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TNTIPEJHCJIOBHE.

YMUPAIOLLIMM KAMWTAJIM3M U 3ANAUYM TIPOJIETAPUATA

Passutue mupoBoro 3KOHOMHUYECKOro KPWU3HCA NOKA3ai0, YTo AHIIMNA-
CKMt KannTaiu3m siBaseTcs c1aGLiM 3KOHOMHUYECKWM 3BEHOM B UenM Kpyn-
'HeMWMUX OSKOHOMUYECKUX 3BeHbeB umnepuanuama. He pas JleHun ykasw-
:BaN, YTO OAHO M3 GIaroTBOPHbIX BAUSIHAA KPU3NCA COCTOUT B TOM, UTO
OHM ‘BCKPLIBAIOT BCe FHUT0e, OOHAPYXUBAIOT BCe OTXKHUBUIee, HECOCTOS-
TeNbHOe U MOKa3biBAKT «TO, YTO eCTb». MNUPOBOI 3KOHOMMYECKHHA KPU3UC
‘KaK HMKOrga OCHapy®Xui BCIO HECOCTOATENbHOCTb KanWUTaJIUCTHYeCKOH CHUC-
Tembl, €ro BpPaXie0HOCTb MHTEepecaM WHPOYARWMX MACC, €ro BapBAPCKVIO
3BEPHMHYI0 MOpajb, ero BpPax1eGHOCTL BCAKOMYy nporpeccy. MoxonoaucTu-
‘yeCKoe 3arHMBaHue 3TOM CUCTEeMbl NOWN0 0 YyNOBMIIHbIX npesenos. Cama
OypXKya3ust B yXace KPHYMT O «HenenbiX», «HEOGBACHUMHX» aKTax YHW4-
TTOXEHUS TPOAYKTOB, B KOTOPHX HYXJAlOTCS MWUIMOHN. “Yenosexy
— nuweT ¢ TpeBoro#i «TailMc» — HUUEM Heab3s  ONPAaBAATHL STHX
akToB. Ho aTH «akTbi» npaBuTenscTBa CoeNMHEHHbIX UWITATO8 MO YHWYTO-
JKEHHIO XJIOMKOBbLIX fIOCEBOB, 3aKPHTUIO HeDTAHLX POHTAHOB BOOPYKEHHOH
‘CHJION, aKTh OGpa3uIbCKOro MpaBuMTeNbCcTBa, npasButenscTaa KaWags no
‘YHHYTOXKEHWIO OFPOMHBIX KOAHYeCTB Kode U MileHHUN — b HanGonee
:a6cypaHble M Kpuuaulite GAKTH MOHONOAMCTUYECKOTO XMILHWUYECTBA Kamw-
“Tau3ma. A uto ckaxeT «Tailimc» no nosogy Toro, yTo '/s anmapata
TAXeNOH npombiluneHHOCTH AHrauu, Fepmavuu, CACLL cTOST cosepuieHHO
Ge3 nena, a NOJIOBHHA 3aHATHIX B OCHOBHOW NPOMBIWAEHHOCTH PAGOUHX
GPOAST rONOfHHE MO yAuuam Ge3 gena OKOMO NOMSAUIMXCH OT HempoaaH-
HbIX 3aNacoB Mara3uWHoB M CKaagoB? He6mBano rayGoKoe 3arHuBaHue MoO-
HOMOMMCTUUECKOrO KanUTanu3ma OGHAPYXKHUN KPH3NC.

W Bnepeau B 3TOM 3arHusawuu uaetT AHraus. 36 NpoueHTos Halmo-
HafbHOMO ROXONa noAyuYaeT paWTtbe! [1010BMHA OrpOMHONO MOCYAAPCTBEH-
HOro GoaXeTa B 7 MADA. 3010ThiX py6neil uieT 8 Kapmawa pammve. [lo-
XOAb € MHOCTPAHHWX WHBECTHUMI KanuTana, T. €. WiyllHe B OCHOBHOM B
KapmaH TOMy Xe KPYNHOMY paHTbe, COCTaBIfOT CTONbKO ke, NOKPhBaR
Becb AePHUHT TOProBOrO GanaHca, PpaBHASICh MOJIOBAHE CTOWMOCTH 3KC-
nopra ToRapoB. JIMIIb HUYTOXHAR HACThb BHYTPEHHMX BAONEHWRA KanuTala
WIET B OCHOBHME OTPaCAU TIPOMBILNEHHOCTH: Yrofib, HVTYH, CTanb. J3%0
MOKAXKETCH YYAOBHUIHHIM KAXKAOMY COBETCKOMY pafouemy, HO Takos QAaxkT
NPOFHUBLIENO KAMMTaNu3Ma. YIMBUTENbHO nu NOCAe ITOr0, 4TO KPW3and
TaKk Tpenner AWrmmo? HauvouanabHuil 1OXOL CTPaHb COKPATWACK, IKCTOPT
VMEMbILIHACA, 2 TAXECTb HMNEPHAIUCTHUYECKUX PacX040B W 3IAIHMBAHHY
yBeNWuHAaCh B OrpomMroll mepe. BCneacTeme nagenus UeH AOXOAw PaHTLE
SBupocny Ha 20-30 NpoueHTOs, TO XK€ Camoe B OTHOWEHWH PACXOA0S HA
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BOOPYXEHUS ¥ TUIATeXU N0 BOSHHBIM poaram AMmepuke. YBelHuunacn Tsi-
WeCTb HAJNIOTOB HA NPOMBILLJIEHHOCTb, KOTOPble GypXya3us HemeiNeHHO
NONLITANACh MEPeNoNUTb Ha MNEUN 3AHATHIX B MPOMbILUNEHHOCTH PAGOYMX,
CHMXAR WX 32pnnaTy W NpOBOAA MACCOBhie YBONbHeHns. Coxpaluenne sic-
CNOPTa HA NOJOBWMHY OTHIOAb He COMPOBOMCAANOCH TAKMM XK€ COKPALeHHem
MMNOpPTa, UGO PaHTbE MOXET NOKYNaTb He MeHblue, a jaxe Gombuie. Cokpa-
WeHMe UMnONTa 1IN0 TIaBHBIM OGPa3OM 3a CYET BBO3A MPOMbBILUIEHHOTO
chipbs ¥ nonydaépukaTtos. C Apyro# CTOPOHbI, MUPOBOW KPH3HMC «3aMOpO-
3WI» MWIIMApIHbe WHOCTPaHHbie BJ OXeHMs AHramu. Jloxomet no COTHsmM
MMIAMOHOB BJOXEHWII KanuTana CuBEpLIEHHO MepecTand MNOCTynarb U3
ABcTpanuu, ApreHTunn, Bpasunmn, Yunu, Tepmanuu u T. n. Passutue
MHPOBOrO KPH3Mca 3aCTaBHIO CTPaHbl, 1epxkaBllne CBOU KanuTajbl B JOHLOH-
CKMX GaHKaX, CMelHO W3bMaTb UX OTTyda, a ofliee HanpsKeHue JIOHNOH-
CKOTO [EHeXHOr0 PbiHKa NPMBENO Ha ITOW OCHOBE K MaHWU4eCKomy GercTey
dyHTa CTepauHroB OT QyHTAa CTEPAMHroB W NpoBany 3010TOro CTaHaapra.

B npepnaraemoit Huxe Gpouiope T. CapaToBleBa uuTaTenb Hanmer
OGWIbHLIA ¥ XOpOLIO® MOJOGPaHHbI MaTepuan W OcCBelleHwe Bonpoca ©
Ha3peBaHUH GUHAHCOBOTO KpH3nca B AHMIMW M nepBsbiil 3Tan ero pa3BuUTHL.

Henpeonommoe peiicTBUe rny6ouaiinero MMnepuanncTMyeckoro 3artu-
BaHMsl, MOJYYABLIETO MOTYdYMi TONMEK OT WMMEPUATUCTHYECKOH BOiHBI W
ee NOCNeICTBMi, NpPUBENM Ha OCHOBe YriyOneHWs MHUpPOBOTO 3KOHOMUYE-~
CKOTO KPM3UCAa K HeObiBAIOV) NOTPACEHWIO BCEro aHMIMIACKOro umnepua-
NW3Ma, BCKPHB BCIO €r0 THUIOCTb, PaclaTaHHOCTb €ro 3KOHOMHUYECKHUX
OCHOB, OTKDHB JE/ACTBUTENbHO HOBHIA 3Tan YriyG/ieHus MHPOBOrO 3KOHO-
MHYECKOTO KpHM3uca. AHFIMACKHAA KamMTaausm Yymupaer 3axuBo. Pac-
KATH — NOoKa G6OoJbilie 3KOHOMMYECKHe — aHIJIMACKOro Kpu3uca pasjatoTcs
NO BCEMY MUPY KaK B HeGOJIbIIMX NOABACCANbHBIX CTPaHax Kanutaiusma,
TaKk u B ero leHTpax — B [lapuxe, Holo-Hopke. 06 yrpose undnsuum ro-
BOPAT Bo DpaHumuyu, 06 yrpo3e MHQIALUMM W YACTUYHBIX Hayanax KPeauTHOR
wudasumy nncand B8 CoelMHeHHbIX WITaTaxX elie B cpeaune asrycra. Kak 6br
3XOM Ha 3TO He(biBanNoe O0GOCTpeHHe KpU3WCA pa3faeTcs OKKynalus simOH-
CKMM HmnepHam3mom MaHuxypuu, ¢axThveckuit pa3gen Kurtas, BOrw
KANMTANMCTHYECKOH mnewaTu BCEr0 MHMP4, 4TO «HeGnarogapHote paGoune»
AOMMKHH MPUHATbL yuyacTve eillle pa3 B XepTBax Kpu3uca. Hoeoe HacTynne-
HMe KanwTtana Bellaercd no scemy mupy. HakaHyHe 14-if ropoBwmnHbn Ok-
T0ps, KOTAA CTPaHa COBETCKAs MAeT BBEPX, NYyCKas B XOA TMTaHTHl Mpo-
MBILUIEHHOCTH, HeBMAaHHbie BO BCeM Da3BATUM Kanutaau3ma, MOABORATCS
uTOorn 14 net pa3BHTMS ABYX NPOrpamm, ABYX CHMCTEM: MPOrpamMmmsl npone-
TapcKo#, n3noxeHHO#H JleHWHbim, pa3sepHyTo# Bnepsble B «I'possiueit ka-
TacTpode u Kak C Heit GOpPOTbCSA» M NPOrpammbl  KanuTanMCTUUECKO,
H3N0KEHHON BepcadbCKumu rpabutenamd. M uto ke? Poccus yepes npo-
NETAPCKYIO PeBOJIOUMIO Bbillila U3 KaTacTpodsl, BOCCTAHOBMNA nNpOMBbII-
JIeHHOCTb, PEKOHCTPYMPYeT ee W HeObiBaNbiMH Temnamu uaer Briepen. Ka-
MTAJIUCTHYECKHA MUP He CMOr Jaxe JAMKBUIMPOBATHL MNOCIEBOEHHOT(¥
KpH3KCa, BCTYNAT B M0AOCY HeOuBanoro O6OCTPeHUN KPU3UCa, TsIHYLIero
ero B BOAnBOPOT KartacTpodol. [lepegq BceM MeXAYHAPOIHBLIM PalOUUM
Knaccom onatb Kak B 1917 r. BCTaer BOMNpoc 0 rpo3sulel Katacrpode w
Kak C Heli 60opoTbcsi. M pa3se MoxkeT ObiTb cejfiyac cOMHehue, 4To 60-
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OTLCSI € Hell MOXHO TOJbKO Nno nyTH JleHWHa, IO MyTH, peanusyemo:
GosbliesncTckoit naprueit KomuHtepHa moa pykosoictsom ToB. CTaadHaz

Onnako aHrmmiickas u et mupopas Gyp/ya3us AymaeT COBepLleHHO
nportusononoxHoe. Hosoe oGocTpenue Kpusnca Oypiyasug BCTpeTula
Pa3BepHYTHIM reHepajibHLIM 3KOHOMUYECKUM M NORUTUYECKUM HACTYMieHUem
Ha pabouuit Kiacc, CONPOBOKASl er0 MEeJIKMMW M KPYMNHbIMA napia-
MEHTCKUMMU MaxnHauusmy, nepryplaliMamu U NepecTaHosKoi cua. PaGouad
napTus Bo rnase C [eHuepCcOHOM rnepewina B «OMMO3WUMIO», a APYras
4acTb PYKOBOACTBa padoudeil maprtun ¢ MakaoHanbpom Bo3rnasuiaa Hauu-
OHa/IbHOE NpasuTeNbcTBO. ONno3uumMsl ¢ camoro Hauaja B3sfa TOH «HAaCTOsi-
1Uleif» ONno3uuuy, ynoTpeonss pce npuembl jemarornd. JluGepaibHag «MaH-
yectep [apauaH», He MOHMMAA elle BCero 3HAYEHMUS COB, HO BUAS 33 Of-
103MLMeil 1efCcTBUTeAbHYI0 OOpbOy MacC, nyraia ONMO3ULMIO, YTO 3TO
«itJaccosas BoiiHa». KOHEUHO KnaccoBas BoiHa He I'eHIePCOHOB NpPoTHB 6yp-
2ka3uu — [eHlepcod BOCTATOYHO 3HAET yke OypPKyasHYIO IUIIOMATHIO,
yTO6Ll CTOWIO MPMHMMATb BCepbe3 ero onno3vuuio. eHiepcon ¢ Gypxya-
3Mell NOUIM Ha Mepepe3 MOALIMANLLEACSH BosHe padoyero BO3MmyiueHust Po-
TUB «Mep IKOHOMHH». HO HecmOTps Ha BCIO AeMarorvio «ONnoO3ULHHM» Ma-
HeBp He yJajcs, KaK TOro XOTeJu ero MNpPOBOAHWKH, MAHEeBp fJaxe [MpoBa-
AnACcs.

Ha cBoem COGCTBEHHOM TsKeaoM OnbiTe padouwe Maccel AHrMn He
Pa3 Bujeau NOCIe BOWHb, YTO «E€FrO» OpPraHM3alMd AEACTBYIQT 4TO-TO He-
NiafjHO, YTO YACTO OHM MOBOPAYMBAIOTCS MPOTHB HEro. «4epHas MATHULA»
1921 r., u3mena Boxzaeit B 1926 rogy yxe 3aCTaBnsm HACTOPOXUTHCA pa-
Goune macchl. Ho «BOXIM» He TOILKO OKa3alHCb CNOCOGHHIMU OGBACHWTD
pa6ounMM MaccaMm, YTo M3MEHB He Obi10, HO M MOArOTOBMTb 0POrY K Raib-
HellluuM GoJlee THycHhIM u3meHam. «Hukorga OnATb» — TakoB 6bin YPOK,
KOTOPbI «BOX1M» BOMBAJM B CO3HaHME Macc nocie repouyeckoif 60pbObl
1926 roma. IlyTb Knaccopoit GOpbObl, CTayeK He TFOANTCA. Hyxuw npo-
MBILIJIeHHbI MMp M «paGouee» MPAaBUTEJILCTBO.

QnHaKo OMbITHI MEpBOro U BTOPOro «paGoyero» MpaBATENLCTBA n no-
JUTUKH «TPOMBILLIEHHOTO MMpa» Hayyuau Macchl MHOTrOMY. Paéognu
KJACC HUYero He MOJYuMs OT «paGouMx» NPaBuUTeNbCTB. Hao6opor, nﬁepno:l
BTOPOro «paboyero» MPaBUTENIbCTBA oKa3sajcsi MepuoaoMm mecmq? uero
»KOHOMHYECKOro Kpu3uca. Pa6oune macch PACCUMTHIBANN UTO «HUX>» npa-
BUTEJbCTBO OKAXETCs OMUIOTOM [POTHUB MOMbITOR 6Y)Xyasuu nepenomn;r:
TSKeCTb KPU3UCa Ha ey npoaerapuata. Ho Ha mene BbILIAO, YTO ;:Ea-
Goyee» MPaBUTEIbCTBO, MO OOLIEMY NPU3HAHUIO Cal?loﬁ 6yp>xya_3uu, ox. &
JIOCh BO3MOXHO JIyYliUM Opyauem MpOoBeleHus HACTYMIEHHS ‘harmra.u’
paGoumii Kjpacc. B Morydamx CTAYeYHBbIX BLICTYMICHUSX Tel\Cde:'!bu.thOB:
TOPHAKOD B 1930-1931 r. paGoyse Maccel 3asBasaf, HYTO OHA yrge ’He noK
NArAI0TCS TOJMLKO HA «CROE» «paboueer NpABUTENLCTBO H nEm eraoT .
HCTIMTAHHOMY MYTH KIACCOBOA GOpbOb Jaxe MPOTHE BOMH H PELIEnil «5::
6oyero» npanuTeanTBa. Ho 3T BHLICTYMICHUSR npOXO}lH.’lH EL‘I.lE no npeimy
HeCTBY B pamKax CVIIECTBYIOULAX pedOPMHCTCKNX npodCOOIHBIX _opra-_
Huaﬂuiiii, XOTS KOe-rjie ¥ jomas nx peinexis M NOMUMO H Bonpelu‘i X
peuienusm. CTauKu TOPHSKOB KymGepnenga v LloTnanaun, CcTavka B
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0. Yamte yxe npeapentain NpHOAHKAIOLKMECS] 3aPRALBI GOIbHINX PEBOIO-
IMOHHLX KAACCORHWX BLICTYMJEHWHA aHTAMHCKOro npoJeTrapuara.

PaGoyuR Knacc Ha OnbiTé YRMALN, 4TO HET CYWRCTBEHHO PABHILS
MeXAYy PasHLIMU HASBAHUAMH NPABMTEILCTS, KOTOPHIE BO3MABMSIOT GypiKy-
a3uyio RMKTATYpy, YTO HET CYWECTBEHHOH Pa3HULbLI MeXiay NOAUTHIKAMWL
9THX MPABHTEILCTB M MNOJIMTUKOM npodcow3noii Giopokpatud., Hto u T
¥ APyTHE B PellAOIKA MOMEHT NOBOPAYMBAIOTCA NPAMO NPOTHB HEro, .1¢-
30PraHM3yI0T ero 6opb0y, FOTOBAT €ro NOPaxeHue, Cillkasg 3apnaaty u
KHU3HeHuwH ypopens. PaGouas napTa n npodcowosn B 1926 r. noarotosit-
M nopaXcedne BCEeOGUIeH CTAUKH ¥ CTAYKK TFOPHAKOS. PaGouee npasuTenL-
CTBO COBMECTHO C DPeDOPMHUCTCKHMU BOXAAMM MPORCOIO308 CHUBMIIO 3ap-
ARETY TEKCTHAbIHUKOB, TODHEKOB, XENE3HONOPOMHMKOB W T. A. B 1930-
1931 rr., nposkA0 NEPBOe CHUXEHWE NOCOOMA 0e3paOTHbIM Ha 5% MiH.
$. c1. Hmenno TO OOCTOSTRAbCTBO, YTO B OTBET HA 3TO HACTyl€HME Ka-
AWTARA COBMECTHO C padouum NPaBUTE/ILCTBOM U Glopoxpatueit apodco-
0308, padoune Uim Ha Bce Gonee GoeBble U CAMOCTOSATENbHBIE BhICTYIIEHHS,
3acTaowao Oypiyasmo M ee PeOPMHCTCKMX NeiTeHaHTOB 3alyMATbCs HAal
H3MEHENMEM TAKTHKK B NPOBEJEHMH TAKOTO HACTYILIEHMA HA XKU3HEHHbIH
yPOBeHb MACC, KAKOTO He Oblsaso B HCTOpUM AHMMN.

Yxe c secHn 1931 r. GypXKya3ws NOArOTOB/AsUA TreHepalbHoe Ha-
cTynsense Ba paGounit Knacc.MoGMIH3OBLIBANCA BeCb amnapat Gy pxyas3uu.
Ecm Gypxyassas neyaTb W NOAMTHKA AOKa3biBand HEOGXOAMMOCTDL «60nb-
mHX WEPTE», «PAIPYILAIREe BIMAHWE» KOO BLICOKOH 3apmnaTht M CO-
MANLHMX PRCXOROB HA NPOMBULREHHOCTb, BCIO  «HAUMOHANBHYIO DKOHO-
RHI0», TO «pafouee» NPABHTENLCTDO CO3JARBAN0 MNPU YUacTUH TeX Xe 3KOo-
HOMUCTOB «XKOMMCCHM» A9 OQMIMaRbLHOrO NOATBEpXAeHUs clipaBeTMBO-
CTH Kamnamm Oypayaimis B BUPAGOTKH NPaKTHUYECKUX MPERNOWEeHUH O
«xepreaxe. [0 Bpepiokenno 3THX KOMHCCHIT «pa6oyee» MPaBUTENBCTBO
mEnRne nocouil ThicTuH Ge3PaGOTHHX, COKPATHB NOCOGMS HAa MWLIKOHB!
$yuros crepmuros. [lo npeanomernno xomuccuu Meiis paGouee npasu-
TENLCTEO rOTOBO (LLAO NPOBECTR WeCTOUYAHIME «MePbi IKOHOMUM» HA NMOA-
MMINNAPRA C MEMMM 3070THX pyGnefi. PaGouas napTus ¥ reHcoseTYMKM,.
GYRyM® y BRRCTM, BURCAM NYYINE,YTO Peub MIET He O NMQCJAeJHeM aKTe 'Pas-
BEPHYTOTO MBCTYRACHW! KAMWTARA, 3 /MWD O NEPBOM CePbe3HOM yjape No
paGoueMy KEACCY, B Masite HEOWEAROTO POSOAHOrO HACTynneHus, YyscTsys
B 0e3 TOfo, WO NOWEA NOJ HOTAMH KOMEONETCH ¥ 3Has, 4TO dypxyasus,
Kax Obl OMB HW PYTana CROMX OTHIOBHLMOHEPOB, KO KOTHPYET MX Ha 6up-
e NpeNae BCEro, HCXORA M3 UX MacCoROd CHAG, «paGouasi» NapTus W reH-
CoBeT nepeiian B onnoXnimo. «Maknowasma cnac Mauwio, Tewgepcod cnac
pabouyi0 napTWio, 4TOOH BNOCAELCTBHY CnacTh HALMO» — TaK onpeje-
AAA CYHHOCTD CEMEAHOTO PACKOM@ B «paGoueli» NApTHy W ee manesp Jefi-
Sopwctcxuf nopa Canxer,

Ho .xpuauc oxaszancs Gonee CepueaHmM, a padoune MaccL Koe-uemy
yXe Haywauh, 4TO06 MOMHO OO TaK AerKO NapTIMEHTCKHMU XUTPLIMH

MAneppPamy ChacTH KAfHTaIHIM.

Ewtie 20 oTmenw 3050TOFO CTERNAIPTA NO BCeR CTPade NO3 PyKonai-
CTDOM KOMORPTHY PA3BEPHYIHCH MOUINBDIE MACCOBLIE NEMOMCTPalMM ¢ 60V
€ bosunweli. K nomamaomedics BOAHE OFPOMHLIX MBCCOBHMIX BHCTYRACHUI
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B JloHnoHe, Jlusepny:e, I'na3ro, [oHm, npucoeadHUAOCb UCTOPHYECKOE Bhi-
CTynIeHWe MaTpoCcOoB aThaHThueckoro (pnoTa, olHapy:xvB, 4TO paciliaraH-
Hasi 3KOHOMUKA XOTS W HEPaBHOMEDHO faeT 3HaTbL ce6s BO BCeX OTHNWE-
HHAX KJaccOB, BO BCCM MOJOXKEHHH HMNEPHAAUCTHYCCKOro rocnojzcta.
KommyHucTuueckas napTus WHOTA C ONACHbIMi ONO3J1aHUAMM, HO CLI0
BbICTYMNana BO riaBe Macc, B3sB MPABWILHYIO NMHWIO [ipO1eTapCcKoi GoDb-
6. OHa pa3061avyana Te3nuC 06 «3KOHOMUM» O HeOOX0IUMOCTU Gasaxcii-
poBath GOmKeT U T. j. YbA IKOHOMUA, uelt GlomxeT? Jlekapn KanuTaiizma
B0 [l UHrteprauvoHane. PaGounii Kiacc He nexapb KanuTaau3Mma, a ero mMo-

ruabnk. Hu oasoro nexca ¢ padouux, 6e3paGoThHbiX, MaTPOCOB, COJJaT,
yuuTesed, eiuHblit GPORT GOPbOHL paGouero Kjacca — Mol 3TUMK JI03YHra-

MW KOMMapTus pa3oGnavana manesp onnosuuuu. Fewiepcod kopmut pasGo-

uyuMX MapnameHTCKOW onnosuuueit, pa3roBoOpuYMKaMu O TpeTbeM «paGouemn»

npaBuTeNbLCTBE, B TO BpeMs Kak MakioHanba ux rpa6ut. [sa Bopa, HO 0auH

KPUUMT «fepxu Bopal».

