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BCTYfl 
Ilpu nepexoni no pHHKOBHX Bi.LJ.HOCHH o,uHHM i3 aai:fBa:>KJIHBiumx 

HanpHMiB llOJiiiiiiiCHHH opraai3aui1 i IIi.LJ.BHIUCHHH e¢eKTHBHOCTi 

CiJibCbKOfOCIIO,LJ.apCbKOfO BHp06HHUTBa € OBOJIOWHIHI TOBapOBHp06HHKaMH 

npo.LJ.OBOJih'IHMH pHHKaMH. BHpimeHIDI UHX 3aBJlaHh BHMarac npoBe,LJ.eHIDI 

HayKOBHX JlOCJii)l:>KCHb 3 llHTaHb BHB"'CHHR i y3afaJibHCHH5I JlOCBiJly 

¢opMyBaHH5I B Kpai:HaX 3 pHHKOBOIO CKOHOMiKOIO opraHiJOBaHHX 

ciJibChKOfOCIIOJlapCbKHX pHHKiB, 06' €)lHaHb CiJihChKOfOCOOJlapCbKHX 

TOBapoBHp06HHKiB JlJIH cniJibHOfO npocyBaHH.ll npOJlYKUil Ha pHHOK, 

MexaHiJMiB y3ron:>KeHHR eKOHOMiqaux iHTepeciB Mi:>K BHp06HHKaMH, 

nepepo6HHKaMH, cy6'e:KTaMH Toprisni Ta cno:>KHBaqaMH. BpaxoByroqu 

aKryaJihHiCTb Ha3BaHHX npo6JieM, Ha OCHOBi npoBe)leHHX JlOCJii)l:>KeHb 

KOJICKTHBOM aBTopiB ni.LJ.rOTOBJICHO p.liJl HayKOBHX CTaTeH, B mcHX BHCBiTJieHi 

pe3Y1IhTaTH CTaHOBJICHH.SI i pD3BifTKY HOBHX opraHi3aurnHHX ¢opM pHHKOBO.i 

iHqlpacrpyKrypH 3 yqaCTIO ciJibCbKOfOCIIO,UapCbKHX TOBapOBHpo6HHKiB Hot 

KoonepaTHBHHX 3acanax. 

B 1UpapaoMy ceKTopi YKpa.laH ua6upae: po3BHTKY pe¢opMyBaHHH 

BHp06HWIHX Bi)lHOCHH Ha OCHOBi IIpHBaTH3aUll 3eMJii i MaHHa KOJieKTHBHHX 

CiJibCbKOfOCllO)lapCbKHX nizi.npHE:MCTB Ta CTBOpeHH.SI Ha ix 6a3i BHp06HH"'HX 

KOOnepaTHBiB, fOCllOJlapCbKHX TOBapHCTB, ¢epMepCbKHX i p03IliHpeHWI 

oco6HCTHX ni,uco6HHX rocnonapCTB. Y UbOMY 3B'IDKY oco6JIHBa ysara B"'CHHX 

npuniJI.liE:TbCH ¢opMyBaHHIO BHyTpirocnonapcbKHX Mexaai3MiB 

¢ymatioaysanH.SI HOBHX cy6'E:KTIB fOCIIO)laproBaHIUI. Y 36ipHHKy BHCBiTJieHi 

TaKO:>K pe3yJihTaTH noCJii)l:>KeHh 30BHirnHhoeKoHOMi"'HHX BinHOCHH AITK Ta 

noJiinrueHIUI iHBecrHUiHHoi noJiiTmrn i ononaTKyBaHHH B JlaHOMY ceKTopi 
CKOHOMiKif, BH3Haqeffi Hanp.SIMH aKTHBi3aull OCHOBHHX ¢i.HanCOBHX ,!VKepeJI 

iHBCCTyBaHHH 3a paxyHOK BJiaCHHX pecypciB ni,unpHE:MCTB, 30KpeMa, 

aMOprH3aurnHHX BiJlpaxyBaHb. IlpoaHa.Jri.30BaHi npH"'HHH KpH30BOfO crauy 

Xap"!OBOl npOMHCJIOBOCTi i p03fAAHyTI IILTIIDrn ix llOJlOJiaHHR Ha 3acanax 

¢opM}'BaHIDI imerpauimmx crpyx:ryp, pexymonaHHR BHyrpiumix i 30BHiruHix 

puHKiB TOIUO. 

06rpyHTOBaHi TaKO:>K 3aco6H 3HH:>KeHHR pH3HKy arpapHOfO 

BHp06HHUTBa. PM craTeH: npHCBH"!eHi nHTaHIDIM ¢opMysaHH.ll KpenHTHoi" 

Koonepauii, MO,LJ.CJIIOBaHH.SI .LJ.iHJibHOCTi He,LJ.ep:>KaBHHX llCHCiHHHX ¢oH.LJ.iB, a 

TaKO:>K $iHaHCyMHll.ll i CTHMYJIIOBaHH.SI B HayKOBrn c¢epi. 

Ha OCHOBi pe3yJibTaTiB UHX .LJ.OCJii;:oKCHb B 36ipHJ1KY HaBe)leHi HayKOBi i 

npaKTHqHi peKOMCH)laUii: Ta MeTOJlH YJlOCKOHaJieHWI fOCllO.UapChKOfO 

MexaniJMY AITK YKpaiHH. 

36ipHHK ni,urOTOBJieHHH KOJICKTHBOM Bi;:u:tiJiy eKOHOMi"'HHX BiuHOCHH 

AITK 3 3aJIY'ICHHRM nemrnx ¢axiBuiB iHIIIHX si,LJ..LJ.iJiiB Ta acnipaaTiB iHCTHryTY. 
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B.B. roHqAPEHKO 

ICTOPHqHH:R )J;OCBI,l( CIJlhChKOI TA MIChKOI 
KPE,lJ;HTHOI KOOIIEPAIJ;II 

BHCnOBJIIOIOTbC.!l OCHOBHi IIpHHU:HIIH KpC.llHTHOl KOOIIepauil, 
p03po6neHi HiMeUbKHMH KnacHKaMH KoonepaTHBHoro pyxy UbOro BHJlY, 
Ta OC06JIHBOCTi q,opMyBaHH.R: j q,yHKU:ioHyBaHIUI KpC.llHTHHX 
Kooneparnsis Ha HHHiliiHhOMY eTani 1x po3BHTKJ. 

B YKpaiHi H.llC IIOliiYK Hai16inblll .llOCTYIIHOl CHCTCMH KpC.llHTHOfO 
o6cnyrosyBaHIDI arpapHoro ceKTopy eKOHOMiKH • .51K Jacsi.uqye: csiTosa npaKTHKa, 
fOJIOBHHM eJieMeHTOM U:iE:i CHCTeMH B KpaiHax pHHKOBOl CKOHOMiKH BHcrynaiOTb 
KOOIIepaTHBID Kpe,ll;HTHi q,opMJBaHIDI. 

l.ue.!l Kpe.llHTHol Koonepau:il BHHHKna me B 50-x poKax XIX cropiti'UI s 
HiMeti'IHHi. BH.naTHi HiMeubKi KoonepaTopH fepMaH illynbue-,lleniq Ta <l>pi.upix 
Pai1q,ei13eH MaibKe O.llHO'IacHo, He3ane)I{HO O.llHH si.u o.nHoro, JanponoHJBanH .nsa 
IIpHHUHUGBO pi3HHX ni.nxO.llH liiO,ll;O opraHiJauii' KOOIIepaTHBHOfO Kpe,ll;HryBaHIDI: 
nepmH.H - .ll1IH MiCDKoro HaceneHIDI, .upyrH.H - .nnH cinbCbKoro. 

Bi,nnosi,nHO, BHHHKnO H ,nBa THIIH Kpe.llHTHHX KOOIIeparnBiB: Kpe.llHTHi 
TOBapHCTBa ( a6o "CinbCbKi KaCH") Pai1q,ei13eHa Ta Ollla,nHQ-II03H'IKOBi TOBapHCTBa 
(Ix me Ha3HBaiOTb "Hapo.nHi 6aHKH") illyJib:u:e-)l.enitia. Ue 6yJIH .usi pi3Hi MO.lleni 
KOOIIepaTHBHOfO KpeJlHTYBaHIDI, KO)I{Ha 3 .!lKHX 6yna IIpHCTOCOBaHOIO ,no IICBHOfO 
COu:iallbHOfO cepe,nOBHllla. 3 HiMeqqHHH u:i MO,neni IIOIIIHpHJIHCH B iHllli KpaiHH. 

CbOfO.llHi MO)I{Ha CTBCp.ll)K)'BaTH, liiO Kpe,llHTHa KOOIIepau:i.!l y 6y.nh-WH 
Kpai'Hi rpJHTYE.ThC.!l Ha ocHosi Mo.neni Pai1q,etheHa a6o illyJibu:e-,lleniqa 3 .ueHKHMH 
Bi.n;MiHHOCT.!lMH, BHKnHKaHHMH OCOfinHBOCT.siMH HaU:iOHallbHOfO 3aKOHO,ll;aBCTBa. 
B OKpeMHX Kpalliax napanenbHO iCHYIOTb 06H.llBi MO,neJii, a MO:lKe 3ycrpitiaTHCb 
lxHii1 3MilllaHHH sapiaHT. ToMY .ll1IH po3JMiHIDI cou:ianbHO-eKOHoMi•moi: npHpO.llH 
cyqacHHX MO.llMCH Kpe.llHTHHX CrrinOK Ta iHliiHX q,iHaHCOBHX KOOIIepaTHBiB pi3HHX 
KpaiH Heo6xi.llHo ,neTanbHo 3yiiHHHTHCh Ha aHani3i oco6nHsocrei1 UHX KnacHtiHHX 
MO,llene:H:. 

Mo.neJib KOODepaTHBHOi «CiJibCbKOi KaCH» CI>.Paii~eibena. 
<D.Pai1q,eH3CH CTBOpHB MO,ll;ellb Kpe.llHTHOfO KOOIIepaTHBy, IIpHCTOCOBaHY 

.llO YMOB cena, IIOTpe6 Ta MO:JKJIHBOCTeH CinhCbKHX MCliiKaHUiB. IJ;.!l MO.lleJib 6yna 
opiEHTOBaHOIO Ha CinbCbKHX fOCIIO,llapiB, ane 3HaHliiJia BenHKy npHXHnbHiCTb H 
cepe.u iHmHX cou:ianbHHX rpyn cena, npo mo csi.ntiaTh .naHi, Hase.neHi B Ta6nn:u:i 1. 

Pai1q,ei13eHiBChKe Kpe.llHTHe TOBapHCTBO .llWO Ha OCHOBi CIIeU:Hq,iqHHX, 
nos'maHHX B o.nHY CHCTeMY opraHi3au:ifrno-eKoHoMitiHHX npHHUHIIiB. 

Y KHH3i "Kpe,nHTHi TOBapHCTBa .!lK 3aci6 Bi.ll fii.llHOCTi cemiH, q,a6pH'IHHX 
po6iTHHKiB Ta peMiCHHKiB", BH.llaHiH y 1866 pou:i, PaH:q,e:H:3eH OIIHCaB Ta 

ISBN 966-02-0941-X Y.AOCKoHaJieHID! rocrro.AapcbKoro MeXaHiJMy AIIK YKpaiHH. 
KMIB, 2000. 

