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MOJIMTIOKOHOMMUK A

eHTpanbHbi 6ank CLUA B Brae
denepanbHoln PesepBHoi Cuctembl
6bin 06pasoBaH B 1913 roy TONbKO C
TpeTben nonbITku. [ocne nopaxeHus
BputaHum B BoiHe 3a HE3aBMCUMOCTb
aMeprKaHCKUX KOTNOHUIA nepen
VHaHCOBbIMU Kpyramu bpuTtaHckown
vMnepun cTan Bonpoc O TOM, Kak
coxpaHuTb kKoHTponb Hag CLUA. OTeu-
OocHoBaTernb knaHa PoTwunbaos -
Manep Amwens Bayap rosopun:
«[lanTe MHe KOHTPONMPOBaTb BbIMYCK
[eHer B rocyapcTBe, U MHe HeT aena
[0 TOro, KTO NMULLET €ro 3aKOHbI».

3TOT KOHTPOSIb MOXHO OCYLLIECTBNATD
¢ nomoLlbto LieHTpanbHoro 6aHka.
Moatomy B 1791 r. MuHKUCTP dpmHaHcos CLUA A.MamunbToH
(kak oka3anocb No3xe, OH OblN aHrMUACKMM LUMMOHOM) co3aan
MepB.bit 6aHk CLUA, BeinonHABLLKIA ponb LieHTpanbHoro
6aHka.

B 1811 rogy ero nonHoMo4unsi He GbINV NPOANEHbI, HO yXe B
1816 rogy 6bin co3gaH Btopon 6aHk CLUA, koTopbii
npocyuwectsoBan Ao 1836 roaa, Koraa ero nofIHOMOYUSA CHOBa
He Obln NpoaneHbl, T.K. Npe3naeHT 3.[)KeKCOH HanoXwun BeTo
Ha nocTaHoBrneHne KoHrpecca o npoaneHnn nonHoMouui
6aHka. MocneacTBuem atoro 6bina nukeuaaumsa 6aHka un
BO3HWKHOBEHNE MHOXXECTBA YaCTHbIX KPEAUTHbIX YYpEXOEHUN,
a Takke BO3BpaLLEeHMNE K 30/10TOMY CTaHAapTy, YTO
cnocobcTBoBarno 6ypHoMy pacLBeTy aMeprKaHCKOM
3KOHOMMKM. Ha camoro xe 3.[])kekcoHa Gbifio coBEpPLLEHO
NOKYLLEHWE, HATU KOTOPOro TAHYNNUCL B JTIOHOOH, HO OH YyaOM
OCTancs XwuB.

SPA POTWUNLAOB

XIX Bek Obln BekOM BpuTaHckoro Liukna HakonneHus
KanuTana, HadasLuerocsa nocne HanoneoHOBCKUX BOWH, U K
Hayany 1870-x rr. Ha Ao AHIMMK NPUXOAMOCHL TPEThL BCEro
MWPOBOro NPOMbILLIEHHOIO NPON3BOACTBA U ABE TPETU
MUpoBoOro ToBapoobopoTa, B To BpeMs kak Ha gonto CLUA
BCEro 4eTBepThb, a Ha gonto Mepmanun — 10%. 1870-ble rT.
cTanu BepLUMHON NPOMBbILLIIEHHO-3KOHOMUYECKOro nuaepcTaa
BputaHuu, nposoausLLEN B MUPOBOM XO3SIMCTBE MOMUTUKY
cBobogHou Topronu (dbpuTpenepcTsa).

Ho Benukasa genpeccua 1873-96 rr. npusena K cmeHe
3KOHOMMYECKOW MONUTUKN BONbLUMHCTBA CTpaH Mupa, U Ha
CMeHYy chpuTpeaepcTsa npuLLen NPoTeKLMOHN3M, KOTOPbIN
3HAUYUTENbHO CY3MUI PbIHKK CObITa AN aHrNUACKUX TOBapOB.
Torga 6puTaHCcKuin KanuTan nepeLuen oT NPOMbILLIEHHOM K
drHaAHCOBOW 3KCMaHCUW, N Ha4yanack «apa PoTwunnbaoBy.

