [onamata wacT OT H3HeceHoTO oT EBpoma
cpe6po ce 3aMecTBallle OoT A06aBbYHOTO 3i4aTO. OCcBEH TOBA YacT OT HO-
BONMPHJMBAIOTO 3JaTO C€ MOrJbliaiie OT BBTPEUIHOTO MNAapHYHO O6PB-
menne. Cmara ce, ue a0 1857 r. npubausuteano 30 MHAMOHA NOGABBYHO
3anaTo € BJA3J0 BBB BbTPELIHOTO OOpbiueHHe Ha Aunramald). [ocae, caen
1844 r. cpeAHOTO DAaBHHILlE HAa METaJHYECKHTe 3anacH BbB BCHUKH ILI€H-
tTpanHu 6ankH B EBpona u B CeBepHa AMepHka ce nomwH. CbieBpe-
MEHHO pacTeXbT HAa BDBTPEIIHOTO NapuYHO OOpbIIEHHe [N0Bele JO
TOBa, Y€ cJeJ MNPEeMHHABAHETO HA NAHHKATa, Mpe3 HABALIMA CaeL Hes
meprof Ha 3aTHINMe, GaHKOBHAT 3amac 3afloyHa Ja HapacTBa mo-6bp3o,
“TbH KaTO Ce YBeJHUYM MacaTa Ha 3J1aTHaTa MOHeTa, M3THKaHa OT BbTpell-
HOTO ofpbulenne H nmobuansHpana. Haji-cetne, cies xaTo 6sxa OTKPHTH
HOBH MECTOHAaXOXIEHHS HA 371aTO, ce MOBHWH mnoTpebienHero Ha 6aa-
TOPOLEH MeTaJ 3a JYKCO3HHM apTHKYJH BCJeACTBHE HAa HapacHal1oTo 6o-
raTcTBo.

Bmopo. Mexnay cTpaHHTe, KOHTO He NpPOH3BEXJIAT 3JaTO H cpebpo,
6JaropoaHHAT MeTaJ BHHarH LMPKYJAMpPa HAcaM-HaTaM; eJHa H cblia
CTpaHa HeMpeKbCHAaTO BHACA 3JaTO M CBUIO THH HEMPeKBCHATO IO H3-
HacA. M1 camo npeBechT Ha ABHXEHHETO B elHATA MJAM JApyrara IOCOKa
pemasa B Kpasd Ha Kpauumiata AaJd HMa OPHJIHB HJM OTJHB, ThH KaTo
camo KoJefaeuMrTe ce H YeCTO MapajeJHH ABHXXEHHS B NO-Tro/AMarta CH
4acT B3aHMHO ce HeyTpaausupaT. Ho HMeHHO BcleACTBHe Ha TOBa, KO-
rato ce ofpbila BHHMaHHE BBPXY KpaiiHHA pe3yJaTaT, HM3NyCKa Ce H3-

14) Kak e nomefcTByBaio TOBa BBPXY MapHuHUsA Nasap, ce BHM¥I3 OT CJAEAHOTO Mo-
KasaHWe Ha HwMBpY : ,1509. KBm kpas Ha 1853 r. ny6anmkata 6Ge o6XBaHaTa OT cepu-
O3HH OrnaceHHs ; Mpe3 centeMBpn AHraufickata 6aHka TPM N'bTH MNoApeA MOBHIIaBaine
CKOHTOB4Ta AWXBA . . . B I'bPBHTE AHH Ha OKTOMBpH . . . Ce 3abenfs3axa 3HauUUTENHO Ge3-
MNOKOHCTBO M NMaHWKa cpeA Ny6aukara. Tesuw onaceHus M ToBa 6€3NOKOHACTBO B Mno-roas-
Mara cH 4acT 6AXa OTCTPaHEHH KBM Kpas Ha HOEMBPH H NOUYTH CBBCEM H3ue3HaXa ¢ MpH-
CTHraHeTo Ha 5 MMAHOHa OnaropofeH MeTaa oT AgcTpaans. CBIIOTO ce MOBTOPH Mpe3s
eceHTa Ha 1854 r., KOrato — mnpe3 OKTOMBDH H HOEMBPH — IIPHCTMIHAaXa MOYTH 6 Mn-
JAMoHa Gaaropofed meTtan. CBILOTO ce MOBTOPH MNpe3 eceHTa Ha 1855 r. — kakTo ce
3Hae, neproa Ha BB36YyxkIeHHe W Ge3NOKOACTBO — MOCPEACTBOM NPHCTHIAHETO Mpe3 cen-
TeMBPH, OKTOMBDH W HOEvBPH .Ha 0KoI0 8 MuanoHa GaaropoieH Meran. B kpas nma 1856 r.
BHXKAame nak cbuloto. C elHa JAyma, a3 HambiHo GHX MOrBd [a C€ NO30Ba HAa ONMHTA
TIQYTH Ha BCEKM YleH Ha KOMHCHATA 332 NOTBBPKJEHHe Ha TOE4, Y€ HHE CM€ CBHKHAIM
fpH BCAKO (HHAHCOBO 3aTpylHeHWe Ja BUXKAAME ECTECTBEHO H PeIUMTENHO CMaCceHHE B
fnpucTurageto sa kopa6 cbe 3naro.”
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.

npeNBHA HENMPEKbCHATOCTTA M, OOIIO B3€TO, Napa/eJHHAT X0l Ha JBeTe
ABKeHHs. Pa6orara ce Bb3NpHeMa BHHarH MO HAYHMH, KaTO 4e JH H3-
JHLUIBYHUSAT BHOC HJIM M3JHLIBYHHAT H3HOC HAa 6JaropofeH MeTalx e
€aMO0 pe3ysTaT M H3pa3 Ha CBHOTHOLIEHHETO MeXAY BHOCAa M H3HOCA Ha
CTOKM, IOKATO TOM ChlieBpeMEHHO H3pa3siBa CHOTHOLIEHHETO MEXAY
HE3aBHCHMHA OT CTOKOBaTa TBProBUS BHOC M HM3HOC Ha camusa Guaropo-
JEH MeTasl

