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AHHOTanUA. AKTYa/IbHOCTb IIPEACTABIEHHOI0 ICCIeOBaHNA OIIPEe/IAe TCA TeM, YTO B IIOCIIEHIEe TOIbI MUPOBast 001 eCTBEHHOCTD
JKUBET B OXUJJAHUY O4epPeHOTO SKOHOMIYECKOTO Kpy3yica (pUHAHCOBOI IpUpOAbL. BecbMa cepbe3sHbIM OCHOBaHMEM /IS TAKUX
OIIaCeHMII ABJIAETCA TOT BaKT, YTO B OT/INYME IPEbIYIINX MIPOBBIX 9KOHOMIYECKIX KPU3VCOB (PUHAHCOBOI IIPUPOJIBL, KPU3UC
2020-X TOROB He YBEHYAJICA CX/IONBIBaHMEM (PMHAHCOBOTO IIy3bIpsA, IePUOAMYECKM HaflyBaeMoro B pamkax uukia K. JKyrapa,
a HaIlpOTVB COIIPOBOXKAA/ICS BBIOPOCOM Ha PBIHOK OOJIBIION CYMMBI JieHer B MHTepecax 60pn6Obl ¢ maHpgemueit COVID-19.
ITpu sTOM fanpHelillee HagyBaHye (PUHAHCOBOIO IIy3BIPA B MEPUOJ, IKOHOMMYIECKOro Kpusuca 2020-X rofjoB JIUIIb OTIOXKIIO
HACTyTIIeHNe PMHAHCOBOTO KPU3KCa, MACIITaObl KOTOPOTro OYAYT OCTATOYHO BelMKM. Llembio MccnenoBanyA ABIAETCA aHAN3
IIPUYMH, pean3yeMbIX IIPOLeCCOB U MOCECTBUI MUPOBOIl GAHKOBCKON IIaHMKY, BOSHMKIIIEN BCIeCTBIEe HaHKOBCKOTO Kpaxa
B CIIIA BpemeH Benuxoit senpeccun, B MHTepecaxX ydeTa MCTOPUYECKOTO OIBITA NPU MPOXOXKAEHUN OXXKUIAEMOTO MUPOBOTO
¢unancoBoro kpusuca. HaydHass HOBM3HA MOTYy4YEHHBIX Pe3y/IbTaTOB 3aK/II0YAETCSA B TEOPETUIECKOM OOOCHOBAHUM YCEYEHHO-
arperMpoBaHHOrO IVKJIA BIMAHNUA 6aHKoBcKoro kpaxa B CIIIA B 1929 rony Ha MupoByo 6aHKOBCKYIO IaHMKY B 1931 ropy u
OOBSACHEHNN ¢ METOJONOIMYECKMX TTO3ULIMIL ero NpUPOAbL. I[TpogeMOHCTPUPOBAHO, YTO, HAMATYA O TpaaunyuoHHex aa CIIA
IIeVICTBUAX Ha MUPOBOM PBIHKE IT0 TIPMHIUITY «Pa3opy cocefia» (KOTOPbIf HEOTHOKPATHO Pean30BbIBAJICS, B TOM YUC/IE B TOMIbI
Benuxoil penpeccui), y4aCTHUKM MYPOBOTO PbIHKA HO/DKHBL ObITb TOTOBBI K ToMY, CoenuHeHHble IllTaTel B ouepenHON pas
peanusyloT MeXxaHU3M IepekafblBaHnA (UHAHCOBBIX MPOOIeM Ha Apyrue cTpaHbl. IIpakTmyeckas 3HaYMMOCTD IIOTyYEeHHBIX
Pe3y/IbTaTOB 3aK/II09AETCA B BOSMOXKHOCTY MX MCIIO/Ib3OBAHNA IIPY IPESBOCXNIEHNI 0KIJAEMOI0 MIPOBOIO SKOHOMIYECKOTO
Kpusuca GUHAHCOBOIL IIPUPOLBL.
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BBenmenue

B mocnegHme rogpl MupoBas OOLIECTBEHHOCTb >KMBET B OXXVJJAHUM OYEPEJHOTO 3KOHOMMYECKOTO
Kpusuca hpuHaAHCOBOI pupops! [2,32,36,52,53].

CrenyeT OTMETHTD, 4TO J/IS1 TAKMX OIIACEHMIT €CTh BeCbMa Cepbe3Hble OCHOBAHIIA.

[lero B TOM, 4TO B OT/INYYE IPEAbIAYIIX MAPOBBIX 9KOHOMIYECKIX KPM3MCOB (PMIHAHCOBOJI IPYUPOHbI
(puc.l) [45], xpusuc 2020-x TOZOB He YBEHYA/ICSA CXJIONBIBaHMEM (UHAHCOBOTO mysbips (puc.2) [43],
HepHoYecKy HajyBaeMoro B pamkax nukia K. JKyrnapa [14], a HanmpoTuB conpoBoXxancs BBIOPOCOM Ha
PBIHOK OOJIBILIOI CYyMMBI JIeHeT B MHTepecax 60pbObI ¢ mangemueit COVID-19 (puc.3) [25].

[IpryeM 3HAUNTETBHYIO JOJIIO CPEICTB B 9KOHOMIYECKMX ITporpaMmax 60pb6sr c COVID-19 cocTaBnim
TaK Ha3blBaeMble «BEPTOJIETHBIC IEHBIM», IIOfpasyMeBaloliye 6e3B03Me3HOe UX IIPeOCTaBIeHNe ITyTeM
Hepevric/Ie e JeHEeXXHBIX CPeJICTB Ha cyeTa (PpU3MYeCKMX JINIL VIV CHYDKEHVe HaJIOTOB /IS JOMOXO3VICTB
[51].

Takxum o6pasom, fanbHelilIee HagyBaHUe PUHAHCOBOTO ITY3bIPS B IIEPUOJ 9KOHOMUYECKOTO KPM31ca
2020-X rofoB JMIIb OTIOXKWIO HAcTyIUIeHue (puHaHCOBOro Kpusuca [45], MacmTabbl KOTOporo 6ymyT
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JOCTAaTOYHO BENVKIL.
YkasaHHbBIe 00CTOATETBCTBA MIPEOIIPEE/IVIIV BEIOOP TeMBI MCC/IeOBaHIA.

1968 rox

Yeunenne oecrniopsiikos B CLLIA B konie 1960-x rooB u3-3a BeeTHaMcKoi
BOHHBI B COYETAHUH C IIATKAM MOJIOKEHHEM HauPIOHaJILHOI‘;I SKOHOMHUKH B
O0BaJI TEXHOJIOTHYECKUX AKIAHA TIpeIIBEPUH MHPOBOTO SKOHOMHYECKOTo Kpu3uca 1970-x ros1oB,

TIpUYHHAMH KOTOPOr0 SABHJIUCHE POCT HH(i)HS{H]fIH B COYETaHUH C

yxecrodenuem noautuku ®PC.

WHAHCOBBIN KPU3HC, IPOSBUBLIMUCS B TOM, YTO
JlatuHoamepukaHckuit Jonrosoi kpusuc ([lorepsHHOE — TaTHHOAMEPUKAHCKUE CTPAHBI JOCTUININ TOYKH, KOT/IA
JIECSITUIICTHE) WX BHELIHUH JJOJIT IPEBBICHI UX JOXOJHOCTh, U OHU HE

A 4

MOI'JIA €T0 IOTaCUTh.