Bopb6a 3a KoHTponb Hag amuccuent geHer B CLUA He
npekpatianacb Becb XIX Bek, 1 HaBepHOe, He Cry4anHo Tpu
npesugeHTa (A.JlunkoneH, O.Mapdung v Y.Mak-Kunnu)
[OCPOYHO 3aBEPLUNMU UCTIONHEHME CBOUX NMPE3UAEHTCKUX
NOMHOMOYMI B pe3yfibTare HacunNbCTBEHHON cMepTu. Ho K
Havyany XX Beka amepuKaHcKas 93KOHOMMKa Mo CBOEN
NpOMbILLIIEHHOW Mowwy oborHana BputaHckyto, cunTaBLLyocs
BO BTOPOW NonoBuHe XIX Beka «NpOMbILLIEHHON MacTepCcKon
Mupax. N0 NPOMbILLIEHHOMY NPON3BOACTBY Bputanuio
porHana u N'epmanus, n gaxe Poccusi ctana cTpeMuTeNnsHO
HaroHATb bpuTaHckylo nmneputo, kotopas B KoHue XIX Beka
BOLUMa B 3aBepLUaloLLy0 CTaauIo pasBuTus bputaHckoro
LMKna HakonmneHms kanutana, XxapakTepu3ayoLLytocs
nepexoaoM OT NPOMbILUNIEHHOM SKCMaHCUM K (OUHAHCOBOWA.

B Hadane XX Beka npubbinu oT BbiBO3a KanuTana cranm
rmaBHOI cTaTbel HaLMoHanbHoro goxona BenukoGputaHuu.
o 75% BbIBO3MMOro Kanutarna Hanpaensnock B KOMOHWUMW
BputaHckon umnepumn n gpyrne cnabopasButbie CTpaHsbl,
okono 20% Hanpasnsnock B CLUA (koTopble ocTaBanucb
OOMKHUKaMK BNOTb 40 Havana [Nepeon M1MPOBON BOVIHbLI) 1
Tonbko 6% B pasBuTblie cTpaHbl EBponbl 1 B Poccuto.

BbIBO3 kanuTana n3 bputaHun cocTaensan No4YTU NONOBUHY
BCEX MMPOBbIX MHBECTULMIA, HO B CaMOn AHIMUK oLyl anacb
sIBHasi HexBaTKa KanuTanoBnoXeHW, BCNeACTBME Yero
CMULLIKOM MeIEHHO OCBauNBanuchb HOBblE TEXHOMOrMYeck1e
pocTuxkeHnsi. B pesynbTare nepexoaa k
«MNOCTUHAYCTpUanNbHOMY» 3Tany passuTUIO, B KOTOPOM
OCHOBHOW cepoVi NPUIOXEHUs KannTana CTaHOBWUIOCh
okasaHve hMHaHCOBbIX YCNyr W BbIBO3 kanuTana, bputaHus B
Hayane XX Beka yTpaTuna cTaTyc «MacTepCcKon Mypay,

OTKaTMBLUUCH Ha 3 MECTO MO 06 bEMY MPOMBILLITEHHOTO
npoussoacTtea nocne CLUA n Nepmanum.

W nepen Bputannen ctan BOMpoc 0 BO3MOXHOCTU COXpaHeHWs
cBoero nuaepcTaa B XX Beke. [ina pelueHns aTov npobnemsl
BpuTaHCKUA hHaHCOBLIN KanuTan (B MepBylo o4epeap B nuue
knaHa PoTwnnbaoB), C O4HOW CTOPOHLI, CTan AobuBaTbes
cosaanus Tpetbero LeHTpanbHoro 6aHka CLUA, ansi yero 6bin
opraHusoBaH duHaHcoBbIn kpuanc 1907 roga, a ¢ gpyrovi — B
Tom e 1907 rogy 6bin co3gaH BOEHHO-NONUTUYECKUIA Bnok
AHTaHTa, HanpaBneHHbIN NPoTuB [fepMmaHnu.