© B.B.foH'!apeHKO, 2000. 
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Ta6nruu• I 

Co~iaJibHHH CKJia,u 'UleHiB "ciJibCbKHX Kac" Paii<Pe~beHa 1 

,.........,---- -~-- r--.~, 

Co~ianhHi rpynu % 

~- CiJibChKi rocrro,uapi, BCboro 61 

B T.<I. Ti, IUO MaJIH 3eMJIIO fiJIOIUeiO: 

10,7 

6) 2-5 reKTapiB 17,7 

B) 5-20 reKTapiB 23,4 

r) 20-100 reKTapiB 8,6 

.u) 6inbme 100 reKTapiB 0,6 

~- KycTapi Ta peMiCHHKH 16,3' 

3. CBHmeHHKH 0,4 

4. B•nrreni 1,4 

5. qHHOBHHKH Ta CJiyxf}OBUi 4,3 

p. Po6iTHHKH 11,8 

7. lHmi rrpo<t>ecii 3,9 

S. 06IUHHH Ta IOpH,llH'IHi OC06H 0,9 

Bcboro: 100 

06rpyHT)'BaB CBOIOCHCTeMY CaMO,ll;OITOMOrH ,n:JIH CiJibCbKOfO HaceJieHIDI, 
aHani3yiO'IH HKY pi3Hi .n:ocrrin:Hmrn BH.n;iJIHIOTh nesHi nonoxeHHH ilK "rrp~w 
Paii<PelbeHa". TaK, HanpHKJia.n;, f.Bonb<IJ2 BH.n:inHB y cucreMi Paii$eibeHa siciM 
npH~HniB: 

Bi,n:cyreicTb scryuaax Ta naiioaax ssecKiB. 
Bi,n:cyruicrL aa.n:a'li ,n:Bsi,n:eu,n:ia 'IJieuaM. 
CnpJIMyBaHH.II 'IBCTOro ,n:oxo.n:y Tosapacrsa a 33nacuaii Ta 33CHOBHBilLKHA 

ciJOH,D;H, HKi E BJiaCHiCTIO TOBapHCTBa, a He 'IJieHiB. 
Be3KOWTOBHa po6oTa 'IJieais npasJiiHHJI Ta pa,n:a. 
JIOK3Jii33JliJI, T06TO 06MeXeHIDl paHOH}' ,ll;UmbHOcTI TOBapHCTBa. 
Heo6Me.lKeHa Maiinosa ai,n:nosi,n:aJJbHiCTh 'IJienis. 
Ha,n:aHHJI no3B'IOK TiJILKB 'IJienaM. · 
Ha.n:annx no3H'IOK BBKJIIO'IHO na supo6nH'Ii nini. 
lHniHH JlOCJii.n:HHK Koorrepanumoro pyxy A.H . .Am.m<Pepos3 .no nepeni'IeHHx 

smue npumnrniB nonae me .n;Ba: 
• 3360pOHa 'IJieH3M TOBapHCTBa 6yrH O}lHO'I3CHO 'IJieH3MH }lBOX a6o 6iJihillC 

TOB3pHCTB; 
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• 306os'J133HHJI TOB3pHCTB3 KepysaTHCL y CBOlH }liJIJILHOCTi CHCTeMOIO 
06JiiKy T3 DOJIO.lKeHHJIMH, p03p06JieHHMH o6't:)lH3HHJIM, )lO SIKOfO BXO)lHTh 

TOBapHCTBO, T3 Di)lJIJiraTH KOHTpOJIIO 3 HOfO 6oKy. 
Ha .llYMKY C. BoponaeBChKoro\ saxJmBi me TaKi npHHUHnH, me: 
• DpHHOM y 'IJieHB TOB3pBCTB3 BHKJIIO'IHO CiJibCLKHX rocno,n:apis; 
• DO€)l83HHJI Kpe,n:HTHHX onepao;Ui 3 onepao;iJIMB DO 33KyniBJii T3 36yry 

TOBapiB. • 
K.A. IIaXHTHOB5 no nepeni'leHHx OJHaK pai!:<IJeii:JeHiBchKHX TOBapHCTB 

JlO,llaE: 
• DOKJI3)l3HHJI H3 Kpe,n:BTHe TOB3pHCTBO c!JyHKJlii )l06pO'IHHHOl YCT3HOBB • 
.siK 6a'IHMO, CTOCOBHO npHHUHlliB, Ha OCHOBi JIKHX .lli.l!JIH opraHiJauil 

Paii<Peii3eHa, e 6araTo norJUI.lliB. 
C~toro.n:Hi <IJyH.n:aMeHTaJihHHMH npHHUHnaMH .n:i.siJihHOCTi TosapHCTll 

PaH:<IJe:lbeHa MOXHa ssaxaTH TaKi nonoxeHH.si: 
1. Bi,n:cyrnicrL naiioaoro KaniTaJIY (qneucLKHX anecKis) • 
2. Heo6Me.lKeHa ai,n:nosi,n:aJJLHicTL 'IJleHiB no 6oprax rosapacraa. 

3. 06Me.lKeHHJI paiiOny )liJIJibHOCTi TOB3pHCTB3. 
4. Ha.n:annJI D03B'IOK name 'IJienaM Toaapucru 3 ypaxysaHHHM oco6uCTOcri 

D03B'l3JibHBK3. 
5. Be30DJI3TH8 po6oTa y BH60pHHX opraoax ynpaBJiiHHJI Ta )leMOKp3TB'IHHH 

KOHTpOJib B oprani:Jao;ii. 
6. CTaopeoHJI y KO.lKHOMJ' roupucrai coniaJILHoro "oeno,n:inLnoro" cpou.n:y. 
7. llocrynoae nepepOCT3HHJI Kpe)lBTHOfO KOOnepaTBBY B yniaepcaJILHHU 

CiJibCLKBB KOODepaTHB. 
P03fJHlHCMO OKpeMO KOXCH 3 ~HX npHH~lliB, lxHiH B3a€M03B'1130K Ta 

OC06JIHBOCTi CBCTeMB, .siKY BOHH CTBOpiOIOTb y KOMITJieKCi. 
IIepmuii npuHuHn Pai{d>eit3eHa: ai,n:cyTnicTL naiioaoro KaniTuy B 

roupacrai. Ueii npmnum, Ha nepwuH: norJIH.n;, 3)laE:ThC.si a6cyp.n;HBM, a.n;xe xo.uHa 
opraHi3auiJr npaKTH'IHO He MOXC icHyBaTH 6e3 KarriTaJiy, JIKHH BHOCHTbCJI 

BJiaCHHKaMH npB ti 3aCH}'B8HHi i BHKOpHCTOBYE:TbCJI H8 BHKOHaHHJI CTaryTHHX 
38B)l8Hb • .sJKIUO TOBapHCTBO CTBOpiOE:TbCJI .!UIJI Ha,llaHHJI Kpe.n;HTiB, JIOri'IHO BOHO 
MaJIO 6 YTBOpBTH 38 paxyHOK naitOBHX BHeCKiB 'IJieHiB naiioBHH KarriTa.n:, .slKHH y 

ITO)laJibWOMY BHKOpHCTOByBaBCJI 6 )l)IJI Ha)l8HHJI ll03H'IOK. 
Ane Paii<IJei1:3eH npuHuunouo si.n:KH.llaB Heo6xi.n:HiCTL naiiouoro KaniTany. 

flpauiOIO'IH B CeJii Ta 6axaiO'IH ,llOITOMOITH CaMe HaHMCHW 3a6e3DC'ICHHM 

ceJUIHaM, Paii<IJeii3eH npHHWOB )lO BHCHOBKy, IUO He MOXHa BHMaraTH Bill HHX 
HiJIKHX IpOWOBHX BHeCKiB npH BCTyni .!lO TOBapucTBa. l .UiHCHO, 38 nepiiiHM 
CTaTyTOM 'IJieHH He 6yJIH 3060B'JI3aHi CITJia'lyBaTH Hi BCTYfiHHX BHCCKiB, a6H 
Bi}lKpHTB .li;OCTYll )lO TOBapHCTBa BCiM 6a:JKaiO'IHM, HC3aJie:JKHO Bi.n; lXHbOfO 
MaHHOBOtO CTaHy, Hi nai:B. AJie HiMeUbKHH KOOnepaTHBHHi!: 3aKOH 1889 pOKY 
JMiHHB ~eH nopH)lOK, 3p06HBWH llal 060B'JI3KOBHMH )l)IJI BCix TOBapHCTB. Y 3B'113KY 
3 UHM Kpe.n;HTHi TosapHCTBa PaH:Q>eH:JeHa 6ynu: JMymeni Janposa.nxysaTH nal, 
aJie BOHR 3p06BJIH lx .UOCHTb .Upi6HHMH i JIHWe HOMiHaJibHOrO xapaKTepy. Y 
Kpe.nHTHHX TOBapHCTBaX Paii<IJeii3eHa KOXCH HOfO '!JICH Mir MaTH JIHIIJC O.UHH 
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natt sapTiCTIO He sm.ue 15 MapoK ( mrnH, KpiM roro, Mir cflJia'l)'B3THCb B poocrpO'IJ<Y. 
·- npu.M. aBm.). HapaxyBaHHH Ha nai He MOrJIH nepeBHmysaTH Bi.llCOTKiB 33 
nOJH'ICHi TOB3pHCTBOM KOIIITH. 

qOMy JK Paii<J>eiiJeH TaK npHHUHUOBO BHCTynaB npOTH naHOBOro 

KauiTaJiy? Cnpasa B TOM)', .mo TosapHCTBa, HK npaBHJIO, Jano'IaTKOBysa.JIHch 
HeJna•moiO KinLKiCTIO oci6. IIJ;o6 c<J>opMysaTH .nocraTHiii .lliDI Ha.llaHHH KpeJUITiB 

KalliTa.rr, TOBapHCTBO MaJIO BCTaHOBHTH Be.liHKHH po3Mip fiaiO .lliDI KOJKHOfO 'UieHa. 

A11e B roii 'lac nepesa:>KHa 6iJn,IIIiCTb ce.JUIH He Marra .nocraTHbo Kourris, mo6 

BHOCHTH nai 3Ha'IHoro po3Mipy. IJ,e Mor.Jrn co6i .ll03BO.JrnTH .Jrnille oKpeMi rocno.napi. 

ToMY Be.JIHKHH p03Mip na10 o6Me:>KysaB .nocryn .no TOBapHCTBa mHpoKHX sepcr11 
cemm. BCTaHOBJieHHH HeBeJIHKoro po3Mipy na10 Bimq>HBa.rro MoJK.JrnBiCTb JlliJI 

BCTyny B TOBapHCTBO cepe.nHiM Ta He3aMO:liCIDJM Ce.JIHHaM, aJie He .ll03BOJIHJIO 

c<J>opMysaTH .nocraTHIO .llJIH Ha.naHHH Kpe.nHTiB CYM)'. Tox y I.(bOMY BHna.nKy 
xoonepaTHB nOTpe6ysas 30BHilliHho1 .nonoMom. 

Orxe, ciJILCLKa Kpe.nHTHa Koonepa.niH CTOHJia nepe.n ,nHJieMOIO: a6o 

Be.JrnKHH fiaH i He,nocrynHi.CTb TOBapHCbKOfO Kpe;nrry .lliDI 6i,n:Himoi 'IaCTHHH 
ce.JUIHCTBa, a6o Hese.JIHKHH naii (HasiTh Aoro nosHa si.ncyTHiCTb), aJie, B TaKoMy 
pa3i,- .nonoMora 36oxy. 3BH'IaiiHo, Pali<J>eii3eH o6pas .npymii sapiaHT. 3u 
.noCJii.n:>KeHHHM M.I. TyraH-EapaHOBCbKOro6 nepmi pali<J>eH3eHiBcbKi rosapHCTBa 
OTpHMysa.JIH KaniTaJI Ha 6Jiaro.nimmx Jaca.nax: 6iJibm 3aMoJKHi. MeiDKRH.ni cena -

noMi.mHKH, .lzyXOBCHCTBO Ta iH. - Ha.naBa.JIH KpC.llHTHHM TOBapHCTBaM Heo6x:i)nruH 

HOM)' KaniTaJI 3 YMOBOIO, mo BiH 6y.Zie nosepli}'THH niCJIH TOm, HK TOBapHCTBO 
3Mi.nHie. Aile HK6H BCi KpC.ZIHTHi KOOnepaTHBH CTBOpiOBaJIHCb Ha OCHOBi 

OJiarO.ZilliHOi .!IOOOMOfH 300J<Y, BOHH He MOf.Jrn 6 HaOYTif BCJIHKOfO fiOIIIHpeHHH. 
HacnpaB){i, XHTTH BHeCJIO CBOi KOpeKTHBH, i HaBe.lleHa BHille .ZIHJieMa "I 

qacoM 3HaHIDJia .niKase JIOii'IHe BHpimeHHH. IIepmi Kpe.ZIHTHi KoonepaTHBH 

3Mi.nHiJIH, CTBOpHIIH CBOI o6'e:.ZIHaHHH, HKi OTpHMaJIH MOJKJIHBiCTb Ha,uaBaTH 
fi03H'IKH HOBOCTBOpiOBaHHM TOBapHCTBaM, 3a6e3neqyiO'IH ix Heo6xi.zuiHM }lllll 

notiaTKOBOro po3BHTKy KaniTaJIOM. CiJn,cbKa Kpe,znrma Koonepa.niH OTpHMa.rra 

Mi.nHy OCHOBY .lliDI CBOfO po3BHTxy, CTa.rra 06XO.ZIHTHCb 6e3 CTOpOHHbOl.!IOllOMOfH 
Ta O.ZIHO'IaCHO YHHKHYJia Heo6xi.nHocTi <t>opM)'BaHHH naiiosoro KaniTaJIY 3a 
paxyHOK naliOBHX BHCCKiB BeJIHKoro po3Mipy. 