Tpemo. [IpeobaanaBaneTo Ha BHoca Haj M3HOca, H O6paTHO, ce H3-
MepBa, 06110 B3€TO, C YBEJIHYEHHETO HJHM HAMANEHHETO HAa MeTanH4yecKus
3anac Ha ueHrpajHure OaHku. [lo-ronsiMara WM NO-ManKa TOYHOCT Ha
TOBa MEPUJIO 3aBHCH, pa3bupa ce, mpelH BCHYKO OT TOBa, AOKOJKO OaH-
KOBOTO Hes0 M300LI0 € LeHTpanau3hpaHo. 3alloTo OT TOBAa 3aBHCH H0-
KONKO 6/1aropONHHAT MeTas, HATPYyNaH B Taka HapeyeHaTa HAuHOHaJHa
GaHka, NpeicTaBasiBa H306I(O HaUUMOHAJNHHA 3amac or OJaropoieH Me-
tan. Ho popu U axo TOBa e Taka, MOCOYEHOTO MEPHJIQ BCE MAK He e
TOYHO, Thil KaTQ MPH HM3BECTHH YCJOBHA AOGABBYHHAT BHOC C€ BCMYKBa
OT BBTPELLHOTO OOpPbINEHHE M OT PacTHAINOTO HM3MOJ3BaHE HA 3J4TO WJH
cpebpo 3a M3roTBAHE HA JYKCO3HH apTHKYJAM M Tbil Karo OCBEH TOBa
6e3 po6apbueH BHOC 3J4TOTO MOXE Ja Ce H3TerVd u4pe3 BbTPElHOTO
O0pDblileHHe H CJeJOBATENHO METAaJMYeCKHSAT 3anac MoXe JAd HaMaassa
Ge3 eIHOBDEMEHHO YBeJHMYEHHe HA H3HOCA.

Yemsspmo. VianocsT Ha Mertan B3ema dopmara Ha orauB (drain),
aKO JNBHXKEHHETO B TOCOKA HA HaMasjeHHe NMPOABIKABA IBIAr0O BpeMe,
TaKka Ye HaMajleHHeTO cTaBa o0Wd TEHACHUHS Ha IBHMEHHETO H MeTa-
JHYECKHAT 3anac Ha GaHKara Craja 3Ha4YHTEJHO MOX CPedHOTO PaBHHIIE,
JOKAaTO He XOCTHTHE CBOS CpeleH MHHHMyM. [OCJAeNHHAT e onpeleneH
noBeye MJH NMO-MAJKO MPOH3BOJHO, AOKOJKOTO 3aKOHOZATEJNCTBOTO, OM-
pellenslio pasmepa Ha MOKPHUTHETO 3a OOMEHAEMOCTTA Ha GaHKHOTHTE H
T. H, B Pa3JHYHHTE CAydYau ro onpeiens pasinyHo. OTHOCHO KOJHYECT-
BEHHTE TPaHHLH, KOHTO TaKbB OTJIHB MOXe Ja JOCTUTHe B AHIVIHS,
HiomMbpu ka3pa mpej KOMHCHSTA HA. kaMapara Ha oOmuHHTEe or 1857 r.
no 6ankoBOTO 3akoHomateycTBO (B. A. 1857, Ne 1494):

»AKO ce cbax BB3 OCHOBA Ha OIHTA, M3rAEN(Aa BbB BUCLIA CTeleH HenpaeaonoiobHo
OTAMBBT Ha MeTan BCAEACTBHE HAa HAKAKBO koneGaHHe B paGoTHTe ¢ 4yxO6HHA Ja MOXe
Ja npepMIld 3 HaM 4 MHAHOHA ¢. CT.*

TIpes 1847 r. Hal-HHCKOTO pAaBHHINE HA 37aTHHA 3anac B AHIVIHMA-
ckara 6anka Ha 23 OKTOMBpH MNOKa3Ba B cpaBHEHHe ¢ 26 KeKeMBpH
1846 r. Hamanenue c 5198156 ¢. cT, a B cpaBHeHHe ¢ Haii-BHCOKOTO
paBuuie npe3 1846 r. (1a 29 aBrycr) — Hamanenue ¢ 6453748 ¢. cr.