[Mocne Takol nogrotToBuTenbHOM paboTsl co3ganne PPC CLUA
1 pasBssisbiBaHue [1epBoit MMPOBOW BOMHBLI CTanu Aernom
TexHuku: 23 aekabps 1913 roga Bonpoc o co3ganum ®PC
CLUA 6b1n pelueH, a yepes nonroga Havyanace [epsas
mMupoBas BoviHa. PPC CLUA B Hauane cBoen AeAaTenbHOCTH
HaxoAunacb Nof MosiHbIM KOHTporeM krnaHa PoTwuneaos, yto
no MbICIM ee co3garenei No3sonan copmuposaTe bputaHo-
aMmepUKaHCKUN (PUHAHCOBO-3KOHOMUYECKUIA COO3 MO/,
pyKkoBOACTBOM BputaHuun. A MypoBas BoHa fofmkHa Obina
nogopBaTb 3KOHOMMYECKY MoLb "'epmaHum n Poccum B
NpoAomMKMTENBHON BoMHE A0 NOMHOro UX UCTOLLEHNUS.

AMOXA POK®EJIJIEPOB

Ho MNepBas mnposas BoHa UcTowmnna He Tonbko NepMaHuio n
Poccuio (B KOTOpPbIX NPOU3O0LLNY PEBOSOLUN), OHa UCTOLLMNa
n camy BenukobputaHuto, KOTopasi BoLLia B MUPOBYIO BOWHIO
rnaBHbIM MUPOBLIM KPeAUTOPOM Y MHBECTOPOM, a BblLNa
HEeTTO-A0MMKHUKOM. Bonee Toro, ecnu k Havany 1870-x rr.
BpuTaHus 6bina «MmacTepckon Myupa» 1 NMAepoM Mo 3KCNopTy
NPOMbILLMEHHON NPoAYyKUUK, To Yepes 50 neT oHa
npeepaTtunacb B MMpOBOro nuaepa no MMNopTy Cbipbs U
NPOAOBONBLCTBUS, YTO CEPbE3HO NOAOPBANo ee NNaTeXHbli
BroaxeT.

A xorpa B cepeauHe 1920-x rr. BputaHua nonbiTanacb
BEPHYTbCS K 30110TOMY CTaHAapTY, TO OKOHYaTeNbHO
nogopeana 1 CBO NPOMBILLNEHHYIO MOLLb, T.K. CUNbHbIA OYHT
CTEpNuHroB 6bin BbIroAeH MHaHCOBOMY Kanutany, Ho
GpuTaHCK1e ToBapbl CTan HEKOHKYPEHTOCNOCOBHbIMU.
Moatomy Bce 1920-ble T. npoucxoanna 6opbba mexay
BGpUTaHCKUM 1 aMepuKaHCKUM huHaHCOBBIMM KanuTanamu,
Mexay AonnapoM u pyHTOM CTEeprIMHIOB 3a NNAEpPCTBO B
MUPOBOW 3KOHOMMKE. W K Ha4yany BenuKon Aenpeccum «apa
PoTtwunbaoB» Gbina 3aBeplueHa, a bputaHckuii Lmkn
HakonneHust 6bin BelITecHeH AmepukaHckum. ®PC xe nog
CBOWN KOHTPOb B35 aMEePUKaHCKUIM pMHaAHCOBBIN KanuTan,
KOTOpbIV onuueTBopsinu cobon Pokdennepbl.