TaKHM 'IHHOM, Bi.llMOBa si.ZI naliosoro KaniTaJiy, c<l>opMOBaHoro Be.JIHKHMH 
naliOBHMH BHeCK3MH 'IJieHiB, HaHKpam.e Bi.llllOBi.ZiaE 3aB.ZiaHHHM CCJIHHCbKO.I 

Kpe.nHTHoi Koonepa.nii, HKa CTaBHTb 3a Mery opraHi3ysam KpeJUIT .lliDI IDHpOKoro 

KoJia ce.rurn. KaniTa.rr, Heo6xi.ZIHaii TOBapHCTBY .llJUl D0'18TKY cnpaaa, OTPJIMY£TLCJI 
He 38 paxynoK DaiOBHX BHeCKiB 'IJieRiB, a 38 paxyuoK KOmTiB, 38Jiy'leRHX 3i 

croponu. An:e .lliDI Toro, mo6 6y.Zib-HKa opraHi.3a.niH a6o oco6a Ha.ua.rra rosapHcrny 
CBOl KOIIITH, Heo6xi.ZIHa raplUI'ris!: fiOBepHeHHH .nlfX KOmTiB. I WE:IO rapaHTie:IO CTaB 
.n;pym:H npHHUHn Pali<J>eii3eHa. 

111:ooJlli D.PHHI1Hn Palicpeii:JeHa - neo6Me:lKeHa ai.n;no&i.ZiaJILHiCTL IJJieuiB 
DO 6oprax TOBapHCTBa CTaB TIEIO OCHOBOIO, IIJ.O 336e3ne'IHJia .llOBipy JlO TOBapHCTBa 

3 OOKY KpC.!IHTOpiB. Y UbOMY npHHUHni 3HaXO.llHTb CBiH npOHB CHJia 
KoonepaTHBHoro o6'e:.nHaHHH. OKpeMi, He .llOCHTh IlJiarocnpoMoJKHi. rocno.Ziapcrna. 
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o6'e:.n:HaHi Mi_nHHM 3B'H3KOM BJaE:MHOl COJii.napHOl Bi.nnoBi.!Ia.JibHOCTi, pa30M 

.IIBJJJDOTb co6o10 CHJibHY, .nocHTh nnm'OCnpoMOJKHY O.llHHHUIO- I 'IHM 6ilrhiiie 'UieHiB 
OO'E.llHaHO B UiH opraHiJauii- THM BHIIIa ii nJiaTOCnpOMO)I(HiCTb (B fiO.llaJibiiiOMY 

ueit npHHUHTI 6ys fiOKJia.ZieHHH B OCHOBY Kpe;nrrysaHHH TaK 3BaHHX «fi03HKOBHX 

KiJI» ). 
CoJii.ZiapHa Bi.zmOBi.ZiaJibHi.CTb 'UICIDB BHKJIHKa.Jia .!IOBip'H Ta TIOBary 3 6oxy 

Kpe.IXHropiB i JHa'IHO. ni.ZIBHIIzyBaJia IlJiaTocnpoMoJKHi.CTb TOBapHCTBa. MaliHo 
.ZieKiJibKOX COTeHb ce.JUIHCbKHX rocnO.ZiapCTB 'UieHiB TOBapHCTBa, 6yJIO Ha.ZiiHHHM 

3a6e3ne'IeHHHM Ta .1l03BOJIHJIO TOBapHCTBY OTpHMaTH )lOCHTb BeJIHKHH i 
.ZiosrorepMiHosHii Kpe.ZIHT i 3 Hboro c<J>opMysaTH notiaTKOBHii KaniTaJI. KoMepu.iihri 
6aHKH, HKi He XOTiJIH MaTH cnpany 3 OKpeMHMH .npifiHHMH CeJIHHCbKHMH 

rocno.ZiapCTBaMH i, HK npaBHIIO, Bi.ZIMOBJIH.Jrn lM y Kpe.ZIHTi, Kpe.znrrHOM)' TOBapHCTBY 
HK Ha.Zii:H:HOMY no3HqaJibHHKOBi, Kpe.llHT Ha.uaBaJIH. KpiM Uboro, TaKa <t>opMa 

3a6eJneqeHIDI 3000B' H3aHb TOBapHCTBa BHKJIHKa.Jia .!IOBipy JIIO.!ICH, i cepe.n; HHX 
3HaxO)lHJIOCH 6araTO 6aJKaiO'IHX BKJiaCTH CBOl IpOWi Ha om.a.n;Hi Ta fiOTO'IHi 

paxyHKH, JIKi Bi.nKpHBa.JIO TOBapHCTBO. 
Or:>Ke, y Kpe.nHTHHX rosapHCTBax Paii<J>eH3eHa He naiioaaii KaniTa.rr craB 

OCBOBOIO .ZiiJIJILBOCTi, a ~OBipa .!IO TOB3pHCTB3 3 60KY Kpe.ZIH'!'OpiB. ToMy B 

paii<J>eH:3eHiscbKHX opraHiJaciHX He 6yJio Heo6xi.ZIHocTi y naitoBHX BHecKax i 
CTBOpeHHi 3 HHX noqaTKOBOfO BJiaCHOfO KaniTaJiy. ToaapHCTBO UO'IHH8JIO 

npaU.IOBaTH 83 3aJJY'IeRHX Di~ COJii~apuy Bi.n;DOBi.ZiaJIIaHiCTL KOWT3X. IJ,e .!IaBaJIO 
MOlKJIHBiCTb HaBiTb HaH6i.ZIHiiiiHM ceJIHHaM CTaBaTH 'UieHaMH KpeJUITHHX TOBapHCTB. 

CJii.ll Bi.ZI3Ha'IHTH, mo .ZieHKi .n;ocJii.n;HHKH He nsaxaiOTb npHHUHTI 

Heo6MeJKeHo1 si.ZinoBi.ZiaJibHOcri 'UieHiB Ha.ll3BH'IaHHO saJKJIHBHM. TaK, M.I.TyraH

EapaHOBCbKHH7 He po3rJIMa£ coJii.napHY si;uiosi.ZiaJibHiCTb HK npHHUHn, aJie 
BBa:>KaE: npHHUHnOBOIO 3a6opoey 'UieHOBi TOBapHCTBa O.llHO'IaCHO 6paTH yqaCTb 

B .ZieKiJibKOX TOBapHCTBax, HKa, BJiaCHe, BHnJIHBae: i3 npHHUHny HC06MeJKeHOl 
Bi.zniOBi.naJibHOCTi B UHX TOBapHCTBaX. A.B. qaHHOB8 BBaJKa£, IUO Heo6MeJKeHa 

Bi.ZinoBi.ZiaJibHiCTb y paii<J>eii3eHi.BcbKHX rosapHCTBax e JIHIDe nocrynKOIO i.neonorii 

KaniTaJiiCTH'IHOfO Kpe.ZIHTY i nJiaTOCnpOMOJKHiCTb Kpe.llHTHOfO TOBapHCTBa 
BCTaHOBJIIOe:TbCH He .nHM, a iHIIIHMH npHHUHnaMH Pait<J>eit3eHa. B roii xe qac 

A.B.qaHHOB Bi,u3H8'IaB, ID.O 3aip03a Heo6MeXCHOl Bi.ZinoBi.Zia.JibHOcTi 3MJIDYB3Jia 
'UieHi.B aKTHBHO BHHKaTH y cnpasH csoro KoonepaTHBy, KOHTpomosaTH iioro 
po60T}' Ta <J>opM)'BRTH B ceJii rpoMa.ZICbKY .llYMKY Ha KOpHCTb sqacHoro nosepHeHIDI 

fi03HqOK, Ill.O, 3BH'IaHHO, fi03HTHBHO BfiJIHBaJIO Ha fiJI3TOCnpOMOXHiCTb 

Kpe.nHTHOfO TOBapHCTBa. 
)l(opC'f~Cliit npHHUHn Heo6MeJKeHOl Bi.zmOBi.llaJibHOCTi B .ZilliCHOCTi He 6ys 

TaKHM crpamHHM. Cnpana B TOM)', m.o ue:H: npHHUHn MaB IDBHJlllle ncHXoJiori'IHe 
JHa'IeHHH i B JKHTTi BiH Ma:H:xe HiKOJIH He 3acTocosysancH. PeaJibHa 

si.nnoBi.ZiaJibHiCTb 'IJieHiB CBOIM MaHHOM HaCTynaJia JIHIIIC y BHna.nKy, KOJIH 

TOBapHCTBO HecnpOMO)I(He 6yJIO fiOKpHTH 30608' H3aHHH BJiaCHHM MaHHOM, illO 
<PopMJBa.rrOCb 3a paxyHoK npoueHTiB Bi.n Ha.D.aHHX noJH'IOK. O.IXHaK Ja .n;eKiJibKa 
nepiiiHX pOKiB pofiOTH TOBapHCTBO, HK npaBHJIO, HaKOfiHqysaJIO pe3epBH, 

Heo6xi.ZIHi. .lliDI BHKOHaHIDI CBOlx J060B' maHb. 
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flpHHl.Um COJJii(apHOl Bii(llOBi.I(aJJbHOCTi, KpiM YCbOrO, !l>aKni'IHO 
:~a6eJneqysas MexanhM B3aE:MHoro CTpaxysaHHJI rocnoi(apCTB 'IJ!enis TosapHcrsa. 
HenepenfiaqysaHi <t>opc-Maxopni o6cTaBHHH, TaKi, JIK noxexa, rpai(, nai(ix 
XyJl06H, llOllieCTb Ta iHmi MOXYTb MHTT€BO 3p06HTH I(06pe CeJHIHCbKe 
rocnonapcrso HerumrocnpoMO)I(HHM. JIKmo Kpe.llHTOpoM TaKoro rocno.llapcTBa e 
6aHK, BiH yciMa JacofiaMH nparHYTHMe llOBepHYTH CBOJ rpomi, HaBiTh RKJllO 
BHaClliJlOK UhOrO OCTaTO'IHO p030pHTb fOCllO.llapCTBO ll03H'1aJJbHHKa. JIKJllO. 
Kpe.llHTOpOM 6yne TOBapHCTBO, BOHO MaE: MO)I(J]HBiCTb I(OllOMOITH CBO£MY 'IJ!eHOBi, .. 
51KHH nOTpanHB y 6i.lly. TaKHM 'IHHOM, pH3HK 6aHKpYTCTBa Bill Henepei(6aqysaHHX ,, 
o6cTaBHH KOXHoro oKpeMoro rocnoi(apcTsa Moxe 6YTH 3MeHllieHHif 3a paxynoK . ./ 
IIi.I(TpHMKH CBOrO KpeJlHTHOI'O TOBapHCTBa. 