1987 rox
«MenBenn» BOCIIONB30BATICH COOSIMH B TOPTOBBIX
IIporpaMMHBIi TpeHAUHT (KPU3KUC TPEHANHTOBOM MporpamMmax (a CKopee BCEro U CIpoOBallUPOBAIIHU HX),
TICHXOJIOTHH) HU3KOH JINKBUIHOCTBIO, IEPEOLICHEHHOCTBIO aKIHUH,
YTO CIIPOBOLMPOBAJIO MAHUKY CPEIN HHBECTOPOB.

A 4

1997 ron

«A3snarckue TUT'PBD» CTOJKHYJIHUCH C MIPOTHBOXOAOM
YKPEIUIAOMIETOCS IMOCIIC PELHECCUH A0JIIapa 1
JieneBerouIei DJICKTPOHUKH KaK OCHOBHOTO

&mnm TIPUTOKA I0JIJTapOB B HAIMOHAJIBHYIO KasHY

2008 rox

JlonnapoBast 3aKpeJUTOBAHHOCTh «a3HATCKUX TUTPOB)»

Bb11 cripoBonMpoBaH MOTEpel JTMKBUIHOCTH
MIPOU3BOAHBIX (PUHAHCOBBIX AKTUBOB (JIEPHBATHUBOB)

A 4

Hmnoreunsrii kpu3uc

ayJaJIcsl BO BpeMsl ITaH/AEMHU KOPOHABUPYCHOU
nHpexuurn COVID- 19 u cTaBuImil BHOCIEICTBUA
OJIHAM W3 CHIIBHEHIIINX 00BAJIOB MHPOBBIX (DOHIOBBIX
PBIHKOB

I'no6anbHBIH Kpax (pOHIOBOTO phIHKA

Pucynoxk 1 — Kpynneiimne MupoBble 9KOHOMUYeCKe KPU3KUCHI (PUHAHCOBOI IPYPOADL, IPOU3OLIEHIINe
co 2-o11 monoBuHbI XX Beka [45].
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Makcumym JA
AMFR(t)1

Poct DA
AMFR(t)1

Choag DA
AMFR(t)?

«CnyBanmue
¢punancosoro Munumym DA

ITy3nIps» AMFR(t)—max
AMFR(t)—min

PucyHOK 2 - VI3MeHeHue ypOBHsI 9KOHOMIYECKON aKTUBHOCTY (DA) 1 YPOBHSI IIPEBbILIEHVIE PHIHOTHO
Macchl puHaHcoBbIX akTBOB AMFR(t) Hajy ppiHOYHOIT Maccoit peanbHbIX aKTUBOB: AMFR(t)= AMFA(t)-
AMRA(t) B paMKax IMK/IOB 9KOHOMM4ecKoit akTuHOCTY K. JKyrapa [43].

World’s Economic Programs Against the Coronavirus
Total Fiscal Stimulus Packages Implemented to Fight the COVID-19 in G20 Countries
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Article & Sources:
https:/howmuch.net/articles/worlds-economic-programs-against-coronavirus hOWM u C h -net
International Monetary Fund - https://imf.org

PucyHok 3 - Macirtabbl 9KOHOMUYECKIX [IPOTPAMM, peai3yeMbIX B paMKax IaKeTOB OO/ Ke THBIX
CTUMYJIOB, peann3oBaHHBIX 111 60pb6s1 ¢ COVID-19 B cTpanax 6onbrnoit geajarku (G20) [25].

Ienp uccnemoBaHms

[enpro uccnenoBanms ABNAETCA aHAIN3 IPUYIH, PeaN3yeMbIX IIPOLIECCOB U MOCENCTBUI MUPOBOI
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0aHKOBCKOJI ITAHMKY, BO3HMKIIEI BCIeAcTBIe OaHKOoBCKOro Kpaxa B CIIIA Bpemen Bemmkoit genpeccun, B
MHTepecax y4eTa UCTOPMYECKOTO OIBbITa IIPY IIPOXOXKAECHNI 0XKMEaeMOr0 MIPOBOTo (prHaAHCOBOTO KpHU3ca.

Mertopmueckas 60asa uCCaegoBaHMIn

MeTOpU4eCKyI0 OCHOBY MCCHIEHOBAaHMII COCTABM/IM M3BECTHbIE HAy4Hble PabOTBI, IOCBAILICHHBIE
Kpusucy Benukoii fenipeccyn Takux aBTopos kak k. Tan6peitr [13], [I. Kennenn [15], P. JIunp u X. JInng (18],
P. Cobenb [19], A. llInesunrep [5] u fp., a Tak)Ke aKTya/n1bHble MH(YOPMALMIOHHbIE MaTepPHaJIbl, IOCBALICHHbBIE
aHanm3y Kpusuca Benmukoit genpeccnn [1,3,26,27,31,37,40,48-50] n 1.1

Metopudeckyto 6a3y WCCIeSOBaHMII TaKXKe COCTaBWIM ABTOPCKME Hay4yHble HApabOTKU II0
paccMmarpuBaeMoit mpobinemaruke [44].

OcHoBHbIE P€3ynbTaThl ]/ICCIICJIOBaHI/Iﬁ

AHanusupysa MupoBylo 6aHKOBCKYI0 IIaHMKY, BO3HUKINYI0 Ha pybexe 1930-x ropoB, He06X0mMMO
OTMETHUTD, YTO CYLIECTBYET JOCTATOYHO MHOTO BEpPCHUil, IPOUCXOAVBIINX B TO BpeMs cobbITnit. [Ipu aTom
HY>KHO 0OpaTUTh BHUMAaHMe, YTO pas3jMyHble BEPCUM OFHMX M TeX >Ke COObITUI (Hempeccun) B UHAMMKE
TPaKTOBa/IM OlHU U T€ XK€ JIIOI.

Tak, Hanpumep, B koH1e 1930-ro roga npesugent CIIA I. ['yBep yBepsn cOOTeueCTBEHHMKOB, 4TO
«OCHOBHBIE CUJIBI IeTIPeCCUM celdac HaxofATcA 3a mpepenamu CoennHéHHbIX IllTatos» [15]. [Tpnuem, xak
nuet JaBuy KeHHeny, «B TOT MOMEHT IOfJ00HOE 3asIB/IeHMe 3By4asIO KaK ... CHUMamwlee ¢ Hero camoro (I.
I'yBepa - mpum. aBTOpa) OTBETCTBEHHOCTD» [15].

Ho posno uepes rox I. I'yBep yxe saaBman, uto «mbl (CIIIA - mpuMm. aBTOpa) CTONKHYINUCH He C
npob6remoit ciacenus [epmanny nin Benukobpuranum, a ¢ mpo61eMoit criaceHns Hac caMmux» [15].

Kaxk asBurtenpHO mucan o6 3ToM B 1932 rofy M3BeCTHBIN B TO BpeMsA aMEPMKAHCKUII MUCATEeNTb U
nonmutuk u3 Kansaca Ymnbam Annen Yaiurt: «'yBep BOMIET B MCTOPMIO KaK BeIMYallINii HEBMHHBIN
HaOII0maTeNb...» [15].