Ho ans Toro, 4Tobbl AONNap CMOr BbITECHUTL (OYHT
CTEPIIVHIOB U3 MEXAYHapoOHbIX PacyeToB U HavyaTb
BbINOMHATb PYHKLUMIO «KMUPOBBIX AEHEr», OH AOMKXEH Obin Bbl
cTaTb TakUM e HaeXHbIM Kak 3onoto. [oaTomy
®.[1.Py3BenbT, BOCNONb30BaBLUNCL MOLLHBIM 6aHKOBCKMM
kpuancom 1932-33 rr., cBonm Yka3om Ne 6102 ot 5 anpens
1933 roga pacnopsigunca go 1 maa 1933 roga pekBusnpoBatb
BCe 3050Tble coepexeHust HaceneHus CLUA B o6MeH Ha
6ymaxHble gonroBble obsszatenbctea PPC n yctaHOBUN KypC -
35 $ 3a 1 TpOViCKyIO YHLMIO 30M10Ta.

Hapylumutensm aToro ykasa rpo3usio TIOpeMHOE 3akIoyeHne
Ha 10 neT n wrtpad B 10 ThicaY $, YTO IKBUBANEHTHO
HblHewHuM 200 Thicayam $. Bonee Toro, B xoae Bropon
MMWPOBOW BOWMHbI 30510TOM 3anac MHOMMX €BPOMNENCKMUX CTPaH
6b1n nepeseseH B CLUA, a CCCP u gpyrue cTpaHbl 3a
nocTaekyn BOEHHOW TexHWKM u3 CLUA paccunTbiBanucb
3onotom. Noatomy npu npe3ungente ®.[1.Py3sensTe gonnap
CTan «Tak1UM e XOpPOLUMM, Kak 30110TO»

B nione 1944 roga B ameprkaHCKOM KYPOPTHOM MecTeudke
BpetToH-Byace npoxoanna KoHdepeHuus, npusBaHHas
copmMmpoBaTh NOCNEBOEHHYIO MMPOBYIO (DUHAHCOBYIO
cuctemy. Ha KoHdepeHunn obeyxaganuce 2 npoekTa HOBOM
MVPOBON (hMHAHCOBOW CUCTEMBI: amepukaHua IM.[.Yanta n
6putaHua Ix.M.KenHca. N xoTta aBTopuTeT KelHca, kak
y4eHoro, bbln HeconocTaBMMO Gonee BbICOK MO CPAaBHEHWIO C
aBTOPUTETOM YanTa, BCe e Obln NPUHAT NPOeKT YanTa, T.K.
OH OTpaxan UHTEPECHI aMEPUKAHCKOro KanuTarna u He
OCTaBnsiN GpPUTaHCKOMY KanuTany MecTa Ansi COXpaHeHUst
[axe BUAVMOro paBHOMPaBUsi C aMEePUKaHCKUM.

BpeTToH-ByACKas cucTemMa npeanonarana nepexoq ot
30510TOr0 CTaHAapTa K 30/10TOA0NapoBOMY CTaHAapTy, koraa
BCE pacyeTbl Mexay BanoTamu pasHbiX CTPaH BENUChb He C
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TaKUM Xe XOpOoLIUM, KakK 1 30510TO».

Takum obpasom, B pesyrnbTare ABYX MUPOBbLIX BOVH
amepyviKaHCKuUIiA KanuTan ofepan nobeny Haa 6putaHckum, a
knaH PokdennepoB B3an BBepX Had knaHoMm Potwunbaos. U
3TO MPOU3OLLIIO HE CIyYanHo, T.K. MOryLLEeCcTBO KnaHa
PoTtwunbaoe 6a3npoBanocb Ha (hMHAHCOBOW MOLLK, a KNaH
PokdennepoB ocHoOBbIBarncs Ha UHAYCTpUanbHOM MOLLU, @ ero
MoryLecTBo 6a3npoBanock Ha HeddTH - rMaBHOM
3HEpPreTMYeCKoOM pecypce HOBOW UHAYCTPUM KMOTOPOBY.
[Buratens BHYTPEHHErO CropaHusi NpULLEN Ha CMEHY
napoBOMY ABWraTesnto, Ha KOTOPOM OCHOBbIBanachb
OpuTaHcKasi NPOMbILLIIEHHAst MOLLb, @ HOBbIN |V
TEXHOMOIMYeCKUI yknaza, OCHOBaHHbIV Ha ABUraTene
BHYTPEHHErO CropaHusl U HedpTexumun, cchopMmpoBancst
Mexay ABYMS MUPOBbIMU BOMHAMU, MpuaaB MOLLHBLIA UMNYIbC
MMEHHO MHAOYCTpUanbHOMY pa3BUTUS MUPOBON SKOHOMMKN.

