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NPEAWUCAOBHUE.

[Ipeararaemas pa6ora Gpina HamucaHa euie B (eBpaie MecCsue
TeK. roja, HO 3agepxaraco B nedaru. [Ipu mepecmorpe koppexTy pol
NPHUWIAOCH B GOADIIHHCTBE CAy4aeB OrPAHUUYUTHCA OCBEKEHHEM
UH(PPOBOro MaTeprara H KOE-KaKMMH JOTMOAHECHHAMA PaKTHIECKOrO
xapaKTepa. ,llOAuTHYECKass HCTOPHA NMOCAEJHHX TPEX MeCsiles
ocTarach, TakuMm 06pasoM, COBEPHIEHHO HE3ATPOHYTOH, B BHAY
TOrO, 4TO €€ OCBElleHHe NOTPeGoBan0 6bl 3HAUUTEABHOTO pac-
MIHPEHNA U JaibHeRule#d 3aJepxKU nedaTaHus OGpOUIIOPDI, a TaKxe
noTOMy, uTO mMOCAeaylomue cobbiTus He KoAebaloT, a mozx-
TBEPXMAAIOT OCHOBHBIE BBIBOZHI aBTOPAa O BECbMA OTHOCHTEADb-
HOH ycrofitumBocTH cosjamnoro ,niaHoM [Jlaysca® pasHoBecus
s Espone u o HemuHyemoM 060CTpeHHH NPOTHBOPEYUH HMIepHa-
AM3Ma Ha TOYBe mNpoBeaeHus drtoro naaxa. Msbpanue [umzen-
6ypra, nagenue kabusera JppHO, GOArapckHe COOBITHA M MPOY.
¥ TPOY.— dTO BCE ,,(PH3HOAOTHYECKHE BBIZEAEHHA" COBPEMEHHOMH
900XH, 06HAapymMHBAKOUWIME B INOAUTHYECKOH (DOPME BHYTPEHHIOO
IPOTHBOPEYHBOCTD H HENPOYHOCTb IKOHOMHYECKOH CTabuAMsanuu
xanuTarusMa. A Beab HacTOSIIMM-TO O6pasoMm JelicTeue NAana
Jaysca ewe He ckasaroch: ['epmanms eije mOAb3yeTcs KPaTKO-
BpeMeHHOfl OTCPOuKof, ,aayscusagua” ocrarpeoi Esponsr eme
TOAbKO B craguu ob6cymaenus. JarbHefimee pasBepThIBaHHE
‘AMEPUKAHCKOTO ,0AaHa® 6yZeT CONPOBOXZATHCA AAaAbHEHMINM
pa3BEPTHIBAHHEM MPOTHBOPEUHH, 60pbObI, HCTPEOUTEADHO KOHKY-
PEHUIAM 3a 3aXBarT PBIHXOB cObiTa, 6O MHP AAA KamvTaAHu3Ma
craA eme GoAee TeceH, yeM OH ObIA O BOHHBI, & HEpaBHOMEP-
HOCTb DA3BUTHA OTAEADHBIX CTPaH, OTAEAbHbIX OTPACAEH XO3sM-
crBa (Hanp., TSMEAOH M Aerko# HMHAYCTPHH, MNPOMBIIAEHHOCTH
M CEAbCKOTO X03afCTBa M T. Nl.) YCHAMAACh. D HacTHOCTH, TeMepb
zaeT cebs cuapmeidmmEM 00pa3oM YyBCTEOBATb KPHU3HC THmMEAOH
UHAYCTPUH (METaAAYPTHN K OTYACTH YTOABHOH [POMBIIIAEHHOCTH),
oxBaTbiBawILuE Bamueimue npoussoasimue crpasp — C. lratsi,
Awnramo, Tepmanuio. On BoseMgk Ha mNOYBe [NpeKpalleHUs



TPIOHZEPCKOK TOpPSYKM [OCAEBOEHHBIX AET, COZeHCTBOBaBUIEH
KOAOCCaAbHOMY (IO CPaBHEHHIO C APYTHMH OTPACAsIMH) POCTY
MPOU3B04CMBEHHOI0 annapama, KOTOPOMYy He XBaTaeT pabGoTbl
B BHJAY XPOHHYECKH CAaboH NOKymaTeAbHOH CHOCOGHOCTH eBpo-
neficCkOro M, OT4aCTH, BHEEBPONEHCKUX pBIHKOB. A Memay Tem,
3TOT POCT (pabpHUYHO-3aBOACKOTO 060pyA0BaHHS MHOTHM OCAGIASA
rAasa, ¥ OHH CKAOHHbI ObIAH BHZETb B 3TOM OKOHYATEAbBHOE
NPEOAOAEHHE MOCAEBOEHHOIO Kpusuca kanuraausma. Hosas mo-
AOCa, B KOTOPYH BCTYIAET MHPOBOE XO3SHCTBO, SBASETCA HOBOH
TOABKO B TOM CcMbiCAe, 4TO B Teyenue 1924 roaza Bnepebie
CO BpEMeHH BOfHbI OOHAPYMMAACh TEHAEHUHUS K BOCCTAHOBAEHHIO
M YKPENAEHHIO MHPOXO3slcTBeHHbIx cBased. Ho, komeuno, uer
HHKaKUX HOBBIX JaHHbIX JAsS TOTO, YTOObl ONPEAEAHTb €€, Kak
HOByI0O (asy wumnepuarusma. Crapbie NpoTHBOpeuHs, CcTapas
60pp6a M3-3a X037UCTBEHHOH TEPPHUTOPHH, H3-3a NEpeiera Mupa
(npu ueM o6bexTaMH ITOTO NEPEeAEeAa CTAHOBATCS MPOMDIUIACHHbIE
CTpaHbl), H3-3a PHIHKOB COBITA,— BOCHPOHUSBOJATCA Ha Goaee
HMIHPOKOH OCHOBE, NPH APYroil rPynoHpPOBKE H APYrHX COOTHOLIE-
HESAX OOpPIOIUUXCA CHA, BO3BOJSATCA B KBajgpaT H B Ky6,—
HO MPUHUWIUAABHO HOBOTO II0 CMbBICAY H COZEDKAHHIO OHHM
He BHOCST B Haule YCTAHOBHBIIEECH AGHHMHCKOE IpejCTaBAeHHE
06 MMIepHaAUCTCKOH DIOXeE.

[TporwBopeuns ocratorcsi, a BMecTe C HHMH OCTaeTcs JocCTa-
TOYHO MIKHPOKOE MOMPHILE AASL paGOThl PEBOAIOIHOHHOTO ,KpoTa‘,
HEyTOMUMO MOZAPBIBAIOLIEr0 OCHOBbI KAMHTAAHCTHYECKOro CTPOA.



Iiran Jayaca.

[lraan [laysca, 270 HOBOe eBaHreAHe KamHTaAUCTHYECKOH
EBponbl, ZaBHO yme nepectar GbiTb TOAbKO mnAaHoM. Bor yxe
CKOPO r0j € TEX lop, Kak | epmaHusi NPEeBpaTUAA €ro B COCTABHYIO
yacTh CBOEH rocyaapCTBEHHOH KOHCTHTYUWH, NPHHSIE NPOAUKTOBAH-
sible NOHZOHCKOH KOH(pepeHUUEH SHAMEHHTBIE ,,33KOHOMPOEKTHI
Jaysca“—o0 @uHAHCOBOH M JEHEXKHO-KPEZUTHOA cHcTeMe, 06
O6GAOKEHUA [POMBILIACHHOCTH, O MEAE3HBIX JOPOrax H T. Z.
3a Bpems, npomegmee co aHs ouyb6aumkosanms naana Jayaca
(aHaZe HA3PIBAEMOrO 3aKAIOHEHHEM KOMHCCHH 9KCIIEPTOB), BOKPYT
HEro HaKONUAACh TPOMajHas MEXAYHAPOAHAS AUTEPATyPa, MOXKaNYH,
He MEeHee 3HAuMTeAbHas M0 KOAMYECTBY, ueM AuTeparypa o Bep-
CaAbCKOM goroBope. HecmoTps,- oaHako, Ha OBGHMAHE AHUTEpPATYPDI,
aran Jaysca eme ue namea csoero Kefinca, xors cam Kefinc
TIOCBATHA €My HECKOABKO raseTHbix crtaTeit. Kpurnka naana, aTo—
N0 NPEeUMyWeCTRY KPUTHKA IO MEAOYaM, B OCOGEHHOCTH, €CAM
B3ATb repMaHCKywo nedatb. B obwem u meaom, Bce 6GypmyasHbie
¥ MEAKO-6ypHyasHbl€ HYPHAAHCTBI CXOZATCSH HA TOM, YTO MPOEKT
9KCMEPTOB €CTh HAyaAO HOBOH 9pbl E€BPOMEHCKHX M MHPOBBIX
OTHOWeHUH, ,aPCTBUIO KOTOPOi He 6yzer KoHHa“.

Y nac B coBerTckoil meuaTH OCBEIEBHE BOMPOCOB, CBA3AHHBIX
¢ nposezenuem nrana Jlaysca u ¢ CaMHM DIAAHOM, ZO CHX MOp
6bIA0  KpaiiHe HEAOCTATOYHOE; TOABKO TeHepb, C OTPOMHBIM
ON034aHUeM, HAYHHAIOT ONyOAHKOBBIBATHCS MaTepHaAbl U 6oree HAK
MeHee cepbesHble cTaTbu no artomy Bompocy. llupokue unraTean-
CKHe KpyrH 3HatoT 060 BCEM 5TOM TOABKO IO HAaCABIIIKE, MO
MEABKAIOIUM eXEeAHEBHO B raseTaX KOPOTEHbKHM COOGLIEHHAM,
uvMenam u aaram. Mpl cumraeMm n03TOMY BIIOAHE YMECTHBIM AaTb
w3 0AKeHUue BamHEHIINX OCHOB JaydCOBCKOrO MNAaHa H 06uiyio
OLIEHKY €r'0 C TOUKH 3PEHHs BPONENCKHX H MHPOBBIX DKOHOMHYECKHX
TepCreKTHB.

Ot



[Taan Jaysca opmarbHo He oTMeHsieT Bepcarbcxoro zorosopa.
Muorue u Tenepp eme aymator, uto renepar Jlaysc mpumea
He OTMEHsTb, a OCyUIeCTBHTb 3aKOH, NPOZMKTOBAaHHBIA MapmaArow
Momem B 19 r., —3axon nobegureas. [lo cymecTBy e mnaar
npumen Ha cmeny BepcaibckoMy Zoroeopy, KOoTOpbi#, [0 Bbipa-
seHuro Dpuana, cran moxom emje k koHuy 22 roza Ha pOAaHAOB-
CKyI0O KOGBIAY: HpeKpacHasi, HO MepTBas KOGbIA&.

L Hcropus yerpoumaa Tak, uro amepukancko#d pecnybAuke mnpH-
IIAOCh ABamAbl COBEPUIATH MONBITKH ,YMHPOTBOPEHHUS® U ,ypery-
AupoBaHusn“  esBponefickux orsHomenu#i. [lepBoe BmicTymACHHE
C. lllratos oTHocuTCE K MOMEHTY ,TopxecTBa mnobeguTereit”,
KOTOpPbIX mo6eza AMIIAAA BCAKOTO 4YyBCTBA Mepbl, 6Aaropasymus
¥ ZaABHOBHAHOCTH: OHO BbIPA3MAOCH B IIPECAOBYTHIX BHABCOHOB-
ckux 14 nyHKTax, OTHOCHTEABHO KOTOPBIX 4O CHX IOp €Lie HE
YCTaHOBAEHO, SABHAMCH AH OHH MPOAYKTOM O6ECKOPBICTHOIO TBOP-
YyecTBa MAEAAHCTA-(PAHTa3epa HAH GECHPHMEPHLIM IIPOSBACHHEM
XaHKECTBA ¥ AHUEMepHs, MOA IMPHKPBITHEM KOTOPOTrO VJAobGHee
6bIA0 (OPMYAHPOBATH MECTOKHE maparpadbl Bepcaabnckoro goro-
Bopa. Bropoe BeiCTymAeHHE COBMaAO C MNEPHOZOM ,,MOXMEABs
nobegurenedl, 6esHazemHO 3aMNyTABUINXCS B CETsX MMH KE CO3JaH-
ublx nporusopeunst. Iro—nran Jayasca. Or Buabcona o Jaysca—
ZUCTAHUKS OrPOMHOro pasmepa. [lo aTomy comocrTaBAenuio ABYX
MMEH MOXKHO CyauTb, Kak BbipocAo muposoe Bausuue C. llraros.
Buabcony mnpunuceiBaracb Muposas poab. Ho ata poap Boipa-
MaAaCb TOADKO B O(QHUHAADHBIX 3aABACHHUSAX, B TOPMECTBEHHbIX
pedax u np. MDakTuueckn BCe JeAa BEPUIMAHCH €BPONEHCKHAMH
noAutukamu — Aro#z-[mopaxem u Kaemanco. Keitc nocsarua
OAeCTsIIHE CTPAHUUDbl OMHCAHHIO TOrO, KAK 3TH [IPOMKEHHbIE
AunAoMaTbl ¥ JeAblbl crapoit Esponer aypauman auepuxauckoro
npesHAEHTa, BCEpbe3 BO3OMHHBIIETO O CBOefl MECCHAHCKOH POAH.
YaAbc oTMeyaeT meyaTb HHYTOKECTBA, KOTOPASt OYeHb O6BICTPO
npuctara k BuapcoHy mocae HeckoAbkux aHedl mpebbiBanus B [la-
puxe. ,Ha @ororpagusx B pacnpocTpaHeHHbIX HAAIOCTPHPOBAHHBIX
MypHarax usobpaxmen GrarozymmHpiii TypHCT CO CBOeH Cymnpyroi,
C yAbIGKO# mNO3HPyIOWMHA Cpeju KOPOHOBAHHBIX 0CO6 H TOMY
nogo6uoro sasmaHoro ofwecrsa... CroBom, He TpyaHo mpo-
ABHTb MyZAPOCTb 3aJHHM YHCAOM H JOrajaThCs, YTO MPE3HAEHTY
He CAeJoBaAo nepemnAbiBaTh ATAanTnueckuit okean“ *).

*) Yaave.—,Memaynapoguas karacrpoda 1914 r. u ee mocaezcrsus®



Burbcony npumaoch oTHABITH 06PATHO 3a OKeaH, HE COAOHO
XAe6aBIIH U NPEAZOCTABUB CEHATY NPUHSTD E€AUHCTBEHHO MYZpPOE
peluenne — OTKa3 OT paTupuuuposanust Bepcaabckoro zorosopa.

£ Kax oramuaercs ot aroro anusoaa ,amuzo0x” ¢ naanom Jayscal
Auna, BRICTYyNAlOmKE ‘TENepb HA HCTOPHUUECKOH CLUEHE, SHAYHTEABHO
CKpOMHEE MO CBOEMY OQuUHaAbHOMY HoAomennto. Ouu He BOs3-
BEILAIOT TOPMECTBEHHbIX NMPUHUHWNOB ,MpPaBa X CHPABEAAMBOCTH®,
HO 3aTO AEAAIOT XOPOWIHE AeAad: NPpUOMPAIOT K PyKaM eBponeHCKyo
9KOHOMHKY H eBponefickyio nmoantuxy. Jaysc — Toabko mpesce-
AaTeAb KOMHCCHM SKCHEPTOB, MNPUTAAIIEHHBIX PeNapayHoHHOHR
xomuccue#t. Mopran— neopuurmarbHoe® AMUO, amMepHKAHCKHH
,TyTEMIECTBEHHUK®, CAyuafiHo 3aBepHyBIuHH Ha ACHZOHCKyIHO KOH-
(gepenumo. K aTm uwacrtHbie AnMuUa ZepmaT B CBOMX PyKax EBpPO-
uefickue NPaBATEABCTBA, €BPONEHCKYIO JAMNAOMATHIO, KOTOPAs
B CBOE BPEMs TaK MOTELIaAaCh Haj AMEPUKAHCKHM I[PE3UZEHTOM.
¥ Kanuran zeaaer ceoe zeno. !
Jas Toro, uTo6b! MOHATH CMBICA AAyDCOBCKUX PELIEHHH, HY HHO
6pocuTb 6erabiii B3rAsiZ Ha TE€ BEXM, KOTOPbIE OTMEYalOT NOAHTH-
YECKYI0 W 3KOHOMHYECKYIO dBOAIOLHIO B3aumooTHomenuii MDpanyun
u [epmanun B mpomexyrke 1920 — 1924 r.r.
# Bepcaabckuii Z0roBop He yCTaHOBHA TOYHOIO pasMepa penapa-
IIMOHHBIX TAaTexeH, KOTOpPblE NMPHYMTAAUCH CO CTOPOHbI | epManuu.
[lepBonauarbHO GBIAM 3a(UKCHPOBAHBI TOABKO pa3Mepbl HATYPaAb-
HBIX [IOCTaBOK, TAaBHBIM 06pasoM, YTOAbHBIX, KOTOpble MPHXO-
ZMAOCH TIEPMaHEHTHO IlepecMaTPHBaTbh Ha pPsije MNOCAeZYIOIHX
koHpepenuui. YUro xe kacaercs penapauuoHHBIX mnrarexeH, TO
KOHKPETHO BONPOC O HHUX ObIA NOCTaBAEH TOAbKO Ha [lapmsckoit
koHpepennun B siHBape 1921 r. [lo nocrauoBaenuio »T0# KOH-
depennun [epmanns zorxua 6biaa BpimAATHTD B TeueHue 42 aer
ofwyio cymMmy penapanuii B pasmepe 226 MHAAHAPAOB MapoOK,
u, kpome TOro, 12°/, co cToMMOCTH CBOETrO €KEroaHOro SKCMOPTA.
Exerognsie naaTemu ycTaHaBAMBaAKMCb, HauMHasi ¢ 2 MHAAHAPJOB
mapok B 1921 r., g0 6 muaruapaos B 1923 u B caeayrowne rogp:.
[Tocae aauTeAbHBIX MEPEroBOPOB, yrpos u penpeccuél, B Mae
1921 r. Tepmanuu 6bin mnpeabsaBreH 3HamenuTbii NoHzoHCKHA
yABTHMAaTyM, NPHUHATHIA €0 B Tom me mecsye. [lo atomy yabTH-
MaTyMy penapaluoOHHbIA ZOAT ycraHaBAuBaics B 132 muaamapaa
MapoK, ymAaTa KOTOPBIX A0AzHA 6biaa 6bITh pasjeAeHa HA 3 cepuu:
o6s3aTeAbCTBa NEPBOH cepuu Ha 12 MUAAHAPAOE MapoOK MOramaroTes
u3 5%0-+1°/y B Teuenne 34 ner, maumnas c 1 mas 1921 roaa.
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4 Bropas cepus Ha cyumy B 38 MHAAHAPAOB MapoK MOTAIIAETCs
Ha Tex me ycAoBuax B 36'2 aer, HaumHas ¢ 1 Hosi6ps 1921 r.
Ha ocraabubie 82 wmuarmapza [epmanus Bbigaer o6Aurayuu,
KOTOpbie 6yayT MNpesbABAATHCS K [AaTERy TOAbKO MO Mepe
ycTaHOBAeHMs mAarexecnocobsoctd [epmannn. Bee wusammkn,
NOAyYEHHbIE 1O MepPBbIM ABYM CEPHAM, AOAXKHbI GbIAM HaKamAH-
BaTbCA B cueT mAarexedl mo Tperped cepuu. B cuer maartexedt
10 nepsbIM ABYM cepusM [ epMaHus 06s3bIBAAach  EXETOAHO
BHOCHTb TIOCTOSIHHBIA aHHYHTET B pa3Mepe 2 MHAAHAPJOB MapOK
¥ nepeMeHHbIE— B pasMepe 26°/o CTOMMOCTH repMaHCKOrO 9KCNIOPTa,
YTO B CpPeAHEM ZOAKHO GBINO cOCTaBAATL cymMmy B 3'> mMHAruapaa
mapok. Bce aro—ceepx uarypaapHbix mnocrasok. Ogauaxko, yme
nepebifi MEAAMapA, koropbili ['epmanus Brecra 4 asrycra 21 1.,
MOCTaBHA €€ (DUHAHCOBOS X DKOHOMHYECKOE MOAOKEHHE Ha KPAIo
katacTpodni. Konpepenuus corosuukoB B Kannax ycranaBamBaer
noz zasAenueMm Auramm obmyio cymmy naatemed ma 1922 rog ¢
B 720 MuAAHOHOB MapoK zeHbramu u 1.450 MmuarmonOB TOBa pamy.
Hecmotps na 1o, uto 3a a1y yerynky Dpran nonaaruacs oTcTaBKOH,
[apumckass Koudepewuus, cobpaBwascs B wMapte 22 TOzA,
OKa3aAacb BBIHYXZCHHOH PaTHQHUUIMPOBATb ITO COrAAlICHHE.

¢ Tocae Tenyasckoit konpepenun cobupaeTcsi KOMUTET GaHKHPOR
noz mnpexcesaterbctsoM Moprana aas BbICHEHHS BO3MOMHOCTH
peACCTaBACHMs penapauuonHoro 3aiima [‘epmanun. Bonpoc
o 3afiMe penlaercs, KOHEYHO, B OTPHUATEABHOM cMmbicae. B mo-
CTaHOBAGHHH ykasbiBaeTcsi, 4To ['epmanns ne 6yzer B COCTOSHHH
NPUBECTH B TOPSAOK CBOM (PUHAHCBHI JO TOH MOPHI, MOKa pemapa-
IIHOHBbIE NAATEXH HE 6YAYT HACTOADKO yMEHbUIEHbI, YTO CAEAAETCs
(paKTUYECKHY BO3MOKHOH HX ymAaTa.
¥ Ojuako, (paHUy3cKas MTOAMTHKA B 9TO BPEMs Pa3BUBAETCH
yxe noz suaxom [lyankaps, xoropmiii aymaer oTHIOZb He O CO-
raaneHns. BespesyApTaTHBIMK B 9TOM OTHOLISHHH OKa3aAHCh TaKKe
Nonzonckue copewaunus [lyankaps c baasdypom ocenbio 22 roaa,
a ¢ yxogom Ano#ia-Zmopama Ilyankaps a06urcs or HOBOroO
anramiickoro upembepa Bomap-Aoy, B 06Men Ha ycTynku B BO-
CTOYHOH MOAHTHKE, MOAHOH CBOBOAbI AEHCTBHA OTHOCHTEABHO
lepmannu. He nyxHO 6bIAO ZOATO HCKATh NPEAAOTOB AAS PEIUIH-
TeAbHbIX Mep. 9 sHBaps 23T. penapayHOHHAA KOMHCCHs, B KOTOPO#
roCHOACTBOBAAO (PPAHIY3CKOE BAHSIHHE, KOHCTATHPOBAAA, HTO CO
croponbl ['epmanmu cyumiecTByeT 3AOHAMEPEHHOE HEBbITOAHEHHE
0653aTeAbCTE B aeAe MOCTABKA YIAs COMO3HHKaMm, a 11 smBaps
8



ppaunyscras apmus yxe 6piaa B Pype (nekoropnie mymxtnt Pyp-
cKo# ofracTH ObIAM OKKYNHPOBaHbI €Ille paHbine, BO BPEMs
A OHZOHCKOTO yAbTHMATyMa).

A Jaabueiimme co6biTHs €lle CBEeXH B NAMATH: ,NaCCHBHOE
conporuBAeHHe”, mnoraormBuiee °/, 30A0TOro sanaca | epmanuu,
Kpax repMaHCKOH MapKH, KpyLleHHWe HpaBuTeAbcTBa KyHO M OTKas
OT MOAUTHKHA COMPOTHBACHUS, NaZeHHe PPaHIY3CKOro ppaHKa ¥ T. 4.
Pyp npogormaer ocraBaThCs MO4 BAACTbIO OKKYOAHTOB, HECMOTPS
Ha TO, YTO MCUYE3 TOT MPEAAOT, KOTOPDIH BBISBAA OKKYIALHIO.

HoBas raaBa maumnaercs ¢ opraHusanuell HOBOrO COBELIAHHS
KOMHCCHH DKCIIEPTOB, [0 MPEACEAATEABCTBOM MPEACTABHTEAS
toro xe Moprana — renepara -Jayaca, koTopas Hauara CBOH
pa6oThl elle B Kouue 23 roja M 3aKOHYHAA UX ONYyOAHKOBAHHEM
3HAMEHHTOrO OTHDLIHE JOKYMEHTa-HPOEKTa B3KCHOepTOB 9 ampeas
1924 r. JroT HPOEKT GBIA MPHHAT C HEKOTOPBLIMH CYLIECTBEHHbIMH
ZOMOAHeHHsMH, Ha AoHzOHCKOR kOH(pepenuun B abrycre 24 1.
M B KOHIIE TOTO e Mecsla OPOUIeA uepes pefixcrar B QopMe
YOOMSIHYTBIX BbIUIE 3aKOHONPOEKTOB.

TaxoBa uncTo BHemHsAs ueTOPHUs passuTus cobpitail. O6paTumMcs
Tenepb K COZEPAKAHUF OCHOBHOTO ZOKYMEHTAa, KOTOPDHIM 3aB€Qilli-
Aach paccMaTpHBaeMasi dM0Xa, W MONBITAEMCs, Ha OCHOBAHHUH
aHaAM3a dTOTO COZEPKAHMS, YCTAHOBHTb XapaKkTep H B3auUMO-
OTHOmIEHHS AEHACTBYIOWIMX B HACTOfALLEE BPeMs CHA H OBuiue
nepCreKTABbl x0T 6bl 6AmMmaRkuwero 6yayuwero.

Henocpegcmsenras ueap mnrana [Jaysca — yperyaupoBanue
BONPOCA O penapaudoHHbIX naartexax | epmanuu. [lpexae Beero
BaXHO OTMETHTDb, YTO NAAH He YCMQHABAUBAEN O00Wwei CyMMmbl
penapaunft. On OrpaHHYnBaeTCs PUKCalHER €KETOAHBIX NAATEKEH,
KOTOPbIE YCTAaHABAMBAIOTCA HA HeonpejeieHHulit cpok. [ panuusi
DTOFO CPOKA MOKHO ONPEAEAMTb TOABKO KOCBEHHbBIM [YyTEM.
Tounvie pasmepbl €METOAHbIX mAaTexedl NAaH yCTaHABAMBAET
TAKKE HE Ha BCE BPEMs, a TOAbBKO Ha Oiumaliide mamb aem,
a nMeHHo: Ha 1-# rog— 1.000 mMuAAmOHOB 30A. Mapok, Ha 2-H—
1.220, na 3-&i— 1.200, va 4-% — 1.750 u na 5-#i — 2.500 MEAAHOHOB
30AOTHIX MapoK. '

B zansmeiimem Mbl MOKaxeM, U3 KaKMX HCTOYHHKOB MPEANO-
AaraeTcsi ®TH CyMMbl BspickaTo. Llugpa B 2.500 MuaruOHOB,
OTHOCAWANCSA K MATOMY TOAy, cumrtaeTcs Hopmaibroi. Ho ona
Henocrostina,  OHa MOZAEKUT MIMEHEHHAM — NO  CYUIECTBY,
YBEAHUEHHIO — B 3aBHCHMOCTH OT BOCCTaHOBAEHHUS 5KOHOMHYECKOH
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xusuu [epmanuu. Jas oTO# LEAM NAaH yCTaHABAHBAET JOBOABHO
CAOMHBIR ,HHZEKC GAArocoCTOSHUA®, PYKOBOACTBYSCH KOTOPBIM,
KOMHCCap MO penapauusmM 6yZeT peryAupoBaTh BEAHYHHY MAaTexeH,
ucxozs u3 2/, MHAAMapAOB, KaK OCHOBHOH BeAmuummbl. Kpome
TOr0, yKa3aHHas CyMMa JZOAXHA NEePeCMaTPHBATHLCH B 3aBHCHMOCTH
OT USMEHEHHS IEHHOCTH 30AOTAa Ha MHPOBOM pbIHKE, ©CAH KOAe-
6anus npesbimator 10%,. Hakonen, ycranosaensas cymma momer
6biTh H3MEHEHa — B CTOPOHY COKPAILIEHHS — I10J BAUSHUEM APYILUX
OrPaHHYHTEADHbIX YCAOBHi, O KOTOPBIX Mbi 6y4€M MOBCPHTD AaAbLIE.

JApyras oranunMTeAbHAas uYepTa HOBOTO NOPAAKA TNAaTEmEdH
COCTOHT B TOM, 4TO BCE MAATEXM, Kak Boipamaercs Kaccean,
cobpaHbl 104 ogHum ararom. Her zerenns Ha NOCTOSHHYIO
M MEPEMEHHYIO BEAHUUHY, Ha JeHExXHble MAATeXKH ¥ HaTypaAbHBIE:
noCTaBKH. YnAaTa uactd 0653aTEABCTB TOBapaMH COXPaHAETCS,
HO CTOMMOCTb 3TUX TOBAPOB BKAKOUAETCH B obmyro cymmy pema-
panuii; JZPYrMMH CAOBaMM, PacUeThl ¢ MNOCTABIIMKAaMHU TOBapPOB-
NPOU3BOZATCA 3a CYET CYMM, [IPHYHTAIOWIHXCA MO penapauvsaM,
KOTOpBIE Ha COOTBETCTBYIOLIYIO BEAWYHHY yMeHbIIaoTCA. 3a
nocAeAHee BpeMs TOAbKO OCAOKHHACA Bonpoc 0 26°/o c6ope ¢ rep-
MaHCKOTO aKcmopra. Ilo mpeaeiaywum coriameHusiv 3T0T c6op
JOAHEH ObIA COCTaBAATH NEPEMEHHYIO YaCTh FePMaHCKUX HAATSKeH.
[Maan Zlaysca cnegwarbHO 06 STHX OTYHCAGHHAX He TOBOPHT,
HO MOAYAAHBO NPEANOAAraAOChb, 4TO MOCKOAbKY TakOH HaAOr Ha
9KCHOPT OCTAEeTCs, OH TaKke OTHOCHTCA 3a cueT obueidl cymmbl
pemapauuii. Oguaxo, B HOsGpe mpouIAOro roja, KOMHCCap no.
pemapanusmM, amepukaney /Jmuanbepr, coobwma, uro oH 26°/0
c60p He 6yaeT BKAIOYATD B CYET peNapallHOHHBIX NAarexedl. IJTo
C OePBBbIX K€ HIaroB CTABHT IOJ BONPOC BECh MAAH, TNOCKOAbKY
OH CBSI3aH C PasBHTHEM repMaHckoro akcmopra. [leperosopwni mo
3TOMY BOINPOCY, HACKOABKO HaM H3BECTHO, NOKA HE MPUBEAH €lle
K ompeaereHHOMy pesyabraty.*) Bo Beskom caywae, ocuoBHas
HAes BCEro NPOEKTa — YHUDUKGUUS TTAAmexel.

Tperbsi o0cobeHHOCTD COCTOMT B TOM, dTO BCE TepPMaHCKHE
NAATEeXRH NPOM3BOAATCS B 2epMAHCKOUL #e sarome. O6s3sareabcrBa
[epmanum cumraroTcsi BBIMOAHEHHBIMH, €CAM COOTBETCTBYIOLLHE
CyMMbI BHOCHTCH Ha CYeT KOMHCCapa N0 penapalusiM 8 1epMaHCKUX
mapkax. [o cux 1OpP NAATEXMH JZOAXHBI OBIAM  COBEPINATHCS

*) B ampere cocTosir0Ch OKOHUATEABHOE COTAANIEHHE MO Bompocy o 26%, narore-
Hanor saumrpiaercsa B cuer pemapaumii. [lopsigok B3HMaHWA ero 3HAYHTEABHO:
ynpomiaercs.
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B BaAlOTe TOH CTPaHBI, KOTOPas MNOAYYaeT MX, HAH HENOCPes-
CTBEHHO B TOBapax. YCTAHOBAEHHIO TmAaTexelt B repMaHCKOMH
BAaAIOTE KOMHCCHS DKCIEPTOB H BCE KPUTHUKM NAAHA MPHJAOT
HUCKAIOUUMEAbHO 8akHoe 3Ha4eHue. Muorue ckaouubl BHUZETH
HMEHHO B 3TOM IIYHKTE LIEHTP BCEro NAaHa, 0 MOTHBAM, O KOTOPDBIX
Mbl 6yzeM TOBOPUTb ZaAblie.

YerBeprasi 0COGEHHOCTb MPOEKTa COCTOMT B TOM, YTO OH HE |
OrPAHHYHBAETCHA YCTAHOBAEHHEM pa3MepPOB, CPOKOB u (POPMHI
BBIIOAHEHHA nAaTeXeH co crToponnl [ epmanum, HO ¢ KPONOTAMBOH
AeTaAu3auuedl yKasbiBaeT Te UCMOYHUKIK TepMaHCKOTO Giogmera
¥ TE OmMpPacAu EPMAHCKOI0 HAPOJZHOLO  XO3AHCMBA, OTKYZA
MAQTERH AOAZHBI MOCTymaTb. B cooTBeTcTBum ¢ aTuM, BamHOH
COCTaBHOH YaCThIO M[AAHA ABAAETCA OpPTaHH3aUWs CHCTEMaTHIde-
CKOTO KOHTPOAS M YIPaBAGHHS OTHMH HCTOYHHKAMH [MOKPBITAM
penapaluoOHHbIX MAATEKeH.

Hakoneu, naro#ft oramuuTeAbHOR 4epTOffl mMAaHA ABASETCA TOT
daKT, 4TO ymAaTa penapayui B7epsvle CBA3bIBAECTCA C OOIEMM
npo6AeMaMid BOCCT2HOBAEHHA Te€PMAHCKOro xo03sfcTBa M C BO-
npocom o MemayHapoanom-safime. Mol Bugeru, uro B 1922 roay \
Bonipoc o safime zast [epmanum 6bia pemen xomuteToM 6aHKHPOB
B OTPHUATEABHOM CMBICAG, HMEHHO, B BHAY PEHNaPaHOHHOIO
Bompoca. Temepsr TOT e cambiii Mopran, B AMie cBoero craBaeH-
nuka Jlaysca, BbiABHraeT uzei0 3afiMa AAA PETYAMPORAHHA Pena-
pauuonsoro sompoca. [logo6ro rtomy, kax ymaara penapaumit

{CBA3BIBAETCA C CHCTEMOH KOHTPOAS HaJd OCHOBEDBIMU UCTOHUHHKAMU

HNOKPBITHsT penapaldOHBbIX nAaTexed, 3aeM CBA2bIBAETCS € BO-

.IPOCOM O KOHTPOA€ HaAz JAEHEMHOH H KPEAUTHOH cucremofi

l'epmanuu.

O6parnMess  Tenepp K TeM MCTOYHHKAM, OTKyAa aBTOpDI |
OPOEKTa NMPEANOAAraloT 6paTb CyMMbl ZAS MOKPHITHA MAATERENN.
Takum mcrounnkom mnpemge BCero SBASETCS 0CYZAPCMBEHHDLIL
Groamem. Tran Jlaysca MCXOZMT M3 MPEATOAOHEHHS, YTO TOCY-
aapcrsennnift Gloaxer [epmannu mnpuseges B cocrosmme paBHO-
secusi. OH. Zanree, cuuraer HEOGXOZUMBIM pEryAHPOBAHHE HAAO-
rOBOTO OBGAOKEHHS HACEACHHsS C TAKHM PACYETOM, YTOOBI CTENEeHb
obroxenus B [epmanmm 6bira we Huke TakoBoit B cTpaHax
Anrante. PaBHonecue 6l04%eTa JOAKHO 6bITh ZOCTHTHYTO B Te-
uenue nepsvix 48yx rem aeficTeus naana Jayaca, 24/25 u25/26 rr.,
AASL. KOTOPBIX IAAH YCTAaHABAMBAET MOPAMOPUN B OTHOWIEHHH
Groamera. [lratexn mno penapamuam B >TH roABI  AOAMHBI
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NOCTyNaTh M3 JAPYTHX HCTOYHHUKOB, HO HE M3 HAAOTOBBIX MOCTYIAE-
anfi. Ilpasga, u3 rocyaapcTBesHoro 6rozmera yxe € IEPBOTO

‘TOZ3 HCKAWOYAETCA JOXOJ OT KEAS3HbIX JOPOr B BHAE TPAaHC-

NOoPTHOrO Haaora, B BHAY TOrO, HYTO KEAE3HbIE JODOTH ﬂp806‘
PAB0BHIBAIOTCA B CAMOCTOATEADHOE, HE3aBUCUMOE OT NPABUTEABCTBA,
KOMMEPUYECKOe TMNPEANpHATHE. Ho xomuccus 'npezmo.r\arae'r, 4To

{ 9TO COKpPAaIUEeHHE JO0X0JO0B MOKET GBITH HNOKPBITO NYTEM IPOJARH

TOH YaCTH NPUBHACTHPOBAHHBIX AKUMH KEAS3HBIX ZOPOT, KOTOPbIE
6yayT npesocTasAeHbI NMPABUTEALCTBY ZAs €ro GI0AxeTHBIX HeAeH,
B pasmepe 500 muaaumonos mapok. OcobpiM npeUMyiEECTEOM
TepMaHCKOro OroaxeTa MAaH CUHTAaeT TOT (pakT, uYTo, 6GAarozaps
HHQAALUY, BHYTPEHHAS 3aJOAXKEHHOCTb rocyAapcria 6bpiaa dak-
THYECKH AaHHYAHPOBaHA, UTO S3HAUYUTEADHO ofAeruaeT 3azauy

v BOCCTAaHOBAEHHSA PAaBHOBECHA.

IaaTexn us 6r0zXeTHHIX NOCTYOAEHHH B COGCTBEHHOM CMBICAE
CAOBA HAYHUHAIOTCS TOABKO C 3-T'O roja AaysCOBCKOR 5pbl, COCTABASA
BTpeTheM rozy 110 mmarmonoB mapok, s uersepron — SO0 u B maToMm
u B mocaeayromue rogol — 1.250 muaruonos mapor. Temn ysean-

| YeHHsi, KaK BHAMM, BHOAHe npHAuuabid. OH MOmeT CAy&HTb

NOKasaTeAEM TOrO, B KaKOM PO30BOM CEETE aBTOPaM [POEKTa
npeacTaBAsieTes rpAaymui pacuser | epmanuu moaz 6GAarogeTteb-
HbIM BAMsIHHEM ,nAraHa Jayaca®, uAu xe HaCKOAbKO 6€33aCTEHYUBO
BTHPAIOTCSI OYKH AOBEPYHBOH TOANE (PPAHLY3CKOTO MEILIAHCTBA
4aCcTh KOTOPOro BCe elle NpeGbiBaeT B yBREPEHHOCTH, 9TO ,,1e boche
payera tout® (smemew =Bce samaarur). [lram ¢ 6oabmoii 3abory
AHBOCTDBIO H MPeAyCMOTPHTEABHOCTBIO YCTaHABAHBAET Te KOHKPET-
Hble CTaTbH JOXOZOB, KOTOPbIE AOAKHDI ObiTb OOpalieHbl H
onAary o6:A3aTeAbcT8. JTO — HaAOTH Ha Tabak, aAKOTOAb, caxa
U NHBO M TaMozeHuble nomwAuHbl. OH He OrpaHMYMBAETCA YCTAHO-
BAGHMEM DTHX MCTOYHHKOB, a Geper HX 8 3@A0, OYEBHAHO, U3
u36bITKa ZOBepHs K GAATHM HaMEPEHHSAM FepPMaHCKOTO NPAaBUTEAD-
crea. Bce mocTymaemms mo STHM HaAOTaM AOAXKHBI [OCTYNaTh
B pacnops:keHre 0Co6Oro ynoAHOMOYEHHOrO, Ha3HAYAEMOTO pema-
PallHOHHOA KOMHCCHEH, a MOCAeAHHE BO3Bpalla€T I'epPMAHCKOMY
MPaBUTEAbCTBY TOABKO USAUULKU TIOAYYEHHBIX CYMM, CBEPX TOTO,
9TO NPUYNUTAETCS N0 PeNapalysi.