Brpouem, mogo6HbIe TONAPHBIE 3aABICHNS 10 OFHOMY U TOMY K€ TIOBOAY U3 YCT OffHOTO U TOTO e
4esloBeKa 1A MOMUTHUKOB JAZeKO He PelKOCTbh. JIOCTaTOYHO BCIIOMHUTDH, HAIIpPUMMEP M3 OT€4YECTBEHHON
ucropun, 3assieruss M.C. [opbauea, b.H. Enpunna u fip.

Kaxk ormeuaer [JaBup Kennenu «Jlo Hagama 1931 roma I'yBep Bé cebst Kak HAaIOPUCTBIN ¥ YBEPEHHBIM
B cebe 6oel], KOTOPBIIL IIE/T B aTaKy Ha 9KOHOMUYECKUII KPU3NC; TIOCTETIEHHO ero IVIABHBIMY LieJIAMU CTaln
«KOHTPOJIb yiep6a» ¥ cOXpaHeHMe SKOHOMMKY (CTpaHbI — IPUM. aBTOPa) KakK TaKOBOI» [15].

CrenyeT OTMeTUTD, YTO IO3[jHEe B CBOMX MeMyapax lepbept I'yBep mpusHasaz, urto: «B mmpoxom
CMBICJIe CJIOBA, OCHOBHOJ NpM4YMHOI Benmukoit genpeccun 6pima BoitHa 1914—1918 romos» [21]. «IlaryOHble
cuel, — mpopokaeT I. 'yBep - BO3HMKIINeE B pe3y/nbTaTe 9KOHOMIUYECKMX MOocIefcTBuit BoitHbI (IlepBoir
MMPOBOJ BOJIHBI), Bepcambckoro [oroBopa, IOCTEBOEHHBIX a/lbsHCOB... 0€3yMHBIX OOIIeCTBEHHBIX
mporpamum 1o 6opnbe ¢ 6e3paboTutieit, mpuBoAslue K HecOaTaHCMPOBAHHBIM OIOKeTaM U MHALUA —
BCe 9TO pasopsajo cucrtemy (EBpomerickoir skoHomuku — npum. . Keanenn [15])» [21].

B purtopuxe o ToM, 4TO BCe «HaryOHble CUIb» CKOIMMINCH 1O APYIYIO CTOPOHY ATmaHTuky, I. 'ysep
OIIpefieNIeHHO TYKaBIUII, TIOCKOJIbKY M3BeCTHO, 4yTo uMeHHO CIIIA sBnsmuch rmaBHbIMU OGeHeduimapamMu
ITepBoit MYPOBOJI BOJIHBI, IIepeXXWB O71arofapsi et paciBeT akoHoMyKH [44]. [Ta 1 uTo KacaeTcss Bepcanbckoro
JOrOBOpa, TO 3[1eCh YMECTHO BCIIOMHUTb €r0 BTOpOe HasBaHMe — Bepcanbcko-BallMHITOHCKaA cucTeMa,
KOTOpOE CBUJIETE/IbCTBYET O TOM, 4TO 6e3 akTuBHOro y4yacTysi CIIIA BeipaboTKa 3TOr0 OroBopa He 00OIIIAC.
JJocTaTo4HO B3I/IAHYTDH Ha COfiep>KaHMe KIUEBbIX COCTAaBIAKRINNX Bepcanbcko-BammHIToHCcKasA cucteMbl
[29] (puc.4) [44].

BosBpamascp K cobbrTuAM 1931 ropa, 06paTI/IM BHMMaHMe Ha uXx oueHky JI. Kenmnenu, KOTOpbIi
HUIIET, YTO «K TOMY BpeMeH) MOYKHO OTHECTH ¥ 06lilee ITIOHMMaHYe K/II0YeBBIMY YYaCTHUKAMM (BeAYIMMU
CTpaHaMM Mupa — IpPUM. aBTopa) Toro, uyro [enpeccus (Benmkas menmpeccms 1929-1933 romos — mpum.
aBTOpa) ObI/Ia He TIPOCTO OvYepenHOI da3oit HKIa (IKOHOMIYECKON JUHAMUKY — IPUM. aBTOPA), a SIBJISA/IACh
«MCTOPUYECKVM BOJOPA3fe/ioM», IIOCTIECTBUs KOTOPOro OYAyT Oojmee MacIITaOHBI, 4eM MOXXHO OBIIO

XKypuan «Teoperudeckas skoHOMMKa» Ne9 | 2024 www.theoreticaleconomy.ru



Muposas bankosckas nanuxa kax cnedcmeue 6arnkosckozo kpaxa 6 CIIIA epemer Benukoii denpeccuu 77

nonararh (1Mest BBUAY IIOATOTOBKY KO BTOpoit MyupoBoit BoiiHe — mpuM. aBTopa)» [15] (puc.5) [44].

JMCKpUMIHAITNS TTOJIOKEHHS MO0 IEHHBIX
rocyiapcTB

Juckpumunarys nonoxeHus: CoBeTCKOM
Poccun

3akperuienue nuaepcrsa CIIA,
Bennko6putarnu n @paHIun B HOBOI
CHUCTEME MEXAYHAPOTHBIX OTHOLICHUN

CIIIA nocne nposana «14 myHkTos» B.
BunbcoHa caMOYCTPaHWINCH OT PEIICHUS TOTUTHIECKUX
npobiiem B EBpore, n30paB B KauecTBE TPUOPUTETHOTO
Cpe/ICTBa BHEIIHEH MTOJUTUKHU B ’TOM PErHOHE
3KOHOMHUYECKOE BO3IECHCTBHE

O06pazoBaHue psijia HOBBIX CyBEpPEHHBIX
CyOBEKTOB MEXIyHApOIHBIX OTHOLICHUH B
EBporne

Cosmanne Jlurn Hanwit kak mHCTpyMeHTa
MEKIYHApPOIHBIX OTHOIICHUH

Pesynbrarsl npunsaTua Bepcanbcko-BammHITOHCKOM CUCTEMBI

Ilepexon cuctemMbl MEXTyHAPOJHBIX
OTHOIIICHUN OT EBPOIICHTPUCTCKOM K
riao0anpHOMI

Bo3HUKHOBEHHE ACHHXPOHHOCTH
TpaHCc(OpMaMOHHBIX MPOIIECCOB B IBYX
OCHOBHBIX IOJICHICTEMAaX (€BPOIEICKOM 1

JIaJIbHEBOCTOYHON )

Peanuzarus sraquTapHO-UEPAPXUIHOTO
TUIIA KOHTPOJI MEXAYHAPOIHBIX
OTHOIIICHHUH

Pucynox 4 - KitoueBble cocrapsmomye Bepcanbcko-BammHITOHCKOI cucteMbl [44].
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S Py3Benbra ) S )

3aBepiieHue Benukoi

PucyHnox 5 - OcHoBHbIe aTanbl Benukoit genpeccyn [44].