Hu o6pa3sosanue HauuoHanbHOro npPaBWTENbCTBA, HHA MNPUHATHE wMep
SKOHOMUM 3a CueT TPYISLIUXCA He MOrIW faxke 3alepxarh GbiCTpoe pa3-
puTne kpusuca. He momoramu Taxkxe 50 u eme 80 MaH. ¢. cT. amepuka-
cKoro u ¢paHUy3CKOTo kpeguTa. YTeuka kanuTanos m3 JloHgowa nepen
21 ceHTAOpA CTPeMUTENLHO ycuauBanach. [lpaBUTENbCTBO nepewno K pT-
MeHe 30JI0TOr0 CTaHAapTa, NMOAOPBAB OCHOBHYIO EAMHWLY MUPOBHIX AEHEX-
HblX OTHOWeHnH. OTMeHa 30/0TOrD CTAHAAPTA NBUNACH W YAapoOM NO «on-
nosuuuu». Beab reHcoset, 'eHaepcoH, 1 «jieBbier He3aBUCHMbie BCe Bpemst
Kpryajmu, YTO 3TO U eCTh CraceHue padouero knacca. Bypxkyasns, npexpac-
HO TIOHMMAs ONMO3ULMIO, YKa3nBana e, YTO OTMeHa 30J0TOro CTaHpapTa,
HEeCOMHeHHO, Gonee Nerkui NyTb HACTYIleHWs Ha padoumii Kmacc, Ho OH
HAHOCUT COKPYWHTeNbHu yaap JIOHIOHY, KaK MUPOBOMY KPeANTHO-JEHeX -
HOMY LeHTpYy. Bypxyasus XoTena npoBeCcTu BCE HACTyNJeHue Ha paGoumii
KJacC ABYMA MNYTAMM: NyTeM NPAMHX CHMXeHnil 3aprmaTel W noco6uii ¥
NyTem KOCBEHHBIX CHWXXEHMM 3apruiaThi M MocoGuii uepes Tapudb M HANOTH,
¢ Tem, 4TOOH B3%B y pafouero Kjiacca He MeHble, yem B Clyuae wHdan-
UMK, He 3ATPOHYTb PaHTbe M CNAacTH QYHT CTEPRUHIOB. Crpemurenshne
VIAyGaeHHe Kpn3uca OGBERMHWAO MAAHBL BCEX OCHOBHBIX PYNITHPOBOK 6yp-
Kyaaun W TONKHYAO MX HA fanbHedlne MaHeBpHL. YrnyGnenne Xe KpHu-
3Mca Cy3uno MaHeBph Onno3uuwH. OpHa onno3uUUOHHAA Kapra Outa, M
lenpepcoH fomxeH GbU MPUBETCTBOBATH OTMEHY 30A0TOTO cranmapra. Ho
ONMO3HLMOHHKWE TUIaHM Tem Gonee pasofnavalorces, #60 ObiCTPO OOGHAPYWMH-
BAeTCH nepen PaGOuMMH, YTO OTMEHa 30/10TOro CTaHaapTa  €CTh LTS
omMH M3 Tpex nyTed GeweNOro RaCTyTIEHUs 6ypxya3un Ha paGouni
KAAce, a He MyTb €r0 CMACeHus. Yice JOALIMAIOTCS UeHb HA NPEIMeTHl LLU-
POKOro MoTpeGneHus, B Nepsyio Owepellr yxke HAUMHAETCA CTEKy LU Hd
3TH nNpeamMeTsl, rpadex KPynHuMi OGaphilllHUKaMu padouero GropkeTa.
ONNOSKHUMA, TONbKO BYepa AyMas, YTO ee MAIHA OTMEHH 3070TOro CTJdH-
AaPTA HE NDUMYT W NOITOMY OCTaBARA ITOT NIAH Kax CTIEKY MATHBHLIA TO-
BAD ¥ NErKo WA HA N1aH orpadaexns padouero Kiacca uepe3 TaMoXeHHhe
TApH(H, CEPOAHR BAPYT OuyTHiIach nepen nononcenuer'(, KOrja VvV He¢ Her
MEA0-MANLCKK KPYNHBIX pa3Horiacwii ¢ HauMOHAILHHM NPABUTEHCTBOM
M KOHCEPBATOPAMH NANE HA CNOBAX, B MNAHAX, GHCTPO BRHYKIEHD HELKD -
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KO NEpPeBOOPYXHMTbCA. Pa3 uepe3 WHQAALMIO MOXHO NOCTATOYHO rpaGUThb
paGoqux, TO B€Ab OHa MOXET BLICTYNUTb MNPOTWUB «MOJHOMO» NjaHa Tapii-
&os, nofo6paB Ha 3TOX naatdopme n nuéepanoB W MPOBO3rIACHML AEMAro-
I'HYecKylo nmnaTPopMy KOHTPONSA Hag GAHKAMM M BAXKHEWIUMMH OTpacismi
NPOMBILTEHOCTH, T.-€. MJAHOBOE XO3RMMICTBO Npv AMKTaType OYpKyasduu..
Menkuii, Ho nojUinii MoweHHuK bpeiincdopa B aToil o6CTaHOBKE He Hawes
HUYEro APYroro,KaK 3asiBUTb, 4TO MHQUAUMS Toraa AeUCTBHTENbHa, KOrju
Vv @BNACTH» CTOMT «He3aBWCHMas padouyas MapTHs».
Kap'ru KaK npaBMTENbCTBa, TAK M onno3uluM nepenyTtanncb, HO JK-
HWS OCTasach Ta e — BHHTM M3 Kpu3uca 3a cyeT padouero Kiacca. 3a
NepBbIMH HEOGOCHOBAHHLIMK HAJEXJaMH, — uTO HHOIALMS ObICTPO MOMO-~
XeT NOAHATb 3KCIOPT, YMEHbWHTb MMMOPT, CO3aTb ONaroNpUATHbIN nia-
TEXHHl 6anaHC BMECTO yrpoxawouero AeQUUUTHOrO W CTAaGMUIN3UPOBATH
$yHT, — HACTYNKNO GHCTPoe oTpe3sietue. DyHT najaet, LUeHH pacTyT, HO
pacTteT u Ge3paGoTHua. MUpOBOIt KPH3HE 060CTpAeTCsl, KOHKYpeHLusa YCu-
NWBAETCH, PLHKM COKPALAIOTCA, M He aHMHMIACKOMY HMnepuamvsmy ObITb
CYACT/IMBHM HMCKIIOYEHHEM B OYWIyIOLEM MOpe MHDOBOro 3KOHOMWYECKOro
KpH3nca. Mu mepexmsaem NEpEOMHHIA MOMEHT BO BCEM PasBUTHH CTOJle-
THit. «CoObTHS GMDKAWWKUX JNeT OnpefeisT HanpasieéHue [aAbHENLIEro
pasBuTMs Ha Clelyloue Bexa» — po3sewaeT «Tadme». «OnHHMU Taprnda-
MA TIONOXEHHe CNAacTH Helb3s» — Bo3BelaeT Bcs Oypxyasust. — «51 Tpe-
6y10 ROKTODCKOTO MaHjaTa» — 3asBiser MakfgoHama. — «HyxHo Ha-
UHWOHAILHOE O0beIMHEeHHe, HALMOHATLHOE TPAaBHUTEIbCTBO» — BOMUT BCS
GypXya3usi; T. €. BOTIPOC B TOM, Hy)XHa M «CBOSi» OMNNO3ULUA AN NpOBe-
ReHNSl BCETO HACTYMNeHMs Ha paGounit kHacc? HyXHbl [ 3TOro HOBbHIE
BWOOPH!, YTO Nyuwe ans Gypxya3uu, Qs ee KJacCOBOrO NOJOXeHUs B CTpa-
He, a CNeNOBaTENbHO M B KOHLEPHE HMMnepua/micTos? Yro MeHee OmacHo?
Cpead BCex 3TUX MaHeBpOB, NepPTypGaliMii elle siCHeli BbIENsETCs
YyeTKas JMHUSI KOMMYHMCTHYECKOW mapTM u 60pb6hl paGouero knacca. OT
HAPAAMEHTCKOW ONMO3ULMHM TPeA-IOHWOHN3MA, KaK INaBHOIO NOTOKa pa-
do4ero ABMKEHWs1 AHIIMM, B KOTOPYIO JWLIb BpemMeHamu BKIMHMBAmach pe-
BOJIOLHOHHAA CTPYS W BbICTYIUIEHHs, PaGOuMii Kiacc fenaeT NMOBOPOT K pe-
BOJUOLIMOHHOA KNacCOBOH 6Opb0e. ITOT MOBOPOT CKa3LIBAETCS B MOTYYMX
MAaCCOBHX BLICTYNAeHMsX. Pywarcs cTojeTHMe wCTOpHYecKHe Tpagvliuu
AHrIMM W aHIIMACKOTO THMA MOAYMHEHWA paGoyero ABMXKEHUs MHTepecam
OypXya3uH. 3TOT NpoLecC eile TONbKO HAYanCsi, HO MaeT OypHO. JlecATKH u
COTHM ThiCSY BbICTYNHAN HA Y/MIIH, B HeCKOJbKO [HEH, 3aCTaBuB NOIMLIMIO
CTPOUTL OappuKain Ha ynuuax. [Ipu cnabocTh U ManouucneHHOCTH KOM-
NapTHH 3TH BHICTYIUIEHUs, NpOXOofsiive MOA ee PYKOBOACTBOM TNOKa3blga-
10T K3aKas OTrpOMHasi PeBOJIIOLIMOHHAS JHEPrHs U HEeJOBONLCTBO HAKONWIMCDH
B paGouem knacce. Onmo3nuus AefaeT BCe BO3MOXKHOE, YTOOW Pa3pyuwuT,
Re30praHu308arb 3TO [ABUXKEHHE. JTO [BMXKEHHE elle He 3aXBaTHUNO IUKPO-
KO peOopMACTCKMX OpraHu3auuii, HO 3a HHMK Ouepelp. B apueHunu noka
Go/bL€eli 4acTbi0, HO He TOAbKO, yyacTBYIOT 6e3paboTHuie. Ho HacTynnenne
pas3pepThiBaeTCs 110 BCeMy pafouemy Knaccy 6e3 UCKAIOUeHUss W B NocCael-
HHUX JeMOHCTPAUHAX YCHIWBAETCA yuacTue 3aHSATHIX pabouMx, UX cemeit,
lprxeHnne HaeT nog dKOHOMMYECKWMU NO3YHTAMK B MEPBYI0 OYepeb,
HO OHO HanpapieHo NPOTHB NONWTHKN HALAOHAMBLHOrO NpaBUTENbCTBA, Ma-
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HeBpPOB OMMO3UUMKM W WAET MoJ PYKOBOACTBOM KomnapTuu. Ecm noauuua
6ber palounx-IeMOHCTPAHTOB U y nmapiamenta HaluowaibHoro npaBuTes-
crma U y KoHrpecca npodcoio3os B bBpuctone, To oHa #e 0aHOBpeMewnn
apecTOBbIBAET KOMMYHUCTOB M JeNlaeT HaleT Ha pelakumio «Jleiitu Yop-
Kep» — opraH KomnapTud. Bypxyaaus, B CBOEM HACTYNIEHHM CTREMSCH
pa36uTb pabouuit KIacC, He MOXEeT B TO )K€ BPEeMA He YCHIMBATbL ero CTpe-
JIeHUst K CONPOTHBJIEHMIO, OH3, pacKanbiBas yepe3 pedOPMUCTHB patouirid
K/IacC, He MOXET B TO K€ BPEeMs He TOJKATb ero Ha MyTh PeBO.LOLHOHHOTO
Knaccosoro eguHcTBa. Co3ganue eidHoro ¢poHTa paGouero Kiaacca B
npeanpuaTusx, B Npodcoio3ax, Ha GMPXax TPyla, CO3MaHHE eIMHOTO PPOH-

Ta PaGouMx, COJJAT, MATPOCOB, MEJKHUX ClyKalmx B GopbGe DPOTUB re-
HepajbHOro HacTyrmenus Oypyasud — TaKosa 3ajaya Komnaprtuu. Pa-
Gouuit Kjpacc APYXXHO OTBedyaeT Ha MPHU3LIB KOMMaptuu. Pasgpaxenue macc
CTONb GOJblIOE, OHM OKa3blBAOT TaKOe COMPOTHBIeHUE MNOIMLULHCKUW Ha-
netam, 4TO O6YpXKya3us npuberaeT K HEKOTODbIM MaHeBpam ¢ Uelbio fe-
30pPTraHX30BaTh, PacKonOTb IABMkeHMe, Kak W B Cnyyae BonHenwit B aT-

naHTUYecKkom (OTe, OHa XOueT MpPOBeCTH pellUTeNLHOe HACTYNieHue Ge3
pelnTeNbHOr0 CONPOTHENEHUS.. Ho POCT COMpoTHBAeHUst TMOKa3biBaeT, 4TO
Gypiya3usi HampaCHO TelWMT ce6s 3TumMu Hajexjamu. He nckioueno, yto
«OMNMNO3ULMSI» OYeHb OLICTPO MepeMeHNT TaKTHKY, nepeias K TakTuke 6o-
Nleeé aKTUBHOI — [le30praHu3anuy [BMXeHus W BbICTYrieHus Macc. PaGouue
JMlIb TOTJA SICHEA YBMAST ee MCTUHHOe nuLO. Ecim cerogHs Ha Maccosbix
coGpaHHsIX ee TpeACTaBUTeNsM NPUXOMMTCS BeCcbMa XapKo, TO B WHOM
clyyae MX MOCTUTHET y4yacTb QaliMcTa — MoKa Gonblie KOMeUaHta —
Mocan.

Komnaptua BuICTYmaeT ¢ sicHoil mporpammoii Aeiictsuii. Ona we Ge-
UTCA BHIGOPOB, Pa3bACHAA PaGOYeMy B TO e BPeMs WX CMBICT M 33/awH B
HUX pa6ouero Knacca. Ho TmaBHas v KOPEHHAas 3ajauya NapTuu — MOGHIH-
3al{1sl MaCcC Ha OTKPHLITYI0O GOpbOY MPOTUB HACTYIEHHS KanuTana. I'laprmg
CAYIAIOT ceifuaC MMIUMOHH ¥ TAHYTCA K Heil. YCHIUNCA MOYTH MaccoBbin
NpUTOK B MapTWi0 ¥ PacTeT ObICTPO THUPaX NapTHiHOTO OpraHa «Jednu
Yopkep». [lapTus yCTpPeMAseTcs Ha MpPeRNpUATHA, B npodcoto3b. Owa
308eT pabounx K Gopb6e, B3ATH 6OPnOY B CBOM PYKH, B3ATh PYKOBOICTBO
npodcoo3amu B cBod pyku. OHa npeptaraeT CAMBIH  IUMPOKHI  €IWHHI
(POHT, HO Ha PEBOMIOLHOHHON KJacCOBOM OCHOBe, palobnauas GecrolajHo
BCex «jeBbiXx»>. OHA BLICTYMAeT B 3aWUTY 3apniaTh, noco6uit Geapador-
HbIM, OHa TpeGyeT BHICOKWE HANOTM Ha GAaHKHUPOB, KANMUTANHCTOS, 3emne-
BiajeblieB, oHa TpeyeT OCBOGOXK/EHUS OT HANoroB, NPAMHX W KOCBEHHBIX,
BCeX paBouMX M MENKUX CIyKawuX, OHa BbICTYnaer npotus Tapudos H
HaJIOrOB, YAOPOXAIOUMX MHUY H OfeXay paouux M TPYAOBOrO 110ja, OH&
TpedyeT HeMeANEHHONO NPeKPAIeHUs HOBbIX BOEHHbIX CoOpyXeHuit u pes-
KONO COKPALIEHNS POCHHHLX PACXONOB, OHA TPEOyeT KOHUCKAIlmM TORAPOE
KPYMHHX CNeKyAsHTOB, UX CYPOBOTO HaKa3aHus v CBOOOAHOMO pacmpenene-
HUA OTMX TOBAO® MEXIy Haubonee Hyxaaomumncs padouum. [laprvia
Pa3BepPTHBAET PEBOMOLUOHHYIO COBETCKYN Rporpammy BHIXORA U3 KPWBMCA,
pasofnauas TaKXe Ha 3TOi NCHOBE NPOrpaMMnl «BLIXOM 113 KpH3uca» «ie-
BbIX> MOUIEHHHIKOB H3 HeSABHCHMON padoueil napTwu W PEAKUNORHLIX BON-
fiei remcosera, — paGoyeit NapTMH H BCeX napThit Gypxyasuu, B Nepsy®



ouepenb KouwcepsaTopos. [lapTHs Takum 0Opa3oM MoGunu3yer PaGounj;
K7aCC HA 3AIRHTY CBOER 3apniaTsl, Ge3paGOTHOMO MOCOGHS H B TO e BPeny
30BeT H& KOHTPHACTYIUIEHWe NPOTHB OYpPXKya3un ¥ ee roCnoacTna. l'lapm;,
CTaHeT BO rnaBe mMacC U GYAeT BECTH UX 10 KOHLA 4ePe3 MUTHHIM, femon.
CTPalMH, CTAYKH, BIIOTb [0 MACCOBBIX MOJMTHUECKMX CTAYeK W BCeoGujeji
CTAyKu 1 pewaiownx Goes.

[poucxoanT nepenom BCEMAPHO MCTOPUUeCKOro 3Hauvenus. Tlponetap-
CKas PeBOJIOLHA NOCTyuyanachb B AHIAMIO, B MOTyuylo MMIEpUanVCTuyecKyio
TBepAKHIO. Macthl HAUMHAKOT BCTYNATh Ha MYThb PEBOMOUNMOHHON Knaccopoij
GopeObi. Jleno 3a MaccoBOil KOMMYHMCTHYECKOIi NapTUedd, e[MHCTBeHHoi;
3alIUTHULIE WHTepecoB paGouero Knacca AHCIMW, COIO3HHMUER peBomOLH-
OHHOTO JBMXXEHWR B KOJOHMAX. AHIIMIACOKMY TMNPOJETAPUATY M €ro Kom-
napTuu ofecneueHH CUMNATUM M TMOAAEPXKKA MEXAYHApOMHOro nponetapu-
aTa, WG0 ero meno — [eno PaBounx MOMCTMHE BCEro Mupa. AHrauitcKuii
nponeTapuaT noa PYKOBOACTBOM KOMMapTuM CMOXET MNOKa3aTb Oypxya-
3HH, Y4TO «HANpaBAeHNe Pa3BUTH B ClefylouMit Bex» GyieT COBETCKoe,
H6O onpeneMT ero MoGeAMBLLHiT MPOJETAPHAT COBETCKONM AHIIMM, MNOes-
wnit no nytu JlennHa B GopbGe ¢ Fpo3dileli KatacTpodoii.

. H. Munryamun



1. MUPOBOM KPEAWUTHLIN KPU3UC

Ha napectHoit cragui cBOero pa3BUTMS MUPOLOIl 3KOHOMUYECKHI
KPU31C He MOr He BbI3BaTb ()MHAHCOBOTO M KPEAUTHOro Kpuauca. baHkpor-
CTBO CPefHUX ¥ KPYNHBIX NPeAnpuaTUid, NPOYHOE «3aMOpakMBaHHWEe» Mpe-
ROCTaBfieHHLIX MPOMBILIIEHHOCTH CO CTOPOHbl 0AaHKOB KPEIMTOB, KaTacTpo-
PuuecKoe CcHIMKeHHe OMPXKEBOH LEHHOCTWU MNOYTH Bcex 06e3 HCKIIoYeHus
aKkimii — Bce 3TO, BMECTe B35iIToe, MOCTABUJO [axe MOLUHbie GaHKOBCKHE
OpraHu3alud Kanutani3ma Mnepej JIMLOM CePbe3HbIX 3ATPYAHEHHWIA.

Bo Bcex KpeguTHbIX onepayusx MOCNeAHMX MeCALeB CKBO3WUna Heyse-
PeHHOCTb, HepeuIMTe/NbHOCTb, MNOJyueHWe KpeauTa oOGCTaBAsANOCh HEoObl-
yalHbIM KOJMYECTBOM MNpEeJOCTOPOXHOCTeH M rapadTuid. Ho 3ta xecro-
yajillag KpeguTHas pPecTPUKLMUS, ITOT MOBCEMECTHbI «KDU3HC [0BEPUs»
TOJbKO eule Gosee 3anyTbiBaj MONOXEHHUEe, CTaBua M 0e3 TOro 3ajgbixaro-
wyiocst B TUCKAaX KPU3MCA NPOMbILIIEHHOCTL riepen Hen30eXHOCTbIO HOBbIX
M HOBBIX Kpaxos.

Kpaxu co3jaBamm naHWuecKoe HAacTpOeHue Yy BKIAYUKOB, 0GeCKpOB-
AUBaNM Kaccbi 6aHKOB. M nop gBOMHBIM HANOPOM — MACCOBbIX KPaxoB npej-
NpUSTHIi ¥ MaccoBOTO U3BbATHS  [JeNO3MTOB — 3aTPElland  KpynHeiwne
Kommepueckue Gankun mupa. CuibHeilniA B UCTOPUH KaNWTaIu3Ma KpU3nC
COMPOBOM(AA/CSA U HeGbiBaNOi B MCTOPMM (PMHAHCOBOTO Kamurana cepuell
GaHKoBckUX katacTpod. Kaxawd geHb Tenerpad npMHOCHT HaM CBeJeHHS
0 HOBbIX U HOBHIX Kpaxax n NpekpalieHusix niaTexei. Hauymesume asaH-
TIOpbl € Kpaxamu Bo dpaHiumun Ganka dpaHKa ¥ GaHKa YCTPHKA OCTaBNeHbL!
najeko nosaau kpaxom Bauk od Owaiiten Creiitc B Hblo-Hopke, Kpeaur-
AHwTaabta B Bewe, [aHatGanka B ['epMaHun, COBCEM HOBBIM KpaXxoM
OJHOTO M3 KpyMHeHUWHX napukcknx Gankos — Bank Hacuonans pe Kpeau.

[MoMKMO TOro, AECSITKH M COTHU KPaxoB MeJKMX GAHKOB U GAHKMPCKHMX
KOHTOp. DTH KPaXu MOXeT ObiTb ¥ MeHee CeHCAUMOHHb B KAX10M OTAeb-
HOM Cjyyae,, HO B Macce CBOeM OHHM, BMeCTe C Kpaxamu KPYMHHX GaHKOB,
rCBOPAT O TOM, YTO MHPOBOH 9KOHOMHYECKHH KDU3MC ECTYyoun B CBOIO
HoBylo ctamo. OTA CTAIOUSA XAPAKTEPU3YETCS PACIIATBHIBAHH-
EM BCEX OCHOB KPEIMTHOM MU BAHKOBCKON CUCTEMbI, XAPAK-
TEPU3YETCH MEPEXOAOM BCEOBILErO 9KOHOMWYECKOIO KPH-
3UCA B CTAJIMIO BCEOBILEFO KPEJIUTHOIQ KPU3WCA. ¢

Banku Bcero mupa nepenereHbl ApPYyr C APYrOM TECHOH CeTbi0 Kop-
PECMOHAGHTCKMX CBA3ei W B3AMMHLIX KpeguTos. Kpax ofHoro 6aHka, oco-
(0@HHO KpYyMHOro, He MOXeT He OTPAa3uUTbCs Ha MONOXKEHWU CEPUH CBA3AH-
HBIX ¢ nuM GalkoB Kak BHYTPM CTpaHu, Tak u 3a rpandnei. [pa
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floNCEMECTHOM PadBeDTHBAHHK «KPU3NCA [AOBEPHS» HAYMHARTCH, KAK WAL-
COBOR fBNEHWE, CTArMBAXKE OTOBCIOAY KpeanuTop # Bknajos. IIpn Hopmam,-
HHX YCTOBWSIX KDeguTA MOAOCHQrO NAHUYECKOro nepemewieHns UEHHoCTel
H3 OfHOM rpynnbi GaHKOB B APYryil0 W NOAOGHCTO MaHW4ECKOro McTpedosa-
HWS KDEJNTOB H3-32 IPaHWLH, KOHEYHO, HUKOTa Obl He ObL1O. locraTouno
BCMIOMHHTD KDeQMTMbili Kpu3uc B cepefune wions 1931 r. B l'epmahuy,
Kersa COTHY MW/UTMOHOB MapOK KpaTKOCPOUHBIX KPEAHTOB B Te4eHue He-
CKONBKMX aHel 6o 3aTpeGoBaHbl M3 I'epmaHui nepenyraBuIMMUCA Kpe-
gHTOpamMu. Bo BTOpPOIY NOJOBHHE HMIONS MPH NEPBHIX Cepbe3HbIX KoneGaHusx
Kypca QyHTa CTepauHroB 0K010 5 mapa. $paHKOB (cabitwe 40 muH. d.cT.)
$paHUY3CKUX KAMHTaI0B ORI0 WCTPeGOBaHO H3 AHTIMM [0 POJHYIO
Kpuitny ®panutyackoro baHka.

TMonoxexne eme Gojee 3ANyTHBaeTCd MeXAyHapOAHHIMU TNEpemeLle-
HMSIMM OTPOMHLIX NeHHocTeft B pe3yjbTaTe penapallMOHHBIX mraTexeil u
nnaTexel NO MEXKCOIO3HWYECKHMM BOEHHbIM honram. [yseposckoe Mpepio-
Jeste O rOJMYHOM MopaTopuu («nepeiblilike») B YniaTe NOJIMTHUECKUX
ROJMOB Gbl10 MMUIb INOjBejeHVeM IODHAMUecKoro OCHOBaHMs MNOQ PaKTH-
YeCKYI0 HEeBO3MOXHOCTb, B YCIOBHAX Je30praHu3alluun MEXAYHapOJHLIX
TOProBnX M (MHAHCOBHX CBf3ell, NPOM3BOAMTbL MOJOGHYIO YMJaTy.

KpeanTHuii KpU3WC Jerko nepepacTaeT B BAMOTHbIA KPU3HC. Hapy-
IDEHAE HOPMATLHHX 3KOHOMHYECKMX CBSi3eH, HMMeBLIMX CBOe BbipaXeHue
B Gonee WIM MeHee CGANaHCUPOBAHHBIX MATeXHHX OajnaHcax, A€30praHu-
3alus MeXAVHAPOAHOr0 KPEMTHOIO PHHKa U BCeOGUMA «KPHU3HUC [0BepUs»,
YaCTO BO3HMKAIOUI2A NaHWKa Ha DHHKE KPAaTKOCPOYHBIX KpefuTOB — BCe
3TO CO3RAeT TPEBOXHOE HACTPOEHHE ¥ BOKPYT MeXAyHapPOAHbIX KypCOB
HalKOHa/BbHLX BAMOT. Hi y Koro euwle He M3rJIaguiauch M3 namatd UHQnA-
uuonHbie rogu B Espone, Kaxioii onacmMBo TIALMT Ha To, B KaKoii ¢oopme
XPAHATCA MMEIOINMECS Y HEero KamuTalbi, AeTNO3UThl, cGepexeHus, Bce GeryT
OT GYMAXHGLIX J€Her, CTapascb NpeBpaTWTb WX B MaTepualibHble LEHHOCTH.

Karacrpoda ¢ dyHTOoM CT. nokasana, uro aGCOMOTHO HajexXHoii Ba-
moTh HeT. KTo, Kazanoch 6bl, He Bepun B TPOYHOCTb 3TOM (HUHAHCOBOM
TBepaAunn! Beero 3a napy auedt no 21 ceHTsGpa Piawjen, MUHUCTD Ou-
waucoB Ppamipmm, natetwyecku 3Jaseui: «ECJU Bbl K AHTJIMACKOMY
®YHTY BbJIO TMOTEPAHO [NOBEPUE, 3TO BbUIO Bhl MUPOBLIM
PA3rPOMOM, KATACTPODPHUYECKUM TMAREHMEM ILIEHHOCTEN BO
BCEM MHPE».

Mpexpe uem nepefiTn K XapakTepwcTuke COOBbITHI, HEMOCDPENCTBEHHO
NPHBEALIMX K ITOMY, N0 BHpaxewuuio Dianjena, «MHpOBOMY pa3rpomy»,
YCTaHOBHM 33eCb, YTO B HlIose — asrycre 1931 ropa QpHHaHCOBMI KPHIHC
6w B nossom pa3rape B LlenrpaspHod Espone m 8 page Apyrux cTpan
M B dopme KpesuTHOro Kpuamnca, u B ¢opme «xpusuca gposepusi», U B dop-
M€ BANOTHOTO KPH3MCa B psje CTpaH, u B dopme, HAKOHEL, MOATMHHHIX
FrOCyRApCTBeHHEX GaHKPOTCTB.

KonkperHaie npymepu ToMy:

— Kpaxu KpynHefiwnx 6aHkos 8 Asctpun, Iepmanmir, Benrpuu; poan

IBKPUTHS HR TOT HAM HHOH Cpok Oupk na bankawax, B LeHTpanuholi

Espene, s Npnéantuxe; )
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#~ Rpynuefinde cTpauut IOxHOA AMepuxh, 8 ToM uutie Bpasumss,
Yuan, Nepy, Bomnsua, Ypyrsafl OGAHKPOTHMCL M ODULIMANLHO BASBHIH
0 MpekpaweHuu naaTexed No HHOCTPAHHHIM AOMaM; ¢PaKTH4yecKoe 6aHK-
POTCTBO 0O'sBUna ABCTpPAJHS.

— peaxo ofecyenunach BamoTa McnaHckod pecnyGaui —- f1eceTa,
B WI0Jie HakaHyHe KaTacTpodbl CTOAA repmaHcKas Mapka, ¥ yrposa ee
nageuulo, cnerka mnpuocrasosnedHaa [yBepOBCKMM MOpaTOpHeMm H OTCPOt-
KOl B MC1PeGOBAHMM 3ATPAHMUYHDIX KPEeAWTOB, CYUIECTBYCT B [I0.IHON Mepe;
MHIMACKasi pynvsi HyX[aeTcd B CPOYHOM FOMOWUM; KHTaiickas BamoTa
Ne30praiy30oBaNa MONHOCTLIO HA NouBe OGeclieHeHs cepedpa; HayaIMCh
Cepbe3Hble KoJeGaHUa Kypca (QYHTa CTep/IMHIOB;

— yrposa undnsuuu B lepmannn, MMombwe, Urtanum, TNpubantuitckux
CTpaHax, B BUAY OFPOMHBIX GIOIKETHbIX NedMIUTOB, MACCOBLE COKDAlLEHHS
3apnaThl FOCYZAaPCTBEHHBLIM CIYXAIWMUM W MP. B 3TUX CTPAaHAX W BBejeHUe
HOBbIX 4pe3BbluaifHbIX HANOroB B MOMBITKAX CGanaHCHPOBATh GIOTKETH

— NaHWKa Ha pblHKe KPaTKOCPOYHBIX KPEAUTOB, Bbi3BaHHasg (UHAH-
COBbIMM 3aTpyaHeHMsiMU B cTpaHax llenTpambHoit Epony u IOxHoii Ame-
puKe, re GbUIn «3aMOPOXKeHbl» MUUIMAPAHbIE CyMMBbI;

— NOBCEéMeCTHOe mnajieHHe KypPCOB aKLHif, BhI3BaHHOE OO6uiUM Kpu-
3UCHHIM TOHWXeHWeM peHTaGe/IbHOCTH TMpeanpuaTUil u BHGpaCHBAHHEM
BCEMM CTPaHamy 3a TPaHULy KPYNHWX NaKeTOB 3arpaHu4yHblX aKuwid ¢
LUenblo MOCWIM2AaLMK JOJTOCPOYHBIX UHBECTHUMIA AJg BLIXOja M3 3aTpya-
HUTE/IbHOrO QUHAHCOBOIC MOJIOKEHHS].