Oanako, He Bce HBAHLIKE ZOCTAIOTCA NPaBHTEAbCTBY. Ecau |
NOCTYNMAEHUAA 0O BCEM 3THM CraThaM npesbicaT B 1926/27 r.
1 mpa., a B 1928/29 r.—1 1/, mpa. mapok, T0 penapauuormsie
JIAGMENK U  YBEAUUUBQIOMCS HA OFHY mMpPemb 5HMOW0 USAUWKA.
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EcAu ke OHH He AOCTArHYT 3THX UUQP, TO NAATEHH yMEHB-
LIAIOTCS HA OAHY TpeTb 3TOH pasHuubl (CAezOBaTEABHO, Apyrue
ABE TPETH AOAXHBI OyAyT MOKPBHIBATHCS W3 JPYTAX HCTOYHHKOB).
Tem cambiv npasuteabcrteo [epmanuu 6yzer noacreruBaTbes
K MaxCHMaAbHOMY HamuMmy Ha Haaoroso#l mpecc. Ho, xpome storo
MOTHBA, €CTb €lle U APyroe coobpameHue, Koropoe 6yzer mnoby-
AZATh K TOBBILIEHHIO HAAOTOB, CBA3AHHOE C BOMPOCAMH O6AOeE-
ausi npombimaeHHocTH. O HeM Mbl 6yjeM roBOPHUTb AaAbuIE.

[Iran He ®areer CAOB ZASI' ZOKA3aTEABCTBA CIPaBEAAABOCTH
Tpe6oBanus OOAOKEHHS FEPMAHCKOIO HAPOZa Ha PaBHBIX HauaAax
¢ HAapOZaMH CTpaH-NOGeAHTEABHHUL, KOTOPBIE, A€, HECYT 6oAee Tsxe-
Aoe 6pems naroroe. Ho kak xe o6raraTe Mo OZHMHAKOBBIM HOPMAM
HaCeAEHHE, MMEIOLIEe PasAMUYHbIE NPOKHTOUHBIH MunuamyM? ,Muo-
rHE [OAArarT, — MHLIYT aBTOPBI, — YTO COPAaBEZAHBOCTb Tpebyer,
4T06bl U3 ZOXOAa Ha 1 Aymy HaceneHHs O6bIA TEPBOHAYAABHO
BBIYTEH NPOXKMTOUHBIA MuuuMyM. Pasmep »TOro MuHHMyMa HE MO-
KeT ObiTb TOYHO ONPEEAEH, M OH HEOZHHAKOB B CTPaHaX C pas-
AHUYHBIMH KAHMATOM, SKOHOMHYECKHM pA3BHTHEM M O06bluasMy,
kak, Hanp., B HMcnauun u Coea. [rarax... Jas ynpowenus
MOMHO CUUMAMB, YN0 3MOM MUHUMYM BUJOUSMEHIEMCH IIPO-
NOPUUOHAALHO JOXOAY HQ ZYULY HACEACHHSI 8 PASAUMHBLX CMPA-
Hax“. Takum 06pasoM, 3a OCHOBY OGAOKEHHS [AAH MNPHHAMAET
TOT HHUUIEHCKHH NPOMHUTOYHBIA MHUHUMYM, KOTOPBIH XapakTepusyer
HBIHENIHEE MOAOKEHHE TEePMAHCKUX TPYZOBBIX Macc. YUro cBepx
TOrO — ZOAKHO HZTH B KoTeA penapauuél. Heabss me B camom
ZeAe, repMaHCKHM pa6oyuM TPEGOBATD TAKOTO YPOBHS KU3HH,
kako#t cywecrByeT B Coea. lllrarax uan Auraun. ,[lo ozemxe
npotsrusail Hoxku“. Wcxoas us aroro, mpoext mnoaaraer, ,,uTo
craBku (HaAOTOBBIE) ABASIOTCS Yepecdyp HHU3KHMH M, MO Mepe
pocta GAAroCOCTOSIHMSA, OHH MOTYT NOZAEMaTb yBeAHdeHuio 6Ges
COOTBETCTBEHHOT'O yMEHbIIeHUA MoTpebaennsn” (peds uger o crapkax
KOCBSHHBIX HAAOTOB).

[Trau ne ocraBaser Takase 6e3 BHUMAaHWA TeX ocobeHHocTei
repMaHcKoro 6:04xeTa, KOTOPble CBS3aHBI C €€ KOHCTHTYUMOHHBIM
CTPOEM M KOTOPLIE ITO3BOASIIOT YMEHbWIATb OBGUIETOCYAapCTBEHHBIE
ZOXOAbl TyTEM YBEAHYEHHs O6IO4KETOB OTZEABHBIX pecnyBAHK
u obmun. ,Droaxer MMmepum, 3a BHIYETOM PACXOAOB 1O Cy6CH-
AusAM, TOKPBIBAET AMIMb HeMHOro 6Goaee o0zHOH Tperm O6uwel
CyMMbI PacxozoB, B BHJY TOTO, YTO OZHA TPETb HOKPHIBAETCA TOCY-
AapcTeaMu, a Apyras TpeTb — OOLWHAMH. DNOAHE BO3SMOMKHO
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UPEANIOAOKATD, YTO B TO BPEMSsi, KaK KOMMyHaAbHblE GIOAKETH IOAD-
3YIOTCS BHAYATEABHBIME CPEACTBAMH, 0I04%eT UMIePHH HCIbITbIBAET
cepbesuble satpysHenas”. fcuo orcroaa, uro Hazo cpesarp 6roa-
MeThl MECT JO YPOBHA OGILErocyzapcTseHHoro Grozmera.
HanoroBo# nCTOYHAK MOKPBITHS peaPalHOHHbIX IAATEXKEH Mpes-
craBAseT c0600 TOABKO OZHOIO M3 TPEX KMTOB, Ha KOTOPbIX Gasu-
pyercsa BcsA cucreMa penapaunfi. [Ipu sTom on nauunaer geficreobarn
TOABKO C TpeTbero roza. JlpyruM KHTOM SABASIOTCS XEeAe3Hble
zoporu. Camo c060I0 NMOHATHO, YTO K KEAE3HOZOPOAKHOMY XO3sH-
crey [D'epmanuu rocmoza sKcmepThl MNOAXOAAT HMCKAIOYHTEABHO
C TOUKM BPEHHS TOTO, CKOABKO M3 HHX [PH COOTBETCTBYIOWEM
HamuMe MOMHO BbIKaTh. B ®TOM OTHOWIEHHH upe3BblualHO Ax060-
NBITEH TOT KPHUTHYECKHHA aHAAU3 OOGLIEr0 COCTOSHHS T'ePMaHCKOro
TPAHCOOPTA, KOTOPBHIHA NPEAMOCAAH B [POEKTE DKCIEPTOB KOHKPET-
HBIM NPEJAOKEHHUSM PEOPraHHU3aLMU KeA.~Z0p. XO3sifCTBa.
[lpoekt xoHcTaTHpyer O6AecTsllee TEXHHYECKOE COCTOSIHHE
repMaHCKOro Tpaucnopra. JedCTBHTEABHO, O NPUBEAEHHbIM JAai-
HbIM, NAaPOBO3HbIA M BaroHHbif mapk k 1924 rozy mnpesbimaet
coorsercTBeHHbie pasmepnr 1914 r. [Toasuxuo#t coctaB o6HOBAEH
Ha ZBE TPETH 3a MOCAEHHE JZECATb AeT. |epmanus ycmeAa Moa-
HOCTbIO MOKPBITh Ty YObIAD MapOBO30OB W BAaroOHOB, KOTOPas
‘IPOM30IEAA BCAEACTBHE OTXOAA TEPPUTOPHH H BblAAY MOABHKHOIO
cocraBa cotosHukam no Bepcaabckomy aoroeopy. Pacxzoabi, mpo-
u3Be/leHHble TOCAE BOHHBI HAa BO3OGHOBAEHHE OCHOBHOIO KamHTala
MEAG3HbIX AOPOT, OBIAK, [0 MHEHHIO OSKCHEPTOB, IPOH3BEAEHDI
B uepecuyp 6oabmux pasmepax. Vmewno mosromy omu noaararor,
,4MO HOBblE KAmUMaibHvie 3ampamst mowym 6e3 ywepba Zis
HeACIHDIX JOpor Gbimb HA HECKOALKO Aem IPUOCMAHOBACHB.
ApyraMu cAOBamMH, MOKHO COOTBETCTBYIOIINE CYyMMBbI O0PaTHTh
Ha penapallMOHHbIE MAATEXH, He 3a60TACh O MOCTOSHHOM BO3-
o6HOBAeHHH M3HamuBaeMblx uacrefi Tpancnopra. [lpoekt mezsy-
CMBICAEHHO TPEJAAraeT XUUHUHECKYIO DKCIAOATALUIO TPAHCIOPTA.
¥ Manao toro: on noasepraer Boo6GIIe PE3KOH KPHUTHKE KEAS3HO-
ZOPOXKHYIO LOAMTAKY TEePMAHCKOTO IpaBUTEALCTBA, KOTOPOE
MMEAO HAWBHOCTb AYyMaTb, 4TO ,TOCYZAPCTBEHHbIE IMEAE3HDIE AO-
POTH AOAXHEDBI, NPEXMAE BCEro, 2a6OTHTbCH O PASBUTHHU DKOHOMH-
uecxoit KHSHH CTPaHbl, ¥ BOMPOCY O YMUCTOM AOXOJE MNPHAABATD
BropocTenennoe 3nauenne”. C Touka 3peHus DKCOEPTOB ,,ZOAKHO
B MEPBYIO Odepesb CTPEMHTbCA K MOAYYEHHIO JZOCTATOSHOTO 4H-
€TOr0 JOXOJA M OAHOBPEMEHHO 3a60TUTHCA 06 YCHEUIHOM Pa3BUTHH
14



SKOHOMMUECKOH KHSHH CTPaHbl®, T. €. pHAAraTb 6GOAblIE CTAPAHHS,
K TOMYy, 4To6bl HE yOuTb KypHlUbi, HECymleii 30AOTbie sAfilla, UAK
kak-Hubyab He mOBpeauTh efl. 3aecb MNPAMO CTABHTCS BONPOC
0 TOM, 4TO NOAAEPKAHHE DKOHOMHYECKOH susHu | epMaHuu Heob-
XOAMMO TOCTOAbBKY, MOCKOABKY OHA HECET 30A0The sifilla pemnapa-
uu#i, ¥ TOABKO JZO TeXx mop, moka owa mnx moxer Hecrd. Camo
co60l0 TOHATHO, 4TO NOAJEPXAHHE MAKOHE MHIHU MEAATEABHO
Ha BO3MOXHO 6OANEee HHUBKOM ypoBHe, H60 ueM GOAblle — B H3Be-
CTHBIX TpejeAax — Oyzer ypesbiBaTbCs, TeM OOAblle OCTAHETCH
Ha JOAK penapanuii.

B orHomleHan XKeAe3HBIX ZOPOT 9Ta MOAHUTHKA O3HAYAET: KakK

"MOXHO GOADINE JOXOZOB, KaK MOKHO MEHbIle PACXOJAOB — Hesa-

BHCHMO OT BAHsIHHS 3TOrO HaMHMa M NpHAHMA Ha obliee 3KOHO-
MHYECKOE IMOAOKEHHE CTPaHBI

[TomrmMo TO# »KOHOMHM Ha pacxozax, ‘KOTOpasi ZOAXKHA IOAY-
4YWTbCH OT MNPHOCTAHOBKM M YPE3bIBaHWS KaNHWTaAbHbIX 3aTparT,
“BHauMTEAbHAH SKOHOMMS MOKET GbITh NMOAYYEHA HA TEX 3aTPaTax,
KOTOpbie BOOGIIE B KaNHTAAMCTHIECKOM XO3:HCTBE SBASIOTCSA
HUSAIOOAEHHBIM MPEAMETOM COKPALIEHHH M ypesblBaHHS, — HA pac-
x0jax no 3apaboTHo# mnaare. PaccyxaeHus rocnoz akcunepTos
B OTOM OTHOLUIEHHWH HACTOADKO KPAaCOUHBbI, YTO Mbl CUHTAEM
He06X0JMMbIM TPHBECTH HX GYKBaAbHO:

.B Tlepmanuum wumeercs o0coboe O6GCTOATEABCTBO, HMeEKOUiee
nepBocTenenHoe 3HaueHue. B Auramn m AMepHke OKAazbl X.-74.
CAY&alldX YBEAHYHAMCh NO CPABHEHHIO C AOBOEHHBIM BPEMEHEM
nmouru BiBoe. B [epManuu Takoro nNOBBILEHHA HE NPOH3OLIAO.
HaobopoT, cOTAacHO mNOAyYEHHBIM HAaMH CBEJEHHSM, OKAAZbl
B Hacrosiliee BpeMs COCTaBASIOT AMub 75°/y AOBOEHHBIX CTABOK.
B rexymem rogy mnpeanoararaercs yseAuuuTb HX a0 93%/, zomoen-
upix ctaBok. (ZHaKO, HEAb3sl OXuMAaTb, YTOGBl JAOBOEHHBIA ypO-
BeHb GBbIA [IPEB30HJEH, KaK 9TO MMEAO MECTO B JABYX YIOMSIHY-
Thix Bbime ctpaHax. M aTo—no zByM mnpuuMHaM: cTOHMOCTB
MH3HHA He YyBeAMdYHMAaCb B [epManuu B TakuxX pasmepax, Kak
B TE€X CTPaHax, W, Tak Kak 3apaGoTHasi IAATa MO APYrEM mpogec-
cuam B [epmMaHHd He BO3POCAa,  KEAESHOZOPOKHDIE CTABKH
BBIZEQKUBAIOT C APYrHMA OOoAee OAaroONpHATHOE CpaBHeHHe.

Uro6bl OueHuTb BTO PACCYMAEHHE, HAZO HMETb B BHAY, UTO
NpuBEJAeHHbIe JaHHblE O 3apOAaTe HHUYEro HE TOBOPAT O €€
pearvHom yposHe. Peub HAET O JeHemHbIX CTABKax B 30A0TOMR
BarioTe, a 30A0TO morepsro Ha 30°/y CBOIO mnOKymaTeAbHyIO
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cuny. Takum 06pasom, peaibHbiii ypoBeHbp 3apaGOTHOH nAATHI

Lne)\.-aop. caymawux [epManum paBeH NOAOBHHE JOBOEHHOTO.

Apryment, uro B lepmanmu xusHp zemesire, dem B AHraum

n Coea. lllratax, moxer 6biTb, HMEA €Ille KAKOE-AMOG0 3HAYECHHE

BecHoto 24 roza, Ho cefiuac oH JOAXKeH 6biTh OTGPOINEH, TAaK Kak

ueAbIft PAA TOBAapOB CTOMT Tenepb B |epmaHHU Jopoie, ueM

B apyrux crpanax. Ocraercs, CAeZOBaTeAbHO, OAMH TOABIH J0BOZ:

HET HAZOOHOCTH TOZHUMATH TOAOZHBIH YPOBEHb XH3HH HKEAE3HO-

LOPOMHUKOB, MOCKOABKY M B JZPYI'HX OTPAaCAsIX XO3alCTBa 3apa-

60THas mMAaTa AEPKUTCH HIKE TOAOZHOro muHamyma. HaoGopor,

3TO HY:MHO PaccMaTpPHBaTb, KaK MPH3HAK 0C060 6GAAromnpUATHOTO

- noromenuss [epmanun. Coxpaujenne sapaboTHOH MAATHI— BT
TOABKO OJHA (JOpMa DKOHOMHMM Ha 3apabOTHOH mnAaTe, W NPHTOM

nauboree npumutusHas. Jlpyras popma — aTO COKpamjeHHe YHCAA
paboTamIIux H, CAEZOBATEABHO, TOBLINIEHHE HHTEHCHBHOCTH

TpyAa, TOBbINIEHWe B3KcHAoaTauun pabouedr cumapl. [lpoekt HE,
OCTaBASIET W BTy CTOPOHy 6e3 BHuMaHHsA. ,“epecdyp MHOrO CAy-

mamux!“ — MoguepKMUBalOT HECKOAbKO pas skcmeprel. Ha 1 sgu-

Baps TEPCOHAA COCTaBASA 936.000 auu. Hazo coxparurs, 6raro

CaMO TEePMAHCKOE MPABUTEABCTBO MPEAYNPEAUTEABHO HaMETHAO

coxkpamenne a0 793.000 uerosex. Takuu oGpasom, cBoime _1_459_‘%1- 1
cAY [POAETAPHEB JOAKHO ObiTh BoIOPOUIEHO BO CAaBy pemapa- |
IMOHHBIX NAaTemedl. OKCNEePThl, NMpasja, OroBapUBAIOTCS, YTO CO-

Kpanlenue mTaTa 6yzeT BO3MEIIEHO YBEAHYEHHEM :KaAOBaHbdA,

HO Mbl TOABKO UTO OSHAKOMHAHCb € HX MPOCBELIEHHDIMH B3TAS-

Zamu mo Bompocy o sapaborHoii maare. K Tomy me, TO mosbime-

HHE, KOTOPOE OHA IIPEANOAAral0T NPOBECTH, OTHOCHTCS TOAbLKO

K BBICIIHM paspsijaM.

[Toxonaus ¢ BOIPOCOM O BO3BMOMHBIX HYTAX COKpAUIeHUs pac-
XOZOB Ha TPaHCHOPTE, OHH IIEPEeXOAAT K BOMPOCY O cHocobax
noBblleHus goxogo8. Yl 3gech onsTb COKPYMIMTEABHOE MOKadM-
BaHME TOAOBOHA MO MOBOZY BCAYECKHX HEmOPAAKOB u bGecxossi-
creanoctd. Caumkom mHusku x.-4. Tapudn! ['epmanckoe npasm-
TEABCTBEO MHOro 3a60THAGCH O MPOMBILIACHHOCTH, ¥ JAA 3STOH
HeAH NMPOBEAO AUPPEPERUHAADHBIE Tapu@, YACUIEBAARBUIUA mepe-
BO3KH Ha OOAbIIHE PACCTOSHUA, B OCOGEHHOCTH O HAIPABAEHHIO
K rpanugam. ,CoBepmeHHO sCHO, YTO COIO3HbIE NPABHTEAbCTBA
HMEIOT (IpABO BOCHPOTHBHTLCA TOMY, YTOObI HUCTBIA  ZOXOZ rep-
MAHCKHX MEAE3HbIX JAOPOT ObIA COKpAalleH pajy NPEeAOCTaBAEHUS
TEPMAHCKON NPOMBIWIAEHHOCTH NPEHMYLIECTBa Ha 3arpaHHYHbIX
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poinkax“, flcHo orciosa Take, YTO KOHTPOAD Haj TEPMAHCKUMH[
HEAE3HBIMH ZOPOraMi Hy:KEH COIOBHBIM MPABHTEABCTBAM HE TOABKO
M Jaxe He CTOAbKO JAsl H3BACUYEHHS peNapalHOHHbIX NAaTexed,
CKOABKO ZAsi TOro, uTo6Bl ZepkaTb B PyKax TIepPMaHCKYIO MpO-
MbIIIAEHHOCTb, OCAabAATbD €e B KOHKypeHTHOH 6Gopnbe. &

[lpoexr He ocraBaser 6es paccMOTpeHMs TaKie M BONpPoca
‘0 maccamHPCKUX Tapu(ax. 34ecb, IO MHEHHIO DKCNEPTOB, CAHMIL-
KOM HH3KHM Tapudbl AAs 3 u 4 kraccoB u, Ha060pOT, yepecdyp
BbicOKM ZAs 1 kxaacca. OH npegraraeT COOTBETCTBEHHO YBEAH-
YHTb MAATy TaM M TOHW3HTb €€ 3ZecCb. Dypxyasum o6oHayTCs
ZEWEBA€ PAa3besZbl, a MOBBINIEHHE JOXOJOB OT JKCIAOATALHK
majeT KaK pa3 Ha HHU3MUIKE KAACCHL [aAb TOABKO, UTO ,HaceAe-
HHE [PHBBIKAO IIAATHTb B TEYEHHWE CTOAb JOATOTO BPEMEHH 3a
TPAHCIOPT HECOPA3MEPHO HUBKUE LEHb”, Tak 4YTO BO3MOMKHO
[I03TOMY Ha MEPBBIX WOPAX HEKOTOPOE COKPAUIeHHE JABHKEHHs
u3-3a B3jopomanus Tapudos. Ho mmuero! [Npusbiknyr!

[lpu nomown Bcex aTux MeponpusTHi, MPOEKT HAagEeTCH He
TOABKO BOCCTAHOBHTb PAaBHOBECHE KEAE3HOJOPOKHOrO 6Groaxera,
HO H NOBBICHTb €ro JOXOZHOCTb C TaKHM pacyeToMm, 4Tobbr ZoBe-
"CTH YHCTYIO NPUGHIAD [0 MHAAHAPZAa 30AOTBIX MapoK, KOTOPbIE
MOTYT COCTaBHTb (POHA JAs penapaunoHHbix naatexed. Ocraercs
caMblii CylleCTBEHHbIH BONPOC: KaK OPraHM3OBaTb ITO CHUCTEMA-
THYECKOE BbIKaAYHBAHHE PECCYPCOB M3 IE€PMAaHCKOTO TPAHCHOPTA?
[lIpeanaraercs ars srTofi mern cAeayroliuil MAaH.

Heresnvie goporu [epmanum, BrAouas u pefdncko-BecTdarb-
CKyI0 ceTb, nepezaioTcsi Ha 50 AeT T€PMAHCKHM TPaBUTEABCTBOM
B KOHIECCHIO CHEUHaAbHO YYpe:XZAeMOMY AKLHOHEPHOMY obuie-
crBy. Kanuran menesupix gopor ompezersiercs B cymme 26 mpa.
BOAOTBIX MapOK ¥ COCTABASETCS MyTEM SMHCCHH:

1) mea.-zop. ofamrayuii ma 11 mMpa. Mapok, KOTOpbie AOAKHBI
JPHHOCHTD B TE4YEHHE MEPBOro (uHaHCOBOro rojga— 3%, B Teue-
ane 2-ro roza — 49/, naroc npemuio B 25 MuA., u B TeueHue 3-ro
A nocAeayomux rogos — 5%/, O6auranuum ZOAXKHBI NOTAWATHCS,
HauuHas ¢ naroro roza. I'epmanckoe mpasuTeAbcTBO 6eper Ha
cebs nopyuumeibCmMBo NO HAM U TaPAHTHPYET YIAATy MPOLEH-
ToB. Ofecneuenuem ob6auranmuil sBAseTcs Bee HMYIIECTBO KEAE3-
HbIX gopor. B CAy4ae HeJZOCTATOYHOCTH MNAaTexed 1o obaura-
UHsM, YNOAHOMOYEHHBIH [0 2THM NAaTexaM OyZeT HMETb NpaBo
UOCTYyNHNTb C AEA.-ZOP. HMMYIIECTBOM II0 CBOEMY YCMOTPEHMIO,
BOAOTb 0 npogaxu meresnbix gopor. Oauako, oH MOXET, BMECTO
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9THX MEPONPHATHH, ,PEACTAaBUTb BCE KYMOHbI, CPOK YIAAThI MO
KOTOPBIM HACTYNHA, HAH OOGAMralud, MNOZAEXKALIUE MAATERY—
KOMHKCCapy M0 3aA0XEHHBIM AOXOJAAM, KOMOPbLLd JOAXEH Oyzem
UX OITAQMUMD 0 UX HOMUHAALHOU CMOUMOCIMU U3 MOW UACMI
nocmymnieuuii om SaA0AKEHHBLX ZOX0Z08, Komopvle MPUXOZAMNCA
H@ JOAR 1epmarckoro npasumervcmsa’. Jpyrumu crogamu, mo,?
€10 He JOMAQMSM HKeAe3Hble JOPOlU, ZOAKHO Oblinb B03MEULEHO"
3a cuem CBOGOJHDIX HAAO10BbLX OCIMAMKOB 110 YKABAHHBIM paree)
cmambaMm, T. €. 3a cdYeT UIHPOKHX MacC, KOTOPbIE Ha JAEBATb
JECSIThIX ONAAYHBAIOT M3 CBOMX KapMaHOB KOCBEHHBIE HAAOTH.
A 4gro Takue Kasycel 6yAyT BCTPEYaTbCs ZOBOABHO HacTO, BIOAHE
NOHATHO, u60, Kpome oOAMrayu#f, KamUTaA MEAE3HBIX JOPOT
COCTOHUT elle H3

2) NPHUBUAETHPOBaHHBIX aKUUH, 06me#d CTOMMOCTHIO B 2 MHA-
Auapia MapoK, M3 KOTOPbIX 4YeTBepTas YacTb MepeAaeTcs B pac-
MOPSIKEHAE TEePMAHCKOTO  IPAaBHTEAbBCTBA, a OCTaAbHBIE TPH
YeTBEPTH OCTAlOTCA B PaCHOPSKEHUM O6LIecTBa, M

3) obbikHOBeHHbIX axkuuii Ha cymmy B 13 Mpa. mapok, KoTopbie
MOCTYNAalOT B COOGCTBEHHOCTb T'€PMAHCKOIO MPABUTEAbBCTBA.

[Tpusuaernposaunbie axguu 6yiyT NPHHOCHTD TBEPABIH MPO-
LEeHT M, KPOME TOro, AajyT MPaBO Ha y4yacTde B AOXozax o06-Ba
IOCAEe BHECEHHs MNPUYIMTAIOWIMXCA TAATexed 0O pemapauusM.
Broane ecrecTBenHO, 4TO AepxareAn MPUBHAETHPOBAHHBIX aKLUf
(a repmaHcKOe MPABHTEABCTBO GyZAET BbIHYHKAESHO PEaAH30BATb CBOY
aKUuy AAsA [OKPBITHA GI0OAXETHOTO Jeduuura) GyAyT 3auHTEpecO-
BaHbl B TOM, 4TOOBI HCIOAB30BATh BOSMOKHOCTD MEPEHECEHHS YaCTH
naaTexedl mOo ob6AMrauusM Ha HaAOrOBble MOCTYNA€HHA obmerocy-
ZapCTBEHHOrO 6104HeTa U TEM CaMbIM JI0BbICUMY CBOI AUBUZCH.

Kpome mnaatemeid mo o6amrapusam, o6umecrso BHOCHT penapa-
IIMOHHON KOMHCCHH 33 CYET NPABUTEABCTBA MOCTYNAEHHS OT Ha-
A0l HQ MPAHCTOPM, BBEASCHHOTO BO BPEMsi BOHHbI, KOTOPbIH.
He Moxem Gblmb TIOHUKEH 8 MeHeHUe 6CE0 CPOKA KOHLECCUMU.

O6was cymma nocTynAeHufl ¢ HeAe3HbIX J0pOor, T. €. HAAOT, PO~
UeBTbl U roralieHne OGANTalKi, IPeACTABAAETCS B CACAYIOUIEM BHAE

Pacxogsr mo

obauragusam Haxor
Zrs 1-ro ¢un, roga. . .°. . . 350 maH. —
e o) TS Al s A 465 250 mam.
» 8:T0 Sl s dad s Hh0E = 290 -
» 4-ro u mociegmero . . . . 660 290

”
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['epManckOMy NPaBHTEABCTBY MPEAOCTABASETCH, C HEKOTOPBIMH
'BaZkHBIMHM OTPAHHYEHHSIMH, [IPaBO JOCPOYHOrO BbIKyNa OGAMTALHUi
W MPUBUAETHPOBAHHBIX aKUuil MO HOMHHAABHOH ueHe.

OpranusaluoHHas CTOPOHA A€Aa PUCYETCsl B CAEAYIOUEM BHIE!
BO TAaBe XMEAESHBIX ZOPOr CTOMT IMpaBAEHHE O-Ba M3 18 ureHOB,
MOAOBHHA KOTOPBIX HA3HAYAETCSl TEPMAHCKUM [PAaBUTEABCTBOM,
. Apyras NOAOBHHA — YNOAHOMOYEHHBIM NO OGAWIaUMOHHBIM TAATE-
xam. Vs BTOpO#i mNOAOBHHBI He MeHee UeThIpEX AOAKHBI ObIThb
npeacraBaenbl HHOcTpanuamu. Haz npaBaennem xe: gaxTuuecku
CTOMT KOMHCCap, Ha3Ha4yaeMblii M3 HHOCTPAHLEB, KOTOPBbIA, MO
CyILleCTBY, AEPKHUT B CBOMX PyKax BCE YHOpPaBAEHUE M BECb KOH-
TPpOAb Haa Tpaucnoprom. [lpaBa mnpaBuTEAbCTBa B OTHOWIEHHH™
XEAE3HbIX JOPOT CBOAATCA HAa BCE BpPeMs JAeHCTBHA KOHLECCHU
k Hyawo. Kak rosopurcs B maaHe, ,,KOHTPOAb [PAaBHTEABCTBA ne”
ZOAKEH MemaTb OOGIIECTBY KEAE3HbIX ZOPOr MOAyYaTb OT HHBeE-
CTHPOBAHHOTO KamUTaAa CHPaBEJAHBBIA H JOCTATOYHBIA AZOX0J,
BKAIOUas HEOGXOZMMbIE CpPeaCTBa AAs ONAATbl PACXOZOB MO O6AH-
ragusaM U TNPUBUAETHPOBAHHDIM aKUMAM, AHUBHAEHZ Ha OObIKHOBEH-
HblEe aKUAH W CyMMbl, ZOCTATOYHbIE JAAsS MOKPBITHS BCAKAX JPY-
THX Pacxoz0B, B TOM 4YHCAE H aMOPTH3AUMIO Kamurara“.

Tpernit ncrounnk pemnapauufl — repMaHCKasi MPOMBILIAEHHOCTDS)
B KOTOPYIO BKAIOYAeTCA TaKxe H CyZOxXozcTBO. [lpoexr cumraer
BO3MOMHBIM OGAOKEHHE NPOMBIIACHHOCTH, HMEs, TAABHbIM 06pa-
30M, B BHAY TOT ()aKT, 4TO OHA B NEPHOJ HHPAALHA PAKTHIECKH
0CBO60AMAACH OT HAAOTOB, OT 3HAYATEABHOH 4YacCTH ZOATOB H IIp.
Mopma 06A0meEHHA — BHINYCK MNPOMDBIIIAEHHBIX 06A3aTEABCTB —
obanrauufi Ha O6WYIO CyMMy B 5 MpA. 30AOTHIX Mapok, KOTOPbIe
AOAXHBL noramartbcs us 5%/, mawc 1°/, B Qouxz noramewnms.’
Ynaara npoygeHToB HaYMHAETCs CO BTOPOro roza — B pasmepe 21/5°%/o,
B Tpethit u B nocaeaywomue roget — 5%y, [loramenue nauu-
HAaeTcs ¢ 4eTBepPTOro roza. /JIAs mNOHMMAaHHA CyulecTBa BONPOCA
obpalyaeM BHHMAaHHE Ha JABa XapaKTePHBIX IyHKTa.

1. TNpomblmLIAEHHHKaM [PEZOCTABASETCS ~MPEUMYLIECTBEHHOE
npaBO AOCPOUHOrO Bbinycka obaurauuit. [epmanckomy npasu-
meibcmsy pexoMeHzyemca cybcuzuposamsv AR 5MOH  ueiu
TPOMBLUACHHUKOB, YMObBbl TOMOUb, MAKUM 06pA30M, ITOCAEIHUM
ocgobogumscst om 6GpeMeHU Z0AL08.

2. YnaaTa TPOUEHTOB N0 O6GAMrauMsM H HX TOralieHHe
wpanmupyemes  npasumerscmeom. B cAyvae mpomexrenuit

B ynaaTte, COOTBETCTBYyMIIHWE CYMMbl B83bICKUBAIOMCA U3 mex
: 19



HQA0208bIX JOX0Z08, KOMOPHIE OCMANMCS B 3AA0E ynom&to;uoue/»z'-‘i
HOw o 6rogxemHvim naamexanm. Onarb-Taky, Kak H B CAydae|
C XeA.-ZOp. OOAMralMsIMH: Yero He JONAATAT MPOMBIIIACHHHKH,
TO OyzeT ymAadeHO pPaGOYMM KAACCOM M MEAKOH 6ypmyasHen.
3a CcYeT NOCAEZHHX :Ke MNPABUTEAbCTBO OyAeT CyGCHAHPOBATH
MPOMDIIIAEHHHUKOB, YTOObI OCBOOOAHUTH MX OT UBAHIUHEH TKECTH

naatexelt. O6HameHHO-KAACCOBBI XapaKTep 9THX MOCTAHOBAEHHH A

HE HY:XKZAaeTCsd B KOMMEHTapPUAX. =’

{C Drogser, meresHble Z0pOTH, NPOMBINIAEHHOCTD — DTHMH TPEMS
HCTOYHHKAMH HCYEPNbIBAETCA BONPOC O mAaremax. Ho garexo He
HUCYepnaH elje BONPOC O KOHTPOAE HaJ TEPMAHCKHAM XO3AHCTBOM.
OcCHOBHOHI HEPB KaNMTaAHCTHYECKOTO XO3sHCTBA — ZEHEHHOE
. O6Gpaluenne U KpexuT. DBIAO 6bl COBEPUIEHHO HEMPOCTHTEAbHbIM
yIOyLleHneM, eCAH 6bl BDKCHEPTbl W HX XO3A€Ba OCTABHAH DTOT
ABUTATEAbHDIH LEHTP SKOHOMMYECKOH KHUIHH CTPAHBI B ,UyHOM®
Begenun. [laan Jaysca Bkawuaer B cebe nozpobHbii aHaAus
COCTOSHHS JEHEXHOA M KPEAWTHOH cHCTeMbl |epMaHdu u PsZ
NpeZAOKEeHN OTHOCHTEABHO €€ peopraHuMsaluu. BO Bpems pas-
paborkn naana [Jaysca B ['epmanuu maxoamrocr B obpaweHun
Pa3HOO6Pa3HbIX THIOB AEHEr M AEHEXHBIX CypPOraTOB Ha CYyMMY
B 3.255,7 man. 30A. mapok (croga BXOAMAHM GaHKHOTbI pefxc-
6aHKa, YaCTHBIX DMHCCHOHHBIX GaHKOB, MEA.-ZOPOMHBIE AEHEHKHDIE
BHaKM, Ype3BbIYalHble JEHEKHBIE 3HAKH, BbIHYIUEHHbIE Pa3HBIMU
YUPEHKASHUAMH H OPTaHH3AUMUAMA C TOKPBITHEM U 6€3 HOKPBITHSA,
o6sa3aTeAbcTBa KasHaueHcTBa B AOAAapax, obamraguu roc. saiima,
ACHEXHbIE 3HAKM OTACABHBIX PECHYOAHK H, HAKOHE, pPEeHMHbIe
mapku). Kpome Toro, mo wuCHYHCAeHMAM BKCHEPTOB, B CTpaHe
naxoguroch Ha 1.200 MAH. mapok uHOCTp. Baatorsl. [laan Jayasca
BHOCHT YHUPUKAUUIO B ITOT Xa0C ZEHEXHOTO obpamenus. Vckato-
YHTEAbHOE IPAaBO BBINYCKa GAaHKHOT, KOTOPBIE /AOAXKHDBI SBHTbCS
3aKOHHDIM NAATEHKHBIM CPEZCTROM, IPEAOCTABASIETCA HOBOMY 6aHKY,
KOTOPDIfl, MO MEePBOHAYAABHOMY [AaHy, AOAKEH O6bIA 3aMEHHTb
coGoit peiicx6ank. [lo zomoammrerbHOMY coOrAamenuio, BMECTO
CO3JaHHUA HOBOro 6aHKa, OTPAaHMYHAMCH TOABKO peopranusanueil
Ha HOBBIX Hauarax pefixc6amka. B coorsercTsum ¢ »TuM ZOAmHa
6bITD MOCTENEHHO B TEYEHHE JECSATH AeT WIDATA W3 O6pallCHHs
pentHas wmapka. Crapeie 6anknotsl pefixcbanka, T. e. cTapbie
TePMaHCKHEe MapKH, JAOAXKHbI 6biTh O6MEHEHbI HEMEZAGHHO Ha
HOBble 6aHKHOTBI. A\MKBHZHPYIOTCS B TOM MAM HHOM MOPAAKE BCE

Apyrue BHAbI AEHEXKHBIX cypporaTos. [Ipaso Bwinycka 6aHKHOT
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COXpAHAETCS, KPOME HOBOTO LEHTPAAbHOrO O(aHKa, TOABKO 3a
4eThIPbMsl [IPOBHHUHMAAbHBIMH  6ankamu — Dagena, Caxconunu,
Basapuu un Broprembepra B mpesenax, ycTaHOBAEHHDBIX 3aKOHOM.
HoBble 6aHKHOTBI POPMAALHO OBDABAAIOTCS PA3MEHHBIMH HA 30-
AOTO, (AKTHUYECKH K€ OCTAIOTCA Ha HEONpejeAeHHOE BpeMs
HepasMeHHbIMU, -4 OCHOBHasi 3a60Ta HOBOTO GaHKa, a TakXe BCEro
IAaHa COCTOMT B TOM, 4To0bl yaepsaTh KypC HepasMEHHO#H
HaHKHOTHI KaK MOXKHO OAMHEE K 30A0TOMY MapuTETy.

[Tomumo zpyrux MmeponpusTHH, CBA3aHHBIX C BONPOCOM O me-
QEeBOJE penapalluOHHBIX MAaTexe#d 3a rpaHuyy, MAaH yCTaHaBAH-
BaeT AAs dTOH LEeAM mpaBHAa MOKpbiTHs 6GankHOT. Hopmaabnoe
TIOKPBITHE yCTaHaBAUBaeTcs B pasmepe 33!/,%/, Bcero koamuectsa
spinyuiennnix 6anknoT. OgHAKO, B HEKOTOPBIX CAydYasx, Mo peme-
HHIO TEHEPAABHOrO coBeTa HaHKa, NOKPBITHE MOXKET ObITh CHHKEHO,
HO TOrja GaHK ZOAXEH NAATHTh HAAOT B COOTBETCTBHM C PasHU-
uedl MemaAy HOPMaAbHBIM H (QaxkrTHyeckum moxpoituem. Cwubica
DTOTO IOCTAHOBAEHHUA 3AKAIOYAETCH B TOM, YTO IIPH Ype3BbIYAWHO
CTECHEHHOM ITOAOKEHHH JEHEKHOrO PhIHKA 6aHK MOXKET BBINYCKaTh
6aHKHOTHl 6€3 IOKPDITHA, €CAH pasMepbl YYETHOTO IIPOUEHTA
TO3BOASIIOT €My MAATHTbh YCTAHOBAEHHBIH 1ITpad HAM HAAOT.

PeaepBbx 6aHKa, CAyRallde ZAA MOKPBITHS GAaHKHOT U BKAAJOB,
MOTYT XPaHHTBCS KaK BHYTPH CTPaHbl, TaK M 3a rpaHuued.

OpranusaynoHHas CTOPOHAa AeAa, €CAH OCTaBUTb B CTOPOHE |
M3AHUIHAE AETaAM, CBOJAHUTCA K CAEAYIONIEMY: HENOCPeACTBEHHOE
ynpaBAeHHe 6aHKOM OCYIIECTBASETCA MPaBAEHHEM M €ro NMpeAcTa-
sureaem. O6uiee PykOBOACTBO COCPEZOTOYEHO B TEHEPAABHOM
CoBeTe, KOTOPDbIH COCTOUT HANOAOBMHY K3 HEMIEB, HANOAOBHHY
us unoctpanues (Bcero 14 uaenos). Kowrpoar wnag Bceft zes-
TEAbBHOCTbIO 6aHKa HAXOJZUTCA B PYyKax KOMUCCAPA, KOTOPBIH
o6s18ameabro porxen 6pith unoctpanuem. Komuccap sribupaercs
rengﬁgz\;nbm COBETOM, NPHU 4YeM BbIGOPHI CUHTAIOTCS ZEHCTBUTEAD-
HbIMM, €CAM KOMHCCap IMOAYYHA B TF€HEPAAbHOM COBETE HE MeHee
wecmu 1w0i0c08 wuHOCTpaHHbiXx dAeHOB. Camo cobow nousTHO,
9TO IIPU TAKOH CTPYKTyPe POAb HEMIIEB B MPAaBACHUH W B TeHe-
PAABHOM COBETE CBOJHTCH TOABKO K ZEKOPATHBHBIM (YHKIIHAM,
a cam npe3uzeHT 6aHKa NPEBPaIlaeTCs B HCHOAHHTEAS AUPEKTHE |
HHOCTPAHHOTO KOMHCCapa.

YcranaBAnBaOTCA ZOBOABHO KECTKHE I[IPABUAA KPEAMTOBAHHUS
6aHKOM rocya. kasHadeiicTa. Bank moxeT npegocraBasTh, nO pe-
IMEHHUI0 NPaBAEHHs, BPEMs OT BPEMEHH, CCYAbl MHPaBUTEABCTBY,
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HO C TeM, uyT06bl OCTaTOK OT aTOH onepauwn He npesbimax 100 mua.
MapOK, ¥ 4TOGbl CPOK CCYZAbl HE IPEBHINIAA TPEX MECHLEB.