Ha 3aKiH'IeHHJI po3rJIJIJly paA<t>e:H3eHiscbKOro npHHUHny Heo6Mexenoi · 
BiJlnosi.zlanLnocri 'IJ!eHiB no 6oprax TosapHcTBa cni.n: 3aysa)I(HTH, mo 3 qacoM ueit 
npHHUHII BCe-utKH BTpaTHB CBO£ 3Ha'leHHJI. A.Jie ue CTaJIOCJI JIHWe niCJIH TOfO, Jilt:,; 

3'HBHJIHCb inwi !l>opMH Jafie3netieHHH BKJia.U:eHHX y TOBapHCTBO rpowe8 
(HanpHKJJa.U:, .n:epxasHa OIDKa i KOHTpOJJb, ni.n:TpHMKa o6'£.U:HaHHHMH Kpe.U:HTHHX 
KoonepanmiB Ta iH.). 

Tperi:if npHnuun PajtcbeH3em: o6MelKeuua paiiouy ,zUJIJILuocTi TOBapBCTBa'., 
(B JiiTeparypi BiH '!aCTO Ha3HB8E:TbCH "npHHUHITOM JlOKaniJauii"). I(eit llpHHUHn, ~ 
Ha nepwBY' liOfJIH.U:, 3I(a£TbCJI HeJIOritiHHM, OCKiJibKB KOXHa opraHiJauiJl·', 
3auiKasnena s MaKCHMaJihHOMY poJwBpeHHi nonR csod .n:iliJJhHOCTi. ToMY· ;,, 
Kpe.n:HTHH:if KOOnepaTHB MaB fiB fiYTH 3aUiKaBJieHHM B OXOnJieHHi HKOMOra 6iJibWOi '• 
TepHTopii Ta 3aJJyqeHHi HKOMOra 6iJibWOl KiJibKOcri 'IJ!eHiB. A.Jie paif!l>e:HJeHiBcbKi 

. TOBapHCTBa 'IHHHJIB HaBnaKH - OfiMeXyBaJIH c!l>epy CBOel .U:iHJibHOCTi. 
HaAonTHManLniwoiO PaA<t>eAJen BBIUI<aB TepHropiiO I(OOlhHOCTi TosapHCTBa B :I 

Mexax uepKosnoro npuxoi(y. MaKCHMaJILHHM pa:HoHoM I(JIH Kpei(HTHoro 
TOBapHCTBa BBaxaJiaCb TepHTOpiH, Ha HKiR DpO)I(HBa€ I(O 1500 oci69. Ha npaKTHiti 
cepe.n;HH KiJibKiCTb 'IJ!eHis pait!l>e:HJeHiscbKHX TOBapHCTB 6yna 3Ha'1HO MeHWOIO. 
B HiMe'I'IHHi na OI(He pa:H¢eibeHiBcLKe TOBapHCTBo m notiaTKy XX CT. npHnai(anO 
s cepe.n:nLoMy Menme 100 'IJieHiB. Cepe.n:HH KiJILKicTL 'IJieHiB y MiCLKHX 
paA¢eit3eHiBCbKHX Kpei(HTHHX Kacax tDpaHuii: CTaHOBHJia 50 'IJieHiB, 
pa:H¢e:H3enischKHX Kacax EenLrii- 75 'IJ!enis. 

Jlori'IHiCTb npHHUHny JIOKaniJauu BHKJIHKaHa He06MeXeHOIO coni.zlapHOIO 
Bii(nosi.n:anLHicTIO 'IJieHiB TOBapHCTBa no :Horo 6oprax. 3poJyMiJio, mo6 
norO.llHTHC11 B3HTH Ha cefie BiJlnOBi.zlaJihHiCTb 38 I!il JIIOJlHHH, Heofixi.zlHO ,no6pe'· 
3HaTH i1 oco6Hcri HKOCTi. KpiM u~>oro, Heo6xi.I(Ho 3HaTH ii llllaTocnpoMo:JKHiCTb 
Ta e¢eKTHBHiCTb Be,neHBJI rocnoi(apcrsa. Tox o6MexeHHH paiiony I(iJIJil>Hocri 
TOBapHCTBa CllpHJIJIO TOMy, Jll06 Horo 'IJieHH, HKi HeCJIH COJii.n:apHy 
Bi)lnosi.uan:LHiCTL no :Horo 6oprax, Jl06pe 3HaJIH OJlHe OJlHoro, a npasniHHH Man:o 
MO)I(JIHBiCTb CJii}lKysaTH 38 3MiHaMH y !l>iHaHCOBQ-MaHHOBOMY, CTaHi fOCIIOJ(apCTB 
'llleHiB TOBapHCTBa Ta 3a UiJibOBHM BHKOpHCTaHHHM Kpe.U:HTy. 

JlOKaJii3aUiJI JJ;WbHOCTi TOBapHCTBa fiyJia Heo6xi}lHOIO JlJIH 3a6e3ne'leHHH 
HOro CTafiillhHOCTi Ta, BOJlHO'lac, CTpHMyBaJia MO)I(J]HBiCTb 3pOCT3HHH, JllO 
llpH3BOJ(HJIO JlO 3HHXeHHH e<t>eKTHBHOCTi JJ;aHOl !l>opMH KpeJlHTyBaHHJI. 
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OfiMeX<eHHH paHOHy JliHJihHOcTI CTBOpiOBaJIO TOBapHCTBY neBHi npo6JieMH: 
• He 3aBJK,li.H B.U:aBaJIOC~ 3a6e3ne'IHTH MaTepiaJibHy MiUHiCTh Ta !l>iHaHCOBy 

L"Ta6iJibHiCTb TOBapHcrna qepe3 MaJIY KiJihKiCTh 'UleHiB Ta He3Ha'lHHH p03Mip 
3aOIUalOKeHL ceJIHH; 

• 'laCTO He BJlaBaJIOCH B3HTii )lellleBHH KpeJlHT '1epe3 .n:e!l>iUHT o6irOBHX 
KOWTiB Ta MiHiMaJibmCTb 060p01)' TOBapHcrna; 

• '1epe3 HecTa'ly KOWTiB TOBapHCTBO He MOrJIO Ha HaJie)I(HOMY piBHi 
npOBO.llHTH po3'HCHIOBaJil>Hy pofioTy, HKa 6 ¢opMyBaJia CilpHHTJIHBe 
KoonepaTHBae cepenos.mn;e; 

• y MaJIOMY paHOID He MOrJIO fiyTH J(OCTaTHbOl KiJILKocri aKTHBHHX Ta 3;:ti6HHX 
JIIO)leH, 3J(aTHHX npo<l>eciHHo KepysaTH TOBapHCTBOM. 

Y 3B'HJKY 3 UHM PaH:<PeiiJeH BBa)l(aB OJlHHM i3 HaHBa)I(J]HBiumx JaBJlaHL
CTBOpeHHJI CniJIOK (o6'E:JlHaHb Kpe)lH11iHX TOBapHCTB) piJHHX a)lMiHicrpaTHBHO
TepHTopiaJibHHX piBHis, qepe3 JIKi 6 3.ztiHCHIOBaJIOCb B3a€MOKpeLtHTysaHHH MDK 
TOBapHCTBaMH, 3a6eJneqysaBCH BHXiJl TOBapHCTB Ha !l>iHaHCOBi pHHKH Ta HKi 6 
HaJlaBaJIH iHini aeo6xi.llHi TOBapHCTBaM nOCJiyrH. TaKi cniJIKH, mo 3B'H3ysaJIH 6 
COTHi H THCH'li OKpeMHX TOBapHCTB B €JlH1JY CHCTeMY, He nopymyiO'IH lxHbOJ 
caMOcriHHOcri, )l03BOJIHJIH 6 06' €}lHaTH TOBap:HCTBa B €JlHHe uiJie, CTBOpHTH €.lUfliY 
Mepexy, HKa 6 )laJia MO)I(JIHBicTh tiJieHaM uid Mepe:lKi, 3aJIHWaiO'IHCb 
noKani3osaHHM:H ii aeJaneX<HHMH, MaTH nepesarw seJIHKoi' opraHi3auii. 

3rOJlOM 6y11a CTBOpeHa TpbOXC'ryfleHeBa CHCTeMa KOOnepaTHBHOI'O 
KpeLtHTYBaHHH: nepWHH cryniHb CKJla)laJIH KpeJJ:HTHi TOBapHCTBa, npyrHH -
periOHaJibHi ueHTpaJibiD KaCH, Tperiit - IJ,eHTpaJibHHH KOOnepaTHBHH:if: 6aHK . 
Y'laCHHKaMH KpeJlHTHHX rosapHCTB 6ynH oKpeMi oco6H, perioHaJILHHX Kac -
Kpe.lUITHi TOBapHCTBa, neHTpaJibHOrO fiaHKY - UeHT{JaJihiD periOiffi.IIbiD KaCH Ta 
iHwi KoonepaTHBai o6'€JlHaHHH. TaKa CHCTeMa nosHiCTIO KoMneHcysana aei(OJiiKH 
JIOKaJibHOI'O xaprucrepy ):tiJun.aocri Kpe,llHTHHX TOBapHCTB. 

lJeT1Jepnm rrpHH1IHIJ Pat'f¢leH3eHa - na,~~;auu.& noJH'IOK Jiume 'IJienaM 
T(\IS8pHCTB8 i 3 ypaxyBaBHJIM OC06HCTOCTi 003H'I8JibHHK8. CTOCOBHO IJ,bOI'O 
npHHUHITY AB.lJrumos10 niJJ:KpeCJIIOBaB, IUO CIIpaiDKHIO OCHOBY KOOnepaTHBHOro 
Kpe.nHTY Pa:H<PeH3ea 6a'IHB He B TOMY, <mM Ja6eJne'leHIDI: KpeJlHT, a s TOMY, KOMY 
Ha)laBaTHMYTbCJI ll03:H'leHi KOOnepaTHBOM rpowi Ta Ha HKi uini BOHH 6yJlYTh 
BHKOpHCTOBysaTHCb. 

IIJ;OI(O nepiiioro, TO TOBapHCTBO CTBOpiOBaJIOCb )X.IUI Ha)laHHJI Kpe.llHTiB 
JIHllie csoiM '1JieHaM. KoxeH '1JieH rosapHCTBa npH scryni rrosi.n:oMJUIB nosuy 
iH<I>opMauiiO npo ce6e Ta csoe rocno)lapCTBo (HWIBHiCTb 6y.niBeJIL, KiJILKiCTL JeMJii, 
Jaco6is BHpo6mmTBa Ta iH.).lV!: iH<t>opMauiH rrepesipJIJiacL rosapHCTBOM, i aa i"i 
niJlcrasi, 3 ypaxysaHHHM oco6HCTHX mmcreH: 'IJieHa ( cyMJiiHHJI, nop.HllHOCTi, 
npaubOBHTOCTi, niJlnpH€MJlHBOcTI Ta iH. ), :HOMY 6iOKpU668CJI. KpeiJum, TOfiTO 
BH3Ha'laJiaCb cyMa, B MeX<ax HKOI MO)I(Ha 6yno 6e3 pH3HKY JlJI.H TOBapHCTBa 
HaJlaBaTH KpeJlHT UhOMY 'IJ!eaosi. Y pa3i Heo6xiJlHocri '1JieH Tosapwcrna Mir y 
6yJJ;~>-RKHH MOMeHT nonpOCHTH UIO CyMy. 

IIJ;o CTOcytSThCH uiJie:H, TO Il03H'IKH y pa:H!I>eiheiDBCbKHX TOBapHCTBax 
BHLtaBaJIHCb JIHwe Ha BHpo6HH'Ii no1'pe6H 'IJ!eHis. BHpo6HH'le npH3Ha'leHH~ 
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Kpe.zurris 6yno o6}'MOBJieHe Paii¢eli3eHOM me OCHosa xoonepaTHBHoro xpe.zu.rry. 
Kpe.zurrne TosapHCTBO nparnyno, nepm 3a see, .n:onoMoiTH ceJUIHHHoBi 3apo6HTH 
1pomi Ta UHM noxpamaTH piseHb xarrrH. ToMY TOBapHCTBO Ha,n:asano II03H'IKH 
JUHUe Ha npo,n:yKTHBHY ,n:iHJibHiCTb, y pe3yJibTaTi HKOl fOCIIO.ll:apCTBO 
1103HtJaJihHHKa MaJIO 6 OTpHMaTH npH6yTOK Ta p03paxyBaTHCb i3 TOBapHCTBOM 38 
K3HTHH xpe.n:HT, cnJiaTHBIDH OCHOBHY CYMY xpe.zu.rry Ta si.n:cOTKH. Ueii npHHUHII 
6ys BHKJIHKaHHH TaKO)I( Heo6xi.n:HiCTIO CnJI8TH Bi.n:COTKiB TOBapHCTBOM 38 33JIY'1eHi 
HHM KOIDTH 3i CTOpOHH. 