Ha arom doue Haspesanms mupoBoro QUHAHCOBOTO KPU3Mca pa3Bep-
HYJIMCb TONHBLIM XONOM COOLITHS HA AHTJMIACKOM JREHEMHOM polHKe, -
Beflme K KartacTtpode QyHTa CTEPAMHTOB U K JEHCTBATEIbHOXY Havaly
MHPOBOro (pHHAHCOBOTO KPH3HCa.

Bceo6uuft xpu3uc KanuTaiuMsma, nepemefiunii B CTafMi0 BCeoduiero
(PUHAHCOBOIO M KPEJUTHOrO KPW3WCa, NOATOTOBUI KaK BHYTPH AHMIMM, Tak
M BHE ee Bce NPEQMOChUIKM AUIA TshKenedlMX NOTPACEHUA CAMBIX CYulecT-
BEHHBIX OCHOB KPeuTa U ACHEXHOro OGPAIREHHMA.

2. OBOCTPEHME 3KOHOMHYECKOro KPM3UCA B AHTJMHU

BypiKya3uuiit MHp BCTYNWA B TPeTHi (BEDOATHO, TOXe «pellaniHii»)
rop (eCrpHMEPHOrO B MCTOPHW KamWTaiuaMa Kprsuca. Kpuanc pacuatan
10 OCHOBAHMI BCE Da3gRpaeMoe NMPOTHBOPHUMAMK 3AdHHe KANHTAMCTHHEC-
KOH CHCTeMBbl, GyAyYH CaMbiM TIyGOKHM, BCEOOHIMM, CAMBIM ANHTEIbHLIM, GO~
JIe3HEHHBIM ¥ PA3PYLIUTENLHHM U3 BCEX KPM3HCOB STOM CHCTEMal.

DTOT BCEOSIIUA KPUIWC W YNAROK KANMTANHCTUYECKOR CHcTeMu no-
wanyit oTpasuacs Gombwe Bcero Ha AHMAuy, XO3wACTBO KOTOPOR BCe
MOCNEBOCHHOE BPEMR HAXORMAOCh B COTORHUM RElIPECCHH, 3ACTOf, TONTAHWA
HA MECTe, NUUL U3PENKA NPEPLBAEMOND HE3HAYHTENBHLMH OXHBICHMAMNA.
faxe Bo BpeMa nOAbEMAa MHPOBOH KOWBIOHKTYPH B 1928/29 r. (ocolexno
8 CACLI) AHIMHA He AONOA3AA, B OTHMUME OT COALWMHCTBA KPYTHX CTPaH,
A0 AOBOGHHONG yPOBHA. HenocpeacTBeHHLIMH NPHNANAMH STOF0 SBARKTCR:
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1. Haneko 3awepwee napasutrudecKoe 3arHuBaHue GpUTAHCKOrO Kd-
nuTain3ma, pe3koe OTCTABaHWE B PaAHKANbHOM nepeoCOPYAOBaHMH M pa-
{]HOHAIM3AUMH OCHOBHBHIX OTPacieil NPOMBIWISHHOCTH, a OTCloJa — lean-
CTaTOUYHAaN KOHKYPEHTOCMOCOOHOCTb HA MUDOBOM PbLIHKE,

2. TloTepn OCHOBHBIX MO3MLMIT HA MUPOBOM pPLIHKE, UTO [PUBEJIO K
PE3KOMY MQCHHI0 3KCNOPTa M K HEBO3MOXKHOCTW BhIPABHATL TOProsLIi
Ganauc.

3. O6ocTperue KoHKypeHuun co cropoHsl CACLU w Slnonww, ocoGen-
HO Ha puiHKax JansHero Boctoka u Amepnku.

4. PocT cOGCTBEHHON NPOMBILNEHHOCTH B KOJOHHAX U ROMWHWOHaX
AHFIMM ¥ CO3XaHME TaM, B CHIY 3TOr0, NPOTEKUMOHMCTCKUX POraTok Al
OpHMTaHCKHX TOBAapOB.

5. TayGokuil KpU3NC CeMbCKOro XO037iiCTBA KaxK B camoil AHraum, Taxk
W B KONOHMAX ¥ MONYKONOHWSX, MOHM3WBILMIA B OFPOMHOY Mepe noKyrna-
TENbHYI0 CNOCOGHOCTL CENbCKOXO3RWCTBEHHOrO HaceleHMss B OTHOLUEHUH
NPOMBILUJIEHHHIX TOBAPOB.

5. TlonuTHueckue cobuiTvs B WuamM, npuBeniue Ha nouse pa3sep-
THIBAHHUS HALMOHATbHO-OCBOGOIMTENBHOTO [BUNEHUsE K GOMKOTY aHTMACKMX
NPOMHILJIEHHHX TOBaPOB, NOMOrileMy Napanu30BaTh AHLIWACKYIO TeK-
CTWILHYIO NPOMbILLNIEHHOCTD.

BuipaxeHem Bcex 3THUX CABUrOB SIBISIOTCA XPOHMUeCKasi Heforpy3Ka
NPOMHILLCHHOrO amnmnapaTa, najeHue BHEUIHeH TOprosau M CTPYKTypHas
6e3paGoTHLla, OKa3WBaloulas CO CBOEH CTOPOHH OOpaTHOe BIUsSHME HA
yrayGnetune o6ero Kpusuca.

[JocTaToyHO NOCMOTPeTb HA clefylomylo TaGiuly, XapakTepu3yio-
wylo NPOU3BOACTBO YYIyHa, CTaln Y J00LYY Yrjis, T.-€. COCTOSHUE Befy-
IMX OTPacaeit MPOMBILLIEHHOCTH, YTOOLW YOeauTbCsl B MCIUNOUUTENLHO Tay-
G6OKOM XxapaKTepe aHrIMICKOrO 3KOHOMMYECKOrC KpPU3uca, He npeKpainae-
werocs No CyTH jefa BCe BpeMms Nnocie UMnepuanucTuyeckoil BOiHLL.

METAJUTYPTESA ¥ ¥IOJib B AHIIUN
sanocaeasde 6 ner.
(B thc. MerpHuv. TOHE)

Lo6wsa yraa | Mpouas. ayryna | Mpouas. crann

%% %% o/ 0
, Abc. wng.| 75" |AGc. ung | D10 |AGe. un. ] /;3/°r.

Cpeanenec. :3213 | S 24337 100 869 100 649 100

” Foe . o o o o 10692 44 308 35 304 46
- 1927 r.. . . . . .| 21355 87 618 7 770 118
. 1928 r., . . . . .| 20129 | 82, 5g 64 722 111
. 1929r.. o o o & o 21647 89 642 74 854 132
Hwab 1929 r.0 o o 0 o .| 21444 88 683 79 + 818 126
» 11333? F.. o o o o -| 16800 69 486 56 621 96
- F.o o o 0 2 » )

15300 63 317 36 429 66
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Tosbko no sbipaGorke ctam AHrius B 1927—1929 r. npesuicuia J0-
BOEHHBIi ypOBeHb, NpaBa CWIbHO OTCTaB OT CBOUX KOHKYpeHTOB (B-
1929 r. — dpanuns 138 npou., beavrus 162 npou., Jiokcem6ypr 223 npott.,
CACWI 192 npou., —k yposHio 1913 r.). [To po6biue yras W BeipaGoTKe
uyryHa AHrnMM HM pasy 3a nocieBoeHHOe Bpemsi He G6bli0 Cy:KAeHO Mnoi-
HATbCA aawe no 90 npou. ypoeks 1913 r.

Cyaocrpoenne, sBasioweecs Ha 40 npou. 3KCNOPTHOW OTPacibio
NPOMBILIEHHOCTH, UCOLITLIBACT NOYTH TaKol ke kpusuc. ToHHaxk Kopa6-
neil B nocrpoiike (cpegHee KBapTafbHOe) Obil CIEAYIOWMM (B THCAYAX
TOHH):

1913 r. 1928 r. 1929 r. 1930 r. « [TV 19314
2.002 1.244 1 453 1.258 694

Harpysxa Toprosoro ¢hiora Anranu 3a BpeMsl KPU3KCa Pe3KO ynana.
CoTHM Napoxoj0B CTOAT B MOpPTax B OXWiaHnu 3adpaxTtosauun. CBo6O:I-
HBlil TOHHAY AHrAMICKOro TOprosoro GA0Ta TOMLXD B iIOPTAX AHriun 6bil:

K 1 wons 1930 r. 370 cyacr ¢ 918 853 Aerts-ToHR
l anp. 1931 , 778 , , 1919.786
t wmoas 1931 ,, 792 | . 2.044 092

HauGonblilee NoTpsceHWe MCNbITbIRAGT AHMMIACKAS TeKCTHAbHAas Mpo-
mbiseHHocTb. Be3paGoTuua cpeau Tekctineit pocturaa 45 npou. O6
OCHOBHbIX KODHSIX 3TOii fJenpeccuM Mbl yXxe TOBOPMIM. ITO — pa3opeHne
KpecTssaHcTBa B Kutae n Ungun, koHkypeuuns CACLU u finoxnun, Goikor
AHFMICKNX TKaHel B Muuu. BoT xapakTtepHuii npumep: 3a 1929/1930 r.,
COTNacHO OTYeTY O BHeliHed Toprosne MHivM, mo nsTH copTam HauGonee
KOHKYPEHTOCIOCOGHBIX X/IONUaTOGYMAXKHHX TKaHed. MMnopT M3 AHIIMH
YMEeHbIUMIC Ha 58 maH. py6reit, a u3 SinoHuM — ysemmunacs Ha 40 MiH.
py6neit. OnMH M TOT *Ke COPT TKaHW aHriIMuaHamu npojaercs no 7,23 nex-
ca, a snoHuamt — B 1929 r., 5,25 nexca 3a spa, a B8 1930 r. paxe no
4.5 nenca.

Takoe e mofoxeuue cywectsyer n 8 BocrouHoit Adpure, GputaH-
cKoil Manaite, Cuame M Ap. MecTax, rae SInnHus yxe 3aXRATHIBAET PHHOK,
OTTecHss AHFAMIO. SIMOHCKMe TKaHM MPOHMKIM fawe B AHTIWIO W yCMewHO

KOHKYDHUPYIOT C aHrMUACKHMU.
B 3TMX yCI0BUAX NOHATHHIMK CTAHOBATCA NPUYHHDLI UCKTIOYATENHO

peaxkoro, ycuausaiwoulerocs C KaXabiM TOIOM, NaneHHs 3JKCnopTa aHramit-

CKMX XMONYaTOBYMAMHHX TKaHew.
Bor cooTtseTcTRyOUMe UMPPH 3a NOCMEAH41€ YeThpe roga B8 CpaBHe-

HUHU C IOBOEHHLIM 3KCNOPTOM.
3KCNOPT

xaoneato6yMaxHHX TkaRefl ns ABranm
(33 MOCNEARHC YETHPE rOAd)

1913 ¢ — 7.057 MR KB SPRACR t poayr. 1930 r. ~— 1.489 uam. k8 wpa.
1928, 387 . . . 0, 190, - 99
1929 , 3.671 . R | I, 193 , - 848 | . .

1930 2408 . . .
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TaxoBul rPycTHHE JaHHbIe COCTOAHMS OCHOBHLIX OTpacieii aHrnuifckoil
TPOMBIIUNEHHOCTU K flaHHOMY BpemeHd. [logo6Hoe cBepThIBaHME NPOMDILLI-
JIEHHOTO TTPOM3BOACTBA HE MOTNO HE COMPOBOXAATbCS YPe3BblUaHHHM poc-
TOM Ge3pasoTrun. BespaGoTulla aHrNIMHCKOFO NPOMETAPHATA U3 CE30HHOI
W KOWBIOHKTYPHOI IMpeBpaTHIaCh B XPOHHUYECKOE, CTPYKTYPHOE sBleHMe,
HAITAEHO CBMACTENLCTBYIOUIE® O Pa3NOXEHHUH OPHTAHCKONO KanuTaan3ma

KOJIMYECTBO BE3PABOTHbLIX
B AHrawnm no oOPHIHAALBAHM ABHHKHM

Cpenmemecsnz, 1913 r.  .87.000 wex. Cpensemecaza. 1930 ,, 2.014.000
. 1927 , 1.179.000 , CeHTa6pb 1929 ,, 1.203 000
» 1928 , 1.290 000 " 1930 , 2.188.000 ,,
. 1929 , 1.258.000 ,, . 1931 , 2.856.000 ,,

Mocneanssn undpa cocrasiseT OKOJO 4YeTBEpPTH BCEro KOJMHECTBa
3acTpaxosaHHHX. [ToguepkyBaem, 4TO Mbl NPUBOTMM B 3TOW Tabmmie opu-
LIHAMbHHE JaHHhe, BCera YKJAOHSIOIMECS OT MCTHHbI B CTOPOHY NpeyMeHb-
WeHUs AeNCTBMTEIbHHX pasMepoB 6e3pafoTuibl. 3arTeMm, Clofia He BXOAST
NaHHHE O KOTMYecTBe N, Brepsbie Wulyuux pa6oTy (moapociuasi mMojo-
NieXb); He YUTEHH 37eCb JaHHbe O 6e3paGOTHHIX, MPULIEAUINX U3 CelbCKOro
xo3sicTBa. ECTb BCe OCHOBAaHHS CYMTaTh, YTO peanbHas uudpa Ge3pacor-
HHX AQJeKO Nepesamuia 3a TPY MWUMOHAZ M BO3MOXHO NPHOIMXKaeTCs
K YeTHPeM MWUTHOHAM. SRR "

KomuecTBo pafoTajolMX He NOAHBIA JeHb M He NOJHOE YMCIIO JHeil
B Hezemo Boodinie He nojinaercs vuety. [logoGHas xe nonyGespaGoTuia —
OUEHb DaCMPOCTPAHOHHOE fABJeHHE; OHA HABASeTCS Cepbe3HbiM  (aKkTopoM
OOHMINAHWA paBoyero Knacca, MOHMXEHWs] ero MNOKynaTenbHOi C¢nocoGHO-
CTH, a 3TO, B CBOIO OYepesb, etile Gosbllie YCMIMBAET NEePErnpoOM3BOACTBO M
He J2eT BO3MOXHOCTH BHIXOJa M3 KpH3HCa.

B neiroM HykHO C(Ka3aTbh, YTO TArYafillnii SKOHOMUYECKUN KpU3MC
B AHI/TMH ETIOJIHE MOATOTOBUN NouBy A1 (UHAHCOBOrO Kpu3nca, OTpaXa-
#Cb, C OIHOH CTOPOHH NyTeM COKPaINEeHHs NOXOAOB roCyAapCcTBa W yBeJu-
YeHits ToCVIaPCTBeHHHIX PacxcioB (nocoGus 6e3paGOTHHIM) HA COCTOSHUU
Glompkera, W, C JApPYroil CTOPOHHW, MyTeM De3KOrc COKpaL\eHUs BHelIHeil
TOPrOBMH, YMEHbILEHHs NOXOJHOCTH BCeX CTaTell PacyeTHOro GanaHca, OT-
paxasCy HA YCTOAYHBOCTH (YHTa CTEPIHHIOB.

3. BHEWWHETOPTOBHA M PACYETHBIf BAJIAHCHI

Npn uayuenun moGolt CTOPOHH 3KOHOMUYECKON XU3HM AHTAMM, cre-
AyeT BCeraa WMeTb B BHIY 0CO00 BaXHOe 3HaueHue BHeluHel Toproeau Ans
HapogHOro xn3aicTBa 3TOW CTpaHul. [JOCTATOUHO YNOMSIHYTb, Hanpumep,
yro CACL, srpaiowue Tenepp nepsyio poib B MHPOBOM TOBapoodopoTe,
BbiBO3AT BCEro JHWBb 0KO030 10 npou. CBOMX MNPOMBILNEHHBIX H3nenuii;
AHrans e BWBO3HT B CpejHem CBHe 25 npou. nMPOAYKIMM cBOefi npo-
MBUIIEHHOCTH, T. €. ABASETCS CTPAHOH, B HCKMOUMTENLIOW CTeneny Masi-
CAEUeA OT BHEWHRID PWHKI.

AHITIHA BBO3UT M3-32 rPanuln 10 % HEOGXOIMMOTO el npoRVBOAL-
cTeng. OcHoBHLE 0TPAcAH BHTAMACKON NPOMBIILAGHHOCTH Kak, Harnpumep,
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xnonuyatofymakdas, Bceleno 3aBMCAT OT BBO3a Coippa. [lo 75 npoul.
xn0nuaToGymaxHo#, 30 Npou. MawWMHOCTpouTensHOU, 30 1polU. MeTamtyp-
riv, 25 npol. KameHHOYroJbHOH n 20 npou. WePCTSIHON npOMLILLIEHHOCTH
padoTanT Ha BHEIUHHA PLIHOK.

[locne mupopoit BOMHW AHFiMA NOTEPAIA M 1€PICT OFHY 4 APYioW
CBOW NO3WUUM B MUPOBOK TOprowne. Jlons AHraMM B MHDOBOM 3KCrODPT2
¢ 13,9 npou. B 1913 r. ymenbwnnace go 12,4 npou. 5 1925 r. u npogon-
WaAET YMEHbIIATbCS € KAXKIBIM TOJ0OM.

B a6contoTHOM pasmepe CBOero @KkCnopTa AHFIMA [alekc eile He J0-
CTUIrIA [JOBOEHHOTO YPOBHA: MNPU pacyeTe Ha [JOBOEHHLle LUeHL BLIEO3
u3 AHrauu B npoueHTax K 1913 r. Belpaxaics ciefylowumyu udpamu:

1922 r. . .. .0 v 0 v v v, 69 1927, . ... ... .79
1923 r. v v 0 0 v 0 v e e ol 17 1928, .. ...., .8
194r. . .. .0 20 v v ... T6 1929, .. ......83
1925 K v v v o s ¢ e s s s s s 76 1930.........68
1926 r. . v o v v v s v e v s .. B8 1-g nonos. 1931. . v 0. .- 45

O0bacHIETCA 3TO fABJEHUE, MMelOLlge MePBOCTeNneHHoe 3Haqeune B aH-

FIMACKON 3KOHOMUKeE, CHEAyRWMMH OCHOBHBIMU NMPUIHHAMMU:

1. OGHuwaHveM, a cneloBaTeTbHO, W NajendeM MOKYNaTeibHOi Cro-
COGHOCTH eBPOMENCKOro PbIHKA, B OCOOEHHOCTH B OTHOLIEHMM BLICOKOKAYe-
CTBeHHBIX W [JOPOTMX TOBAPOB, HA NPOM3BOACTBE KOTOPHLIX Crewiam3upo-
BajlaCb aHrIMIACKAsl NPOMBILIIEHHOCTD.

2. PocTOM NpOMBILIIEHHOCTH K Pa3BUTHEM MPOMBILLIEHHONO NPOTEK-
LHMOHM3MA B 320KEAHCKUX CTDAaH2X M aHMIMHCKUX AOMUHHOHZX, OCOGEHHO
YCHIIMBLIUMCA B CBA3M C OTPHIBOM UX OT HHAYCTpuanbHOi EBponkl B0 Bpems
MMNEepHaNTUCTUUECKON BOMHBI.

3. PoCTOM KOHKYpeHLMM €O CTOpOHM AMEPHKM M OTYacTH SINOHMM
Ha poiKax [anbhero BocToka, KwHoit AMepuku u gaxe MHmm.

4. Cna6oit KOHKYPEHTOCNOCOGHOCTBIO AHTAMIACKOM MPOMBILLICHHOCTIH,
BC/IEICTBHE BLICOKO/ CE6LCTOMMOCTHY MPOIYKUMHM, TEXHHUYECKOH OTCTANOCTH
MHOTHUX MpeanpusTHii, cra6oll TpecTudHKauWM, BbICOKMX T[OCYAapCTBEHHbLIX
N MeCTHLIX HaJIOroB, BHICOKMX Xene3HOAOPOXHbiX Tapudos ¥ T. I

CACI BbTeCHRIOT AHMANIO C €8 MOHOMOJbHEIX NO3MLUMA FRXe BHYTPH
Bpuranckoit umnepun. Hanpumep, nons Aurnum u Coemmer‘ﬁux Ulraros

BO BHeUIHeil Toprosie KaHagw cocrasnsna B npoLeHTax: £

A‘F o
Munopt}' Sxeaopr
F on u A S
CACUL Asraww | CACW | Amrawm
1913 L O I T T T T T T S S S PO S ) 64 2“ 39 50
1927 ., .. oo L] 65 17 39 8-
l929 L Y S R K T S S S N 68 ';]5 0 ?5";

laxe B Mugui fonst AHTIMH B MMIOPTE
80 43 npou. B 1929 r., a B 3KCNOpPTe
B 1929 |, 3ech KOHKYPEHTAMH AH

nam" GKEu.l W finonua,
N
w Tovin - 11



0cO6EHHO HA DHHKE X10NYaTOOYMaXHWX TKaHeli M roTOBOTO MiaThsl.
[MoNUTHYECKUH GOMKOT aHraMitckuX ToBapoB B HMHamn B eute Oonblueil’
cTeneHn YCUAHBAN W YCUIHBAET no3iunn KOHKypenTon.

OCO6eHHOCTBIO BHEILHETOPIroBOrd Ganaiici AHI/IMM SBASETCs ero 3uati-
renbHast RePUIMTHOCTb. M B foBOeHHOEe Bpemsi AHMIMS MMeNa NacCHBHbIA
TOPTOBH#l GanaHc, a B MOCNEBORHHblE TOAN, BCIEACTBWE PE3KOro najciins
SKCNOPTA,3Ta NAaCCHBHOCTb JOCTHMINIA TPOMAAHBIX Pa3MepoB.

BOT jaHHble O BHeWHefi TOproBie AHrIMM 3a MNOCIeAHHe TPW roja:

BHELLIHETOPI'OBHIA BAJIAHC AHI/INA

sa 1928, 1929 n 1930 roau
{B Man. ¢. c1)

"HMunopr Okcnopr

| ] ] HAeduuus
Al el A g e 9% Beero 2%
! .

1

1928 r... .. |1.195,2 ilOO 723,6 [100 { 120,0 {100 | 843,6 {100 | 351,6 (100
1929 r.. .. |12204 102 728,4 {101 | 109,2 | 91 837,6 | 99 | 382,8 (108
1930 r.. . . . |1.0448 87 | 570,5 79‘ 86,9 | 72| 657 4 | 78 | 387,4 [110

M'roro...§3.460,4 1 — i2022,5 i - {316.1 — 123386 | — [1.121,8 | —

Jlaxe 1929 r., roj HauBLICIIEr0 MOJBEMAa MHPOBOW KOHBIOHKTYPbI B

NOCNeBOGHHOE BPEMs, He NpUHeC Y/yulleHus AHMAMIACKO# BHeLIHei TOP-
rosne.
IKCNOPT ynan, YBETHUMICS MMNOPT, U HA 8 NpOL. B CPaBHeHHM C npen-
WEeCTBYIOIMM TOJOM YBennunncs feduUHT BHeUIHeil TOProBiu. Mocnepguuit
We roj, KOrja KpH3uC CTan pa3BepTHBATLCA TMOJHLIM XOJOM, O3HAMEHO-
BA/CA AN% AHTIMACKOA BHeUIHeA TOProBiM HOBLIM PE3KUM MajeHUEeM: WM-
NopT ymeHbliuacs Ha 13 npoul., 3kcnopT — Ha 22 npol. U AedULUTHOCTD
Gasanca ypemunnach Ha 10 npou. B cpaBHeHud ¢ 1928 r.

3a ucrexmue mecsuin 1931 r. pamHelillee pa3BepThiBaHUE MHUPOBOrO
KPH3KHCa HEYMOJMUMO RYMIHT GPUTAHCKYIO BHELIMIOIO TOProBjliO:

BHELIHETOPTOBHIM BAJIAHC AHI/INN
3a susaps—asrycr

(» wxm. &. c1.)
Sxcnopr
Hunopr (sxa. pescn.) Dednuur
Cpeamewecas. 1929 r.. . . . . 101,7 69,8 31,9
. 1930r...... 87,0 52,9 34,1
fiasaps 198l r.. . . .. 75,6 43,6 32,0
Pespamn . « . 63,6 31,7 25,9
Mapr . . 70,6 39,3 31,3
Anpeas . s e e es 70,0 38,9 31,1
Maft . 69.6 39,6 30,0
Hoss . 68,6 35,4 33,2
Hoan . . 70,1 39,1 31,0
Ascyer . e 65,2 32,9 32,3




Ecin cpaBHMTb cymmapHbie [aHHBIE BHelIHeli TOProBAM AHTIMM 32
nepeble CéMb MeCsilleB TEKyLiero rofa C [JaHHHIMM 32 COOTBETCTBYIOLUU
nepuog 1930 r., TO KapTHHA NPOJOMKAIOLIErocs pa3saja 3TO# TOProsas
CTaHeT OCOGEHHO ApKOit.

(B man. ¢. cr)
§ 5 Ywmensn. B 1931 r.
20 a2 || B CpaBREH.C 1930 r.
‘E. é g g | ‘;(_Sc_on}orh“?A_"
S | &% EE | ungp. %%
e _-_1 ----- ‘. -———1 —
MMIOPT « « o v v e v e ® e e e 626,8 . 487,9 | 138,9 L 29,9
IDKCHOPT B LEAOM « & . « - « « « v o & 411,5 274,0 | 137.,5 : 33,4
B ToM wnc e | '
a) bputan. ToBapoB . . . . . . . . . 278,3 176 .9 101,4 l 36,4
6) PeskcriopT . . . . . . . ... .. 55,9 | 40,6 | 153 i 27,4

JKCMOPT YMEHbIIMACS Ha % nNpu MajeHuu MMIopra Ha 22,2 npoy.,
0COGEHHO pe3KO COKPAaTHICA 3KCHOPT MPOMBILIEHHBIX TOBApOB.

EcTecTBeHHO BCTaeT BONPOC, — d OTKYAA Xe OPUTAHCKUA KAMUTAIU3M
yepnaeT pecypchl A1A NOKPHITHS €XEerogHoro OorpomHoro pedwuura BO
BHewHeit Toprosie? OTBeT Ha 3TOT BOAPOC AaeT M3yuyeHue aHTAHHCKOro
pacuyeTHOro Ganasca.

OCHOBHbIMY JOXOAHBIMM CTATbSAMHW GPUTAHCKOro KamuTanu3ma, CO3Aas-
WKXMH eMy, He B3upas Ha MNOCTOSHHBI NeUUUT BO BHEWHe# TOProBie,
CPeACTBa A4 YKPenjieHWs U pa3BuTHsi GLTIOFO MOrYyWecTsa, Gbiau:

1. DOXOAn OT BROXeHuil KaNMTanoB B MPEANPWATHH 3a IPaHHUed (v B
npegenax BpuTaHCKOX MMnepuM — NOMMUHMOHB, KOJNOHWH, — W BHE npe-
11eJ10B MMNepuH),

2. YMCTHI BOXOR OT TOPrOBOro MopennaBaHMA WU 3KCNAOATALUUH NOPTOB,

3. KOMHCCHMU M TIPOLEHTH NO (PHUHAHCOBBIM OMEPALUAM, NPOH3BOAUMBIN
GPMTAHCKUMM KPETUTHHIMK YUPEXIEHUAMH.

HauGonblllee 3HaueHue MMeeT CTaTbA AOXOA0B OT 3arpaHNIHIX RABe-
CTHURH KAK No CBOEMY YAE/ILHOMY BECY, TaK W B CMbiCne cneluduuecxoro
noKa3aTens CTENeHH UMNePUANTMCTUYECKON 3KCNAHCHM. AHTAMS 1O CHX nOp
JAHMMAeT nepeoe MecTO B MHDe N0 CyMMe 3arDaHWUHLIX WHBECTHUWH, XOTH
ee n poronsiot ycuienio CACLLL Mo cnpaske «Economista» (Kowep ot
22 aprycra €. r.), ofwas CymMa BIOXKEHWH KanwTanos AHraMM 3a Tpanuuy
onpenensieTcs no GUPXeBOi OlleHKe Ha cepenuHy vions 8 3.140 man. d.cr.
npotus 4 mapa. ¢.ct. B npomom roxy. lManewse GUPXKEBOA LEHHOCTH dTUY
HIBECTHINNA OGHACHAETCA NANeHWEM KYPCOB, BLI3BAHHHM MHPOBHIM Kb
3UCOM.