VvV Hckawoualotcs uz  @ymkumfi 6aHka Takxe BCEBO3MOMHBIE
BHJBI WIOTEYHOTO KPEZUTA, aKUENHblH KPEeAWT, BCSAKHE TakK, Hasbl-
BaeMble, HpPETYAs PHBIE OTIEPalli— KaK NOKYMNKa-1pojana, TOBApOB,
W3ZEANH, HEJBUAKUMOTO HMYLIECTBAa MAM aKIuW# ZPyrux OO6LIECTSB.

Ocuosuble QyHKUHE HOBOro 6anKka CBOASTCSH, TakHM 06paszom,
K IPHEMY BKAaZOB, NPeZOCTaBAEHHIO BEKCEABHOTO KPATKOCPOYHOTO
KpexnTa, OpraHusallid KOHTOKOPPEHTHOTO ¥ YeKOBOro o6opora,
3MHCCHH GaHKHOT.

OrTkyza xe AOAxHBI 6bITb B3ATHI CPEACTBA AAs OMECHEYESHHS
BMHCCHH U AAsl 06pasoBaHMs OCHOBHOTO KamuTara 6Ganka? Yro
KacaeTCs OCHOBHOTO KaMHUTaAa, TO, MO MPOEKTY, OH ONPEZEAsETCS
B cymme 400 mua. mapok, us koroperx 100 mMua. npeacraBAsOT
co6oro aktus pefixc6arka, a 300 mMuA. Mapok cobmparoTcs myTeMm
Boinycka akyuuit B ['epmannu u sa rpanuneff, KOTOPBIE ONABYHBAIOTCS
30A0OTOM HAHW HHOCTPAHHOH BaAIOTOH.

Cpeacrsa xe aas obecneuenusi GaHKHOT AOAXHBI GbITh A0-
CTaBAE€Hbl MexZyHapogHbim 3aiimom B pasmepe 800 muA. mapox.
JTOT 3aeM, KCTaTH CKAa3aTh, yAe pasMelleH ¢ GOABIIAM yCIEXOM —
ZAsl 3aUMOZABUEE — B AMeprike, AHIAHK M B HEKOTOPDHIX KOHTHHEH-
TAAbBHBIX cTpaHaX. A600BITHBI YCAOBUS 3TOro 3aiima: 7%/, rogo-
BbIX, 5°/;  KOMHCCHOHHBIX, BBINYCKHO# Kypc o6aurauuit — 92.
Takum obpasom, ['epmanus gaxtadecky, mecto cymmbt B 800 mua.,
MOAYYaET TOABKO OKOAO 670 MuA. mapok. XapakTepHO, OZAHAKO,
He TOABKO 3TO. BaxHO OTMETHTDb, YTO 3aeM, O KOTOPOM CTOABKO
Tpy6uAu B 6ypxyasHOH medaTH, uUrpaer, BOo6Ile, ZOBOABHO OPH-
THHAABHYIO POAb BO BCEM OAaHe. Kak Mbl y&e OTMETHAH, 3TO
TaK Ha3bIBAEMDIH CTRAOUAUSAUUOHHBLIL 3aeM, T. €. HMEIOIIHi LEADIO
HpOBejeHUe JEHEXHOR PEMPOPMBI N MOAAEPAMAHHUE Kypca HOBO#
BaAIOTB. B 3TOM CMBICAE IOAYYEHHBIE CPEACTBA  JOAKHDI
o6pasoBaTh GaHKOBCKMH peseps MOKPBITHS GaHKHOT.

Ho B 70 e Bpema 3aeM mpejHa3HauYeH W AAA PenapauUOH-
Holx yeredi. A mmenno: Ha BCio cymmy 3adima, ma 800 mma. ma-
pox, [epmanus ZOAXHA BBINOAHHTD HAaTypaAbHbIE MOCTAHOBKH
B NEPBBIA &€ IOA JaydCOBCKOH ,3pbl“, KOTOPBIE BXOJAT B COBO-
KYNHYIO CyMMy DAaTexel, COCTaBAAIOWIYIO AAsl HEPEOro roaa
1 mpa. mapok. Texmuueckn zero ycrpamsaercs Takum ofpasom:
Ha OCHOBAHHM MOAYYEHHOTO 30A0TOTO 3afiMa Gamk BbIOyCKAET
GaHKHOTDI, NPH IOMOLIHM KOTOPBIX B EPBYIO FOAOBY ONAAYUBAIOTCS
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TOCTaBIIMKH TOBAapPOB, BXOJAIIKX B COCTaB HATyPAAbHBIX MIOCTABOK.
Bmecre ¢ Tem, n npaBso pacnopsmenus 3afiMOM NEPEXOAHT H3 PYK
TepMaHCKOTO MPaBUTEAbCTBA B pyku Ganka. Ho u aroro eme mano.
[Toayuennsie no safimy cpeacrBa B Goablel coell wacTu He ro-
nagarom sosce B 'epmannio. M yxe ykasaam, uyro 6GaHkoBbie
pe3epsbl, ofecrneynBalOine BblNylleHHbIe OGaHKHOTbI, MOTYT Xpa-
HUTBCS HE TOABKO B caMOM 6aHKe, HO M B 3arpaHH4HbIXx GaHKax.
3aem, COGCTBEHHO, ¥ BLINYLIEH HAa TaKMX OCHOBAHHSX, YTO CYMMOBI,
NpUYHTAIOIIAEeCs 3aeMUIMKY, OCTAIOTCS B KadyecTBE BKAQJ08 B TEX
MHOCTPAHHBIX GaHKaX, KOTOPble MPHHHUMAAH yyacTHe B pasMele-
uun 3afiMa. A ¢ STUMH BKAaZaMu HEOCTpaHHbie 6aHKH MOryT o6pa-
11aThCS, B U3BECTHBIX MPEAEAAX, KAK C CCYAHBIM KamHTaAOM. |akum
ofpa3oM, OZHa H Ta ke ZeHeXHas CyMMa, NOAy4HeHHas B NMOPsAKE
3afimMa, BBIMOAHSIET TPOSKYIO (YHKIHIO: OHa ONAAY¥BAET repMaH-
CKHE pemapaluy, OHa CAYXHT obechneuyeHHeM BbinyCka 6GaHKHOT,
OHAa OCTAaeTCst Ha PYKax y KPEeJUTOpa M TNPOJOAKAET CAyxOy
B KadeCcTBe CCYAHOrO Kamuraia. HenocpegcrBennbi#i peaAbHbiit
peayAbTaT 3afiMa COCTOWT, CA€ZOBATEABHO, He B TOM, 410 [epma-
HUS TIOAyYaeT AeiCTBUTEAbHbIH JOATQCPOUHBIR KPEAUT AAA BOC-
CTaHOBAEHHS CBOEro Xo03ffcTBa, a B TOM, YTO KPEZHTOPbI MOAY-
YalT POCTOBUIMYECKWE MPOLEHTbl, M YTO COIO3HBIE JEPKaBbl
ofecneunsaror cebe TakuM IyTeM HaTypaibHble MOCTaBKU XOTA Obl
B TEueHHE MEPBOTO ToAa.

AkonoMuueckoe 3HaueHue 3afiMa aaa [epmanuu cocTouT AMUID
B TOM, YTO OH OTKPBIBAET JOPOrYy AAs JaAbHEHIIETO KPEAUTOBAHHUS
CTpaHbl HHOCTPAHHBIM KAMATAAOM. B Kakofi Mepe 3TO KpeauTOBaHue
‘OCYIECTBASIETCS U ocyuiecmsumo— o6 aTOM mocAe.

Msbi Tenepp ZAOAXHBI CHOBA BEPHYTbHCHA K BOIPOCYy O penapa-
UHOHHBIX MAATeXaX W OCBETUTb OJAHY CTOPOHY B3TOro BOINPOCa,
KOTOpasi 4O CHX IOP OCTaAaChb B TEHH, XOTsA OHA HMEET OTPOMHOE
3HaueHHe, B TEOPETHUYECKOM M MpaKkTHyeckoM cMeicae. Peub maer
0 cnocobax UCMOAb3OBAHUS CYMM, MOCTYNAWIUX B MNOPsSAKE
BhinOAHenus naatexed. YUro kacaercs mosapubix nocmagox, TO
specb Boupoc sceH. CrpaHbl-kpejHTOPHI MOAYYalOT B 3TOM
CAyuae MAATeXH B HEMOCPEACTBEHHOA HATYpaAbHOH PopMme, KOTOPAs
MozeT 6bIThb OaMHaKOBO ynorpebiexa Kak BHyTpH [epmanum, Tak
¥ 3a rpaHuUeH.

Ho kax wucnoAp3oBath 3arpaHUdHbIM KPEAATOPAM JEHEMHYHO
uacmp penapauuii, KOTOPas BHOCHTCA TEPMaHCKMM MPABHTEAb-
CTBOM B tepMarckoii 8aiwome, B 6ymamupix mapkax? Jlas roro,
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4TOOD!I 3TH CyMMbl NEPEBECTH 3a TPaHHLY, HYXKHO DaHbIIE BCETrO
OOMEHATb HMX Ha BaAIOTy TOH cTpaHbl, Kyza COBeplIaercs
nepesog. Ho kax gocrarp sty Baatory? CymectByror gas sToro
YeTpipe MyTH (ECAM He CUHTATHCS C BOSMOKHOCTDIO MPAMOH mepe-
CHIAKH 30A0Ta). Bo-mepBbix, MOXHO HENOCPEACTBEHHO Ha BaAIOT-
HOM QbIHKE MOKynaTb (YHTbI, AOAAApbl, (PAHKH M UP. Ha Tep-
MaHCKHe GyMaxHbie Mapkd. Ho Tako#i myTs ectb nyTh HeorpaHu-
YeHHOH aMHCCHM O6yMaXHBIX MapoK, KOTOpas MPHBOJZHUT KO BCEM
npeaectsaM obecueHenuss u MHAALHA. ['epmanus ero yxe ucnpo-
60Bara M OKasaAach Hepej AHMIOM JKOHOMHMYECKOH KaTacTpO@ml.
K TOMy e, BpAJ AH 3a TpanHuue# Hafigercsa Tenepp JOCTATOYHO
OXOTHHMKOB MOKYMAaTh TEPMAHCKYIO GyMamHYIO BaAIOTY.
Bo-BTOphIX, MOXHO Ha repMaHCKHMEe MapKH IIOKylaTb HHOCTPAaH-
Hble JesU3bl, HMEIOUWIHECS Ha PYKaX y IepMaHCKHX KyIMLOB, MPO-
MbILIAGHHHKOB, 6ankupoB H T. 4. Ho zero B ToM, uTo KOAMuecTBO
4€8U3  3aBUCHT OT pPa3sMepOB TIepPMaHCKOrO JKCIOPTa H APYTHX
TpeboBanuii ['epMaHHU IO OTHOIIEHHIO K 3arpaHHIle, BbITEKAIOMWINX
43 ,HeBUAUMBbIX® craTeH TOProBoro 6araHca — MOPCKHX (PaxTOB
H T. m. A 9KCHOPT eCTh TOABKO (OpMa BO3MELIEHHS HMIOPTA
TOBapOB M YCAyr H3-3a TPAaHHMIIPI, TOADKO H3AHLIEK, TOABKO aKTHB
TOProOBOTO HMAM pPacyeTHOro GaAaHCa MOKET CO34aTb H3AHIIEK
HHOCTP@aHHBIX 4€BH3 AAA TMOKYNKH HA HAAHYHbIE TEPMAHCKHE
A€HBIH M pacnAatel no penapauusm. ¥ 3gecy Bompoc ynupaercs
8 npobaemy Toprosoro 6aranca ['epmanun. '
B-Tperbux, MOMHO Ha repMaHCKHe MapKH NOKYNaTb HHOCTPaH-
Hble UeHMble Oymaiu, HAXOZSIIHECH Ha PYKaX TIEePMAHCKHX Kalu-
TAAMCTOB, 6AaHKOB H T. II., IEPEBECTH MAATEXKH 33 PAHULY B opme
neHnbix 6ymar. 3zecb BOMPOC O MEPEBOJE NAATExReH MOMET
GbITb, CAEZOBATEABHO, PEIIEH TOABKO B 3aBHCHMOCTH OT TOTO,
CKOADKO Tak¥x LEHHbIX Gymar mmeercs B ['epmanum, uam, zpyrumu
CAOBaMH, KaKMMH KamHTaraMu |epManus BAajeeT 3a rpanuued.
B-uerBepThix, MOMHO ZOCTaBHTbD HHOCTPAHHYIO BaAIOTY MyTeM
IKCIOPTA TepMAHCKOH paboue#t cuabl 3a rpanuuy. Ho ato ecTn,
COGCTBEHHO, TOABKO zpyras (opMa HATyPaAbHbIX [OCTABOK,
NOCTaBKa MpPyJa BMECTO MOCTaBKH MPoAyKToB Tpyaa. Oua cmoxer
HMETb TOAbKO OTPAHHYEHHOE 3HAUEHHWE, KaK YBHAHUM JaAblie,
5 obimel cymme maatexesl.
Takum 06pasom, pearnsaums nAaTexell B repMaHCKO# BaAloTe
U IEPEeBOZJ aTHX MAATEXeH 3a rpaHuUy He NOKPLIBAIOT APYr APYra.
JTO —ABE COBEPIIEHHO pa3AeAbHble 3ajayd, W TaK HMMEHHO
24



0ACCMAaTPHBAIOT MX aBTOPbI 4aydCOBCKOTO mAana. Mimenno moatomy
OHH M yCTaHOBHAH, B OTMEHY BCEX MpPEMXHHX CNOCO6OB ymAATHI,
YTO NMAATEeX CUYATAETCH BBINOAHEHHDIM, KOTZa COOTBETCTBYIOILAA
CyMMa BHOCHTCS KOMHCCApy IO penapauusM 8 1epMAHCKOU BAAIOME.
[TepeBoa aTofi cymmbl 3a rpaHuLy cocTaBasieT yxe 3ab60Ty caMoro
romuccapa. Kak me OH goaxeHn pemuTb Ty TpyAHylo 3ajauy?

[lpemae Bcero, oH BOBCe He JOAMEH BCHO CyMMy DAaTexed
nepeBOAUTh 3a rpanuyy. llepeBos JOAxeH coBepmIaTbCA AHIIb
B TaKHX IMpejeAax, KOmopvle He Yipomxaiu 0bl YCMOUYUBOCINU
2EPMAHCKOK  BAAIOMDL. DT0 TOAOKEHHE TBEPAO 3A(PUKCHPOBAHO
B mAaHe. A C 0CTaTKkOM HenepeBeJEeHHBIX CyMM KOMHCCAp pac-
IIOPSAKAETCA CACAYOWHM 06pasoM: €CAM OCTaTOK HE NpeBblIaeT
2 Mpa. Mapok, KOMHCCap MOXET AepmaTb Ty CYMMY, Kak 8KAQZ,
B IEHTPaAbHOM BdMHUCCHOHHOM Ganke. EcAm ocratok mnpeBbimaer
3Ty cymMmy, OaHK MOMKET OTKasaTbCsi MNPHHHMATb JaAbHeiiuue
BKA&Zbl, H TOrAa 3TH CYMMbl HCHOAB3YIOTCH KOMHCCApOM JAs
BCEBO3MOKHBIX CAMOCTOATEABHbIX ON€paUMii: MOKYNKU obAmayui,
AKUUU MOPLOBO-TIPOMBLUUACHHBIX TIPEZTIPUSAMUN U T. I,

Makcnmanpublii pegeA CyMM, KOTOPbIE MOTIYT HAKOMAATHCA
Ha CueTax pemapauui B repMaHCKOH BAaAIOTE, HE JOAKEH NPEBHI-
mwath 5 muriuapzos mapox. Ilpu JOCTHMEHHH BTOTO TpPEAeAa
KOMHCCAp JAOAKEH BPEMEHHO IIOHU3UMb pA3MEPbl MAAMEMNEU COo
cmoponvl [epmaruu, ¢ TaKAM pacyeTOM, uTOObI BCE CyMMbI
CBEPX NATH MHAAHAPAOB ‘MOTAM JEHCTBHTEABHO IE€PEBOJZUTHCS
3a rpanugy. Ho 310 oOrpanuuenne wumeer CuAy TOABKO B Tex
CAyuasnx, €CAH OyJeT YCTAaHOBAGHO, 4YTO 3aTPYyJHEHHE C MEPEBO-
AOM He BbI3BAHO KaKUMH-HHOyAb (QHHAHCOBBIMH, BAaAIOTHBIMA
SA0yNOTPEOAEHHAMHE CO CTOPOHBI TEPMAaHCKOI'O MPaBUTEABCTBA.
A Tak Kak NPU HaZAEKAllEM CTapaHuW Takue (aKThl BCEraa
MOKHO YCTaHOBHUTD, TO MPAKTHUYECKH OTNAjZalOT BCSKHE TIPaHHILbI
AAs HAKONMAGHHS PENapalUOHHbIX CyMM BHyTpu ['epmannn u grs
CKYMKU TePMaHCKOTO HAPOAHOTO XO3sAHCTBa.

Takoser o6wue ueptsr naana. Ocraercs Tenepp WX KpHTHUe-
CKM OCMBICAHTb M BCKPBITb me 3KOHOMUUECKUE WUHMEPectl U Ty
TPYNOMPOBKY CHA, KOTOPas HAWIAA CBOE BbIpAKEHHE B IIAAHE
Jayaca.
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[rarexecnocobrocts Fepmanun n npobaema tpancdepra.

Anarnsy m KpHTHKE IIPOEKTa IKCIEPTOB MOCBAILEHO He060-
3pHMOe KOAHYECTBO CTaTed ¥ GpoOuIIOp B HHOCTPAHHOH, OCOGEHHO
B Hemeuko#i meuarn. DoabmmncTBO 6GypayasHbIX 9KOHOMHCTOB,
HEMEUKHX B OCOOEHHOCTH, JeAaeT BHJ HAH AYMaeT ECepbes,
6yaro weau nraHa Jaysca CBOAATCA K paspelIEHHIO PENapaguoH-
noro sonpoca. C aTofl cTOpOHbI OHU U OABEPTAIOT €rO ,HaYuHOH,
sTeoperndeckoi” kpuruke. M mostomy Ha mepsoe MecTo BbiABH-
raeTcs BONPOC O ,TpaHcpepre”, T. €. BOMNPOC O TOM, MOTYT AH
penapauuoHHble nAarexn [epmanuu — game ecam uX yaacTcs
BbIaTb M3 HACEACHHS IPH IMOMOILLW HAAOIOB H TIp.— (AKTUYECKH
MOCTYNHTb B PAaCHOPSKEHHE KPEAHTOPOB, MOKHO AH HX [EPEBECTH
3a rpaHuly?

Bomnpoc o Tpancpepre —B zaHHOM cAydae BONPOC akazeMu-
uyeckuil. Llentp TamecTn aayscoBCKOrO mNAaHA AEXKHT B APYroi
nrockoctu. He nepeBos repmanckux naatemed 3a rpauumy,!
_a xossfisuuanbe BHyTpH camoli [ epMaHmu, MOAHOE roCnoOACTEO HAZ
repMaHCKOH SKOHOMMKOH — BOT MCTHHHAasl IE€Ab BJOXHOBUTEAEH
»inana“. M c a1off TOukM 3peHHs mepeBoi MAETEXEH AAST AHIAC~
AMEPHUKAHCKOTO KalHTaAa BOBCE HE NPEACTABASET HHKAKOH ,npo-
6remor. Oanako, B TEOPETHYECKOM OCBEIIEHHH BOIPOCOB TPAHC-
(pepTa OTPaKAOTCA, KaK B 3epKaie, BCE NPOTHBOPEUMs COBPE-
MEHHOR KANUTaAUCTHYECKOH OSKOHOMHKH, NPOTHBOPEUHs, KOTOPbIE
HEe MOTYT GbITb YCTPaHEHbl Jaxe CaMbIMH YCOBEPUICHCTBOBAHHBIMH
naanamu. [losTomMy Wbl cunTaeM HeOOXOZMUMBbIM INOZPOGHO paso-
6paTbcs B 9TOM 3alyTaHHOM KAYOKe, mpesze ueM nepefitu k gpyrum
BOINPOCAM, MOCTABACHHBIM Ha OuYepeib NPOEKTOM 3KCHIEPTOB.

[lpo6aema Tpanchepra oTHOCHTCH K O6weH Teopuu MemAy-
HAPOZHBIX PACYETOB, Pa3pabOTAHHBIX elle B KAACCHYECKOH MOAWT- ‘
akoHomuu. Huuro Tak He =xapaxrepusyer ynazka OypxyasHofi
SKOHOMMYECKOH MBICAH, KaK TOT (aKT, YTO dTY TEOPHIO NPHUXOJUTCS
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Tenepb CHOBAa ,u306peTaTh, HaumHas c aszoB. lloka Bompoc
o naarexecnocobHocTr [ epmanuu HE BCTaa ¢ ocobeHHOR OCTPOTOH,
nojaBAsioliee GOABIIMHCTBO COBPEMEHHBIX SKOHOMHCTOB Jaxe He
ofpalar0 BHHUMAaHHSA Ha 5Ty CTOPOHY ZAeAa. YJeHble CAYrd aHTaH-
TOBCKOH Oypayasuy 3aHMMAAMCh YIPaXKHEHHSIMH HaJ TOABIMH
uupaMy, MAAAMOHAMH M MHAAMAPAAMH, W B CBOMX BBIYHCAEHHSX
MCXOAUAH TOABKO M3 COOOpameHHss O TOM, Kak Obl He mporazatb,
He NPEYMEHDbUIMTb CYMM, KOTOpPbl€ HYXHO B3ATb JAAsS YAOBAETEO-
pennsi annetuToB noteguteaei. Kak mpl Buzeaw, npu sTHX HCumMC-
AEHHAX OTHIOZb He ckynuAuch. /JlOCTaTOYHO HANOMHHTD, YTO
[lepBOHavaAbHas oueHka paspyumeHufi W y6mitkoB Bo (Dpanunu
mpeBbluaAa, mo cAosam KefiHca, 8 wecmb pas UX CTOHMOCTD,
KOTOpasi AOAXHa 6blra IMOKPHIBATHCSA NAaTexaMu | epMmaHuu. Bos-
Memenne paspymennii B Deabrum 6biA0  HCumcieHo B cymue,
KOTOpasi MpPeBblIaAa €€ HauuoHaAbHOe 6orarctso. Pasmax, Takum
o6pasom, 6bIA B3AT AOBOAbHO WMHPOKHA. M HHKTO, MOAOKATEABHO)
HUKTO W3 aBTOPOB BepearbcKOro JOroBOpa H BCEX MOCAEAYIOWUX
NOCTAHOBAEHHH M pe30ArouMH, KacaBmuxcs |epMaHuH, HE BHAEA
caMofi BaXHOH CTOPOHBI JeAa, HE MOHHMAA HAM JAEAaA BHA, 4TO
He MOHMMAET, YTO BONPOC O MAATEXKAX HEAHKOM YIHPAETCs B BONPOC
0 cnocobe MX MEPEeBOAA 3a TPaHALy, O (OPME WX H3bATHS U3
rEPMaHCKOrO0 HapOZHOTro xosafcTBa. [IoAOKUTEABHO 3a6bIAH, YTO
yhoAata TakdX TPOMajHBIX CyMM 32 rpanuuy [epmanuwed Momer
COBEPIIATBCHA TOABKO NMyTEM TPaHAHO3HOrC 3KCHOPTa FEPMAHCKHX
TOBAaPOB, KOTOPBI MOPOKAAET MHOKECTBO HENPUMHUPHMBIX KOH-
(DAMKTOB Ha T[IOYBE HKOHKypeHUwHd. [IpOLIAO KOPOTKOE BPEMS, ;
¥ ,,CTPAHDI-IOAYYATEABHHIBI, KOTOPbIE YKE C TOPKECTBOM 3aHECAH
B NPHUX0J MOCTyIAaroUlAe, COTAACHO UX NPHUKa3y, HEMEUKHe penapa-
[HOHHbIE TMAATEXH M yKe HAMETHAH HX K PACXOAOBAHHIO Ha BCe-
BO3MOMKHBIE LEAH, BHAAT TENEDb C yAACOM, YTO ,,[IOAYYHTDb AEHbTH"
O3HayaeT He YTO HHOE, Kak OhiTb ,HABOAHEHHBIMM TOBapaMu‘.
[Tono6uo TI'eteBckoMy yueHumky uapoaesi, OHH He MOHSAH Beei
CHABI CBOEro mpukasa“ *).

Yecrp 6ypiya3HoR Haykd OBITAACH CIIACTH — B DMOXY MHPHBIX
EPErOBOPOB — TOABKO OZWH 9KOHOMHUCT, HE MOMEAABLIAH MPHHSATDH
ydacTHe B BoipaboTke naanos rpabexa [epmanun. dro—Kedinc. Ewe
B cBoefl mepBoft KHHMre — ,JKOHOMHUYECKHE MOCAeAcTBHA Bepcarn-
ckoro Mupa“,—sbimeaumei B 1920 rogy, on nucaa: ,llpeacraBaserca
BUOAHE 04eBUAHBIM, yT0o ['epManns momeT Kamabli O IPOU3BOAUTE

*) Aprentapuyc.—,lIncoma gnpexropa Gamka k cBoeMy cpiHy“.
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AATEX B TEYEHUE H3BECTHOTO CPOKA TOADKO B TOM CAyYae, ECAK
el yZacTca COKPAaTHTb BEBO3 W YBEAHYHTb BbIBO3 W, TaKuM 06pasom,
€037aTh GAArONPUATHBIR TOProBm# HaraHc, AAOWHA BOBMOKHOCTD
naaTexeit 3a rpanmuy. [epmManus, B KOHHIE KOHIIOB, MOKET 3amAa-
THTb TOBapaMH, M TOABKO TOBapaMH, DK YEM He HCPEeT POAH,
6yAyT AM 3TH TOBapbl HEMOCPEACTBEHHO AOCTABAEHBI COIO3HHKAM
HAM TIPOAaHbl HeATPaAbHBIM CTpPaHAM, a NOAYYEHHbIE 3ZeCh Kpe-
JWTBI nepejaHbl 3aTeM colo3Hukam. Hanboaee mnpounyio ocHosy
AASl ONPEJEAEHHsI PAa3MEPOB BTOrO NMPOLECCa MOZHO HafiTh nocpea-
CTBOM PAaCCMOTPEHHS €€ TOPTOBbIX OTYETOB AOBOEHHOrO BPEMEHH.
M Bor, va ocuosanum aHarmsa Toprosoro 6anrauca [epmauun,
Kefinc mpuxoaut x cAeayromemy 3akaouenno: ,,[lpunumas Bo BHu-
MaHHe BCe CNOCOGBl MAaTexa, T. €. HMyUIeCTBO, NOZAemauiee
HENmoCpeACTBEHHOH Nepejave, ycrynAeHHyw | epmanneil coberBen-
HOCTb M exerozubie B3HOCH!, Mbl noiydaem 2.000.000.000 ¢ynros
(oxoro 40 mpa. Mapok), kak MakcEMaAbHylo cymmy. Sl He zymaio,
uyro6bl NPX HACTOAIIMX YCAOBHSX | epMaHHs MOTAa 3alAaTHTb
TaKk MHOro“.

Ecan BcmommuTts, 4TO CTOMMOCTb mepezaHHOTO | epmanuen
MMYLIEeCTBa, TOBapOB M YCTYNAEHHOH COGCTBEHHOCTH, MO BHIYHCAE-
nusM DpeHTaHo, COCTABASIAA CYMMy OKOAO TPHAUATH MSTH MHA-
AuapzoB Mapox K 1922 r. (kpome exerogubix mAarexed U Hary-
pPaAbHBIX [OCTaBOK), TO Ha JAOAI YHCTBIX [AATexeH, COrAacHO
Ketincy, soamuo 6p1r0 ocraTbcsi He GOAbIIE mAMU MPA. MAPOK,
kak makcumym. Ho Bosmoxuo, uyro nuppn Dpenrano nHeckorpko
npeyseauuenbl. [lo ApyruM AaHHDBIM, KOTOpble CYHTAIOTCS OAHxe
K AeHCTBUTEABHOCTH, o6WKiA pasmep cymM, ynaaderHnix | epmasnei,
B 1922 r. cocraBasa 25— 26 mpa. mapox. [laxe, ecAu ucxoauTth
M3 BTHX UUPP, TO OCTATOK, MOZAEHAILUA yIAATe, HE AOAKEH Mpe-
soimatb 14 — 15 mpa. mapox. Ho Ha Tako#t cymme ,,naana Jaysca®
He. [OCTPOUILbD.

I'oroc Kefinca ocraacs raacoM BONHIOLIETO B TNYCTbIHE.
"Ha xougepennusx Amnrants rocmojcteoBar Aosynr ,Le boche
payéra tout“ — 6om (semeu) Bce sanrarut. Ho ynpambie daxrst
He TaKk Aerko aawoor cebs wurHopuporatb. M aktuueckas cyapba
pernapauroHHOro BOMPOCA LEAWKOM MOATBEPAHAA AHAAW3, AaHHbIH
Ke#tncom *).

*) Bro, B UACTHOCTH, HMAAIOCTPHpYeTCA TOH 3BOAIOLHUEH, KOTOPYIO MPOAEAAAH
BCEBOSMOKHDIE MPOEKTHl €KETOJHBIX PENapalMOHHBIX MAaTexed. Tak, MO NMPOeKTy
aopaa Kenaudga, ¢urypuposasmemy na obmebpuranckux snibopax 1918 voza,
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B 1923 roay sonpoc, nocraBaenunii Kefincom, noayuna - ewe
60A€e ‘OTYETAHBYIO H PE3KYI0 (POPMYAHPOBKY B paboTe aMepHUKaH=
ckoro skouomucra Myabrona ,German‘s capacity to pay“. ([Taa-
texecnocobuoctp ['epmanuu). OcHoBHble BBIBOAbI 2TOH PabOTHE
6biAM MOBTOPEHBI 3aTeM aBTOPOM B JAPyroi pabore, MOCBSUEHHOH
pasbopy ZAayscoBckoro naana. MyabToH ¢ 0c06OH BBHIIYKAO -
CTPIO NMPEJCTaBHA MPOGAEMy TpaHCPepPTa, KaK CaMOCTOATEAbHYIO.
npo6AeMy, OTHIOAb HE CBsI3aHHYIO C OGIIMM BOMPOCOM O MAATENE=
cnobuocti. OH zomyckaeT TeOPETHYECKYIO BO3MOKHOCTD H3BAE~
YeHHS NAaTeked M3 HaceAeHHs] MepaMu OHOJMETHOrO Xapakrepa,
HO DENIATEADHO OTPHUAET BO3MOXHOCTb NEPEBOJAA dTHX NAATEHXEH
sarpanmyy. [locAezHee 3aBHCHT HCKAIOUHTEABHO OT COCTOSHUR
pacueTHOoro 6araHca, a Tak Kak | epMaHusi AMIIKAACD MOYTH BCEX
cTareil CBOEro Tak HA3bIBAEMOTO Hesugumoro akcnopra (Z0xoxbt
TOPrOBOro (PAOTA, MPUOBIAKM C KaUTAAOB, BAOKEHHBIX 3a rpaHHIEH,
U T. 4.), TO BONPOC O €€ NAATEXECTOCOGHOCTH CBOAKTCSA K BONPOCY-
06 aKTHBHOCTH ee Toprosoro 6aranca. Ha ocnosamuu nmozpo6Hore.
aHaAM3a TEPMAaHCKOIO TOProsoro 6aranca, MyAbTOH MPHXOZUT
K CAEGAYIOUIEMY BBIBOAY: AAs HOKPbITHS HEOGX0AMMEHIIHX PACXOZOR.
N0 UMIOPTY Cbipbsi, NOAY(}aGPUKATOB ¥ NHIIEBbIX HPOAYKTOB
#3-3a rpanuupi (!/; 9aCTb T€PMaHCKOTO HACEAEHHS KOPMHTCS 3a CYET
HMIIOPTHPYEMbIX NMPOZYKTOB) ['epManus ZOAZxHA BHIBO3UTD Ha CYMMY
He menee 14 MpA. MapOK MO COBpEMEHHBIM [I€HaM. ] O0AbKO USAUWLEK:
SKCOPMA CBEPX IMONU CYMMbL MOMKem MOoUmu Ha ymiamy pena-
paunii. Ecanm obpatatbes k 0BOeHHBIM HuU@PAM, TO OKAKETCH,
BO-NIEPBDIX, YTO I'EPMAHCKHil TOProBblli GaraHC BCerja MOYTH GbIA
naccHBeH (MacCHBbI MOKQPBIBAAMCH 3a CUET aKTHBOB APYIHX CraTel
HEBHAMMOIO KCIOPTa), BO-BTOPbIX, cpeaHuil BbiBo3s 3a 1909—13 v.
Ipu mepecyeTe Ha MOCAeBOeHHbie ueHbl coctaBasia 13.200 max.
Mapok. Yro ae KacaeTcs NOCAEBOEHHBIX AET, TO, HAIPHUMEp,
B 1923 r. akcnopt [epmanuu, cpaBHUBIIMCD BHEpBbiE € HMIOPTOM,
cocraBua Becero 6,1 mpx. mapok, a 1924 ros chosa xapakTepH-<
2yeTcs peskofl macCHBHOCTb TOoprosoro 6aaanca [epmanuu *¥).
i;cpmmbma exaerogHo naaturb 28,8 Mpa. 30a. mapok. [Ipoexr Kaoya,
npescTaBAeHHbIA PpaHIlysckoil narate B 19 rogy, rosopua o 18 mpa. Penapaguonnasn
koMucenst yeranaeausaaa B 21 roay — 8,28 mpa. MNongonckoe coraamenye BTOM K6
roay—4,6 mpg. Hakonen, naan Jaysca — 2!/, Mpa. aas ,,nopmaabnoro” roga. Keiirig.
1pejAaran exerogHo cymmy nArarexeit maxeumym B 2 mpa. (Cwm. ero ,[lepecmorp
mupHoro joroeopa“, crp. 42 u caeg.).

**) Cpeanuit mecaanpiis nmuopr 3a 1924 r.—714 man. Mapox, cpeguuil sKCnoPT—
5727 seam. (unupper B3arer 2a 11 mec. 24 r. Cu. Beconomist-supplement, 24 ane. 25 r.j.
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¥ lan Toro, uTo6pl ynAata penapauuil cTana BOSMOXHOH, rep-
MaHCKU{l SKCHOPT AOAKEH MOAHATHCA AO COBEPIIEHHO HEBEPOATHDIX,
o HbIHEHMIHMM BpeMeHaM, pasmepos. Mexay Tem, ects psaa npu-
“HH, KOTOpblE NPOTHEOAEHCTBYIOT DTOMY, W, B HaCTHOCTH, YCAOBHA
ocymectBAeHus camoro maaHa Jaysca. B xoneunom cuere, cyan6a
repPMaHCKOro 3KCMopTa, Mo cAoBam MyabTOHa, 3aBHCHT OT AByX
Bewefi: OT CeGECTOMMOCTH NPOAYKTOB FEPMAHCKOrO MPOH3BOACTBA
U OT TOTOBHOCTH MHOCTPAHHBIX PBIHKOB NPHHATH K COBITY repmat-
| ckue ToBapel. Yro KacaeTcs CTOWMOCTH NPOM3BOACTBA, TO 3AECDH
HYKHO OTMETHTb CAEAYIOIHE MOMEHTbI: EO-TIEPBBIX, I'EpPMaHCKas
IPOMBIIIAEHHOCTD Pa6OTaeT Ha MHOCTPAHHOM Chipbe, CTOMMOCTh
KOTOPOTO BXOAHUT B CTOMMOCTb NPOAYKTA, KAK BEAHYHHA, OTpEAeAsie-
Mas yCAOBHSMU MHPOBOTO pbisKa. BoamozuocTh ycnemmno konkypen-
UMH Ha MHPOBOM PbIHKE CBOAUTCS, TAKMM 06pa30M, K BONPOCY O Aelre-
BusHe nepepaborku. Ho Tyr, Bo-BTOPHIX, ZAeficTByIOT mUpPHUMHDI,
yAopokaromue npouecc NpoussoacTsa B ['epmanun: yuemmuniii npo-
uenm B [epmanuu ZOoAXeH ObIT Bbille, YeM 3a rpaHuued, ITo6HI
MpUBAEKATb ACHEXHbIH KamuTaa B | epMaHmIO; KEAe3HOZOPOXHBIE
tapudbi, no naany Jayaca, AOAxHbI GbITh MOBBILIEHDI, B 9ACTHOCTH,
JOAZEH GbITh AMKBHAMPOBAH AHQ(epeHuHaibHbIR Tapud, Gaaro-
0 PUATCTBYIOMHH SKCIOPTY; HAAOLH HA TPOMBIIIAEHHOCTD YBEAUUH-
BAaIOTCS, B YACTHOCTH, B CBf3M C OOAOKEHHEM MPOMBINIAEHHOCTH
S5-MHAAHAPAHDIM ZOATOM; SKCHOPTHbIE CyOCHAMM H MPEMHUH B IIH-
POKHX pa3sMepax HEBOBMOMHBI B YCAOBHAX JaydCOBCKOTO peXuMa;
CcTaGHAM3aIUA BEKCEADHBIX KypPCOB YHHYTOXAET NPHUYHHY HUBKHX
repMaHCKHX leH, XapaKTepH3OBaBUIMX NEPHOJ HH(AALHAY.

Tak 06CTOMT AEAO C YCAOBHAMH NPOMU3BOACTBA,. C LEHAMU
Ha 3KCmopTHpyeMbie TOBapbl. He ayume pucyroTcs skenoprHbie
UESPCHEKTHBb C TOYKM 3pEHHS eMKOCTH BHEIIHHX pPbiHkoB. [ep-
manckuii akcrnopt B 1913 roay Tak pacnpeAeArsiAcs 0O CTpaHaMm
nasHagenus: 52°/0 akcnopra B 3anmaguywo, IOxuyro u Cesepuyio
Espony, 24%, B Lenrparsuyio, Bocrounyio u Oro-Bocrounyrio
Espony, 15°/, B Cesepuyio u lOznyio Awmepnry, ocrarbHoe —
B Apyrue CTPaHbL.

[Mpu6ausuteabHOo Takue Xe COOTHOUICHHS HMEIOT TEHACHLHIO
yCTaHAaBAMBATbCA ¥ B TOCAEBOGHHOM TEPMAHCKOM 3KCHOPTe.
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Ecan 6patp cymmapunit akcnopr B Espony B 1924 r., repmanckuit
SKCHOPT O CTPAaHAM Ha3HAYEHHA pPaclIpeieAsAcs crex. obpasom:

BUEspoity Sanagnyio : « ©.. i SR8 50

,, Bocrounywo « . . . . g5

5 Oro-Bocrounyro . . . 156,

5 HOsetrvan Ll ol : SinalilEG

i Cegepuyro . . . ) S DA% B

Beero... . .72,5%,

BrAwmepuiy | o AAaSNHESE, D 017,00

» Asmo . ! T B ‘ g 78,

A QOIS e o L T e el 2 s
o ABCTDRAMIO N ¢ 'ya . le : ; 0,4, %)

B stoM cumbicae eBponeiickufi SKOHOMHYECKHH XaoC HHYEro He
usmeHuA. Bausnne Bepcaanckoro Mupa Ha repMaHCKyo BHEIIHIONO
TOPTOBAIO CKasaAOCh, OJZHAKO, B TOM, 4TO [epmanus Tenepn
B 6oAbIER Mepe, 4eM paHblie, 3aBHCHT OT HHOCTPAHHOIO PBIHKA
MUIIEBBIX TPOZYKTOB M Cbipbsi, B BHAY OTTOpHeHHs OAbzaca,
Aorapunruu, Bepxmeit Cuaesun u 1. a. Ha ocsopammu Bcex
aTux coobpamennst, MyAbTOH NPUXOAUT K BBIBOAY, HYTO MaKCH-
MaAbHas MAATERECNOCOOHOCTb ['epMaHuWu Bpsa Au MOKET MpPeBbI-
cutp 100 MUAAHOHOB Mapok B roi. Tem He MeHee, OH OTHOCHTCA
k mAany Jaysca MOAOMHMTEABHO: OH BHAUT B HeM TNepPBbId mar
k otMene Bepcaanckoro gorosopa. MyasTon moaaraer, 4To UMEHHO
OMBIT C AAay9COBCKHM IMAAHOM HATAsZHEE BCEro MOKAKET HEBBINOA-
HHUMOCTb penapaygUOHHbIX NAaTexe#d, H YTO pPAA NYHKTOB 3TOTO
UAQHA M [OCTaHOBAeHHH JMOHZOHCKOH KOHQEPEHUUH OCTABASET
OTKPDbITBIMUA ABEPH AAA JAAbHERIINX MEPErOBOPOB M UCHPABACHHIA.