II' HTHH npmnnm Paiid>eH3eHa - 6e3oOJiaTBa po6oTa 'IJieBiB sa6opaax 
OpraBiB TOB8pHCTB8 T8 ,neMOKpaTH'IBHH KOBTpOJib B Opraai3a~ii. IlpHHUHII 
po6oTH 'llieHis opraHis ynpaBJiiHHH ToaapHCTBa Ha tpoMa,ncbKHX 38canax 6ys 
BHKJIHKaHHH IIOTeHIUHHO HeBeJIHKHMH p03MipaMH xpe.n:HTHHX TOBapHCTB Ta 
6axaHMHM 3MeHIDHTH BHrpaTH Ha ixHio .n:iHJibHiCTb. BiH nepe.u:6aqae:, m;o KOJIH 
'IJieHH aH6opHHX opraHiB He 6yJzyTL MaTH MarepiaJibHOro 3Hcxy Bi.n: po6oTH B 
TOBapHCTBi, TO B OpraHH ynpaBIDHHH TOBapHCTBOM npKH.nyrb JIIO.nH, m Bi3bM)'Tb 
Ha ce6e BHKOHaHHH neBHHX OOOB'IDKiB JIHIDe qepe3 iHrepec .n:o cnpaBH Ta 68)1(aHHH 
.n:onoMOITH csoiM o.n:HoceJibUHM. Ui JIIO)J;H 38 CBOIO po6ory OTpHM8IOTb He 
MarepianLHY, a MOPaJibHY BHHaropo.uy, a HKID;O 3BaxHTH Hare, m;o repHTopiH .n:ii 
TOB8pHCTB8 06MeXeHa, TO ue cnpHJITHMe 3Ha'!HOMY ni.n:BHID;eHHIO ixHboro 
aBTOpHTeT)' B rpoMa,n:i. 

TaKHM npHHUHIIoM nepe.n:6a'!eHo, m;o nJiary 3a po6ory Moxe orpHMYBaTH 
JIHIDe cxap6HHK. lJ.neHaM opraHiB ynpaBJiiHmi, me npasHJio, rrosepTaiOTbCJI JIHIDe 
¢aKTH'!Hi BHrpaTH, IIOB'J13aHi 3 BHKOHaHHJIM HHMH CBOlx OOOB'J13xiB (noi3.n:KH y 
cnpasax TOBapHCTBa Ta iH.). 

IIIoCTHH rrpHHIIHII Paitcl!eibeHa - CTBopeBBJJ B KOlKHOMY Toaapacrai 
cue~iaJit.Boro "Beno,niJit.Boro ct»oa,ny". Pall¢eH:3eH nponoHYBaB .n:si rpeTHHH 
'!HCTOro .llOXO)l)' TOBapHCTBa cnpJIMOBysaTH H8 ¢opMys8HHH UbOro <i>OHJlY, JJKHit 
MaB 6H no,n:BiHHe llpH3Ha'!eHHJI: 1) .D;OKH TOBapHCTBO icHY€, ¢oH.n: HaJie)I(HTb 
rosapHcmy, nepe6ysae: B o6iry ra, rrocriHHo 3poCTaiO'lH, 3 qacoM 3a6e3neqye: 
¢iHaHCOBY He38JlexiDCTb TOBapHCTBa i MO)I(JIHsiCTb Be.u;eHHJI Kpe.u;HTHHX onepauiH 
3a paxyHOK KOIDTiB UbOro ¢oH.uy; 2) llpH JiixBi.D;auii TOBapHCTB8 Uelt ¢0H.n: He 
po3no.n:iJIJI€TbCJI Mix 'lJieHaMH rosapHCTBa, a nepe.u:a€TbCJI o6' e:.n:HaHHIO xpe.n:HTHHX 
TOBapHCTB, HKe Ha.n:aCTb HOfO iHIDOMY Kpe,!l;HTHOMY TOBapHCTBy, ID;O 
cmopiOsaTHMeTLCJI B .n:aHiH: Micuesocri. TaKHH: MexaHi3M MaB 6H 3a6e3rre'!HTH 
"6e3CMepTJ1" KO)I(HOMY O.llHH pa3 CTBopeHOMY xpe.nHTHOMY TOBapHCTBy. J.n:eJJ:' 
Heno.n:iJILHocri <l>oHJlY BHr.IIJI.n:aJia npHBa6JIHBo .n:JIJI CTBOpeHHJI CHCTeMH, ane He 
3HaHIDJia HaJie)I(HOl ni.n:TpHMKH y Kpe.nHTHHX TOBapHCTB, JIKi BHKOpHCTaJIH i3 
3aiiponoHOBaHoro ni.n:xo.uy JIHIDe MexaHi3M <t>opMysaHHJI BJiaCHHX xoiDTiB. 

CLoMHH; npmnmn Pa:Hd>eH:3eHli - nocrynoae nepepoCTaHHJI Kpe.D;BTHoro 
KoonepaTHBY B YHiBepcaJit.RHii ciJir.cr.KHii KoonepaTBB. Kpe.nHTHi onepa.I.UI, Ha 
JlYM.KY PaH:¢eii3eHa, He nosHHHi 6yTH e:.n:HHOIO cnpaso10 rosapHcrsa. Kpe.u:HTHe 
TOBapHCTBO MaJIO CTaTH ciJibCbKHM KOOIIepaTHBOM yHiaepCaJILHOro nmy: KpiM 
Ha.n:aHHJI II03H'IOK, BOHO IIOBHHHe .llOIIOMaraTH CBOlM 'lJieHaM po6HTH 
3aoma.n:xeHHH, 38xynosysaTH norpi6Hi 'lJieHaM 3aco6H BHp06HHUTBa, npo.n:aaaTH 
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IIpO.n:yKTH lxHbOl npaui, opraHi30BysaTH ,!l;JI.sl CBOLX 'lJieHiB xypcH Ta JieKUit i3 
ciJihCbKoro rocrro.n:apcTsa, IIi.n:HiMaTH rocno.n:apcbKHH, MopallhHHH Ta 
iHTenexryanhHHlt piseHb ciJibcbKHX MemxaHuis. 

)J,rul IIOBHOl xapaxrepHCTHKH paJt¢eii3eHiBCbKOro TOBapHCTBa Heo6xiuHO 
,!J;O,!l;aTH me neBHi IIOJIOXeHHH CTOCOBHO CHCTeMH yiipaBJiiHHH. IJpRHOM HOBHX 
'lJieHiB y TOBapHCTBO 3WHCHIOBaBCH 3a pirueHHJIM 3afaJibHHX 36opiB i ,n:yxe 
npHCKiiiJIHBO. TosapHCTBO He nparHyJIO MaTH HKOMora 6iJibille 'l.lleHiB, a 
HaMaraJIOCJI He .nonyCTHTH B 'lJieHH JIIO.n:eH: HeHa.n:iHHHx Ta He'!ecHH.X. IIpaBniHH.si 
cKJia.n:anoc.s~ 3 5 qneHiB i 6yno BHKOHaB'lHM opraHoM. Cnocrepe)I(Ha pa.n:a, s 
3aJie)I(Hocri si.n: BeJIH'lHHH paHOHY .n:i.siJILHocri, cKJia.n:anacx 3 3-9 'l.lleHiB i He pi.n:me 
o.nHoro pa3Y Ha 3 Micxui KOHrpOJIIOBaJia .n:iHJihHiCTb npaaniHHJI ra ¢iHaHcoso
MaHHOBHH CTaH II03H'laJihHHKiB, mcHM 6yJIH Ha,n:aHi II03H'IKH, Ta ixHix nopyqmeJiis. 
lJ.neHH npaBJliHH.si o6HpaJIHCb Ha 'IOTHpH poKH 3 TaKHM po3paxyHKOM, m;o6 qepe3 
KO)I(HHX ,!l;Ba poKH 3axiH'lysaJIHCb llOBHOB8)1(eHHJI ,!l;BOX 'lJieiDB npaBJiiHH.si. lJ.n:eHH 
CIIOCTepe::>KHOl pa,nH o6HpaJIHCb Ha TpH pOKH, npH'IOMY KO)I(HOfO poKy 
3aKiH'IyBa.miCL IIOBHOBaxeHHH rpeTHHH U xiJibxiCHOro CKJla)l)'. f 0.11088 TOBapHCTBa 
cnoqaTKy OfiHpaBC.sl 3afaJibHHMH 360paMH i aBTOMaTH'lHO CTaBaB fOJIOBOIO 
npaaJiiHIDL fli3Hime 6yJia BIIpOBaiUKeHa CHCTeMa, KOJIH 3araJILHi 36opH Ha,!l;aiOTb 
IIOBHOBaxeHHJI rrpaaJiiHHIO caMOMY o6HpaTH rOJIOBY 3i CBOro CKJla)l)'. Hixro i3 
'lJieHiB npaBJiiHHH 'lH cnocrepe)I(HOI pa.nH He Mir orpHMynaTH Hi.siK.oi' BHHaropo,nH. 
OrulaqysaHHM Mir 6yTH JIHIDe xacHp, .siKHH He MaB npaaa ronocy npH BHpimeHHi 
IIHTaHb HazlaHMH II03H'IOK. <l>iHaHCOBi onepaull TOBapHCTBa IIpOBOJlHJIHCb .n:yxe 
ofiepe)I(HO i IIOJl.siraJIH, .siK npaaHJIO, B DrpHMaHHi 6aHKiBCLKOro KpeJUITY Ta Ha.n:aHffi 
II03H'!OK csoiM '!JleHaM. Onepauil no 3aJiy'leHHIO xomTiB Ha sxna.n:H 
o6MexysaJIHCb, a6H TOBapHCTBO He MaJIO 33HBHX 3060B'.si38Hh, i rrposo.umrncb 
JIHme s oxpeMHX BHIIa,n:Kax. KpiM ULOro, rosapRCTBa PaH:¢eH3eHa 6ynH .n:ocHTL 
"cysopHMH" ID;O.li:O nopy'IHTeJiiB, BHpo6HH'l0fO BHKOpHCTaHHJI II03HK, B'laCHOl 
CIIJiaTH IT03HK Ta Bi,n:cOTxiB. Hlauo <J>iHaHCOBHH CTaH nop~erui ITOXHTHYBCH, 
TQBapHCTBO BHMaraJIO si.n: no3H'laJibHHKa 38IIOpyxH Hosoro nopyqHTeJIJI. KoJIH 
TaKa BHMOra He BHKOHYBaJiaCb, a6o KOJIH II03H'!Ka 6yJia IIOTpa'leHa He H3 Te, .n:JIJI 
'!OrO orpHMYSaJiaCb, - TOBapHCTBO BHMaraJIO IIOBepHeHHJI it B Mic.R:'!HHH TepMiH. 
Taxi caMi 3axo.n:H MornH 6yTH 3acrocosaHi npH nopymeHHi xpa¢ixa cnJiaTH 

II03H'IKH Ta Bi.n:COTKiB. 
Orxce, npHHUHIIH .niHJILHOCTi xpe.nHTHHX TOBapHCTB PaH:¢eil:3eHa 6yJIH 

B3a€MOIIOB'J13aHHMM i B KOMIIJICKCi CTBOpiOBaJIH MiUHy, XHTT€3.llaTHY 
KoonepaTHBHY ¢opMY ¢iHaHCOBOl caMO)J;OIIOMOrH Ce.IIJIH. 

