
CTPAHMUblMCTOPMM 

<l>OHJJ:OBhIE liUP)KM 
POCCUiiCKOii UMIIEPUU 

IOPMM rPY3MUKMM, 
AOl..\9HT 5r3Y, KaHA~AaT ~crop~49CK~X HayK 

HcTopHH 3apmKJJ.eHHH H pa3BHTHH «t>onJJ,OBbtX 6aplK e PoccaiicKoii HMnepaa, a T3KlKe o«t>opMJieuae 

6HplKeBoro 33KOHO)J.3TeJibCTB3 xapaKTepHlYIOTCSI 8 u.eJIOM npOXOllCJJ,enaeM Tex llCe OCHOBHblX 3T3UOB, 

llJTO H Ha 3ana.11.e, TOJibKO c cymecTBeHHblM OD03)J.3HHeM, 'ITO o6'bSICHHeTCSI ueKOTOpblMH oco6eueocTH

MH 3KOHOMHllJeCKOro pa3BHTHSI, 003)1.HHM YTBepllC)J.eHHeM K3DHT3JIH3M3. 

Pyccr<aH cne1(ncpmrn 

TiepBa51 poCCl1HCKaH 611p:>1<a B03Hl1KJia B 1703 ro.ny 
B CaHKT-IleTep6ypre (T.e. noqrn on.ttospeMeHHO c oc
HOBaH11eM ropon.a Ha Hese) no 11H111..VtaTHBe neTpa I 
B paMKax nposo.n11Mb1x HM pecpopM. En.11HCTsettttb1M11 
ueHHblMH 6yMaraMH B TO BpeM51 6b!Jll1 TOBapHbJe BeK
cem1. qacTb seKcenei1 wcnoJib30Banacb w .llJIR 6wp.lKe
BbIX cn.enoK. Ho, ocTaBaRCb en.11ttCTBeHHhIM a CTpa
He ueHTpOM wttcppacrpyKrypbI roaapttoro pbIHKa, no 
XIX aeKa Tierep6yprcKa51 611pxa nposo.u11na no'ITH 
WCKJJJO'-l11reJibHO roaapHbie c.ueJJKH. Onepau11w c seK
ceJJRMW w samorow 11Men11 3n11JO.UW'-lecK11ii xapaKTep, 
'-ITO 06b51CH5leTC51 orcyrcTBl1eM pbIHKa ueHHbIX 6yMar 
s cpeo.uaJibHOH crpatte. 

K KOHUY XVIII seKa B03Hl1Kaer 0.ueccKaR 611p.x<a. 
B 1811 ron.y 6hrna yqpe)l(,neHa 6Hp)l(a B Pb1611ttcKe, a B 
1816 ro.ny - B Bapwase. 8 1837 rony Ha'-laJia onepau1111 
MocKOBCKaR 611p)Ka. EHp.lKH noRBl1JJWCb B Kwese, P11re 
11 XapbKOBe, rne ocyw.ecrBJIRJIHCb w cpott.nosb1e onepa
uwH. YJocrb MecTHoro cp11ttattcosoro pbIHKa, He.nocra
roK CB060.UHbIX Kan11raJIOB He TI03BOJil1Jil1 TI051Bl1TbC.SI 
raKOMY cpwttaHCOBOMY yqpe.lKD.eHl110 B 6enopyccrnx 
ry6epttwRx. 

B11p.lKesoe ycrpotfcrso B XVlll seKe npe.ncrasmrno 
Kyne'lecKyt0 Kopnopauw10 c pyccKoii cneu11cp11Koi1, r.ne 
B KaqecTBe MaKnepoa Hepe.uKo BbICTynaJIH pa3op11a
urnecH Kynuh1, a TaK)l{e c aKTHBHhIM np11cyrcrn11eM ro
cy.uapcrsa, KOTopoe Bttoc11J10 3anperb1, crpo11no 11 co
nep)KaJio Jn.att115l 611p)I( 11 np . .Lio cepe.n11ttb1 XIX aeKa 
Ha 6Hp.lKaX OCTaBaJil1Cb Cl1JlbHbIMl1 TI03MUMM np1111.aop
HbIX 6aHKHpOB, cpaKTl1'1eCKM peryn11poBaBLUHX cpoH
ll.OBbIH pbIHOK. 