ToBOpst 0 cKoMIeHNY «I1aryOHBIX Cil», [. ['yBep B mepBy10 o4epesb MMe BBUAY HALIMCTCKYIO TAPTUIO B
T'epmaHMIL, KOTOpas BBIIIIA HA IIOIUTUYECKYIO CLIeHY Ha (POHe HeIOBO/IbCTBA HACEIEHN A CTPAHbI COCTOSIHIEM
9KOHOMYVKY, OOpeMEeHeHHOJI perapauysamMy, 1 JOOUIach BIEYAT/IAIOIMX Pe3yIbTaToOB Ha IapIaMeHTCKUX
BpIOOpax B Beiimapckoit pecriy6nuke B 1930 romy, mpeBpaTMBIINMCH Y3 MapryHaAbHONM IMOTUTUYECKON
CUJIBI B peajibHYy0. TOrfa HalMOHa/I-couManucTIdeckas HeMenkas pabouas naptus (HCIJAII) Bo riase
¢ A. I'mtnepom monyumia 18,25% romocos (1 310 mocrne 2,63% ronocoB Ha MpeAbIAYLINX BIOOpax), CTaB
BTOpPOIL B peiixcTare Mocie conyan-geMokparideckon naprtun Iepmanun (CHIIT) Bo rmase ¢ O. Benbcow,
nonyuusiueit 24,53% ronocos (mocie pesynbrara B 29,76% Ha IpefiecTBYIOLINX BEIOOPaX).

Ho 3pecy ymectHO BcnoMHUTH, 4To uMMeHHO B CIIIA B 1920-e ropbl Oblmv paspaboTaHbl 1
peanu3oBBIBANINCH IUTAHBI 10 OKazaHMio momouy Iepmanunm (wramsl Y. [aysca [30] u O. IOnra [54]),
HaIlpaBJIeHHbIe B TOM YIC/Ie Ha CHVDKEHIE PellapalliOHHOTO THeTa Ha cTpany (puc.6) [44].

Kak mumer [IsBup KeHHenmu «ycrex HanMUCTOB Ha APYIOM KOHIIE 3€MHOTO IIapa BBI3BAJI LIEIHYIO
peaxIuio, N3MEHNBINYIO KM3Hb B CaMbIX OoTfaneHHBbIX yronkax CIIA» [15]. KoneuHo, pocT Haumsma
B 1930-e roms! 6bUty omyrumsel He Tonbko CIIIA, a m Bo Bcex yronkax miaHeTsl, HO [laupn Kennenn,
cocpenoTouMBLINCh Ha npobnemax CoepnuHeHHBIX IlITaTOB IMIIET, YTO aMepUMKAHIBI «TO/DKHBI OBIIN
y3HaTb 00 S5KOHOMMYECKOJ B3aIMO3aBJMCUMOCTY HApOJIOB Yepe3 COOCTBEHHBIN TOPbKMIl OIBIT, KOTOPDII
MOCTYYasICA B ABEPDb KaXXI0T0 foMa» [15].

BosBpalascp HENOCPeACTBEHHO K Ipo0rieMe MMPOBOJ OaHKOBCKOM MHaHMKM KaK C/IefCTBUIO
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6aHkoBckoro kpaxa B CIIIA BpemeH Benukoit pernpeccui, HeOOXOMMO OTMETMTD, YTO PeIIXCKAaHILIEp
Berimapckoit peciyomuku (1930-1932 rr.) I. BpyHuHr ¢ Tem, 4To6bl InepedOKycuMpoBaTb BHUMaHUe
usbupareneit co crpeMmurenpbHo Habupatomeit cvny naprtun HCJIIAII Bo riase ¢ A. ['mtnepom B MapTte 1931
rofia IpeJi/IOXKIII CO3/1aTh TAMOXKEHHDBIII COI03 MexX Iy I'epmanmeit u ABcTpueit.

Honnepxka CILIA I'epmanuu B
1920-e roasl

Ilnan Jdayaca ot 16 aBrycra 1924 Ilnan KOnra or 31 aBrycra 1929
roza rozia
YCTaHOBMIT HOBBIH [Inan npemycMarprBal HEKOTOPOE
HOPANOK PCIApaqHOHHBIX CHIDKEHHE pa3Mepa roJJOBbIX
BBITLJIAT lzengHI/IeI/I II0CJIC HCpBOI/I HHaTe)Keﬁ (B cpeHHeM pi(e} 2 MHpH
MUPOBOU BOMHBI (HATOKEHHBIX B MapoK), OTMEHY PelapaliHOHHOTO
pamkax Bepcaibckoro gorosopa) — HaJiora Ha MPOMBIILJICHHOCTh U
TaK, 4TOOBI X pasMep COKpallleHHE 00JIOKECHUS TPAHCIIOPTA,
COOTBETCTBOBAJI SKOHOMHYECKUM JIMKBHJALMIO HHOCTPAHHBIX
BO3MOKHOCTSM Belimapckoi KOHTPOJBHBIX OPraHOB
pecyOIrKu
IInan npexycmarpuBal JOCPOYHBINA
Yro6 . BBIBOJI OKKYTIAIIMOHHBIX BOMCK
TO Ll£ IIOMOYb HEMELKOW IKOHOMHUKE 13 PeiHCKOM OGNACTH, KOTODBIHi
€pMaHUU OHOBPEMEHHO 10 BepcansekoMy
PEAOCTABIATICA | JIOTOBOPY 2BaKyallus JOJKHA OblTa
MCAULYHAPOHBIH 3aEM 3aKOHYUTHCS TOJIBKO B 1935 romy

Pucynok 6 — Ocnosnble myHKTHI 10 peannsanuna CIIA mmanos Y. [Jayaca u O. IOHra no noguepxxe
[epmannn. [44]

C OfHOJT CTOPOHBI, TaKOJI Iar ObII PACCYNTAH Ha OE3yCTIOBHYIO IOJEPXKKY HACeIeHM s, IOCKOIbKY
no6ex/ieHHble B [lepBoit MupoBoit BoiiHe ABCTpusA u [epMaHust aKTUBHO CTPEMIIINCDH K aHIIITIOCY (CO03Y)
emte ¢ 1919 ropa.

C nmyroit cTopoHbI, NMpaBUTeNbCTBO PpaHIMM NPEKPACHO IOHMMANO, 4To upaed I. BpyHmnra o
TaMOXKEHHOM cCOl03e (KOTOopasi B MTOre He OblIa peann30BaHa) 9TO HEPBBI LIAl K aHHEKCUU ABCTPUM
Tepmanmei, B To BpeMs, Kak 1 Bepcambckmit MypHbT gorosop (1919 ropm) [28], n Cen-Kepmencknit
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MUPHBII TOTOBOP MeXAy cTpaHamyu AHTaHTbI U ABcTpueit (1919 ron) [9], u JKeHeBcKMM IPOTOKOIOM 0 BOC-
cranosnennn ABctpun (1922 rop) [20] sanmpemanu annumoc. Kak oTMedanocs mo aTomy mosopy B Masoii
COBETCKOM sHIMKIoneany «CBoeobpasHo MooXkeHne ABCTpUM, KOTOPYIO MIMIIEPUATUCTIYECKIE Jiep>KaBbl
3aCTaB/IAIT CYIIECTBOBATD KaK ,CAMOCTOATEIbHOE TOCYAAPCTBO', HE pas3pelias eif, HeCMOTPs Ha JKeTaHue
eé HaceJleHusI, IpucoeaHUTHCS K [epmanum» [38].