ITemo. MeranuueckHAaT pe3epB Ha T. H. HaUHOHaMHA GaHKa HMa
TPOAKO NMpenHas3HayeHHe; NPH TOBa NpeqHA3HAYEHHETO HA pe3epBa CbB-
CEM HE € eNUHCTBEH peryJarop Ha HEropara BeJHW4YHHA, THH KaTo TOH
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MOX€ Ja HapacTBa BCAEACTBHe HA NMPOCTAa 3aJpbkKKa B paGOTHTE B HJIKN
H3BBH CTpaHaTa. TOBa TPOSKO NpeiHasHaueHHe e CAelHOTO: 1) Peseppew
¢GoHI 32 MexAYHAPOAHH NJIATEXH, HAKPaTKO, pe3eppeH (QOHL OT cBe-
TOBHH MapH. 2) PesepBeH ¢oHn 3a TY pasiINpABAaIUOTO ce, Ty ChKpa-
1aBallOTO ce BbTPEIIHOMeTalnyecko O6pbieHHe. 3) Pesepsen ¢ong 3a
MaTeXH MO BJOrope H 3a OOMEHSEMOCT Ha GaHKHOTH, KOETO € CBbp3aHo
¢ ¢yHkumara Ha GaHkaTa M HAMa HHIIO OO0 ¢ (PYHKUHMATA HAa NMapHTe
kaTo TakBa. [lopanu TOBa MeTaJHUYECKHAT 3amac MOXe Ja ce 3acsara OT
OHHS YCJOBHS, KOUTO Ce€ OTHACAT HO BCAKA OT Te3H TPH (YHKIMH; Cle-
JoBaTeNHO TOH MOXe jaa ObIe 3acersar: KaTo MexJyHaponxeH (oHI —
OT nJuaTeXHus 6anaHc, OT KAKBUTO H NPHYHHH Ja Ce ONpeneas TO3H
NOCJAeJHHAT H KaKBOTO H JAd € HeroBOTO OTHOLIEHHE KbM TbPrOBCKHs
6analc ; kaTo pesepBeH (JOHX Ha BBTPEIIHOTO MeTaJHYecKO OBpblIeHHe —
OT pasIUMPEHHETO WIH CHKPAUeHHETO Ha Moc/eRHOTO. TpeTata (yHKIHA,
¢dyHKUMATAa Ha rapaHuuoHeH (OHA, He O6ycC/naBsd HAaHCTHHA CaMOCTOS-
TEJHOTO IBHXKEHME HA METAJHYeCKHs 3amnac, HO BJHA€ OBOSKO. AKO ce
nyckaT GaHKHOTH, KOUTO 3aMECTBAaT BbB BBTPEIIHOTO OGpbLIeHHe MeTa-
JIHUECKHTE MNapu (CJeJOBaTeqHO CbIIO Taka H cpeGbpHaTa MoHeTa B
CTPaHHTe, KbleTo cpe6pOoTO € MEepUI0 Ha CTOMHOCTTA), TO OTnaja
¢dyukuusta Ha pesepBeH (oHz, oT6enssaHa B nyHkt 2. M vact or 6.a-
FOPOOHHUA METald, KOATO € CJAYXHJAa 3a TasH LeJ, e OTHBA 33 A'BATO
BpeMe B uyx6una. B To3u cayya#t MeTa/qMyecKH NapH He Ce H3TErJAT
oT 6GaHkara 3a IeJHTe Ha BBTPELIHOTO OOpbIIEeHHE H 3aeJHO C TOBa
oTHaja HeoGXORMMOCTTA MNEPHOIMYHO AA Ce YCHJIBA MeTaJHYeCKHAT 3a-
nac, HMOOU/IH3HPaHKH 4YacT OT NMPeBbPHATHA B MOHETAa H HaMHpalll ce B
oOpbiieHre MeTal. [lo-HaTaThk, akO € HeOOGXOOHMO NMpPH BCSKAKBH 006-
CTOSATEJCTBAa Ja ce 3aAbPXka B 3alac H3BeCTeH MHHMMYM 3a H3MJanllaHe
HO BJOroBe M 3a OOMeHseMOCTTa Ha OaHKHOTH — TOBa Ce OTpa3fBa
oco6eHo BBPXY MOCJeNHUHMTE HAa TNPUIHBA M OT/HBA HA 3]aTO; TOBA
BJHsE BbPXY OHa3H 4acT Ha 3amaca, KoATo 6ankaTta € OJbXHa Ha 3a-
I'bpka NPH BCAKakBH OOGCTOATE/NCTBA, MWJIH BBPXY OHa3H HeroBa uvacT,
OT KOATO TS B JApPyro BpeMe 6H ce cTpeMana Ja ce ocBOGOAH KaTo OT
Ge3nose3na. [Ipyn yncrto MeTasHuecko OGpbBIUEHHE M KOHUEHTPAUHS Ha
6aHKOBOTO mea0 GaHkaTa cbuo OH TPpaGBaJO Ja pasriexna CBOS MeTa-
JHYECKH 3amac KaTO rapaHuya 3a H3mjalllaHe MO CBOHTE BJOroBe W NPH
OTJHB Ha 37aTo OH Morsa Ja HacTBOHM NaHMKa, KakTo mnpe3 1857 r. B
XamOypr.

Lllecrno. C wuskmoueHne, mMoxe O, camo Ha 1837 r. nedcTBHTEN-
HaTa KpH3a BHHArH ce € paspassBaja eznBa cjael o6paT BbB BBJIYTHUS
Kypc, T. €. B MOMEHTAa, KOraTo0 BHOCBT Ha 6JaropoReH MeTajJ OTHOBO.
npeo6GnanaBa Hanx H3HOCA.

[Ipe3 1825 r. HacTBNH CBHUIHHCKHAT Kpax, CJAeX KaTO ce NpeKpaTH
OTAHBBT Ha 3vyaro. [Ipes 1839 r. mMaime oraIMB Ha 31aTO, 6€3 nma ce
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noinme no kpax. [1pes 1847 r. oTAHBBET Ha 3JaTO Ce NMPEKpPaTH mpe3 an-
pHJ, a KpaXbT HacThNH Npe3 OKTOMBpH. [Ipes 1857 r. oTAMBBT Ha 34aTO
B uyx0HHA Ce mpeKpaTH OT HayaJOTO Ha HOEMBDH H €lIBa MO-K'BCHO,
npes HOEMBPH, HACT'BNH Kpax.

Oco6eno AcHO HM3N'bKBa TOBa B KpH3aTa OT 1847 r., koraTo OTJH-
BBT Ha 3J1aTO ce [pPEKpaTH Olle Mpe3 aupui, KaTo MpeaH3BHKa CpaBHH-
TEJHO JIeKa NpelBAPHUTENIHAa KpH3a, a CleJ TOBA €Ba MNpe3 OKTOMBPH ce
pa3pasd CbIIMHCKaTa NPOMHILJIEHA KpPH3a.