Ha611panH cwny onepau1111 c ueHHhIM11 6yMaraM11. 
IlpaBHTeJlbCTBO BbinYCTHJIO B 1810 rony BHyrpeHHl1H 

7%-ii 3aeM, KOTOpblH 6b!JI ycneLUHO pa3MemeH - 06JIH
rau1111 nowmt no napwrery. 3a noc11eny10w.we neBRTb 
ner Ha cp1rnaHCOBOM pbIHKe OKaJanocb rocy.uapcrseH
HbIX ueHHbIX 6yMar 6onee '-leM Ha TpeTb MWJIJIHOHa py-
6neii. BcKope noRBHJIMCb 11 o6Jiwrauww qacTHbIX 06-
w.ecTB. 

.D:JIR cpOH.UOBOro pbIHKa HMnep1rn Toro BpeMeHH 
6hrna xapaKreptta cnoKOHHaH o6cTaHOBKa. 3ToMy cno
co6cTBoBaJI 3anper Ha npoaeneH11e cneJIOK Ha cpoK. 
6blJIH pal pemeubl JIHWb D.Be ocuoBHble ctioun.oBble one
paueH: oocraBKa BeKceH H noKynKa-npon.alKa u,eu
HblX 6yMar 3a naJIH'rnble • .D:pyrne onepauww KBaJiwcpw
u11posa1111cb KaK cneKyJIHT~BHbie 11 3anpew.aJ111cb. 

ToaapttblH xapaKTep 6wp)K .llOMHH11posaJI no•n11 no 
cepeAHHbl XIX seKa. 8 CTpaHe ew.e He 6brno nocraToq
HO o6beKTOB .UJI51 aKTHBHOH cpoHD.OBOH ToproBJil1. foc
.UOJif Bblpa)l(aJICH B 11HcpJI51U110HHblX 6yMa.lKHblX nettb
rax - acc11rnau11.six. 3at:iMbI JaKJ110'la111-1cb npe11Myw.e
crseHHO Ha attewttwx pbrnKax. AKu110HepttbIH Kan11-
raJI TOJlbKO C03,LI.aBaJIC51, o6opOTbl c aKU1151Ml1 6b1Jll1 
Ml13epHbIMl1. 

3BOJIIOUHH TOBapHblX 6Hp.lK B ction,11.0Bble cnoco6-
CTBOB3JJH pan.HK3JJbHble 3KOHOMH'leCKHe npeo6pa3o
B3HHJI, HalfaswwecH B Pocc11i-icKoH 11Mnep1111 B KOHUe 
50-x - Ha'laJie 60-x ronoa XIX seKa. )J(eJie3ttonopo.lK
Hoe crpo11reJibCTBo, aKu110HepHoe ytJpe.zrnreJibcrso, 
TI05lBJieH11e KOMMep'-1eCK11X 6aHKOB rpe6osam1 Kam1-
raJIOB. 