OTH fecATKN MUANHAPIOB PYOIel 300TOM, BAOKEHHNHE B OCHOBHOM WY
NPEANPHATHA  KONOKHIL ¥ NOJYKONOHKIL, ABAAIOTCA KOHUCHTPHPOBANHNMM
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HAKOIICHHAMY NecaTUNeTHit ¥ cToneTuit rpadexa Gombuieif uacTu Mupa.
B Kx Hactosiueit ¢dopme oHM CayXaT CpPeicTBOM BbIKONAYMBAHHUS M3 TO-
paGoILeHHBIX HapOIOB HOBLIX MUIUIMAPROB CBEPXNPUGbINE, CPEACTBOM Noj-
NeUNMBaHKUsl 3arHHBAIOLIETO NAPa3HUTHYECKOTO OPHTAHCKOrO KAaNMUTaNH3Mi,
CPefCTBOM NOIKYNa BePXYWKH GPUTAHCKHUX PadouuX.

He manyio TONMMKY feHer AHraus U3BNEKaeT M W3 BKCMNOATALNA CBO-
ero OrPOMHOr0 TOprosoro ¢pgora. M3 65 MnH. ToHH muposoro ¢JoTa n
1927 r. AHT/MI npuHagnexaio okono 20 mad. Tond. [lpasma, aro yxe He
Te 42 MpolW. MMDOBOTO TOHHAaXa, KOTOPHMM OHa pacnonaraina B 1913 r,,
HO M HuHemwkue 30 npol. Bce elle COXPAKMIOT 3a AHriMen pojib «MUpO-
BOMO HIBO3UWKa».

HakoHell mocneaHssi BaXKHas CTaTbsi B pacyeTHom OanaHce — 3To [10-
XOAH, npoucTekalomue u3 ¢akra COXpaHeHus AHrIMel MOJIOXEHUss MUPO-
BOro (pMHAHCOBOrO LEHTPa. 60 Npol. MHPOBOro ToBapooGopoTa, odopmise-
moro uyepe3 JIOHZOH, OCTaBIsSeT B KAacCaX JIOHROHCKUX G6AHKOB COTHW MHII-
NHOHOB py6ieit B BUe KOMMCCHM, NPOLECHTOB, MAKNIEPCKVX, GPOKEPCKUX C00-
poB u T. .

Kakopo Xe maTepuambHOE BHPAXKEHWe BCEX 3TUX JOXONOB OpMTaH-
ckoro Karmramm3ma? [lepex Hamu Ta6avlla pacyeTHoro GanaHca AHIIMM
3a nocnegHue ABa TOAA: "

(B mam. . c1.)
. ~ 1929 r. 1930 r.
fTececrs
Beduunt smemmefl TOpro®am . . . . . .., ... . 382 387
Boos nam nupod som0%8 . . . . .. ... ... ., —16 +5
Mzoro ........... 366 392
ActRs
Npessresicrs. AocTynzemnn . . . . . .. ... .. 24 21
Jomogs Toprosore 2013 . . . . .. . .. ..., . 130 105
Joxosw o1 MEDECTMEL. . . o + o+ o o o 210 235
Komsiceunm w %% no gmm. onep. . . . « . « . . . 65 55
[lpoane poctynsema . . . . . . ... .. ...,. 15 15
"Toro » . . » L] L] L - . . . "’kmrr o ‘3—1-"—
AKTHBHOE C2ALAY [ACTCT. GATAHCA . . v o o o » o « 138 39

Muposoit 3KOHOMUYECKUA Kpu3nc yke B 1930 r. olyTUTe.1hHO Yaapun
no Bcem CT4TbAM ROX0A0B GPUTAHCKoro Kamutana. O pocre Aeduuura 1o
chewiHe#l TOProsae ML yke rosopwi. YncTwi BAMOTHWA AOXOA TOPro-
soro ¢nota ysemiunxs Ha 25 wot §. cr. Ha 35 ma. §. cT, coxpaTunoch
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NnocTynieHye JOXOJ0B OT 3arPaHWuHLIX uHBecTMUMA U Ha 10 MiaH. . cT.
MeHblle BHIPYYHIH GAHKU U T. M. HHCTUTYTHI.

I'ae %e KOPHM NMOAOGHOrO yMeHbLIEHHS JOXOAHOCTH OCHOBHBIX CTATeH
6pUTAHCKOrO PacyeTHOro Ganadca? Toprosuiit GIOT CTOMb PE3KO COKPATHA
CBOIO JIOXOJHOCTb BCNEACTBME 3AaCTOSl MUpPOBOH TOproBmu. Ecm Ha 1 sH-
Bapa 1928 r. B aHrauitckux moprax CTOSI0 3a OTCYTCTBUEM TIPy30B
372.000 TOHH CynoB, TO K 1 MIOHS C. I. 3Ta UMPpa noTHsMac, go 1.890.000
TOHH, AaB yBe/myeHue B nsAth pa3 (!). Iro, npumepHo, — okoro 200 oke-
AHCKHMX MApOXOM0B, IPY30NOABEMHOCThIO CBLILIE MOAMULIMOHA NYIOB KaX-
meil. K KoHuy mapra 1931 r. 35 npol. Bcex aHIMIACKMX MOPSKOB Gbimn
6e3paGOTHHIMH.

MocTynneHne nOX010B OT 3arpaHWYHBIX BIOKEHWIT KanuTala COKpaTH-
A0Cb BCREJCTBME DEe3KOr0 YMEeHblUeHUs] NMPUGBLIBHOCTA TeX MNpPenpusTHii,
B KOTOpble MPOU3BefieHb WHBeCTULMK. [1pOMBILIIEHHOCTb W TOProOBIS BCEro
MHpa HAXOHATC B TUCKAX KpU3UCa, MPEANPUATHS DPaGOTAT C OTPOMHON
HeJorpy3Koit ¥ 3a mociefHue napy neT Bce, 6e3 UCKMOYeHUs! OTuYeTH Tpe-
CTOB, AKLMOHEepPHBIX OOIEeCTB, KOMMaHWHA NMOKA3WBAIOT 3HAYHUTETbHOE na-
IeHue IMBUAeHJ0B. Muoro mnpeanpusTuii BOOGLIe Mepectand GbITb 10X0A-
HbIMM, TNPHHOCAT UYHCTHI YOLITOK, NpOeJal0T OGOPOTHbie CPeacTBa
OCHOBHbIé KanuTaibl. JIOXOAHOCTh OT BAOXeHHH Kanurtaila B MHOCTPAHHLE
3aiiMbl TAaKXe COKpaTWiIach, TaK Kak psj rocyaapers (lOxuas Amepuxa)
NPeKpaTUN BCAKME NIATeXM M0 CBOMM BHEIUHMM OOsi3aTenbcTsam. [axe
COGCTBeHHbI® AHTMIICKUE AOMMHMOHB (ABCTPamMs) He XOTHAT IUIATHTL MPO-
[IeHTOB MO 3aiiMaM, MOJyYeHHHM BO Bpems BOWHHL. B Heiom psae crydaes
MPULINOCh TOHTH HA MOPATOPMM (OTCPOUKM) MAaTewedH.

W, HaxoHell, BrONHe eCTECTBEHHHM B YCIOBMAX KPU3UCA SBIsSETCH
yMeHbllIeHre KOMHUCCHOHHBIX ROXONOB @HMMACKUX KPeIMTHBIX yapexaeHuit.
HoBule 3aiiMbl HA aHTAMIACKOM PhLIHKE He pa3MeujaloTcsi, MHPOBass TOProsIA,
a C/eToBATeNbHO, M CAENKH uepe3 JIOHROH, Pe3ko Coxpatwmch. B npsiMoit
MPONOPUMY K 3THM YMeHbLIEHWSM CIEeNoK H TOBapOOGOPOTA "HAXOAUTCH
yMeHbLUeHHe KOMMCCHOHHWX [O0XOJ0B I MO0.yYEHHBIX . MPOLIEHTOB. Ckasn-
BAETCA 3MeCh M HU3KAs yueTHas CTaBKa Awrmuitckoro bawka, onycTHBIIAsCs
K maio 1931 r. mo 2% npol., KakoBoe OGCTOATENbCTBO VIEWEBTAMO npe-
NOCTABNSEMBIA KPEUT U N€NaN0 ero meHee JOXOAHBIM L1 GaHKOB.

Bce 3TO BMeCTe B3WTOe M MPUBENO K TOMY, UTO UMCTOE Ca/ibl0 mia-
Texnoro GanaHca Auravm ¢ 138.000.000 ¢.cT. B 1929 r. cnycTUIOH 58
39.000.000 ¢.cT. B 1930 I, T.-e. AaNO yMCHblIEHUE TNONTH Ha 1 MuMaIMapa

30J0THIX py6neit.

Moka eme He OMNYGMTMKOBAHO HUKAKHMX [AHHBIX 06 aHrIKHCKeM m1a-
TeXHOM GanaHCe 3a UCTeKuiue Mecaubl 1931 1., HO He MOAAENHT HUKAKOMY
COMHEHHIO, uTO YrayGneHue Kpu3uca B 3HAVUTENLHON CTenmeHu YXYRUWMT
(dMHalICOBOE NONOKeHHe AHLIUM. Bhitle Mbl yXe NPHBOAHME tMPu aRrauit-
CKOFO BHEIIHETOProBoro 6anaHca 3a nepsuie CEMb MECALES TeKYINEro ROA3
¢ nepuuutom B 214 MaH. G.cT. B nevartn ywe mpoCKamb3nHBAM OCTOPONK-
Hbie amers, Yy1Q 1931 I, YYTb W He BrEpBHe B WCTOPUH AnHrnuv, ogna-
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MeHyeTCA KPYNHHIM JAeQUUUTOM mnnaTexHoro OGanauca. Haswpanaco u
umdpa B 100 MaH. ¢.cT., Kak BO3MOXHHI pa3mep 3Toro feduiura.

Mb 3aKOHYHAM Gerinii 0630p OCHOBHHIX CTepXHeil SKOHOMMUECKOi
cuCTeMbl OpWMTaHCKOro umnepuanvama. [laxe B TOM HeGO/bLIOM KOJWue-
cree GaKTOB M CBOROK, KOTOpbie Mbl NPHBenH, ¢ HEYMONMMOI OuesMA-
HOCTBIO BLISIBAKETCH WCKIIOYHTEAbHAR T1YOHHA HMIEPHAIHCTHYECKOro 3ar-
HHBAHMR AHTIHKCKOrOo KanETaM3Ma.

ChopMy mMpoBaHHHt JeHHHNM 3aKOH HE€PABHOMEPHOrO pA3IBHTHA Ki-
NHTasN3Ma ¢ 0COGOM HATASAHOCTBIO MOXET ObiTb NPOC/IEWEH Ha IKOHOMI-
yeckom pa3suTud AHraud. Kanuran Bcerja ycTpemiseTcs B [OroHe 3d
P@3MOXHO OOabled HOpMOH NPHONIH B Te OTpacnn XO3diCTBA W B TC
CTPaHM, rjié 3Ta HOpMa NPUOLIM BHillle. «PaBHOMEPHOTO pa3BHTHA OTAelb-
ANX NpeanpwATAN, TPeCTOB, OTpacied NPOMWUIJEHHOCTH, CTpaH NpH KAallH-
Tasmwame OuwTh He mokeT» (Jewnn). Tak Kak Hopma MpPUObUIM B AHMIIMA-
CKOW MpPeMbILLAeHHOCTH B CPEIHEM 3HAYMTENbHO HWXe, yeM B KOJIOHHAX
W ROMMHHOHaX, TO KanMTan OrPOMHHMM Maccamu yxomun Tyga. Euwte po
MUPOBOR BOAHN aHrIMACKAR KanuTatl pacnonaraj B KONOHUAX ¥ AOMHHUO-
BAX OTPOMHLIMA WHBECTHLMAMHU B CeMHaqLaTh MHIAHAPAOB 3010THX pyGieii.

Jenna mucan B CBO€Il KHure «Vimnepwanuam, Kak HOBedmid 3Tan
KanuTann3mas:

«MMpepnanu3mM ectb rpomagHoe CKOIUIeHHe B HEMHOrMX CTpa-
Hax JeHeXXHOro Kanutana, H[OCTHTAIOLUEro, KaK Mbl  BUJENH,
100 — 150 munamappos $paHkos UeHHHX Oymar. OTciofa — Hensoex-
Hbili pOCT Knacci WM, BepHee, C10S paHTbe, T. €. JHL, XHUBYIUX
«CTPHXKONH KYNOHOB», — JMl, COBEPWIEHHO OTACAEHHHX OT YuacTus
B KaKOM Obl TO HYA OGN0 NpeanpusTHH, — Jinll, npodeccueil KOTOPLIX
SBMMETCS NPa3iHOCTb. BuBO3 KammTana, oHA U3 CaMbiX CYLIECTBEHHBIX
3KOHOMWYECKHX OCHOB MMnepuann3ma, euie G6ojee ycuwiupaeT OTY
nonKeUYI0 OTOPBAHHOCTL OT NPOM3BOACTBA CJI0S PaHTbe, HanaraeT
OTIEUATOK RAPA3IUTH3MA HA BCIO CTPaHy, XHBYLLYIO SKCnnoaTatmeit
TPYAR MECKOMKUX 3A0KEAHCKUX CTPaH U KOMOHWM».

Hmnepuannctuueckoe 3arHuBaHve AHIAMA 3alN0 HACTONLKO AANeKO,
YTO N0 OTHOWEHMIO K Hell MOXHO roBOPUTH YXe He 06 «OTneyaTke napa-
ASATH3AA®, & O NAPA3NTHYECKOR CYUIHOCTU BCel 3KOHOMUKHW. BHewnsia top-
rosAs ®TOM, KOrAa-To CaMoli TOProsoit CTPaHHW, NMapas’uTHYecKu aepuumT-
HA; OCHOBY 0AAroCOCTOSIHUS «HalMM» (MHAYe rOBOPS — KYYKM PalTbe) CO-
CTaBASIOT MWANMADIHBE LOXOAL OT KOJOHMANLHOW 3AKCMioaTauun KOGPOiIL
NOAOBMHK MUpa. Kanutan wuaberaet pa3meilleHHs B OCHOBHLIX oTpacasax
NPOMLIW/IEHHOCTH, @ WWeT nNpuUMeHeHHa B Gojee AOXONHOW TOPromic W
Pa3nHYHLX HENPOM3BOINTENbHHX oTpacisx. Tak, nanpumep, 3a 1023 wu
1929 roabi BHYTPH AHIAMN GBINO BIOXEHO HOBLIX KaMWTANOB:

1. B oTes, pecTtopaiiti M T. 0. . . . . . . 10.000.000 . cT.
2. B n®BOBapeHHide sapoged . . . . . . . . 10.000.000 ¢ .
3. 8 TOpIOUBAIO , e e e e . 10.000.000 ¢, .
4. yroap, MeTALIYpr. H MAMHOCTpOUr. . . . 7. 000.000 &. ci.
5. raBaHM, AOKHM, CYROXOACTBO. . . . . . 6.000.000 ¢. cr



HyxHa nu nydwas namocTpaumus s noxasaTtend CTeneHd 3arHuBaHus!
75 npoy. HOBLIX KANHTaA0B BIIAJLBAIOTCS B OTEIH, PECTODAHN TOPIOBIK),
MHBOBAPCHHC M BCCrO AHNL 13 NPOY. B OCHOBILE OTPaCiH MPOMNIIACHHOCTH
(yroan, merant).

He pomXHLI Kasarbcsa B CBeTe 3TUX (aKTOB YAMBUTE/IbHWMM BCe CTap-
yeckue Hejyr GPUTAHCKOro KanuTaiu3ma:

~— ¥ UCKIOYNTeNbHAst OTCTanOCTL €ro NPOMBLILIIEHHOCTH, He MOry-
lieil nepeoGOPyAOBaThCs, PALMOHATM3MPOBATBLCS, a MOTOMY M He MOTyued
YCNeuiHo KOHKYDUPOBATL C TEXHUYECKH NMepeBOOPYKEeHHLIMU COMEePHHUKAMIL:

—— W mapasuinyecKkass CTPYKTYpa ero BHEIIHefi TOProBAHM C OTPOMHAM
neduLTOM, KOTOPbIi MOXET NepeKpbiBaTbCA YCMEWHO TOJbKO B «HOP-
MaJjibHOe», OTHIOJb He KDU3UCHOE BpeMs;

— ¥ cavKom GOnbluas 3aBUCMMOCTb OT BHELIHEro PHHKa, CTaBsulas
aHIIMICKYI0O 3KOHOMMKY MOA TsKejble yJiapol MHUPOBOTO KpPHM3MCa;

— 4, HaKOHell, NONHasi 3aBUCMMOCTb BCEro pacyeTHOro GaiaHca CTpa-
Hbl OT CBEPXMPUOLUIM, MOAYYaeMOil U3 KOJIOHMIt M OT 3arpaHuuHbiX UHBeC-
TULMI BOOGLUe; MMDOBOM KPU3UC, YRAPUBLLMI NO 3THM «3aMOPCKMM» 3KC-
nn0aTaTOPCKMM 0XOfaM GPUTAHCKMX paHTbe, pa3pyllidl BCO WATKYIO
YCTONYMBOCTb AHIIMACKOr0 NuaTeXHoro GanaHca.

HepaBHomepHOe pa3BuTHe KandTanu3mMa, a WMMEHHO, — OMepeXeHiie
pa3BUTHS NPOMLILLIEHHOCTH Yy OCHOBHBIX IIOCHEBOEHHBIX KOHKYpPEeHTOB
CACUI u Slnonuu, — GHICTPLIA POCT COGCTBEHHON MPOMBLILLEHHOCTH B KO-
JIOHHMAX U NOMHMHMOHAX 32 CYeT 3KCMNOPTUPOBAHHLIX KamnMTaloB PaHTbe, —
yriay6uno Kpu3uc GPUTAHCKOro Kanutaiu3ma, paciiatalo B elle Goubuieli
CTeneHu OCHOBLI ero MOryllecTsa. .

Bce aTu o6crosiTenbCTBA, BMecTe B3ATble, 00ycJoBuaM (UHAHCOBYIO
KaTtacTpody 21 ceHTsOPd, HAKONISS C HEYKJOHHOM MOC/IeA0BaTebHOCTBIO
3aTpyAHeHus: a1 QYHTa CTEDINWHIrOB.

4. IEHEXXHOE OBPALLIEHHUE AHIJIMKM BO BPEMSA U MOCJIE
MHUPOBOI BOMNHLI

Jlo MupoBoi BOWHH B AHMIMK Gbla YeTKas W NPOAyMaHHAs A0 KOHLA
cucrema 300Tol BanlOTH. 30710Thie MOHETH! (ROCTOMMCTBOM 1 QYHT CTep-
JMHTOB 4 B 10 WMARMHIOB) GbliM €IMHCTBEHHHLIM BHAOM [AE€HEr, KOTOPbIM
GbuTa NpUCBOEHA Ge3yC/NOBHAs 3aKOHHAs MiaTexHas cuna. CylecTsosan
GecnpensTCTBEHHBIA 3KCMOPT M UMNOPT 30.]QTa. MoHeTHHIi# fBOp Gbin 06S-
3aH NPUHMMATb OT BCEX JMU AN NePeyekaHKH B MOHETH moGoe Kohmve-
CTBO 3010Ta, a AHraMiickuit BaHk Obin 00s3aH MoOKynaTh mpeanaraemoe
eMy 30JI0TO B CTMTKaX WAM MPOJABATH ero Xenaiouwum 6e3 OrpaHUyYeHHH
KONHMYECTBa M0 ONpejeNeHHoMy TBepAOMY Kypcy (2% Wun/mmra 3a.rpams
CTaHgAPTHOro 300Ta).

3070Tbie MOHETH Nepes BOHHOH COCTaBisiM % BceX OGpaulaoWMNCs
AeHeXHWX 3HakoB. Ha 30 wionn 1914 r. npu ofuiem KonmnuecTBe BCeX ae-
HEXHBIX 3HAKOB B 06pauieHun — oKono 168 MiH. §. CT. — 3010THE MOHETH
oueHuBannch B 123 MIH. §. CT., wm 73 npoil. Beeit macchl. OCTANbHAR 4acTh
feHer (ecnu npeHe6peYb OTHOCHTENLHO HEGOMLIUMM KONWUECTBOM cepedps-
HOIl M GPOH3OBOIt MOHETH) COCTOANa W3 GuNeToB Anrmitckoro banka.
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B xome 1913 r. xenuvecrso Gauxmwor Anrmmitckoro Bauka B o6pa-
WeHYM PaBHANOCh 29,6 mad. ¢. cr. Onu nogtexan GecnpensaTCTBEHHOMY
OOMeHy Ha 3010TO, M BHITYCK HX PeryJHpOBaJCA Ype3Bbi4aiHO XEeCTKHMM
HOPMaMM Tak Ha3biBaemoro «BaHkosckoro axra» Pob6epra [lhis, w3nan-
HOro 19 mions 1844 r. CoriacHo 3TOMY 3aKOHY, 3MMCCHsi GAHKHOT AHIHit-
cxore BaHka MOr1a NPOM3BOAMTBCA WM JHUIb B COOTBETCTBUA C METaJIM-
yeCxvM o0ecneyeHueM, NpH 4YeM B COCTaBe 3TOro ObecnedyeHust HOMKHO
6mn0 OMTb He MeHee */, 3010Ta M He Gonee ‘s cepe6pa. CBoGoaHas 3MMC-
CUSl HEMOKPHTHX 30J0TOM GAHKHOT pa3pewanach (nog ofecneyeHye ro-
CYAIPCTBEHHHX 00s3aTenbcTs) B npegenax 14 mm. ¢. cr. Beaenactnue
nepexofa 3MHMCCHMOHHBIX NpaB MPOBMHUMUANbHBIX GaHKOB K AHIJHHCKOMY
BanKy, o6bem MNpaBa NOCIEHEro Ha BLIMyCK HEMOKPHTHIX O2HKHOT BO3-
poc mo 19.780.000 ¢. cr. Kk 1921 r. ABTOpH 3aKOHa CNpaBejHBO MOJA-
Fa/M, 4TO NOROGHAS CKPOMHAasi CyMMa HENOKPHTHX 30/10TOM GaHKHOT Oy-
AET noriouieHa o6OPOTOM Ge3 TOMo, UTOOn BHI3LIBATL OTIMB 30JI0Ta 33
rpaHwmLy.

B urore nonyunmach 3aKOHUEHHass M aBTOMATHYeCKu JAeACTByOLIas
3010Tas BAMOTHAsE cucTema. OHA B OUEHb CEPbe3HOW CTEMEeHH MOMIePKM-
Bara pom JIOHIOHA, KakK TroCMOOCTBYIOllero ($uHaHcoBoro unentpa. [Jo
60 npoi. pacyeTOB BCErO MeXIyHapOJHOrO Toprosoro o6opoTa MPOM3BO-
Annoch yepe3 JIOHIOH.

CrepmHroene Bekcens Ha JIOHIOH u GaHKHOTH AHrmiickoro Banka
paccmaTpHBaMCh B MUPOBOW TOproBne, Kak HawGonee COBeplleHHble Iia-
TeXHble CpeaCTBa, KOTOPHWM BCerja o6ecrneueH GECMpensiTCTBeHHbl 06MeH
Ha MNOJTHOUEHHOe 3030TO.

B cBere 3roro HekoTopuwle HegocTaTku «Bamkosckoro akta» PoGepra
Tlnas, a nmeHHO ero ypeamepHas CTPOroCTb, CTECHSIOWAS KPEAUTHYIO TMG-
KOCTb 3MMCCHOHHOTO GaHKa, PaccMaTpuBaiach, Kak «MeHbllee 3JI0».

MupoBas poifHa OMPOKMHyna cucTeMy 300TOro oOpalleHus. DBoiio
M3JAHO MNOCTaHOBNEeHUe, 06s3niBalOlLlee NPoAaBaTh 30JI0TO TOMbKO AHMIMiA-
ckomy bamky. Xors paameH GaHKHOT Ha 3010TO POPMATbHO OTMEHEeH He
Guini, HO TpeGoBahWe 3010Ta OT AMrmmfickoro Bauka paccmaTpusanocs,
MAX HeNaTPHOTHYECKHMI aKT, UYTO B YCNOBUAX BOEHHONO BpPEeMEHU MOTJIO
NpUBECTH K RAJI€KO MAYLIMM NOCAEACTBHAM. 3010THE MOHeTH M3 ofpaule-
HUA ucueam u B Goiblwel cpoelt YacTH mMonami B Knajosble AHrmMACKOro
bawka. C mas 1917 r. 661 GopmambHO 3anpellieH BbBO3 30/10Ta, XOTA U
RO 3TOTO PPeMEHH OH NpPaKTHYeCKM He MMen MecTa.

C camoro Havana poitHbi Hauanacb aMUCCHA GYMaXKHLIX JeHer Kas3Ha-

YeHCTBOM. AHT/MACKOE NpaBUTENbCTBO MOTHBHDOBANO MNepexol K KadHa-
4eHCKOA IMHCCLHM HEOOXOIMMOCTHIO BOCIIONHHTL B OOpallleMV UCYe3IHYBLIYIO
30n0TyI0 MoHeTy. BaHkHOTH AHrimickoro bawka mmemich B oGpalieHuu
RAOCTOMHCTVOM He menee 5 ¢. cT., u yxoaq u3 ofpalieHus 30N0TbIX MOHeT
B1¢. ne % ¢ AedcreHTenbHo co3aasan 3aTpPyAHeHUs B ToBapoofopore.
He craBwu ma ckoabaku#i nyTs Kas3uayelCKOW 3MHCCHM, OrpaHMuYeHHON
HA fnepenx nopax pamkamy NOTPeGHOCTH PHHKA B Pa3MEHHbIX AEHEeXHLIX
3aHaKax, AHrmAckoe nNpaBUTeNLCTBO He y/[epxanocb Roiro oT cobra3Ha
HONONLBOBATD MWCCHIO B GIOKETHHIX LRMIX.
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Ofpominle BOEHHBE pAcXOAn, He MOKPHBAEMHE HU B HODMANBHGR
GlomkeTHOM NOPSIKe, HU BHTYCKOM BOEHHHX 3afiMOB, 3aCTaBuiM NpaBd-
TebCTBO QOPCHPOBAHHO MONb30BATLCA NPUATHLIM CTaHKOM.

Huxecnenylouias taGauua faeT Npeirisiedvie o pa3mepax GYmaAkHO-
AeHewHOro OOPRLIEHUS AHranM C Haual: MUPOBOM RCGIIHLL 10 HAWwMX neh.