Jpyryio uHTEpECHYIO KPHTHKY MPOEKTa B3KCIEPTOB, NPEHMY -
LIECTBEHHO C TOYKH 3PEHUs MEXaHH3Ma JEHEXHOro obpalieHusn,
AaA HeMmenkmit axonomuer Naunc6ypr, peaaxrtop ,Die Bank“.
Ewe B urone nmpomnoro roga ou BeicTynuA co crateeft ,,Die Kauri-
Wahrung® (kxaypu—Baniora; kaypu—poa paKoBHH, KOTOpble Ha
HekoToppix ocTpoBax Manregusckoro u (MDuaunmunckoro apxu-
meAara CAyxar B KadecTBe /JeHEr), B KOTOPOH BCKPBIBAIOTCS BHY-
TPEHHUE NPOTHBOPedYHs Nmpobremsl TpaHcdepra u penapauumit. Ox
paccMaTpuBaeT mpoGAeMy TMepeBoja mAaTemed B YCAOBHAX
»ECTECTBEHHOR® U ,ucKyccTBeHHOH” BaatoTol. [loa ecrecrsenroii
BaAlOTO# Aauc6ypr MNOHMMAeT BaAIOTy, CBOGOZHO BO3HMKAIOULYIO

*) The Statist. April 18, 1925, p. 628.
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u3 XossficrBenHoro o6opora. [log wuckyccrensoi — BaawTy,
MOHOMOAN3HPOBaHHYI0O B OTHOLIEHHMH BBINYCKA TOCYAapCTBEHHOHR
BAaactbio. [lpocrefimmit Bug ,,eCTECTBEHHBIX® AE€HET — PaKOBUHBI —
KaypH, KOTOPble COGHParOTCs B AIOOOM KOAHYECTBE Ha MOPCKOM
6epery, NMPOCBEPAHBAIOTCS M HAHU3BIBAIOTCS B OXEPEAbS.

Kak ckaagmiBaercs B crpaHe ¢ nogo6Ho# ,BartoToR" mpouecc
niepeHeceHuss GOABIINX MAaTexel 3a rpanuny, npejnoaaras, 4To
9TH MAATEXH BHYTPU CTPaHbl yzacTcs cobpaTb NYTEM HaAOTOB
u np.? [Ipeanoroxmum, uyTo mnpasuTeAbCTBO CcO6GHPAaeT B crpaHe
KaypH-BaAIOTbl TOJUYHDbIE MAATEXKH C HACEAEHHS PABHOMEPHBLIME
MECSIYHBIMU ZOASIMH, H UTO CyMMa dTHX NAaTexell paBHA Macce BCex
HaxXOZAsIUKXCs B O6pauleHANn ZeHEr. Y HACEAEHHs, CA€JOBATEABHO,
kamzblit Mecay oT6upaercs !/, Haxoasmeics B 06paleHHN ACHEKHOR
Macchl, KOTOpas TE3aBPUPYETCs B Kaccax rocyzapcTsa O MOMEHTA
(PaKTHYECKOTO NepeBoja 3TOH cymmbl 3a rpanuny. Ha rakyio xe se-
AMYHMHY yMeHbLIAeTCs moxynareabHeii cnpoc. [lponcxogur coorser=
CTBEHHOE MajeHHWe 1eH TOBapOB, HAH— APYTHMH CAOBAMY —
MOBBIIIEHNE TNOKYNATEAbHOH CHAbI KamZOH JEHEXHOH eAMHHIbL
Tak xak gobbiua ,zeHer“: gocTynHa KamzoMy, TO MPOH30HzeT
IEePEeAUB paboyux PyK U3 OTpacAed, KOTOPbIE NPOMIBOJUAM
TOBapbl, K MOpckoMy 6epery, rae aobmBatorcs ,aenbpru’. Ecamixe
B JaHHOH cTpaHe He BoOjATCs ,Kaypu, To Oyzer yBEAHUH-
BaTbCsl MPOM3BOACTBO TEX TOBAapOB, B OOMEH Ha KOTOPbIE MOKHO
npuobpecTy Kaypu H3-3a CPAHHOB], T. € BO3PACTET SKCHOPT —
TeM Goaee, YTO HTOMY OGAArONPUATCTBYET MNOHMKEHHE LEH BHYTPY
CTpaHbl CPAaBHHTEABHO C MHPOBBHIMH leHaMu. |akum o6pasom,
PBIHOK aBTOMATHYECKH BepHET cefe HeZOCTAIOWYI0 YacThb JEHer.
XosaficTBeHHbIA CMBICA 9TOrO mpouecca 6yAeT COCTOATb B TOM,
4YTO 4YacTb OOILIECTBEHHOTO Tpyda cTpanbl Oyzer obpameHa He
Ha TIPOM3BOACTBO OAAr, CAYyXalUux yAOBAETBOPEHHIO MOTPpEeGHOCTER
HaceAeHus, a Ha Z06bIYy J06ABOYHOTO KOAHYECTBA AEHEr MPAMbIN
uAu KocsenupiM nyTeMm. MosHo npeacrasute cefe apyro#t Bapuaur:
NPaBATEABCTBO He 3ajepkuBaeT y ceba coOpaHHBIX JEHer, a o=
Ky[aeT Ha HUX MHOCTPaHHbIE Jesu3bl Y DKCIOPTEPOB, NPH MOMOIIH
KOTOPBIX pacOAaudBaeTCsi [0 3arpaHUYHbIM  06s3aTeAbCTBAM.
B ar1oM cayusae eme ¢ GoabuieR OYEBHAHOCTHIO BHICTYHAaeT TOT
(akT, YyTo CTpaHe NPUXOAWUTCS YAEAATb AOGABOYHOE KOAHYECTEO
TPyaa, uTobbl GOPCHPOBATDH NPOUZBOACTBO B IKCHOPTHHIX OTPACASAX
MPOMBIIIACHHOCTH, HAM € OTHMMaTb uacTh pabouux pyK OT

APYIHX NPOW3BOACTE M IOCTABHTb HX Ha paforTy JAs JKCmOPTa.
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Tax umau unHave, HaUUMOHAABHOE XO35HCTBO HAXOJUT NYTH NMPHUCHO-
cobnrenns K OpeMeHH BHEMHHUX MAaTexeH, €CAM TOABKO CTpaHbi-
NIOAYYaTEAbHHALbl HE MELIAIOT JTOMY NPHCIOCOOASHHIO 3ampernie-
HUAMH HAH CTECHEHHSME BBO3a, H €CAY IPABUTEABCTEO SaJepAUBTEm
cofpanHre CyMMbl Ha Takofl CpOK, 4TOOBI BbI3BaTh HeobXoAHMOE
nepepacnpeieAcHHE NPOUSBOAUTEAbHBIX cuA. DBosspamenue co-
6paHHBIX JeHer XO3aHCTBEHHOMYy O6OPOTYy €O CTOPOHb! NIPaBH-
TEABCTBA HE ZOAKHO COBEPUIATHCS MHAaue, KaK B MOpAAKe obMeHa
Ha JEBH3Dbl, T. €. Ha CBHAETEAbBCTBA O TOM, UTO H3BECTHOE KOAH-
4eCTBO TOBaPOB BBHIBE3EHO 3a rpanuuy. Apyrumu caoBamu: obparm-
Hoe BHeJpeHue MesaBpUPOBAHHBIX JeHer 8 060pom JOAKHO mpo-
UCXOZUMb AUWID 8 MOU Mepe, 8 KAKOU CMPAHA (PAKMUUECKU
LACTIAQUUBAEMCS C 3AUPAHULEN TIPU TOMOWU TNOBAPHOLO IKCIIOPMA.
B npormeroM cayuae mapozHce xo03sficTBO 6yzeT AHIIEHO
BOZMOXHOCTH NPHCHOCOBUTHCA K OOCTOATEABCTEAM, CO3AAHHDBIM
BHEIIHER 3aJOAMEHHOCTBIO.

Ecam moctynusmre cymmsl 6yAyT BHOBb nyiieHsl B 060porT,
CKaXeM, B NOPsiZKEe KPEAMTOBAHUS MPOMBIIIACHHOCTH, TO HUKAKOTO
H3MEHEHHS COOTHOLIEHXH Crpoca M NMPEeAAOKEHHS He IPOHSORAET,
IPOH3BOACTEO U OOMEH 6yZyT COBepIaThHCHA Ha MPEXHUX HavaAax,
xak 6yaTo HEmKakoro GpeMenH mAarexed HeT, M CAegyrommi oue-
PEAHOR TfAaTeX HEMHHYEeMO BbI30BET JKOHOMMUECKHH KPHBHC,
TaK KaK HapoJHOe XO3SHCTBO He MOJ10MOBUAOCH K MAQMERY.
Bresannoe mcrpe6opanue NPejOCTABASHHBIX KPEAHWTOB MOCTABHUT
npejnpHHEMaTeAell mepes AHIOM (HHAHCOBOTO KPH3MUCA.

Yro meHseTCA B 9THX MOAOKEHHSX MPU Iepexoie OT ,ecrTe-
crBennofi k ,uckyccreenHoi“ Barwre? [lepBoe ocroEmoe oTAM-
4HEe COCTOMT B TOM, 4YTO, B CAy4Yae H3BAEHEHHA ONPEJEACHHOH
AeHexHod cymMmbpl u3 060p0TA, PHIHOK HE MOXKET BOCHOAHHTDH
HEJOCTATOK JEHET YBEAHYEHHEM HX JOObIun—BeAb BbIMYCK ,HCKYC-
cTBeHHbIX“ gemer wMoHomoamsupoBan rocyzapersom. Ocraercs
TOABKO BTOPO# YTb— ZOCTATh HEO6XOZUMbBIE CPEACTBA 06palIeHHsT
KOCBEHHBIM 06pa30M — MPU TOCPEACTEe dKcmopra Tosapos. Ho
M 34€Ch HMEETCs CYLECTBEHHOE OTAWYME ,HCKYCCTBEHHOR BaAIOTHI
oT ,ecTecTReHpHoR“. YcHAenne aKcnopTa BO3MOXKHO AMIIb OAa-
rojapsl NMOHMMEHUIO BHYTPEHHMX LIE€H IIO CPAaBHEHUIO ¢ BHELIHHMH.
Hpu ecrecTBensofl BartoTe 3TH LEHbI NMOAJZAIOTCH HENOCPEACTBEH-
HOMY CPABHEHWIO— TaK Kak BHYTPH CTPaHbl W 3a Tpaupled mac-
mrab usMepenus lUeH oAuH H ToT Me. [lpnm mexyccrBenmnoir me
BaAIOTE BHYTPEHHHH M BHeWHWA MacmTab UeH — pPasAMYHbI,
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1 CPAaBHEHHE HX JOCTHTAeTCHA AHIIb Yepes JaA€KHE OKOAbHbIE
UyTH HHTEPBAAOTAPHBIX KypcoB. A  Kypc ,HCKyCCTBEHHOH
BAAIOTHI II0ZBEPraeTCs OYEHb CHABHBIM M MHOTOOOPAa3HBIM KOAE-
6annsm. [IpousBogcrso naatemeil sa rpanmny okaspiBaeT B CBOIO
ouepeib CHAbHefilllee BAHSHHE Ha Kypchl, 2 UMEHHO: IOKa MPO-
AOAMAETCsl MPOLecC ,BCachbiBaHMA JeHer us 060poTa B rocyaap--
CTBEHHYIO KacCy, BEKCEAbHDBIA KypC yAydllaeTcs u TeM B Goabed
Mepe, 4eM CHAbHEE KPHBHC, BbISBaHHBIH Je@asiyuer, 1eHbl NajaioT,
BhiBo3s pacrter. OO6paTHoe mpPoHCXOZAT Npu TNEepeBOje nAarexed
3a rpanudy. 1akum o6pasoM, KoaeGaHus HeusGemHBI Jame TOrAa,
KOrga CrpaHa MHMeeT BO3MOXKHOCTb MPOWSBOAMTb 3arpaHHYHbIE
naaTexH, G6Aarozaps H3AHIIKAM IKCIOPTA.

MMrau Jaysca ycranaBAuBaer zAs ['epmaHnm, MO T€PMHHOAOTHH
Aancbypra, ,HCKYCCTBEHHYIO® BaAIOTy, [OCKOABKY MOCAEAHSA
coxpaHseT (opMy HepasMeHHbIXx OyMamHbIX zeHer. Bwmecre ¢ Tem
aBTOQBI [IAaHA XOTAT H36ETHYThb MNOTPACEHHE BAaAIOTHOTO Kypca,
OTAEASISL BONPOC O NAaTExax OT BONPOCa O NEePEeBOAE IAaTexeit
sa rpauuny. Co6paHHbie B repMaHCKOHR BaAlOTE JEHbIH JOAKHDI
BIPEAb—ZO HACTYIAGHHSA BO3MOXKHOCTH MEPEBOAA — HCIOAb3OBbI-
BaTbCs BHYTpH [ epmaHHMd B mopsiske KPaTKOCPOYHOTO H AOATO-
cpounoro kpezuToBanms. Ho tem campiv [epmanms Ammaercs
HEOOXOAMUMBIX YCAOBUH, KOTOpbie ZOAKHbBI COAEHCTBOBATbD €€ BKO-
HOMHUECKOMY TPHUCTOCOBACHHIO K penapaiHOHHbIM NAaTexam. Pas
AEHEXHBIA amnapaT OCTAETCsS HEM3MEHHbIM — BCE OCTaAbHOE TaKXKe
OCTaeTCs Ha CBOEM MeCTe. ,HeAbss npuaymMaTh AyulIero cpeacrsa,
€CAM XOTAT MOMENIaTb YCHAECHHIO POAH FEPMAaHCKOrO JKCIOPTa HA
MHPOBOM PBIHKE — H XYJIIEr0, 6CAM XOTAT YBEAHYHTb MAATEMXE-
cnocobuoctp ['epwanun. Cucrema [Jaysca, xeras usbermyrp
TpyaHocTeli npobaeMbl TpaHCPepTa, CO3ZAET HOBbIE 3aTPyZHEHUs
B obaactu swympennux naatexeir. C apyrofi cropomb, pasb-
eAuHsA AKTbl TAaTexedl U NEPEBOJOB, JeAas HUX HE3aBHCHMbIMU
APYr OT Apyra, OHa YCHAHBaer BPEJHOE BAMSHHE TE€X H APYIHUX
Ha KoAebaHusi BEKCEABHBIX KypcoB. Korga maaTexsH M MepeBozbl
COBEPMIAIOTCs] HEMOCPeACTBEHHO JAPYr 3a APYrOM — HX BAHSHUE
HAa BEKCEAbHbIl KypC MOKET B3amMHO HefiTpaimsoBarbcs. Ecam me
STH aKTbl OTAEAEHBI APYT OT APYra SHAUUTEAbHBIMH [IPOMEXKYTKAMH,
TO 3TO ycuamBaeT OOIIyI0 HEYCTOHYMBOCTb KypPCOB, a BMECTE
C HHMH M BCefl CHCTEMbl MEXAyHapOAHDIX OTHOWIEHHH.

Crarpsn Aancbypra B HEKOTOPOM . OTHOUIEHHH JOMOAHSET
uccaegosanne Myabrona. MyabToH mnoOkazaa, uTO mepesoa
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{enapauoHHbIX MAATeReH 32 TPaHALY HEBO3MOKEH, Jaxe ecau [ep-
MaHHUsi B COCTOSHHH BHECTHM B COGCTBEHHOH BAANOTE 9TH MAATERH.
Aanc6ypr nokasniBaer, 4TO OTKA3 HAM 3aZ€PKKa B IEPEBOAE MOAY-
YeHHBIX CYMM 3a TpaHHLY HEM36exHO BAeueT 3a cOG0H 3aTpysHEHHS
u nepe6ou B nocrynaenuu garbeefimux naartexedr. Hazo, oamako,
3aMETHTb, YTO PAJ MOAOxkeHu#i NaHcOypra, B 4acTHOCTH, OTHOCH-
TEABHO BAMSHHs Ae(ASLAM HA HEHbl U BEKCEAbHbIE KYpPCHI,
[PEACTABASIOTCS CHOPHBIMH X BO BCSIKOM CAydYae TPefyroT 3Ha4H-
TEAbHBIX OFOBOPOK W YTOUYHEHHH.

Ocranosumcs eme Ha Apyro# 06cToATEAPHOR pPaboTe, NOCBAILEH-
HOH TEOPETHYECKOMY HCCAEZOBAHHIO HNPOGAEMBI TpaHCPepTa — Ha
cTaThe IMBEACKOro 3sKoHomucTa lenamgepa B Ne 20 , Welt-
wirtschaftliches Archiv. Mcxogs us HeckoAbko Zpyrux mocei-
Aok, lenanzep npuxozutT 1nO cCymecTBy K TeM e BBIBOAAM,
aro u Myabron, u AaHciypr—Kk KOHCTATHPOBaHHIO GE3BICXOZ-
HOH BHYTPEHHEH NPOTHABOPEYUBOCTH AAYICOBCKOIO PeNapamuoHHOTO
mAaHa.

Bosmomen AH TepeBOj 3a IPAHWIY PENAPALKOHHBIX  CyMM,
NPEANoAaTas, YTO 9TH CYMMbI MOTYT OBbITh W3BA€YEHDbl M3 HAIHO-
HAAbHOTO Xo3AlcTBa Mepamu 6rloameTHoro mnopsgka? Ecam pac-
Cy#aTb YHCTO TeOopeTHdecKkH, orBeuaer [eranzep,— To Taxoi
NepeBos He TOABKO BO3MOXKEH, HO Zame obssameien. B camom
AEAE: ECAH pelapaudOHHbIE NAATEXH COCGHPAIOTCH BHYTPH CTPAHBI
[yTeM HaAOrCB, TO OHM HA TAaKyI0 K€ CyMMy YMEHbIIAIOT MOKyma-
TeAbHyI0 cnioco6HocTb Hacerenns. C gpyrofi cTopoHbi, npaBHTEAD-
CTBO TOH CTpaHbl, KyAa penapauud AOAKHBI I[OCTYyNaTb, MOXKET
Ha COOTBETCTBYIOIWIYIO CYMMy YMEHBIIHTb HAAOTH H YBEAHYHTD
TOKyNaTeAbHYIO CHAY Haceienus. [lommmenme cmpoca B mepBoit
CTpaHe HEMHHYEMO BBI3OBET ajeHHe BHYTPEHHHX ILIGH Ha TOBapbI,
TOrza Kak B APYro#l cTpaHe UEHbI, [0 BAHSHUEM BO3PacTalOUIEro
crnpoca, 6yayT noAbiMaTbCs. JTa pasHHUA B [eHax cosgacT Gaaro-
IPHATHYI0 OGCTAHOBKY AAS PasBHTHS DKCNOPTA U3 CTPAHDbI-ZOAXK-
HHKA W OJHOBPEMEHHO 3aTPYAHMT €€ HUMIOPT. AKTHBH3ALUA TOP-
rosoro 6araHca ZacT BO3BMOXMHOCTb TNepeBoga mnaarexed. Mexa-
HH3M 3TOro CTHXHHHOIO MPUCICCOGAEHUS BHEIITOPTOBOro HaraHca
K TAATEXHBIM 0053aTEAbCTBAM AeHCTBYET ¢ Tako# #e HeoOX0oAUMOi
OCA€AOBATEADHOCTBIO H B TOM CAydae, KOrZa IKCIOPT M UMIOPT
COBEPINAIOTCH C Y4acTHeM TpeTbedl cTpaHbl. DBBeienue AHMHETO
3BE€HA MAHM Ja’e HECKOAbKMX 3BEHDEB, YCAOMHAA aHAAW3, HH-
CKOABKO He MEHsET OCHOBHBIX BbIBOZOB. Moryr 6piTh Takike
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BapHallUd B CNOCOOE HCIOAb30BaHMS MOAyYaeMblX CYMM IIPaBH-
TEABCTBOM CTpaHbl-KpeAUTOpa. BMecTo yMeHblIEHHs HAaAOrOB OHO
MOKET CaMO HEMOCPEACTBEHHO INPEAbABUTb CIPOC Ha TOBAPH
CTPAHbI-JOAXKHUKA IPAMO HMAM KOCBEHHO —uepes KaKyr-Aub6o
uefirparbHyto crpany. B naame [Jaysca Takofi cnoco6 aame
onpeseACHHO IPeJyCMaTPHUBAETCS B BHAE HATYPAaAbHBIX MOCTABOK -
co cropoHbl ['epMaHunm B CueT penapauroHHBIX mnAaTemed. IJTH
HaTypaAbHble [OCTABKH YIPOLIAIOT [0 CPAaBHEHHIO C JEHEKHBIMH
06513aTEABCTBAMH BONPOC O TPaHCPepTe, NOCKOALKY COBIT TOBapoOB
Ha COOTBETCTBEHHYIO CyMMy penapalMOHHBIX NAaTexed 3apaHee
rapaHTHPOBAaH. '

Ho... raazko nucammt 6ymaru, za 3abbiau npo oBpard, a 0o
uwum xozutb. Cam [enanzep ormeuaer, 4to 3TH TeoperHueckue
BBIBOZBl NPEJCTABASIOT TOABKO 20AYI0 @Ocmpaxuuio, KOTopas NpH
CONIPUKOCHOBEHUH C JEHCTBUTEADHOCTBIO PAa3AETAETCs, KaK JbIM.
[Mpexae Bcero—sonpoc o pasmepax nrarexein. Teopus Ha aTOT
cueT He AaeT HMKAKUX OTpaHHIeHHH. |e0peTHYeCKH MOKHO H3bBSTH
u3 nanuoHaabHoro jgoxoza u 50°,, u 75%, Ha npakrtuxe Takne
H3DBSITAS NPUBEAYT K AMKBUJAUMHK HALHOHAABHOTO 40OX0Ja BMECTE
¢ nauueir. Ho gzaxe, ecau ocraBarthcsi B mpejerax ,HopMaArbHbIXx'
CyMM, yCTaHABAHBAEMBIX KOMHCCHeH 3KCHEPTOB, KOTOPbIE C MATOTO
roAa AOAKHBI COCTaBAATb, Mo Muewuio [erangepa, 10°/, msmem-,
HEro HauuoHaAbeoro zoxoaa ['epmannu (mo mcumcaenmio C. MDarp-
kHepa 59/)), TO W B 9TOM CAy4ae BO3HHKaWT HeoGbiuaitHble TPya-
HOCTH HX peaAH3aluH.

Ilgexzae Bcero, zarexo He Bcerza MOBBILIEHHE CHPOCA B CTPAHE,
HOAYHaoUIeH IAaTexH, PAcIpPOCTPAHAETCA MMEHHO Ha Te TOBaphl,
KOTOPHIE MOXET B3KCIHOPTHPOBAaTh |epMaHus, TOYHO Tak ®e, Kak
cokpamieHne cmpoca BHyTpH [epmannnm BOBce He Henzbexno
KOCHETCS TeX 'OTpacAel, KOTOpble MOI'yT PACIIMPHTb CBCH SKCMOPT
3a CYET HeJOCTATOYHOTO BHyTpeHHero cGuita. [Jaaee, cokpaumenue
. T€PMaHCKOro HMMIOPTa, B BHAY NOHHMAEHHMA NOKYHNaTEAbHOHR cro-
COOHOCTH HAacCeAeHHs], HEHM3OEXHO YJapPHT MO TEM CTPaHaM W MO
TEM OTPAaCAAM MHPOBOTO XO3AHCTBa, KOTOPbIE HMEAH JO TOrO
8 l'epmanun ssaunteAbHbrfi poiHok c6nita. CoBokynmocTs Beex
9THX O6CTOATEADCTB HEMHHYEMO JOAMHA BbI3BaTh 6OAee HUAU
MEHee OCTpble KPHU3HChl, MO MEHblueHl Mepe, B OTAEAbHBIX OTPa-
CASIX T€PMaHCKOTO M MHMPOBOTO XO3AHCTBa, KOTOPBIE, B 3aBUCH-
MOCT# OT CBOETrO YZEAbHOTrO BECa, MOTYT MPHBECTH K BCEOOLIEMY
kpusucy. BeposTHee Bcero, uTo kpusHC nmpuMer xapakTep
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noasydero 6ezcTBuA, BBUAY OOLIErO0 HENOCTOSHCTBA KOHBIOHK-
Typbl,” KOTOpPasi INOMEPEMEHHO MOXEeT OTPAa3UTbCS Ha PA3AMUYHBIX
OoTpacAsx xossficTaa.

Jaree: BOBCE He AOKa3aHO, YTO PACIIKPAOMHHACT COPOC
CTPAHBI-NIOAYHYATEADHHUDI PETAPAUHMOHHBIX MAaTexel goaxHO 063-
3aTEABHO TIOKPBIBATh 3a CUET YBEAMYEHHS TepMaHCKOTO KCHOPTa.
Jonycrats cOHIT TEPMaHCKHX TOBapoOB B IIpejeAax BO3POCHIETO
crnpoca—3HAYUT PHCKOBATh M TOH HAaCTbBIO PhIHKA, KOTOPas cyie-
CTBOBaAa AO PAaCIIMPEHHs CHpoca, KOHKypeHUUs repMaHCKHX
TOBAaPOB YCHAHTCs BO BCeM o6beMe JaHHOrO pPbIHKA cObITa, a He
OrpPaHMYHTCA AMIIb TOH HaCTbIO, KOTOPAas COOTBETCTBYET BO3POC-
memy cnpocy. Bmecto Toro, uro6mi ummopTHpoBaTh ZO6aBOUHBIE
ToBapbl U3 [epmMaHuH, MOAy4alOIUHe CTPaHbl MOLYT YBEAWYHTD
B COCTBETCTBYIOIIMX NpejeAax COOCTBEHHOE MPOU3BOACTBO 3THX
TosapoB. [lpaBaa, WM mnpuzeTcs AAS BTOrO YBEAHYUTH BBO3
CPEACTB MPOM3BOACTBA MAU COKPAaTHTb HMX EbIBO3 B Jpyrue CTPaHbi,
B Bugy dero ['epMaHus MOmeT NPSAMBIM HAM KOCBEHHBIM NYTEM
paCIIFPHTD HKCIIOPT COOTBETCTBYIOWHUX IPOAYKTOB (HAmp., 3aHATDH
B KayecTBE IKCIIOPTEpPa CPEACTB IMPOM3BOACTBA B HEHTPanbHOM
CTpaHe TO MECTO, KOTOPOe OCBOOOZHAOCH B BHAY COKPAIIEHWS
BBIBO3a DTHX TOBAPOB W3 CTpaHbl-Kpegutopa). Ho a1o omars-Taku
CBA3aHO C LEABIM PAJOM TAKEAbIX MepTypbauuit mpu oTcyTCTBHH
BCAKOH TrapaHTHH, HYTO TEePMAHCKHH B3KCHOPT CcMOXeT JeHcTBH-
TeADHO PAa3BUTbCA B HEOOXOZMMBIX pa3Mepax.

Camo co60#f MOHATHO, YTO TNPABUTEABCTBA COOTBETCTBYIOLIMX
CTpas MOryT Ha#TH Jecarku cunoco6oB 60ppbbl ¢ AenieBbIMH
UeHaMH TrepMaHCKUX TOBapoB. /JlAsi 3TOr0O B HX pacnopsxeHHH
umeercsi 6oraTplii apceHaA CPeACTB, KOTOPbIE yxKe NMPHMEHSAHUCDH
B NEPpUOJ TEePMaHCKOM HHQASUMM U HIBECTHOTO BAaAIOTHOTO

_AeMnOHHra.

Ho ecau 6b1 zaxe BbIBO3 6bIA aGCOAIOTHO CBOGOZEH, H €CAH 6bI
lepuanus zeficTBHTEADHO MOTAa BOCIOAB20BAaThCs TOH CBOGOZOH
AAs yCHAGHUSI 3KCIOPTA TEeX TOBAPOB, ILEHbI KOTOPHIX HAa BHY-
TPEHHEM PDbIHKE MAajaroT, TO M B dTOM CAy4ae Henabexubi mepma-
HEHTHbIE KPU3HChl cObITA TO B TOH, TO B Apyrofi o6racTH repmas-
CKOTO XO03AHCTBA, B BHAY MNOCACJOBATEAbHDIX Nazenudl (moz BAHA-
HHEM COKpauleHus cGbiTa BHYTPM CTPaHbi) M MOBbimeHuit (moa
BAMSHHEM pasBUBaloerocs skcmopra) ued. [lagenne wen ycuau-
BaeT 3KCOOPT, PACIIHPEHHE HKCIOPTA NOBBILIAET LEHbl HA AAHHBINR
TOBap, BCAEACTBHE 4Yero — 6Aarogaps HH3KOH IOKyNaTeAbHOW
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CIOCOGHOCTH HAaCEAEHHS — BOAHA NMOHHMEHHS LEH pacmpocTpa-
HAETCS Ha ZPYryl0 OTPACAb MPOMBINIAEHHOCTH H T. &.

Apyroe BHyTpeHHee npoTHBOpedHe NpoGAEMbl penapauuit
3aKAIOYAETCsI B CAEAYIOLIEM: pEeNapallOHHbIE MAATEXH MOKHO
B3HMaTh Tpexje. BCero M3 TOH JOAM HaumoHarbHOro goxoza [ep-
MaHHH, KOTOpas WIAA B (OHJ €HETOAHOTO HAKOMACHHS KANHTAAOB.
Jo sofiun ['epmanus c6eperara B cpeaunem 20°/, cBoero Hauwuo-
HAaABHOTO Z0X0Ja, COCTABASIBUIETO MO BbIMMCAEHHEM | eAbpepuxa
okoro 40 mpa. mapox. Tenmepn 3TOT ZOX0A YMEHBIIHACH ¥ COOT-
BETCTBEHHO yMEHBIIMAOCH TAaKXKe€ ki HakoNAeHHe. YIAaTa penapayuit
eme 60AbiIe cpexeT (OHA HAKOUAEHHs KamutaroB B [epmanun.
A B TO me Bpema camas BO3MOKHCCTb €XETrOZHOIO MAATEXA
o penapauuoHHbiM 06s3aTeAbCTBaM TPebyeT PACIIHPEHAs NPO-
usBoicTBa B [epMaHHM, TAaBHbBIM 06pasoM, B 2KCHOPTHBIX OTPa-
CASIX TIPOMBIIIAEHHOCTH. Pacmupenne npousBozcTBa NPEANOAAraeT
pacuMpenre (OHZa HAKOMAEHHH, O0OpasoOBaHHE HOBBIX KamHTa-
AOB H3 BHyTpeHHHX c6epemenuil, KOTOPOMY NPOTHBOZEACTByeT
(axT penapauuoHHbXx o6azaTeAbcTB. |'epmanmu EBeirogHee 6yzer
POCTO ChEAATb CBOH HAIMOHAABHBIH ZOXO0Z, BMECTO TOro, 4ToGbI
cbeperaTb ero A CBOMX Kpegutopos. [lpogeccop DBekepar
OTMEYaET €ele M APYryio CTOPOHY BONMPOCa O HakomAenuu. I'epma-
HHS MOXET KOHKYPHPOBATb HA MHPOBOM PbIHKE AMIUIb [IPH YCAOBHH
VASIIEBACHUA NPOM3BOACTBA. 1aK Kak B OTHOLIEHWH CbIpbs H Mp.
[epmanus 3aBucuT OT 3arpannubl, TO yACIIEBACHHE, KaK Mbl y&e
OTMETHAM paHbllle, BOSMOMHO AMIIb B HANPABACHHH COKPAUIEHHS
pacxozOB Ha nepepaboTKy. DTO O3HAYAET, BO-MEPBBIX, COKPALIEHHE
PacxozoB Mo 3apabOTHOH HAATE, BO-BTOPbIX, YCOBEPIIEHCTBOBAHKE
rexuuku. Ho monmmenue 3apaGorHOfl MAaThl, KOTOPOMY NPHAAIOT
oueHb 6GOADIIOE 3HAYEHHE H KOTOPOE, COBCTBEHHO, ABASETCH TAAB-
HbIM OpyaueM mpoBejeHuss naaHa Jlaysca, uMeeT CBoM 06bek-
THBHBIE TMPeAeAbl. 1eXHAUECKUEH e MPOrpecc BOSMOKEH TOADKO
Ha OCHOBE ~ 3HAYMTEABHOTO HAKONAEHHs KalHMTaAOB, HAKOIAE-
HHS, TeMmMHO KOTOPOrO ZAOAKEH Onepekamd TEMI HAKOMAEHHS
B zpyrux crpaax. A 3zech Mbl ONATH yOHpPaeMCs B TYOHK
penapauH. :

He menee ocrtpbie nporueopeuns BO3HHKAIOT B TOM CAyuae,
€CAHM BOMPOC O MEPEeBOAE PENapaliOHHBIX CYMM 3a FPAHHLy OTAe-
Afi€TCS OT Bornpoca 06 HX BSbICKaHHH. JTH NPOTHBOPEYHS BO3-
HHKAIOT Ha MOYBE UCHOALIOBAHUN PENAPAUUOHHDLIX [TAQMENEN,
KOmopvle BpeMeHHO He MOowm 6blmb IepesejeHvl 3a UPAHULY.
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Kak moxeTr moctymurp ¢ HUMH reHEpaAbHBIH KOMHCCap MO pena-
pauuam? O6paTuTh UX Ha KPEeAUTOBAHUE TEPMAHCKOTO XO3ANCTBa,
Ha CKyNKy LeHHbix Gymar u np.? Ho sro npusezer x rtomy, uro
B3bICKAHHbIE CYyMMbI CHOBa 6yAyT nyileHbl B 060pOT, IMOKYNATEAb-
HbIl CMPOC CTPAHBI HE YMEHbIIMTCH, M BECh MEXaHH3M MPHCIO-
cobrenus orkamercs zgeficrBosare. Ilyckars ux B o6opor mo Bbi-
COKHM TNpoueHTaM? IJTO BBHIFOAHO € TOYKHM 3PEHUS PENapayuroOHHOM
KOMHCCHH, NMOCKOABKY 3aTpPyZHAET NPOLECC -HaKOMASHHS KalluTaAOB
B [epManum, 3a CUET KOTOPHIX YBEAHYHBAIOTCS MAATEXY, HOCKOABKY
BoofIle pacTeT JOXOZHOCTb penapauuoHHbix cymm. Ho Bce me
Tako# OyTb He obAaerdaer 3ajauu INepeBoja nAaTexeH, TaK Kak
NOAYYEHHbIE CYMMbl, B KOHEYHOM CYeTe, OCTalOTCA B Npezerax
reépPMaKCKOrC XOBsHCTBa CO BCEMH BbITEKAIOIUMM OTCIOZA MOCAEH-
cTBusiMM. Bao6asok k aromy, Bbicokuil ydeTHnll mnpouent Gyzer
Cmoco6CTBOBATD NOBBILIEHHI0 H3JEPKeK NPOH3BOACTBA ¥ TOBAPHBIX
UEeH ¥ TeM CaMbIM YBEAMYHT OJKCHOPTHBIE 3aTPYZHEHMS BMECTO
TOr0, YTOOBI MX YMEHbIIHTD.

OTkasathcs BOBCE OT HCHOAb3OBAHHS PENAPALHOHHBIX CYMM,
mesaspuposamsv ux u Peiixcbanke, ne nyckas B o6opor? Ha atom
nyta eme Goabuie OcAoxHEHME M nportusopeunit. [lpemze Bcero:
KaKylo HEeHy C TOYKM 3PEHHs KalMTAaAHCTHYECKOTO Xo3alcTBa
HMMEIOT KalHUTaAbl, XOTs Obl H3MepsieMble MHAAHAPJAaMH, €CAH OHH
ne npusocaT npouentos? Jlaree: mMpicAMMO Au Boofule Zepmarb
6e3 ABMAEHMST JEHEMHDbIE CYMMbI, KOTOPDLIE COCTaBASIOT MO MEHb-
uiel Mepe MNOAOBHHY BCeH JeHexHOH Macchl, . obpamarome#ics
B crpane? HanommuM, 9ro xommccap no nepesojaM wuMeeT Npaso
aepmatp B Pefixcbanke cymmbl B npegerax zo 2 Mpa. Mapok,
OpY MaKCHUMyM€ B MNATb MHAAHApPJAOB MapoOK, KOTOpbie BOOGIiLe
MOTYT ObiTb HaKOMAEHbI B repPMaHCKOR BaAloTe (9TOT MaKCHMYM,
NIPH M3BECTHDIX YCAOBUSX, MOXeT O6bITb pacmupen). 3azepxka
Takux cymm B kaccax Pefixc6anka MoxeT HMeTb TaKkue NOCAEZ-
crBusi: repmanckuii Peiixc6ank, BOCMOAb30BaBmIMCh NPEACTABACH-
HBIM €My MPAaBOM, MOMKET paCUIMPHUTb HA COOTBETCTBEHHYIO Xe
CyMMY B3MHCCHIO OAHKHOT, He oNacasCh UHGAAUUU, TOCKOABKY
H3AMIIEK 3dMHCCHH OyJZeT AMIIb IOKPBIBATb CYMMbl, H3DbATbIC
u3 obpawenns. JOMONHHTEAbHBII HaAOr, KOTOPbIM 06AararoTCs
6aHKHOTBI, BHITYILEHHbIE CBEPX YCTAHOBAGHHOTO KOHTHUHIEHTa, 6yzeT
AETKO yIAa4eH, [PUHHMAas BO BHHMaHHE JOPOTOBU3HY KPEAHTA,
KOTOpas Hens6e:XHO BOSHHKHET MPHW HBDATHH TAKHX IPOMaJHBIX
ZeHexHbIx cymMm u3 obpamenus. Ho npeanoaoxum, yro npaBrenue
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Pefixc6anka, Haxojsuieecsi B pPyKax HHOCTPAHHOI'O KOMHCCApa,
ne gonyctur pacmmpenns smuccun. Ocraercs Torza Apyras
BO3MOKHOCTb, HEe MEHee ONacHasi AAd cyabbbl Tpascdepra: Heo6-
XOZUMBIE JASl TEPMAHCKOIO XO3AHCTBAa KPEJHTbI, IPH OTCYTCTBHUU
BHYTPEHHHX MCTOYHHKOB, OyayT mnpuTeKkaTb H3-3a TPaHHLbI Kak
B (hOpME HENOCPEACTBEHHOrO NPHTOKA MHOCTPAHHOH BAAIOTHI, TaK
1 B (OpME TOBapHOTO KPEZHTA, & OTYACTH B BHAE B03B0AUIEHUS
repMaHCKHUX AEHEer, HaXOJAHuXCs 3a rpanuued. uocrpannnie kpe-
AUTbl YBEAHYMBAIOT [OKYNATEABHyIO crnocob6HocTth [epmanun,
pacUIUPsIIOT ee BHYTpEHHee mNoTpe6AeHHe, HO BMECTe C TeM yBe-
AHYMBAIOT [ACCHB TEPMAHCKOTO PAacYeTHOro OaAaHCa, COKPAIas
i 6e3 TOr0 HEe3HAUMTEeAbHbIE BO3MOKHOCTH NEPEBOJAa penapalu-
OHHBIX nAaTemed. Takum 06pasoM, MOMBITKA 3ajep:aTbh penapa-
nuoHHBIE CyMMbl B Kaccax Pefixc6anka, ¢ umeAbio o6AerdenHus
BO3MOKHOCTH HX TOCAEZYIOIIEro MepeBoAa, HeusHexHO NPHBOAUT
K TOMY, YTO B CA€AYIOIIEM oAy NEepeBOJ CTAHOBHTCH elle MeHee
BEPOSATHBIM, 4 eiye OOAblie CyMM NPHXOZWTCA HAKANAHBATD
B repmanckofi Baawore. Ho 3a m3BecTHBIMH NpezeAaMH STO HaKO-
NAEHHE CTAHOBUTCH abCOAIOTHO HEBO3MOKHBIM, KM PenapalHOHHA:A
xoMmucens GyZeT BbIHYXZEeHAa AMOO YMEHDLWIMTb CyMMy B3bICKABaE-
MBIX HAaremed, AubO ynoTPeOHTh KX HA MNPOM3IBOAHUTEADHbIE
ueau BHyTpE camofi ['epmanmm, co BcemH YyKasaHHbIMH Bbile
TOCAEJCTBASIMHE.

[Tocrezuas BOSMOKHOCTD — CKyNKa TIepMAHCKUX MNPEANPHATHR
U Nepenposama AUX WHOCTPAHHDIM KaMHTAaAHCTaM C LEADBIO BbIPYYKH
3aTPAYEHHBIX CyMM B MHOCTPAHHOH BAaAIOTe — TaKXKe€ CIOCOOCTBYyeT
YBEAWIEHHIO MAaCCHBHOCTH pacdeTHOro Garanca Iepmamnmu.