HonynpuBenenuTe nokasanus Osxa naxenH npen CekperHaTa Ko-
MHCHA Ha KamaparTa Ha JIOpIOBeTe MO BBbIpoca 3a THProBCKaTa KpHsa
npe3 1848; mokasanuAra Ha cBuAeTeanTe (evidence) 6sxa oTmeyaTaHH
ensa mnpe3 1857 r. (uMe ru uurHpaxme M nox o6osnasenne C. D
1848/57).

[Toxasanus Ha Tyk:

[pes anpun 1847 r. PB3HHKHA MPHTECHEHOCT, KOATO, CTPOro KasaHo, 6& paBHOCHIHA
Ha MaHHKa, HO TPasl CPABHHTENHO KPaTKO BpeMe H He ce NPHADYKABAalie OT ThPrOBCKH
¢danuTH OT HAKAKBO 3HayeHHe. [Ipe3 OKTOMBPH NMPHTECHEHOCTTa Ge MHOrO NO-HHTEH3HEBHA,
OTKOAKOTO B KOATO M [1a € MOMEHT Npe3 anpui, MPH KOETO HMalle MO4YTH HeyyBaH Gpoit
¢amuth (2196). — Tlpes anpun BanyTHHAT KYpCc — 0CO6eHO ¢ AMepHKa — HH TPHHYIH
Na eKCTOpTHpPaMe 3HAYHTENHO KOJHYECTBO 3/1aTO 3a 3alialllaHe Ha M3BBLHPEJHO rofaM HM-
fOpT; caMO Ype3 KPalHO CHAHO HanpexeHHe GaHkara MPeyCTAHOBH OTAMBM HAa 314TO
M TOCTHrHA noBHWIEHMe Ha Kypca (2197). — Tlpe3 OKTOMBpH BalyTHHAT Kypc
6e GnaronpusaTeH 3a AHraua (2198). — T[loBparsT Ha BaNyTHHMA KYpC 3anoyHa Ipe3
Tperata ceamuua Ha anpua (3000): — To#f ce kone6aewe npe3 1AM M aBrycT; OT Ha-
yaJloTo Ha aBTYCT 10 Mpes uajaoto Bpeme Ge GnaronpwateH 3a AHrms (3001). — Or-
JVMBBT Ha 37aTO Npe3 aBryCT ce NBMKElle Ha ThPCEHETO 33 BBHTPEIIHO OGpBILEHHE.

Jx. Mopuc, ynpaBuTea Ha AHIVMiickaTa 6aHka, KasBa:

Makap ue ot aeryct 1847 r. BaanyTHHAT Kypc CTaHa O6JaronpusTeH 3a AHIIHMS H
BCAEACTBHE Ha TOBAa MMallle BHOC Ha 3]aTO, BCE NAK METANMYECKMAT 3amac Ha OaHkaTa
HamaJs.

,2200 000 ¢. cT. B 31aTO H31930Xa OT GaHKaTa B CTpaHaTa BCJAEACTBHE HA BBT-
pewHoTo ThpceHe* (137). — Tosa ce oGfcHABA, OT eNHA CTPaHAa, C YBEIHYEHHETO Ha
6post Ha 3aeTuTe paGOTHHUM MpPH MENE3ONBTHHTE CTPOENH, OT [pyra cTpaHa, ¢ ,Kena-
HHeTO Ha GaHKepuTe B Mepuod H2 KpU3a 12 HMAaT co6CTBeH 3amac ot 3aarto“ (147).

[Tanmep, 6uBw yunpaBHTen H oT 1811 r. ZHPeKTOp Ha AHrJmiickara
6aHka kasBa:

,684. [lpes neans nepron ot monoBwHata Ha anpua 1847 r. Ao meHs Ha npeycra-
ZOBﬂBaHeTO Ha GaHxoBuA akT oOT 1844 r. BanyTHMTe KypcoBe 6aXxa GnaronpHsTHH 3a
HCJns, “

CrepoBaTeIHO OT/MBBLT Ha MeTan mpe3 anpua 1847 r., KOATO mpen-
H3BHKa CaMOCTOSTE/NHA NapH4Ha mMaHHKa, ©e TYK, KaKTO H HaBCAKBIE,
CamMo MpeJBECTHHK HA KPM3aTa M yCnA Beye Ja C€ CMEHH C O6paTHO
IBIMXEHHE, MpeAd Aa ce pa3pasH mocaexHata. [lpes 1839 r. mpu cmao
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npuTecHeHHe B paGOTHTe HMallle 3HAYMTENEH OTJIHB Ha Meran 3a
njanjaHe Ha 3bpHEHH XpaHH H T. H. — ofauye 6e3 KpH3a M NapuyHa
NaHHKa.