IMUCCUA BAHKHOT U KA3IIAYENCKUX BHJIETOB
B AHravMH co BpeMeHH MUpoBOoHk poEm

(B Mau. ¢. c1)
| il EL| &% £, 2
- 1 S| 58 g e 218 28
Dara I B o ) B @ 2 S a 2 c = 3
i fzg | Esg | 58| gt
i m 8 < | 0 < a S 28 a 2 2
‘ . ;
K korny 1913 r.. . . . 32,0 2,6 | — 29 6
. 1914 r.. ... l 69.0 36,1 = 38.5 | 746
. 1915 r., . ...} 51,3 35,3 . 103,1 . 133.4
. 1916r. . ...| 528 39,7 150, 1 189,8
. A9 rw v v s o ET,1 45,9 212,8 . 258,7
- 1918r.. . .. | 18,6 70,3 3236+ 393,9
N 1919r.. . . . | 90,3 91.4 . 3%.2 . 443,6
K mawany 1920r.. .. . .: 118,8 104.7 . 38,0 | 4527
" 1921r. .. . 1550 125,5 3606 | 486,1
” 1922 r......; 1551 125,3 3199 ' 445,4
» 1923 .. .. . .| 152,7 123.0 295, 4 418,4
. 194r.... . 1532 123,5 292,7 | 416,2
. 1925 r.. . . .1 183, 1195 293,0 . 412,5
. 1926 r...... 1429 106,4 293.9 ' 4003
. 1927 r.. ... ! 1501 113,6 : 291,2 | 44,8
K ocenn 1928 r.. .. .. 15,4 1149 | 2976 | 412,5
28 gonbps 1928 r.. . . .. 159,1 367,0 . - L 367,0
3'centnbpa 1930 r.. . } 155,35 t362,9 i — 362.9
. 135,7 i 34,9 ! - 354.9

3cemtabps 1931 r.. . . .

Ye K KoHuy 1914 r. KOMMYECTBO BbillyLIEHHHX Ka3Hayeilckux Gune-
tos (Currensy notes) npesbcuro CymMy GankHoT ARramitckoro baHka,
B cieayioem rofy OHO MPEBLICANO CyMMy GaHKHOT BTPOE, a K KOHLY
muposoil BoilHb ofllee KOJUYECTBO KasHauelckux G6naeToB u GAHKHOT AH-
miickoro BaHKa, BMeCTe B3ATHIX, BTPOE NPeBHiCuio BCO NOBOEHHYIO Maccy
00pauAOLHXC ACHEWHBIX 3HAKOB (Npv 3010TOM O0ECMEYEHHH NPHMEDPHO B
26 npol. BMeCTO JOBOEHHOro o6ecnevenns cbite 100 mpou.).

EcTecTBeHHO, uUTO NOAOGHas MuasUns  COOTBETCTBYIOWINM o6pa3om
ckasanach Ha pocre ueH. Bor, Hanpumep, MHAGKC ONTOBHX UeH Cratucra

(Statist'a).
19131 o o o o o o s+ 100 97 0 v o oo v os e 207
HIONb 1914r.........97 1918 I v « o o o » s » 230
pexabpy 1914 1. v o v 0 s v o0 108 1 xsapr. 19919 « v a0 0 0o 230
1915r.........139 anpeab 1920 L o« o o o » « « o 313
1916[‘..;.00.-.‘8‘

Liext, Takum o0pa3oM, BO3POCIH B anpene 1920 r. Gonee, uem B TPH
pas3a B cpaBHeHWH C AOBOEHHLIM YPOBHEM.
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K 3TOMy e nepuofy oTHOCHTCA H HAUano Pe3RuX KonebaHuit Kypca
(YT CTEPAHHTOB HA MHOCTPANHBLIX GUPXKAX. B ro;n Bofinn AHMHMHACKOMY
NPapHTEALCTRY, HECMOTPS Ha 3HAUUTEAbHbT pazmep HHPAIUUM, yAaBanocbh
HYTeM BRIBO3A KPYHHUX [apTHil 30M0Ta 1 3aKoUeHist BHEIX 3aimon
yAePKHBATH KYPC QYHTA OT NOA0GHLIX PE3KIX KoJeGaHuii.

Ecav wuckmouuts napgenve Kypca ¢yHra B ceHtadpe 1915 r. jo
45 gonnapos (npu naputere 4,8744 noanapa 3a QyHr), TO HYXHO CUMTaTh,
YTO BeCh OCTANbHOM mepuoa BoiiHbl Kypc dyHra Ha Hblo-Mopkckoit Gupie
CTa6MIM3NPOBANCs HA ypoBHe 4,76 1oanapa ,T.-e. BCErO Ha 2,3 mpoL. Huxe
napurerta.

C OKOHYaHMeM BOiiHb, MILIMBLINICH KPeAMTHOI NOAfePKKH AMepHKH,
yHT GhicTpo nokaTuacs BHu3. B pexaGpe 1919 r. kypc ¢ynta Obin 3,81
gonnapa, a B ¢espane 1920 F. OH JOCTHUT CBOeil Camoit HU3KOA TOUKHM —
3,22 ponnapa, T.-e. najerms Ha 33,8 npol. B CPABHEHWW C NApUTETOM.

AHFTMIACKOE NPaBHTENbCTBO C HACTOPOXEHHbLIM BHHUMaHuem HaGM0Aano
32 nepuneTHAMM CBOEHf BAaTOTH HA BHEWHUX pbHKaX. OHO MPeKpacHo
YYHTHIBAO0, YTO JOBOEHHAs Pojb QyHTa, Kak MMPOBOil BamoThl, U JIoHaoHa,
KaK nepBeHCTBYoWero GpURAHCOBOTO LEeHTPa, BO3MOXHLI MHLlb MPH HE3hi6-
NEeMOit TBEPIOCTH Kypca GyHTA. '

Ewe B 1918 r.,, moa npejcelaTeibCTBOM ynpapasiouiero AHMIMACKUM
Baukom aopia Kawangga, Goin 00pa3oBaH criegyuanbHblii KOMHUTET mo co-
CTABJEHWIO [POTPaMMbli TAKOIl JeHeXKHOIl pedopmbl, KOTOpast BepHyna Obl
AHrmMH ee G6uiiylo QuHaHcoBylo Moulb. Komurter Kamanggpa mnpeacrasun
CBOIt poknax npasHTEALCTBY 15 asrycta 1918 r., jomonHeHHbI B fekacpe
1919 r. BTOpHM J0KJ210M. B cBOMX goknapax komurer Kanaudpopa pewn-
TelbHO BHIABUraeT MACI0 BO3BpALleHHs K 30J0TOil BajlTe HeMejleHHO M0
OKOHY3aHWM BO#HBI, TaK Kak, N0 MHEHHI0O KOMHTETa, AOAFOJETHWIl OmbIT
N0Ka3an, <470 nNPaBuAbHOE (PYHKUMOHWMPOBAHME MeXaHu3Ma 30/0TOi Ba-
JUIOTH ABASETCA €IMHCTBEHHLIM NeHCTBUTEIbHLIM CPeACTBOM MPOTHB He6na-
FONPUATHOTO TOProsBOro 6anaHCca ¥ HECOPa3MEPHOr0 pOCTa KPEeguTOB; B
NPOTHBHOM Ciyuae Gy[eT.CylecTBOBaTh ONACHOCTb PACLIMPEHHSt KPeaUTOB
B CTPaHe W yTedku 30/10Ta 32 rpaHuuy, ONacHOCTb, KOTOpas MOXKeT MOoJ0-
pBaTbL CBOGOAHHF Pa3MeH GAHKHOT ¥ NMOBPeIUTb TMONOXKEHMI0 CTpPaHn B
MekIyHaPOAHOH Toprosne. HeycToliuMBOCTL f€HEXHOro OGpalieHUsi BPeJHO
OTPAa3UTCSl Ha MPOMBLILIAEHHOCTH, no3uuns JIoHaOHa, Kak MHUPOBOro ¢PuHaH-
COBOrO lIEHTPA, MOCTPajaeT M MPeCcTWK AHrIUM, KaK TOProBoil CTpaHbI,
CyneT ymajied B rja3ax BCEro CBeTas. .

I gocTnkenus 3Toit Uenu, T. e. anm nepexoga K 3010TOMy OGpa-
wenmio, komuter Kannudda cuntan HeoGXOAMMBIM NpeABapUTENLHOE MPO-
BejieHHe CregyiounuX MeponpusaTHii:

1. C6anancHpoBaHMe rOCYNAPCTBEHHOTO Gionxe-
Ta NnyTem XeCTKOro COoKpauieHus pacxOf0B, YyBeJHUEHHS! HAJOrOB; OTKA3
OT NOJIMTHKY TNONyYeHHsi uepe3 BuiNyCK 3aliMOB HEAOCTAIOWMX OClOMKETY

CpeacTs. .
2.0rpaHHyeHHe 3aKOHOM BbHMNYyCKa GYMaXHb X fe-
HEer ¥ H3bATHe H3 OfpalleHrs MaKCHMaNbHOrO KONHYecTBa Ka3Haveklckux
6naeTos.
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3. Cozganue ocoGoro noracutenbHoro d¢oHaa
FocynapctBo HOMKHO He TOJBKO OTKA3aTbCsl OT MOJAb30BAHUS 3aiimMamy,
KaK cpefcTBOM MOKPHITHA GIOAAETHOro aeuunTa, HO M BbIESTb exe-
rogHO M3 JOXOA0B WM3BECTHble CyMMbl ISl COKpalleHHst POCYAAPCTBEHHOrO
posra.

4. BoccTaHoBneHMe yueTHOTO MeXaHu3ma AHT a4 -
ckoro BaHnka, npu xoTopom mnocieiHuii Mor Gbi NOCPeICTBOM W3Me-
HeHus1 CBOEN YUYETHOH CTaBKM PeryivpoBaTh ABHXEHHUE 30J10TA U pasmepul
KPeanToB.

5. HakonneHne 3040TOro 3anaca AHTAMUNRCKOTO
Banka po 150 miaH. ¢. cT., KakoBas Cymma MO03BOJMMAA Obl, 1O MHEHHIO
KOMUTETa, BOCCTAHOBUTb aBTOMATK3M Pa3meHa 0aHKHOT Ha 30j10T0. Cymma
HEMOKPbITHIX 30JI0TOM 6GaHKHOT AOMXAHA ObITb ONpejesieHa MO3jiHee MoCie
MOBEICHUS] HAJMYHOTO pa3Mmepa OJPZILAIOLIMXCS GYyMaXHbIX AeHer 10 Hop-
MaJbHOIO YPOBHs, OKa3aTeaeM Yero AOMKHO CIYXUTb [OBeJeHue Kypca
(yHTa CTepJMHrOB [0 napuTeTa.

6. YHuPukauuag KasHauyelCcKOH v G6GaHKOBCKOI

DMUCCUM NyTeMm 3aMeHbl Ka3HAYEHCKMX OMNETOB GaHKHOTaMW AHT/IMii-
¢Kkoro banka, mocjie TOro Kak OyleT AOCTUTHYT NapUTETHHH Kypc

¢yHTa.

BuiBogbl, K KOTOPbiM npuwen komuteT Kauaadda, umenn orpomtHoe
NpaKTUyecKoe 3HayeHWe W TMpelnornpefeauad BCIO BaMOTHYI0 MNOMUTHUKY
AHr/IMACKOro ° MpaBUTENbCTBA HA DSl NOCHeAyloOlMKMX JieT BIVIOTb 10
OKOHYaTeJIbHOTrO 3aBeplueHvst B 1928 r. neHeXHol v KpeguTHOI pedopmbi.

Bcs aTa nporpamma geasymi noTpe6Gosana Ajs CBOEro ocyLlecTBhe-
HUSL MOYTH fecath JieT. Kak Mbl BUgenn M3 Ta6mulbt GYMAXKHO-IEHEXHOro
o6paleHuss, AHIIMM ellle NPeACTOSI0 NPeaBapUTe/bHO MepexuTh MO:10Cy
nocnesoeHHoi MHOIAUMU. OGOCTDEHHbIA nepebiMy NePAALMOHHBIMU MepOor-
PUSITUAMM BKOHOMWUuECKuid Kpu3uc 1921 r. npuHec AHIIMM HACTONLKO
MHOr0 MCnbiTauuit (OrpoMHbiii pocT 6e3pa6oTwlbl, CBEPTbIBaHHE [TPOMbILI-
JIEHHOCTH, NMajeHue BHEIWHeH TOProBau), 4To HauuHas ¢ 1922 r. npaBUTeb-
CTBO pelujio NMPUOCTAHOBUTL ReMASALMOHHYIO MOAWTHKY, H NMepHOX BPeMEHH
c oceHn 1922 r. no OKTAOPL 1924 r. moxeT OLITb CKOpee 0XapaKTepu30-
BaH'KaK rnepuofi CTaGuim3ally BaMoOTH.

B pamkax Haweif pafoThl HET BO3MOXKHOCTM OCTAHOBATbHCA Ha Noa-
POGHOCTAX COBUIOB B AHTAMIACKON SKOHOMMKE, ee duHaHCaX M KpenuTe,
a paBHO Ha Gopb0e pa3iuuHBIX TOueK 3peHHs o ¢opmax AeHexHoll pe-
dopmMbl 3a BECb NEPHOI BpPeMeHM NOIFOTOBKM K BO3GPALLEHHIO S0M0TOTO
obpamenns. OrpaHrulIMca Auilib U3N0XEeHMeM TeX OKOhYATEebHhIN TOuEK
3peHus no Bonpocy o ¢opmax BOCCTAHOERAEHHS 3010TOM0 CTAHAAPTA. KO-
TOPHIE HAWAM CROE OTpa)celue B 3aKomne o 3on0TOH BamioTe OT 13 mas
1925 r. (The gold standart Act 1925

Baziornuii 3:koRr 1925 r. 1 COMPOBOXAAOWME €ro OTielbHue We-
ponpusTus AHrAWIICKOro NpaBHTensCTBAa BOCCTAHABAWBIIOT 3010TVE o6pa-
lleHMe p ANrMH, HO AaneKo He B TOM BWie, KaK OHO CYleCTBOBANO 10
MupoBoii BollH. B 06nacTH BHYTPEHHEro AEHeXHOMo olpaiwlenns Ot
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OCTaRNeHW OymaXHme neHbry. Anrnuidckuit Bawk gopmareno 6uia ocpo-
GokneH OT OOR3ATENHCTBA NPOWIBOMWTL OOMEH GaHKHOT HA 30M0TYI0 Mo-
Hery. Cpo6ora ¥e BHBO3a 30/10Ta OhNa BOCCTAHOBAGHA B MOTHOM Mepe.

Anramitckunit Bank Tenepb ctan 0683aHHKM CBOGOAHO NMPOMABATH CIUT-
KH 3070Ta NO 10BOSHHOW LeHe, HO PadMep NPOIABAEMOTO C/IITKA He MOr
6uiTh Mewbwe 400 TPOMCKHMX YHUMIH uucTOro 3onota (okono 12 kuno-
rpamm), crosuiux okono 15.000 pyd. 3onotom. Muaue rosopsi, cuodon-
HOe 30710TO0e ofpalleHne OuI0 BOCCTAHOBICHO AN UeNeill MeXAYHAPOJHHLIX
pacyeToB, a He 119 BHyTpeHHero ofpatueHWs. AHIMIACKOe NpaBUTENbCTBO
CUATANO, YTO HaceneHwe 3a BpeMs BOMHH «NPHUBHIKNO» K OYMaHHIM JIEHb-
ram. Muunctp ¢vKraHcos Yuncron Yepyuiss npu Buecennud B [lapnamenTt
3axKoya oT 13 mas TaK NPAMO M 3asBuil:

«Mu TakMm o6pa3om BO3BpaUlaeMC K NONOXEHWI0 CTPaHH € 30710-
Tol BAMOTOA C TOrO MOMEHTa, KaK ciaenaHo Hacrosiuee 3assiienne. Ho
3TO HE 3HAUYMT, YTO MW HaMepeHH BHIMYCKaTb 300TO B o6palueHue. s
uenefl 30710TOH BANOTH 3TO COBEPUIEHHO HE HYWXHO, a MPH CYUleCTBYIOLMX
YCAOBUAX 3TO H HEBO3MOXHO. JTO O6mino O HHYEM HeonpaBiniBaemoit pa-
CTOUMTETLHOCTBIO, KOTOPYIO NPH CKYA10CTH (QHHAHCOBLIX CPEACTB Mbl HU-
KaK He moxem cefe no3pomTb. S noromy o6palialocb Ko BCeM CJIOSIM
HaceseHusi ¢ Npocb6oil NpoJoMKaTb B MHTEpPeCaX CTPAaHW OCTaBaTbCs NpH
o6patenuu GyMaXHWX 3HAKOB M HE M3MEHSITb TeM NPHUBBHIYKAM M HaBblkaM,
KOTOpbi¢ AHIMS npuodpena B TeUeHHe NMOCIeIHUX HDecSTU NeT».

MomagoGuaock ewe Tpu rola, yToOW 3aBEpLINTb NOCAEeAHee NpenIo-
wenne Komutera Kanmdda o6 yHudHkaliiM OaHKOBCKON u Ka3Hauei-
ckoR amuccHu. Mul yxe yka3nBamd, 4TO K KOHUY 1921 r. smuccus Kas-
HaveAACKHX OWAETOB JOCTHINIA CBOEro anores, CHU3MB MOKYyNaTeNbHYIO0 Cho-
co6HocTb GyHTa CTEPAMHrOB 10 OJHOM TpeTH [oBOeHHOro YpoBHs. C
1922 r., noaroToBARch K JeHexHoit pedopme, BpuTanckoe kaaHaueiicTso
NPEXPAaTHAO 3MUCCHIO, COaTaHCHPOBAtO OI0AXKET, HA4ano M3bMaTh M3 06-
pamlenvs 4acTh CBOMX OWieTos, NPUCTYNHIO K COKpAlleHWio rocyaap-
creennoro ponra. K xormuy 1923 r. pa3mep Ka3HauyeHCKMUX feHer CHU3IUCA
Ha 75 mni. §. CT. ¥ cTaGM3NPOBANCA HA YpOBHE OKOjlo 295 MaH. . cT.

He Guno NPOTHBHWKOB TOU TOYKM 3PEHUS, YTO BCS IMUCCHUA OyMaNXKHLIX
AReHer JOMKMA OuTb, C OKOHYAHHEM HEHOPMANLHHX YCIOBHA BOEHHOrO M
HEMOCPEACTBENHO MOC/IEBOEHHOTO MePWoaa, COCPeRoToveHa BCeueno B py-
Kax Anrmfickoro bawka. Buinu nmwb riy6okse pasHOriacus no sonpocy
O AIPHHUWAX TOR IMUCCHOHHON MOIMTHUKHK, KOTOPYI0 AOMKEH TPOBOAMTH
Anrnnhcxnt Bank nocre cocpeloTouerus y Hero Bce# amuccuud. OcTa-
BaJICA CITOPHLIM BOMNPOC, CNeiyeT MK BO3BPATHTLCA K NpuHuUMnam «ban-
KOBCKOro 3aKOHa» [INIg, COrnacHO KOTOPHM TOMLKO BNONHE onpeseneHHas
n TouHo dukcnpoganHas cywwa GaHKHOT Morna Guith BrnyiteHa Gea 3010-
1010 O0ecneueHHs, a OCTaAbHAN '@CTb IMHCCUK SomKHA ObTh HAa 100 nipotr.
NOKPHWTd 30I0THMH pPeiepBamit, —— MMM e CAefyeT MPHHNTh MOBCEMECTHO
rOCOACTHYIOULYID CHCTEMY TAK HA3LIKAEMOro NPOIEHTHOrO NMOKPHTHR. Mpi

nocneanefi cricreme CAHKHOTIL MOTAHW BbLIMYCKATHCA B ofBpauleHne B 0THO-
wewss xpaTwoM (8 2, 3 wan 4 pada Gomilem) K CTOMMOCTH SOADTOrO
RNACE IMNCONMIOND OBiKA.



) BocTOPXECTBOBANA NEPBas TOYKA 3PEHUA, M NPUHLMNB «3akoHa MMua-s
WM MONOKEHL B OCHOBY 33aKOHa OT 4 masi 1928 r.
G e et 199) y 928 r. (The Currensy and
CornacHo 3TOmy 3axkomy Auramiickuit baHk vmeeT npaBo BuNMyCKaTh
GaHKIIOTLI HA CYyMMY, PapHyl0 3010TOMY 3anacy. Paamep HENOKPLITHIX 30-
N0TOM OQHKHOT yCTaHasiupaercs B 260 mav. ¢. cT., T. e. NPUMEPHO B
14 pa3 Gonbiie, yem 3To 6LN0-B JOBOGHHOE BpPEMS.
bauky ;mercg TPEXMECAYHLIH CPUK AN OOMeH1 HaXOJAluXcs B 0f-
paiesuy Ka3naueilckux 61neToB Ha GaHKHOTH, MpU YeM eMy pa3pelaercs
B. 9TUX LeasX BLIMYCTUTb GAHIKHOTH AOCTOMHCTBOM B 1 &. ¢T. u 1C wun-

nudros ( non ¢yHTa).
B TaGauue Ha cTp. 25 Mul BumM, 4TO Ha 28 HOAGps 1928 r. ywe
He 6bu10 B OGpaueHMH KasHauelckiX OuneToB, a BCA Cymma ofpatyaio-
LMXCS AEHer cocTosdna M3 GaHKHOT Aurauiickoro Bauka. Bcero B o6paune-
HMUM HA 3TO uucno Gbino 367 maH. ¢. cT. M3 Ganauca 3muccuoHHoro je-
mapramMeHTa GaHKA Ha 3Ty JaTy GHAHO, YTO 3010TOM 3amac cocTasnsA
159,1 mau. ¢. ct: CnenopaTeibHO, €CIH YueCTb 3MHCCHOHHOE MPaBo HA
BLIMYCK 260 MAH. . CT. He MOKPHTHIX 3070TOM GaHKHOT, ofwlni pa3mep
omuccnn AHrmitckoro Banka Mor 6 Mo 3akoHy 1928 r. QOCTHW CyMMH
419 maH. @. cr. (159+260=419). CsoGogHHA 3amac 3MUCCHOHHOTO Mpa-
Ba OCTaBajcs Takum o6pa3om B 52 mad. ¢. cT.
He npuxogutcs ROJNTO NOKa3uwsaTh, YTO M 3TOT NnoCleaHuit 3Tan B
3aBepLICHVUU [eHeXHOo!A pedOPMH faneko He O3HAYAT [OCTHXEHHS «M0-
- BoeHHOro yposHs». Ecim 10 BOiHB o6was Macca feHer B 00pauleHHH pas-
HAMacb, He cuuTas cepe6pa W GPOH3H, NPUMEDHO, 150 mau. . cr. (120
maH. @. 3on0ta u 30 M. §. GaHKHOT), TO Tenepb 3Ta Macca Gblna mpesbi-
lleHa MOYTH B ABA € nojosiiHoM pa3a.K kouuy 1928 r. OCHOBHbiE MHAEKCH
_ BKOHOMMYECKON! aKTUBHOCTH AHIIMM He ONPaBAWBAIOT NOAOGHOrO pa3mepa

HeHeXHoro ofpailerus:

Hunexro
TloBuTa KaMemmoro yrad . o » « . (woadps 1928 r) g; ‘3}; r.: ‘188
Mpoxyxans WYUS .- 17 1913 r'=100
Hrgoro ONTOBLY HeH . KRR . }?g'g {g}: = }&
o DPORNTOUR. MAHE T o8 79 1913 r.== 100
gropr o B BRI g e
&dp&o'n;m; A AN . (cpexmence.1928r.) 1.50) [ 1913 r=100

) ATH MHAEKCH NOKA3MBAIOT, YTO AHIMS K MOMEHTY AAPEPUICHHR €€

cofoit ncpamce PaCWATARKLI
KPeAMTHO-1EHCKHOA pedopmn npeacTABIANA
;ommcmenmm OPraHuaM. Baxuefie OoTPacTn npomeﬂmcnf (ymn':
NyryR) RANEKO OTCTAMM 0T J0BOCHHOTO YPORHS. 3t§cn9p7 nepxg.m ]
YPORHE /s JOBOEHHOTO paanepa. BeapaGoTuua B NATHAIUATL Pa3 Tpesn

AN J0BOEHHYN.
n nomx YCAOBHAX GyMAXHO-AEHENHOE ofpainenme, bupociiee S Asd

;mxumppaamnmxmmm*
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6O/bLIOM OTKNOHEHHH WHAEKCOB LeH (ONTOBOrO Ha 36 MpOL. M PO3HUY-
HOTO HA 68 mpOL.), HOCHT Ha Ce6e 3aMeTHHW OTNEYaTOK BOEHHO-MHEIA-
uMOHHOTO nepuopa. He creayer 3almiBaTh ele M TOro, 4TO JO BOHHbI
peaabHOe 30N0TOE ofecreyeHne GAHKHOT AHrnuﬁc!\'oro Banka 6bl}'l9 Bbllle
100 npou. K momeHTy Xe yHHpukaumu GaHKOBCKOI1 U Ka3Hauelckoi amuc-
CHM, pealbHOE 30JI0TO€ NOKPHTHE GaHKHOT AocCTHrIO 43 npou. 5

Tonsoas WTOMM 3TOMY NepPUONy B UCTOPUM OPUTAHCKON JEHEXHOM
CHCTEMbI, CIelyeT OTMETHTb, KOHEUHO, YTO LEHOH OrpOMHOro HamnpsKeHus
H TSKEAHX XEePTB BCero HapojHoro Xo3siicTea M B NEPByI0 ouepeabp 3a
CYeT UMPOKMX CT0EB TPYIAIIErocs HaceneHus aHrMMICKUA KanuTanu3m B
W3BECTHO! Mepe BOCCTAHOBWI OCHOBH CBOEii H0OBOEHHOM KpElIMTHO-}l.EHe)lf-
HOH MaWHHH. HO 3TO He 6bin yXe TOT Ge3ynpeuyHo M aBTOMATHUYECKM JAeii-
CTBYOIRHIA MeXaHU3M, KOTOPLIX obecneurBan B CBOE BpemMst MUpOBYIO ¢u-
HaHCcOoBRyI0 reremornio Auraun. CospganHas K 1928 r. cucTema He 3amuiiaia
B TOH Mepe, KaK 3TO Gbl10 paHbllie, AHITIO OT BO3MOXHOCTell (uHaHCO-
BOTO BaXyMa H3BHe W Tauna B ce6e OrPOMHYI0 ONACHOCTb AnA QyHTa CTep-
anHTOB. SlBnenus, npossuBlIMe ceGs B KaTacTpode 21 ceHTsops 1931 r., B
3apoaniie ObiH BO BCeJ CMCTeme IEHEXHOro O6GpalieHUss AHMIMM noche-
BOEHHOTI'O MepHoja. .

B npauecce xe nposejenns aeHexHoi pedopmbi, NOCKOJIbKY OCHOBHOI
NpeInoCHIKOA ee Obl10 CUCTEMaTHYECKOEe CHWNEHWe LeH ANS: JOCTHXKEHMs
IAPHTETHOTO Kypca yHTa CTep.IMHIOB, BCS KOMDBIOHKTYPa AHIIMIACKOI BKO-
HOMHKH UCNBHTHIBANA OYeHb TSDKEIOE faBiieHHe CO CTOPOHbI KPEUTHON CH-
ctemn. HecomuenHo, uto u B yrayGrenun Kpusnca 1921 r., u B pocrte Ges-
PaGOTHLN, ¥ B HAXKHME HA 3apNIATy (Bb3BaBLIMX YrojibHyl0, a 3aTeM Bce-
o0iny0 3a6acToBKy 1926 r.) nednsuMoHHZS NOAMTUKA NpaBUTEbCTBA CbIr-
pana OrpoMHy0 posab. Kpusuc Bceit AHraniickoii 3x0OHOMMHYECKOil CUCTEMBI,
TaKoA FIyGOKHA ¥  XDOHMYECKHMI, HEeCOMHEHHO ycyryonsacs TspDKenbiMU
3aTpaTaM¥ Ha «TIpHBEJEHKE B MOPSOK» AEHEXKHONH CUCTeMbl Ha TaKOii RLi-
COKO# OCHOBe, KaK BO3BpallleHHe K 3010TOMY CTaHEapTY.