Haroxennnie mamu cratbu Myabrona, Aauc6ypra, [eranzepa
NOYTH HCYePNbIBAIOT BOMPOC O mpobreme Tpancdepra. Ocrarbubie
aBTOPHl IOBTOPSIOT B TEX MAHM MHbIX BapHAUWAX BbICKA3aHHbIE
34€Ch B3TAsIAbl, AHOO ZOMOAHSIOT UX HEKOTOPBIMH BTOPOCTENEH*
HbIMM cooBpamenusmu. lak, npod. Dekepar ykaspisaer, 4TO
TNOAMTHKA Je@AsIUM, €CAH Obl Zaxe OHa MOCAGJGBATEABHO [PO-
BOAMAACH pemapauvoHHOH Komuccued ['epmannm, He Bcerza MOmeT
CHOCOBCTBOBATD YCHAEHHIO TOBAPHOrO DKCIOPTAa. BOnpOC 3aBHCHT
elle OT TOH cmaguit, Ha KOTOPOH HaXOZUTCsA AEPAALEA, U OT Psja
apyrux yeaosuit. On oTmeuaer Tagke BO3MOMKHOCTD, Aame MPH
BGAATONPUATHOM HOAOMKEHHH [EPMaHCKOTO TOprosoro 6OaaaHca,
yX04a YACTH HHOCTPAHHBIX AEBH3 3a TPaHuUy, B NOPsSAKe HOMe-
IIEHHs TepPMAHCKHX KaluTaioB 3a rpanuueir. Jo Bofubr ['epmanus
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€©2$ErOAHO BHIBOSMAA 3a rpanuuy Kamutaror Ha 400 mMuA. 30A0THIX
Mapok — no umcumcAenusm MyanTona. Temepn pacuernniit 6aramc
KanuTaAoB mnaccuBeH B oTHoweHun ['epmanun. Ona naatut 6oabme
NPOLEHTOB MO MHOCTPAHHBIM KalUTaAaM, BAOKEHHBIM B TepMaHCKOE
HapOZHOE XO3sSHCTBO, YeM MOAYYaeT CO CBOMX KAaNUTaAOB, MOME-
weHnbix 3a rpanuuei. [ AaBnas npuunna—auksugauus no Bepcann-
CKOMy JOTOBOPY FepMaHCKOro MMyIecTBa 3a rpasuledl ¥ ,pacmpo-
aama“ ['epmanun B nepuog uadasigun 1921—22 r.r. Ma 35—40 mpa.
{no HexOTOpHIM AaHHBLIM — 28 MpPJ.) MapOK KamHTaAOB, KOTOPBIMH
["epmanus BAageAa Zo BOMHBI 3a rpaHHLEH, OCTAaAOCh TENEPb B €€
pacnopsiseHudn He 60Abuie 6—7 MpA. [0 JAHHBIM KOMHCCHH
Max-Kenna, pa6orasumeii ¢ xomuccueét Jaysca. Joxoa c¢ srtux
KamuTaroB cocTtaBaseT He Goabme 500 mMua. mapok, Torza kak
no NpHHAZA€KAIIMM HHOCTPaHUaM KanuraiaMm BHYTpu [ epmanun
efi NPHXOAMTCS TMAATUTb OKOAO 1!/; MpZA. MPOUEHTOB K ZUBHACHAOB.

Oguako, He HCKAIOYEHA BO3MOMHOCTD, YTO C BOCCTAHOBAECHHEM
TepPMaHCKOH 9KOHOMHFKY OHA CHOBA HAYHET IOMEILATh CBOM KANHUTAABI
sa rpanugef. CTuMyA K TakoMy BoIBOSY KanuWTaAa CO3ZA€TCH
camum naaHom Jlaysca: BO-IepBbIX, yCHAEHHOE OOAQKEHHE Kamu-
Tara BHYTpH |epmaHuyu, BO-BTOPBIX, MKeAaHHE HUBGETHYTb KOH-
TPOAS MOGYZUT TepMaHCKHA Xanuran K GercTey 3a rpaHuly,
TOCKOADKY 9TH O6CTOSTEABCTBA He OGyAyT BO3MEUIATbCsl YCHACHHOMH
aKcmAoaTauued pa6ouefl CHABI BHYTPH CTPaHbBL

Tpyaso, oauako, npeaBuzeTh, Kak CAOXHUTCA B GAnmaiimme
Toabl GaraHC kanuTaroB B ['epmannn. Bo Besikom cayuae, B zansoe
BPEMsA Mbl HMEEM KapTHHY IPHTOKA MHOCTPAHHbIX KamnuTaros B ['ep-
MaHHIO — [PHTOKA HE TOABKO B ()OPME NPEAOCTABACHHOIO repMaH-
CKOMY NPaBHTEABCTBY HHOCTPAaHHOIO 3aiiMa, HO M B (OpPME CHCTe-
MaTHYECKOTO HENOCPEACTBEHHOTO BAMBAHHUS CPEACTB B TEPMAHCKYIO
HHZYCTPHIO.

" Bor uro co06IaeT Mo dTOMY MOBOAY O0O3peBaTeAb MHPOBOTO
AeHEeKHOro pbiHka Kaenosuu (,,CDaHchosaﬂ Fazera“ Ne 38):
»MHorouncAenHble KpynHefEe NPOMBIIACHHEBIE KOHLIEPRDI B L ep-
MaHHH 3aKAOYMAH OOAMrauuonHele 3aiimbi B Amepuxe: Kpynn,
Tuccen, Beeobwas Komnanus nexrpuuecrsa, Cumenc-lllyxxepr,
Buntepcxanp u T. 4.— Bce omu npoBeam zaiiMbl Ha aMepPHKAHCKOM
poirke. BmpaGorarcs yxe Tun sTHx onepamufi: 5TO O6AHraLMOH-
Hote 3afimbl B 5—10 MuA. g0ArapoB, mo Goabmed uacTH obecme-
YeHHblE MNOTEKOH, morailaeMbie B TEUEHHE AECATH AeT u3 8%/o.
ZLoxoanocts aTHX OGAMraUMi OYeHD 3HAYUTEADHA, 9TO U OO6DACHAET
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yenex zafinos“. B apyrom momepe ,,un. I'as.“ Tor me astop
[PUBOAHT JAaHHbIE O CRS35X, KOTOPbIE YCTAHABAHBAIOTCS MEKAY
repMaHCKUMA 6GaHKaMM ¥ aMEPUKAHCKHM JEHEeKHbIM DBIHKOM.
B wactHoctu, 3mauuTerbmbii maker akumii ,,Deutsche Bank,
KOTOpbIfl ABAAETCA OPraHM3aLMOHHBIM IEHTPOM  KPYHHeHHX
oTpacAefi repMaHCKOH MPOMBIMAEHHOCTH, NONAA B PYKH aMepuKaH-
ckoro kammrara. Hymaa B kamutarax B 06AacTH GaHKOBOTO ZeAa
B lepmanuu Aerko pucyercs us Tex UH(P, KOTOPbIE ONyHAUKO-
BaHbI HEJAABHO OTHOCHTEABHO COCTOSIHMs OCHOBHBIX KalWTaAOB.
repmaHckux 6anxos. HekoTopoe Bpems TOMY Hasaj KamUTaAb
6aHKOB 6bIAM MepEeoLEeHEHbl B 30A0TOH BaAlOTE, H 3Ta ePeOoleHKa
0BHAPYAUAZ TOZAMHHBIE PA3MEPbl YMEHbIIEHHS GaHKOBOTO Kai-
Tala, KOTOPOE A0 TOTO CKPBIBAAOCH I0Z MACKOH B3ZYTHIX ULHDP
nepuosa uadrsgun. Okasarocs, YTO OCHOBHbBIE KaMUTAABI BamHeH-
mux 6aHKOB pacTasAum A0 !/ cmoeil jomoenno#t meawumas. Ee
CHAbHEE YMEHBUIMAOCH KOAHUECTBO ,uyxux zener. Ilpm rtakux
YCAOBHAX NOTPE6GHOCTD B MNPHTOKE HHOCTPAHHOTO — KAamHTaAa
HECOMHEHHO NpHOGpeTaeT AAMTEABHBIH XapaKTep.

Ocoberno WRTEHCHBHBIH NMPHUTOK KPEAUTOB B TEPMAHCKYIO MPO-
MbIIAEHHOCTD NajaeT Ha nepuosg aexabpp-gesparp 1924 — 25 r.r.
B Teuenne aByx MecCALEB CYMMa 4acTHBIX MPOMDILIAEHHBIX KPEAH-
TOB, pasmemensnix B Amepuke, gocrurra 60 mMau. zorrapos *).

[oag BAusHHEM 9TOr0 TOTOKA aMEPHKAHCKHX KPEAUTOB
B TEPMaHCKOH MeJaTd 3arOBOPHAM Aame O HEOOXOZUMOCTH MPH-
HATHS TPEZYNPEAATEADHBIX MEp, TapaHTHPYIOUIAX COXPaHEHHE
CaMOCTOSTEABHOCTH TepMaHckoi mugycrpun. [epmanckue QuHan-
CHCTDI M HOPUCTHI MBITAIOTCA u36ETHYTHh HEH3GEKHOTO MPH MOMOILN
IOPUANYECKUX HOPM. lak, Hamp., O4WH W3 PYKOBOZHUTEAEll repman-
ckoro ,,Yuernoro O6-sa“ a-p Coabmcen mnpegaaraer Bocmpe-
THTb BCAKHE 3aliMbl 3a rpaHuied B (QOPME BbIIYCKa TaK Ha3bIB.
»Convertible bonds®, o6auraumii, KoTopbie 0O KEAAHHIO KPEAH-
TOpa MOryT 6bITb < OOMEHEHbI HA aK@uH KPEZUTYEMOro Mpes-
npusitus **) B BHAy TOro, uYro mpHM TAKOM MOPSAKE MPELO-
CTaBAEHHs 3afiMOB MCuYesaeT rpaHuUa, OTAeAsiollas cO6CTBEHHHKa
npeanpusTAs OT ero Kpeauropa. Mexay Ttem, wmetoz ,Con-
vertible honds“ mnoabsyercs uauborbmM pacnpoCTpaHEHHEM
8 Coegnnennnx lllrarax.

*) »Wirtschaftsdienst, N 12, 1925. S. 441.
*#) Om. Bank-Archiv, N 12, XXIV. Jahrgange S. 235.
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Koneuno, Takue ,,cnacaTeArbHble cpeAcTBa” HANOMUHAIOT COAOC-
MHHKY, 3a KOTOPYI xBaTaercst yromamownit. Kanurtan Hailger
croco6si MOAYAHUTL cebe CBOMX ,Baccaros.

OcTpbifi HEZOCTATOK AEHET, MOCAE MEPHUOAa HEOGBIBAAOTO H30-
6uAus CPEACTB OOpaiieHHs, CO3AAHHBIX BOWHOHW, KameTCs HA mep-
Boifl B3TASZ HeNOHATHeIM. Ha camom zene 3To TOABKO gpyroe
BblpaMKEHHE HEZOCTATKA KANHTAAOB, HEZOCTATKA MPOUZBOAUTEABHBIX
CPEACTB TOCA€ “ KOAOCCAABHOTO BOEHHOTO HX HCTpeGAeHHUA.
Hacrynaenue Takoro nepmoja mnpezckasbiBaA, B YaCTHOCTH,
Kayrcka#t ewe B 1918 r.*). On ormevaer, uto B TeueHne BoHHb
KAlNUTAAUCTBI GOABLIE TPOJABAAM TOBAPOB, YEM MOKYNAAH BHOBD,
TAaK KaK He BO30OHOBAMAACS POH3BOACTBEHHDIN annapar, He BOCHPO-
HW3BOAWAOCH B JAOCTATOYHOH MepE 3aTPAUEHHOE ChIpbe ¥ T. A.
JeHexHpie OCTATKYH LIAM Ha (PUHAHCHPOBAHHE BOMHBI H CAVHMHAK
HCTOYHHKOM O06pasoBauuss (QUKTHBHBIX LEHHOCTeldl, B Qopme
obaurauuii u np. ,,OCHOBHBIM BONPOCOM JeHEMHOTO ObpameHus
nocAe BOfHbI  ABASETCS INPEBPAUIEHWE CO3AAHHOTO BO BPEMSA
BOfiHbl (PHKTUBHOTO KANUTaAd B ACHbIH. SIBACHHE, 3aKAIOUAIOIIEECH
3 TOM, YTO B paMKaX NPOUIBOACTBEHHOrO MPOLECCAa TOBAPOB
GOADIIE TIPOAAETCA, YeM MOKYNaeTCs, B MEPUOJ MEPeXoAa OT BOEH-
HOTO COCTOSIHHSI K MUPHOMY [PHMET NPOTHBOIOAOKHOE Hampa-
Baenre. CAMIIKOM MaAO OKamerTcs TOTO, YTO MOKHO 6YAET NPOAa-
BaTh, HO BMeCTe C TeM O6HapyxuTCs OGOAbmas NOTPEGHOCTDL
B JEHbrax JAs HOKynkd. Mexzy TeM ZeHbrH MOXKHO MOAyYaTh
(re roBops O rpabeme W BHIMOTATEAbCTBE) AHUUIb MYTEM NPOAAKHU
toBapoB®. Brixos MOKHO mBITaTbCA MCKATh HAa ABYX NyTAX: AHGO
Ha MyTd CO3ZaHUA ZOGABOYHBIX KOAHYECTB AeHer, AH6O Ha OyTH
3aKAIOUEHUS HHOCTPAHHBIX KPeauToB. |lepsmifl myrp 6biA OcHOBa-
TEABHO HCHPOGOBAH M W3yY4eH BO BCEX €BPONEHCKHX CTpaHax,
u ocobenno B 'epmannn. OH npuBeA Kk MHQAAUUH ¥ H3BECTHDIM
ee pesyAbTaraM. |enepb HabPachiBArOTCSi Ha BTOPOH MyTb.

C. Marbkuep B cBOEH craThe ,,DKOHOMHUYECKHE OCHOBBI MAAHA
Haysca® (cm. ,[Iranosoe xossficreo® Ne 1) Bugur B stom mnpu-
TOKE MHOCTPAHHBIX KAaIHTaAOB CHOCO6 pelleHHst npobAeMbl Tpasc-
@epra. Muocrpannble Kpeautbl, MO €ro CAOBaM, JAazyT BO3MONK-
HOCTb MepeBOJa penapalHoOHHbIX mnaaTexed za rpannugy. Ho ato
pellleHHEe TOABKO Kamyiueecs. YOAaTa ZOATOB NPH MOMOILH KPEAH-
TOB, IPEACTABAEHHBIX KPEAUTOPAMH XK€, ITO — HE ynAaTa, a (paxTH-

*) Cm. c6opuux ,Jenpru u jen. ofpamieHre B OCBEIICHHH Mapkcusma‘,
eratvst Kayrekoro ,,Jennra.



ueckas omcpouxa nrarexed. B gannom cayuwae, rakas xkomOunayus
6yaeT mONPOCTy O3HAYaTb 3aMeHy AZOATOB | epMaHHM HHOCTPaHHBIM
npagumeibcmeam AOATOBBIMH 0653aTEABCTBAMHM YACTHHIM AHLAM
u oprannsagusM. Kpome TOro, ¢ HacTynmaeHmeM CpOKa mAaTexa
0 3THM KPEAUTHBIM 0653aTEABCTBAM, — @ Mbl TOABKO YTO yKasaAH,
4TO KPEAUThl MPEJOCTaBASIOTCSH B cpegHem Ha 10 aer — ucuesuer
5samke BTA BUFUMOCTL pelleHus npobiaembl: [ epmannu mpuzercs
TOrZ2 MAATHTb ABOHHYIO CYyMMy — 10 (PaKTUHECKH OTCPOYESHHDIM
pemapaluAM H 0 BHOBb OOpasoBaBmMMcs goaraM. Fluocrpanmbie
wpeauThl | epMaHHu MMEIOT APYro#l CMbICA, COBEPIIEHHO HE CBs-
saHpbI# ¢ npobaeMo penapanu#, O KOTOPOM, OJHAKO, HYKHO
[OrOBOPHUTH 0C060. :

Ecau orTBreubcs OT mpoBAeMbl NEPEBOAOB, KOTOpas, Kak
Mbl BRAEAHU, NIPEACTABAAET CO60I0 KAYOOK HEPA3PEIKMMbIX HPOTHBO-
peunii, TO OCTAETCS BOMNPOC O TOM, MOKHO AM BOO6GulEe B3BICKAaTbH
ycraHOBAeHHbie kKomuccued Jaysca naaTemu ¢ repMaHCKOro xo3sii-
cTBa B repMmaHckoil me Baatore? Bompoc aror mommo pemmtn
TOADKO Ha OCHOBAaHMH JAHHBIX TepMaHCKOTO 6roamera H repMas-
CKOTO HaUMOHAABHOTO Zoxoza. Hazo ckasarp, uro MHeHHs 3KOHO-
MHCTOB MO 3TOMy NOBOAY CHAbHO pacxozstcs. Hosedimue pa6orni
pycckux  axonomuctoB — Darvkuepa u Bapru — rosopsar o 6Ges-
YCAOBHO# BO3MOMHOCTA ZAAsl | epManMm MAATHTD yCTaHABAHBAEMbIE
AAS HOPMaAbHBIX AT exerogubie B3Hocel. (Daabkuep ‘onenmpaer
coBpeMenHbIi HagdoHaAbHbIH Zoxoz [epmanum B 35,5 mpa. mapox
B nepecyere Ha AOBOEHHblE UeHbl npotuB 42,5 Mpa. mapok AoBO-
€HHOrO HaUWOHaAbHOrO zoxoaa. llepesog cymmbl Ha coBpemen-
Hble HEeHbl JacT B KPYrAbix duppax okoao 50 mMpa. Hapwo-
HAADHOIO JOXO0JAa, MO OTHOUIEHHIO K KOTOPBIM €MerojHo mAa-
Texu 2'/2 Mpa. cocraBasitor Aumb /. ,, Tako# npouenrt epmanus,
6e3 BesaKoro comuenus, cmomer Bosmecturs® (em. ,IlranoBoe
xosancreo Ne 1).

K rakum xe BpiBogam mnpuxozur Bapra B cmoeit mocaeaueit
6pomniope ,[lran Jaysca u muposoit kpusuc 1924 roza“ na ocuo-
BaHHK aHaAM3a TEPMAHCKOIO OI0JKETa M COIOCTABAEHHS €ro
c 6oameramn Anramu u Mpaunun. Tak, nocaesuue roxosbie
6r0a#eTHl HTHX CTPAH BBIPAKAAHCD B. CAEAYIOIINX LUppPax:

Amrama . . . . 14,1 MaAMapAOB 30AOTHIX MApOK.
®papyua . . . . 6,7 A
Fepmanna . . . . 52 "
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Jpenumasn Bo BErManue, 9o HaceAenue [epManuu npesbimaer
naceaenne Dpanuuu wa 22 MHA. YeAOBex, BPAZ AH MOKHO
COMHEBaTbC B TOM, 4TO, jaxe yuuTbiBas obuumanwe [epmanuu
B pesyAbrare Bepcaibckoro MHPHOTO JOrOBOpP@, BCE-TZKH HAAO-
ropoe o6Aroxenue [epmanmu, B cCAy4ae ymAaThl €10 NOAHOCTBIO
penapauuft, 6yaer He 6Goabume, a Mmenpme, uyem B0 Ppanuun,
He rosops yxe 06 Awnraumu”.

Hekoroprie nemenkne aBToph! Takie NPH3HAIOT BBIIOAHUMOCTD
0653aTEABCTB € TOYKHM 3pEHHA BHyTPEHHEH mAaTemecnocobrocTH
lepmannu. [lpo®. Bupr, ouenusas npoussoacTeennnifi 6Garanc
[epManud B MOCAEBOEHHYIO 3MOXY, MPHXOZHT K GAATOHPHATHBIM
BbIBOAaM. [lo €ro MHeHW:o, B HPOMEXMYTOK MEXAY NEepPEeMUPHEM
H pypcKo# okkynmapued mpoussozctso ['epmanmu pocao 6picTpee
notrpebaennd. [lorepw, BbisBaHHblEe yMeHbIIeHHeM PaBoYMX YACOB
H JAPYrHMH HeOAAronpUsiTHbIMH (QakTopamu, ObIAM € AHXBOH BO3-
MeUieHbl yBEAHYEHHEM uHcAa npoussogureret. Jo sofinb npoyent
3aHATHIX [POUSBOAUTEABHLIM TPYAOM MMEA TEHAEHUHIO NaZaTb.
Mexay 1882—1907 r. r. yucro HezaHATHIX BO3pocAo ¢ 5 zo 8,4%,.
Memay TeM oQuUHAaAbHBIA MEMOPaHAYM TE€PMAHCKOTO MPAaBH-
TEABCTBA, mpeActaBAeHHbIR xomuccnn Jlaysca, ykasbiBaer Ha BO3-
pacraune 3aHaThIx AL ¢ 27.274 teic. 3 1907 r. go 33 muma.
5 23—24 r. [lpuunsel 5TOr0 sBAEHHS, NOMUMO YMEHBIIEHHS aPMUK
¢ 800.000 zo 100.000 ueroBek, CBOZATCS K YBEAHYEHHIO HEH-
CKOTO TPyA4a, PABOPEHHI0 CPEZHHX KAACCOB M BOBAGYEHUID HX
B NPOM3BOACTBO. 1aKyro mMe OLUEHKY NPOM3BOACTBEHHOro 6aAanca
zaer u A-p [upur*).

Hanomuum, uro Kefinc ompezeasa B 1921 r. makcumym woit
CyMMbI, KOTOPyI0 cMOxeT mAatuTh 'epmanus, B 100 mua. @ynr.
WAd B 2 MpA. 30oAOTHIX Mapok. B croefi pabore ,llepecmorp
MHPHOTO ZOrOoBOPa‘ OH OlEHHBAET YMEHbLIIEHHE HAIMOHAABHOTO
aoxoaa [epmanmu B 15°/—8 Buay nepexosa teppuropuit. Jannsie
06 yMeHbUIEHHM HAaUMOHAABHOrO Zoxoza lepmanuu kax 6yaro
He BSKYTCA C JAAaHHBIMH OO YMEHbBIIECHHH €€ HaUuWOHAABHOTO
umywecmsa. Han6oree 060CHOBAHHOE HCCAEZOBAHUE O LEHHOCTH
HAaHOHAABHOTO uMyuiecTBa ['epManum 20 BofiHBI 6bIA0 TpOHS-
sezeHo [eabdepuxom, koropeifi onpegersia ero B 300 mps. mapok.
[To uccaezosannmio Myavrona (1923 r.) o6wue norepu repman-
CKOTO HMYyLIECTBAa C Ha4daAa BOHHBI COCTaBASIIOT OkoAo 135 wmpga.
Mapok, uau 45°/, ero gosoennoii crommoctn. Ogmako, 6biro 6bi

*) Qmﬂposaﬂo‘no »Economist’y“ or 13 asrycra 1924 roga.
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omu60ouHO 3Ty Ke UHUPPY MEXAHHYECKHA EPEHOCHUTb U HA BEAHYHHY
BalHOHAADHOTO JOXOZa. BO-IEepBbIX, B CTOHMOCTb HMyUIECTBa
BOIIAH CyMMBI, IPEACTAaBASIOUIHE HE AKTYaAbHYIO, a TOMEHUUNAL-
HY10 1EHHOCTb, KaK OLEHKa YrOAbHbIX, PYAHBIX 3allacoB B OTO-
mezmux obractsx. [loTepn repMaHCKOro WMyIIecTBa, B pE3yAb-
TaTe ymeHbuweHus Teppuropun Myabron onpeaeaser B 50 mpa.
Mapok, uan B 169/, Torza kax Maavkuep zaer uudpy B 12%
aAs 6amxaiimero gecatuaeTds. Pasnuga OTHOCHTCS, MOBHAZHMOMY,
3a CYET MOBbIUEHHOA NOTEHIHAABHOH OLEHKH YIOADBHBIX H PYZHBIX
saremell B oTomeawux TeppHTOpUsX. Janee, MOTEPH HMyIECTBA
B 3amacax MaTEPHAAOB, TOBAaPOB BCAKOTO POZA, HCUHCAAEMbIE
Myabronom B cymme 20 MpA. MapOK, HE MOTYT OTPA3HTHCH TAKAM Ke
TIPOIIEHTOM B HALMOHAABHOM JOXOAE. 10 me OTHOCHTCS K CTOH-
MOCTH MaumuH ¥ 060pyzA0BaHMs — 25 Mpa., K yObITKAM, CBS3aHHBIM
c BbimOAHeHHEM ycaoeuii Bepcaabckoro aorosopa, — yHuuTOHZE-
HUEM BOEHHOrO WMyLlecTBa  mp., —koTtopeie MyabToH onesmBaer
B cymme 14 mpa. mapok. Ilponopunonaabsoe ymenbuenne Zoxoza
nazaeT TOAbKO Ha NMOTEPH KANWTaAOB, NPUHajAemaBIiuX | epMannu
sa rpanugedl. MyapToH mHcuncaser ux B cymme. 24 Mpa. Mapok,
zanHbie komaccun Max-Kenna zaior HeCKOAbKO MeHbIyI0 HHOPY—
okoro 20 mpa. mapok. Takum 06pasoM, u3 aHaAM3a HOTEPb Tep-
MaHCKOTO HMMYILECTBA HEAb3s] BBIBECTH TPSAMOTO 3aKAIOYEHHs
O CTeneHW yMeHbIIEHHS HagxoHaabHoro goxoza I'epmannm. Coor-
BETCTBYIOLIME LHUQPBI, KOTOPble NPHUBOAATCS PAa3HbIMU aBTOPAMH,
ABASIOTCS GOAEE MAM MEeHee rajaTeAbHbIMHU.

[Mpueesem eumie oaHy nOMBITKY ONPEAEAMTb COCTOSHHE TepMaH-
CKOTO HAaUMOHAABHOTO JOXOZa, HOCAULYIO HECKOABKO Goaee meccu-
MUCTHYECKHH Xapakrep, 4eM NpHBezeHHble Bbime. B cBoedl peun
ua sacegannn Bepxosmoro Cosera B Kammax B 1922 r. Baabrep
PaTenay Tak oxapaKTepH30BaA dKOHOMUUECKOe noroxeHnne [ep-
MaHuH. ,EcAu cpaBuuTb noromenne ['epmanum mnpemze U Temnepn,
TO pauHbllie BCEr0 HE XBATAe€T PE3ePBOB, KOTOPblE Mbl MOAYHAAH
OT BKAaZOB 3a rpanuiei. Jo BoHHb Mbl HOAYYAAW W3 DTHX HCTOU-
HUKOB aKktuB B 1'/y Mpa., Temepp Mbl Ha 3/, MPA. NacCHBHbI.
Bropoit gakTop, 9T0 — nOTEps TEPPUTOPHUM M HaceAeHus. [lporus
AOBOSHHOTO BPEMEHH Mbl [OTEPSAH, TaKMM 006pasoM, CBbillle
10 mnpouentos. Tperu#h pakTop — yme YNOMAHyTOE COKpaUICHHE
BbIBO3a. BriBo3 cokpaTtuaca ¢ 10 mpa. mapok ago 3!/; mam, mpu-
HHMas BO BHMMaHue MHUpPOBOH mHaekc, a0 2'/2 ). Joxozst us atoro

*) Hugpnr ormocsarea x 1921 roay.
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HCTOYHHKA TaKKe COOTBETCTBEHHO COKpaTHAHCb. UeTBepThifi
(aKToPp—Mbl MOTEPsAH GOADIIYI0 4YaCTb HALIEro Chlpbs, KOTOPOE
Mbl HbIHE BbIHYMZEHbI BBO3HTb M 3a KOTOPOE Mbl yIAAuHBaeM
30AOTHIMH MapKaMH HAH BbIBO30M. [lateift ¢akrop —TO, uTO
CEAbCKOE XO35HCTBO COKPATHAOCH GOAbIlE BCErO HACEAEHHS
B IIEAOM, W 9TO OGAACTH, NPOHSBOAMBLINE H3AMIIKK CEAbCKO  XO35H-
CTBEHHBIX IPOAYKTOB, MOTEPSHBL. JHAYUTEASH TaKke MIECTOl
(aKTop, a UMEHHO: COKpalieHHe OOOPOTOB ¥ Z0X0oza B 0obBAacCTH
FEPMaHCKOrO CyZOXOACTBa, BHEMHEH TOPTOBAM U GaHKOBOrO
o6opoTa ¢ 3arpaHune.

B pesyabraTe geficTBHE OTHX (DAKTOPOB, €CAM Jame OHU
OT4acTH TMOKPHIBAIOT -APYT APYra, HO MOEMY PAacCUETy, HbIHE B3aMEH
HaUWOHaAbHBIX cOepexenufl o Bofiubl B pasmepe 6 MpA. 30A0ThiX
MapoK, Je@uuuT cocraBasier 1—2 mpa. exeroguo. Takum o6pasowm,
CTpaHa [OCTENEHHO XHPEET: OHAa MNHTAETCA CBOoefl co6CTBEHHOH
cy6cranunedl. B Heli HeT cpeacTs aas 06HOBAEHHS, AAS CHabmerus
npupocTa ee HaceAeHHa  ¥).

[lepesoasn nepeuncaenssie morepu Ha paboume uach, Parenay
yKasblBaeT, 9YTO ,06mwas cymMmMa paGouyMX 4YacoB, PACXOAYEMbBIX
lepmanuedt, cocrasaser ne cspime 50 mpa. Otcroza cebime 9 mpy.
TPAaTATCSA HA TPYZA, KOTOPHIA HaM O BOWHBI He NPHXOZHAOCDH HPO-
UBBOAMTD, T. €. MOYTH !/; 06uero koaudecTsa pabounx wacos. Ecau
MOCTaBHTD STH CYMMbI B CBsi3b C YHCAOM TPYAOBOTO MYXKCKOTO
HaCeAeHHs, TO y HAaC OKa3bIBaeTCsl CKPbITas 6e3paboTnLa B pasmepe
‘0kOAO 4 MHA. AlOZeR, T. e. NPUOGAUBHTEABHO 4 MHA. YEA. ZOAKHBI
IPON3BOAUTH paboTy, KOoTOopas mpemae He Tpebosaracn® *¥),

Haxonen, mnpusesem eue OUEHKY HaUHOHAABHOTO JAOXOAA
lepmanun, gaunyro [laBrosckum—Bapra (cm. Esr. [laBroBckmii —
»baukporcreo ['epmannu®, Esr. Bapra—,[Tran Jayaca u muposoit
kpuzuc” 1924 r.). Aas 1921 r. [lasrosckuit onpeaerser mamwmo-
naabubiil goxoz [epmammu B 15 Mpa. 'MapoKk B30AOTOM, NPHHSB
NpH 3TOM BO BHHMAaHHE [aJeHHe LEHHOCTH 30A0Ta HA MHPOBOM
poiake. [lo ero mHenmo, 8T0 COCTaBASAO NPHUOAHSHTEABHO IIO-
AOBHHY JZOBOEGHHOI'O HagHOHaAbHOTO zoxoza ['epmanuu. [lpu Takom
KaTaCTPOPHUIECKOM ~yMajKe, OUEBHAHO, HE TOAbKO He  6BIAQ

) Baasvrep Paremay, ,lenya u Kanuwm®, erp. 15—16.

*¥) Aerko samerHTbh IPOTHBOPEUMBOCTh BTOH XAaPAKTEPUCTHKH, KOTOPYIO JaeT
Parenay. Ecam mpousBojcrsennbiii geuuur IMOKPHIBASTCA 3aTPATOH  AMIIHEFO
KOAMYecTBa pabGOUMX 4YacoB, TO, CAJOBATEABHO, HAAMIO HMeeTcs He JedUIIAT,
a pobasouymas sKenAocaTanua pabouero kaacca.

47



BO3MOMHO HAKONAEHNHE HOBBIX KaNHWTaAOB, HO HMEAO MECTO NPAMOe
HeZonoTpebAeHHe repMaHCcKOre Hapoja. Hanomunm, uto 0 BOHHBI
Iepmanus cbeperara u Hakomasira emeroguo okorao 20°/; ceoero
zoxoza u norpebasira okoro 80%,. B nocaeanefi pabore o mrame
Aayaca Bapra ne BpickasbiBaeTcs CTOAb KATErOPHUECKH 06 ypOBHE
HAIIMOHAADHOTO JO0XOAa | epMaHHH, HO OTHOCHTCS BCE Xe CKel-'
THYECKM K BONPOCY O HAAHYHOCTH HAKONAEHHs B T'€PMaHCKOM
xossfictee. [lpaeza, npousBoacreenupii annapar [epmanus —
o6opyZoBanue NPEAUPHSATHHA, TPAaHCIOPT, MOPCKOH TOProBbil PAOT,
SAEKTpHUECKas CeTh — BLIPOCAH 3a Nociezuue 4—5 Aer Becbma
3HAYNTEADHO, Kak »TO NPH3HaeT ¥ DBapra, NpuUBOAA N0 3TOMY
fIOBOJY HEKOTOpbIe HHTEPECHBIE JaHHuIE U3 HEONyOAUKOBAHHOTO
eme wuccaegosannsi Menzeabcona. Ho saro xpusuc xanutaros
CKasbiBaeTcsa Tenepb B | epMasuu B 0CTPOM HEZOCTATKE ,000POTHBIX
cpeacTB”, rAaBHbIM 06Pa30M, ChIPbsi M CHECTHBIX TIPHNACOB, KOTOPLIE
eH NPUXOZUTCS BBO3UTD H3-3a TPaHHUIIDL

Awuannz Bapru sakamouaer B cefe HEKOTOpOe BHYTPEHHEE
nporusopeune. OH oTpuuaer uWAW, BO BCAKOM CAydae, CHABHO
COMHEBAETCsl B JeHCTBUTEABHOCTH (DaKTa HAKONAGHHA KanUTaAOR
B [epmannn, m B TO Xe BpeMss CUHTAeT BIOAHE BO3MOMHDIM,
C TOYKHM 3pEHHS BHYTPEHHHX pécypcos [epmanum, ymaaty ycra-
HoBreHumx nranom Jaysca penapapmonsnix cymm. Memay Tem,
COBEPIIEHHO OUYEBHZHO, YTO MPOM3BOJCTBO NAaTexeH MHPH HOP-
MaAbHDBIX yCAOBHSAX BO3MOZHO TOABKO 3a CueT QoHza chepemenuil.
Ecan xe mer cbepemenuil, TO mAaTemn NPOUBBOAATCH 32 CUET
rompebienus Mace, a B Tako# mpomblmineHHO#l cTpawe, kak [ep-
MaHu,— 3a CYeT 3apaboTHOR nAaTh pabouux. ['omopuTb MO BTOMY
TOBOJAY, 4YTO PENAapAlHOHHLIE B3HOCHI MOryT G6biTb BbIHOAHEHDI
Aelko, He TPUXOJZHUTCH.

Jauubie o Tepmanun pucyior B 0611eM HPOTHBOPEUHBYIO Kap-
THHY, B KOTOpOfi HE OueHb Aerko paso6paTbcsi Aaxe BeCbMa
OCBEAOMAEHHOMY ueAroBeky. Hapsiay ¢ HeCOMHEHHBIMH CBHAETEAD-
cTBamMu 00egHEHUs U Zerpajallid MHOTOYHCACHHDIE IU(PbI TOBOPST
O pOCTE MPOMbINIAEHHOTO alfapaTa, O HAKOUAEHHH KanuTaros. Ilo
caoBam H. Aammnckoro ,cratucruka kanuraroobpasosanus B [ep-
MaHWH IOKa3bIBAET, UTO Jake B CaMbie KPHTHYECKHE MOMEHTbI X03aH-
CTBEHHOrO paciaja KamnataAcofpa30BaHHE HE OUyCKaAOCh HHKE,
ueM Ha Kaxux-HH6Yab 359/; 10 CPaBHEHUIO C ZOBOEHHDBIM ypoBHeM ™).

*) H. Aanmunckuit. ,,Hosan (asa umnepuarusMa W ee KOHOMAYECKHE HCTOU-
aukn“, crp. 40 — 41.
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Manuuckuii 06bacHAET POCT NPOHM3BCACTBEHHOIO amnmagara
8 [epmannn (kak M B Apyrux CTpaHax) Tpews MPUUHHAMH: BAHS-
HUE BOEHHOTO CIpOCa Ha MNPEAMEThbl CHapsMEHWs, BAHSHHE pas-
PhIBA MEXAYHAPOAHDIX CBsizeH, KOTOPBIA B3acTaBHA OPraHH30BaTh
BHYTPH CTPAHbl MPOH3BOACTBO TeX TOBAapOB, KOTOPbiE pPaHbIIIe
NPUBO3KMANCH W3-3a TPAHUUBI, ¥, HAKOHEl, BAHSHUEM JEHEXHOHN
MHOASLAK, POCTA LEH U Np., KOTOPble NOOyXAaAH NpeANpUHEMA-
TeAell mpeBpauiaTb Bce 6GOABMIVIO JOAIO O6GOPOTHOrO KamuTaaa
B OCHOBHOH KamHTaA.

B orpomuo#i cremenn cnoco6CTBOBAAH NPOMBIIIAEHHOMY TPHOH-
A€PCTBY . KOMIIEHCAIIUH, KOTOPble OBIAM TMOAYYEHbl MPOMbIIIAEH-
HHKaM¥ M3 KasHbl B cueT yTepsHHbIx 1o Bepcaibckomy zorosopy
npeanpuATHil M mmymectsa, noautuka Pefixc6anka, koTopbii npe-
BpallaA KPEAUTHl IMPOMBIAEHHHKAM B - QaKTHUeCKHe cybcuaun,
a sa mocaeanui nepuos 1923 —24 r.r. oMHCCHS PEHTHBIX MapoK
¥, HaKkOHEl, WHOCTPaHHble KpeZUThl. B 3KOHOMHYecKOR AuTepaType
HNOCAEAHHX MECSUEB MECTPAT AAWHHBIE CIIMCKM KpyOHeHmux rep-
MaHCKHX KOMIAHWH, KOTOPbi€ MOBBICMAH B TOH HAH HHOH CTemeHH
CBOH aknuMOHepHbIH KanuTar. YUpessbluaiino Tpyaso pasobparbes,
HACKOABKO TO TOBDINIEHHE OGYCAOBAGHO BHYTPEHHHMH pECYp-
CaMu CTpaHbl M HACKOADKO MHOCTPAHHBIM Y4YaCTHEM B SBHOR HAH
CKpDBITOH (opme. :

Ho kax 6b1 TO HE 6bIAO, POCT OCHOBHOTO KamMTaAd OTAEAbHBIX
npeANpUATHA OTHIOAb HE O3HAYaeT elle COOTBETCTBEHHOTO POCTa
BCEro HALMOHAABHOTO KanuTara. B rpomazuoil cremeun aToT pocr
COBEpIIAeTCS 3a CYET pasopeHus APYrux GoAee cAabbIx mpes-
NpHUATHHA, Tak YTO B pPe3yAbTaTe NPOHCXOJZHUT MPOCTOE Mepeme-
LIeHNE, a HE YBEAMYEeHHe HapojzHoro 6Gorartcrsa.

Te MumeHus, KOTOPblE Mbl 34€Cb NPHBEAH, TOBOPAT O TOM, YTO
BOOOUIE HHKAKOIO KaTETOPHYECKOr0 MHEHHA OTHOCHTEADHO HAIHO-
HaAbHOTO A0xoza I'epMammn B Hacrosmiee Bpems cocTaBuTb cebe
HEeAb3s, TeM 60A€e HEAb3s 3TOr0 CAeAaTh [0 OTHOMIEHHIO
K 6yayuwiemy, KOrja HacCTyIUT CPOK ,HOPMAAbHBIX penapalHoHHbIX
naarexed, T. e. kK 1928 roay.