Hauanacb «anoxa Pokdennepos» n ®PC, kotopas
3aMUTMpOBana Aonnapbl, «Takme e XopoLune, Kak 30110To»: B
1949 rogy «3onoToi 3anac» CLUA coctaensin 701 MiH. yHUWIA,
yTO cocTaensno 69,9% Bcero mypoBoro 3omnota. Kpome Toro,
B 1950-60-x rr. MMpoBasi 93KOHOMMKa rnepexusana
MHAYCTpUaneHbI nogbem Ha 6ase IV TexHonorm4eckoro
yknaga, Ha4yaslLerocsi BoO BpeMsi BTopot MMpoOBOW BONHbI, 1
nMaepaMuy HOBOW MHAYCTPUAnbHON 3KCnaHcum Gbinv Tenepb
yKe He GaHKupbl, @ «KanuTaHbl» aMepPUKaHCKON MHOYCTPUM BO
rnaee c krnaHom Pokdennepos. NMoatomy Bce 1940-60-bie
roapl gonnap CLUA BbINONHAN yHKUMIO KMUPOBBIX AEeHer»
WK B NPOCTOPEYbE «OCHOBHOW PE3EPBHON BanoThl».

«30n0TON BEK» aMepuKaHCKOro kanuTanuama bbin Hegornor,
T.k. cpaboTana gunemma TpuddmrHa, B COOTBETCTBUE C
KOTOPOW 3MUCCUA MUPOBLIX AEHEr AOMKHA COOTBETCTBOBATL
30/10TOMY 3anacy CTpaHbl-3MUTEHTa, a YpeaMepHas amuccus
Hen3BexXHO BbI3biBAET KPU3MC JOBEPUS K HEW, ECNN €€ Henb3s
6yneT cBo6oAHO OOMEHMBaTL Ha 30M10TO.

MepBbIM, KTO peLLunn NPOBEepUTbL BO3MOXHOCTb CBOBOAHOIO
obmeHa gonnapoB Ha 300T0, 6bin Npe3naeHT PpaHuun
LWapnb ae MNonnb, npeanoxmeLumin k oomeHy 1,5 mnpa
nonnapos CLUA, 3a Hum nocnegosanu ®PIC, AnoHusa n gpyrne
cTpaHbl. C1949 no 1970 rog 3onotble 3anackl CLUA
cokpaTtunuck 6onee 4yem B Ba pasa (c 21 800 go 9838,2
TOHH), B TO BpeMsi Kak JonnapoBasi Macca, NoacTernsaemas
BorHon CLUA B FOBA, noctosiHHO pocna. I gonnap nepectan
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ObITb TAKUM e XOpOLUMM, Kak 30mn0To. B pesynbTare, 15
aBrycta 1971 r. npe3ugeHT CLUA P.HukcoH 6bin BeIHYXaEeH
06b5BUTL O 3anpeTe cBobogHOro obmMeHa gonnapa Ha 3050To,
a ueHa Ha 3omnoto k 1980 roay Beipocna 6onee yem B 20 pas,
pocTturHys 850 $ 3a yHumto.