Omacenneroro, PpaHuyAHAYHETJaBUTh HaOaHKY A BCTPUIL, YTOOBI pacCTPOUTH IVTAHBI peiiXCKaHIIepa
[. Bpynunra mo ¢GoOpMUPOBaHMIO TaMOXXEHHOTO coOro3a lepmMaHum u ABCTpuUM, CIPOBOLMPOBAIO
0aHKOBCKYI0 aHUKY B Bene. B mae 1931 ropa BKIa[YMKM YCTPOUIN MacCOBbIe OeCIIOPS/IKY BO3JIe 3[aHNs
6anka Creditanstalt, npunagnexasuero cembe Pomnbnos (Bragener — Jlyu Pormmnibg), n ABIsBIIErocs
KpynHeimuMm 6aHkoM ABctpun. B pesynbrare 6ank Creditanstalt 6611 BpeMeHHO 3aKpBIT 1 HAXOAWJICS Ha
rpaHu 6aHKpoTtcTBa [35].

BosHukmmit B ABcTpuy oyar 6aHKOBCKOJ IAaHVKM TIEPEKMHYJICS BHa4Yasle Ha [epMaHuio, a 3aTeM 1 Ha
IpyTyie CTpaHbl.

PesynbpraTbl GpopMUpOBaHNA YCEUEHHO-aTPEIVPOBAHHOIO IVIK/IA, BIMAHUA OAHKOBCKOTO Kpaxa B
CIIA B 1929 ropy Ha MUPOBY0 6AaHKOBCKYIO ITaHUKY B 1931 rofy npeacraBieHsl Ha puc.”.

Yeépuslii yeTsepr 24
okTs0ps 1929 rona Ha
Yout-ctput

/ Kpax Heckoapkux \

JIOTIONHUTEIBHBIE KPYITHBIX 0aHKOB

noTepH B (pMHAHCOBOM B ABcTpuu u ['epmanuu,

cuctreme CIIIA, siotrouas Creditanstalt 1
CITOCOOCTBOBABIIINE 1 mag 1931

passuTHIO Benukoi roxa, Landesbank der

\ fieipecent J Rheinprovinz 11 urons
1931 roga u Danat-
Bank 13 urons 1931

k roga /

~

4 Pacnang 3010Toro
cTaHgapra (BbIXOJ
I'epmannu u Benrpuu B

utose, BenukoOpuranuu
B CEHTsA0pe, ABCTPUH B
\_ okTsi0pe 1931 roma) )

Kpax xpyrnHbix 0aHKOB B
Benrpun, IOrocnasuu,
O®panuuu, Mcnanuu

PucyHok 7 — PesynbraThl pOpMMUPOBaHNUA YCEUEHHO-aTPErVPOBAHHOTO IIMKJIA, BIVAHNA O6AHKOBCKOTO
kpaxa B CIIIA B 1929 rony Ha MupOBYI0 OQaHKOBCKYIO MaHKKY B 1931 roxy.

[Ipu BceM TOM, 4YTO MUpoOBas GAaHKOBCKas MaHUKa (B mepBylo ouepenb EBporerickmii 6aHKOBCKUI
Kpusuc 1931 ropa) 3acnyXmBaeT OTAENTBHOTO PAaCCMOTPEHMUS U IO CUX HOP BBI3BIBAET JUCKYCCUM O €TO
VCTMHHBIX NpuunHax [4,7,8,10,12,17] (HauMHasA OT C/IOXKHOJ B3aMMOCBS3U (PMHAHCOBBIX U (PMCKATBHBIX
COOBITHIT (BK/MIOYAasA «3allyTaHHYIO» CUCTEMY MEXAYHApOAHBIX [OITOB I pelapaljMOHHBIX BbIIIAT,
BO3HUKIINX B pe3y/nbTare [lepBoit MupoBoIi BOWHBI [15]), MpUBeALINX K CEPbe3HBIM MaKPOSKOHOMIYECKUM
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HOCTIEACTBMAM M MEX/[YHapOgHBIM aAucbamaHcaM, M 3aKaH4YVMBasA pasBUTHMEM HalmaMa B lepMmaHum u
pacIpocTpaHeHNeM €ro B IPYIMX CTPaHaX), 00paTyM BHIMMaHMe Ha 3aMbIKaHMe [[MKJIa 9TUX PMHAHCOBBIX
npo6seM (B HauaIbHOI U KOHEYHON Touke 1ukia) Ha CIIA (puc.7).

PeanpHBIM c1IOCOO0OM pasppiBa KIyOKa MUPOBBIX (PMHAHCOBBIX IPO6/IEM OBLT OTKA3 OT CKOMMBIIVXCS
TONroB UM ux pecrpykrypmsanus, rae CIIA Mornm cpirpaTh KIK0OYEBYIO POJib, TOCKONBKY ITTaBHBIMM
pomxHMKaMu ($ 10 Mypz.) 6bIIu cOr03HMKY 10 AHTaHTe — Benmkobputanns u OpaHnus.

VIMeHHO ¢ TakuM npepioxeHneM K npesuzieHTy [. ['yBepy 5 ntons 1931 roga o6paruics oTHOMOYHBIN
npencraBurtend k. II. Moprana, uren kinyba ocrpoBa [xexmmn (pesupgenumu [Ix. II. Moprana),
Heo(UIMaTbHBIM COBETHMKOM ajMuHMCTpauuy npesupeHta [. ['yBepa (mo sroro B. Bmiabcona, a B
nocnepcteun . Pyspenbra) 6ankup Tomac /lamont [16]. I. T'yBepy B oTBeT coobuimi, caM y>xe U3ydasu sTy
UZIEI0 VI IOJYEPKHYII €€ «OMUTIYECKYI0 B3PIBOOIIACHOCTD» [15].

I. I'yBep umen BBuay, 4yro CIIIA K 3TOMy MOMEHTY y>Xe ABAXK[bI [le/IaJI0 OTCPOYKM IIATeXeil U
COKpallja/lo CYMMBI 3aI0/DKEHHOCTH B paMKax ryianoB Y. Jlayaca (1924 rox) n O. FOnra (1929 rop), puc.6, o
CYTH, UISMEHIB Ha CBOE YCMOTPeHMe yCnoBuA Bepcanbckoro jorosopa.

HeoObIYHOCTD CIOKMBILEIICS CUTYalMM 3aK/TI0YaIach B TOM, 4TO ey 1o [lepBoit MUpPOBOIT BOIHBI
EBpoma 6s11a kKpegutopom CIIIA, To nocrne ee okonyanus u popmuposanus Bepcanbcko-BammHrronckoin
cHCcTeMbl MeXXTyHapoiHbIX oTHOeHu yxe CIIIA xpennuToBanyu eBponeiickue crpaHbl. To ecTb mponsomnina
VIHBEPCH I 9KOHOMIYECKO 3aBUCUMOCTH [44], cO6cTBEHHO, K KOTOpoit U cTtpeMuuch CoeguHenHble [IITarr.

Vtak, nocrne [lepsoit Mmuposoii BoitHbl CIIIA BriepBble B CBO€II ICTOPMY OKa3aBILNCh B POJIN I/IABHOTO
MJPOBOTO KPeAUTOpa aKTUBHO OJa/DKVBA/IN TOCPEACTBOM CBOMX KOMMEPYECKIX 6AaHKOB KPYIIHbIE CYMMBbI
Iepmanuy Ha TpoTs>XKeHUM Beex 1920-x rooB. IepMaHmA B CBOIO 0OYepe/ib 3HAYUTENbHYI0 4aCTh IOy YeHHBIX
CPeicTB HaIlpaB/A/a Ha BBIIUIATY penapanuii BemmkoOpuranvy um Opannym. A Bemmkobpuranusa u
@paHLKA B CBOIO 0Yepe/b MCIIONb30BA/IN 3TU CPeAICTBA A1 Bbinnathl onros CIIA, ckonuBmmxcs 3a rofbl
[IepBOIT MMPOBOJI BOVIHBI.