[Toxa wuwro penapaunonuplfi annapat AeHCTBYeT HCAPABHO.
Coraacno ony6AuKkOBaHHOMY OTYETY O BBHIIOAHEHHH JaydCOBCKOW
CXeMBl 3a CEMb MeCsUeB €€ (QyHKUuoHApOBaHHA, ¢ 1 ceHTsbps
1924 roga no 31 mapra 1925 roza, o6uwas cymma nocTyuAeHuR
B cueT naarexeii gocruraa 580,1 man. Mapok, 13 KoTopbix 469,7 MAH.
noayuenst us 800 muarnoHHoro saiima. Ms aroit cymmn (Dpanyus
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noayunaa 235,4 man., Aurans—138,5, Urarus 41,2, beaprna—57,7,
apyrue crpanbt — 27,8 %),

XapakTepHO OTMETHTb, 4YTO OKOAO AECATH MPOLEHTOB BCEX
[NOCTYNIAEHAH M3PacX0Z0BaHO HA COAEPMAHUE PABAHYHDIX KOMHCCHH
W Ha pacxojbl, CBA3aHHble C BHemHHM 3afimom. ,Penapaunonsas
npobaema“ CAYAMHT, OYEBHAHO, XOPOLIMM HCTOYHHUKOM HaCTHOTO
oBoraeHus.

[Irarexn B moApsy AHramm GoAblied dYacTbiO IIPOU3BEAEHBI
B nopsazke 26°/o HaAOra CO CTOMMOCTH TI'e€pPMAHCKOI'O 3KCIOPTA.
Dpanyus D04TH NOAOBHHY CBOER ZOAM MOAyuYHAA B (POPME HATy-
PaAbHBIX NOCTABOK — YyLAEM M KOKCOM [AIOC OMAATBI [EPEBO3KH.

Ho HaTypaAbHBle MOCTaBKH HMEIOT TEHAEHUHMIO YMEHbINATHCH
u3 Mecsua B Mecsl. lem cambim 6yzer Bce 60Abme 060CTPATHCH
BONPOC O TPAHCIOPTE, MO Mepe TOoro kak or [epmannmu 6yazyr
HOCTynaTh MAATEXH HE B TOBapHOH, a B BaAIOTHOH (opMe.

[Toroxenne 6r04mera Takme OTHOCHTEABHO OAAroNOAYYHO,
XOTsl €CTb TEHAEHUHs K yMEHbIUEHHIO CBOGOZHOro OCTaTKa.

Brogmernnii ocratok 3a ¢eBparb B [epmanum cocraBua
101.616.365 soroTeix Mmapok, | npotus 156.077.323 B smBape
u 208.127.326 B zexabpe mpomroro roza.

Kako#i neso#f moxymaercs OTHOCHTEAbHOE OGrozmeTHoe 6aaro-
MOAyYHE, MOKAa3bIBAIOT LUPPbl HAAOrOBOro obAomeHus. Jpuxenue
HaAora Ha 3apaboOTHyI0O HAaTy 3a IMEpPHOA aBrycT — CeHTAGPD
(6onree cBemmx JaHHBIX y HAC HET) BbIPAMAETCH B CAEAYIOIUIAX

uudpax: .

Asryer . . . . . . . 85 mam. sca. mapok.
Centsibpp . . . . . 100 ,, 5 5
OKTAOPby - e} csdss 10, o o
HonGppsiniciatiao= sedfilSh % "

Tamomendpie c60pbl ¥ KoCBeHHble HaAord Bospocau c 135
20 145 MAH., HAAOTH Ha HMyLIECTBO COCTaBASIAH:

Basryere . . . . . . . . 60 mam. mapok.
) CBHEOpe v et L 0 30B S 5
A ORTHOD! ey it it s IOy »
» HOADPE! oo le it SEREGL)! - See !

BO BCAKOM C]\yqae, HeOGXOﬂ,HMO HMETb B Bﬂﬂ.y CAealeI;_J,ee.
EC]\H AaXxe B3ATb CaMny OOTHMUCTAYECKYIO Og'eHKy C. q)aJ\bK'
HEpa, COT‘J\QCHO» KOTOpOﬁ penépagHOHHble NAATE KN COCTaABAT
IpH HOPMAAbHBIX yCAOBKﬂX HE 60}\33 50/0 no OTHOLICHHIO

*) ,The Statist®, April 18, 1925. P. 643.

**) fwm. Byxapues. ,lIaan Zaysca®, crp. 75 -— 76.

50




K HaMOHAAbHOMY A0X0Ay ['epmanum, To u B 3TOM CAyyae daxTHde-
CKas TAMKECTb NAaTexedl U MX DKOHOMHYECKHX TOCAEACTBHH 6yae‘%
HECPaBHEHHO O6OAblue, uYeM 3TO NPEACTaBASETCS Ha OCHOBAHHH
aToil uudpbl. Bo-nepBeix, camo co60H MOHATHO, YTO AbBHHAS AOAS
mAaTexed — eCAM He Bce mAaTexH — 6yZeT BO3AOKEHA HAa MASYH
pabouero Kaacca, KOTOPOMY NPHAETCS IAATHTb 3HAYUTEABHO
6oapme 5%, us obweft cymmbl ero 3apaGoTHOf nAaTthl.  IJTO
06CTOATEABCTBO, Mexay npouuMm, otmedaer u cam Daabkuep.
Bo-Bropeix, He06xX0zMMO NPUHATb BO BHHUMAaHHE OCAAOAEHHBIH
B OTpPOMHOH cTemeHH Temn HakonaeHust B 'epmanun. Mbr yxe
yKasblBaAM, 9TO A0 BO#HbI [‘epmanus cbeperara B cpesHeM eime-
roaso 30 20°/, cBOero HanuoHaAbHOrO Aoxojxa. Hbmemuuit zoxoz
ee, aaxe no wucuucrenusm @DarbkHepa, MeHbLIE JOBOEHHOIO
sa 16 ¢ AnmmuM npouentos. Ecanm 6b1 morpe6aeHne repMaHCKHX
TPYZOBBIX MacC MOJHSAOCH JO JOBOEHHOrO YPOBHS, TO HPH CO-
KpaTUBLIEMCS ZOXOAe | epManusi Moraa Obl HaKONASTb TeMepb
ue 6oree 4 —5°, Bmecto mpemmmx 20%. WM st 5% aoamubl
6bITh MOTAOLIEHBI PEMapalMOHHBIME [AaTeXaMH. Ha AOAl Hako-
NAeHMs He ocTarocb 6bl Hmuero. [lpunnmas B pacuer cokpa-
UIeHUe NOTPEeOGAEHHs, KOTOPOE SBASETCS HECOMHEHHBIM (aKTOM,
MOHO yCTaHOBHTb, YTO B AyumieM CAyuae O6pems penapauui,
KOTOPbI€ NPEACTAaBASIIOTCA HHYTOXHOHW MNATHNPOLUEHTHOH CYMMOH,
Ha CAMOM JeA€ JOAXHO IOTAOWIATb He JMeHee NMOAOBUHBL BCEX
emeroannix cbepemennii. Ho moBTopsieMm — uudppr aTH UpesBbi-
4aliHO rajaTeAbHbI, IPH YeM OHH CKOpEe MPEyMEHbIIAIOT, YeM
NPeyBEeAHYHMBAIOT TAKECTb NAATEXEH. :

Heo6xoaumo ormernTh, YTO, NpEyBEAHYHBAs HbIHELIHHE pPas-
Mepbl HalMOHaAbHOro zoxoza ['epmannu, Marbkuep Bmecte ¢ Tem
NepeoleHHBaeT POCT 3apabOTHOH NAATbI 33 MOCAEAHHE MECHILbI,
cBssaHHble ¢ nposesesveM naana Jlayaca. Tak, mo ero caosaw,
aépa60'man nAara HeobyueHHbIX pabouux JoctHraa yxe B L ep-
manuu K centsbpio 1924 r. aosoenmoro yposus (97,8 — 101,1%/),
NAaTa KBAAMDHUUHPOBAHHBIX PabouuMx OTCTAET OT JOBOEHHOTO
ypoBHS, x01a BCe me mnpubaummaercs k Hemy. Oanako, kak cnpa-
BEJAMBO ykaspisaeT Bapra, aTu undpnl He BAXKYTCA C Pe3KO Bhi-
pateHHbIM COKPalleHHeM NMOoTpebAcHHs, yCTaHABAMBaeMbiM MO 6io-
AMETHDbIM JaHHBIM, CTATHCTHKE BBO3a, ABMKEHHIO NOCTYIAEHHUI
OT aKUM30B U T. J.

Y Hac HeT N0k PyKaMH TOYHBIX AAHHBIX O ABHAEHHM 3apraaTn!
B lepmanun, O BO BCFKOM CAyuae HECOMHEHHO, 4TO 33 HECKOADKO
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mecaueB 1924 r. ona He Moraa moaHsThcs BaBoe. Memay Tewm,
ayuesoe norpebaenue xaeba B ['epmanuu B npomemyrke 1913-14 —
1922-23 r.r. ymaro aas pxu co 153 a0 92 kuaorp., ars mme-
Huubl — ¢ 96 a0 48 krp., Ars ob6owx xAe6os —c 249 g0 140 krp.,-
uru Ha 43°/,. [lorpebaenne wmsaca ymaro ¢ 42,5 xrp. B 1913 r.
a0 25,0 krp. B 1922 r. u a0 21,3 krp. B 1923 r. ¥). D1u uudpsr
SICHO TOBOPAT, 4TO 3apaborHas naata B 1922—1923 r.r. crosaa
Ha yPOBHE HEMHOTMM BBILIE MOAOBHHBI AOBOEHHOTO.

Auarus npobreMbl penapaguil, ¢ TOYKH 3PEHHA BHyTpeHHEH
¥ BHEIHeH nAaTexecnocobHocTH [ epvannm, mpUBEA HAac, TakuMm
06pasoM, K AByM OCHOBHbIM BbiBogam: 1. Bsbickamue ycramo-
BAensbix no orany Jlaysca cyMM B repMaHcKoifi BaAwTe mpes-
CTaBAsIET COGOI0 4YpesBblYafiHble TPYAHOCTH JASL TEPMAHCKOTO
X03aHCTBA M, BO BCAKOM CAy4Yae, CBA3aHO C COKpAIEHHEM (QOHIAA
noTpebAeHHs] ¥ HAKONAEHHs] MO CPABHEHHIO C JOBOEHHDIM MOAO-
xenueM. 2. [lepeBos B3bICKaHHBIX CyMM B HHOCTPAaHHYIO BAaAIOTY,
PAaBHO KaK MPEBPAlleHHe HX B JAPYTHE peaAbHbie LEHHOCTH, MO-
rymue GbiTb BBIBE3EHHBIMH 3a IPAaHHLY, NPEACTABAsET BHyTPEHHe-
IPOTHBOPEUNBYI0 M aGCOAIOTHO-HEPA3PELINMYIO 3ajady. Ecam 6o
aBTOPbl 4ay2COBCKOIO IAAaHA [PECAEAOBAAH TOABKO, HAH XOTs Obl,
TAaBHBIM 06pa3oM, 3TH LEAH, TC MOXKHO 6bIAO Obl C NOAHOH
ONPEASACHHOCTBIO CKA3aTh, UTO HX IIEAH HEOCYILECTBUMBI.

Ha camom me aere maam Jlaysca mmeer B BHAY COBepuieHHO
Apyrue 3azaud, HMeeT LEAbI0 3KcnAaoaTauuio |epmanuu B coBep-
IIEHHO JPYroi gopMme, pe3Ko OTAMYaloUelcs OT MabAOHHBIX GOPM
BbIKOAaunBaHus Aoaros u np. C apyro# cropowbi, HemucasHbie
CTaTbhH 4aydCOBCKOrO MAAaHA HANpPaBAEHbI HE TOABKO MPOTHB CaMOi
[epmanun, HO M NPOTHB HEKOTOPHIX €€ KPEAUTOPOB, KOTOPHIE
cobuparnch mOrpeTb PyKH Ha penapauuoHHoM sompoce. OpHako,
BCE 3TH BONPOCHI BBOAAT HAC B I'yIly MEXAYHAaPOAHDIX IKOHOMH-
YECKUX OTHOLICHHH, TIAe NPHUYAZAHBO NEPENAETAIOTCS M CTAAKH-
BalOTCA HHTEPEChl PYKOBOASIIMX TPyl COBPEMEHHOH HMIepHa-
AucTHYecKOR Gypayasuu. Ananus naana Jayaca ¢ Touku spenus
STHX MHPOBbBIX DKOHOMHYECKHX MPOOAEM MpeacTaBAsfieT CcobOi
ocobyro Temy.

*) Max Sering. Agrarkrisis und Schutzoll. Weltwirtschaftliches Archiv.
21 Band Januar 1925.



11
TlpoGaema mMeKCOIO3HBIX HOArOB.

OcraBum Ha MHHYTY B CTOPOHE BOMPOC O TOM, BbIIOAHUMbBI AH
penapauHoHHble nAarTexsn co cropoubl ['epmannn. [locrasum apy-
TOH BONPOC, CBASaHHbIA C NEPCNeKTHBAMH MPOBEJEHHs IMIAAHA
Jaysca: goctanyTesi Au AEHCTBUTEABHO STH peNapalUOHHbIE MAa-
TeXH HENOCPeACTBeHHbIM Kpeaurtopam [ epmannun — Mpanunn,
Anrauu u agpyr. ,no6ezuteasm“? ITOT BONPOC BBOAMT HAC
»iN medias res® mescorsHbIX OTHOUIEHWH, B NEPBY OYEPEAD,
ornomennit Coea. Illrator u ,Esponm®.

Mbi sHaeMm, 9TO BCA€A 3a AOHAOHCKOH KOH(epeHUHeH, rae pe-
waACs BONPOC O TEPMAHCKUX MAATEmMAX I0Z HEOQUIHAADHY G
AUKTOBKY amepukaHckoro Gankmpa Moprana, cocrosirach B ze-
kabpe MPOMIAOrO roja MAPHAKCKAN KOH(epeHuus, rae AmepuKkan-
ckue Coeannenapie Ulrarer opuuuarpuo norpe6oBaru cebe A0AL0
B penapauusx. JloAo-To oHu noTpe6oBaAm cebe MyCTAKOBYIO — (
Bcero okoao 2'/, mpoueatos co Bcex moctynAenuit or [ epmanum,
Ja eule mo 55 MAH. Mapok exeroiHo, HaumHas ¢ 1926 roaa
BOpeab A0 NOAHOTO MOKPHITAS OKKYNaLMOHHbIX pacxozos Coea.
{liraros, ucYMCAseMBIX B pasMepe  OKOAO OZHOLO MHAAHMAPAA
mapok. [lpu coBpemensbix MacmTabGax 3TO — KapAHKOBbie Ipe-
Teusnn. OaHako, ImyMy BOKPYr STHX AaMEPHKAHCKHX MPETEH3MH
6bia0 ouenb . muoro. [louemy? [loromy uro omu obHapymmsaau
uamepenuss Coea. Lllraros npuustp HemocpescmsenHoe yaactue
B repMaHCKoH Z0o6biue, He OrpasuyuBasiCh TOABKO POABIO yYaCTHHKA
KOH(EepeHUUHA U COBELUAHUH.

[Napumckas KoHPepeHuus yaoBAETBOPHAA TpeGopanms Ame- |
pukH, HO AMEpHKa HC YAOBAETBOPHAACH AOCTHIHYTHIMH PE3YAb-
TaTaMH. OJTO 6biAa AHIIb NPEAKAUA K HACTOSLIEMY BbICTYIAEHHIO. |
Beaes 3a tpeGoBaHueM JOAH y4YacTHsi B TePMaHCKHX MNAaTe-
Hax MOCAEAOBAAO  HEJABYCMBICAEHHOE , HAallOMHHaHWE® O Tak
Ha3blBAEMbIX M€K COI3HBIX JOATax, KOTOPbBIE eBponeficKue
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,,COIO3HUKH " ZJOAKHBI CBOeMy GAarogeTeAto u noneunrtearo — Coegu-
uennoiM [lltatam. Yrto6bl BbIsACHATD 3HAueHHE TPOOAEMbI MEX-
COIO3HBIX ZOATOB, YCTAHOBHM MpexzZe BCEro HEO6XOAUMbIE LU(PbI.
Cantumerp uHdp, Kak TroBOPAT, yOGejUTEAbHEE KHAOMETpaA
paccyxzaeHus.

[To aaunnim , Economist’a® (or 14 gespars 1925 r.) zazoa--
AMEHHOCTD eBPOMEHCKAX CTpaH MO OTHomeHuIo k Amepuke pucyercs
B CA€AyiOlleM BHAE:

Mexccoroznnie ZoArd (B MHA. ysT.)

+* 1
{ Kpeanropm
| =
= = = =
Jdormsuxu =':§ E g 5 Beero
8 .5 z Q. e
= < < =
Amraus . . . . . 940 — — — 940
Mpangna . . . . 800 623 — e 1.423
WM anmm i k. b it 412 553 4 — 969
Zp. crpampr . . . 108 | 100 98 7 308
T 30 ‘I 9955 | 1,216 102 7 3,640
i

Corracuo 3TuM aaHHBIM, Tpe6oBaHHA AHTAMM B OTHOUWIEHUM
| APYTMX eBPOMEeHCKHX CTPaH NPEBHINAIOT HA 3HAYUTEABHYIO CyMMY
ee sagorxennoctb Coeza. lllraram. C Toukm 3penns aTux roabix
uudp, AHrAus BbllIAa U3 BOHHDI C H3BECTHHIM aKTHBOM B (PUHaH-
coBOM oTHomeHuHu (Kak yBHAHM Aaree —dTO UpesBblyadHO o6MaH-
uyupoe BnedaTrenne). Ocrarpubie cTpanbl, B ocobennoctn Mpan-
uus u Mtarus, umeroT ‘KoroCCaAbHBIA MAaCCHB: OHM B JZOATY, Kak
B weaky, nepes Coea. Lllraramu u Amnramesi. Hamomunm, uro
peub MAET 34eCh BCE BPEMs O NPABHTEAbCTBEHHBIX JOATAx.

Kakoso peaivmoe 3nauenne mnpusegenubix uudp? Ecte an
KaKHe-HHOYAb WAHChI HA PEAAM3AUMIO 3THX JZOATOB KPEAHTOPAMH?
Bauxe Bcero k peaabHomy BuinoAeHuio goar Auraum Coex.
[Hraram. Eme B 1923 r. 3TOT Z0AT 6BIA KOHCOAMAHPOBAH Ha CAe-
AyIOIIMX OCHOBAHUAX: AOAT moramaercs B 62 roaa u3 pacuera
3"/ roaosbix. Cymma roagosbix mnaatexeir Beaukobpurauun
MO0 aMepHKaHCKOMY JAOATY COCTaBASiET Temepb OKOAO 33 MAH.
dYyHTOB, KoTOpble AHIAHMA BHOCHT, HECMOTPSl Ha TO, YTO OT CBOHX
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cO6CTBEHHBIX AOAKHAKOB OHAa NOKAa HHYEro HE MOAYYaerT, U, He-
€MOTpsl Ha OTPOMHOE OpeMsi BHYTPEHHHX JOATOB, YacCTb KOTOPbIX
BO3HHMKAA HMEHHO OAarozaps (UHAHCOBOW MOMOUIM aHTAWUACKOrO
NPaBHTEABCTBA ZPYruM rocyzapcram. | ocyzapcreeHHblfi pacxoa-
upifi 6rogmer Auramm, koropbii moraomar B 1907 roazy Toabko
8,5¢/y mauuoHaAbHOrO Zoxoza, Bospoc B 1923 roay azo 19,4%
mo noacueram skoHomucra Kpammonga. Oxoao 40°, sroro pac-
XO0ZHOTO 6l0aKeTa COCTABAAIOT NAATEXH . Mo goAram. B 1913 r.
onu cocTaBAsfiAu Toabko 8,6°/n [lo apyrum mcrounukam Harorosoe
obromenne B AHrAumM BbIPakaAOCh 3a HCTEKUIHA MEPHOL B CAeX.
ZOASIX HAIHOHAABHOTO AOXO0Jja:

R R e Tk e ! 7,1 npou.
[G26) SIETSh il e D TR e 18400
11 A e e £ Rt S sl P LU
T P R S e D
Lpe e e I ER e e i) o T
160 S - A i e W T i

Ha 1924 — 25 r. pacxoabl 10 MOrauleHHIo JOATOB M ymAaTe
npouentos coctaBasitor 305,000 Thic. QyHTOB M3 O6WeEH CymMMbI
pacxoguoro 6oaxera 801,896 Tohic. dyH.

Takoe konoccarbHoe Hanpsxenne Ha 1924—25 r. Qunan-
COBBIX PECYpCOB, KOTOPOE, Tpexze BCEro, OTPAKAETCA Ha
BEAHUYHHE HAAOTOBOro obromenus (06A0xeHHE NOAHANOCH C 3 PyH.
10 mua. B 1913 r. a0 15 ¢yn. 18 mmA. Ha ayuly HaceneHHs
B 1923 r.), o6mbacHseTCS, TAaBHBIM 06pa30M, cCTpeMAeHHeM Beanko-
6puTanuy vaepxaTh 3a COGOH POAD MHPOBOTO (PHHAHCOBOTO H KO-
Homuueckoro neurpa. OTHOCUTEABHO BHYTPEHHUX JOATOB HEOGXO-
AMMO TIOMHHTb, YTO TYT AEAO CBOAMTCSA B MOCAEJHEM CUETe TOADKO
x TlepepacnpeseAeHHI0 JZOXOZOB BHYTPH CTPaHbl: COGHPAIOTCA
HAaAOTH C OJHHX TPYNN HAaCEAEHHs AAA YINAATDI POUEHTOB APYTHM,
a oTyacTM TEM &€ CaMmbiM rpynnaMm. TeMm. He MeHee, 3TO He
CHHMaeT ()HHAHCOBBIX 3aTPyAHEHHH C TOCYAapCTBa H, BO BCAKOM
cAyuae, OTATOLLAET BOMPOC O BHEMHUX ZOATAX.

AHrAMA — eJUHCTBEHHAst CTpPaHa, KOTOPAas MNAATHT BOEHHbIE
aoarn. ['opazgo xyxe OBCTOMT ZEAO C APYTMMH NAATEABUIHKAMH,
us kotopbix raasubie—Mpannus u Mraaus. Bonpoc o 3azoaxen-
HOCTH 3THX ABYX CTPaH UMEET ABE CTOPOHDI: AOATH, IPHINUTAIOIIHNECSH
Anraun u goaru Coea. [lraram.
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NPEAMETOM OXHBAEHHOTO O6GCy®zAeHns: U KoMbunumposanus. ,lloa-
BEJAEGHHE CYETOB BCErga KameTCs HENPUSTHBIM ZEAOM, OCOGEHHO
memay Apysvamu’ — mucar Anofig-Jmopan, kacasch yeKOTAUBOR
TeMbl MEKCOI3HHYECKHX AOATOB. ,(Dpanius CAMIUKOM 3aHATA
CO6HPAaHUEM JAOATOB, NPHUUUTAIOWUXCH €H, 4TOObI AymMaTb O JOA-
rax, KOTopble OHa AOAKHA GyzeT ymAaTuTb cama. Ecau wmbi (1. €.
Awnrans) He 6yzem HacTauBaTbh HblHE HAa HEMEJACHHOM YAamKEeHHH
BCErO feAa, GPUTAHCKHA MAATEAbIIMK HAAOTOB HOAYSHT B YAeA
cyapby Mccaxapa, —cyapby GegHOro CKOTa, HECYUIEro AB€ HOMH—
CBOiO COGCTBEHHYIO M HOWIy cBOMX coosnukos“ ™). Hackoabko
peaAbHbl pacuyersl Ha YOAATy dTHX AOATOB, MOKaspiBAET TOT (QAKT,
9TO aHrAMHCKOE TPaBUTEAbCTBO eule B aBrycre 1922 r. obparuroch
K CBOUM JOAKHHMKAM C u3BecTHOH HoTofl Daandypa, B koTOpOH
COrAamaAOCh TOHM3HTb CYMMy CBOHX TpeGOBaHHA A0 HPeAEAOB
Tex mnAartexefl, koropvie cama Auraus uratar Coea. Llraram.
Dra Touka spenns 6biaa NOATBEpxmAeHa 3aTeM Bonapaoy, Kepsonowm,
a B nocaejHee BpeMsi — UepunAAeM, B HavaAe HbIHEIIHETO TOJa,
B €ro pevyd Ha 3acenan§;u aHTAHACKOTO NapAraMeHnTa. JTH YCAOBHA
HOCTAaBAEHbl B HSBECTHYIO CBf3b C EPMAHCKHMY pEUapalusiMu.
B npemuux sorax AHraus coraamaracb yMeHbUIHTb B MNPeAeAax
CBOEr0 aMepPHUKAHCKOrO AOATA TPeBGOBaHHMA K COMO3HHKAM Ha BCIO
CyMMy MOCTymAeHH# MO penapanuoHuniv naatemam [epmanun. Jpy-
THMH CAOBAaMH: COIO3HMKHM AOAMHDI ObIAU NAATHTD AHIAHH PasHULY
mexay ee goarom Coeaun. [llratam  cymmamu, KOTOpbie (PaKTH-
YECKH MOCTYNAT B €€ PACHOPAKEHHE 0 PENapalMOHHbIM NAATEXAM.
Peup Yepunars ycrasaBAuBaeT HeckoAbko uHO# nopsgok. Oua
tpebyer or Dpaniun onpeseAcHHyI0 CyMMy €KETOZHBIX B3HOCOB,
He3aBUCUMbBLX 0M BblITOAHEHUS | ep maruel pernapaunoHHoLo NAGHA.
Kpome Toro, ona TpeGyer emerogHoro OTYMCAEHHs OHPEAEACHHOTO
UpoleHTa OT TOR CyMMbl pemapauui, KoTopoie QakTHueckd OyayT
noctynatrb & noabsy Dpangun or ['epmannmu. Camo coboit mouaTHo,
4TO Takof ke MoPAAOK, B cAyyae npuuarus ero MDpannuedd, 6yzer
pacnpocTpaHeH M Ha OCTaAbHBIX JOAKHMKOB Beankobpuranun.
Kak e cromuAUCh 6b1 B 9TOM CAy4ae KOHKPETHbIE PE3yAbTAThI,
G6arasc maartexesic Awnraumfickuit ,,liconomist® zaer no aTomy
BOMPOCY TAKHE NPUMEPHbIE BblKAazkH. ECAM mpeanoAoxurp, 4TO

[epmanus BbHIMOAHUT TAaTesu Ha 23, T. €. BMECTO EKETrOAHbIX

*) Aroita-Zxopax. . Esponefickuit xaoc, naz. ,Ilerporpas® 1924 r.,erp. 136—137.
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83HOC0B B 108 MAH. pyHTOB OHa CMOXET BHOCHTb TOADKO 78 MAH.,
ecAn garee ycraHoBHTb ZAsi Dpauuum ob6ssarerpHbifi emerogHoiit
B3HOC B moraiueHune ee goara Anrauu B pasmepe 1%/ co Beceit cymmbt
zoara maoc 159/ ¢ cymmbl ee pemapanuoHHBIX AOXOAOB, a JAS
olrarbHbIX cTpaH coorsercisedso !/,9/, u 101/,9/,, ecan, nakouewn,
npeAnoAoxaTh, 4ro goard MDpangauw, Mrarna u apyrux crpau
Coeaun. Lllratam 6yayT KOHCOAMAHPOBAHBI MO NPUMEPY aHTAUK-
CKOFO Z0ATa, HO no 6oaee muskomy upouenty—2 aas Dpanunu
a °/g ara HMraamm,—T0 GaraHC B2aUMHBIX PAaCYETOB KPEJAHTOPOB
U ZOAKHHUKOB BDIDA3HTCSl B TaKuUX Uudpax:

L. Fepmanna  Dpanyus Hrarns Anrauns C. Illratsr  Ocrarbusie
B Muaanmomax ¢GyHTOBR
Lo 412 A5 s o5l vn s )

Anraufickuit ,,Statist” maseisaer aTOT WAr BeAUKOOPUTAHCKOTO
npaBuTeAbCTBA L,generous to the point of folly“—seanxoaymmen,
KOTOpO€e rpanuuur ¢ 6espaccyscrBoM. Ha camom geae me Beauko-
Ayuine, a TPEe3BhIH PacyeT PyKOBOJAHUT 34€Ch AaHTAMHCKOH MOAUWTHKOH.
YeranopaeHue (PUKCUPOBAHHOLO [OCTOSHHOIO BSHOCA, HE3aBHUCH-
MOrO OT TFEPMaHCKHUX penapauui, NPECACAYET MPOCTYIO LEAb —
obecneyuTp  cebe XOTb YacTh ymAaTbhl O 3almam, He 06YCAOBAEH-
Hylo [pobAeMaTHYeCKUMU mocTyureHusmu or [epmanun. Yro
Kacaercsi MPUBEAEHHbIX BbIUIE PACYETOB, TO AOCTOHHO BHUMAHHS
cAeayiouiee O6CTOATEABCTBO: U3 72 MAH. TEPMaHCKHX pernapauuii
Coea. IlltaTer goAXHB, COFAaCHO BTHM pacyeTaM, MOAYYHMTb
541/, mun. uan 75%/! Y1 a10 npu camom 6araronpusTHOM pelIEHHH
BONgOCa, T. €. €CAM [pHHATb, YTO lepmaHus AeHCTBHTEABHO
CMOET YIAATHTb BO3AOKEHHbIE Ha HEE CYMMbl M 4TO, C JAPYroOH
croponbl, Coea. Lllrarsi zeficTeuTeAbHO coOraacarcs Ha Takue
ADIOTHDBIE YCAOBHS AASl CBOMX KPEAUTOPOB—OHM3UTD MPOLEHTHYIO
crasky a0 2%y arn Wpaupuu u go 3/, ars Uraruu. [lpegraras
TaKHE YCAOBHSA, AHUAMACKas Me4aTh MMEET 34eCh B BHAY HEKYIO
3a4HIOI0 MbICAb: €CAH OyayT JZOOyLEeHbl TaKMe AbLOTBI AAS
Mpanuun u Mrarun, ro Anraua 6yaer snpase Ttpe6opatb mO-
cAabreHnd TakKe U AAs ce65—BeAb OHA KOHCOAMAHPOBAAA CBOW
aoar Coes. Llraram wus 31,0/l A ymeubumenne naaremed mno
BEAHKOGPHTAHCKOMY JOATY BHECET KOPEHHbIE H3MEHEHHA B MPH-
BeAEHHbIH Bbille GaAaHC B3AWMHBIX PACYETOB, CO3ZABAS AaKTHBE
ars Anrann. ,Beankoaymnbiii mecT aHTAHACKOTO 1paBuTeAbCTBA
UMeer, BO BCAKOM CAydYae, ABYCMbICAEHHOE 3HAUEHHE.



K atuM coobpamenusm Hago eue 206aBHTH, 9YTO (QaKTHYECKAs
ynaata BelmenpusegenHbix cymm Coea. Hlratam mnpeanoaaraer
HE TOABKO BBINOAHEHHE pellapaudoHHbIX 00s3aTeAbCTE | epManued,
HO H paspewenue mpobrembl IEPEBOZA BMUX  PENAPAUUIL
8a rparuyy, nPOOGAEMBbI, HEPASPENIMMOCTD KOTOPOH Mbl IOKa-
3aAH Ha mnpejbIAyIUMX CTpaHagax. Ho zaxe u B ToM cayuae,
ecAm BTa npobrema 6yzeT paspeuieHa OTHOCHTEAbHO |epmanum,
OHa COXpAHsSET LEAUKOM CBOe 3HaueHHe aAasi Esponst ¢ Toukm
spennst ee ssaumoorHomenuit ¢ Coea. lratamn Awmepuxu. Begp
u eBponefickue AOAKHUKH AMepnke MOrYT BHIIOAHHTD CBOM exe-
roguble o6s3aTeAbCTBAa nepex Hedl, cumcAsembie B 54!/, MAH.
¢yuroe uaum B 1100 MaH. mapok, ecAm onu O6yAyT HUMETb Ha
cBoefl cTopoHe (?&?l‘BCTCTBY_lOIgeﬁ BEAHYMHBI AKTHB B PAaCYETHOM
6arauce ¢ Coez. Illratamn. dtor akTHB MOXET 06pasoBaTbCs
ONATb-TAKH TOABKO 3a CYET H3AHUIKOB MOBAPHOL0 SKCIIOPMA, TaK
KaK NPOYHe HEBHAMMBIE CTATbH dKcHopTa u3 Esponnl B Amepuky—
(PaxThl, BbIBO3 KaNUTAAOB M 1. IOTEPSAH TeNepb CBOE MpexHee
3HaueéHHMe u gaxe obGepuyAmcn ofpaTHOR cropoHOo# k Erpone:
Coea. llltarbl 063aBeAnch cBOMM COGCTBEHHBIM TOPTOBBIM (PAOTOM,
KanuTaabl OHHM camu BbiBO3AT B Espony # 1. 4. Ho u B orHOwe-
HHM TOProporo 6araHca MacCHB OKasblBaeTCs Ha cropoHe Espomnbi.
Bonee aetanbubiii aHAaAHW3 9KOHOMHYECKHX B3aWMOOTHOLIEHHH
Coea. lllratos u Esponb mMbi gagum Huxe. 3aech &e oOrpaHu-
4MMCsl CAEAYIOIMMH HEMHOTHMH JAHHDBIMM: IO BOWHbI TNPEBbIIICHHE
soisosa Coea. llltator B Espony naz Beosom us Esponsi B Coea.
Llrarei cocraBasiro 24°%, Bceft cymmpr TOproBAm ¢ Espomofi.
B 1919 roay, moa BAusHHeM BOiiHbI, OHO MOAHAAOCH a0 73%,
B 1922 r.—36%,, a B 1923 r. ynaro ao 29°, *). 3a nepuox Bpe-
venn ¢ 30 wmioms 1914 r. a0 30 moma 1920 r. mpesbiue-
HHME aMepHKaHCKOr0 9KCIopTa B EBPOMy COCTaBHAO CyMMYy
B 18.439.554.000 zoarapos **). Orcioza u ,momer ectb
esponefickuit goar Coes. lllraram.

3a 1924 r. y Hac eme HeT TOYHBIX JaHHDBIX, HO O KOCBEHHbIM
NPH3HAKAM MOMKHO YCTAHOBHTb Ty K€ CaMyIO TEHAEHUMIO aKTHBH-
sagun Toprosoro Garanca Coea. Lllrator B orHomenmn Espombi.

Taxk, o6uwas akrusaocts Toprosoro 6aranca Coea. Llraros
BoipocAa B 1924 1. mo cpaBHEHHIO C MNPEABIAYIIAM TOAOM Ha

*) ,Oxonomuueckan Musnn“, Ne 339.

*#) Hilferding. ,Die Weltpolitik, die Reparationsproblem und dic Kon-
ferenz von Genua“, Schmoller‘s Jahrbuch 46,3,
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680 man. goarapos uaum B 4 pasa’™). B ro me Bpems, B menom
psiae espomeiickax cTpan 3a 1924 r. yseamumacs naccus topro-
Boro Gaaanca. Tak, B Auramm naccus yBeamunacs ¢ 202,5 mam.
¢ynros B 1923 r. go 340,6 man. B 1924 r. mo gammmm , Board
of trade Journal“, B lepmannn ¢ 73 man. o 2.199 man. 30a0-
ThIX Mapok (3a mepnoa sHBapb—HOs6pb 1923 u 24 r.r.), s Yexo-
CaoBakuu akTBHOCTD TOproBoro 6aranca nonusurach ¢ 2.389 man.
kpou a0 1.160 wmawn., Bewrpus yBeanmuura mnaccus ¢ 90,7 ao
110,5 mMAH. kpoH u T. a. V3 xpynmHBIX CTpaH yBEAHYMAM AKTHB-
HOCTb TOProBoro 6aaauca Toabko (Dpanums u Hraaus, ogmaxo,
B Takoff CTEMEHH, KOTOpas He MOKPbIBAET YBEAHYEHHS [ACCHBOB
Apyrux espomefickux crpan. Bo Bcsikom cayuae, Kak 6bl HE CkAa-
AbIBAAHNCH KOHKPETHbIE UH(PPbl TOrO HAH APYroro roja, OUeBHAHO
camo co6oro, uTo Toproseiii 6aranc Esponsi ¢ Coeg. lltatamn ne
MoxeT B OAmmadmem Oyzymem H3MEHHTb CBOH MacCCHBHbIH Xxapak-
Tep, KOTOPbIH yCTAHOBHACS €lle B JOBOEHHDbIE TOADbI, a 3a HOCAE j-
Hee JECATHAETHE 3HAYHTEABHO yCHAMACA. A pas Tak, To u pac-
naata ¢ Coea. llratame npu nomowm ToOBapHOrO 3KCHOPTA
CTaHOBHTCH HeBo3MoxHO#. [Tpobaema mparcgpepma 8 omrouteruu
wMEHKCOIO3HBIX JOA08 ewe MeHee TMOZAQeMCs PeweHuro, uem
8 OMHOWEHUU EPMAHCKUX PENAPAVUI.

[lpeacraBureru ,nobezonocnoit Esponsl ycepano nponaras-
anposarn nepeg C. Lllraramu naero, 4T0 B ux %e MHTEpecax cae-
AyeT OTKas3aTbCs OT B3bICKaHHA AOATOB. ,Kak pas temepp Awme-
pHKa CTOMT Mepej yrpos3ofl TOro, 4YTO TMOKyMaTeAbHble CHABI €€
AYYIIHX KAHEHTOB CHOBA COKPAaTATCA M, HaKOHEl, COBEPUICHHO
HCCAKHYT. B 3TOM 3akAwuaeTcs AAs Hee ropaszo 60oAblie speja,
4eM B aHHYAMPOBAaHMM BCeX ee AOATOBbix nperensuii” ¥*), Tak
mucar M. Hurry, 6oiBm. urarbsasckuit npembep, eme B 1922 r,
I 3710, 0jHAKO, He CMylIaeT aMePHKaHCKHX KpeauTopos. Haobo-
poT, Kak pas mnocAe mpuHaTHs naasa Jaysca aas [epmauun,
B KOTOPOM BOIPOC O TpaHCPepTe TAaTexed ObIA ocTaBreH 6es3
Besikoro otseta, Coea. Llrater craaum ¢ ocoboft macroidusocTsio
A06HBATHCA ,,YIAATHI IO BEKCEA® CO CTOPOHBI TEX CAMbIX CTpAH,
KoTOpble XAYT nAarexed ot [epmaunu. B arom orHOmenmu
HauGOAbIIMEA HHTEPEC MPEACTABASIOT [MEPeroBopbl MO MOBOAY
koHcOAnzauun (pangysckoro goara Coen. lllraram.

#) ,The Economist“. Commercial History of 1924.
**) @. Hurrn. ,Espona 6es mupa“. Uag. ,Ilerporpas”, crp. 214.



Ccobinasnch Ha BCEBO3MOXHbBIE XOPOLIME BEIUYW, KaK COBMECTHbIE
!mep'rsbx, obuias 6opp6a 3a obuMe HAeaAbl, NEPEXOAA 3aTeM
K HEJABYCMbICAEHHBIM HamekaM Ha pasopenne (Dpanumnm u obora-
uenue Coea. [llratos B pesyabrare BOHHBI, ()paBLy3CKas npecca
AEPAMHT KYPC HA yBHAMBaHHE OT yOAathl AOATOB. Doaee ormer-
CTBEHHDIE OQPHUHUAADHDIE KPYTH CDpaHgHH B CBOUX HEo(HUUHAAD-
HBIX MEPErOBOPAax MO I[OBOAY JOArOB IMpeAAaraioT CACZYIOWYIO
KOMOMHALMIO: OTCOPOYKA MAATEMEH HA JecaTb AET, aMOPTH3ALHOH-
upifi nepuos B 80 aer um 15°/; Ha KOHCOAMAMPOBAHAYIO CyMMY
zoara. Camo cob60o#i MOHSATHO, YTO ITO NPEAAOKEHHUE HMEET Ty He

,CamMyio IleAb, KOTOpasi CKBOSHUT B €KEJAHEBHBIX 3asiBACHHAX (PPaH:
nyzckofi mpecco: cBectu aoar Coes. Ulraram x Hyaro uAm
K BEeAHYHHE, NPHOAUKAIOMEHRCS K HyAW, XapaKTepeH B 9TOM OTHO-
mreHaM Taxofl dakrt. HezaBno @panny3ckoe MUBHCTEPCTBO (HHAH-
cos onyGAukoBarc, Tak HasbiBaeMbidl, ,VmBenrapn @unancos
Mpasunu® uan 6araHc BCEX IOCYAAPCTBEHHBIX MMaCCHBOB M aKTH-
poB. B ator 6araHC BKAIOUEHBl TOABKO KOMMEPUECKHE BHEIIHHE
zoaru Dpanunu B pasmepe 5.149 man. ppaunkos. OcHornas cymma
Bremuux zoaros (Dpanumu — 30.815 MAH. @pankos, Tak Ha3bi-
B@EMbIX, ,OAHTHYECKAX ZOATOB'— B 6araHC He BKAIOYEHbl 10J
TeM NPEejAOrOM, UTO JLOATH €lle NOAAEXKAT BDIACHEHHIO, pPeAy-
UMPOBaHMI0, YPETyAHMPOBaHHIO B ofwewm  macmrabe, a Takxe
NOTOMY, YTO aHAAOFMYHbIE ,IOAWTHYECKHE', T. €. BOEHHbiE Kpe-
awnTbl, npegocTasennbie MDpanuuedt [Toapwe, Pympinnm u zp., Takxe
He BKAIOYeHbl B 6Harasc.