B 1857 ron.y 6blJIO OCHOBaHo pyccKo-cppattuy3CKOe 
f11aettoe o6w.ecrso pocc11l1cK11x )KeJie3HblX n.opor. AK
uwH HMeHHO ·noro npen.np11Rr11n npespar1111H ITerep-
6yprcKy10 6Hp.lKy a n.eiicrn11reJihHO cpott.nosy10. B Q>op
M11py10w.eMcH pblHKe ccyn.HhIX Kanwra11os 3Ha1rnre11b-
tty10 pOllb CblrpaJIH aKuHOHepHbJe 6aHK11. . 
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CTPAHML-'bl MCTOPMM 

B OTJIH'll1e or IleTep6yprcKoif, MocKOBCKaJI 6up)l{a 
no KOHua 60-x ronos XIX BeKa ocrasanacb HCKJIIO'IH
reJibHO TOBapHOH. Il03TOMY MeCTHOe Kyne'!eCTBO llOJI
ro npenno'IHTaJIO 3aKJIIO'HITb cneJIKH BHe CTeH 6Hp
)l(H - B rpaKrupe HJIH rosapHoM cKnane. Toprosmo 
<l>OHllOBblMH ueHHOCTJIMH OHa Ha'laJia c nonn11CKH B 
1866 rony Ha na11 MocKoBcKoro Kyne'lecKoro 6attKa, a 
TaK:ll<e Ha nepBblH Bb1Hrpb1WHblH JaeM. KypCbl ueHHblX 
6yMar CTaJIH ny6JIHKOBaTbCJI B e.)l{eHeneJibHbIX npel1-
CKypaHrax, n03)1{e - B e)l{enHeBHhJX. B 1870 ro.n.y 6brna 
BBeneHa exe.n.HeBHaJI KOTHpOBKa ueHHblX 6yMar. 

ToproBJIJI HeKorophIMH <t>oH.LJ.OBhIMH ueHHocrnMH 
wna H Ha npOBHHUHaJihHbIX 6up)l{ax - OneccKoif, Bap
waBcKoif, PH:JKCKOH, XapbKOBCKOH H KHeBCKOH. OnHa
KO Ha HHX He 6blJIO cneuHaJibHOro <l>OHllOBOfO OT)leJia, 
KaK Ha Ilerep6yprcKoif 6Hp.)l{e, 11 o6beM c.n.enoK c ueH
HhJMH 6yMaraMl1 OCTaBaJICJI HeJHa'IHTeJibHblM. 

no npe11Mymecrny cPOHllOBOH 6b1Jla BapwaBCKa.R 
6Hp.)l{a. Ho KparKOCTh onepauHH: BhIHY)l(.LJ.ana sapwaa
CK11x cneKyJIJIHTOB ornpaBJIJ!TbCJI B Mecra, JaMeH..RB
w11e 6Hpxy - KOH.LJ.Hrepcurn «Typo» 11 «JllOKC». He
Koropoif caMOCTO..RTeJibHOCTblO xapaKrep1nosanacb u 
0.n.eccKa.R 6up)l{a, Koropa..R npe11MywecrneHHO ..RBJIH
nacb xne6Hoi1. OnttaKo ace 611p)lm HaxomrnHcb a c<Pe
pe BJIH.RHH.R Ilerep6yprcKoi1 611p.)1{11 H pyKOsoncraoaa
JIHCh ee ycraaoM. 

A)KHOTaarn 11 1qn1.JHCM 

B Kottue 1868 ro.n.a B pHne ropo.n.os HMnepHH Ha'laJI
c.si 6wp)l(eBoi1 a)l(HOTa)I(. B ttapywem1e npaBHTeJib
crseHHoro 3anpera B o6eHx cronwuax Ha «HemacHbIX 
6Hp)l(aX» CTaJIH 3aKJIIO'laThC.H c,neJIKH c ueHHblMH 6y
MaraM11, cpe.LIH KOTOpblX .llOMHHHpoaamf aKUHH )l(e
JieJHOllOpO)l{HblX KOMnaHHH Ha cpOK. lfro6bl c6J.1Tb 
a)l{l10Ta)I{ " orpaHJ.1'll1Tb .n.ocryn cneKyJI.RHTOB K 3a
eMHhIM cpe.ncrnaM, focy.napcraettHbili 6aHK yse1rn
'll1JI npouettr no ccy.uaM .uo 8%, orpattH'lHJI paJMepbI 
Kpelll1TOB 11 COCTaB 3aJIOfOB. ,llJI..R OTBJie'leHH.R KanH
TaJIOB OT cneKyJI.RUH11 qacTHbJMl1 ueHHblMH 6yMaraMH 
rocynapcTBO BblnYCTJ.1JIO 5%-e 6aHKOBCKl1e 6HJieTbl Ha 
15 MJIH. py6. B 111ore ynan Kypc 'laCTHblX 6yMar, 6Hp
)l(eBbte cneKyJrnHTbl noHeCJIH norepw. IlaHHKa, Ha'laa
wasicsi a CattKr-Ilerep6ypre, oxaarnna MocKBY 11.n.py
rne ropo.ua. 3rn co6bITl1H 11Jsecrnb1 KaK «611p)l(eson 
Kp11311c 11 norpoM 1869 ro.ua». 