5. KPEAUTHASl MO3MUNSA AHIIMH

Xpouuveckas 3acTORHOCTb AHTMHCKOL NIPOMBIULIEHHOCTH, OrPOMHas
CTPyKTypHas 6e3paboTHua, ynanoK EBHewHeli TOProBiIM B TMNOCI@BOEHHDIN
NIEPHOR,— BCe ITH CTapueckue GONE3HU pacnafAoOUIErocs GPUTAHCKOTO Ka-
TMTaRH3IMa TIOCTOSHHO TPFBOXMIIM FOCNOICTRYIOUME KAACCHI cTpaHn. Ha-
4uHas ¢ 1918 r. He Guino Takoro nepuoja BDEMEHN, 4TOOHW B AHMMM He
2 OLHOBPEMEHHO HEeCKObKO KPYMHLIX MPaBUTENbCTBEHHbIX Komuc-
CHit no BHPaGOTKe Mep K yNOPANOYEHHIO TeX AN UHX OTpacneli Hapon-
urro xo3asiicrea. Mpeacrasitrenu NpOMKliIIeHHOro, GrHaAHCOBOro, arpapHoro
PEHTHEPCKOTO KanHTana OTCTauBaiud B 3THX KOMMCCHMSIX CBOW B3AUMOMCK-
HOURIOLUHE, COOTBEQIBYIOIIHE KOHKDETHLIM MHTEPecaMm  Kakini rpynnei,
YCTZHOBKM HA «ieyeHnes GPUTAHCKOrD KanuTalu3ma.

Tlpn nepsrix packatax MupoBOro Kpuanca 1929 r., necomueno noa
BIEYATIICHHEM OKTSDLCKOr) Kpaxa Ha Huto-Hopkckoit Oupxe, anrmickoe
HPABHIEABCTEN HABHIYMIO 5 HOSODR 1929 F. Komuccnio nog npencenaTtens-
CTOOM 30pA2 MaKkmMWIIaRa NO W3yueHwo OpuTaHcKoi GaHKOoBCKOH U Kpe-
aurdofl cucremu (The Commiitee of Finance and Industry) 3ro# asro-
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PUTETHON KOMUCCHM NOPYUaOch «HCCAEN0BATh GaHKOBCKYO0, GUHAHCOBYIO
KPEJUTHYI0 CUCTEMbl, yUUThIBasi BHelUHWe U BHyTpeHHHMe (akTopsl, 00ycio-
BJ/IMBalOllie UX onepauuu, 1 npejicTasuTb COOODCI)KCHM)‘! 0 Hanpae/jeHHU Jes-
TEABHOCTU 9TUX MICTUTYTOL K D4a3BUIMIO  TOPIOBAM M IUKBiLJaiiili
0e3paboTHLILI».

Henb3s ckasath, utobbl nopA Makmuiian oueHb TOpPONMMACA C Mpel-
CTaBleHMem 3ak/oueHnit. Komuccust onyGaukosana CBoii HOKJad TO.ILKO
14 wons 1931 r., T. e. npopa6otana cevime 20 mecsues. [Ipy Takux Tem-
nax paGoTul BbIBOAb KOMMCCMM MOROCMENM Kak Pa3 K TOMY BPeMEHM, KOF-
fa QUHAHCOBLIA KPU3WC BNOTHYIO HABUC HAal AHIAMell, M npejicTaBUTE M
AHraniickoro baHka v OpuTaHCKOTO KasHayejCTBa XJOMOTaau 06 MHOCT-
PaHHbIX KpeauTax ans cnacenust Kypca QyHTa CTepiauHroB.

CnpaBe14BOCTH pau ClelyeT 0gHAKO OTMETWUTB, YTO OTYET KOMMCCili
npeactasisieT co0oi na pekoCTb ROGPOCOBECTHLIA U 11080l J0KYMeHT. [Ty-
TeM BHHMMATENIbHOTO U3YUYeHXs1 BCeX CTOPOH AHTIMACKON GaHKOBCKO#K M
KPeUTHOM CHUCTeMbl, NpuUBnedYeHnss K padoTe aBTOPUTETHHIX 3KCNEPTOB,
onpoca pyKoBoauTesneil KpynHeidwnX GaHKOB ¥ NPOMBILUACHHBIX NpeXnpHs-
THA Komuccuss Maxkmuanada cymena TOAMETHTb BCe HEe30poBbie sisle-
HUSI OPUTAHCKOTQ KpeauTa, 0CO0EHHO B TeX ero YacTsX, Iie OH CMhKaeTcs
CO BCeil CUCTeMOM MeXAYHapOIHOro KpeauTa.

Mbl ocTaHOBMMCS ceffyac TObKO Ha TeX BhIBOAAX KOMHCCHM, KOTOPHE
KacalTCs BOMpPOCAa 0 KPAaTKOCPOYHbIX KPEAHTax Ha JICHAOHCKOM J1EHEAHOM
puiHKe. Kak Mbl ganblie yBuauM, HEHOPMATbHOE MOI0XKEHWe Ha NOHIOH-
CKOM pbIHKEe KDaTKOCPOUYHbIX KDeIuTOB HENOCPeACTBEHHO HaHeC10 pewa-
oMt ynap QyHTY CTep/IMHIOB M Bbl3Bano CEHTAOPbCKYIO (PUHAHCOBYIO Ka-
Tactpody. )

[IpeaBapuTenbHO — HECKOIbKO CJI0B 06 OCOGSHHOCTAX KPaTKOCPOY-
HOro Kpegaura BooGle, CBOCOAHBIT KanuTan (akTuBHOe Cenbio pacuer-
HOTO GajaHca W BaMOTHbIE HAKOMIEeH!s 3a rpaHuileil) MOXET OblTb MOMELLEeH
MIM B JOATOCPOYHblE MHBECTHLMM 3a TPaHMLly, MyTeM MOKYNKK 3aiHMOB,
axuuii u oGavraluii npegnpuaTHit U T. M., WM TPeAOCTaBICH MHOCTPAH-
HbIM GaHKaMm, npeanpusTHsM, OUpMaM B BHUE KPAaTKOCPOYHOrO KPpelHTa,
OGbIYHO NyTeM yueTa M akuenTa Bexceseil.

B nepsom ciyyaé KanuTan MOMEIAeTcs «BCepbe3 W HAoIro», Ha pal
neT ¥ MOOMIM30BAaTb €ro MOXHO TOJbKO MyTeM NPOA2XKH Ha MHOCTPAHHWIX
6upxax npHOOGPeTeHHbIX aKuuit W ofavralui, 4TO He BCEraa Jerko M
BbIr0 THO.,

Bo BTopoM Ciyuae npeioCTaBieHHbit Ha KOPOTKHii CPOK (OGITI‘I'HO
1-3 MeCSila) KPEHT Jerko MOXHO OTO3BaTb OGPATHO, €CIH OH MpelocTat-
neH B gopme OTKPHITHLIX KPEAHTOB, WM OH aBTOMaTHYECKH BO3BpALLAETCS
npyY onnaTte BeKcesell MU HHHX 00s3aTenbCTs.

B nopsjake ROArOCPOYHBIX MHBECTHLIMI! KANWTL1 BKRAIBIBAETCA B HHO-
CTPAHHYIO MPOMbILLJIEHHOCTb, TPaHCMOPTHOE CTPOUTEABCTBO MAM B WHOCT-
paHHble NPaBUTENbCTBEHHbIE 3aiMbl. KpaTKOCPOUHBIMA KPEAHTAMH OONYHO
NONb3yeTCs1 TOProBAs, GaHKH. .

Komuccns Makmunnasa yienwia LEHTPaibHOE MeCTO BOMPOCY O KpdT-
KocpouHbix KpeauTaX. Jlo BoiHb JIOHOH, KaK NPH3HAHHLIA MHPOBOIt Qu-
HAHCOBBLIl LEHTP, Bea KpaitHe OXHBREHHble OMEPauiH ¢ KPATKOCPOUHLIMM
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KpeAntami, 4To 06ecreynsano emy U KpymHHA [OXOR, 1 $uHaHCOBYIO MOWE:
«OIHMM W3 TAABHHIX MCTOYHMKOB Hallero A0XOAa, B CYUIHOCTH OfHO# M3
Hau6onee BAaXMLIX OTpacneil Halero 3KCMOpTa, ABAAIOTCH HAWM MewAy-
HapOAHble GAaHKOBCKHE OMEpauMKM W CBS3aHHule CHUMI ApYrHe YyCuyrit. Ha
PAAY C HAWUM MOPCKMM TPAHCMOPTOM H BAKHEIIWIIMH OKCNOPTHbIMN Of-
PACTAMH NPOMBLILINEHHOCTH, 3TH ONepaurit SBASIICL B MPOLLIOM, B TeHeHHE
NONTOr0 BpeMeHH OOHMM W3 OCHOBHHX HCTOUHMKOB Haulero GOraTCTBa»
(OTueT Komuccuu Marmnirana, § 252).

XapakTepHO NpH 3TOM OTMETHTb, YTO B CBOHX AKTHUBHbIX KPATKOCPOU-
HHX onepauusix AHTMS NOMb308Banach B OCHOBHOM 4yXKNMH (MHOCTpaH-
HuiMM) cpenacTeamd. OnucaHHas Hamu Bblile U3YMUTE/NbHAs 4ETKOCTb J0-
BOGHHOU AHTTMACKON NEHEXHOM CHCTEMHI, ee Henokone6umas yCTOMUMBOCTb
Bcerja npuenekamd B JIOHAOH MHOCTPaHHbiE JAENO3UTLI Jlepxatb B JIOHAOH-
CKMX GaHKaxX cBOGOJHBE CPeiCTBa Gbl0 W BLIFOAHO, M CrOKOAHO. KOHEUHo,
3TH WHOCTPAHHbIE eNO3UTH W KPAaTKOCPOYHble KPEAWUTHl, MOTJIH ObITb B JIO-
GO MOMEHT OTO3BaHBl C AHTAMIICKOro phHIHKA, W JIOHAOHCKKME GAHKK HUMeH
BO3MOXHOCTb MMH MOMb30BATLCA TOMbKO [N BHOJHe HaleXHbIX W COBEp-
LLIeHHO KPaTKOCPOUHbIX onepauuii. K co3pgaHuio TaKOro yCTOWYMBOro paBHO-
BeCHSt MewJy MHOCTPAHHBIMHU KDAaTKOCPOUHBIMM KPeAWTaMH, MOJy4eHHbIMH
JIOHIOHOM, M KPAaTKOCPOYHBIMM KpeIWTaMH, NpelocTaBleHHbIMH JIOHAOHOM
3a rpauviy, ¥ Onna HanpaeneHa NOmMTUMKA AHrauiickoro badka.

Komucecnas MakmuinaHa cudTaeT, YTO TaKOe YCTOMUMBOE paBHOBECHE
A0 BOHHH HMeEJIOChb: B

— WHOCTPaHHBIE KPeTThl, NPeiOCTaBNeHHbE AHrauei, Gbiny B JOBOEH-
HOe BpemMs OueHb MOOWIbHLI, M MyTeM IOBbILEHHS CBOeHl y4yeTHOW CTaBKH
Axrmulickuii baHk mMOor B TeueHMe HeCKOIbKHMX Helejlb OTO3BATb Ha JIOH-
AOHCKMA NEHEeXHHhi PLIHOK HeoGXOIMMbie CPeACTBa; 4

— IO BOMHW KpaTKOCpOyHas ro3uuns JIOHZO0HA MO OTHOLIGHHIO™ K
3arpaHuie NO Bceli BePOSTHOCTH Obiia MOJHOCTHIO c6aNaHCHPOBAHA.

Ho Bce 3710 6nino Qo BOWHB. A KaxkOBO TNOJIOXKEHHE B HACToOsee
spems?

Komuccns Makmuanasa rpyCcTHO OTBeYaeT, 4TO B JaHHOe BpeMs Io-
fOXeHne pe3KO M3MEeHMIOCh: «B HacTosiee Bpems obumas cyMMa MHOCT-
PaHHbLIX [eNO3WTOB M BeKCENbHLIX KPeauTOoB, npejoctasnexHuix JIoHnoHy,
3HaUMTETbHO NMpeBhLIUaeT aKLEeNnTHHEe KpeluTh,, NMpefoCTaBlieHHbie AHrIMe.
JTO OObACHAETCH, MaBHHM OGPA30M, HEHOPMANbHO BLICOKMMM pas3mepamu
dpaHuy3CcKuX Reno3nToB, xpaHswuxcs B JIOHOOHE, U NPaKTUKON LeHTpasb-
HbIX M MHEX GaHKOB 3a rpaHulieil, noayyamunei Bce GoJbiluee pacnpocTpa-
HeHWe XpaHNTb B 3TOH (opMe 3HAUYMTETbHYIO YaCTb CBOMX CBOGOAHBIX
pecypcos. lipyrumu cnoeamm, JIOHIOH B HacTosiuiee Bpems BefeT B 3HAuYU-
TelbHO OO/bWIMX pa3mepax, 4Yem A0 BOWHL, MEeXIyHapOiHble AEMO3UTHhe
onepauuy, B3sITbié OTAEIbHO OT Tex [eNOo3UTHHIX onepauuit, KOTopulie CBf-
3amMb C BeAeHHeM MeXAYHAPOIMBIX aKUeNnTHbIX onepauuit. B peaynabTare,
B HacTosujee BpeMA HalwWH 0083aTeibCTBa BEPOSTHO BJBOE NPEBWUIAIOT Hi-
WA MeXAyHapoAHWe aKTHBL, 3aKMOYalolMecs B HaWMX aKLeNnTHHX Kpe-
AUTaX M Hawem CBOCORHOM 30/I0TOM 3anace, Moryuiem ObiTb 9KCNIOPTHPO-
BasHLM. C 370# TOYKH 3penHs BCA Hawa NO3HYHA Opa3jo meHee IHKBHJ-
Ba, Yex pampued. (Otver, §8 348 u 351).
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Mepexons K KoHKpeTHuM UHPPaM, Mu OTMEuaem, YTo ofmag CyMM2
WHOCTPAHHKIX [EMO3UTOB W KPaTKOCPOYHLIX KPeIMTOB B JIOHZOHE 3a noc-
nefHHe Tofbl MMeeT HeKOTODYID TeHAeHUMI0 K COKDALIeHHI0, XOTH H Jep-
MHTC Ha TOM BLICOKOM YDOBHE, Kak 3TO KOHCTATHPOBAHO KOMHUCCUel
MakmunnaHa,

NHOCTPAHHBIE KPATKO(POYHLIF KPEAUTH
B ABranu sa nocascesuve 3 rosga
(B mar & cr.)
1828 r 1929 r. ‘ 1930 r. 1931 r.

30/VI | 31/X1l |30, VI 131/)(1] | 30/vI " 31/X1 3111

Y Amraniick. banxka,

KPYUHbIX aH[J1. W WOT-
BANACK. GaHKoB

fenoautbt . » » + . » (132,60 [139.4 (126,4 118,06 |171,4¢ |164,6 :146,2
Bekc. kpem#t . . . » |168,8 11953 [160,C |200.2 |147.¢ 1144,7 |136,8

¥ npou. 6aRkipoB
HenosuThl + . o » » . | 5.4 |164,. | 86,4 | 19,. | 86,5 | 82,1 | 81,
Bekceas . . . . . w4 63,9 51,0 53.4 43.1 43.1 43,1

Mroro. .. |we.3 [502.9 [453,6 [4511 |456,6 (434.5 (407.)
1 i ! i .

CnenoBaTeNbHO, K anpeio TeKylero roxa B AHraMu Obio HA CyM-
My OKOJIO YeTHpex MHIIHapi0B Ppy6ieHd WHOCTPAHHHX KPaTKOCPOUHHX
KPeMTOB Kak B (opme 1eno3utos (BK:Iafos) B aHrnuiickme GaHKH, TaK
1 B (opme BeKCeNbHOro Kpeaura, NonyueHHoro OT MHOCTPAHHHX GaHKOB.
Ha 3Ty xe jaTy aHramiicKue KPaTKOCPOUHbE BeKCE/ibHble KPeIHTH HHO-
CTPaHHbIM GaHKaM DaBHAMCb NOIYTOpa MHIIHapiam py6i1e#l, T. e. 4uCTas
3310/KeHHOCTb JIOHIOHa paBHsnach cymme okono 2.500.000.000 py6. 30-
notom (254 miu.@. cr.).

Huuero ewwe CTPAWHOMO He MMeeTcs B ToM daxTe, YTO JlonJoKy onoJ-
Wuam Ha 2,5 munauapia Gosbwe, Yem OH CaMm OQOMKHA ApyraM. 3Ta pas-
HALA ‘MOTA3a HAXOMHTbCS B KIaloBbIX Anrmmiickoro baHka B Buie 3010Ta
WIM MHOCTPAHHON BAMOTH WM HAXOAMTbCA B €Nd pacnopsikeHun 3a rpa-
Huueid. Auriuiickue GaHKN B STOM Cliyuae Nuillb HECIH 6u yOLITKH, BUIEA-
CTBME HENCrONb30BAHUS TeX KanuTanos, 3a nonyvenne KOTOPHX OHH CAMA

niaTar AeHbru.
ca, 9TO STOT M3MMUIeK KpaTKo-

Ho B ToM TO u FiaBHas CyTb BOMPO
CPOYHLIX KPeauToB Gbi #MMOGHIH30BaH, o0pallen Ha AONTOCPOUHOE Kpeau-
TOBaHME HALMOHANBHOM MPOMLILNEHHOCTA H B HONTOCPOYHLIE Xe MHBECTH-

‘uMu 3a rpanmueil. B ciyuae onHOBpEMEHHOTO oTo3sanus u3 JloHIoHa CKOMb-

KO-HUGyIb 3HAYUTENbHOM Macchl MHOCTPAHHLIX KPeanToB (a OHH B Cymme
. Auruickuit BauK He B COCTOSHWW

npesbiwaior 4 MApA. PYG. 30/10TOM) g

MOGUIH3OBAT COOTBETCTRYOUIEN CyMMbi, AaXe ecau on otossan Gu ece

CROU 3arpanNiHBe KPATKOCPOUHble KPENUTD.

o e ¥ ®afxanmuan Heoor»

[lo cnpabke 4BTOPUTETHOR (pUHAHCOBOA [A3ETH «
oT 21 mions C. I.) TOMKO ORHa (Ppanuus HMema Ha anraniickom QuHan-
3



COBOM Duitike 0K010 150 MiH. . CT. KPATROCPOUHRX KPeAUTOB, T. €. OIHA
©@paHuMa WMERA B CBoeM nopTdere KPATROCPOYHHX OOA3ATENbCTB aHIIHNA-
CKMX OGRHKOB W AHTAMACKOrO Ka3HAUeRCTBA HA CyMMy, PaBHYIO BCEM aH-
TMACKUM KPaTKOCPOYHLIM KPEAHTaM 3arpaHmiie.

daxkT NPEBPAISHHA HHOCTPaHHBIX  KPATKOCPOUHhIX  KpejuiTos B
10NTOCPOYHNE KHBECTHULHA HE OTPHUAET W KOMHCCHS Makmunnana:

«CyvuiecTByeT rop13io 060abuias OMacHOCTb, 4GTO M dunancupyen
A0ArOCPOYHNE BIOKEHNR NYTEM NDHBICYCHHS MAN0 HAICWHNX HHOCTDAHHEX
KPaTKkOCPOYRANX DECYpPCOB' M TEM CambiM, MOCTENEHHO COCKanb3hiBas, nona-
BaeM B NONOXEHWEe, KOTOPOe SBISeTCA FOPa3N0 MeHee NVMKBHMAHLIM, Ye€M 3TO
6610 Gu wemaTeabHo». (Otuer, § 350).

PykosoauTemn Kpyneeiwux aurngicknx GaHKOB B 3acelaHuaX Ko-
muccrH Makmuanana 3aaBIaM 0 6e3HANeXCHOCTH MOGUAN3alnK KPaTKOCpoU-
HLX KPEINTOB, MPOYHO 33CEBUINX B NPOMWINEHHOCTH. Tak, Hanpumep,
aupextop Maaisun Banka Xeig yxaszan, yTO NpeloCcTaBleHHbE KPeanuTH
«He MOTYT ObTb HEMEINeHHO BHCBOGOXIeHW, TaK KaK 3TO nocTasHio Ou
KINemTely B BecbMa 3aTpyiHHTelbHne noioweywe». lpencepatens npas-
neuns Bapxaedic Bawma TyieHad Takwke ykasan Ha «HEBO3IMOXHOCTH AR
NPOMMIICHANX (NDM, MOIYIHBWHX KDEIRTH, MOTracHTHL CBOK 33J0NKEH-
BOCTb>,

BarnaswTe, K NpuMepy rosops, Ha Takoh GalaHc:

Ha 31/11) 1931 r

deber Kpenur
Heocrpeanwe  KPATEOCPOTENE — Kpeautw, npesoctasaerane Jlon-

EPERNTM, eAOCTABICHELE NOHOM 3arpamuue . . . . . . . » 153,0

Noswsosty . ........ #J,. — Becwanrmfickwii sonoroli sanac . 140,0
. — Caas10 1o pacaeTHOMYy G6anancy

Afriau 32 secr 1930 r . 39,0

332,0

— Qeprr. . . .. 15,0

407,0 407,0

Aursws, OTO3EAB M3-33 PAHHLIL BCE KPATKOCPOUHbBIE KPEATHl, Bbl-
BONKMB HA CTOR BeCh CBON 3010TOI 3anac » WCNOMHL3OBAB teMKOM Canbao
PACYeTHOTO GasaHca 3a npouinnit roa (Tak KaKk B Tekyluem rogy,KaK yka-
3nBAROCH, OXHIACTCR NACCHBHWI NaaTexHu# Gananc), sce e He 6wna On
$ COCTORMUM NOKPWTL NOTYYEHHHIE €0 KPaTKNCPOUYHLE 3arpaHuuHne Kpe-
anrw. ER scerakm we xparwio Ow 75 min. op. cT.

B sTom n 3axmOuaN0CH Ta OrpomHan yrposa Kypcy ¢yura, KOTopas
AOTEMIMRALHO BCE BPeMS MMenach B NOCIEBNEHHON cUCTeme anrauficKknx
(MHAHCOB M KOTOpas CaeaBAECh PeaMMOCTLIO B ceHTalpe 1931 r,

6. BIOJUKETHWIE 3ATPYHEHHA.

DunancosB rog, kowwasmmuica 1 anpens 1931 . 6puranckoe kKa3-
HaueficTRO OXKOMNO C pehwumtom 8 23,3 man, @. cr. Mo 3asrnenmo Cho-
YACHE 3TOT HENPEIRMICHHHID NPV NPOEKTHPNBAHIIK GNIXETA aedinint noay.
YHACS SCARICTENEG DOCTR (eaParOTWild M CBRIAHHOIO ¢ BTuM pocra Pacxo
308 M2 nocoGun rin Gespafnrude. K Havany GwomkeTHoro roga (k 1 an
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pest 1930.1.) Ge3paGoTHbIX 6bi10 1.694.000 yenoBeK, a K KOHUy GlogxeT-
HOro rofia 4Yucio Mx yBeamuunoch Ao 2.666.000 uen. bespadorhumt #e, «
TOYKHM 3pelus OPUTAHCKOrO Ka3HauelicTsa, B/BOHHe HeNpUATHasA Bellib: OH
¥ HANOTOB HMUKAKWX He INaTHT M, NOMHMO TOro, TpeOGyeT Bbijauu cebe
nocoGust. [Ipn cywecTsyowux s Aurimn HopmMax nocouii no GeapaGoTuue
KaXAbil  HOGLIA  Muimoll  Ge3paGoTHLIX  06X0a4TCa  Ka3HayeliCTBY B
400.000.000 3041. pyGnei.

Ho Tsaxennlii 5KOHOMUYECKNI KPU3NC NPUHEC GPUTAHCKOMY KasHayefi-
croy s 1930/31 GlopKeTHOM TOdy He TOMbKO OaHY 3Ty HENPUATHOCTL B
BuAe HOBOrO MUAIMOHA O6e3paGoTHuix. Kpuanc cokpatun o6wmii TOHYC
9KOHOMUYECKOH XKM3HN CTPaHbl, yMEHbLIUI AOXOAHOCTb NPOMBILLNEHHOCTH,
TpaHcnopTa, TOProBAM W TEM CamMbiM CHU3UA J0X0Ab Ka3HaueicTsa no
Takum CTaTbsM, KaK aKUW3bl, MOWMHb, HaJOTH.

Bypyaaus noctasuna Bonpoc o COKpalleHun TFOCYIApPCTBEHHBIX Pac-
XofoB B HOBom OlogxerHom (1921/1932) ropy, He ckpwiBas Mmpu 3TOM, YTO
peub HUpeT 06 «3KOHOMMUU» 32 CYET CHUNKEHWA 3aPNAaThi U YMEHbLIEH!S
nocoouit Ge3paGoOTHLIM.

[loatomy, npuctynas K COCTAaBAEHWI0 HOBOTO GIOAAE€1a, MPaBUTETb-
€TBO Ha3nayuno 17 mapra 1931 r. nmoa mpelcesaTenbcTBoM c3pa Meiis
CMelManbHYI0 KOMUCCHIO 11 BbIPaGOTKM MEPOnpPUSTHIE N0 COKPameHHo
rocynapcreesHbix pacxoaos (The Committee of National expenditure).

Komuceus ony6aukosana 31 wmons 1931 r. cBoii oTueT, oxapaKkTe-
PU30BaHHLIfI IKOHOMHUUECKOil NPECCOH, KaK «OJMH U3 BaXHEWux rocyiap-
CTBEHHBbIX JOKYMEHTOB NOCJAeAHNX AeT». MexnyHapoaHbiii pUHAHCOBHINA Kami-
Tan yabTUMAaTHBHO MOTPeGOBan OT aHrIMACKOTO NPaBUTENbCTBA, B KAYECTDe
NPeanockIKyY, NPeAoCcTaBIeH!s KPeIHTOB Ans crnacedus ¢yHTa CTEPAHHIOB,
OCYIIECTBNEHHS] BCEX MEp «HALMOHAJbHOII 3KOHOMUH», PEKOMEHIOBAHHMX
Komuceueit Meiin. Hosoe «HaluOHAbHOE MpaBUTENbCTBO» BO riase ¢ Mak-
JOHaNIbLAOM MMEN0 CBOEV raBHOH 3ajavyeil NPOBeJeHHe B HKH3Hb TeX Mep 3KO0-
HOMMM, KOTOpPhie PeKOMEHO0BAAa KOMHCCHSA. PAl noCneaylownx KpynHeiiumx
COGbITHIA B AHTIMIACKOM MOJMTHYECKOR U 3KOHOMHUYECKON XU3HHM, B36Y10pa-
KUBWIKMX Becb MUp (OyHT B aHrauicKom ¢noTe, GPOXKEHHE B apMUH U aaxe
B NOJMLNM, BBEEHHE HOBBIX HA/N0TOB, COKPAUIEHHE NOCOGHA Ge3paGOTHHM)
HEeMOCPeACTBEHHO CBN3AHH C OCYLIECTBIEHUEM BHBOAOB KOMMCCHM.

Komuccus Meita He 3aHumanacb OlopKeTom TeKyitero 193132 r.,
NPeROCTABASA CAMOMY Ka3HaueiCTBy ONPENeUTb MEPbl SKOHOMHM, eCin Obl
B MEePBOHayanbHO COGANAHCAPOBAHHOM OlJXKeTe ITOr0 roja BAOCICACTBHH
OGHApYXunch «abipu».  Komuccus  u3ydana  MepCneKkTHBH Go.keTa
1932/33 r.

Beps 3a ocHosy Glopxer 1930/31 r., oHa NOMLITAACH YNeCTb nnfmuue
(bAKTOPOB  POIOMKAMLIErocs KPH3WCA Ha CTpoeHue Gozxera 1932/33 r.
Komuccus yctanosuna, uto GloaxeT 1932/33 r. GyaeT umeTp qeduuwt 8
119 MaH. ¢. cT. 32 cueT pocTa PacxoloB Ha 62 man. §. cT., raastm o6-
pa3om Ha yBenuueHwe oOued Cymmu nocoOuil Ge3paboTHnm — 40 mau.,
yBenuueHue GoHaa OGLECTBEHHWX paboT — 10 MAH,, B 38 CHeT COKDALLEHNY
ROXOAOB HA 57 MJH,,BCIEACTBHE, KAK KOMHCCMA BHIPA3HAACH, «MPOAV.IA-
oieficn Topropoil fenpeccun».