[T Coea Illrater pearnpyror Ha 3TH NOAXOABI CBOMMH, TOXeE
HEO(QUIUAABHBIMU MOKa MPOEKTaMH, KOTOPbl€ MOAYYHAH B AHTEpa-
Type rpomkoe uma ,nAana Jaysca ars Dpanpun®. B aTom ayxe
BbICTYIMA aMEpHKaHCKKRA ¢unancuct Murtuean. Hauboree omu-
BAEHHDbIE PA3rOBOPbI ObIAM BbI3BAHDI TOSBA€HHEM CTaTbU YAEHA
aMepuxaHCKOH KomHccuM no BHemmum goaram Hd.  Hurley
(FOpaneii) or 12 cenrabps 1924 r., B kOTOPOH OH BBHIABMUHYA ABa
BapHaHTa pemieHus ,@panuysckoro Bompoca“. [lo mepsomy
Bapuanty (Dpangusa MmoAyYaer MOpPaTopuyM B MNATb AET, MNOCAE
gero nauusarorcs: emerozubie Bsnochi no 100.000.000 zoarapos
B npojoAxenne 67 Aer (mo nNpHBEACHHBIM Bblle pacyeTam
SEconomist’a® exerogunie BsHocsl MDpaHUUKM B CYET CBOEro A0AT2
Coea. llltaraM 20AxHBI 6bIAM 6B COCTABASTD OKOAO 79 MAH.
AOAA2POB, €CAH MNPEANOAOKHTD KOHCOAnzauuio usz 2°/). Brogo#
BapMAHT TPEAyCMATPUBAET COKpalleHHe CpoKa moramesus 4o 63 AeT
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C COOTBETCTBEHHbIM H3MEHEHHEM CYMMbI €XerOJAHbIX B3HOCOB.
['B034b HOBOrO mAaHa A€MHT, OZHAKO, HE B (DHKCALUH CyMM €xe-
rOAHBIX B3HOCOB, a B CAEAyWOUEM moOAoxeHuu: ,/lran npegycma-
mpusaem moMeieHUe MOAOBUHb eXELOZHBIX TIAQMERE 60 PPaH-
Uy SCKUe TIPOMBIUACHHDIE UEHHOCIU 8 MeYeHle JBAZUAMUITAMIL:
AemHero cpoka’’ ™). 3akyAucHble NEPErOBOPbHI M0 MOBOAY AOATOB
HE NpexpamaioTcs u no cue BpeMs. Iloromenne Mpanmum ora-\
rOIIAETCs MPH DTHX MEPEroBopax TeM OOGCTOATEAbCTBOM, 4YTO e#f
[PUXOJUTCS MMETb AEAO C ABYMsi KpeauTopamu. AHrAHS Heme-
AAeHHO noTpebyer cBoed AOAM B mAaTemax, kak Toapko Dpanyus
HPUCTYNUT K BbINOAHEHHIO CBOMX o6ssaTteabcts nepes Coea.
Llraramu. O6uas nosumus - COIO3HMKOB B BOMPOCE O AOATAX KAk
HEAb3sl AydYlIE OXapaKTEPH30BaHA B CAEAYIOWMX CAOBax ,, 1he
new Statesman®: ,,CDpaHg,Hﬂ obumaeTcsa, KOraa €# TOAbKO Hame-
KarT Ha HEOOGXOAMMOCTb YNAATHI AEHET, KOTOPBIE XOTS U YUCAATCS
$OopMaAbHO, KaK 3afiMbi, HO HCTpadeHbl ObIAM BO HMA ,0061iero
Aera“. BeAuxoOGpuTaHus cuMTAaET HECHPABEAAMBbIM, YTO eff OfHOH
NPUXOZUTCS YAOBAETBOPSATh TPeOGOBAaHUA KPEAUTOPOB B TO BPEMH,
Kak ee cOOCTBEHHbIE JOAKHHKH OCBOGOXZAIOTCH OT mnAarexed.
[osuuns Amepuxu npome Bcex: ,JlOAKHBI BBl MAM He AOAXKHbBI
HaM JEHbTHP — CHPAIIMBAeT OHA; ,E€CAH ZOAXHBI, TO, HECOMHEHHO,
HacTaAO BPEMs NPUCTYIHTb K BbIpaGoOTKe YCAOBHH MOralieHHA
Bawero zoAra“. JTH TPH TOYKH 3pEHMsl He HMEIOT O6WeR 1ouBbi;
H HET M03TOMYy HHUKaKOHW HajeXzbl Ha B3AMMHOE NOHUMaHHe"
Jero 3zecp, 0gHAKO, He B MOHMMAHWU. [IOHHUMAIGT-TO 3TH
rocnoja Apyr ApPyra NpeBocxozHo. JeAo B.TOM, YTO [IOAOKEHHE
Mpasuuu B OTHOMWIEHMH € BHEUIHMX JAOATOR COBEPINEHHO AHAAO-
THYHO MNoAoxeHuio [epManuu_ B OTHOWEHuHH penapaudil, ecAd
6paTb @unaﬂcoaymonpoca. O6 sToM KpacHOpeuHBO
CBHAETEABCTBYET yHe YIOMAHYTHIH Hamu ,,I/IHBeHTa;b (PHHAHCOB
Mpanguu“. Ha HeousiTHOro uuraters STOT HHBEHTAaph MPOMIBO-
aur BGAaronmpusTHOe BueuaTAenue. OH COCTABAEGH MO METOAY Kanu-
TAAH3aUMH BCEX AKTHBOB M [ACCHBOB (PAHUY3CKOro 6Giozmera.
[Maceuspr ucamcaeust B pasmepe 174.769.000.000 3or. (panxos,
aktusei—s cymme 210.905.000.000 30n. ppankos. B axtusbl souira
KaNMTaAH3HPOBAaHHAsA CyMMa T[EpMaHCKHX penapanuii B pasMmepe
27 /2 MpA. 30A. (ppaHKOB B nmaccuBel He BkAlOueHA CymMMa ,,TOAR-
Thueckux goiros* Mpauuun B pasmepa 3] Mpa. gpanxos. Kpoue
TOrO, B aKTHB BKAIOU€HA CTOMMOCTH I'OCYJZapCTBEHHOTO UMYUIECTBA,
Y ,The Economic Review“, 91 25 r.

81



e

Cl\ KandraAayus3aluds HaAOrOB H 1p. inl AErKOM KPUTHYECKOM pa36ope

B GanaHce OOHapymHBAaeTCs MNPHU3PAYHOCTb MOKasHoro 6aaro-
noayuus. Bo Bcskom cayuae, BosmoxHocTh Bhinoanenus (Dpannmeit
ee 0643aTEeAbCTB LIEAUKOM 3aBHCHT OT PETyAsipHOTO IOCTYNAEHHS
repManckux penapauuit. Jaxe npu ycnemHoM BBIMOAHEHHH NAaHA
AJaysca (ara Tepmanun) u npu Hau6oAee BBITOAHOH KOHCOAMAALMK
ceoero goira Awmepuke u Anrauu (Dpanums He noAydut Tex
12 ¢ AWIIHEM MHAAHOHOB (PYHTOB H36BITKOB, KOTOPbIE NOKAa3aHbI
B NPUBEJEHHbIX Bbiule pacueTax ,llconomist‘a“, a eae-eae cmo-

\ixer ceectn xomubl c KoHuamu. ,He 6bir0 Am B HamepeHusx
r. Kaemanreas (ppannysckoro MuHucTpa GpHHAHCOB) CO34aTb HOAEE
ONTHMUCTHUECKOE BIEYaTAEHHE B WHPOKOH nNyOAuke H Goree
MECCHMUCTHYECKOE CPEAU TeX, KTO CnocoGeH pasbupaTbcs B ero
TabAnLax?“— cnpamnBaeT NapUMCKUA KOPPECTOHAEHT aHIAHACKOTO
exeHejerbHuka ,1he new Statesman“. Tor xe xoppecnonaest
ykasbiBaer, 4to Ara c6arancuposanns csoux 6roaxeroB (Dpammus
AOAKHA W3 TOja B IOJ YBEAHUHBATb CBOIO 3aJOAKEHHOCTDb, 3aKAI0-
yas B TOH HMAH HMHOH QopMe HOBble 3aHMbl, BMECTO TOro, YTOObI
COKpallaTh CyMMy 3aiMOB.

Fpexonagenue (Dpanyuu, koropas Korza-ToO (QUHAHCHPOBAAA
nouTH BC0 EBpoily, Ha9aroChb ¢ HaYaAOM HMOEPHAAHCTHYECKOi
BOHHDI.

B 1914 roay panuus 3akrtounra CBOA mnepsbifi BHemHHI
saem (B Coea. Lllrarax, B nosbpe 1914 r.). B nocaeayiomue
roabl 5TH 3afiMbl POCAM B TaKOH nponopgnn =)

1915 5~ S O AR S e 51 man. Ppanxos
1O e S R il e P .
W1 GRS o IRBID, I e TR A DS i
T 7 Ly o oi L o 2 i
I T e e T RSO R ) e -
L R e A B R 8162

Toavko ¢ 1920 r. mAaTems N0 MOrameHWIo AOATA HAYHHAIOT
IpeBsllIaTh CyMMY BHOBb 3akAtoueHHnix 3afimos. C 1924 r. cuosa
HaCTynaeT NepeAOM K XyalleMy, spKO HAAIOCTPHPYOWIHA (uHaH--
‘COBYIO MPGYHOCTb ,CTpaHbi-nobeaurerbuninn. [lpuxogurcs npu-
GeraTb K HOBbIM 3al DAaHHYHDIM KPEAUTAM AAS NOAAEPKAHAS NaAaio-
wero gpanka. JAs COBCTBEHHOrO YCIOKOEHHS (QPaHUY3CKOE MH-
HUCTEPCTBO (UHAHCOB  JEAHT CBOH 3arpaHdayHble JOATH Ha IBe

*) Bank Archiv, 20 Januar 1925. Basaret Toabko npaBHTEAbCTBEHHBIC 3aHMBI.
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rpynmel: ,KOMMepueckue” u ,noautrnyeckue’ goiru. B mocaeawniorno
Tpynny BXOAAT, TAaBHbIM 06pasoMm, CyMMbl, NPeZOCTaABACHHbIE
C. lllrarama corosuukam B Qopme ,BoeHHmx aBaHcoB“. Owum
COCTaBASIIOT 6OABImIYIO YacTb A0ATOB. Bmecre ¢ npouenramu oHu
cocraBasian Ha 15 Hos6psa 24 . kpyraenbkyio cymmy B4.136,7 man.
Zoarapos. [loAuTHueckuit CMBICA BbIAEAEHHS ,,TOAUTHYECKHX"
JOATOB COCTOMT B MEAAHHH JEMOHCTPHPOBATb HX, KaK JOATH
BTOPOTO MOPSIZKA, MO KOTOPBIM NAATHTb HEO6A3aTEABHO. ITOT
B3TASA WIHAPOKO MPONAaraHZUPyeTcsi, HO, KaK MOKa3blBalOT (AKTHI,
TaKas INpomaraHZa HMEeT YCIeX TOAbKO CpejH (PaHIy3CKOH
nj}ﬁmamr.

[Mpu Takmx ycrosmsx yaosrerBopenne (MDpanumeii muTepecos
CBOHMX KPeZHTOPOB — 6Ge3HazexmHOE ZEAO, IO KpailHeHd mepe, B npe-
AeAax npeaBHAUMOro Oyayumero. JGONBITHO OTMETHTh, 4TO mpa-
suteabctBo Coea. llltatos, kak wu amramfickoe mMpaBUTEABCTEO,
»AEPHUTCA IMPERHETO yOEXAEHHS, YTO BOMPOC O MEAKCOI3HBIX
Aoarax C.-Amepuk. lllraram HymHO COBepmIEHHO OTAEAHTD
0T penapaluOHHOro Bompoca“¥).

[pasaa, arst ouenku Bcex aTHX coobpaxennii He06X0ZUMO
BCe BpPEeMsi HMETb B BHAY, YTO Pe4Yb HAET TOAbBKO O UHAHCOBOM
noroxennn MDpavuun. OpuruHaABHOCTDIC S9KOHOMHYECKOH KHSHK
‘Mpanunu siBAsETEST TOT QakT, 4TO, 6yAyud ojHOH M3 Hamboree
6AaronoAyuHbix cTpad Esponbl no ofuieMy NOAOKEHHIO HAPOAHOTO
'X035HCTBa, OHA NPHHAJACKAT B TO Xe BPEMsi K FPYIIE roCyaapCTs
¢ HauxyAmwuMu @QuHaHcamu. /JleAo O6DACHAETCS OTHOCHTEABHO
MeHbulefl CTeneHbio 06AokeHus HaceAenns Bo (Dpanyuu cpasuu-
“TEABHO C APYTMMH CTPaHaMH, y4acTBOBasmiuMmu B poiHe. Hanorm
Ha Aymy HaceAeHdsi cocraBAasioT BO (Dpanuuau TOADKO MNOAOBHHY
HaAOTOBOro 06AomeHuu AHrAud. DTO CAYHUT OZHHM W3 TAKEABIX
aprymeHToB AHIAHM NMPOTHB (PAHLY3CKOH MOAUTHKH B BOMIPOCE
o aoarax. Jlas yperyampoBamus CcBOMX (HMHAHCOB (paHIY3CKOE
IIPaBHTEABCTBO JOAKHO MPOSABUTD ,,()HHAHCOBOE MY:KECTBO, YCHAMHB
naroroenift HamuM. Ho rakoro ,mymectsa“ me pemarucr zo cmx
10p HPOSIBUTb HHU HbIHEUIHEE MPAaBHTEABCTBO , AeBOTO OAoka“, HU
BUepaliHee MPaBHTEAbCTBO ,HalHOHAABHOTO GAoka“.

Oco6eHHOCTD (PAHLY3CKOA PUHAHCOBOH CHCTEMbI COCTOMT €ile
B TOM, 4TO B IHOJZaBAAIOLIEH Macce HAAOTH HOCAT KOCBEHHBIN
xaparrep. llpsiMmoe o6AroxeHMe He TOABKO He yBeAHYMBAETCH,

*) yNew-Jork Times®, 12)VIII 1924 r. Uwrnposanc mo Bapra — ,[lran
Jaysca u mupopoit kpusuc 1924 r.-.

63



HO, HaoBOPOT, NPOSBASET TEHAEHUMIO K OTHOCUTEABHOMY MaAEHHUIO.
Tak, 3a nocaegune 2 roza crpykTypa (QPaBUY3CKAX HAAOrOB
H3MEHSIAACh CAeAyromwHuM 06pasom *):

Kocsennnie HaAOTu

[Tpsimple naroru
M MOHOHOAHH

1921 r. ©.130 man. Pp. 15.088 man. ¢p.
i e Y e 17.148 . .
1 moayrogme 1924 S S 9314 H

»

Taxnm o6pasom, N0 a6COAIOTHLIM LUppPaM KOCBEHHbBIE HAAOTH
pacTyT GbicTpee mpsimbix. Kpynnas 6ypmyasus HaXOZHWT cnoco6b
nepekAajbiBaTh C ce6s GpeMs mAaTexed Ha MEAKyIo Oypxyasmio
H paBounfl KAacC, KOTOPBIX YBEPSAAH, YTO ,HEMEL BCE 3aNAATHT!
YBeAnunTh 6peMs HaAOTOBBIX MOAaTexefl — SHAUMT PHCKOBATh
BbI3BaTb OCTPbIH KPHU3HC, MOAUTHUYECKUH XU COLHAAbHBIH, KOTOPOro
C ZOCTaTOYHBIM OCHOBaHMeM 6ostcs mnpassmue kpyrua Dpanyun.

Tameroe gunancosoe noroxenne (Dpasuum uAaAOCTPUPYETCH
ZOBOABHO SIPKO TEYaAbHBIM COCTOSHHEM (PAHIy3CKOH BaAIOTHI,
AAsl IOAAEPHMKU KOTOPOi moHazoburcst saem Moprana B 100 man.
ZOAAAPOB, 3aKAIOUEHHbIH HAa TSHKEABIX YCAOBHSX, a TaKKe YCAO-
BUSIMH HEZJABHO BbINYIIEHHOTO BHyTpeHxero 50/, saiima (sHBapn —
mapt 1924 r.), no KoTopoMy, KpOME YCTAaHOBAEHHOTO NPOLEHTa,
AOAKHA yNAaYMBATbCH MpHW NOrameHun npeMusi B pasmepe 50°/
C HOMMHAABHOH CyMMbi 3afiva. [loMHMO 4HCTO (DHHAHCOBBIX yCAO-
Buil, saem Moprana 6bIA KyNAeH LEHOK BaxXHBIX YCTYHOK CO
croponnl Dpasunu B penapanuoHHOM BoOmpoce, 006513aTEABCTBOM
OTKa3aTbCsi OT HNOAWTMKHM 3afiMOB Ha BCE BpeMa JAUTEAbHOCTH
aMEPHKAHCKOrO 3aiiMa M ypaBHOBECHTh GHOZMET MyTeM 3HAYHTEAb-
HOTO COKpamleHus pacxozoB. HecmoTps Ha TO, u4TO AeBbifi 6A0K
6biA NPOTHB 3afiMa, NPAaBHTEABCTBO JPPHO (PAKTHYECKH NPOAOA-
HarO Ty K€ NOAMTHUKY, HPOJZAHB CPOK 3aliMa, KOTOPbIH HCTEKaA
12 ceurs6ps npomaoro roza.

O noromenuu QpaHLy3CKUX (QUHAHCOB M BOOGIE O Hpasax,
FOCIOACTBYIOIINX B KPyrax MHHHACTEPCTBA (DHHAHCOB, TaK#e 5PKO
CBHZETEABCTBYET CKaHZAAA, KOTOPDIA PasbirpaAcsi BO (ppaHUy3CKoH
naaaTe BOKPYT Bompoca o 6aHkoBcko#l amuccun. O6mapymuaoce,
4TO (PPaHUys3CKuH GaHk 0es paspemieHds MaAaTbl MPEBBICHA CBOE
SMHCCHOHHOE [1PaBO, BBINYCTHB Ha 2 C AHIIHMM MHAAMapia ppan-
KOB cBepx Hopwmpl. Ilarata pearmpoBara Ha 3TO OYEHb AErKO:
OHA YBEAMYHA2 BMHCCHOHHYIO HOPMY Ha 4 MuaAuapaa (paHKOB.

*) ,Xossficrso Ykpaunnt“, erp. 218.
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[lagenne (@panka, kOTOpOE coCTaBAfET 3A00y JHSA (QpaHUy3-
CKOW mMedYaTH BOT y:XKe B T€YEHHE roja, H B KOTOPOM BHJAT YyTb AU
He HaAUWMOHAAbHYIO KaTacTpo@y, BbI3BaHO, BINPOYEM, IOMHMO
npuyuH (UHAHCOBOIO XapaKTepa, TaK:me MOAMTHKOH (paHIy3cKo#
TsAKEAOH HMHAYCTPHH, KOTOpas, OArarozaps HHOASLHM, YBEAHHUHAA
CBOH BDIBO3 Ha BHEIIHHE PbIHKH.

Mb! ocTaHOBMAHMCH A0 CHX MOP TOABKO Ha Bonpocax 6Groamer-
soro mnopsaxka. Ho HyxHO BCe Bpems umerp B BHAy, Kak B3TO
y#&e ObIAO HAMM NOAYEPKHYTO, YTO NpoGAeMa JOATOB BKAIOHYAET
B cebsa Takxe M npobaemy TpaHCepTa, KOTOpas €lle MEHEe pas-
pemmMa, 4eM GroAxeTHbIA BONPoc. TO MOKHO HAAIOCTPHPOBATDH
XO0Ts1 6b1 ZaHHBIMH O COCTOSIHMM (PPAHLY3CKOro pacyeTHOro H6araHca
sa 1923 r., xoTopmnifi, N0 BBIMHCAEHHAM pyxoéoamem 9KOHOMH-
geckoro 610po  (QpaHuysckoro 6GaHka, HMEA NAaCCHB B pa3Mepe
3,800 man. @pankoB. Ecam agaxe aonycrute, uto B pacuerax
AONYLIEHO NPEyBEAHYEHHE NACCHBOB, H IPHUHATbH BO BHUMaHHE BCE
6aaronpusTcTeoBaBmue 6arancy ycaosus 1924 roga, To, BO BCAKOM
cAyyae, MOXHO 6e3yCAOBHO KOHCTaTHPOBATb OTCYTCTBHE aKTHBHOTO
oCTaTKa, KOTOPOE MOTAO 6bl CAYAHTD OCHOBAHHEM JASl [POHM3BOA- "
CTBa PAaCYETOB MO AOAraM. A O pEaAbHOM 3HAYEHHH TepMAHCKHX
penapanui Mbl yXe TOBOPHAM BbllIe,

[lpaBaa, B orTHOweHun TtoproBoro 6Ganranca gera @ panuun
obcrosaT ayuyme. Hecmorps na ¢uuascosmift xaoc, uAu, BepHee
roeopsi, 6aarozaps emy, Mpannus sanumMaeT HeM3AMEHHO BHIFOAHYIO
NOSHLHIO B MexZyHapoaHoM o6opore. Msammex axcmopra 3a mep-
Bblif kBapran 1925 r. Bbipamaercs B CcymMMe CBbllle MUAAHAPAA
QpankoB. 3a mepBbIi KBapTaa MNPOWIAOrO roja STOT HBAHILIEK
cocraBasia  755.877.000 ¢panxoB. 3zecb HyXHO, OAHAKO, HMETb
B Buay Goabmee o6ecuenenue (panka B 1925 r.

Msammue ocraHaBAMBATBCS Ha IIOAOKEHMH APYTHX AOAKHH-
KoB—MWranuu, Beavrunm u np. Hackoapko xyxe wux noaomenme,
BUAHO XOTs G6bl M3 TOro (Qakrta, 4to AAs Mraamm amramiickmii
»lconomist* cumraer Heob6xoaumbiM komcoAuzanmio goara Coea.
Ilratam, uz pacuera 5//s, Toraa kak ars Dpamnuum oum npu-
aumaer 2%0o. Yro6bl MOKOHYMTE € BONPOCOM %O MEXKCOIBHBIX
AOATax, Mbl OCTaHOBMMCH Ha TOH OuUeHKe Npo6AeMbl, KOTOPYIO
aan Kefinc B cBomx AByx KHurax, NOCBsILEHHBIX Bepcaabckomy
ZOTOBOPY, B Ha €r0 MOCAEJHHX NPEAAOMEHHSIX, CAEAAHHBIX B CBA3U
C HAaYaBIIMMHCS TEPErOBOPaMK O KOHCOAUZALWH.
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»,ECAM He 6yZeT CAEAaHO MONBITKY COTAALIEHUS,—MHCAA OH
B 1920 r.,— T0 pesyAbTaT BOHHBI BHIPASHTCS B CO3ZaHHH LEAOH
CETH TAXKHX noaaTed, KOTOPbIE OAHH COHIO3HHKM JOAXKHBI OyAyT
naateTe apyrum. O6uas cymma 3TuUX nojated, BEPOATHO, AOAKHA
Zaxe TMPEB30ATH CYyMMy MAaTeXeHd, KOTOPYIO MOXHO TMOAYYHTH
OT HENpUATEAs, W, TaKAM 06Pa3OM, OKaxXETCs, YTO BOHHA MPHBEAA
K HEBO3MOZKHOMY [OAOMEHHIO, MPH KOTOPOM COIOSHHKH AOAKHDI
BbINAAUHBATD APYr  APYry BO3MEIUEHHWE YODBITKOB, BMECTO TOIC,
410651 MOAYUHTH HX ¢ obuiero Bpara®*).

FiMenno B TakoM HEBO3MOXHOM MOAOMEHHH OKasarach Espona.
M xyme Bcero To, YTO H3 HEro HeT BBIXOZa, Tak Kak Espona
He Momem miamumbv, €CAH Obl Jaxe OHA AECATKH pa3s COrAaCHAACH
A XOTEAa PaCHAaTHTHCS.

»llONOXEHHE TOYHO COOTEETCTBYET TEPMAHCKHM  penapamnam.
Awmeprka He CMOXET OCYLIECTBHTb B3MMaHHE JOATOB C COIO3HHKOB
TOYHO TaK ke, KaK COIOBHHKH He 'CMOTYT B3bICKaTh ¢ ['epmannu
penapanuil’ B' HX HbIHEIMIHEM O6beMe. :

sKax corosuukr TpebyoT KpynHbix nAartexed or [epmanuu
H B TO XK€ BpeMs NMyCKAIOT B XOj BCIO CBOIO H306PETaTEAbHOCTD,
4yTO6BI MOMEMIATh €H TPOUSBOAWTL TpebGyeMble MAATEXH, TOYHO
TaK € H aMepUKAHCKOE IMPaBHTEAbCTBO, C OAHOH CTOPOHbI, MPU-
AyMBIBAa€T CXeMbl JAs (PHHAHCHPOBAHMS JKCOOPTA, a C APYrod —
yCTaHaBAHBAaeT TapuU(bi, KOTOPbIE AOAXKHbBI, €AMKO BO3MOKHO, 3a-
TPyaHHTb 06paTHYIO BBIIAATY eMy KpeauToB. Beawkim saumsam
4acTo paspeliaeTcs JAefdcTBOBaTb C 6€3pacCyACTBOM, KOTOPOS
Mbl HE TPOIAeM 4aCTHbiM Augam® *¥),

Ho zame ecAm 6b1 yzaroch HaRTH QOPMY ZAA yPEryAHPOBAHHA
B3aWMHBIX PACUYETOB, HE OTKa3plBasiCb OT MAATEXA, TO B AyHIIEM
cAygae Takofi MOPAAOK GyAeT AepxaThCs HE GOABIIE HECKOABKHX
AeT, ubo ,HeymeAn Hapoasl EBponbl coraacsrcs Ha LeAOe MOKO-
A€HHE NPUHATb TaKOK MOPAAOK MM3HH, NIPH KOTOPOM 3HAYHTEABHYIO
4aCTh CBOEr0 EMEZHEBHOrO JOXOJZa UM MNPHAETCH OTAABaTh AAA
NOKPBITHS NAaTexeR 3a rpaHMily, IPUYHHA KOTOPBIX, Oyab TO mAa-
texu Bceit EBponbl Amepuxe uAn nraaresu [ epmanuu ocrarbHOR
Espone, He .COOTBETCTBYIOT HX TMOHATHSM O CIPaBejAHBOCTH
u jgoare”.

Hcxoas us atux coobpamenuist, Kefiuc pexomengosar eme
8 1920 r., xak HaUAYYWHA HCXOA, ,OBCIOAY 3axeUb NMPa3ZHHYHbIE

*) ,OxomoMuueckue mocaejcTeus Bepcaancxoro mupa®, erp. 126.

**) Tam xe, crp. 102 — 103.
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KOETPnl BeecommeNasn JOATOEDIX AOKYMEHTOB, KOTOObIE MPEBPa-
TAAMCD B, OyMaKEble NyThl AAS SKOHOMHANECKOID PaSBATHA
Esponot. ,JT0 ABASSTCS CTOAD HACTOATEABHOR HEOHXDAUMOCTDION,—
MHCAA OH,— ,4TO ECAM Mbl. HE CYMEeM CaeAarb 31O B A0BPOM
nopsaaxe u 06iIeM XOPOUIeM HACTPOSHMH, NPH YeM HUKTO HE [pH-
‘uuHUT ADYyroMy cepbe3Ho# 0o6uabI, TO, KOrja AeA0 AoHaeT A0
KPaHHOCTH, MOXET BCIBIXHYTb TAKOH MOXap, KOTOPbIA HCTPeGHT
HE TOAbKO 2TH Gymarm, HO . Koe-uto mopaxmuee“ *). Komxperzo
Kefide npeaaaran B 9TH TOABI ,3a9€PKHYTH" MEKCOH3HBIE AOAL
U’ CBECTH. CYMMY TEepMAaHCKHX .penapauuil J0o BbINOARHMOU H He-
05peMeHATEADHOH . IHPPDI - B 63 MBAAMOHA. DYHTOB' €MeroAHbix
naaresed B noapsy Dpanuun u Beabrnu, yorauusaenyo B 1eusnue
TPHAUATA ACT.

Koctpor Be 6Goiam. sammesn.. A nomap, koropblli  rposur
8 192021 roay ysuaToxuTh eBponeHCKHA Xa0C BMECTE C ero npui-
YHHOA — KANWTAAMCTHYECK M CTPOEM, Y AAAOCH BPEMEHHO NOTVINKTb.
Qannu 13 cnocoH08  TymieHAR  SBHAACD (PAXMUUECKAR OMCPOUKA
WeHANOKOBCKHIE TPEOOBaHUH, MOAMAAUBHIAL MOPAMOHUYM, KOTOPbIH
6bra_npegocrasied  Awmepuxod Espone B veueswe 1919—24 r.r.

Tenepn cHOza, HA OdYEpEAH. HPOKAATHIA . BOOPOC O  ZOATAK,
06 3KOHOMHUYECKMX NOCAezCTBHAX Bo#HbL ,H Tpebyio ynaarsi mo
BeKceAio®, — aasnraser amepukanckud Uledrok. Sro. rpefosanus
HE MMEET . TOI'0. HEBHHHOTO K XapaKTepa, KOTOPbld Mo%HO 6niA0 Gb
BbIPa3uTh GOpMyAoHi: ,Amepnka goAmua aAerars eug, Gyaro Her
oHa TpeHyer aener, a Espoma, 6yaro Gsl 0Ha COBHPAETCA MAATHTD
ux“, MemayHapoaublii uMIEpUaAM3M. HILET  PEUICHUA HE HA TEX
IyTAX, KOTOPbIE €My yKasbiBaA naudducrckail meuraTeab. [laaws,
koropoie npeaaarar  Kefinc, Morau 6biTo nposdKTOBaHBI  TOABKO
HAHBHOHW MAAtosmeil, 6yaT0o KanuraructHueckuii Mup cnocofex
BEPHYTHCA, KaK HA B HEM He ObiBanD, K AOBOEHHOMY MOAQKEHHIO,
Hyaro noGEAUTEAN . CHOCOOHDI OTKA3aTHCA OT  HA0A0B nolezw,
a mobemaeHHbIe — BEPHYTh cebe upemsue nosnuan, Joary, sesanm-
CHUMO OT BO3ZMOMKHOCTH HAM HEBOSMOXKHOCTH MX YIAATH, ABAKIOTCHA
TOABKO (POPMOH BKOHOMHYECKOH 3aBACHMOCTA JOMMHHKOB OT KpE-
. auT0opos. (nopod .Takme u  Ha0GOPOT), CAYHAT . BHIPAMEHHEM
3KOHOMAYECKOrO. rOCHOACTBA MOCASAHMX Haj NEPBhiMi, DKOHOMK-
yeckoi mobGezpl, KOTOPAs MEPEBEINMBAET BCE BOCHHDLIC YCHEXH
B uMuepHaanctadeckofi | sofiwe. Daymo npeanoaarats,  uro
B YCAOBHAX KANWTAAMCTHYECKOR KOHKypeHHMHA Kakad-Au60 crpaua

*) nOxonomuyeckne mocresersun Bepcarncxoro mmpa®, erp. 127.
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¢nocobHa Z06pPOBOABHO, B MOPbIBE BEAHKOAYLINS, OTKa3aTbCs
OT TOCNOACTBYIOLIETO MOAOKEHHUS.

WMaeu umeror cBolo BHyTpeHHioo Aoruky. Haushoe mpeacra-
BAEHHE O TOM, OyATO KalHTaAMCTHYECKHi MUp CNOCOGEH Ha Takue
AEPTBbl, MMEET CBOEH OCHOBOH TAyNEHbKYIO TEOPHI0 ,,0611ero
aena“, KOTOPyH0 (paHIyscKas 6ypmyasdsi BbIBHTAET KamAbli
pas, Koraa Ha Hee HamuMaloT Kpegutopbl. Pacceimasce B BOCTOpP-
xeunbix gupupambax Coeannennpiv Illtatam 3a ,@unancosyio
noMowb“, KOTOPYIO OHH OKasbiBaAW Eppome B KpHUTHYECKHE ZHK
BOWHBI M B MepBble MOCAEBOEHHble Mecsubl, Ke#Hc 3ameuaer:
»,Koraa mMbl roBopuM TakuM 06pasoM o (puHaHCOBOH noMown Ame-
PHMKH, Mbl MOAYaAHBO [IpeJNOAAraeM, pPaBHO KakK, [0 MOEMY
ybexjenuio, 3TO ImpejmoArarara H cama AMepHka, 4TO, Ja8as
JEHblU, OHA JEeAQAQ 3MO He B8 BUJE BbILOZHOLO MOMEWEHUS KaATU-
maxa. Ecan EBpona goaxHa BO3BpaTHTh MOAYHEHHYIO €10 QUHAH-
coeyio nomomwp B cymme 2.000.000.000 ¢ynToB, 2 eme mo crox-
HbIM MPOLEHTaM H3 pacdeTa MSATH Ha CTO, TO BECh BOMPOC.
NPYHUMAeT COBEPIIEHHO MHOH Xapakrep. Ecam asancn Amepukn
MBI ZOAKHBI PacCMaTPHBATh B DTOM OCBELIEHHH, TO €€ (HHAHCOBbIE
XEPTBbl B CaMOM. JEA€ OKa3biBAlOTCSI OTHOCHTEABHO BECbMa.
He3HAYUTEAbHBIME ¥).

OTa HpaBCTBEHHasi MPOUOBEAb NpeacTaBasercs Kefincy Ha-
CTOABKO y6ejUTEAbHOH, YTO OH MOBTOPSIET €€ YEepPE3 YETHIPE roja.
1o TOMy xe noBozy B cBoefi cratbe B ,,(Dumancosoit lasere
or 11 smeaps 1925 r.

Mexay Tem, kazaroch 6bl, He Hag0 6bITh 0C060 MPOHMLATEADHBIM
9YEAOBEKOM, YTOObI IOHSATb, YTO MMEHHO ,,MHTEPECHI BBIFOZHOTO-
noMelleHHs Kanurara“ o6yCAOBAMBaAM (HHAHCOBYIO MOAJEPKKY
Awmepnxku. Ona Moraa mnpocuyuTaTbCsi B 9THX MHTEpecax, 4HTO-
(paxtudecku u npousomro ¢ Coegunennbimu [LltaTamu, nockorbky
peub HAET O TAPAHTHAX BO3BPATA NPEAOCTABACHHBIX KPEAATOB,.
HO, BO BCAKOM CAy4ae, HHKaKHX JPYTrHX, KPOME KOPBICTHBIX
coobpaxenufl, 'y HMIEepPHAANCTAYECKOIO TOCYAapcTBa 6biTh HE MO-
xer. Jla u rayno 6bia0 6bi OKasblBaTh ,,6€CKOPBICTHYIO® MOMOMLb.
pas6oiiHuubefl rpynme Jepxas, KOTOPBIE ' CAMH 3aTESAH BOHHY
C LeAblo rpafex:a, XOTsi OHH TaKXe XKECTOKO MPOCYHUTAAUCH B CBOHX
HazexZaX Ha oforalienue, ¥ HMEHHO NMOTOMY AMUEMEPHO B3BIBAIOT-
TENepb K MOPAAbHbIM y6exaeHusM OOAee yAaUAUBBIX rpaburereii..

*) ,OKkoHoMuueckne mocaeicTsusi Bepcaanckoro mmpa®, erp. 125.

68



B oano#i us nocaeamux .cratedf, HamewaTtaHHo# ' B ,Nation“
ot 24/1, Kefinc cHoBa BosBpaiaeTcs k BOMPOCYy 06 yperyAnposa-
HUH MEXCOIOSHBIX JZOATOB B CBSI3H C YIOMSIHYTOH yXe HaMH HOTOM
Barppypa. Heawss orpuuate ry6uTeAbHOH METKOCTH ero BO3pa-
xeuuft npoTUB 3TOH HOTbl. MbI paHbIlle ykashiBaAM, 4TO OCHOBHOE
CojepXaHHe ee CBOAMTCA K MPEAAOKEHHIO YCTAHOBHTb MOCTOSHHBIE
exeroguble B3HoCh AAs (Dpanuuyu B noramenne anrAuficKoro Z0OATa,
He3aBHCHMble OT BbIMOAHeHHs [epmanueit ee 06s3aTeAbCTB MO
orHomenuto k Mpauuun. Takofl ke MOAUTHKH NPHAEPHUBAIOTCA
u Coegunennnie Lllratbi B oTHOWEnnu cBoux Tpe6osanuit k Mpan-
uun. ,Ho B Takom cayuae“,—sockanuaer Keftne,—,Auraus u Co-
epunennbie LlltaTel Teopermuecku TepsIOT HHTEpEC B NPOBEAEHUH
HAM ycrnemHoM BoimoAHenuu naana [Jaysca. (Dpamuus ocraercs
€WHCTBEHHOH 3aHHTEPECOBAaHHOH CTPaHOM, — 3aMHTEPECOBaHHOHN HE
TOABKO B KauyeCTBe KPEAWTOPAa, HO W B KayeCTBE rapaHra, KOTOPbIH
ZOAXKEH BO3MECTHTb TO, 4TO He 6yZeT 3amAaueHo. IJTO POKOBOE
BO3paKEHHE, HEOTAEAHUMOE OT CyliecTBa 6GaAb@ypPOBCKOH HOTHI.
Vs coaepxanus ee BbiTeKaeT, 4yTO 4eM MeHblie NAATHT [epmaHus,
TeM 6oabwe 6yaet naatutb Dpanuus; 5TO BHAYMT, YTO YEM MEHbIIE
Mpanuus B COCTOSIHMM NAaTHTb, TeM 6Goabme 6GyayT BOspacraTh
ee HeTTO-nAaTexH. Kak ¢ gunaomaTnueckod, Tak W C (PUHAHCOBOH
TOYKH 3PEHHUS, DTO — MNOAHeHmmiA abeypa“.

Kefinc mnpeararaer ,npAMO MPOTHBOMOAOKHbIE MpUHUMN®,
a MMEHHO: ¥eM MEeHbIIe 3amAaTHT | epMauus, TeM MeHbwe ZOAXHBI
6piTh o6s3aTeabcTBa (Dpanyuu. ITOrO MOKHO AOCTHLHYTb, €CAU
yCTaHOBHMTb, uTO6bl emerogubie naarexu Dpanuun cocTaBasrl
OTpeAeAEHHYI0, MOCTOSIHHYIO YaCTb NMOCTyNAalOWHX B €€ pacnops-
WEeHWe TepMaHCKHX perapauui.

Jerko MOHATb, YTO BTO NPEAAOKEHHE B APYroil AHIIb (GopMme
TOBTOPSAET €ro [PEXHHe BBICTYIAEHHS C AOBYHIOM ,,B3AaHMHOIO
oTnymenns rpexoB’, T.e. MemcowsHbix A0Aros. OHo, 6es Besxoro
comHerusi, OyAeT HMETb TOT %€ yClex.

Keiinc, oanako, ommbaercs, moaarasi, 4TO MPH HbIHEIIHEH CH-
tyauun, Coegunennpie llltato 1 AHraus TepsioOT HHTEpEC K OCYy-
mecrBAenuio naana [aysca B Fepmamm. STO BEPHO AMIIb B TOM
cwmbicae, uto HA Awnrausa, um Coeaunennnie [llratn, He uHmeroT
[PAMBIX (HUHAHCOBBIX HMHTEPECOB B I'EpPMAHCKUX penapagusx, Ko-
“Topbie Morau 6bi pasHatbes uurepecam (Dpanuun. Ho seap nAaH
Jayaca umeeT u Koe-Kakoe Apyroe HasHAUEHHE, NOMHUMO (HHAH-
COBOTO, W TaM MO3WUIMA ,aHFAO-AMEPHKAHCKOro GAoka“ umeer
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COBEPUIEHHO ZPYro#i XapaKTep, UeEM B BONPOCAX YHCTO (PHCKaALHOTO
cBoHACTBA.