PasymeeTcs, Bbljlaua KpefUTOB BBITOlHA KpPEAMUTYOIIUMM OaHKaM KaK IpPSAMBIM (DMHAHCOBBIM
HOCPEe[JHMKAM B CMJTy OCHOBHBIX IIPM3HAKOB CAMOT0 KpeinTa (BO3BPaTHOCTb, CPOYHOCTD U IVIATHOCTD). Ho
BCE 9TO XOPOLIO paboTaeT B yC/IOBUAX CTabuabHON skoHOMUKM. [Tocre e cobbrtuit YépHoro yetrBepra 24
oKTA6ps 1929 roma Ha YO/UI-CTPUT, KOIa CUTyal[uA C OCHOBHBIMIU KPEANTOPaMIM PaJyIKaJTbHO I3MEHN/IACh
B XY/[IIYI0 CTOPOHY, M IIPOM3OLIe] MMUPOBOJ (MHAHCOBBIN KPU3NC, NMPESBECTHUKOM KOTOPOrO CTaja
MeX/IyHapojHa sl 6aHKOBCKas ITaHUKA.

BosBpaijasicb K BO3MOXKHOCTSIM pa3pbiBa KIyOKa MUPOBBIX GMHAHCOBBIX Ipo6/ieM B Hayase 1930-x
rofoB (puc.6), He06XOMMO OTMETUTD, 4TO Bennkobpuranusa u @panuus kak coro3unky CIIA mo AHTaHTe
OBUIV TOTOBBI CHU3UTD CBOYM TpeOOBaHMA IO pernapanuaM K [epMaHuy, HO TONTBKO B ClTydae CHVDKEHMS K
HVUM CaMUM TpeOOBaHUI cO CTOPOHBI KpennuTopoB B muie CIIA.

Ho 3pech c/1oXX1I0ch HECKOIBKO BIIVSTHNE HECKONIBKUX (PaKTOPOB.

Bo-nepBbix, kormga B 1929 ropy ®panumsa odpunmanpHo yBegommiaa CIIIA, uto yBs3bIBaeT CBOU
BBIIJIATBI 110 KPeUTaM STONM CTpaHe C PelaTpMalMOHHBIMM IIaTeXaMu OT IepMaHuyu, 3TO BO3MYTUIIO
aMepUKaHCKOe ITPaBUTETbCTBO [15].

Bo-BTopsix, nocrne Bcrymnennn CIIA B 1917 rony B IlepByto MupOBYI0 BOIIHY, Hace/leHVie CTPaHBbI ObIJIO
KpaliHe HETaTMBHO HaCTPOEHO Ha TO, YTO €My IIPUIETCA OIJIAYMBAaTh BOEHHbBIE PACXO/bI €1E M €BPOIIENICKUX
CTpaH, TIOHeCeHHbIe B nepuoy ¢ 1914 mo 1918 rog [15].

B-Tperbux, aHammsupys COOBITMS B CTpaHe IIOCIEBOEHHBIX 1920-X TOZOB aMepUKaHILbI CTaau
paccMarpuBarh oTXOf npesupeHTa (1913-1921 rr.) B. Bunbcona ot monurtuky nsonsumonnsma CIIA ot
npo6nem EBpomnsl (prc.4) kak ommbouHyo 1 6ecrionesHyo anst Amepukn [15].

Tem He MeHee, HaXOsACh B TaKoii aHTHeBpoIeiickoit arMocdepe npesugent CIIA I. I'ysep 20 nroHs
1931 roga Bce >Ke MpeyIoKU/ BBECTY MOPATOPMII Ha BCE BBIIJIATHI I10 MEXKIIPAaBUTENbCTBEHHBIM JIOITAM U
penapanysAM Ha OVH TOJ, IOTYYMBIINII B IIOCTECTBMM Ha3BaHMe MopaTopuit ['yBepa [6]. HecmoTps Ha
TO, YTO TAKOJ LIAr ¢ TOYKY 3PeHMs 3aMeJIeHNA IIpoliecca Ha/[yBaHNs MUPOBOIO (PMHAHCOBOTO ITy3bIpA
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B pamkax nukna K. XKyrnsapa (puc.2) 6s1 BonHe onpaspas, 1 nmonyuni nopaep>xky B Konrpecce CIIIA,
caM npesngeHT [. ['yBep mopBeprcss MHOTOYVIC/ICHHBIM HAIlaJKaM ¥ IOTYYM/I MHOXKECTBO «TUTY/IOB» OT
COOTeYeCTBEHHUKOB. Ero HasBa/m ¥ «aHITIMYAaHNMHOM B BenoM fjoMe», M «BOCTOYHBIM HECIIOTOM, OIbA-
HEHHBIM BJIaCTBIO», VI «T€PMAaHCKMM areHToM» u T.Jj. Taxxe MHorue nomutuku B CIIIA He 6e3 ocHOBaHMIt
cumuTany, 410 BBefleHHbIN . ['yBepoM MopaTopuii Ha BBIIIIaThI 13 EBPOIIBI AAB/IAETCSA CUTHAIOM K TOMY, YTO
3T JJONITY B KOHEYHOM MTOTe OY/[yT IIOJTHOCTBIO CIIVCaHbL. Bee 3T0 elje 6omee ycummio n30mANMOHNCTCKIE
HactpoeHus CIIIA o orHomennio k EBpore (puc.4).

Bo MHOrOM npeTeHs3uy 0 MOPaTOPUIO Ha BBIIUIATHI KB K mopakennto [epbepta ['yBepa B 60pbbe
3a nnoct npesupenTa ¢ PpanknuuoM Pyssenbrom B 1932 ropny.

Hapo ckasaTb, 4TO IOC/IE C/IOXKHBIX II€PeroBopoB BracTu PpaHIVM COITIACUINCH C YCIOBUAMMU
Moparopusi, kotopsle I. I'yBep HOIOMHMI corjamieHyreM O HPUOCTaHOBKe 4acTHbIMM OGaHkamy CIITA
TpeOOBaHMIL, CBA3aHHBIX C IIPe[bsABICHNEM K OIUIaTe IieHHBbIX OyMar [epmanm.

[IpaBpa B aTOT IEepuof, BO3pociu npobemMsl y Bennkobpuranum.

Ho sT0 TOX€ HeYAMBUTETBHO, IIOCKOJIbKY, KaK y>Ke OTMEeYa/IoCch B paHee IPOBEJIeHHBIX UCC/IeJOBAHIAX,
Kak nocne IlepBoit MMpOBOJ BOJHBI, TaK B IpoLiecce IPeofoNeHNA NMOoCaeacTBUIl Benmkoil genpeccun
HayOO/IbIIYIO0 OIIACHOCTb KaK KOHKYPeHT Ha MupoBoit apeHe s CIIA npencrasnsana Bennkobpuranus,
peanusymoiias NOMUTUKY «yMUPOTBOPEHMUsI» [22], OCHOBAaHHON Ha YCTYINKaXxX M MIOTaKaHUAX arpeccopaMm B
nuie HanucTckoi [epmanuy u pammcrckoit Mranuu (ocoberno B nepuog ¢ 1933 mo 1939 rr.), npoBoanMoii
npasutensctBamu C. bongynna (1923—1924 rr.,, 1924—1929 rr. n 1935—1937 rr.), [Ix. Makjonansaa (1929-
1935 rr.) n JIx. Yembepnena H. (1937-1940 rr.), TO ecTh BIJIOTH [0 Hadaaa BTopoit MypoBoit BoiHBI [44].