Ho pocT ueH Ha 3010To — 3T0 «churypa peum». B
[OeNCTBUTENBHOCTU 30510TO, KOTOPOE BOT Yxe 5 Thicsy net
BbINOSHAET (OYHKLMIO BCeobLLero akBmMBaneHTa u Mepsl
CTOMMOCTY BCEX TOBApOB He MMeeT LieHbl. Hao6opoT, Bce
ocTarnbHble TOBapbl OLEHUBAIOTCS B 30M10TE, U MO3TOMY CrioBa
«POCT LieH Ha 30110TO» B AECTBUTENbHOCTY 03HAYaloT
obecLeHeHVe fonnapa, kak MUPOBbIX [eHer, TakuMm obpa3som,
B TeyeHve 1970-X IT. MIMEHHO Jonnap No OTHOLUEHWIO K 30110TY
obecuenwnncs B 20 pas.

Ho knaH Pokdennepos Hallen BbIX0OA U3 CO3[aBLUerocs
nornoxeHusi, cBa3as gonnap ¢ Hedtbto. Koraa B 1973 roay
paspasuncst «<HedTAHOW KpU3uc» 1 LeHa HedTu (B gonnapax)
CTpeMuTernbLHO B3MbINa BBEPX, aMepuKaHLaMm yaanoch
noroeBopuTbes ¢ Bnactamu Caynosckon Apaeum v Apyrumm
HedTenobbIBaOLWLMMK CTPaHaMu 0 TOM, YTO MUpOBas
TOProBns HedPTbio JOMKHA OCYLLECTBATLCSA UCKIMOYUTENbHO
B gonnapax CLA. A yunTbiBasi, 4TO KpyMHENLnMmn
HedTAHbIMU KOMMaHWAMKN B TO Bpems Bblnn amepukaHcKkue un
6puTaHckne THK (3HameHUTble «CeMb CecTep»), TO UM
yAanockb 4oOUTLCS TOro, YTO AoMnmnap «CTan TakuM xe
XOPOLUNM, KaKk HedTb». M1 Ha MecTo «30M10TOoA0MNapoBoro
cTaHAapTa» npuilen «HedTeAonnapoBskii cTaHaapT», a PPC
KaK v npexge ocTanocb €4UHCTBEHHbIM SMUTEHTOM MUPOBbLIX
fAeHer, T.e. fonnapos, Kotopble ¢ 1970-x rr. cTanu cea3aHbl He
CTOSbKO C 30M10TOM, CKOfbKO C HEPThIO.

Korpa e B Havane 1980-x rr. npegcenatens ®PC Mon
Bonkep c uenbto 06y3aaHust MHMAALMN pe3Ko cokpaTun
[0NNapoBy AMUCCUIO N Y)KECTOUMUI [IeHEXHYI0 NMOMUTUKY,
cAenas gonnap Aoporov BantoTon, eMy yaanoch 3Ha4yMTensHo
CHM3UTb CTOMMOCTb Jorsiapa B 30510Te U HedTu.
[MokasaTenbHO, YTO rpadmkn LieH Ha 3010TO U Ha HedTb B
nonnapax, NpakTUYeckun, MOEHTUYHBI, 1 3TO FOBOPUT O TOM,
YTO 30510TO U HEePTb C 1970-X IT. BINOMAHAT PYHKL MO
BCeobLLero aKBMBaneHTa u Mepbl CTOMMOCTW BCEX OCTanbHbIX
TOBapOB, a AoNnap, BbINOMHALWMNA PYHKLMN MUPOBLIX AeHer
- 3TO BCEro MNu1Lb CYeTHas eanHuLa, HaxoasaLasacs B
cBOGOAHOM MnaBaHuy.
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Puc. 1. AvHamuka cpegHeronoBbIX LieH Ha HedhTb, 1970-2010 rr. (cnnoLwwHas kpuBasi — LieHbl Ha HedpTb 6e3 yyeTa nHdnaumy;
NYHKTUPHas KpUBasi — LieHbl Ha HedpTb B NOCTOSAAHHbIX gonnapax 2007 r. ¢ y4eToM nHdnaunm)
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Puc. 2. AvHaMmuka cpegHerogoBbIX LieH Ha 3onoT1o, 1970-2010 rr., B Aonnapax CLLA 3a Tpouckyto yHUMIO (CNowHas kpueas —
LieHbl Ha 3011070 6e3 y4yeTa MHMALNM; NYHKTUPHAas KpMBasi — LieHbl Ha 3010TO B NOCTOsIHHbIX gonnapax 2010 r. ¢ y4eToMm nHdnauum).