Ceomo. 11lom BceoOIINTE KPH3K 3aBbplIAT, 3JaTOTO M cpebporo —
KaToO ceé OCTaBH HAcTpaHa NMPHWIMBBT Ha HOB GJaropomeH meran OoT cTpa-
HHTE, KOMTO TI'O NPOM3BEXKIAT — C€ PA3NpenesaT B OHe3H CHOTHOLIEHHS,
B KOHTO Teé €4 CBIECTBYBaJIH KaTO OTHEJHO CHKDOBHILE HAa PAS/HUHHTE
CTPaHH B CbCTOAHHE HAa TAXHO paBHOBecHe. [IpH paBHHM Apyr# ycJo-
BHA OTHOCHTENHATA BEJHYMHA HA CHKPOBHINETO HA BCAKa CTpaHa ce on-
pellens OT HeHHaTa poJd Ha CBeTOBHHMA mnasap. OT cTpaHaTa, KOSTO €
MMaja [0-ro/iiMa OT HOpPMajHaTa 4acT OT 6JaropoJHHTE MeTalH, Te ce
OT/NHMBAT B APYTH CTPaHH; Te3W IBHXKEHHS HAa NPWIMB H OTJIHB €aMo
Bb3CTAHOBABAT IbPBOHAYAJIHOTO pasnpelneNeHHe MexAy CBKPOBHIIATa
Ha pasnpyHpTe Hauuk. Obaue TOBa NMpepasnpeneseHHe ce OnocpencTBYBa
OT BJAHSHHMETO HA PA3/JHYHH OGCTOATENCTBA, KOUTO Lie 6bJAT CHOMEHATH
NpH pasrJexIaHeTo Ha BaayTHuTe Kypcose. Illom HopmaanoTto pasmpe-
JeJeHHEe € Bb3CTAHOBEHO OTHOBO, OT TOS MOMEHT HACTBIBA OTHAYal0
HApACTBaHe, cjae] TOBa HOB OTAMB. {TOBa NOCNE€ZHOTO NOJOXKEHHE, OT
camMo cefe cH ce pa30Hpa, C¢ OTHacid camMO IO AHIVIMS KATO LEHTHP Ha
CBETOBHHS mapuyeH masap. — P. E.}

Ocmo. OTapBUTE HAa MeTan ca B MNOBEYETO CJAYYaH CHMOTOMH Ha
NpoMsHa B MOJOXEHHETO Ha BBHIIHATA THProBHs, a Ta3H NPOMsHA € Ha
CBOH pen NMpelBeCTHHK, 4Ye OCLIOTO NOMOXKeHHe Ha pPaGOTHTE OTHOBO
Ha3psBa 3a KpH3ald),

Lesemo. [lnatexHusaT OamaHc Moxe na Obue OJaronpuareH 3a
A3ua H HebiaronpusaTeH 3a EBpona u Amepuxal®).

Buoc Ha 6naropomeH Meran MMa npeauMHO B ABa nepuoja. Ot
efHa cTpaHa, B mbpBata (pa3a Ha HHCBK JIMXBEH NPOLEHT, KOSATO CAeABa

15) Cnopen HioMBpy, OTAMBBT Ha 31aT0 B uyOHHa MOXe [a ce Mpenu3BHKBa OT TPH
BHIA O3CTOATENCTBAd, a MMEHHO: |) OT NpHYHHH OT YHCTO TBPrOBCKH XapakTep, T. e.
BC/I€ACTBHE NMPEBHIIEHHE HAa BHOCA Hall H3HOca, KakTo ToBa Ge mexay 1836 u 1844 r. u
Cllefl ToBa OTHOBO npes 1847 r. raaBHO BcneACTBHE Ha FOEMHS! BHOC Ha 3BPHEHH XPaHH ;
2) OT HeoGXOAMMOCTTA fa Ce Ch3JAAaT CPeiCTBA 33 BJaraHe Ha aHIAMICKH KanuTaa B
uyw6uHa, kakto Hanpumep npes 1857 r. 3a wenesonsTHH AuHuM B MHIma ; u 3) OT OKOH-
YaTe/NHO W3Pa3XofiBaHE Ha KAanmHTan B 4yxGHHA, KaKTo Hanpumep npe3 1853 u 1854 r.
32 BOGHHH Le/H B H3TOUHMTE CTPaHH.

16) 1918 Hiombpy. ,Axo Biemere Munmus u Kurali 3aemHo, ako B3emeTe NOA BHH-
MaHue oGoporute Meway Muams W ABcTpanusi W oule Mo-BaHHTE 000POTH Mexay Kuran
H CheHHEHHTE (aTH — a B THA CAYYaH TBPrOBCKHTE CLENKH CA TPHCTPAHHH M OKOH-
HaTeNHOTO ypeXJaHe HA CMeTKHTE Ce H3BbpIIBAa NPH HAIIETO MNOCPeNHHYECTBO ... —
TOrasa e ce OKaXe MPaBH/HO, Ye THPrOBCKHAT GalaHc e OMA He CaMO NPOTHB AHTIHA,
Ho u mpotus Ppanums u Cveaunennte wmatn.“ (B. A. 1857.)
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NORHP KpH3aTa H € H3pa3 Ha CbKpallleHHe Ha NMPOM3BOACTBOTO; H CaeX
TOBa BBB BTOpata ()asa, KOraTo JHXBEHHAT NPOLEHT ce MOBHIIABA, HO
ollle He AOCTHra CBosATa cpeinHa BHcouMHa. ToBa e (pasara, korato 06-
paTHUAT MPHTOK HA KANHTaJH Ce M3BBbPLIBA JECHO, THPrOBCKHAT KPEIHT
e oOueH H 3aTOBa THPCEHETO Ha 3aeMeH KamuTaa HapacTBa No-6aBHO,
OTKOJIKOTO Ce pasiuupsBa NPou3BOACTBOTO. M B nBere ¢asu npu cpas-
HUTENHO OOM/IHe Ha 3aeMeH KanWTaJ H3JIHUIBYHHAT NPHTOK Ha KamnuTan
BbB (hopma Ha 371ato M cpebpo, T. e. B TakaBa (opMa, B KOSTO TOH He-
MOCPeICTBEHO MOXKe Ja ()YHKUHOHHpPA CaMO KaToO 3aeMeH Kamurat, Tpaopa
A4 OKa3Ba BJIMAHHE BBPXY JNHXBEHHS NPOLEHT, a4 MO TO3H HAYHH M BBPXY
TOHA HA LieJHA HeJOBH KHBOT.