C no.sisnettweM arnpoKoro cneKrpa ueHHblX 6yMar 
npencraBHTeJIH MeJIKOH 6yp)l(ya31111, .UOBOJibCTBOBaB-
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WHeCH paHee c6epexeHH.RMl1 B <l>opMe 6aHKOBCKl1X 
BKJia.UOB, renepb npo.RBHJIH nOBblWeHHOe BHl1Matt11e 
K <Pott.uosoMy pbiHKy. Onttw np1106peram1 uettttb1e 6y
Marn c u.enblO BhirO.uHoro noMemeH11..R c6epexett11H:, 
npyrne - llJIH yqacrn.si B 611pxesoH: roprosne. 

B tta'laJie 70-x ro.uos XIX aeKa tta'lanacb aKTl1Bttasi 
cneKyJI.RUH.R ueHHblMH 6yMaraMl1 no.RBJl.RBWHXC.R aK
UHOHepHbIX 6aHKOB. flO.UCTHCKa Ha 11X aKUHH np11HJIJia 
a)lrnoraxHhIH xapaKTep. 3areM cneKyJIJ1UHH nepeKu
Hynacb Ha 611nerb1 BbmrpbIWHoro JaH:Ma. Bttoab 003-
po.uHnacb Heo<Pm.1,waJihHasi 6Hp.lKa Ha HeacKOM npo
cneKTe. B 11rore a OKrn6pe 1875 ro.n.a 611pxa 6brna no
rp.sicetta 6aHKporcrsoM KpynHoro MocKoBcKoro KOM
MepqecKoro 6aHKa. foc6aHK 6brn BbJHY)l(lleH o6b.RBHTb 
0 no.n.nep)l(Ke aKU110HepHblX 6aHKOB B u.eJIHX npe.nor
apaweHHSI BOJIHbl 6aHKpOTCTB. ,llosepHe K pOCCHH
CKHM ueHHblM 6yMaraM 3a py6e)l{OM peJKO ynano. 

Kotteu XIX seKa xapaKrep1nosanc.si 3KOHOMH'le
CKHM no,nbeMOM, pocTOM aKUHOHepHblX KOMnaHHH, 
no.sianeHweM cso6o,uttblX Kan11ranos. YcraHoawaw11n
cJ1 30JIOTOMOHeTHbIH cratt.uapr cnoco6crsosan np11-
BJie'leH11IO irnocrpaHHoro KanHrana. Onepau1m c ueH
HhIMH 6yMaraMJ1 Ha ee.nywHx 6Hp)l(aX HMnepH11 CTaJil1 
npeo6nana10w11M11. obrn11 paJpeweHbI cpo'lttb1e c.uen
KH, KOTOpbie, Bnpo'leM, "6eJ 3T0f0 Heo<1>ttu11aJibHO co
aepwaJIHCb Ha 6ttp)l(ax. 