"Hap011Hi 6aHKB" f .II.lyJit.ne· .HeJii'la - KJI8CH'IB3 MOJieJIL MiChKOfO 
omaMO·D03H'IKOBOf0 KOOOepaTHBy. 

f .illyJibUe-,lleJiiq 38IIpOIIOHYBaB iHmy MO.n:e.llb xpe,nHTHOfO KOonepaTHBy, 
mea B CBOlH OCHOBi npHHUHIIOBO Bi.n:pi3HHJiaCb BiJ:r. TOBapHCTB PaH:¢eH3eHa, 6o MaJia 
iHIDHH <J>iHaHCOBHH MeXaiD3M .ztiiDu>Hocri.l(H MO,n:e.llb OTpHMaJia Ha3BY "Hapo,n:HHH 
6aHK", a6o OID;a,n:HO-II03H'lKOBe TOBapHCTBO, i 6yna CTBOpeHOIO ,n:JI.si 3a,n:OBOJieHHJI 
¢iHaHCOBHX norpe6 nepeBa)I(HO MiChKHX MeiDK3HUiB - peMicHHxiB, CJiyxfiOBUiB 
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Ta iHr.nr.~x ocpCTB MiCbKoro HaceneHIDI, npo mo CBi.ll'laTh .uoCJJiloKeHIDI M.I.TyraH
Iiapar IOBCbKOJ'O 11 ( Ta6JI. 2.) CTOCOBHO CTpJKTYpH 'IJieHCTBa B OIIJa.uHO-n03H'IKOBHX 
T<IBUpHcraax HiMe'I'IHHH Toro qacy. 

Po6orn B Micrax, oco6.mmo se.mnrnx, JJ.e JIIOJJ:H MaJIO 3HaiOTb OJJ:He OJJ:Horo, 
DHMaraJia cneUH<f>i'IHHX ni.nxo.uis .uo opraHi3auii <f>iHaHcoaol BJaE:MO.IlOnoMorn. ToMY 
Oma.uHo-n03H'IKOBi roeapHCTBa illyJlbue-,[(eniqa, MaiO'IH KoonepaTHBH}' npHpO.uy 
Ta rpytiTyiO'IHCb Ha KOOnepaTHBHHX npmnumax, B OCHOBY CBOJ'O <f>iHaHCOBOro 
Mexatli3MY .ztiiDn.HOCTi 3aK.IIa.IlaJIH ripHHilHIIH. 61IH3bKi .IlO THX, IIJO 3aCTOCOByeaJIHCb 
6aHKaMH Ta iHrnHMH <f>iHaHcooHMH yCTaHoBaMH. Mero10 nepmoro "HapoJJ:Horo 6aHKy'' 
illyJlbue, Jri.uHo 3 H:oro CTacyTOM, 6yno nocra'laHIDI CBOIM 'llleHaM KonrriB. 'ixHiM 
,lOICepeJIOM 6yJIH fial 'IJieHiB, Bcry:rnri BHecKH, pe3epBHHH KaniTaJI, a TaKOX BKJla.IlH Ta 

ll03H'IeHi KOIIITH. IlaH Ta BCTyl1HHii BHeCOK MO)I{Ha 6yno CIDia'fYBa.TH oi.IJ;pa3y a6o 
'laCTHHaMH. TosapHCTBOM Kepyea.JIH Jaram.Hi 36opH, KoMiTeT i npaBJiii:nrn. 3aranbHi 
J6opH, 3a CTacyTOM, noBHHHi 6yJIH CKJIHKaTHOI KOxiD 1pH MiCJIUi, a .lliDI llOTO'IHOl 
po6oTH BOHH OOHpaJIH KOMiTeT y CKJia.IJ;i J'OJIOBH, CKap6HHKa H pesi3opa, mG CTaHOBHJIH 
npaBJiiHIDr KoonepaTHBy, Ta .ues'HTH 'IJieHis. Crn:ryroM 6yno nepe.n6a'leHo TaKOX 
iHCTHtyr llO'IecHOI'O 'llleHCTBa. liO'IecHHMH 'IJieHaMH KOOllepaTHBy 6yJIH Ti oco6H, 
mG 6pa1IH yqaCTh B HOJ'O po6ori H po6HJIH BHecKH, O.IJ;HaK, He npeTeH.ll}'BaJIH Ha 
ll03H\fKy. J:nopOKY CJJi.ll6yJIO BHOCHTH He MeHIIJe 3 MapoK a6o Ha.IJ;aBaTH TOBapHCTBy 
6e3Bi.IJ;COTKosy n03H'IKJ B po3Mipi He MeHWe 30 MapoK. IIoqecHi 'llleHH MorJIH 6paTH 
yqaCTD y 3araJlbHHX 36opax i 3aii:MaTH nesHi nocaJJ:H B K9onepaTHBi. IloJH'IKH 
Ha.IlaBaJIHCb repMiHoM .uo 3-x Micmris i3 poopaxyHKY 8 % pi'IHHX. TepMiH KpeJIHTy 

Mir 6ym npollOIDKeHHii He 6inhme Mix Ha 3 Miomi ni.IllO % pi'IHHX. 
TaKHMH 6yJIH ocHoBHi 3aCa.IlH nepmoro CTBopeHoro lliyJibUe omaJJ:Ho

noJH'IKoooro TOBapHCTBa. 3 'laCOM TOBapHCTBa ffiyJibUe-,[{eJii'la CTaJIH 
xapaKTepH3yoaTHCb TaKHMH 03HaKaMH: 

1. ToaapHCTBO M&JIO 3Da'IHHH BJiacuaii naiioBaii uuiTan, c«<JopMOBaHHii 
33 paxyHOK naiOBBX BBeCKiB 'IJieRiB. IlpHHUHll <f>opM}'BaHHJI TOBapHCTBOM 
BJiacnoro KaniTaJIY (naH:oooro Ta pe3epBHoro)- ocuooa, Ha HKiH: 6y.uysanaCJI oc.sr 
CHCTeMa omaJJ:Ho-n03H'IKOBHX KoonepaTHBio. f.illyJlbue-,[{eJiiq ni.llKpeCJJIOBaB: 
"ToBapHIIJecTBa rop.Il.siTCJI CBOeH npe.!laHHOCThiO H.Ilee "caMOllOMOIIJH" H npOBO.Il.siT 
IIpHHUHII CaMOIIOMOIIJH .IJ;axe B Ha3BaHHH, KOTOpoe OHH .IlaJIH CBoeMy COIOJy. 
HHKaxoH: .ueMOpMH3YIQIIJeH rocy.uapCTBeHHOH IIOMOIIJH! HHKaKHX 6narol);e.liHHH, 
HHKaKOH oneKH! ,[{axe Ha'IHHaTh .IleJIO TOBapHIIJeCTBO .UOJI)I{HO c ,lleHbraMH CBOHX 
'llleHos ... " 12 illyJlbue-,[(eJiiq HanOJUJTaB Ha TOMy, mo JIIOJJ:HHa, .siKa 6axae: BcryiiHTH 
B TOBapHCTBO, IIOBHHHa 6ym CIIpoMO)I{HOIO CIIJiaTHTH llaH O.IlpaJy npH Bcryrri a6o 
nepiO.IlH'IHHMH IIaHOBHMH BHeCKaMH, i UeH IlaH MaB 6ym He MeHIIJHM 100 MapoK 
(s oKpeMHX TosapHCTBax po3Mip rraro llOXO.IlHB .uo SQ0-700 MapoK.-IlpuM. aBm.), 
mo o Ti 'lacH 6yno .uocHTD 3Ha'IHOIO cyMoiO. TaKH:H nmxi.a6ys oHKJIHKaHHH THM, 
mo 6iJibmiCTD rooapHCTB, oco6JIHBo Ha no'laTKosiii cra.uU caoro po3BHTKJ, MaJIH 
o6MeXeH}' KiJibKiCTb 'IJieHiB, i IIJOO apopMysaTH .UOCTaTIDH .IlJI.si po60TH naHOBHH 
KaiiiTan, Heo6xili:Ho 6yno BCTaHOBJIIOBaTH seJIHKHH po3Mip rraiO. 

BenHKi rrai, 6eJ CJMHiBy, .uasanH KopHCTb TosapHcrsy, oco6JIHBO npH 
.ue<f>iUHTi KOIIJTIB Ha IpOIIJOBOMY pHHKy. BoHH 6yJIH KOpHCHHMH i .IlJl.si 'IJieHiB 
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TOBapHCTBa, 60 COOHYKaJIH IX .IlO CMCTeMaTH'IHOfO Bi.aKJia.UaHWI (uaKOOM'leHH~) 
Jaoma.IlXeHb .UO TOJ'O MOMeHTy, .UOKM He 6y.ue BMOJiaqeHOIO BC~ cyMa rraiO B 
TOBapMCTBi. AJie BO.IlHO'laC Ui nal MaJIH CBOl He.IlOlliKM. BHCOKHit naii fiyB neBHOIO 
nepenOHOIO .IlJI~ scryrry o TOBapHCTBO JIIOJJ.eH 3 aeJHa'IHHM .uocraTKOM. KpiM Qboro, 
BeJIMKMH p03Mip rraiO tiaCTO IIpH3BO.IlHB llO Taro, lllO OKpeMi 'IJieHH, Ili.Il THCKOM 

Ta6JIHU~ 2 

Couian»HHH cKJian: qneHiB HiMeUbKHX oma.u;Ho-no31fl1KOBHX 
TOBapHCTB ffiyJibUe-,[(eniqa B 1888 p 

Couian~>Hi sepcTBH HaceneHH.II % 

~pi6Hi ni.unpHeMUi 74,1 

Oco6H ni6epanhHHX npo!f>ecia, paHTbC, neacioHepH 13,8 

Cnyxc6osui HIDK'!Oro paHry 3,5 

Po6iTHHKH 8,6 

Bcboro: 1()(),0 

IIOTpe6H B IpOIIJaX, THM'IaCOBO BHXO.llHJIH 3 TOBapHCTBa a6M noaepH)'TH CBiH naif, 
BTpa'!aiO'IH npM UbOMY BCTYllHHH BHeCOK. Y llO.llaJibiiJOMY BOHH 3HOBY BCTYllaJIH B 
TOBapHCTBO, 3aHOBO CITJia<IyiO'IH BCi BHeCKH. 

KpiM naiioaoro KaniTany, llynbue-,ll;eni'l si.uso.IJ;HB aa)f(JIHBY ponb 
!l>opMyBaHHIO pe3epBH01'0 KaiiiTaJIY TOBapHCTBa. llepe3 3Ha'IHHH p03Mip rrai"B 
BHHHKaJia Il0Tpe6a lxHhOfO Ha.lliHHOfO Ja6eJne'leHH.si. 3 UiEIO MeTOIO 3 .UOXO)(iB 
TOBapHCTBa !l>opMYBaBC~ pe3epBHHH <f>oH,ll Ha BHilaJJ:OK <f>iHaHCOBHX BTpaT. 