Ot apyra cTpana, OT/HB, HENPeK'BCHAT CHJIEH H3HOC Ha 6JaropoieH
MeTal HacTBMBA3, KOraTo OOPA4THHAT NPUTOK HA KaluTaja Beye e 3aTpyX-
HEH, TAa3apuTe ca NpPeMbJHEHH W MHHMOTO Npowb(TABaHEe ce NOXABLPKA
caMo ype3 KpelIuTa; KOoraTo C/eIOBaTeNHO Beye CbILECTBYBa MHOIO yCH-
JIeHO TBPCEHE Ha 3d€MEH KalWTaJl U MOPaiH TOBA JIMXBEHHAT HPOIEHT
IOCTHra NOHe CBOATA CpexHa BHCOTA. [IpH Teau YCJIOBHS, OTPa3ABaIlH
ce UMEHHO B OTMBa Ha O6jaropomeH MeTal, 3HaYMTEJHO ce 3acHJBA
BIHSIHKETO HAa HENpPeK'bCHATOTO OTTEIrVIAHE HA KanMTaJ B TaxkaBa ¢opma,
B KaKBaTO TOH HeNOocpeJCTBEHO CBIUECTBYBA KaTO 3aeMeH NapHueH Ka-
nutan. Toea TpabBa ma OKasBa NpPAKO BJHAHHE BBPXY JHXBEHHS MpO-
ueHT. Ho BMecTO na orpanuyaBa KpeAWTHHTEe ONEpaLUM, MOBHILEHHETO
Ha JIMXBeHHS MPOLEHT IH pasiiHpsBa H JOBeXkJa N0 CBPBbXHaNpeXeHue
Ha BCHYKH TEXHH CIOMaraTeJHH cpelcTBa. BclencTBHe HAa TOBa TaKbB
NepHOX MpellecTBYBa Kpaxa.

Ha HiomMbpu ce nmocraps pvmnpoc (B. A. 1857):

,1520. UM Taka, cymMaTa Ha HaMmHpallHTe ce B OODBUIEHHE NOAHLH Ce MNOBHILABA
3ae[HO C paBHMINETO Ha AuxBata ? — MHWarnempa, aa. 1522. B ‘cnokofiHH, OGHKHOBeHH
BpEMEeHa INaBHATa KHHIa € NeCTBHTENHHST HHCTPYMEHT Ha Ppa3MsHATa; HO KOrato Ha-
CTHNBaT 3aTPYAHEHHS. KOraTO0 — HanpHMeP TIPH 0GCTOATE/NCTBa, MOCOYEHH OT MeH — ce
NOBHIIaBa HOPMaTa Ha 0aKKOBOTO CKOHTO ... TOTaBa OMepallHHTE caMH NO ce6H CH ce
CBeXaT A0 M3[aBaHe HA NOJHUH ; Te3H MNMOJHLUHM He CaMO_ca NO-TIPHIOAHH JAa ClyXar
KaTO 3aKOHHO [OKa3aTe/NCTBO 3a CKAIOUEH3Ta c¢lelka; Te ca No-yA0GHM M 33 H3BBPIUBaHE

Ha TIO-HaTaTBIUHH 33KYNKH ¥ NPEeNH BCHYKO Ca MPHIOKHUMH KaTO KPeJH1HO CPeACTBOR 33
nejyyaBaHe Ha, KWIMTaz.*

KBM TOBa ce spH6aBs ¥ OGCTOATEJNCTBOTO, ue IIOM,,0aHKAaTa INpH
IO-rOfe 3acTpalllaBaliyd YCJIOBHS NMOBHIUM HODMAaTa Ha CBOETO CKOHTO —
C KOeTO ChIEBPEMEHHO CTABa BepPOSTHO, e OaHKaTa e OrpaHHyH Cpo-
KOBeTe Ha MOJJIeKAILMTE HA CKOHTHPaHe OT Hes IMOJMIH, — HacTbNBA
BceoOILO onacexHe, ye TOBa Iye BBPBH crescendo®. ETo 3amo BcekH, H
npeny BCHYKO PHLIAPAT HA KPeIOWTa, ceé CTPEeMH Xa CKOHTHpa Gbaemiero