PocT KOTHpOBOK aKUHH 6anKOB H np0Mblm11euuwx 
KOM03HHH npHBeJI K HOBOMY 31KHOT31Ky, Ha116onee 
6ypttOMY 3a aecb .uopeBOJIIOUHOHHblH nepl10Jl. 611p)l(e
BOH 6yM OXBaTHJI WHpOKHe Kpyrn o6mecraa. O<l>HUH
aJibHa.R 611p)l(a OKaJaJiaCb He B COCTO.RHHH BMeCTHTb 
acex )l(eJia10wwx, 11 B tteKoropbIX pecropaHax o6ewx 
cronwu. TaK)l(e wna 6Hp)l(eaa.si 11rpa. 

B 1895 ro.n.y cneKyliHTHBHblH 6ttp)l(eaoH: a)l(HOTa)I( 
nocrnr anore.si. IlaH onttoif 113 ttaH6onee KpynHb1x 
KOMnaHHH - «Tosapttwecraa tteQ>rnttoro npo11Json
crea 6parbeB Ho6eJib» npw HOMHHaJie 5 000 py6 . .no
XO.UHJil1 no 13 600 py6., a aKuw11 BoJI)l(CKo-KaMcKoro 
6aHKa HOMHHaJIOM B 250 py6. - llO 1 400 py6.! Ilpe.n.o
crepe)l(eHH.R 11MnepcKoro MHHHcrepcrna Q>1rnattcoB 
0 He1136e)l(HblX ne4aJlbHblX noc11encTBHSIX TaKOH 6eJ
ynep)l{HOH 611p)l(eaoJ.1 11rpb1 peJyJibTara He np1rnecJIH. 

B aBrycre 1895 TO)la pa3pa3HJICH JaTH.lKHOH 6Hp1Ke
BOH KpH3HC. BoJHHKJIH rpyJlHOCTH c peaJIHJau.weif 
u.eHHblX 6yMar npOMblWJleHHbtX npeJlnp11sirnif. Ha 
nOMOI.Ub aKU.110HepHblM yqpe)l(JleHHSIM BHOBb npHWJIO 



- .. 
rocy.uapcTBo. foc6aHK op1106pen oaKer aKUHH H o6nH
rauHl1 KOMOaHHH Ha cyMMY 25 MJlH. py6. )..I.ml 00).l.Uep
)l(aHHH 6Hp:lKeBbIX Kypcoe 6b1Jl o6pa30BaH CHH.UHKar 
H3 15 aKUHOHepHbIX 6aHKOB BO rnaee c foc6aHKOM, KO
TOpblH aeaHCHpoeaJJ ooepaUHH 3TOro o6'be,UHHeHHH. 

<I>oHJIOBhIH KpH3HC oorpe6oean oepecMorpa 3aKo
Hooono:lKeHHH 0 6Hp:lKaX H aKUHOHepHbIX KOMnaHHHX. 
Ho pa3HoxapaKrepHOCTh TOBapHOH H cPOH.UOBOH 6Hp:lK, 
coeuHqmqecrne ycnoBHH .neHreJJhHocrn pernoHaJJh
HhIX 6Hp:lK He no3BOJJHJTH eb1pa6orarh yH11eepcanhHbIH 
3aKOH. B HTOre 6blJlH CcPOPMYJJHpOBaHbl JlHWh «Ilpa
BHJla .nnH cPOHJioeoro orJJ,ena CaHKr~Ilerep6yprcKol1 
6Hp:lKH». 