CoOCTBEHHO, B 9Ty CXeMy MHOTOLIEJIEBOTO XapakTepa [44], B ToM 4mciie mist ocmabneHns Mo3nLnit
Benukobputanuu u 6s11 BcTpoen Moparopuii I. I'ysepa.

OO6cy>x/ieHne pe3yIbTaTOB M BBIBOBI

Takum o6pazom B 1920-1930-e ropbt CIIIA He TONBKO IIpeycIeny B 0CIa0/IeHNN MUPOBOTO JTUEPCTBA
Benuko6pyuTaHny, HO U IPMHSAIN AKTMBHOE yYacTye B BBIPAIIBAHIY HOBOI'O MUPOBOTO arpeccopa B JiuIe
HAI[MICTCKOI [epMaHuM ¥ MX COI03HMKOB (IpMyeM HalleperoHKM ¢ Toii ke bpuranueit [44]).

Bxoneunomurore, nuBosmyuenneHacenennsa CIIIAmoBonpocyormenbl jonra EBporibl, CKONMBILETOCH
B niepuop IlepBoit MMpOBOJ BOJHBI, HM OCYXXJEHME aMepUMKaHIAMU KOPPyMIMPOBaHHOV EBpombl, Hu
coxxasenye o ToM, uto CIII A Boo61ie BMmeranyich B [Tepsyto MyupoBy1o BoiiHYy [15], paccMaTpuBaeMyIo B CTpaHe
KaK eBpOIIeliCKasi BOJIHY, He CMYTWIN GaHKOBCKVX BOPOTUII € YOII-CTPUT, KOTOPbIe aKTVBHO BBICTYIIA/IN
32 OTMEHY BOEHHOTrO jjonra esponenckux crpad CIHIA, ckonupmmxcsa B nepuog Ilepsoit MupoBoii BOJHBI,
IIOCKOJIbKY HaIlIM 60JIee BBITOJHBIX 3aeMIINKOB B /nije [epManuy, passsasaslieli B utore Bropyio Muposyio
BOJIHY, KOTOpas He mpocTo oboraruna CIIIA, HO 1 103BO/VIIA TOC/IEAHM TIOf] TPOXOT BOCHHOI KaHOHAbI
B EBporne nposectu bperron-Bypckoe cornmamenne [41], cormacHo KOTOpoMy Ha OmypKaiiiiye TpUALATD JIeT
pommap CIIA cTaHOBU/ICA eIMHCTBEHHON BaMIOTOI B MUPe, HAIPAMYIO IPUBA3AHHOM K 30710TYy (puc.8) [46].

I[Ipu 3TOM HeropoBaHue aMEPUKAHCKUX HAJIOTOIIATE/IbIIVMKOB 110 IOBOAY TOTO, YTO VX JEHbIY OBbUIN
HO>)XKePTBOBAHBI Ha IOJJIEP>)KKY OAaHKOBCKOTO ceKTopa [15], Kak 9TO 4acTo OBIBA/JIO B MCTOPMM, HE HAIIO
HMOTUTUYECKYIO IO AEPIKKY.

Tak, Hampmmep, ecnmum oOpaTUTbCA K IUIAHY IpaBuTenbctBa PP mo mmmoprosamemienuioo [39],
IIPUHATOMY Ha ¢done caHKIMOHHOTO fjaBneHus 3amana 2014 roga B Havase 2015 ropa, TO MOXKHO 0OpaTuUTh
BHVIMaHMe Ha olleHky CyeTHOI nanaTsl PP, cOriacHO KOTOPHIM B 9TOM IIaHE YCIEIIHO ObIIV BBITIOTHEHBI
TO/IBKO ITYHKTBI, CBA3aHHbIe C JOKaIuranmsalueil 6aHkoB [42]. A cymMMa, BbIie/IeHHas Ha JOKAaIlUTa-
nusanuo 6aHKoB, coctaBuia 2/3 [47] ot obiiero o6bema, 3anokenHoro B [Inane nmnoprosamerenus [39]
CPenCTB.

CerogHAIHAA CUTYal[ sl B MMPOBOJ 5KOHOMUKE, C OJJHOJ CTOPOHBI, Ha TEKYLIMII MOMEHT OT/IMYaeTCs
OT CUTyal[My MUPOBOJ OaHKOBCKas MAaHVKM KakK ClIefAcTBIUA OaHKoBCcKoro Kpaxa B CIIIA Bpemen Bennkoir
mempeccyun teM, 4To cerogHA CIIA ABIAITCA I7TaBHBIM JO/DKHUKOM B Mupe $33,442 tpnn. [33] IIpaBna
Ha JIOTI0 MHOCTPAaHHBIX KpeAUTOpoB (puc.9) [23] mpuxoguTcs MeHee 4eTBEPTU aMEePUKAHCKOTO TOCHO/ITa

XKypuan «Teoperudeckas skoHOMMKa» Ne9 | 2024 www.theoreticaleconomy.ru



Muposas bankosckas nanuxa kax cnedcmeue 6ankosckozo kpaxa 6 CILIIA epemer Benukoii denpeccuu

&3

(24,4%) [23].

1792 ropg,

B CLLIA 6b1n10 ycTaHOBAIEHO, 4TO 1 Tpoiickas yHUMsA 3010Ta cogepxutcs B $19,3

P

1834 ropg,

HUXXeHWe Kypca Aonn1apa 00yC/10BNEHO HEXBATKOU Y LLIA
3a TPOICKyI0 YHLMIO 30/10Ta Aasanu 20,67S JOCTaTO4HOrO 30/10TOrO 3anaca, 4To6bl 06ecneymnTb Becb 06bEM
BbIMYLUEHHBIX AEHEr

P

1900 rog,

C 1900 no 1934 roapl 4onnap ctan cBo60AHO 06MeHUBATLCA TONBKO Ha

3071070 (1,67 1. 33 40ANap). [o 1900 roaa gonnap ceob6oaHO 06mMeHMBaNcA Ha 3010To U cepebpo

1933 ropg,

|¢

MpuymrHa - AeBanbBaLMA HALMOHAbHOM BaOTbl noc/e NMepsoit MMPOBO

YHpasp,HéH 30/10TOM napuTeT Ao/anapa U BBeAeHa ero KOHBeEPTUPYEMOCTb BOWHbI

1934 ropg,

|¢

3a 1 TpoVicKyIo yHLMIO 3010Ta Aasanu 35 S. HecMoTpA Ha 3KOHOMUYECKMiA C 1934 no 1975 roabl 06MeH Ha 30/10TO NPOU3BOAM/ICA TONLKO ANA
Kpu3auc, CLUA nbiTanucb COXpaHUTb GUKCUPOBAHHYIO NPUBA3SKY AoAMapa K WMHOCTPaHHbIX NpasuTenbeTe (B 1934—1972 rogax 0,88865 r 3a gonnap; B
30N10Ty, PaAy 3TOrO NOAHMMANach YH4ETHAA CTaBKa, HO 3TO HEe MOMOT/O. 1972—1975 rogax 0,81853 r 3a gonnap).