Ann omiBugartan nPOPLMAd, KoMMCCis Npepfiokiia Takyo Mpor-
paMMy SKOROMIH, YTO HEKOTOpPH®, KO BCeMy NPHBLMHLE, Oprann fmevyaTH
ceppe3Ho «axHymm». HameuenHu?t ROBONBHO JAeTanbHHI - CIMCOK COKpa-
IIeHWI pACXOROB B MTOre aaet 96.578.000 ¢. cT, B TOM uncre ueTbipe
CReNYIOWMX OCHOSHBIX CTaThbi JAKT csbuve 90 MaH. ¢. ¢T.

1. Yuerbmenne noco6uit OespaCoTms Ra 20 npou. H npotie
MEPH COKpAallen:in PACXONOB NO OKa33HHIO nocobuil no Sew-
paOOTmlE..-...........‘..,...... 66,5“1"1.4)(?1’

2. Coapaimenye 3apnaaThl YIHTEARAM . « o o » o s » o o « + » 136 .

3. Coxpamesnne accurmoBanufl Ha ofmecTsennue pabotni. « . » 7.9 o .

4. Coxpamenne 3apnuaTh B 8pMHH M QIOTE 4 + . &+ » o « v o 22 ,
90,2 Man. ¢HT.

M Toro s v osecos

KnaccoBoe AMLIO 3TOr0 JOKYMEHTa upe3BHYAWHO OTYETNIMBO BHIHO.
Mepenecemie Ha ey TPyAAUUHUXC W Ge3paGOTHBIX BCEX MOCNEACTBHH Be-
JMuARWIero B MCTOPHM KANWTAM3Ma KDHU3HCA — BOT CMbICA M CYLIHOCTb
ATOMO NOMCTHHE «UCTOPHUECKOro» J0KyMeHTa. BoanoxuTb-Ha Ge3paloT-
HhX, MOPSKOB M yunTeledl HoByl0 KOHTpuGyuwio B 900 MaH. 3010TbIX
pyGaelt m ocTaBuTb Ge3 ManedwnX HM3MeHeHWH MOXObl KaMUTanuCTOB H
PaHTbe — 0 TAKOrO LMHH3MA PEIKO KOMY-1MGO yAaBanoch AOATH.

He myapeHo, uTo 3acyeTnauch refi6opuctckue muHucTpol. CGanaHcu-
posaTe GIOIKET HeOOXOIMMO, MHAaue He JaeT KPEeAMToB AMepuka M dpan-
wia. [IpwusaTh xe DOXOGHYI0 NpPOrpaMMy «3KOHOMHMU» (MHaue roBops,
mporpaMmy orpaGreHus pa6ouero Kmacca) — 3HauMT 1O KOHUA pa3ol-
BaYMTH CBOM NpeaTenbCKyld poib B rra3ax paGouero Knacca. 3a OTCyT-
CTBMEM OPYTOTO BWXOJA 4acTb NeltGOPHCTOB nepecena Ha CKambyu ONno3u-
JPMH, IPEJOCTRBMB CBOUM JIMAEPaM BO3MOXKHOCTb B COCTABE «HALMOHAIbHOIO»
NpapuTe HLCTBA NPOBECTH B XU3Hb NPOrpammy «3KOHOMHH».

Yepes BeckomKO et No 0O6Pa3OBAHMM KOAMMIUMOHHOrO KaluHeTa
CHoyeH BHeC B Upe3pHuaiiHYIO CecCHi0 napiaMeHTa HOBbIA NpoeKT nepec-
moTpensioro Gigmera Ha TeKyWuH Foa M HaMeTKy GioakeTa Ha Clefylo-
upit GomaerTadi rog, HaunHaomprcs 1 anpens 1932 r.

Ho Tomkx0 XnmaHb nowna ganbie NPOrHo308 xomuccun Meits. Bmecto
119 man. ¢. ¢T. gepuunTa, Gloaxer ChoyneHa Ha 1932/33 r. npenycmart-
pusan geduunt yme B 170 mmn. $.CT. » paxe B TeKyiuem roly nosBUACA

OTPOMMUR AePUUMT B 74,7 MAH. §. CT., MeXLY TeM KaK BCEro AWWb YeThipe .
mecsua Tomy Hazag TOT xe CHOydeH OOKAanbiBasi 3TOT camuwii Gloawer B

DapaameNTe, KaK COCTaBaeuHufl Oe3 emnHoll konelkn aeduunTa.

Cneaymmwman Talnnua RaeT fpeacTasneHne O HOBWX GOMKeTax Ma
TexymmA roa u Ha 1932'33 r., puecennnix CHOyleHOM OT HMMEHW HAaI(HO-

HAABHOTO MpamMTeCTBa. Llnppu O0AKeTOs naM B CONOCTABAGHHH C
QaxTuweckun Hcnoadenses OGopkera aa 1930/31 r. m nepsoHauyanbHo

YTREPXACHHLIM GoxeTOM Ha 1931/32 1.
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MTaK, B npoeKTax HOBHIX GIOKCTOB MMEETCR neduumt: aaa 1931 r. —
74,7 man. . cT. u aam 1932 r.— 170,1 MIN. . cr. Kakyno xe nporpammy
«HAMOHANILHOA 3JKOHOMUN» npeanoxKuIo KOQTHLHOHHOE NPaBHTETHCTBO
Maxgonampaa ang MOKPHTHS 3TOTO geduumnTa?

C HEKOTOPHMH WU3MEHEHHAMM MPABHTELCTBO NPKHSNO OCHOSW NpeR-

noweswfl komuccun Medls., A
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finan npepycmatpubaet fokpuwiTue Aebnuuta 1932/33 r. creayioupm

06pa3om:

1. YnverbmenHe QOHAA NOTAIHEHWA rOCYRAPCTD. AOATA . . . . . . . 20,0 man, ¢ut.

2. CoKpaMieRHE PACXONOB (,BKOHOMHA®) . v v v v o v v v v v = o 100 4 »

3. HOBHE HAMOMH o v v v v v s v o v v v n o oov e oo 800 5 0
M10ro ..........170 wman oOHT

COOTBETCTBEHRO AR TeKymero GrOMKETHOro roja HaMeYeHO CJAEAy-
oulee NOKpHTHE nedHUHTA:

1. Yuenswerne ORI NOTALICBHA roc. BOAFd . . . . . . e o e . . 13,0 man. dur.
2. COKpAILERHE DACXOROB (SKOHOMHA®) .« . . v . v o o o o s+« 220 4 »
3. HOBME HAROTH « « . v « o v 2 e « o+ o v e s « v o voea. 40 , ”

MTOro .....s.us, 150 nm. Qur

Moaguf 70-MHAAMOEHMA nAQH ,HALHOHANbHOM 3KOHOMHR® MpenJo-
wepHHA CHOyNEeHOM, COIEDKHT:

1. Coxpanterme pacx00B H2 OK3IaHHE MOMOWH 6€3paGoTLbIM . . 35,8 Man. ¢HT
2. CoxpameRmMe acCHrHOBauMil Ha oGwecTBeHRWE paGoTH . . « . 79 » ”
3. CoXpamesMe SAPMAITH YTHTEHSM o + « o + o « « » = o » o+ + « 103 5 "
4. Coxpaiuenne 3apnaate u neficufi B apunn u daore . . . . . . 36 , "
5. Coxpamienne BOCH WX PACXOMOB o « « & o+ o o o s o o o o + o 50 , »
6. CoxpamesiHe pPacXogoB 00 3IPABOOXPABEHHO . . . . + - o + + « L3 4 »
7. TlpoaMe COXDAIIEHHS o o + « o « + = + o o + s o o o o s oo 61 » »

MTOro «...ea.as. 700 mrm ¢uT,

HexoTopoe pa3:iuune mexay 3TUM IL1aHOM M MPOEKTOM «3KOHOMUMW>,
npeLiokeHHnM kKomuccueit Meiig, cBOAUTCS K BOMpPoCy O pa3mepax cokpa-
ueHns pacxolos Ha oka3aHue nocobuii no Ge3pa6oruue. [Ipefnaras cok-
pPaTHTL pacxoin Ha Ge3paoTuly B cymme 66,5 miaH. ¢. CT. B rOf, KO-
muccus Meiisi npoeKTUPOBaia ymeHblleHWe pa3mepa nocoOuii Ha 20 npou. u
OrpaHyuerHe BpemeHH BbiAauyW NOCOOMA ABAALATLIO WECTbIO Hejensmu B rof
{T. e. coxpamenne eute Ha 50 npou.), YTO COCTABASAO B LEJOM peanbHOe
cokpainenne nocoGufi Ha 60 npouy. [IpaBUTenbCTBeHHLIN MPOEKT MCXOAW
#3 10 ppou. ymeublleHHs pasmepa NocoOWi U OrpaHHYeHHs BpPeMeHH Bbl-
24K NOCOGHA ABAZUATHLIO LIECTHIO HelJeasMu B rod, YTO COCTasiseT B LEAOM
peanbsoe coxpaidesme nocoGufi Ha 55 npou. Pa3uuua, Kak BuauM, ypeaBbi-
wiino nebomiuas. M » ToM, 1 B Jpyrom ciayyae — HecabiXxaHHoe orpad-
senve u Oea TOTo MONYronogHo#i HOpmb obecneyenus 6e3paGoOTHBIX.

Homue nasors B cymme csuie 80,0 mrH. ¢. cT. (0k010 800 maH. pyG-
Refl 3080TOM) CBOEH TAKECTHIO B OCHOBHOM 0XKAaTCH HA MJeYn TPyas-
WMXCA, TAK KaK COCTOST NperMylIeCTBEHHO M3 yBeauueHdsl akuusa Ha
APOAYKTH WHPOKOro noTpeGneHns u U3 06n0WeHus 3apaGoTHON nnaThbl.
JTO NpHBEAET K panbHeflllemy CHWAEHHIO NOKYnaTenbHoll CnocoGHOCTH
HABceneHHs W HOBOMY OOOCTPeHMIO KPHUIHCA.

HenpurocHOBeHHHMH ML OCTaNUCh JOXOUH pawThe. Blogker He
NpeayCMaTPUBAET HH HA OAHY KONEAKY yMeHbuieHHs PaCXOA0B HA BHINATY
NIPOLIEHTOB N0 rOCYAAPCTBEHKOMY JNOATY, & HTOT PacXofi, BMeCTe ¢ (OHAOM
noraweti#s AonTa, cocTasiseT 344,8 man. ¢. cT. B roa (okono 3.400 mau.
3080THX pyOaed), nau 43 npou. pced pacxogHoit uyactu GlogKera HA
1932/33 5. Ymeuolesme HETPYAOBOTO AOXOA& PaHThe, XOTA Obi TOMBKO HA
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OfIHY YeTBepTLb, ano Gbl 86 MAH. ¢. CT. B rof, T. €. 3HAUNTENLHO Goablie,
yem BeCb APAKOHOBCKWIA MnaH orpa0jeHus TPYASIUMXCA MacC BO UMSi «Ha-
LIMOHANLHOI 3KOHOMUU».

Ho peanbHbl nmu 3T HoOBubie ype3BuivaiiHele GlOMXKeTH? B 3ToM MOx-
HO Obin0 comHeBaTbces ewle 0 kpaxa ¢yHTa crepauHroB. ComHeBanacb u
Gypxcya3usl.

llaBas ouenxy CHOyZeHOBCKMM upe3BuluaiiHbIM GIOMKETaM, KpymHeH-
wnii  aKoHomuueckuit xypuan ,Economist” B Homepe ot 12 ceHTs6-
ps c. r. nuwer:

«Byayt nm GogkerTHuie wamerku 1932/33  r.  ocywiecTsieHnt MM
HeT, 3TO B OUEHb CUNbHOI CTeneHU GyJeT 3aBUCETb OT X0fa MUDOBHIX
cOOLITHL, a OHKM He OIHMMM Hamy onpenensiorcs. Benuuailwwe ycu-
NN QONAHBI OblTb MPOSBIEHLI KAK B Camoi CTPaHe, Tak u Ha apeHe
M@XIYHAPOAHOr0 COTPYAHNYECTBA, uTOOb OrpaHHYHThL 6€3padoTHyy

B TeYyenue NPEACTOAIeH ZHMM B DamMKax Tpex MHIIHOHOB, KOTOPHie

muctep CHOymeH MONoOXHN B OCHOBY CBOMX PacyeTOB».

BlomKeT U BLITEKAIOIWME 13 HEr0 MEPbl «HALMOHANHHON 3KOHOMMU»
yXe npuHecnn AHraumu coGbiTus, uperaTele KPYMHeHWUMH NOINTUYECKUMM
nocaegcteusimn. K ToMy MOMEHTY, Korga nucanachb fgaHHas pa6oTa, 9TH
Co6bITUA Gbinu B camom pasrape. [Ipogomxaiouieecs BonHerwe so ¢ioTe,
GyDHble [eMOHCTpalMu  OrpabieHHbiX Ge3paGoTHLIX, GpoXeHWe BO BCeX
Kpyrax HaceneHus, HeCMOTPS Ha HenpepLIBHbIe BOMIM Npecchl BCeX Ham-
paBieHnii 0 HeoGXOAMMOCTH XKEPTB «BO MMS HWHTEPeCcOB HalWu», — BOT
nepBoe oTpaxxeHWe HOBbIX OIOIKETOB B aHMMMIACKON MNOMMTHYecKoH A
SKOHOMUYECKO! XU3HU.

K ckentuueckomy coo6paxeHHi0 «JKOHOMUCTa» O DPeantbHOCTH
OCHOBaHWi1 GlomkeTa cnenyeT f062BWTb, YTO najeHue Kypca ¢yHTa on-
POKMHYyno Bce pacdethl CHOyJeHa ywe yepe3 Kakux-HUOymb [Be Heienu.
HoBbiii GlomkeT gomkeH GbiTb COCTABIEH KaK TONMbKO aHrmwiickas Oyp-
JKya3us onmpemenuT CBOI Kypc Ha Oyayluee.

7. COBLITUA, HEMNOCPEACTBEHHO MPUBEQWHE K KATACTPO®E
21 CEHTJBPA

MpnoctaHoBKa penmapausoHHWX MiaTexed Ha OMH rof B COOTRET-
CTBUM C TaK Ha3biBaembiMm «[yBepOBCKUM MOpATOPUEM» He CNacnx repMan-
cKkoro kpeauta. B cepesune mions TepmaHus cTosna Ha nopore NOTHOW
PuHaHcoBO# KaTacTPOPH, Obinn 3aKpuiTh GaHKH, GHPXH, NpPeKpauten noi-
1OCTHIO NEPeBOA ACHEr 32 FPAHMIlY, MPCKPAILEHA BHINAYA BK1AI0B GAHKAMH W
cleperaTenbHbIMM KAccamM, 3a rpaHdueil nepectand KOTMpOBaTb W ApH-
HYMATb B YNIATY 32 TOBapL! M YCIVIH HEMEUKYIO BAMOTY.

Hukoraa eme co Bpemed Bepcans we cofupanocs 8 [Mapuxe w Jlon-
floHe TAKOro OrFPOMHONO KOMMYECTBA MHHHCTPOB eBPONERCKUX TOCVAIPCTB,
KaK 93T0 Owa0 B AHM Tepmanckoro kpuauca. Bce npekpacko nowmmanm,
uto duHanconmft kpax T'epmanun ool npokatutcs no ecelt Espone u
He octaAuT Ge3d notpacennt u Guuancy nepwas-noGenutetel, He rosops
yxe o rocypapcrvax cpeamedt Enponia, Gankan w [Mpudantuku, Ha koude-
pesitn B [lapuke u JIOHAOHe NO CNaceHuI0 repMalCKUX (QUHAKCOB Npwue-
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XaM TNPEeMbep-MHUHUCTPH, MHUHMCTPbl WHOCTPAHHBIX e ¥ MUHUCTPH du-
HaHCOB NOYTH BCex rocyaapcTs Esponu. B EBpane K ToMy BpemeHu Haxo-
AWTHCH TaKXKe MHHUCTP WMHOCTPAaHHWIX ‘Aen U MUHUCTp ¢uHaHcos Coexu-
HerHux UltaTos.

Ho # 3TOT NOYTEeHHHI CUHKNUT MUHUCTPOB He B COCTOSIHMM Obun 1PU-
HSITh KAKMX-TMGO MPAKTUYecKUX peweHuil. Cnukom Beauku Obiiy npo-
THBODEUUS MeXay NoGeauTensiMit ¥ NOGEXACHHHMM, Ta 4 B Cpele CamMuX
noSeavTeneil, yTOOW OHU MOFIM COATMCb HA KaKoH-nu6o eanHol neiicT-
BeHHOI nporpamme. [epmaHuu HYXKHO Obino [aTb HOBLIA KPYnHbulif 3aeM,
NPHOCTAHOBUTb OT3hIB OT HEe KPATKOCPOYHbIX KPEeAWTOB ¥ 1aTb BO3MOXK-
HOCTb HOPCHPOBATHL BbLIBO3 [/ HAKOIUIEHHN KPYNHbIX BAMIOTHHIX Pe3€pBOB.
MpumsTe TaKylo NpOrpaMMy NapukcKas W JOHIOHCKAas KOHQepeHUMs He
MMEeIH HM BO3MOXXHOCTeH HU KeNaHus.

Bonpoc nepewen K BaHKy MeXIyHapoaHhX pacueToB: Obln CO3JaH
cneunambHHA 3KCNepTHHI KOMWTET GaHKUPOB IS «M3yuyeHus Bonpoca O
notpe6HocT epmamuu B KpeguTaxs. B KoHeyHoMm uTOre geno Coenoch K
TOMY, YTO HOBHX KpeauTos [epmaHiM He fanu, MoCOBeTOBalW el BbINYThl-
BATbCS M3 MONOXKEHUS COOCTBEHHBHMH CPeICTBAMH{, AUllb Y4YUTbIBasg HEN3-
GexHul ¢uHaHCOBHII Kpax [epmaHum B Cnyyae OTO3BaHMA KPAaTKOCPOYHBIX
KpeauTOoB, COrJacHINCh HAa OAXH roj OCTaBUTb 3TH KPEauThl.

[TocnecTBUA HEMELKOro Kpu3uca Obiid OrpOMHbIMM Anst Anrauu. Bo-
NepBHX OKA3aMUCh «3aMOPOXEHHbMH» B [epMaHMiM MOUTH BCe aHrimiickue
KPaTKOCpOYHHE KpeluTH. M3 npowsoro ¢3n10XeHWs Mbl MOMHUM, UTO
AHT/IMS MMena 3a rpaHduedl k Hayany anpens 153 muH. ¢. CT. KpaTko- -
CpouHLX KpeauToB. U3 3TOl cymmu okono 57 maH. ¢. ct., mau 30 mpou.,
Ot npelocTaBneHn [epmanmu. B ony6imkosanHom 18 asrycTta foknaje
KOMHTEeTa SKcnepTroB-6aHKupoB npu BaHke MexayHAapONHbIX pacyeToB
(Toro camoro KomuTeTa, KOTopbiii «M3yuan notpe6HocTb 'epmanuu B Kpe-
IMTaxe) WMEETCA CMpaBKa, YTO K cepeiuHe uions B I'epmaHuu Obuio «3a-
MOpoXkeHO» 52 mnH. ¢. CT. aHrMMHACKHMX KPaTKOCPOYMbIX KPEAUTOB.

310 cobuTHe NpoW3Beno OrpomHoe BrneuyaTaeHue U B JIoHIOHe, U 3a
rpaunueii. [pumepso, B 3TH gHn (14 uions) Oun onyGIMKOBaH OTYeT KO-
muccuy MakmuiaHa, ¥ U3 Hero MIMPOKHE KPYrd y3Han¥ A0 TOro BpeMmeHu
Hen3pecTHHe &akTh O HebnarononyuyHoil mno3uuuyu JIOHAOHAa Ha DHIHKE
KPaTKOCPOYHHX KPEIUTOB.

Kpome lepmanun, ussecTHas yacTb aHrIMiCKUX KPaTKOCPOUHHX Kpes
AMTOB OKa3a10Ch «3aMODOXEHHOl» TakKXke B ABCTpuM, Besrpum, crpaHax
JOxHo#t Amepukn.

Co3nanacb cepbe3Has yrposa p1a cta6uabHOCTH aHrauiickoll BanioThHI.
Kypc ¢yHTa CcTepanHros Havan enowannsatb». 14 wmiona 1931 roga Kypc
dyuta B lNapuxe Oun 123,75 dpanka (npu napurtete B 124,21 ¢panka),
a K 21 woas oH cnyctunca no 123,57 dpanka. @Ppably3ckue Kanutanu
Hayanu OLiCTPO OTNMBATHL H3 AHrNMM, CO34AaBANOCL NMAHWYECKOE HAaCTpoeline.
Tonabko 3a BTOPYIO NOJOBHHY HIONg U3 AHrauy ywno Ha 40 mad, ¢. CT.
dpaHUy3ckux KanutasoB. ®paniy3ckuit bank, onacascs MeXIyHapogHbX
fiNCNeacTBui najeduss Kypca ¢ydTa, peuidn BMeluaTbCca B 9TO feno u npo-

u3pen Ha (paHUy3CKOA Oupe HHTepBeHUMIO B nonb3y (yHTa CTepPIMHIOB,
7. e, Haua/ CKynaTb aHIIMACKHe peKcens ¥ BAMIOTY C Weibio MOBuiLIEHWSA
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;A x Kypca. Ypanocb nogHath K 28 wuions Kypc (yHTa CTePIVHIOB 10
123,91 ¢P-

O6eCIOKOCHHOE AHIIMIICKOe NPABUTENbCTBO W NIpaBAeHue AHramiickoro
paHKa MCKam 00Llero BbIXOLA M3 CO3AaBILEroCs Kpalve Tdxkeioro 1oao-
xenyst. 3010TON 3anac AHrMiACKOro banka, B CEA2M C OTIHBOM KanaTanos
3a rpaHuily, Hadyan GuicTpo TasiTb. B Teuewne BTOPOH NOAOBUHL WINIS OH
ymeHbLIMACs Ha 32 MJIH. . CT., CIIyCTMBUIACL 10 132 mad. ¢. ¢r. Muaye
rosops, 3a ABe Helean GLUIO BLiBe3eHO 3a rpanuuy 20 npou. sanaca 3010Ta.
Anrnuiicknii BaHk, B Ciyuyae falbHelliero OTiaMBa 3010Ta, «0Ka3aics Obl
BpeMEHHO 0e3 BCAKUX CPeacTBy» («3JxoHomucT», 1 aerycra 1931 r.). [lo-
go0Hasi ONacHOCTb 0uina npejoTspatleHa TOMbKO Gaarojaps GpaHko-ame-
PUKAHCKOMY  KpeauTy B 50 MaH. CT., MpeloCcTaBieHHOMY Ha 1 rog
aononam B [apuixe u Holo-Fopke.

Bo Bpemsi noanucaHus CornaljeHds o KpeauTte MpeiacTaBuTenu AHrmit-
ckoro BaHKa ropno 3assagnd, 4To KpeauT (aKTUYecKU WCIIONb30BaH He
6yneT, 1 U4TO OH HYXeH JulUlb 119 «NCHXOIOTHIECKOA MOJNPHKKH» Kypca
dyHTa cTepauHros. OnHaxko, (e30CTaHOBOYHbIA OTIMB KanuTanos 3a rpa-
HULY ¥ TIPOJOJDKAloeecs OT3bBaHWEe 3arpaHWYHbIX KPeauTOB 3aCTABHIH
AHrmiicknit baHk ucnonb3oBaTh 3TOT KPeRUT U K 20 aBrycTa oT Hero
He OCTanoCb HM KOTMEHKH.

Hauanuce neperoBopsl 0 HOBOM KpeauTe. AMePUKaHCKWA KanuTan
OTKasajl B JOBepuu Nei6opucTCKOMY npasuTenbcTBy. HoBuiff kpeut B
80 MuH. . CT. Obl1 MOJYYEH y¥Ke HOBbIM «HALMOHAIbHBLIM NPABUTETLCTBOMS.

Kpeant B 80 miH. ¢. cr. Gbin npenoctaslieH 28 aBrycta CpOKOM Ha
1 rop, onsath moposHy Ppaimert u CoegnHenHbimu LltaTamu. Ha 3ot
pa3 feHbru Gbiid NaHsl He AHrniickomy bBanky, a camoMy GpUTaHCKOMY
NpaBUTe/bCTBY, BbIMYCTHBILEMY CPOUHble Ka3HauedcKne 00s3aTenbCTsa.
KpenuT Gbin mOnyuyeH Ha OueHb TSKEABIX M OOMAHBIX AN aHTAMHACKOro mpe-
CTHXa ycnosusx. [TOMUMO BbICOKOro npoueHTa (popmannro 4,5, a daKTH-
yecku B Hblo-Mopke 5,75 npou., a B [Tapuxe gaxe 6,5) GaHKMpH noTpe-
60BaNM nNpejoCTasieHUss obecneyeHnidi B BUge WHOCTPZHHBLIX 6Upx)eBblX
ueHHocTell. KpynHeiias anrauiickas CTpaxosas KOMNaHus «[1ptoaeHuwnan
Aunopexc Komnauu» W psa Apyrux komnaHui u GaHKOB npeicTaBiai B pac-
nopshkeHue npaBuTeNbCTBA HEOGXOIMMbIE MaKeT MHOCTPAHHBIX KM

Maunka B AHrIMKM MeXay TeM ycunnsanach. OnyGIMKOBAHHKIR B KOHUE
niofs NOKnaa Komuccuu Meits, kak Bufenu Bbllle, VKa3an Ha OXUIAl0-
WHACA OrpoMHbliit GlogxeTHbId geduuMT W Tpe6oBan CYPOBHIX Mep «HALHO-
HAMBHON BKOHOMMU». HaBucna yrposa MHOMAWMM U NajeHus Kypea dvuTa.
HerpepbiBHble Pa3roBophl 0 POCMYCKe MAPNAMEHT, HA3HAYEHHH HOBRIX
BLIGOPOB, €XEQHEeBHbe NPU3bIBL «K CMOKOWCTBMION, «K 6naropa3vMHIo» —
€031aBaNM HaMpsHKEHHOE MOAMTHUeCKOoe MONOKEHNE. Ype3aBhuaiiHan ceccus
napnameHTa, coapadHas 8 cedTaAlps A8 YTBEPKICHNA ype3BHUaANHKIX (10a-
KeTOB, «MOMTMNA Macna B OroHb». [lepuunt B GoaxeTe 0Ka3anacs Gonb-
XM, YEM ero npegycmaTpupanad KOMUCCHA Meits. [lpakoHoBckue mepul
«3KOHOMUM®, YTBEPKIEHHHE NAPIAMEHTOM, BHABIMH GVHTH ROIMVINEHUA
cpenu Ge3apaGoTHbIX, apmuu, GA0Ta, yunTenei, NOANLEACKNX.
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OCO06eHHO, KaK W3BECTHO, MOTPACNO BeCb MUP COOGLiEHHe O BOJIHE-
HUAX BO dnoTe. MHOTME yBUjeNd B 3TOM COGLITUM CBOCTO PONa «3HAMEHIIE
Bpemenn». Hauanocy nosanbHoe GerctBo or ¢yHra. 3a rpavduy crami
YIALBATL He TOJbKO WHOCTPAHHbIE KPEAWUTHI, HO W HALMOHANLHLIA KAnuran.
BToporo 80-MUUIMOHHOIO KpPeaudTa e1Ba XBATHIO0 Ha ABe Helenw. K cepe-
IMHE CEHTA6PS 3TOT KpeauT MNOAXOIMUR Yxe K Kouuy. [lo consnten:sv
AHTAIMACKON neuyaTH, 3a [IBa Mecsilia — HauuHas CO BTOPOIl NONOBUHLY
WIONSt — 32 rpaHully Obno BuiBe3eHO cBbiwe 200 miaH. ¢. cT. (T. e. cBuwe
OBYX MWATMApaoB 30N0ThIX py6neit). [las CpaBHEHWS, MHTEPECHO COMOCTA-
BHTb, YTO 3Ta CyMMa NDHMEDHO PaBHAETCH ABYXieTHemy umnopty Couer-
CKOro com3sa. .