PyccKo-HnOHCKaH BORHa H peeon10u110HHb1e co6b1-
THH 1905-1907 rOJJ,OB HeraTHBHO orpa3HJlHCb Ha co
CTOHHHH cPOH.UOBOro pbIHKa. JIHIIIb c HaqaJJOM 3KOHO
MHqecKoro 00.U'beMa B 1908 roJJ,y HaMeTHJJOCb OXCHBJJe
HHe H pocr KOTHpOBOK ueHHbIX 6yMar. 3ra reHJJ,eHUHH 
Hapacrana B CBH3H c yCHneHHeM aKUHOHepHoro yqpe
.ll.HTeJJbCTBa, a K 1912 ro.uy 611p)l(eeol1 no.n'heM .uocrnr 
ceoero aooreH. Ha116onhIIIHB cnpoc Ha aKUHOHepHblH 
KanHran npeJI'bHBJJHJJH MerannyprnqecKaH, MaurnHo
crpoHreJJbHaH, KaMeHHOyrOJlbHaH, ropHOJJ,06bIBaJO
IUaH, He<t>rnHaH npOMblIIIJleHHOCTb, 6aHKH. 

«naHKOBaH 3HUHKJJOne)lHH» 1917 roJJ,a Ha3bIBana 
cneKTp 6Hp:lKeBbIX ueHHOCTeR, RBJlHBIIIHXCH 06'beK
TOM c.nenoK: «KynnH Iii npo)la:lKa HHOCTpaHHbIX .ueHer, 
HHOCTpaHHbIX '!eKOB H nepeBO.ll,HblX BeKcendi, o6JJH
rauHW rocy.napcTBeHHbIX 3al1Moa, 3al1Moa ropo.uoa, ro
po.ncu1x KpeJJ.HTHblX o6mecra, npOMbIIDJleHHbIX KOM
naHHH, 3aKJla.UHblX JlHCTOB 3eMeJlbHblX 6aHKOB, aKUHH 
pa3JlH'!HblX npe.anpHHTHH - napOXOllHbIX, rpaHcoopr
HblX, crpaxOBbIX, )l(eJJe3HO.UOpmKHbIX, 6aHKOB KOMMep
qecKHX, 3eMeJlbHblX Iii pa3JlH'!HblX npOMblIIIJleHHblX 
npe.nnpHHTHH». 

c HaqaJJOM IlepBOH MHpOBOH BOHHbl B 1914 fO.lly ea 
pOCCHHCKHX 6ep.lKax BHOBb p33pa3HJ13Cb naHHKa, yoan 
Kypc ueHHblX 6yMar. IlonblTKH aKUHOHepHblX KOMMep
'leCKHX 6aHKOB ycnoKOJHb cPOHJlOBblH pbIHOK HMeJJH 
He3HaqHreJibHbIH ycoex. Kon1poBKH 6hrnH .ne3opraHH-
3oeaHhl. 16 HIOJlH 1914 ro.na 6h1Jl0 npHHHTO peIIIeHHe 0 
speMeHHOM npeKpameHHH onepau11i1 Ilerporpa.ucKOM 
6Hp:lKH, ocraHOBHJJH ceoJO ,lleHTeJJbHOCTb MocKOBCKaH, 
PH:lKCKaH, 0.neccKaH H BapwaecKaH 611p:lKH. 

Ho norpe6Hocrn 3KOHOMHKH rpe6oeanH eo306-
HOBJ1eHHH pa60Tbl 6Hp:lK .. B KOHUe 1914 ro,lla B CTOJm-
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ue HMoepHH (Ha BOJJHe aHntrepMaHCKHX HacrpoeHHR 
CaHKr-Ilerep6ypr B aerycre 1914 roJJ,a 6bIJJ nepeHMe
HoeaH B IIerporpaJJ.), MocKse H KHeee npoxOJJ.HJJH He
OcPHUHaJJbHhie 'iaCTHbie onepaUHH c ueHHbIMH 6yMa
raMH. B 1915 - Haqane 1916 ro.ua qacrHaH 6Hp:lKeBaH 
,lleHTeJJhHOCTb yc11nHnacb. Ha <t>oHe oa.ueHHH Kypca 
rocy.napcreeHHbIX ueHHhJX 6yMar poc copoc Ha qacr
Hbie KopooparnBHb1e 6Hp:lKeeb1e ueHHOCnt. OTKpb1rne 
IIerporpa.nCKOH 6Hp:lKH npOH30IIIJ10 TOJJbKO 24 HHBa
pH 1917. ro.na, HO ee .neHrenhHOCTb oKaJanacb Henpo
.llOJl:lKHTeJJhHoi:\. 27 <t>eepam1 6b1Jl0 perneHO OTMeHHTb 
c.neJJKH, a 3 Mapra 6Hp)l(a 6h1Jla OcPHUHaJlbHO 3aKpbITa. 