(KOHELLPAX AMERICANA

PPC mMoXeT ocyLLecTBNsTb BECKOHEeYHYIo amMuUccuio fonnapa,
npu KOTOPOW ero nokynarernbHas cnocobHocTb byaet
NOCTOSIHHO NagaTth, T.K. HUKaKoW pearibHOM CTOMMOCTY Aonnap
coboii He npeacTaBnseT, noatomy ¢ 1949 roga koNMYecTBo
[0nnapoB yBenuunnock B 4ECATKM pas, a ero 3orotoe
obecneyeHne ymeHbLIMNOCH B pasbl. M kak Tonbko B
6nvxanlumne roapl gpyrue BantoTbl (loaHb, eBpo, pybnb un T.4.)
BbITECHAT Jonnap u3 ToproBnu HedTblo, NPON3onaeT
obBanbHOe NageHne gonnapa, Kak 3To y>Ke NpoUCXOAMIo B
1970-x rr., T.K. 3@ JONnapoM yxe He ByaeT CTOsITb HUKaKnX
pearbHbIX LLeHHOCTEN: HN MHAYCTPUK, HY 30M10Ta, HU HedTU.

Ho B 1970-x rr. npon3sowlen ewe oauH O4eHb BaXXHbIN
nepenom: Ha py6exe 1960-70-x rr. HaYancs Kpusmuc
CBEPXHAKOMMEHUs KanuTana, B pe3yrnbTare KOTOPOro MOLLHbII
pocT nHayctpun B CLUA, EBpone n AnoHun npusen K
YCUINEHMNIO KOHKYPEHLMM, 3aBEPLUMBLLENACS PE3KUM NajeHneM
npubbinn B NPOM3BOACTBEHHBIX OTpacnsx. YTobbl noBbICUTb
[OXO[HOCTb CBOWX KanuTanos, KpynHble Kopriopauuu ctanu, ¢
O[HOW CTOPOHbI, NepeBOAUTbL CBOM NMPOM3BOACTBa B MeKcuky 1
cTpaHbl FOBA, raoe 6bina oveHb HU3kasi CToMMocTb paboyeit
Cunbl, a C APYron — KanuTanbl NOTEeKNN U3 pearibHoro
npousBoacTBa B hmHaHCOBYIO cdepy.

M Takxe kak 1 3a 100 net oo atoro B bputanum
NPOMbILUIIEHHAs 3KCNaHCKUs CMeHunach Ha (hMHaHCOBYHO: ecrnn
B 1970-x rr. douHaHcoBbIe NogpasaeneHns NPOn3BOACTBEHHbIX
kopnopaumit CLUA cosnasanu He 6onee 15% obLuen
npubbinu, To B HacTosILLLee BPEMSI OHW NPUHOCAT Nodtn 50%
nNpuokLINM CBOMM KopriopauusiM. A 3TO CBUAETENbCTBOBANO O
TOM, YTO Ha4yanacb «0CeHb» AMEepUKaHCKOro Lmkna
HaKoMeHWsi KanuTana, T.e. OH BOLLEN B CBOK 3aBepLUatoLLyto
cTaguio, 1 B bnvxanwue rogbl 6yaeT BbITECHEH HOBbIM
A3naTckum LMKNoM, (hopMUpoBaHne KOTOporo MAEeT NosHbIM
XO[,0M.