* _ Bce no-cuaHo. Ped.
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H Ja NOAy4d B AaleHHss MOMEHT Ha CBOE pasnoNoXKeHHe TOJKOBa Kpe-
JWTHH CPeICTBa, KOJKOTO € Bb3MOXHO. [10 TO3H HauMH OT ropemocouye-
HHTE MPHYHHH MPOW3THYA, Y€ CAMOTO KOJNHYECTBO KAaKTO HAa BHECEHHd,
TaKka H Ha H3HeceHHWAa GJAaropoleH MeTas] BJMAe He KATQO TAaKOBA, HO ue
TO BJHAE, IbPBO, ype3 crneunPUUHHUA xapakTep Ha OJAropoIHHA MeTan
KaTo KamuTal B mapuyHa (opMa H TO BJHAE, BTOPO, KATO NMEPLETO, KOETO,
Karo ce NMpHOaBH KbM TeXECTHTe HA Be3HHTe, C€ OKasBa IOCTaTbYHO,
33 Ja HAKJOHH OKOHYATENHO HA elHaTa cTpaHa KoJe6aeuiure ce Be3HH;
TO BJHf€, 3alIOTO HACTBHIBA NMPH YCJOBHA, KOraTo BCAKO npuGaBsHe B
elHa WAM IOpyra CTpaHa HMMa peliaBauio0 3HaveHwe. De3 Tesan npHuuHH
61 OHIO0 CHBCEM HENMOHATHO KAaK MOXKE Ja OKaXe HAKAKBO 3HAYHTEJHO
BJAMSAHHE OTJAHBBT HA 37aT0, Ja peyeM OT 5—8 muaHoHa ¢. CT., a KaKTO
noKasea OMMUTHT, TasH IpaHHLa AOcera He € MpexkpayBaHa; TOBA MAaJjKO
yBeJIHUEHHE HJH HAMaJCHHE HA KallHTasa, KOeTO H3T/eXJa He3HAYHTEeJHO
Jaxe B CpaBHeHHe cbC 70-Te MHJHOHA B 3/1aTO, IHUPKYJHpALH CpPexHO
B AHIVIHs, e HEeHCTBHTENHO H3Ye3BaU[O0 Ma/JKa BeJHYHHA NPH pasMepH
Ha NPOM3BOACTBOTO MOXOGHH Ha aHrJHiickuTel”. Ho MMeHHO pa3BHTHETO
HAa KpeAauTHaTa H GaHKOBaTa CHCTEeMa, KOATO, OT €AHa CTPaHa, cé CTPeMH
Ja NOCTaBH LieJIMA NapHyeH KamuTaa B cayx6a Ha mPOM3BOACTBOTO (WM
KOETO ce CBeXJa KbM CDHIOTO, C€ CTPEMH Ja NpeBbpHEe BCEKH NapHyeH
ZOXO0J B KamuTaJd) H, OT APpyra cTpaHa, B H3BecTHa (pasa Ha LHKBJIA
CBeXJa MeTaJMyecKHsd 3anmac JO TaKbB MHHHMYM, 4e TOH Beye He € B
CBCTOSIHHE Ja H3MbJAHABA NpHNajgamure My ce (YHKUMH — HMEHHO
TasH pasBHTa KpenuTHA M GaHKOBA CcHCTeMa €, KOATO Cb34aBa TasH
CBP'BXYYBCTBHTEIHOCT Ha LEJAMA OpPraHu3bM. [IpH NO-HHCKO cTBNajo B
pa3BHTHETO Ha MPOHM3BOJACTBOTO YBENHYEHHETO HJIH HaMa/JieHHETO HAa Cb-
KPOBHILETO B CPaBHEHHe C Heroparta cpeiHa BeJHYHHA € CPaBHHTEJHO
6e3pasmnuHo Hemo. ChUIO Taka Aaxe MHOrO 3HayMTeJeH OTJIHB HA 3/1aTO
OKa3Ba CPaBHHTENHO HMILOXHO BJHMAHHE, AKO HE HACTBIOH B KPHTHYHHA
MepHOJ HAa NMPOMHILJIEHHS LHKBJ.

[lpn nazenoro mo-rope obsacHeHHe ce aGcTpaxHpaxme OT CJIY4auTe,
KOTaTo OTIHBBT Ha ME€Tal HacThNBa BCJAeACTBHEe HAa Heypoxal H T. H.
Tyx roaaMoTO H BHE3aMHO HapylUeHHe Ha PaBHOBECHETO Ha NPOM3BOI-
CTBOTO, YHHTO H3pa3 e OTJAMBBT HA 374aTO, He ce HYy}HAae OT MO-HATa-
THIIHO OGACHEHHE HA CBOMTe nocaenid. Te3dw nociaenuuyd ca TONKOBA
M10-3HAYHTEHH, KOJKOTO MO-HeNoCcpeACTBEHO MOMEHTBT Ha TakOBa Hapy-

17) Bx. HanpuMep KOMWYHHA OTroBop Ha Yeremwn [B. A. 1857], ko#to Kassa, ue
OT/MBLT Ha 5 MWJHOHA B 371aTO O3HayaBa HaMaleHHe Ha KalHTala CbC, CblaTa cyma, H
ce ctapae ja offCHH ¢ TOBA TakHBA fABJEHHs, KOHTO He HAcTBNBAT NpH GeskpaftHo no-
TOJNSAMO MOBHLIEHHE HAa lieHHTe HAH ofe3lieHeHHe, paslUHPeHHe MAH CbKpaileHHe Ha fefi-
CTBHTEJIHHS NPOMHILAEH Kanutan. He no-masko koMuuyeH e, OT Apyra cTpaHa, ONHTBT fa
ce OOACHAT Te3H fBAEHHA KaTO HEerocpeACTBEHH CHMNTOMH Ha pasiunbeHHe HIH ChbKpa-
illeHHe Ha MacaTa Ha PealHHd KanHTaA (PasriexJaH OTKbM HEroBHTE BelleCTBEHH eJe-

MEHTH).
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HleHHe ChbBNAAa ¢ NEPHOA, KOraTo MPOH3BOACTBOTO paGoTH MoA BHCOKO
#HanpexXeHHe,