Bunv Hawatw neperosapn B [lapumke u Hbio-Mopke o nonyueniu
HOBOTO Kpeauta B 60 maH. ¢. CT., HO 3Ta mnonuTKa Gbina Ge3ycrneLHoit
B BHay otka3a CACILU pa3mecTMTb HOBbIH 3aeMm.

8. OTMEHA 30J0TOIO CTAHIAPTA U KPAX ®YHTA CTEPAUHI OB

ANraMnM  yTpOXana BO3MOXHOCTb MOTEpPH BCero 30J0TOr0 3anaca
B Camuill KOpoTkuil Cpok. [locne 3TOro AaHrIMIACKOMY nNpaBUTENLCTBY HE
OCTaBanoCh HWYEro WHOTO aenatb, KaK MOATH Ha OTMEHY 3040TOro CTaH-
Aapra, T. €. NPeKpPaTHTb pPa3MeH aHINTMACKON BaNOTH Ha 3070TO U NPUHATH
pe3kne Mepbi K OrPaHMYEHHIO BbiBO3a 30/I0Ta W HHOCTPAHHOW BAaMOTbl W3
CTpanbl. PYHT CTEPIHHIOB JHIIMICA CBOeii 30J0TOH OCHOBBI, JNMLLWACA Ba-
moTHOR nopgepXKy AHTIMACKOro 6aHka M CTPEMUTEJbHO NOKaTWMACA NG/
nyth ofecuesenns. PyHT CTEepPIMHrOB nepectan OWTb 3KBUBAJEHTOM MU-
pOBOTro Mepwna LEeHHOCTH — 3010Ta, a NpeBpaTHiICa B GyMaKHbie [E€HbIH;
NoKynatenabHas CNOCOGHOCTb KOTODHIX Temepb GyldeT 3aBWUCETb.M OT CTH-
XMH UeH, W OT OHpXeBOR CneKymsALMH, B OT HOBOrQ BHIMYCKA JeHer,.
T. €. ndasaInu. )

Bcero 3a Hecxombko Hell I0 OTMEHH 3010TOr0 CTaHAAPTA BOXKIb KOH-
cepeaTuBHOfl napTun Anrimu Ctanam BonayuH 3asBun Ha u4pesBuuaitHOM:
ceccun napaamenTa, yto «[IOKOJIEBAHUE ®YHTA CTEPJUHIOB EbLIO
Bbl BEAWYARLIKUM MOTPSCEHMEM B UCTOPUW YEJOBEYECTBA».

B aTom 3asBreHnu MHOro npeyBennMyeRHOro, MHOrO OT NMaHMKKW, OXBa-
THBIBEA aHT/MACKYI0O OypXya3uio Npu MbICAH O BO3MOXKHOM Katactpodpe
$yHTa, HO He CleNyeT W HelOOleHMBATb AeHCTBUTENLHO MCTOpHYECKOro
3HavYeHHs ATOr0 COOHTUA. OHO 3HaMeHyeT Hauano HeoGblYalHO OCTpOI1
CTalsu MHPOBOro 3KOHOMHYECKOTO M (PMHAHCBOTO KPHM3MCA, OHO SIBASETCS
APU3HAKOM HEeBMAAHHOrO pacnaja MHMPOXO3SHCTBEHHLIX CBsi3eil. Yem Mory-
WecTseHHee OWAO A0 CBOEro nageHus QyHT CTep/MHIoB, Tem Gobluve nep-
TPyGaliuy W Pa3pyweHnss oH Npom3seseT NpU CBOEM KpyllleHUH.

Htaxk 30101010 (PyNTa CTepAHHIOB ¢ 21 ceHTA6Gpa He cyujecrsyer.,
HlecaTy ner nanpsxenHo# paGoTH MNoHago6uaOCh AHrnun, 4yToGM BOCCTa-
HOBUTb YCTOHYMBOCTL (yHTa, 3aBEpUINTL feHeXHyl0o pedOpMy M BOCCTa-
HOBHTb 30A0TOA cTaHzapT. LleHo#i ocHosaTenbHoro pacwaThiBAHUA X03si-
CTBEHHOTO ODFaHW3Ma CTPaHbl, LEHOH ‘OCTPLIX COLMANbHBIX KOHGANKTOR
B nepuoa aednauun ObIO KyNaeHo, Kak Mbl Buaem Bbillie, 3TO BO3BpaLLe~
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e K 30710TOMY OOpatiuenuio. M Bce 3To PywuiIoCh N0 FUraHTCKUM TPy2om
MypoBOTO Kpu3uca.

TpyaHO Aa¥e OXaPaKTePU3OEAThb TO BNEyaT/IeHue, KOTOPOe Nomyuu-
jOCh Ha MMPOBbIX Onpkax npu nonyyenuu cooGuieHuit o KpyweHuu dyuta,
«B uensiX 1PeNOTBPALEeHUs NaHuKy — (HavsHaa Mepa, NpMBOASWAS K 06-

ATHOMY Pe3YNbTaTy) — U BLIICHEHUS UCTUHHOMO MONOKEHUR» OCHOBHBIE
GupM BCEro Mupa Gbinv 3aKPLITbi, HA HECKOMbKO IHed. Ha uepHo# Gupiwe:
kypc QyHTa MOMEHTAIbHO ynan Ha 25—30 npou. Mpexnoxexue cTepiui-
roBbIX LIEHHOCTEH [OCTUrI0 KOJOCCANbHBIX Pa3Mepoe.

Bot Ta6auua Kypcoe QyHTa CTEPAMHIOB B €ro «MCTOPUYECKHE» IHK..

KYPC ®YHTA CTEPJAHIOB HA (IAPMX(KOW BUPXKE
(cToumocTb GyHuHTa 8da QP aHkHm)
' 124,21 ¢p. 30/10TO0/ napuier
14mons 1931 . . . o ... . 12375 ,
21 , 1931r.....0 .. 12357 ,
28 , 1931r.... ... 12391 ,
19asr. 1931 c....... 1289
17 cear 93V r,, .. .... 1239 ,
21 cenr. 1931 e, ., . . . . . . 109,00 ,
2 ., 1931ec....... 10600 ,
23 , 1931r....... 10040 , | pynenne oymma
24 , 19lr....... 10100 ,
28 . 193le....... 92 ,

} HI0IbCKHE KonebaBKg

nepHoa OTHOCHTEALHOH
ycrofinusocTu

CnenoBaTenbno, 32 MepPByi0 Xe Heleno nocie OTMEHH 30J0TOTN0 CTaH-
papTa Kypc ¢yHTta ynan Ha 25 npol. no opuuuanbHbiM GUpKessim KOTW-
poBkam. [lopoGHoe oGecueHeHue Kypca (yHTa B MCTOPHU OPHTAHCKRX-
duHaHCOB Gbi0 AWUIb B Cambiil Pasrap NOC/IEBOCHHOH WUHQAALUYW B 1920 r.

B nepesone ¢ QUHAHCOBOrD 3bIKa Ha OGLIYHbI A3bIK «NajgeHwe Kypca
[eHer> O3HAudeT COOTBETCTBYylOLlee, unu elle Gonbiliee B3AOPOXKAHHE CTOU-
MOCTH TOBapoB. [leficTBUTENbHO LEHH MOMEHTANbHO YBEAWUHMCH. TaKuM
06pa30M, nepebiM e cneactsueM naseHue QyHta Obino yxyawueuwne Ma-
TEepUabHOrO NONOXKEHWs TPYASWHXCS Mace AHrAW. YBenuunsats 3apaGot-
HyI0 NnaTy NPeANpUHUMATENM, NOHSTHO, U He CoGupaioTca. Peambhas e
NoKynaTe/bHasi CMna 3apnaathl GHCTPO MajaeT, 06orauias NPoMbILINEHHHKOB
n Toprosues. OTCI0Na — pa3nnuHoe OTHOUIEHHE K (DUHAHCOBOMY KPH3HCY
U K kKatacrpodpe OyHTAa €O CTOPOHH Pa3NUYHHIX COUMANBHHX Choes B
AHrauu. Bauku ¥ peHTHepoBckMil  KanuTan, Bnages  GacHOCNOBHLIMH
UEHHOCTHMU B BHAE Pa3UYHLIX LEHHhXx Oymar, oliurauwil 3ammos, T. e.
umest GUKCUPOBAHHLI NPOLEHTHLIA A0XO0A, HACTPOEHH NAHUMECKW, TAK KaK
Kpax ¢yHTa 03HA4aeT MR HUX U OTPOMHOE OOECUPHEHUE BAOMEHHNX Kann-
TanoB, W NPONOPUHOHANBHO NAAeHWI0 QYHTa YMEHbLIIEHHE «KYTOHHOTO»
faoxona.
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FIpOMBILLIEHHOCTb W TOProBiif, KaK Obl MO0 MAaHOBEHMIO BOMUIECHOW na-
OYKH, MNONYUYAIN CHHXKEeHMe 3apaGOTHOW NaaThl B Cymme, PaBHON CTOMMO-
CTH B3IOPOXAHHA XHM3HK, W YCHIMAK TEM CambiM KOHKYPEHTOCMOCOGHOCTD
CBOHX TOBAPOB HA BHELIHEM DblHKEe MO OTHOWEHHI0 K ToBapam Tex CTpaH,
rae He MPOU3OLINO NOAOGHOrO PaAHKANbHOFO «CHHXWEHNS WM3QEPHEK Npo-
H3BOACTBA®.

CoBeplIEeHHO SICHO, YTO ANf TPYRsAUMXCs ofecneyenie PyHTa nNpuHecno
HOBOe orpaGieHue 3apniaTel ¥ nocobuid. bopbGa 3a yseanuenue peanbHoii
3apnaaTh T€M CamMbiM BKjOuYaeTCss B MOPSAOK [HA QHTAMACKON [elicTBH-
TEAbHOCTH, W OCTpeiillKe cofianbHbie KOHPAUKTBI NPOsABAT ceOs B Omnkai-
llee Xe€ BpeMs.

9. MIOCJENCTBHS KPYLWIEHUST MMPOBOX BAJIIOTH

OTA KHWra HANMCAHA CMILKOM GAM3KO OT BPEMEHW Hayana aurimi-
CKOR (MHAHCOBOM KaTacTpodbi, YTOOH KpylleHHe QyHTa CTEPIMHIOB yxe
NpOW3Be/0 BCe Te Pa3pylleHus B MMPOBOM KanMTaIMCTUYECKOM X03sicTBE,
KOTOpHE OHO QOMKHO HEeMHHYEMO NPOHM3BECTH. Pano euie mopsoauTh BCE
HTOTH nocnecTBusmM 21 ceHTaops. :

Ho ¥ TO, YTO yXe CleNaHo 3a OHy Hefenlo KaTAUMMCA No HAK/OH-
HOI NIOCKOCTH QyHTOM, NPUBOAMT B yXac W MuUPOBYIO Gypxyasuio, U ee
counan-npuxnedatenei. ApTop «(PUHAHCOBOro KanuTana», OAMH U3 BUA-
HeAWNX IMaepoB repmaHckoro couvan-gawmusma u Il UHTepHauuoHana —
Pyaoasd T'masgpepaunr nmwet B «PopsepTCe»:

«Ecay mupoBofi KpefATHWH KPH3HC, pa3pasHBUUIHACA BCIEACTBHE
KpyuieHHs (yHTa CTepIHHIOB, He OypeT NpeloTBpaileH, TO 3TO M0-
BleyeT 3a cOGOH HEO0O3pHMWE nNOJIHTHIeCKHe H COUHAJIbHHE 110"
CHCJCTBHS®.

MoOXHO OTBeTUTb r-Hy I'MabQepaHHTy, YTO MUPOBOW KPEAMTHLIA Kpu-
3MC He MoXeT ObiTb NpefoTBpalleH, TaK KAaK KpPeJuTHblil KpHU3UC YiKe
CBHPeTICTBYeT BO BCemM MHupe.

TomKo 3a oaHy Hegeno nocie 21 CeHTAGPA OTMEHEH 30/0TOM CTaH-
2apt B WUnaum, LWeeunn, Hopserun n Jlanuu. Banota atux cTpan nyuiesa
nog oTkoc. Han ormeHol 3040Toro CtaHiapra 3aiyMbiBalOTCA He TO/bKO
CTpamhi ¢ MOTPACEeHHHMM KPU3UCOM ¢uUHAHCAMKU, HO WU BrafelouMe Orpom-
HMKU 3070TemH 3anacamu $panumsi ¥ CACLI. Yrposa ¢opcuposaHHOro
BOCCTAHOBICHUA aMIIMACKOro 3KCropTa c LieHaMH, YaelleB/eHHbIMU 32 cyeT
-OrpaliaeHnss 3apnnaThi aHrAMACKOro paloyero Kjacca, 3aCTaBiasieT CTpaHbl,
HIMeIoilHe TIOTHOUEHHYI0 BamoOTy, PasmuolluNsiTb Hal BOMPOCOM — a He clie-
AyeT A APOBECTH U Yy Ce6R «aHTIUACKUA IKCMePUMEHT» U 00eCUeHUTL Ba-
MUTY 233 CHUKeHWs 3apriatol? [loka YTo 3TW CTPaHbl B3BUHUMBAIOT TaMO-
AeHHHe Tapndu ¢ Lebio BOCNPEnATCTBOBATL FIDOHMKHOBEHUIO HA BHYTpEH-
HAR PHIHOK aHIAMACKUX «ypelueBieHHnX» KaTacTpodoli TOBapos.

O0ecueHenne GyHTa CTEPIMHIOB yaapuio no BawHeliindym 3IMUCCHOH-
Nidm GaHkam Bcero mupa. [eHexsbie eiMHULB Pa3ivuHbBIX KanuTanucTuue-
CKHX CTpaH O0eCNEYHBANACL He TOAbKO 30J0TOM, HO W MHOCTPAHHOMN BU-
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moTOM, B OCOGEHHOCTH GYHTOM CTEPJMHIOB, KOTOPLI NPY CyLECTBORaHMI
3010TOTO CT4NAapPTa CYMTaNCsi PaBHOLEHHbIM 30J0Ty. PpaHUy3CcKuil Gakk
XpaHui B CBOWX cefidax Ha moaTopa muanuapga pyo6neit (0koao 20 miapi.
($paHKOB) aHrINiCKON BamoThl. B cefidax denepanbHoii pe3epsHOil CHCTe-
mbt CACLU (Toc6ank CACLU), B Toananamu, Benbrum, Ulseumn, llseinia-
pun, ABCTpuu, epmanun, He FOBOPS yme O GPUTAHCKUX AOMUHUOHAX M
KOJIOHUSAX, TaKXKe XPaHuaucCb OrPOMHbE CymMmbl B QYHTax CTepAMHIOB,
Brioane noHaTHa, NO3TOMY, TPeBOfa WM NaHMKa BO BCel GAHKOBCKON CUCTeMe
mupa. Tonnbl BKN2QUNKOB OCAXAAOT GaAHKW TPe6ys CBOW BKAAIW W OGMEHM-
Bas OyMaXHyld BaniOTy Ha 3010TO. 30/10Thie 3anacst dpaumm u CACLI
3aMeTHO NOMJATCH TAKOMYy Hanopy, Tem 60nee 4YTO YCWMIMIOCH MPeNbsB-
JleHWe TpeOGOBaHWiA HAa 30N0TO M3-3a rPaHMLbL

Crpannub Bcex raset mupa necTpaT 3aMeTKAMM UM CTATBSAMM, COaep-
JKAIMUMHA BCEBO3MOXHbIE pelenTbl «BbiX0da U3 (GUHAHCOBOTO  KPU3UCA».
Ipeanaralot co3biB MexayHapoaHOW KoHpepeHUMH «no mepepacnpeneneHuio
30M10THIX 3aNACOB» 245 YyKPENACHHA NOWATHYBWHXCS BAAKOT H MOIHATHS
Kypca (yHTa 10 ero 3040Toro naputera. [lpyrue HaoGOPOT MpemIaraioT
BCeOoGLLYl0 OTMEHY 30]10TOr0 CTaHAAPTa 449 YPaBHEHHS KypCa BCeX BatiOT
¢ ynaswum QyATom cTepinnros. OnHn TOBOPAT O LeJecOOGPa3HOCTA HH-
@PrAyHd KaK CpeiCcTBa CHHXEHHR KOCBEHHHIM nyTeM 3apnijarh: Opyrue —
pellnTeNbHO paTyloT 32 NpAMOH MOX0A HAa 3apnjaTy nyTem NPAMOro CRH-
WeHHs 3apabOTKa H BBejeHHs HOBHWX 9Ype3BNyainnx gagoros, [penna-
TaloT W BBeleHWe GHMeTarsHYeCKHX cHCTem (T.-e. mpuTnauleHue cepeGpa B
noMoub 3010Ty A1s o6ecneyeHWs Pa3MeHHOCTH GAHKHOTOB), M yCTaHOBE-
Hue uepe3 BaHK MeXyHapOmHBLIX pacyeTOB KaKOH-TO «MewXyHapoOAHON Ba-
JIOTH», W TNpoBeleHWe B MUPOBOM MacwiTabe BceoOulero cHumxeHus obec-
NneyeHns 30/0TOM OyMaXKHbIX leHer, U T. I

Bce 3T# npoTuBOpeurBble W B3aMMOUCKIIOYAIOUINE ODYT Apyra «peuer-
Tbl» FOBOPST O NONHelWwell paCTePIHHOCTH B yMaX «Te€OPEeTUKOB» MUDOBO-
ro Kanurana. )

YcunnsaeTcs MOBCEMECTHO WHTepec K MNpoGnemam MUIRHUPDOBAHWUS XO-
3siicTea. (ByaTo Gbl B YCNOBHAX @HaPXHWUYHOTO KanUTAMMCTHUECKOTO XO3SH-
CTBA BO3MOXHO Kakoe-nu6o mnnavuposanve). [lponcxoauBwui HepaBHO B
AMcTepaamMe MeXIyHapoIHbIi KOHrpecC MO BOMPOCAM MIAaHUPOBAHWS XO3fiH-
CTBa mpolwen, Kak W3BeCTHO, noa ¢narom xuseRwero BHUMAHUA H, MOXHO
MPSMO CKa3aTh, 3aBUCTH K ocywecrsnedHomy 8 CCCP nnawnposanwo scer
HaPOAHOXO3AUCTBEHHON KH3HN.

JeiicTBUTENBHO, nporpeccupyrowinii pa3san KanuTaucTU4HecKkoro Xo-
agiicTBa, NOAHNE PACTPOACTBO ero KPeauMTHOTO ¥ (GUHIHCOBOTO MEXAWNIMA
TOMbKO MUUIHMI Pa3 NONYEPKUBAET NPEUMYLIECTBA cOUMaNMCTUUeckuy Gopw
OpraHn3auuk 06I1eCcTBa B CPABHEHNN C KaNUTANMCTHUYECKOR anapxueil. Boa-
Hil CBMDENCTRYIOWErO BO BCEM MHpe KPH3HCA PaibMBalOTCR y CTew CCCP.
CoBeTCKMA COI03 YCNEWHO pPa3BMBAET WHAVCTPUANM3AUMIO CBOECrO XO3%H-
CTBA, HERUJAHHKLIMK TEMNAMU MIET K OCYUIECTBNEHMIO NO3VHIA «J0THATH ¥
fiepersaTh» B TEXHAKO-3KOHOMMYECKOM OTHOWEHMH MePeloBue KanawTam-
CTHUECKUNE CTPaHbI.

OaHorpemeHHO ¢ OTMeHofl 30n0TOrO CTaHnapTa, ARraMAckwid  Bank
NOBHCKHN yuerHyio cTasky 10 6 npou. Ewe- Asa mecaua TOMYy Hazaj yueTHas
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.cTaBKa Onina 2% npou. HausHO nymaTh, YTO NOBbILIEHHE yueTHOIl CTaBkH
8 NAHHLIX YCNOBUSX CNOCOOHO MPHOCTAHOBUTL YTEUKY KAMHTANOB, 4 TeM
Ouate BH3BATb NPUAWB KanUTanos u3-3a rpahuun. Korpa B wnione sroro
roua Pe#xc6ank B Tlepmanuu noBLCMA CBOID YUYETHYIO CTaBKY [0
15 npou. (!), ¢paHiy3ckHe raseTe nMcanu, YTO B3Ta NOMMTHKA BPAN-AH
MOMOXeT Oeny, Tak Kak, €CH ONMAcHOCTb yrpokaeT BCemy KanmuTtany, TO
HHKTO M3 BWIBO3AUIUX KanuTans He Oynet AymaTb O MNPOWrpHIlle B He-
CKOMbKO npoueHTosB. Ho nosuniiesne npouleHTa ydyeTa 0O3HauyaeT B310pPO-
MaHue KPeaWTa, YXYAaeT MONOKEeHne NPOMbILINEHHOCTH, TOpropiu,
TP2HCNOPTa, yCKOpseT MaccoBoe GaHKpOTCTBO.

B nosuineHun yueTHOR cTaBkK 3a AHraweit yxe nocnenosanu Wseuus,
Hopserna, [lanus, Tepmanus, AscTpus, Bewrpus, 1Oro-Cnasus, HHaus.
Hecomwerno 3a numn 8 Gopble 3a 301070, 332 CBOGOIHME ACHEXKHbE KallH-
Tanbi, NONHWUMYT CBOM YUYETHHE CTABKM M IPyrue CTPaHwl.

Heo603pumn NOC1€ICTBHA najeHus kypca yHTa CTEPAMHIOB B MeX-
Ayxapoasom TOoprosom oGopote. Mo ynomuHanu o Tom, uro 60 npou.
MUPOBON TOProBAM NPOBOAMNOCH uepe3 JIOH10H W, eCTeCTBEHHO, B OCHOBHOM
8 aHTaCcKOR BamoTe. B uenom psue GUpX MHpa ClenKH TOwe B TOI WM
WHOH CTeneHn 3aKMoYanucb B aHrnMicko Bamote. CnenosaTenbHO, NPpH
BCEX CBeAXKAX Ha CPOK, 3aKMOYEHHLX B aHrAWicKo# samoTte OO0 21 ceH-
TR0pR, W ¢ pacruIaToil Nocle 3TOR 1aTe, NPOAasUNW TOBApOB TIOHECIU U
faoMecyT orpommie yOmiTkn. Ha camom gene, — Bw nposaan 20 ceHTaGps
Tosap 32 1.000 ¢. cT. ¢ noayvexHuem pacuera 28 ceHTAOpsA, U B 3TOT feHb
pacueTa B noaywaete csou 1.000 ¢yHToB, HO 3TH 1.000 PpyHTOB OynyT
CTOWTL N0 KypCy yxe He 4.870 ponnapos, a Ttonbko 3.700 gmonnapos.
Caemxy 4acTo 3aKMOYADTCS HA MPONOMKUTENLHHA CPOK W NO Mepe Nanb-
Hefwero obecuenewns GyHTa Nposasun TOBaposB GYayT TepneTb Bce GOJb-
ame M Gomune yOuTKH.

Orpompue yOGuTKn noHecyT Bce GaHkM, OTKpHIBIlIKE KOMY-11G0O Kpe-
AnTW B GyWTax CTepmHros 10 21 ceHTa6ps. ITH KPeauTh 6yayt BO3-
spamewns Gankam B oGecuewenwoit sanmore. [MocTpasawT sce KPeauTophl,
TaKk Kax wm OyayT ynnavenn Aoarw Toll ke HenonHoueHHo# samoToii., He
TIOAREXNT COMMHEHMO, YTO OOecUenenue GyHTa BHINBET, BCIEACTBME ITOTO,
OfPOMHYI0 BOAMY HOBWIX G6aHKDOTCTR, PA3NPEHWA, Kpaxos, camoyGuMiicTB.
Ocennan xatactpoda 1929 r. wa Hrio-Ropkckobi Ovpxe, Hagenasiuas
CTOMLKO Ulyma BO BCEM MUDe, B CPaBHeHMH ¢ Kpaxom PyHTa — 310 Tpeck
NOMAIOKWEACH CTIMUKN B CPABHEHHU C DALKATIMHU rpomd.

Bo sHyTpewneR xu3amm  amof Awrmm Kpyinenne GyHuTa npouasener,
B NOGABACHNE KO B eMy CKA3ZAHHOMY BHILE, ellle W HapyIeHue HOPMankhHoM
paGoT rOCYRapcToenHuX Gumancos CHoylenonckve upessuuatiHme Giog-
eTH, TOMLKO 4YTO yTREPNIEMHwE NADTAMENTOM, NOAHOCTMO BylyT Onpo-
KHHYTH oOfiecuenenvem dyHTa [ncynapcrreHune  picxoim, HEeCOMHEHHO,
PE3KO BWDBCTYT B MX HOMMHAARHOM BhipakeHun. [penrc1onT um contret-
(TBYIOUICe NOBLIIEHHE HANOIOB MAW WCNONL3IOBAHHE BMUCCHA B LENSX MO-
KpuiTus gepnumra.

Hapyweune scefl Hopmam+of (ecan ee pooGuie MOWHO OHinO Ha3L-
8aTh MOPMAALHONR) IKONOMWWECKOR XKH3IHW CTPaHW W OCTpoe yrayGneune
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KpHU3uca, nanbHeruluniAi poct 6e3paloTHULt M yXyllleHWe MaTepuanbHoOro
NONOXEeHUs1 WIMPOKUX MAcCC, O60CTPeHNe A0 HeBMIAHHLIX Pa3mMepoB COLM-
aNbHBIX KOH(PAUKTOB Ha nouse GopbObl 3a peanbHyld 3apaGOTHYO MMATY,
HHOASUMA , M PaCCTPOCTBO TOCYNapCTBeHHHX (PUHAHCOB, NOTeps MOAOXKe-
HuA W goxonos JlonpoHa, Kak MWUPoOBOro GUHAHCOBOro LEHTPa, YCKOPeHue
npouecca pacnaja BputaHckoit umnepuy Ha nouse OGOCTPeHHs OTHOLIEHH
C KOJOHUSIMU U NOMUHUOHAMM, — BOT NJIOIL, KOTOPbie NOXHeT AHrAUsA B pe-
3y/ibTaTe KpywWweHus OCHOBW ee (UHAHCOBOrO MOryllecTsa — QyHTa CTep:
JHHT OB,

lesopranusaums oeeit cuctemm MmexayHapogHOro KpeawTa, HeGwsaoe
060CTPeHue KPeauTHOrO KPU3NCA BO BCEM MMUPE, KpylleHue OPyTUX BaxHefi-
IIMX BANIOTHLIX CUCTEM, yXyalueHue GUHAHCOBOrO MONOWEHUs 6OMbIWHCTBA
rocynapcTs, noscemMecTHan WHGNAUUS, HeBePONTHOE 06OCTpeHUe KOHKYypeH-
UMK u GewleHoe DPa3BuTHE NPOTEKUMOHM3MA, AaibHelilnee COKpalUeHue Mu-
poBOro NpoH3BOACTBA U POCT 6e3paGoTHUL, BOAHA GAHKPOTCTB KPyTHefi-
IUMX NPeanpusTuli U GaHKOB — BOT BAWSIHME HA MUPOBOE XO3SCTBO OT
KPYWeHUs MUPOBOH BamoOTh — GyHTa CTEPIUHTOB.

IJT0 YCKOpPHUT npouecc pPeBOMOUNMOHU3NPOBAHUA pabouero Knacca, Ha-
CTyNJleHHe peBONOLMOHHON CUTYyauuu B HanbGonee CnabmX 3BEHbAX KAMUTA-
JANCTHYECKOH CUCTEMBl W NPUGAM3UT CMepTHHIH YaC KANWTAAUSMA.
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