Ho cmeHa cMCTEMHbIX LIMKIOB HaKOMMEeHWs KanuTana Bceraa
CONpOoBOX/AaeTCsl O4eHb MOLLHBIMU KaTaknuaMaMmm Ha
PUHAHCOBBIX pbliHKax (BCNOMHUM 1929-32 rT.) n o4eHb
NPOAOIKMTENbHBIMU AEMPECCUMU, KOTOPbIE OXMAAIOT Hac U
B TeKyLlem AecsaTuneTun. ATOT npoLecc nepexoaa ot
AmepyKaHCcKoro k A3naTckomy LMKy HakomnseHus kanutana
yXKe Havancs mMowHbIM kpuancom 2008-2009 rr., HO 3TO

TONbKO Havyano. B 6nuxaiiwne roa-gBa pyxHeT MUpoBast
hmHaHcoBas cuctema, ocHoBaHHas Ha gonnape CLUA, a
npouecc rnobanvsauum 6yaeT BoITECHEH NPOLLECCOM
pernoHanu3auun, Korga okoHyaTenbHo copMmupytoTest 5-8
3KOHOMUYECKUX CO30B, KOTOPbIE CMOTYT XECTKO
NPOTMBOCTOATb HblHeWwHeMy BcesnacTuio THK n THB,
ycTaHaBnuBas XXecTkve npasuna ux A4eaTenbHOCTU B paMKkax
CBOUX MEerapernoHoB.

Kpome Toro, MnupoBasi a3koHOMMKa CHOBa nepenaeT ot
(hMHaHCOBOW 3KCMaHCUN K MHAYCTPUanbHOW, T.K. MUPOBOE
notpe6nexue k 2030 roay pesko Bo3pacTeT 3a CYET
pa3BMBAIOLLMXCS CTPaH, «CPEAHWUI Krnacc» KOTopbiX (Mo
OaHHbIM aHanuTukoB Fongman Cakc) yBenvmuutcs B 2 pasa.
Mpv aTom gons cTpaH G-7 B MMPOBOM CPeAHEM Krnacce
yMeHbLUMTCS 2 pasa, U cocTaBuT 15%, B TO BpeMs kak Aonsi
ctpaH BPUKC pgocturHet 52% ot «cpegHero knacca» BCero
Mupa. Ho aTomy npensaTcTBYET HbIHELIHAS MUpOBast
hrHaHcoBas cuctema, kotopasi Nogo6HO MOLLHOMY Mblnecocy,
BblCacbiBaeT (pMHaAHCOBbIE PECYPChI U3 Pa3BUBAIOLLMXCS
CTpaH, NepeHanpasnsis UX B pa3BuUTble CTPaHbl, r4e OHK
HagyBaloT UHAHCOBBIE My3bIPU Ha CNEKYNATUBHBLIX 3anagHblX
pbIHKaXx.

W korga atu orHaHCcoBbIE NMy3bIpW HAYHYT NonaTbCs,
paspyLuasi HbIHELLHIO MUPOBY (PMHAHCOBYHO CUCTEMY,

HoBasi MMpoBas (pUHaAHCOBas CUCTEMa Ha4YHET BbiCTPanMBaTbCst
Ha Goree cnpaBeaiMBON 1 rapMOHUYHON ocHoBe, a PPC CLLA
npeBpaTUTCa U3 «kpeamTopa NnocneaHen NHCTaHLMM» BCEro
Mupa B LieHTpanbHbIn 6aHk CeBepoamepuKkaHCKoro unm
aHrNocaKCoHCKOro merapervoHa. M He 6onee Toro. A

B Gnukaiuve roa-asa pyxHet
MUpOBad (hMHAHCOBAA CUCTEMA,
O0CHOBaHHad Ha aonnape CILUA,
anpouecc rnobanvusauumn

OyaeT BbITECHEH

npoueccom PervoHanu3sauum...