2. lloJie 'IJieHCTB8 TOBapBCTB3 He 06Me1KyBaJIOCb. ,[VI~ 3a6eJne<IeHH~ 
3pocTaHHH snacHoro KaniTany Ta <J>iHaHcoaoi cTa6inbHoCTi TOBapHCTBa IDynbue
,ll;eni'la nparHyJIH p03WHpHTH IlOJie 'IJieHCTBa Ta Jany'IHTH .IlO CBOJ'O CKJia.lly 
~KOMOra 6iJibWY KiJibKiCTb 'l.l!eHiB, HeJaJie)I{HO Bill "ixHbOJ'O MicU~ npmKHBaHIDI, 
coQianbHoro crazycy ra po.uy JaiDITb. 51K npasHJio, ui JIIO.!lH He 6yJIH o6'e:.nHaHHMH 
Ja MicueM npO)I{HBaHH~, npo<f>eciiiHoiO, penirill:HOIO 'IH iHrnoro 03HaKoro. BoHH He 
JHaJIH OJJ:He O.IlHOJ'O Ta BcryllaJIH .IlO TOBapHCTBa JIHIIJe .lliDI TOI'O, mo6 CKOpHCTaTHCb 
:Horo noCJJyraMH. IDynbue-,[(eni'l i '~YTH He xoTiB npo Te, mo6 o6Mexonu cKJia.ll 
'IJieHiB paMKaMH neBHHX KJiaciB 'IH rrpo<f>eciH. qHM 6iJibiiJe fiy.IJ;e 'IJieHiB,- BBaXaB 
BiH, - THM MiUHilllHM 6y.ue TOBapHCTBO, THM MeHIIJHMH 6Y.llYTb BHTpaTH Ha 
ynpaBJiiHH~, THM BaroMilllOIO 6y.ue rapaHTiH, .IIKY TOBapHCTBO 3MOXe 
JanponouyaaTH Kpe.IlHTopaM. A mo piJHOMaHiTHilllHM 6y.ue pi.Il JaH~Tb 'IJieHiB 
TOBapHCTBa- TO MiUHirnHM 6ylle HOJ'O <f>YH.IlaMeHT. I He TiJibKH TOMy, lllO nepiO.U 
THM'IaCOBOfO Ha.UJIHIIJKY rpollleH y npaUiBHHKiB OllHie:l ranyJi '!aCTO J6irae:TJ>C~ 3 
nepiO.IlOM THMtiaCOBOl IIOTpe6H B rpomaX npauiBHHKiB iHIIJOl c<f>epH, a H TOMy, lllO 
JIOKaJiiJaui.sr .Ui.srJibHOCTi MOXe BHKJIHKaTH JaMiCTb 6naropO.UHOf0 KOOIIepaTHBHOfO 
llYXY BJae:Mo.uonoMoru noqyTT~ JaJ.upomia Ta eroi"JMy, ~Ki IDynbue-)l,eni<I 
HeHaBHJliB ycie:IO llYIIJeiO Ta nparHyB JaXHCTHTH ID.U HHX CBOI TOBapHCTBa . 

99 



Y 3B'H3KY 3 UHM IllyJibUe-)leJiiq He XoTIB 06MeJK)'BaTH paHOHH .ztiHJibHOCTi 
"uapOJtHHX 6aHKiB", Ha,n;asas MO:JK.JIHBiCTh JM caMHM BHJHa'laTH, Ha morn paHOH 
IIOI!H MO:lK}'Tb 6e3 pH3HKy BTJ>aT OOWHpiOBaTH CBOIO .ztiHJibHiCTb. 

3. Ha naiioai aaecKa aapaxoaysaJIHCL, no MOl!UHaocri, 6i.JIJ>mi .ZUIB~ea,~~;a, 
HilK BiJJ.COTKH H8 38Jiy'leHi KOWTH. lllo6 Ja6eJOe'IHTH 3pOCTaHIUI BJiaCHOfO 
KaniTaJiy, TOBapHCTBO IIIJUIXOM HapaxysaHIDI BHCOKOfO ,II;HBi,ll;eH,ll;y Ha naHOBi 

BHeCKH DpllfHYJIO JaUiKaBHTH CBOlx 'IJieHiB MaTH 6iJibiiiy KiJibKiCTb naiB. llpH 
UbOMY Ha Ollla,IJ;Hi BKJia.lll{ 'Diems Hapaxosysascj[ MiHiMam.HJ.IH pHHKOBHH si,IJ;coroK 

( uet.\: DpHHUHn JieXOITb B OCHOBi .ztiHJibHOcri KOMeprtiHHHx 6aHKiB. - JipuM. aem. ). 
TaK, cepe.znilit Bi.llCOTOK, mom cmiaqysascH Ha nai 'IJieHiB 0Ula,II;HQ-003H'IKOBHX 
TOBapHCTB, CTaHOBHB 6 %, a Ha 3aJIY'leHi TOBapHCTBOM KOIIITH (BKJIIO'IHO 3 

Olllll.llliHMH BKJia,n;aMH) - 3, 1 %. 13 Heo6xi,II;Ho ni.zlK:peCJIHTH, lllO B I.U>OMY ni.nxOJli 
6yJia nesaa noriKa. BKJia,~~;aiO'IH IpOmi s na:H, 'IJieH rosapHCTBa 6pas aa ce6e nesmffi: 

pH3HK: BiH He MaB rapaiiTiJ OTJ>HMaHHj( XO'I HKOrDCb .llHBmeH,~~;y Ha naH i HaBiTh 

Mir :Horo B'rpaTHTH npH 6aHKpYTCTBi rosapHCTBa. ToMY pH3HKOBaaimi <j>iHaacosi 

BKJia,ll;eHIDI y BHriDI.lti na10 llOTJ>eOYBaJIH 6iJibiiiOI BHHarOpO,llH, HbJc po3MimeHHH 
IpOIIIeH Ha Olll8.llHOMY paxyHKy niJl Hanepe.n BH3Ha'leHHH rapaHTOBaaHH Bi,IJ;COTOK. 

KpiM l{boro, lliyJ1bn;e-)J;eni'l ssaxas, mo "aapo,II;Hi 6aHKH" He nosHHHi 

3aHa.llTO po3paxosysarn Ha 3aJIY'IeHi KoiiiTH. BiH peKoMeH,~~;ysas, mo6 JaJIY'IeHi 
KOIIITH i BJiaCHIDi KaniTaJI 6yJIH y cniBsi,II;HOIIleHHi, He 6iJibmoMY HbJc 4:1. Ui 

3aJIY'IeHi KOIIITH MaJIH nepeBa)((HO CKJia,n;arncH 3 oma.nHHX IIKJia.nis, HKi 3aJBH<JaH 
6yJIH KOHcepBaTHBHHMH, "cnoKiiiHHMH", nemeBHMH rpimMH. Ko:x<He omanHo
D03H'IKOBe TOBapHCTBO,- ID.llKpeCJIIOBaB lliyJ1bn;e-)le.Jii'l,- MaE: CTaTH OIIJ;a)lHOIO 
KaCOIO CBOro pa:Hoay14• 

4. BncoKa ai,~~;coTKOBa craaKa aa Kpe,II;HT, aJie Tpoxu BHJK'Ia, ui:m: B i&max 
ciJiaaacoaax yCTaHoaax (pHHKOBHii ai,~~;coToK). Oco6JIHBO n:e 'liTKO 

DpOCTeJK)'BaJIOCb Ha DO'laTKOBiH CTaJlii po6orn KO:x<Horo TOBapHCTBa. BHCOKHH 
npon;eHT Ha ll03H'IKH 6ys BHKJIHKamill He06xi)lHiCTIO IUiaTHTH BHCOKi )lHBi,IJ;eH)lH 
Ha nat Ta <j>OpMysaTH proepBHHH KaniTaJI TOBapHCTBa. 

5. fiepeJiiK c1JiH8HCOBHX DOCJiyr TOBapHCTB oa6JIH1118BC.II ,11;0 nepeJiiKy 
fiaHKiBCI>KHX DOCJiyr. Kpe.znrm BH,II;aBaJIHCb He TiJibKH Ha BHpo6HH'Ii, a H Ha 

cno:xomqj llOTJ>eOH i 'laCTO 6yJIH ,II;OCHTb BeJIHKOfO p03Mipy (200-500 THC. MapoK). 
llpH Ha.naHHi Kpe.nHTy He BHMaraJIOCb o60B'H3KOBOfO OOHCHeHIDI npo HanpHMKH 
BHKOpHCTaHHj( KOIIITiB. niJibmiCTb Kpe,II;HTiB BH,II;aBaJIHCH niJl BeKceJii Ta 6oprosi 

p030HCKH, a TaKO:JK Bi.llKpHBaBCj( KOHTOKopeHTHHH Kpe,II;HT. KpiM IJ;bOfO, 
3,11;ffiCHIOBaBCH OOJiiK BeKceJiis Ta inOTe'l:He Kpe,II;HTysaHHj[. 

6. Po6oTa 'IJieHiB npaBJiiHBJI fiyJia 0DJI8'1YB8HOIO. niJibiiiiCTb omaJlH0-
003H'IKOBHX TOBapHCTB lliyJibUe-,[{eJiiqa OIUia'lysaJIH po6ozy 'IJieHiB llpasJiiHHH 
Ha piBHi KOMepi.tifurnx 6aHKiB. 

7. qJieua 011J.8,1J;HO-D03H'IKOBOfO TOB8pHCTB3 HeCJIH HeOfiMelKeHy 
Bl,II;DOBl,ll;aJIItHiCTL DO BOrG fioprax. JlHme 3fO,II;OM JaKOH ,II;03BOJIHB CTBOpiOBaTII 
0IIIa,nHO-ll03H'IKOBi TOBapHCTBa 3 OOMe:JKeHOIO Bi,IJ;nosiJla.JlbHiCTIO. 

8. ~euu oma,~~;ao-nolH'IKOBHX roaapucra '!aCTo 6yJIH nacHBHHMH. Ue 6y11o 
o,II;Hi€10 3 xapaKTepHHX OJHaK TosapHCTB III y JlbUe-,[{eJii'la.lliHpoKe nOJie 'DieHCTBa 
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npH3BO,II;HJIO JlO TOro, IIIO 'IJieHH MaH:lKe He 3HaJIH O)lHe OJlHOfO. Y 6araTbOX 
Ollla)lHO-nOJH'IKOBHX TOBapUCTBax lliyJibue-)J;eJiiqa He fiyJIO KOOnepaTHBHOf'O Jlyxy 
B38E:MO,II;OOOMOrH, 'IJieHH He 6paJIH yqaCTi y Jara.JlbHHX 36opax. llaCHBHOcri 'l:JieHiB 

cnpHj(Jia TaKO:JK ixHH o6Me:JKeHa Bmnosi.ua.JlbHiCTh no 6oprax TosapHCTBa. 

9. fiOCJIYrH '18CTO H8,11;8BaJIHCh He TiJILKH 'IJieHaM KOOnepaTHBy. llparHeHHSI 
CTaTH Min;HiiiiHMH IIITOBXaJIO 6araTO TOBapHCTB Ha Ha.llaHHj( DOCJIYf i He'IJieHaM. 

Y 1889 poui HOBHH KoonepaTHBHHH 3aKOH HiMe'l:'l:HHH 3a6opoHHB 

KoonepanmHHM opraai3aUiHM onepauii He i3 csoiMH 'l:JieHaMH. llicM I.U>Oro Ti 
01IIa,II;H0-003H'IKOBi TOBapHCTBa, B HKHX KOOnepaTHBHi npHHUHOH 6yJIH 

He,II;OCTaTHbO BHpa:x<:eHHMH, aKTHBHO DO'laJIH nepeXO)lHTH Ha 6iJibiii np~ay 

,UJUI HHX aKUioHepay <t>opMY BJiacHocri. TaK, i3 33 MicuesHX aKUioHepHHX 6aHKis, 

IIIO icayBaJIH B CaK.coHii B 1892 poui, TiJibKH 6 BHHHKJIO caMOcTIHHO, a peiiiTa 

p03BHayJIHCb i3 01IIa.llHQ-003H'IKOBHX TOBapHCTB IIIJIHXOM lXHbOfO nepeTBOpeHHH 
B aKn;iOHepHi TOBapHCTBa15• Qma,nuo-n03H'IKOBi TOBapHCTBa, HD 3aJIHII1HJIHCb y 

<j>opMi KoonepaTHBy, MOrJIH nerKo o6xo,II;HTH o6Me:JKeHHH no onepauiHX i3 
He'IJieHaMH, 3aDpOBa,n;HBWH ,ll;y:lKe npocry Ta $opMa11bHY CHCTeMY npHHHHTTH IX y 
'IJieHH, OC06JIHBO OiCJIH Bi.UMiHH He06Me:JKeHOl Bi,II;OOBi,ll;aJibHOCTi 'l:JleHiB TIO 

30608' IDaHHHX TOBapHCTBa. 