Hue ce a6cTpaxupame OcBeH ToBa OT (YHKUMATA HA MeTalHgec-
KaTa HaJHYHOCT KATO rapaHuHs 3a OGMeHsfeMOCTTa Ha OaHKHOTHTE H
KaTO Oc Ha lgJaTa KpeAuTHa cHcrema. llenTpamnata 6anka e oc Ha
KpeAHTHATa CHcTeMa. A MeTaJHYeCKHAT 3amac Ha cBOH pea e OoC Ha
‘Ganiatal®, [IpeBpblLaHeTO Ha KpeAHTHAaTa CHCTEMa B MOHETapHAa CHC-
‘TéMa € HeH36eXHO, KaKTO ToBa Beue Ge mocoueHo B ,KamuransT*, KH.
I, ra. IIl npu HacnenBaneTOo Ha MapuTe KATO NJaTexHo cpeactso?. M
Tyx, #u JIoia-OBBbpcTHH €IHAKBO NPH3HABAT HEO6XOAMMOCTTA OT Hai-
TOMEMH JEPTBH Ha peajHO 6OraTcTBO, 3a Ja MOXe B KPHTHUECKHS MO-
MEHT 1a ce yI'bpXH MeTanHueckara 6asa. CnopmT ce BBPTH CaMO OKOJIO
HAKAK'BB CH ILIIOC HJIH MHHYC, OKOJO NOBEYE€ HJIH NMO-MAJKO PAaLHOHATHHSA
HAyHH Ha AeHCTBHE MO OTHOILIEHHEe HAa Tasd Heu3GexHocT!d). HaBecTHo,
B CpaBHEHHE C UAJOTO NPOH3BOJCTBO, HE3HAYHTEJHO KOJHYECTBO METAN
.cé MpH3HaBa 3a KpaibI'beH KaMbK HA uanara cucrema. Jla He roBOpHM
33 yKacsiBalaTa NposgBa Npe3 BpeMe HAa KPH3H HA TO3H HEroB XapakTep
Ha ,0C“, OTTYK NPOM3THYA MHOTO MHJ TEODETHYECKH AyanH3bM. JlokaTto
fIpOCBETEHaTa MOJHTHYECKa HKOHOMHs {ex professo}* pascwikzaaBa ,3a Ka-
IHTaN“, T4 C HaW-rOJAMO INpespeHHe IIeJa Ha 3JaTOTO U cpebpoTO KaTo
Ha ¢pakTHUeCKH Hal-Ge3paanHyHa H Geamone3sna ¢opma Ha kanuTana. Ho
IIOM TA 3allO4YHe Ja rOBOPH 33 GaHKOBOTO [€JM0, BCHUKO TOBAa CBHBCEM
c€ H3MeHd H 31aTOTO H cpeGpoTo cTaBaT Kamhtan par exellence, 3a
YIBPKAHETO Ha KOHTO TPAGBa la ce XepTBYBaT BCHYKH ADPYTH BHIOBE
kanutaa B 1pyd. Ho ¢ xakBo ce oT/MuyaBaT 3aatoTO H cpe6poTo OT
npyrure dopMH Ha 6orarctBoTO ? He c BeaHuuHaTa Ha CTOHHOCTTA, THH
KaTo NOCJAeAHATa ce onpeaens OT KOJHYECTBOTO HA OBEIIECTBEHHS B
TaX TpyA. Te ce oOTIMYaBaT caMO KaTO CaMOCTOATENHO BbILTBIIEHHE,
KaTO H3pa3 Ha ofujecmeenus xapaktep Ha GorarctBoTo. {borarcrBoro
Ha O6IEecTBOTO CBIIECTBYBAa CaMO KaTO GOraTCTBO Ha OTHENHH JHLA,
KOHTO Ca HeroBHM uacTHH coGcrBenun. To ce nposBABa kaTo OOmie-

18) Hiomspy (B. A. 1857): ,1364. Meranuyeckusr 3anmac Ha AHrimfickara GaHka e
B ReHCTBUTENHOCT . . . LEHTPANHMAT 3aMac . . . WIH LEHTPANHOTO METANHYECKO CHKpPOBHILE
BbPXy OCHOBaTa HAa KOETO Ce BONAT BCUYKM TPENTNpUATHA B CTpaHara. Tosa e, Taka da
€€ Kaxe, 0CTa, OKOMO KOATO Ce BBbPTH LENHAT NeN0BH JXUBOT HMa CTPAHATA ; BCHYKH APYTH
GaHKn B CTpaHaTa pasrfiemaar AHCIHNCKaTa GaHKa KaToO LEHTPaNiHO CHKPOBHIle HAM pe-
3epBoap, OT Ko#To Te TPAGBA fla 4epHAT CBOMTE 3amacu OT 3BBbHKA MOHETAa, M BJMAHHETO
Ha 3aArPaHHYHHS BanyTeH KypC Ce OTpasfiBa BHHATH TBKMO BBPXY TOBA CBKPOBHILE U
TO3W peseppoap.”

19) ,Ilo Toau HayuH npakTH4yeckH asamata Te — W Tyk, u Jloa, — 3a ma otcTpa-
HAT €[HO MPeKOMEePHO TBPCEHE HA 3/1aT0, GHXa NPHOATHANM [0 CBOEBPEMEHHO OrpaHu-
YeHHe Ha KpeuTa MOCPENCTBOM TOBHIIABAHE HA JHXBEHHA TPOUEHT H HaMaildsaHe Ha
KamHranosure 3aemn. Camo Jlofin cb3faBa ¢bC CBOHTE HIIO3HW TEXKM M JOpH ONACHH
{3akoHogare Hu} orpanvuenns u npeanncanus *(, Economist® [11 nexemspu], 1847, crp. 1418),

* — crmeumnaaso. Ped,
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¢TBeHO 6OraTCTBO CaMO C TOBA, Ye Te3H OTHAEJHH JHMLA 33 3aJ0BOJABaHE
Ha CBOMTE JIMYHH NOTPeOHOCTH OOMEHAT NOMEXIY CH KayeCcTBEHO pas-
JHYHH TOTPEOUTENHH CTOHHOCTH. B KamMTaMHCTHYECKOTO NPOH3BOACTBO
T€ MOraT Ja IpaBAT ToBa MmocpeAcTBoM mapHTte. [1o To3H HayMH camo
NOoCpeCTBOM NapuTe 60raTCTBOTO HAa OTAEJNHO JIHLE C€ OCDBILECTBABA
KaTo ofmiecTBeHO GOraTCTBO; B MapuTe, B TasH Belll, € BBIJIbTEHa 00-
IecTBeHaTa mpHpoJa Ha ToBa GorarctBo. — . E.} CirepoBaTenHo ToBa
Heropo o0iecTBeHO GHTHe ce MpOABSBA KAaTO HENIO OTBBIAHO, KaToO. Belll,
npeaMeT, CTOKa, C’bHIeCTBYBalla PelOM C AEeHCTBUTE