c opHXO.UOM B OKrn6pe 1917 ro.na K BJlaCTH 60Jlbllle
BHKOB B crpaHe npOBO.UHTCH pa.UHKaJlbHble 3KOHOMH
'!eCKHe npeo6pa30BaHHH, B xo.ue KOTOpbIX ycraHaBJTH
eaeTCH rocyJJ,apcreeHHaH MOHOnOJJHH Ha 6aHKOBCKOe 
.neno, HaUHOHaJJH3HPYIOTCH aKUHOHepHbJe npe.uopH
HTHH, aHHYJJHPYIOTCH BHyrpeHHHe H BHeIDHHe 3aHMbl 
H .up. B Hrore 6h1J1H JJHKBH.llHpoeaHbJ 3KOHOMJ.tqecKHe 
ycnOBHH .UJJH cyruecTBOBamrn H cj>yHKUHOHHpoaamrn 
<t>oH.noeoro pbIHKa. EoraTblR onhIT 6Hp:lKeeoro .nena, 
HaKonneHHblH HeCKOJJbKHMH nOKOJJeHHHMH cp11ttaHCH
CTOB, OKa3aJJCH 3a6bJTblM Ha MHOrHe JJ,eCHTHJieTHH. 

Onpe.neneHHOe OTHOIIIem1e K Ilerep6yprCKOH 6Hp
)l(e, r.ne 6blJla CKOHUeHTpHpOBaHa cp11HaHCOBaH MOIUb 
Pocc11J.icKoR HMnep1111, HMena 11 .nocosercKaH Eena
pycb. Ha HeJ.i e KOHue XIX - Ha'!ane XX eeKa Kontpo
eaJJHCb aKUHH MHHCKOro KOMMepqecKoro 6aHKa, 3a
KJJa.UHb1e JJHCTbJ M11HcKoro ropo.ucKoro Kpe.uHrnoro 
o6mecraa, 06n11ramm MYHHUHnaJJbHoro 3ai1Ma MHH
CKa. Bb1HTH Ha 611p:lKy aKUHOHepHbIM H naeebIM ope.u
opHHTHHM Benapyc11, KaK H pocc11i1cKoR opoBHHUHH, 
6btno Henpocro. U.eHHhJe 6yMarn aKU.HOHepttblX 06-
wecra c Kam1ranoM MeHee 500 TbIC. py6. He JJ.OnycKa
n11cb K o6pameHHJO. MHHHcrepcTBo cp11HaHcoa onaca
JTOCb, '!TO OHH Moryr nepewrH s OJJ.HH pyK11 qepe3 cKyn
KY aKUHH Ha 6Hp:lKe. 

K roMy )Ke B03HHKHOBeHHe aKUHOHepHbIX o6wecra 
B 6enopyccKHX ry6epHHHX C.ll,ep:lKHBaJJa ; !lHCKpHMHHa
UHOHHaH non11r11Ka caMoJJ.epx<aBHH. CJJO)l(HJJacb CH
creMa orpaHH'!eHHH aKUHOHepHblX KOMnaHHH no np11-
06pereHHIO 3eMJJH, 3aHHTHIO HeKOTOpbIMH BH,UaMH 
npeJJ.opHHHMarenbcraa, JJ,aHHb1e orpaH11qeH11H Jarpa
rneanH eepeee H nomrKoe, cocraBJJHBlliHX HeMaJJyJO 
<tacrb HaceneHHH EenapycH. 
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