|¢

C Hayanom BTopoit MMpOBOt BOMHBI 3010TO 13 CTaporo

CseTa cTasno nepemelyatbes B HoBbIn Alonnap BHOBL CTaN MPUBA3AH K K 30/10TY.

|¢

1944 rop,
MpuHaTo bpeTToH-ByAckoe cornaleHne No KOTOpoMy BBEAEH KasHaueicteo CLLIA rapaHTUpoBano o6MeH A0NNAPOB Ha 30/10TO
30/10TO/}eB13HbIN CTaHAAPT, OCHOBaHHbII Ha 30/10Te 1 [1BYX BaNlOTax — WHOCTPaHHbIM NPaBUTENLCTB! yupexa W LeHTP: 6aHkam
ponnape CLUA u dyHTe cTepanHros BesMKobpuTaHum, YTO NONOKMUIO KOHEL, B COOTHOLWIEHUM 35 $ 33 TPOMCKYIO YHUMIO. DAKTUUECKM 3010TO

MOHOMO/IMM 30/10TOTO CTAaHAAPTA. [Jo/1ap CTAaHOBUACA 4MHCTBEHHOMN NpPeBpaTMIOCh M3 OCHOBHOM B PE3EPBHYIO BANIOTY.
Ba/IIOTOM, HANPAMYIO NPUBA3AHHON K 30/10TY.

<

KoHeu, 1960-x rogos

Bbicokan uHpnaumna 8 CLLA BHOBb cenana HEBO3MOXHbIM COXpPaHeHne
30/10TOI NPUBA3KM Ha NPEKHEM YPOBHE, CUTYaLMIO OCIONKHAN U
BHelwHeToprosblit ageduumnt CLLUA.

PbIHOYHAA LieHa 30/10Ta CTa/a OLLYTUMO NPEBbILATL OPULMAILHO
YCTaHOB/IEHHYIO.

P

1971 rop,

Mpe3naeHT CLLUA Puyapa HUKCOH «BpemeHHO» 3anpeTui obMeH gonnapa Ha

3071070, NPOBE/ HECKO/IbKO AeBa/IbBaLMi Liera Tpo¥ickoli yHUym 3010Ta BbIpOC/ia A0 385

1973 rog,

|¢

Mocne MMPOBOro 3KOHOMMYECKOTO Komauca 1973 roaa LieHa TPOICKOI yHLMM 3010Ta Bblpocna Ao 42,225

1976 ropg,

|¢

B pamkax Amaiickoi cuctembl oduLManbHO OTMEHANACh NPUBA3Ka AoANapa
K 30/10TY, HO MPU 3TOM A0/11ap OCTaBa/ICA MUPOBOIi Pe3ePBHOI BasIIOTON C
nnasatoWmm KoapduuneHTom obmeHa.

Be3 Bo306HOBNEHUA 06MeHa Ha 301070, B 1976 rogy 6bina
co3aaHa fimaiickan BanloTHas cuctema

Pucynok 8 - Vicropnueckas guHamMuka rnpoueccos npussaskyu gowtapa CIIIA x sonoty [46].
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NHocTpaHHbIe aepXaTenm amepuKkaHCKoOro aonra, Tp/H gonnapos

nbluia baramckue
OCTpoOBa

LOpyrue cTpaHbl
439

-CMGMH

Yunn
34

Pucynok 9 - Jonru CIIIA mHOCTpaHHBIM KpeUTOpaM II0 COCTOsAHMIO Ha 2023 rof. [23]

YyTb Menbias goyns rocponra CIIA (36,1%) [23] mpuxopnTcs Ha pas3InIHOTO poja MHBECTOPOB (0aHKY,
IaeBble MHBECTUIVIOHHBIE (OHMDI, TIEHCUOHHBIE (DOHMBI, IIPABUTENbCTBA OTHE/NIbHBIX IITATOB, CTPAXOBbBIE
KOMITaHVY, pU3MYecKue JINIa).

C Epyrov CTOpOHBL, TaMATYs 0 TpagnLMOoHHBIX i1 CIIIA feiicTBMAX Ha MYIPOBOM PbIHKE ITO IIPUHIUITY
«pasopu cocefia» (KOTOPBINI HEOJHOKPATHO pea3OBbIBAJICA, B TOM YNC/Ie B rofbl Bemmkoii genpeccyn
[44]), y9acTHUKM MIPOBOTO PbIHKA HO/DKHBI OBITH TOTOBBI K ToMy, CoepguHeHHbIe IIITaThl B 04epenHOIT pas3
peann3yoT MeXaHU3M IepeK/IaibIBaHN A (PMHAHCOBBIX IIpobIeM Ha apyrue crpassl [34]. Tem 6ornee, uTo B
OCHOBY (opMmupoBanusa mopenu ¢pynxnuonuposanns OPC Oblra nomoxeHa «paayKaabHasd MOHETapHA
KOHILIENIIIMSI «MOHOIIOJIbHOTO» OaHKa, KOTOPBIN OyfleT SMUTUPOBATh NEHBIW IJIA KPeJUTOB, KOTOpPbE B
IeVICTBUTEIbHOCTY HMKOT/A (K/II0YeBOe C/I0OBO — IIPVIM. aBTOpPa) He Oy YT MOralleHbl» [24].

YkasaHHBIe 00CTOATE/IbCTBA HEOOXOAVMO YYMTBLIBATh IIPU BBIPAOOTKe Mep IO IpPeBOCXVILEHNUIO
0XUlaeMoro [52] MIpoOBOro pMHAHCOBOTO KPU3JCA.
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Abstract. The relevance of the presented study is determined by the fact that in recent years the world community has been living in
anticipation of another economic crisis of a financial nature. A very serious reason for such concerns is the fact that, unlike previous
global economic crises of a financial nature, the crisis of the 2020s did not result in the collapse of the financial bubble periodically
inflated within the framework of the K. Juglar cycle, but on the contrary was accompanied by the release of a large amount of money
onto the market in the interests of combating the COVID-19 pandemic. At the same time, further inflation of the financial bubble
during the economic crisis of the 2020s only postponed the onset of a financial crisis, the scale of which will be quite large. The aim
of the study is to analyze the causes, ongoing processes and consequences of the global banking panic that arose as a result of the
banking collapse in the United States during the Great Depression, in the interests of taking into account historical experience during
the passage of the expected global financial crisis. The scientific novelty of the obtained results lies in the theoretical substantiation
of the truncated-aggregated cycle of the influence of the US banking collapse in 1929 on the world banking panic in 1931 and the
explanation of its nature from the methodological positions. It is demonstrated that, remembering the traditional US actions in the
world market according to the principle of «beggar thy neighbor» (which was repeatedly implemented, including during the years
of the Great Depression), the participants of the world market should be prepared for the fact that the United States will once again
implement the mechanism of shifting financial problems to other countries. The practical significance of the obtained results lies in
the possibility of their use in anticipating the expected world economic crisis of a financial nature.

Keywords: global banking panic, US banking collapse, Great Depression.

XKypuan «Teoperudeckas skoHOMMKa» Ne9 | 2024 www.theoreticaleconomy.ru