TaKHMH 6yJIH roJiosHi pHcH oma,~J;Ho-no3H<JKOBoro TosapHCTBa lliyJ1bue

)leni'la, HKe B CBOlli IDH1IbHocri ,ll;y:lKe aara.nyBaJio 6aaKiBCbKY YCTaHOBY' TOMY H 
O'rpHMaJIO HaJBY "Hapomm:H 6aHK". Ane roJIOBHOIO i.n;e€10 IllyJibUe-JJ;eJiiqa 6yno 

3po6HTH csoi' 6aam "npJ.t:MYCOBHMH omanHHMH KacaMH", mo6 HaB'IHTH 'IJieHis 
TOBapHCTBa po6HTH JaOma,n;:JKeHHSI. 

Ha cKiJibm 6 siJlMiHHHMH Ha nepmH:H noriDI.ll He 3JlaBaJIHCH Kpe,llHTHi 
TOBapHCTBa PaH<f>eHJeHa Ta 01II8,UHO-n03H'IKOBi TOBapHCTBa lliyJibUe-.[(eniqa, 

DpHpO,II;a lXHH 6y11a O,UHaKOBa - ue 6yJIH KOOOepaTHBHi opraHiJauil: BOHH 

CTBOpiOBa.JIHCH 3 MeTOIO B3a€MO,UOOOMOfH, MaJIH )leMOKpaTH'IHY CTpyKTypy 
ynpasJiiHHH, KO:lKeH 'IJieH MaB O)lHH fOJIOC Ha 33YaJibHHX 36opax, .n;iiDihHiCTb 

TOBapHCTB cnpHMOBysaJIHCb Ha Ha,ll;aHHH DOCJIYf (,~~;emeBIIIOfO Kpe,llHTy) CBOlM 

'IJieHaM Ta iH. 
"0c1Jen6axCJ>Ka" MO,II;eJih Kpe,II;HTUOrO KOODepaTHBy. 
KpiM JlBOX KJiaCH'l:HHX MO.n;ene:H Kpe,~~;HTHHX KoonepaTHBiB, 

pa:H<f>eH3eHisCbKOl Ta IIIyJibiJ;e-,Ue.Jii'liBCbKOI, - B HiMe'l:'l:HHi BHHHKJia me O)lHa, 
TaK 3BaHa oc1Jeu6aXCI>K3 MO,UeJib, HKa MaJia pHCH OOOX fiaJOBHX MO,II;eJiet.\: i 3aHMa.Jia 

npoMi:x<He Micue Mi:JK HHMH. 3a csoiMH 03HaKaMH oQ>eH6axcbKa MO.UeJ1b 6JIH:lK'le 
CTOHJia JlO KJiaCH'l:HOfO TOBapHCTBa Pa:H<f>e:HJeHa- ue 6ys CiJibCbKHH KoonepaTHB, 
morn MaB HeBeJIHKHH p03Mip Ta JIOKaJibHHt.\: xapaKTep ,II;WbHOcri. A.rre Ha BiJlMiay 

Bi.U paH<f>eH3eHiBCbKHX TOBapHCTB, RKi npHHUHDOBO JlOTpHMyBaJIHCH BciX 
npHHUHniB Pa:H<f>e:HJeHa, TOBapHCTBa oQ>eH6axCbKoro nmy .n;onycKa.JIH Mo:JK.JIHBiCTb 

Bi,IJ;XOJlY BiJl OKpeMHX pa:H<j>eH3eHiBCbKHX npHHUHffiB, BHKOpHCTOBYIO'IH y CBOIH 

JiiHJibHoCTi oKpeMi npHHUHDH IllyJibUe-)le.ni'la. HHMH, JoKpeMa: 
• BH3HaB8Jlach ueo6xmuicr& ci»OPMYBanus: naiioaoro KaniTany, a.rre po3MipH 

nafB 6yiiH 3Ha'IHO MeHWHMH, Hi:lK y "HapOJlHHX 6aHKax" IllyJibUC-)J,eJiiqa; 
• ,II;ODYCK3JIHCb OfiOB'J13KOBi BUeCKH npH BCTyni B KOOnepaTHBj 
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• )J.ODYCK8JI8Cb 06MeJKeua Bi)J.DOBi)J.8JibHiCTb 'IJieHiB DO 6oprax T088pRCTBa; 
• )J.ODYCK8J18CJI MOlKJIRBiCTb ODJ18TH po6oTH 'IJieRiB npaBJiiBHJI; 
• Bi.li.KR.IlaJiacb i.lle.ll "ueoo)J.iJibHoro fllon~"; 
• 3)J.iiicniOB8JI8Cb coeo:iuilao:is Jiame ua fllinancoao-Kpe)J.HTHBX ooepao,iJIX. 

(Pait<i>eiDeHiBCbKi TOBapHCTBa, KpiM ¢liHaHCOBo-Kpe,llH'I'IDfX, <JaCTO npOBOmuiH 
liJUI csoix 'IJleHiB nocepe.zunnu.Ki ToaapHi onepauii - 3a:K}'IliBJIIO Heo6xi.zumx 
TOBapiB, 36yr BHp06JieHOi npoll)'Kllii Ta iH.) 

0IIHO'I8CHO o¢leH6axCbKa MO.lleJib MaJia CBOIO OC06JIHBiCTb - 06MeJKeHHJI 
)J.HBi)J.eR~ R8 08BOBBB KaDiTaJI, lllO 3H8'1HO Bi.llpOHJIJIO ll Bill TOBapHCTB lliyJlbue
)J;eJiiqa. llpH UbOMy qacro HapaxoaaHHH Ha nail .llHBilleH.ll He BH.llaBaBC.II Ha PYKH, 
a rrpHIIJIIOcoayaaae.~~.llo naiO, a6u HapoCTHTH uoro .llO neaHoro po3Mipy. 

TaKHMH 6yJIH KJiacH<JHi MO.lleJii Kpe.llHTHHX KOOnepaTHBiB, .IIKi BHHHKJIH B 

IJopiBHAAhHa ~a6JIHU.II TOBapHCTB J>8H¢leH3eHiBChKOro, myJibUe-.lleJii'liBCbKoro 
Ta o¢leH6axCbKOro THIIiB . 

Tum1 
03HaKH 

Paitl}>elbeHiBc&Kmt IIIyn&ue-.nerri'liBc&KHH 01}>eH6axc&KHH 

BmnoBi.nam.HiCT& 'IJieHiB 
Heo6MexeHa o6MexeHa* 

trosapHCTBa 'Ill, pi.nme, o6Mexma• 'IH, pmme, 
o6MexeHa* Heo6MexeHa 

iAB:THBHiCTh 'IJieHiB BHCOK3 HHJ&Ka . cepe.nHg 

PaAoH .rtil!JlhHOCTi o6MexeHIDI o6MexeHIDI 

r-osapHCTBa 
rreBHOK> Heo6MexeHIDI rreBHOK> 

cniJI&HOTOK> cniJI&HOTOK> 

C<j>epa .niliJlhHOCTi <j>iHaHCOBi Ta 
<j>iHaHcosi onepauii 

<j>iHaHCOB~ pi)lKo 
TosapHiorrepauii TOBapHionepauii 

fl>opMysaHHg IT0"18TKOBOro 30BHhnHi.nxepena 
nai 'IJieHiB, 30BHimHi .nxepena 

IT03H'IKOBOro <j>OH.D;Y (xpe.z~mu) 
$1K npasHJio, Ta HeBeJIHKi 

BeJIHKOfO p03Mipy nai 'IJieHiB 

Bi.npaxysaHH$1 
ITaHOBi BHeCKH ITa.i!'OBiBHeCKH 

floiTOBHeHH$1 IT03H"'KOB0f0 sm )liliJlhHocri, 
Ta OIIJ,a)lHi BKJlaJIH Ta OIII,8.llHi BKJlaJIH 

<jJOH.IlY OIIJ,a)lHi BKJla.llH 
'IJieHiB 'IJieHiB 

'IJieHiB 

IHapaxysaHHH Ha nai BiztCYTHi a6o MaKCHMaJI&Hi MiHiMaJI&Hi 
MiHiMaJI&Hi 

I.liJI&OBe IIpH3Ha"'eHHll 
TiJI&KHHa 

Ha 6y.llh-lllti H8 BHp06HH"'i Ta 
BHp06HH"'i 

ro3I!K IT0Tpe6H 'IJieHiB rroTpe6H OC06HCTiiTOTpe6H 

IPo60Ta 'IJieHiB oprRHiB Ha rpOM8)lChKHX 
Ha ITJ!8THiit OCHOBi MOlKJIHBa OITJiaTa 

~pallll_iHHll 3acanax 

5J:xmo ue 6y.rro .ll03BOJieHO 38KOHO.ll8BCTBOM. 

Cepe.llHHi XIX CT. B H.iMeq<JHHi, 3BUurn TIO'IaJIH nOIIIHpiOB8THCb no BCbOMy CBiTOBi, 
Ha6yaaiO'IH B KOJKHiH KpaiHi CIIeLJ;H¢liqHHX pHC, BHKJIHKaHHX OC06JIHBiCTIO 
uauioHaJibHOro 3aKOHO.ll8BCTBa Ta TPallHui.IIMH Micu;eaoro KoonepaTHBHoro pyxy. 
Cboro.llHi B O.llHHX Kpa.lHax Kpe.llHTHi KoonepaTHBH Ha.llaiOTb JIHWe ¢liHaucoai 
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IIOCJIYfU, B iHWHX - MO:l!C}'Tb .llO)laTKOBO 3.uiHCHIOBaTH H TOB8pHi Ta iHBeCTHuiHHi 
onepau;il, B TpeTiX - 6yTH yHiBcpcaJibHHMH KOOnepaTHB8MH 3 ¢liHaHCOBHMH 
¢1yuKW.IIMH. Kpe.llHTHi Koorrepanum H pi:mHX Kpa·iHax 3ycrpi'laiOTbC.II rri.ll pi3H010 
Ha3noro: KpUHTHa coiJIKa (Credit Union) - Hat16ini>w rromupeHa Ha3Ba 
Kpe.llHTHoro KoonepaTHBy B CiliA, Kaml.lli, Be;uuo6pw-raui·i, Kpa"iHax JlaTHHCI.Ko·i 
AMepHKH; q,oJI&Kc6auK Ta paiflleiilen6attK - n HiMe•Pnmi; KoouepaTHBna 
oma)J.no-Kpe,llRTHa coiJIKa - y Tionhmi; KoonepaTHBIIC ou,a.nno-uoJH•tKoac 
TOBapHCTBO- B Jlarnil; H3p0,11,H3 Kaca (Kne6eK, Kana.na); KpCJ.HTIIHR KOOIICpaTHR 
- y 6araThox KpaiHax €nporrn Ta A¢1pmrn. KpiM Ll,boro, u OKj>eMHX KpaiHax KpeJJ.HTI!i 
KOOnepaTHBH MO)I(Ha 3yC1piTH ni.ll Ha3BaMH: Kpe,UHTIIC TOB3pHCTB01 flli118JICOBHH 
KOOOepaTHB, K001IepaTHBH8 oma)lHO-IJ03HK088 3COl,i8UiH, H3p011.JJHR 6aHK, 
KOOnepaTHBHHH 6aHK, 6y,uiseJibHO·D03UKOB8 3COQiaQiH, 6i)J.IIHQbKHH 6atJK 
{poormen's bank), CiJibCbK3 K8C8, K3C8 833t:MO)lOOOMOrH, TOBapHCTBO B33EMIIOro 
KpC.IUITY TOI.UO. AJie, He3aJie)I(HO Bill Ha3B i KpalH, B OCHOBJ .lliilllbHOCTi ncix 
¢liHauCOBO-Kpe.llHTHHX KOOnepaTHBiB Jie:lKaTb y piJHm KOM6iHaui1 MeXaHiJMH, 
3aKJI8.lleHi KJiaCH<JHHMH MO.lle.IDIMH16 MicbKOl Ta CiJibChKOl Kpe.n;HTHOl KOOnepaHi.i 
f. lliyJihUe-)J;eJiiqa T8 Cl».Pau¢leit3eHa. 
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