Pesomupyem: ,MexCON3HPIE JOATH NPEACTABATIOT TaKOH xe
3anyTaRHbIi y3€A HEMPHMUPHMBIX U HEPAa3PEIMHUMbIX NPOTHBOPE =
uyl, KaKMM B TeYeHME NOCAEAHMX NATH AET ABASACH penapa-
umonnbiii - Bompoc.  Flaan  Jaysca cosgaer mexoropyno -, mepe-
zomuky“ B pemapauuosnoM - Bompoce. Ho umerso noartomy
BBIZBUIAIOTCA Ha oOYepelp BOUPOCH B3aumooTHomernu# Esponn
u Amepukn BO BceM cBOeM 06beMe, BIaMMOOTHOIICHWH nobe-
MAEHHbIX U mnobeautereli B MuposoH Bo#HE HA SKOHOMAYECKOM
@porre. Ha rtex nyrsx, npu nomomwm TEX METOZOB, KOTOPbBIE
TIPAaKTHKOBAAMCD JO CHX TOp MPHU pa3pemleHuH MeXAYHApOAHBIX:
(DUHAHCOBBIX MPO6AeM, Temnepb He MOmeT ObiTh HaAZEHO pelleHHE.
Tepmanckuii sxonomuct ['eranzep, pabory KOTOPOro 10 BOMPOCY
O TpaHC(epTe Mbl yX€ LUTHPOBAAU B MPOWIAOHW IAaBe, NOAAraer,
yTO penienue Bo3moxuO. JAs 3TOro Heob6x0aMMO AHIID, 4TOBBL
Tlopawes ysen Bsammabix npeteHsufl U o6s3aTeAbcTE GBIA pazpy-
6AEH He B3aUMHbIM OTMYHIEHHEM I'PEXOB, He PEROAIONHEH, a... HOBOI
umnepuarucTudeckoli Bofinot mewmay Coegunenmmmu lratamu
u flaonuesi. BoBaeuennas B Bofiny Amepuka crara 6bi Hy®AATHCA
B eBponefickux ToBapax, AAs EBpombl OTKPBIAHCD 6bl HOBbIE PHIHKH,
KOTOpbIe JaAH Obl efi BO3MOKHOCTD PACHAATHTBCS CO CTAPBIMU
ZoAraMH. AMEpHKaHCKOE 30A0TO HaCTHYHO BEpPHYAOCh 6bl Ha
CBOe CTapoe MecTo, H B o6imeM BoccTaHOBHAOCH 6b1 ,Status
quo ante“ asrycra 1914 r. dro 6biA 6bl IKOHOMHUECKHH PEBAHII
Esponsi.

Henbss orkasate 2TOH wnaee B M3BeCTHOH OpPUTHHAABHOCTH,
XOTsl, BO3MOXHO, ['eranzep TOAbKO BCAYX H B POpPME HOAYIOMO-
PHCTHYECKOTO NPEANOAOKEHHS BbICKA3aA TO, 4TO 6pojur B yMax
MHOTHX mpeacTaBuTeAelt eBpomeiickoit Gypxyasuu. Ho ecan Takue
7ZAEeH BO3MOKHBI, 3HAYMT GE3HAZEKHOCTH HBIHEINHErO MOACKEHHS
OCO3HaHAa BIOAHE TEMH CaMbIMH IOCIHOZACTBYIOWHMH KPYramMy CoBpe-
MEHHDIX TOCYAapCTB, KOTOPbIE €10 Co34aAU. EcAu BHE HOBOH BOHHBI
HET CHAaCeHHa JAs KalUTaAM3Ma, TO BHE PEBOAIOLKH, BHE CBEp-
MEHHA KPOBAaBOTO TOCHOACTBA KaMWTaAa HET CHACEHUA ' OT HOBOK
HMIEPHAAUCTHYECKOA BOHHBI, — TaKOH BBIBOZ AOAXKHBI CAEAATH
¥ CAEAAIOT YrHETEHHbIE KAACCHL

Fpaaywas poina memxay Coegunennomu Ulraramu u Anounuedt
VMEET, OJHAKO, JAPYTrHE NHTAalIHe KOPHH U JABHAYILUE CHABI,
HAXOZMIIMECA B BeCbMa' OTAAAEHHOW CBASM C  (HHAHCOBBIMA
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untepecamu Espons. C apyro#t cropombr, 3agoaxennocts Esponn
Coeannennnivm llltatam u eBponeifickux rocyaapcrs apyr Apyry
BOBCE He TPeOyeT MPEeXHHX METOZOB PacCIAAThI. I/Imnepnaansmf
nsobper 6Goree TOHKOE OpyXHE DKOHOMHYECKOrO TOCMOACTEA,
geM [POCTOE BBIKOAAYHBAHHWE €XEroAHbIX I[TAATEXEH 10 JOAram. {
0] HaMeYalIHuXCcs (QopMax 3TOr0 TOCHOACTBA Mbl H MOTOBOPHM
B GAmkadime# raase.



8%
IxoHOMHUecKHe B3ammooTHOmeHd#sn Espomsi u Amepuxn.

- UmnepuaaucTuueckas Bo#iHa u mocAezoBaBilHe 3a HeH roab:
SKOHOMHMYECKOTO H MOAMTHYECKOrO Xxaoca B Espone mnpuseau
K 6ecroBOPOTHOMY NEpPEMELIEHHI0 [EHTpAa MHPOBOTO X03sAHCTBa
us Espons B Coea. [lltatel. dto caeraroch yxe o6uwum mMecToMm
B 3KOHOMHMYECKOH AuTepaType. 3agoAxeHHOCTb EBpomnbl, npespa- -
menne Coea. llltatoB B xpeguTopa ecTb TOABKO OAWH U3 HO-
kasarenel aroro mnepemewenus. JlpyruM mnokasaTeAeM CAyHMHUT
pearvroe obegnenue Egpombi, orHOCHTEADPHOE U aBCOAIOTHOE
COKpalUeHre NMPOU3BOACTBA, COKPAUIEHHE HALHOHAABHBIX AOXOZAOB,
yBEAWUYEHHE TAXECTH TOCYAapCTBEHHOro 6lOAXeETa, POCT MaCCHB-
HOCTH TOprosoro 6aranca. [Ipousomnro Heuto mnapazokcarbuoe
MW Ha INepBbl B3rAs4 HENOHATHOE. DB TeueHHe HECKOABKHX AeT
npoAoAxancs GecnpepbiBHbIA MOryunit NOTOK TOBapoB u3 AMepPHKH
8 EBpony: npoaosoabcTBHE, Chipbe, pabpuKaThi—BCE HANPABASIAOCH
B HEHACHITHYI0 MacTb CTaporo KouTuHenTa. A B 06Men EBpona
OTMpaBAsIAa CHaYaAa MHUAAHAPAHBIE LIEHHOCTH B BHAE aMEpHKaH-
CKHX LEHHbIX 6ymar, akuufi, o6Aurauuif u np., B KOTOPbIX Bbipa-
®anach crapas goBoeHHas sagorxennoctb Coea. Llltatos Espomne:

. KamuTaAbl aMEPHKAHCKHX MPeANpuATHi, NpHHAAAEKABLINE €BPONEH-
CKMM KanWTaAUCTaM, NEPEXOAUAH B COOCTBEHHOCTb aMEPHKAHIEB.
3arem, Korga aMepHKAHCKUX 3(P@OHEKTOB HE CTAAO XBaTaTb AAS
KOMIEHCaHH BCE PACTyLIero TOBapHOro HMMopTa, EBpoma crara
Boiosutb B Coea. Illratei cBom 6ymaxuble 06s13aTeAbCTBA
BO BCEBO3MOXKHDBIX BHAAX M (QOpMax, N0 GOAbIIel YacTH rapaHTH-
posannpix npasuteabctBoM Coea. llltartos, B o6men Ha KoTOpbie
oHa noayuara Heob6xoaumbie TOBapHbie Kpeaurbl. OaHOBPEMEHHO
C ®THM, B rOpPasfo MEHbIIUX pa3Mepax, IPOUCXOZHA BbiBO3 30A0Ta
us EBpomnt B Amepuky, B pesyabrare xotoporo Coea. Llrarnt
cocpeaorounrn y cebs k cpeguse 1924 roza csbiue NOAOBHHD
BCEX MHPOBBIX 3aMacoB 30A0Ta.. lak B 0o6wwux qep'rax;i
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HeobxoauMble TUQPbI 6yAyT AaHbl HHZE — CTPOUAUCH €BPOMEHCKO-
aMepuKanckue oTHoweHus B Tedenwe 1914 — 1921 r.r., a0 navara
“MHPOBOro KPH3HCa, KOTOPbI HAa HEKOTOPOe BpeMs MPUOCTAHOBHA
ux gaapHefimee passurue. Urak, Coea. Llltati BbIBE3AM KOAOC-
‘caAbHOE KOAHYECTBO PEaAbHbIX 6Aar M MOAyYHAHM B ob6MeH Gymax-
Hble 0653aTEABCTBA H ,,30A0TbI€ TOPBI, C KOTOPHIMHE OHH HE BHAIOT,
yTO npeanpuHsTh. EBpona, Ha060pOT, MOAyuHAa TOBAPHl M MAATHAA
6ymamxamu u s0rotom. M Bce me Coea. Ulrater B mrore atoro
CEeMMAETHS OKa3aAUChb 6orameiuieli 1O CBOUM PeaibHbIM 6oram-
cmeam cmpanoii mupa, Epona xe obegHera He TOABKO B OTBAE-
YEeHHOM, AEHEHOM 3HAUEHHH DTOTO CAOBa, OHa obezHeAa peaAbHo,
OHA BbIIAA M3 3TOH MNOAOCHI C MEHbIIMM KOAHYECTBOM 6aar,
¢ MeHbIIMM 06bEMOM MNPOM3BOACTBA H mNOTpebACHHA, ueM Te,
KOTOPbIMH OHa obAazara ZO BOHHbI.

Kak »To wmorao cayuurbcsa? Ecam Bsarp Bompoc B ero
CTAaTHYECKOH HAH apH(PMETHYECKOR ITOCTAHOBKE, TO JOMZKHO ObIAO
npousoiTH Kak pas o6paTHoe: JaHa ONpPeAeAEHHas CyMMa
MaTepHaAbHBIX 6Aar, pacnpeseAeHHas Me:xAy PasHbIMM CTPaHAMH.
FEcAm, moz BAMSHMEM Kakux-AHOO BHEWHHX BosaelicTeuil, 6rara
nepemMeIuaroTCs M3 OAHOW rpymnmbl CTPAHbI B apyryio 6es COOTBET-
CTBYIOIIEr0 TOBAaPHOTO DKBHBaAeHTa, To OeaHeer mneppas rpynna
u 6oraTeer BTOpas. Ho ZeAo B TOM, UYTO K KaNHTaAHCTHYECKOH
SKOHOMHKE HEADb3sl IMOJOHTH C 3TOH apHPMETHIECKOii MepKOH.
Xo3sficTBO — 3TO HE ONpejeAeHHass cymma 6aar, Koropas MOZA-
ASKHT TOMy HAM HHOMY AEACHHIO Ha YacTH, a JUHAMUHECKUU
npouecc, xapaKTepH3yeMblii - GoAbIIeHh MAH MeHbHIEH CTENeHbIO
PasBHTHA TNPOU3BOZUTEABHBIX CHA, KOTOpble B KOHEYHOM CHUETe
pemator Bompoe o Gorarcree u 6eamoctd. OTHOWeHHs MemAy
Coea. Ulratamu u Esponoi B roabt BoiiHbI W B NOCAezyrollne
rozer caomuauch tak, uro B Coea. lllraTax oHu cCONPOBOKAAAHCDH
passumuem IPOU3BOZUMEAbHBLX CUA, TOTAA Kak B ‘Espone um
comyrctBoBara aerpagaumus — ynagok, perpecc. Coea. [Hrater
BBIBE3AM KOAOCCAaAbHOE KOAMYECTBO TOBApOB, HO PAa3BHUTHE NPO-
H3BOAUTEAbHbIX CHA — PACIIHPEHHE IPOU3BOACTBEHHOrO anmnapara,
POCT TEXHUKM, paCUIMPEHHe CEAbCKO-XO3ARCTBEHHOH mAOWIaAH,
yBeAMYeHHE KOAHUECTBA 3aHATHIX B MPOH3BOACTBE TPYAOCHOCOOHDIX
CAOEB HaceAeHHs — MPOH3OMNIAC B eme 60Abmux pasmepax. boabuie
TOro: UMeHHO KoAoccanbmpii axcmopt, koroppii Coea. Lrarn
CMOTAM Pa3BHTb, GAarogapsi BHE3AMHOMY, »KaracTpopuieckomy
PACIIHPEHHIO BHEIIHETO pbiHKA, 06YCAOBHA COGO# GeuweHblit Temn
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pacmupernus npoussozcTsa. [lpasaa, nponssoaumpie ToBapbi cOb-
BaAMCb B KPEJHT, HO BeJb B TOM U COCTOMT IpH KalHTaAU3ME:
9KOHOMMYECKaA POAb KPEJAHMTa; 4YTO OH pPA3JABUTAET PaMKW
TIPOM3BOACTBEHHBIX BO3MOKHOCTEH.

B Espone geao mnro no wuxomy. Toapni norpe6rsauch,
HO HOBbBIE 3aNachl MPOU3BOAUTEAbHBIX H MNOTPEBGHUTEAbBCKAX 6Aar
HE BOCIIPOM3BOAMAHMCD B HEOOXOZMMBIX pasMepax. 1 pyaocnocobuoe
HACEAEHHE OTBAEKaAOCh = Ha  (POHTbI, IMPEANPHIATHS PaboTaAu
Ha O06OpPOHYy, CEAbCKO-X03AHCTBEHHAs NAOWAaAb  COKPAWAAACD,
TIPOM3BOACTBEHHDBIN - anmapaT He BO306HOBAsiAcs. Boenabie rozasr
B EBpone xapakrepusyioTcs ,,0TPHLATEABHBIM PACIIHPEHHDIM
BOCIPOHM3BOACTBOM', KOTOPOE B pPasHOHW CTENEHH OTPABUAOCD .
BO BCEX BOWIOWMX CcTpaHax. Bor mnouemy rpomazubil HMEOPT
TOBApOB, COCTOABUIAX TPEUMYIECTBEHHO M3 CPEACTE NOTPEOACHHUS,
cmoco6eTBoBan He oforamenuio, a obeguenuto Esponbl

Heo6xoaumo, oanaxo, mnpaBHAbHO ONPEAEAHTH PAa3MEPBI TEX
9KOHOMHYECKHX CABHIOB, KOTOpbie MPOU3OIIAKM B HTOre BOHHbDI,
U uX xapakrep. Dpiro 6b1 rpy6oi. ommbko# cumTaTh, uTO POCT
Coea. raros — ssaenne uncTo BoeHHOTO mopsazka. O Hauarca
3a40ATO ZO BOHHBL B cBoei HHTEPECHOH CTaThe O POCTEe HapOA-
Horo umymecrsa u goxoza C.-A. C. L. C. Marbkuep *) npuso-
AHT 1O DTOMY MOBOZAY YPE3BbIYaKHO AIOOOMbBITHBIE LH(PHI.

Tax, aoas Coea. 1. BO Bcem 6orarcrTse KyAbTypHBIX CTpaK
COCTaBAsSIAQ:

B 1888 r 19,49/,
5 1895w . i s : 22 i
rVIGT P . : 2 X s A0
el ey : 3 - ; e B
» 1925 r. (mpeamoromurerpno) . 40,0 ,,

[To oraerpnbiM oTpacAsiM 3TOT AoBOeHHmEA poct eme 6Goaee
OPaSHUTEAEH: '

Tak, no yraw goas Coez. lllr. B MupoBOM npoussoscree mogus-
rach ¢ 9,9/ 8 1860 r. a0.42,3%,, 8 1913 r., no uyryny — ¢ 8,3%/,
zo 40,1%, B 1943 r.; u 1. 4

B 1923 — 24 rar. Coeaun. Ulrarsi, cocpegorounmsas y-cebs
neHnee 8%/ Bcero HaceAeHUs 3€MHOTO Wiapa, npoussoaar 25/, scero
MHPOBOTrO npoussoicTsa muenugsr (1924 r.), 43°/, yras, 53°/, craan,
589y xaomka, 53/, mean, 729/, xepocusa **).

*) Cwm. ,llranosoe xossiicTo®, Ne 4, sa 1925 r..
¥, The Economist*, April 11,
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Buicrpoe Briasuxenue Coez. llratos B aosoennoe Bpems
TOCAYKHAQO OCHOBAHHMEM K TOMY, 4TO ewe 2afoAro a0 lllnenraepa
amepukaHckuil nucareas Bpykc-Azamc Bbickasaa MbICAB O 3aKaTe
Esponsr u o nepementensn MupoBoit ekonoMueckoll ocu ya 3anag,
cBSZaB 3T0 ¢ ofOumieil HCTOpHYECKOR TeHZeHUUeHl nepesBUMEHHUS
LEHTPOB MUPOBOro rocuozcrsa ¢ Bocroka na 3anaa.

C apyro#t cropoms, (Darskuep nokasbipaer, YTO KaKk Pas
Ha TOJAbl BOWHAI MAZAET 3aMejAeHue poOCTa HaUMOHAAbHOro 60-
rarersa Coez. [llraros.

Tax, manp. sa nepuoa 1904 —1912 r.r. cpeannii roguunbiit
NOOUEHT NPHPOCTA HAPOAHOTO MMyIlecTBa cocraBasA 6,059/,
a 3a mepuox 1912 — 1922 r.r.—0,80%/,.

[Mpassa, a10 3amearenne mPUPOCTa HYXHO OTHECTH B 3HAYH~
TEADHOH Mepe 3a CYeT OOECUEHEeHHS HEeJBHXUMOCTEH H 3EMAH,
xoroppie B 1900 r. cocrasasam 623%; Bcero uMylecTsa,
a B 1922 r. caycruaucs a0 48,6/;. Pearvubie gennoctw, Hamp.;
B ()OpME TPOMDBIIIAEHHOTO 060PYyAOBaHHS, 3HAYUTEALHO BO3POCAH
¢ 3,29% B 1912 r. z0 4,99, B 1922 r. Tem e mesee, He IOAACKHT
COMHEHHUIO (aKT 3amexAeHus sKkoHommueckoro pocra Coea. llra-
TOB B TrOAbl HMIIE€PHAAHMCTHYECKOH BOHHDBI.

Ho sromy ¢axry (Daaskuep Bece me OTBOAMT CAHMIKOM 6OADb-
woe MecTto. YAeAbHbIH BEC KaMHTAAMCTHYECKOH CTPaHBI B MUPO-
EOM XO3sHCTBE Hazo MepATh He abCOAIOTHbIMH UuppamH ee Gorar-
CTBa M TOAOBOrO IIPOM3BOACTBA, a MO TOH JAOAE ee MPOAYKUHH,
KOTOPas NPUHHMAET y4acTue 8 Muposom obopome.

Ecau nogofiti k Bompocy ¢ 9T0# TOYKM 3peHHs, TO 3NOXA HUMMe-
puaaucTHYecKOR BoHHbI B otHoweHnu ee saugaus Ha Coea. llrater
npeACTaHET [Epel. HaMH B COBEPHIEHHO ZAPYroM CBeTe. 1OABKO-
s nocaeguee aecararetue Coea. [llrarer noseasrorcs Ha mMupo-
BOM pBIHKE, KaKk pematomui, rocnozcreyomuil paxrop. Ao Bo#ub .
€& MeCTO ObIAO 3aHSTO JAPYIHMH, XOTA YZAEAbHBI BeC BHEUIHEH
toprosau Coez. lllratoB Takxe HenpepbiBHO BO3pacraa.

Janree, pesortouusi B MHPOBBIX IKOHOMHYECKHX OTHOLIEHHAX:
6oipa obycroBreHa B Goabueid cremesx oSeanennem Esponbt
v B MeHbme# — oboraiennem Awmepuky, Tak YTO TIPH 3aMEAAEH-
Hom pocre cBoero 6orarctea Coes. lrarter  zoaxepr  6viam
KOAOCCAaABHO BBIPACTH OTHOCHTEABHO =~ €BPONEHCKHX CTPaH. IJTO- -
nozuepkusaer 1 Daavkuep. :

XapakrepHO OTMETUTh, YTO B Tlepecdere HAa AYlly HAaCEAEHUS
nauuonarpnoe 6orarcrso Coea. Lllraros 3a Bpems Boitub
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He ofHapymdBaeT BOBCE HHMKAKOTO MPHPOCTA. lakum o6pasom,
BOfiHa OTPasWAach paspylIMTEAbHO U Ha skoHomuke camux Coea.
Llltaros, raaBHbIM 06pasom, 6Aarogaps OrpOMHBIM MaTePHAABHBIM
LEHHOCTAM, KOTOpble Obiru BbiBesennl u3 Awmepuku B Espony
AAs cHabmenus apmumii ¥ HaceneHus. Henocpeacrteennele wmare-
PHUAAbHDBIE KEPTBbI, KOTOPbIE HACEAEHHUIO NPHIIAOCH HECTH BO BPEMS
Bo#iHbl, He muHOBaAH m Coea. lllratoB. 10 BHIpasmrOCh B pocTe
ZOPOTOBH3HDBI, BO BBeAeHHH B AMepuke MOCTHBIX JHEH, B KOTO-
pble HEeAb3A 6bIAO MOTPEGAATh Msca, ,4TO CHACAO NOAOKEHHE
apMHH Ha (PAHIY3CKOM (POHTE, KOTOPYiO yZAAaAOCb, 6GAarogaps
9TOMy, cHa6xaTh ZOCTATOYHBIM KOAMYECTBOM MSCHBIX MPOAYKTOB  *).

Camo co60li MOHATHO, OAHAKO, YTO Ha WHUDPBI, TPHUBOAUMbIE
DarbKHEPOM, HEAD3S TIOAATATHCS 6E€30rOBOPOYHO, NGO MPH HbIHEI-
HEM COCTOSHHH CTATHCTHKM HApOAHOro 6oraTtcrea  TOYHBIX
JAAHHBIX yCTAHOBHTb HEBO3MOXKHO.

PesyabTaT BOEHHO X03AHCTBEHHBIX OTHOLIEHHH HE MOXKET GbITh
YHHAYTOXKEH HHKAKMMH [OAHTHYECKHMH HAHW  AHIAOMATHYECKHMH
KOM6HMHAUUAMH M COTAAQIUEHHASAMHE [0 MOBOAY MEMCOHO3HBIX ZOA-
roB. Ecau 6b1 game T ZOATH GBIAM 3a4epKHYThbl 104 BAHSHHEM,
TPEANOAOKHM, ,BEAHKOAYIIHOTO MOPBIBA“ KPEJUTOPOB, KOTOPbIE
BCIoMEMAM Gbl 06 ,06mem zere m ,,06muX KepTBax®, €cAM 6bl
eBponefickue = AepmxaBbl MPOCHYAHCb B OJWH MPEKPacHLIfl JeHb
CBOGOAHDBIMU OT BCSKUX O6S3aTEABCTB [0 OTHOIIEHHIO K 3a0KEaH-
CKOH pecny6AMKE, TO 3TO HHKOMM 06pa3soM HE YHHYTOKHAO Obi
YIPAMOro (akTa MOAABASIONIEr0 SKOHOMHYECKOTO NpeobrazaHus
Coea. llltaToB, BO3HHKHmIErO HMEHHO B Mpouecce O6pa30BaHUS
atux goaros. [lpumep Coea. llltator mMomeT CAyxuTb HArAsIZHBIM
ONpPOBEPKEHHEM B3TASAOB, BbiCKaspiBaeMbix, Hampumep, Keiincom
B cTaThe 06 MHBECTMPOBAHHH KanuTaAoB 3a rpasuued **). Keiinc
BbICKA3bIBAETCA TaM [POTHB TOAMTHKH 9KCIOOPTa KanUTaAOB
3a TpaHMlly, K KOTOPOMY OH TPHYHCASET TaK#e H DKCOOPT TOBa-
POB, OCKOABKY MOCAEZHHH He BO3MEIIAeTCH COOTBETCTBYIOWHUM
ToBapHbiM uMmoproMm. Ha mnpumepe aHramiickoi u @paHUyscKOA
[PAKTHKY BHENIHHX 3afiMOB OH IIOKa3bIBaeT, YTO MaTEPHAAbHbIE
NOTEPH CTPaHbl OT BbIBO3a2 KAaNUTAAOB 33 TPAHHIY JAAAEKO Mpe-
BBINAIOT MNpPUObIAK, B 6OAbBIIEH 4YaCTH HAANIOB0PHbIE, KOTOPBIE
‘M3BAEKAIOTCS [MyTEM BHELIHErO HMHBECTHPOBAHMA, H 4YTO rOPasjzo

*) M. Haxumcon (Crmexrarop). ,Baniorabie pedopmsr ma 3amage”, crp. 14.
*) ,Nation¥, vol XXXV, August 9.



BHIrOAHEE TMOMemaTh CBOGOAHBIE  CPEACTBA BHYTPH CTPAHDIL.
Axcnopr ToBapos us Coea. lllrator B EBpony momuo Brnoane
ynozo6urb OKCMOPTY  KAaNMTaAOB, HuGO TOBapbl  OTHYCKaAHCH
B KPEZAWT, KOTOPHIH paccMaTPUBAACH HCKAIOUHTEABHO, KaK (PHHAH-
coBas omepauus, [0zo6Ho 3afivy u T. n. Bosspamerue npezo-
CTaBAEHHbIX KPEAWTOB — Bellb Ype3BblYaliHO npobiemMaTHUECKas,
KaK Mbl dTO BbIACHHAHM B NPOUAOH raase. ,[lorepu” or unsectu-
poBaHus cpeacTB 3a rpanugeii Haimmo. M tem ne menee Coea.
[LItaTbl He TMOTEPAAH, a BHIATPAAH OT HMX ,morepw®. [Totepsam Te,
KTO HMMH BOCIOAB30BaACs MAH NbITaeTCsl BocmoAbsoBarbcs. [lpasaa,
HE06X0ZUMO IMOMHHTD, YTO aMEPHKAHCKHE CPEeACTBA MOAYYHAH CBOE-
06pasHOe MPUMEHEHHE B TEX MECTAX, KyJa OHHM BbIBOSHAHCH: OHH HE
YIOTPeBASAHCH, KaK TPOH3BOAUTEAbHDbIH KamuTaA, MPOMBIIAEHHOE
POU3BOACTBO KPEAUTYEMBIX CTPAH HE PAaCIIHPAAOCH, KaK 3TO MPOKC-
XOAWT NPH HOPMAAbHBIX YCAOBHAX DKCHOPTa KamurtaioB. Ho u mpu
3THX HOPMAAbHBIX YCAOBHSX KaNHUTaAbl HEZAPOM ABHAYTCS U3 METPO-
TOAHH B KOAOHHH, U3 IIPOMBIIIAEHHBIX — B arpapHbie CTPaHbl. 3aKoH
NajeHHusi HOPMbI NPHUOBIAH TOHHT HX B DTOM HaNpaBACHHH, W BTOT
[POUECC HE MOTYT H3MEHHTb HHKaKHE apH(pMeTHYECKHe BKAAZKH,
JOKa3bIBAIOLINE HEBBINOZHOCTb TaKOro KamuTaAbHOTO 3KCIOPTA
C TOYKHM 3PEHHs BbIBO3sIEH crpanbl. B aToli ,HeBbirogze® cxasmi-
BAeTCA AHUIb OJHO M3 MNPHCYIIUX KamUTAAH3MY INPOTHUBOPEUHH,
KOTOpOoe He MOxeT ObiThb yHuHuTOKEeHO mnuAwAsMH Keifinca. Bean
H PasBHTHE TEXHHKH ,HEBBITOZHO C TOYKH 3pEHHS KAHTAAMCTH-
4ecKkoro o6uiecTBa, MOCKOAbKY OHO CHOCOGCTBYET MOBBILIEHHIO
OPraHMYECKOrO COCTaBa KanHWTaAa H MNaZeHUI0 HOPMbI IPUOGBIAH.
A mexay Tem Kamabifi OTAEAbHBIH KAaNHTAAHCT CTPEMHTCA 060-
rHaTb JPYTHX B COBEPUIEHCTBOBAHHM TEXHHKH IPOMBBOACTBA,
n60 HeMeZAEHHasi CBEPX-NPUObIAb IIPEJCTaBAsieT AAst Hero Goiee
CHABHO JAefiCTByIOLlee CPEACTBO, YeM MepCHeKTHBbl 06iiero
. TIOHHXEHHS HOPMBI TPHOBIAH.

DTOT e ,HEMEAAEHHBIR MHTEpeC BBIFOZHOrO COBITA TOBAPOB
06yCAOBMA pasBUTHE aMEPHKAaHCKOTO B®Kcnopra B Eppony, xoTs
B COBOKYNHOCTH TaKOH SKCNOPT O3Ha4YaA MaTePHaAbHYIO ,,HOTEPIO”
A aMEPUKaHCKOro HapogHoro xossiictsa. [loreps ara, ognaxo,
TaKOro POJa, 4TO ,,yTePsHHbIE peaAbHbIe UEHHOCTH MPH HMHBIX
yCAOBHAX BOOOIIE He MOraH 6bl 6bITb MPOM3BEJEHDBI, Ja H IPO-
H3BOACTBO AAs BHyTpennero notpebaenus Coegunennpix Lllratos
6bin0 6bI rOpaszo MeHbIle, €CAH Obl He eBpomelckui crpoc,
He eBponelickas BoHHa.
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~/Oanaxo, OCTaBHM B! CTOpPOHE TeOpeTHYECKUE Coobpamesii
¥ TOCMOTPHM, HYTO e B KOHEYHOM MTOre CO3LaAOCH Ha [OYBE
DTOrO  KATaCTPOPUYECKOTO CABHrA IKOHOMUYECKHUX LEHTPOB. Dbro-
iIas B TAasa JUCHPONOPLHOHAABHOCTD PACOPEseAeHHa 60raTcTs
wmexay Crapoiv u Hoseim Cserom, kax Hexpacosckas uens, 6ser
-OAHMM KOHLOM N0 pasGorareBuled, Zpyrum — no obegneBwsHi CTo~
pOHe KamHuTaAuCTHUECKOro Mupa. Pas6éyxwmmii B rpomMazubix pasMe-
pax mpoussoacteennniii annapar Coea. llltaton uyscrayer ce6s
"TECHO B PaMKax HAIUOHAABHOrO xo3siicTa. /JlAs mero Hysen
MHPOBOR TPOCTOP, €My HEOBXOAUMBI GOFaThIe PBHIAKH CObITA TOBA-
POB, M OH BBIHYMAEH HCKATb 3TH PHIHKA B 06eaHeBuIedl NOAOBHHS
KanWTaAHCTHYECKOTO 'MHPA, OOHAUIAHHE KOTOPOH OOGYCAOBHAO €ro
pocr. Haman Espona ue moxer 6biTb AAs Hero AOCTATOYHBIM
poinkom. Koaonuaasusie cTpausl eue He moryT 3avenuts Espony
B MHPOBOM TOBapooSopore: Boccranosaenue Esponbi, xak poimxa
c6ptra, BoccTaHoBAeHUE Espoibl Kak MOKYHATEAS aMePHKaHCKHX
"TOBapOB — TaKO®a ' Mepsas ‘NPoGAEMa, KOTOPas CTOWT Mepes
-aMEePHKAHCKUM KaNmuTaAOM.

K ne# nens6exno npucoeguusercs sropas: Ezponane Moxer nokv-
flaTh, He HMesl CPeACTB, He umes kanuTaros. Hazo zatoeli Tou apyroe
Hapno ozoaxurs Espone sensru, 245 Toro, 410661 OHa MOI'AA IOKYI1ATh
TOBapbl aMepUKaHCKOro npoussoactea. Kpome arux coobpamennt,
€CTb €lle Apyras NPUYWHA, KOTOPas TOAKAET aMepPUKaHCKAH Kanu-
Tax B Espony. Peifa wmer, rae rayfxe, a xandran —rie Bbiume
nHopma npuboian. Hopma npubbinm, a camoe raasxoe, HOpMa Apo-
yenra B Espone meuzmepumo soune, uem 8 Coea. Illrarax. Jra
pasHMUa ecTh Apyras (opma Bhipamesns obuumanus Esponbr nmo
cpassernio ¢ Coea. llraramu — orcyrcTBus CBOGOAHDIX KANATAAOB
¥ MOHHNKEHHS YPOEHA xuswu pabodero Kaacca. OKOHOMHYECKA:
“He06X0aUMOCTb ~ TOAKAET, TaKuM ~00pa3oM, HIAUIIEK KanuTaAa
Coea. llraros o6patro Tyza, OTKyaa OH yuieA B TOAbI BOWHDI
¥ MOCAEBOEHHOrO KpHauca.

Ho ‘kanurarvcradeckne 3aKOHbI ABAAIOTCA 3aKOHAMH TPOTHUBO-
peuns, a ue rapmosuu. Boccranosaenne Esponni, xax mokyma-
“TeAst, He MOmeT ObiTh OTOPBAHO OT MPOIECCa BOCCTaHOBAGHHA ee,
KaK mpOAaBUa, HHBECTHPOBaHue xanmuTaioB B Espone neoraeammo
‘OT mpolecca EOCCTAHOBASHUS €BPONEHCKOro NPOUSBOAHTEABHOrO
anmapata, KOTOPHIf MOMET CHOBA CTATH UPOTHBOBECOM AMEPUKAH-
CKOMY KamuTaAy, 3aHAFOMYy BO BHyTpeHHeM mpoussoxcrse. Jeme-

Bhii TPya eBpomefickux paGouMx MOXKET CO3AATD - OUACHYIO
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KOHKYPEHIHIO JAsl HPOAYKTOB aMEPHKAHCKOIl NPOMBIIIAEHHOCTH,
TAe" TPYA OOXOZHTCA 3HAUYHUTEABHO ZOPOXE.

Ozauim  cAOBOM, BbIBO3 Kanmutana B Espony, skoHoMEYecKas
‘oMo EBpone, ne 6yayun o6CTaBAEHA LEABIM PAAOM MPEOXPa-
HHTEADHBIX TapaHTHH, cnocobHa emle 6GOAblie 3aTPYAHHTD ' [OAO-
KeHHe pasbyximero aMepHKaHCKOrO 'KalHTaAH3Ma, BMECTO TOrO,
4TO6bI OOAEryuTh €ro, 06OCTPUTH, a HE Pas3pPEemUTh OPOTHPEUH.
BoccranoBAenne HapyUIEHHBIX PONOPUUH MEPOBOTO MPOUIBOACTBA,
mepepacnpeseAeHue MaTepPUanbHbIX CPEACTB B YCAOBHAX KafuTa-
AK3Ma HE CcO3JaCT TapMOHHH BMECTO DKOHOMHUYECKOTO Xaoca,
4 MOXET MOCAYXKHTb AHIIb HCXOAHBIM HYHKTOM ZAS HOBDBIX - KOH-
AUKTOB, " ZAs HOBOH rpo3Hoit 60pu6bl. 1e rapanTuu npotus nee?
Tapaurueit ZOAKEH CAYAHUTb ‘AMEPUKAHCKAN KOHTPOAD Haj EBpo-
410, 'mpeBpauleHde eBPONEHCKOW DKOHOMUKM B ,,THHTEPAAHA"
:AMEPHKAHCKOr'0 X035HCTBa, SKOHOMHYECKOE, (DHHAHCOBOE H 0QIaMU-
3auuUOHHOe TOZYUHEHHWe NEHTPaAbHbIX OTpacAelt eBponeifckoro
‘X035/ACTBAa PYKOBOACTBY M pEryAHpOBaHWIO, Hcxozsmemy u3 Hero-
Hopka u Bamnurrona. Esponefickue 40Ar# oAxubI CO34aTh N0YBY,
#Ha KOTOpo#H MomHO 6yJeT BOSABUTHYTb COOTBETCTBEHHYIO OpTraHH-
saunonsyio mazcrpofiky. He nyxuo pacniarts no goaram B zomo-
“TOMHDbIX (POPMAX IKCHOPTA AEHET HMAH IKCIOPTA TOBAPOB B CTPAHY
KPEAUTOPA: MOMKHO + PACOAAYMBATLCA IO  MHAAHAPAHBIM CyMMaMm
_AOATOB, He TpOras HM OZHOrO TIBO3ZAs, HE MNEPEBOAS 3a OKeaH
#HY OAHCTO aToMa 30A0Ta HMAH TOBAapHbIX lEHHOCTEH: gocrmamouro
FAAQMUMDb | KPeJUmopy nNpezrnpusimusimy, #KeiesHvlMu J0oporamu
3 TIPOHU., KOTOPHIE HAXOAATCSA Ha MeCTe, JOCTATOYHO Ha oOfpe-
JAEREHHYIO CyMMY eMETONAHO MPHUIHTAIOUIAXCA B3HOCOB MPENO-
CTABAATH KPEJHUTOPY MaKeThl ' akuuH, OBAUrauui HPOMbBIIIAEHHbBIX
i OaHKOBCKUX MNPEANPHATHA MAH TPEJOCTABUTb €My BO3MOMKHOCTD
“CKyMNHTb  UX,~—OJHHUM CAOBOM, -JOCTATOYHO OCYIECTBUTDb ,lAAH

«.Jayaca* no orsowenuio ¥ Erpone.

Ao — Tunuunas GopMa OTHOIIEHUH MEXKAY KOAOHHEH H METPO-
TIOAHEH, HO MOCASBOCHHbIN NMEPUOA MHUPOBOH HUCTOPHH OTAMYAETCS
HOBDIM XapaKTepOM OTHOUIEHUH TOCHNOZCTBYIOIIUX ¥ KOAOHHAADHDIX
«ctpan. B  cBoe#l wsBecruoil kuure ,KoroHHaAbHAH TOAMTHUKA
H Kpymenue kanuraaucrageckoro c¢rpos” [lapsye sameuaer: ,Hcro-
pHs KOAOHUHA Tak me crapa, Kak Hcropus Toprosau’. Ho mogobro
“TOMY, KaK U3MEHSAMCh (OPMbl ¥ 3HAUECHHE TOPTOBAH, MEHSAACH
rvakme #  POAb KoAouuit. I[lepsmi#t mar xoAoHHaABHOH TOAH-
“TUKH €OCTOSAA ,B TpoGutHM Gpemu B MOpPL080i MOHOTOAUU —
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8 PEBOAIOUUOHUSUPYHOUEM ODAETUEHHH TOProBbixX CHomenui . B xo-
AOHHSX CHayaAa MCKaAW ZOPOTHX MPOAYKTOB M A2KOMCIB; 3aTeM
HX NPEBPATUAU B [IOCTABIIMKOB IPEZMETOB MacCOBOrO NOTpebAenus
H CbIPbsi AAs PacIUMPEHUs NPOMSBOACTBA B METPOIOAHsX (oprau-
sagus  naadtaguit u npou. M. J.). Tenepr Bce a1u 3azaum
OTCTYNAIOT Ha 3aAHWH NAAH Nepej MeAaHHEM HAHTH B KOAOHHAX.
nokynameis esponeickux gabpuxamos* ™).

Aro 6bir0 CKasaHO B Ty Bnoxy, korza Espona 6biaa euwe
cy6DbeKToM, a He O6bHEKTOM KOAOHMaAbHOH moauTukh. Kak me
pUCYeTCA Temepb POAb KOAOHHH, €CAM B KOAOHHH [pEBPAIAETCs
BBICOKO pasBHTas MNPOMbliUAeHHas crpana? Ham xameres, uro
NPaBHAbHO GbIAO 6bl XapaKTePH30BaTb dTO, KaK HOBYIO ~(OPMY
»TAAHTAIIHOHHOTO" XO3sHCTBa, KOTOPOE OCHOBAHO HA HCIOAb30-
BaHuW JemleBoil pabouedl cuabl (raaBHbIM 06pasoM, NOZYHHEHHON
crpanbl). [1pompinaennas xorouus, xax, nanp., ['epmanus, npespa-
IaeTcd B NONPHUIE JAAs TNPUAOMEHHS HHOCTPAHHBIX KaluTaAOB,
OPraHM3YIOWIHX B Heil JeuwleBoe NPOU3BOACTBO (aGpuUKATOB AAS
cObiTa B KOAOHHAX CTAPOro. THMA, & TaKXKe M B PA3BUTHIX I[PO-
MblmAeHHbIX cTpaHax. OJHOBPEMEHHO ¢ 3TUM pacHIMPAETCA U EBPO-
nefickuii ,,KOAOHHAABHBIA® DHIHOK AAS aMepPHKAHCKHX TOBaPOB, H60-
BbIBO3 KalHTaAa CONPOBOMAAETCs M BbIBO3OM ToBapos B Espony.

Bor nouemy ,nran Jaysca® caerarcs Temepb caMbiM MOAHBIM
ToBapoM, kotoppiv Coez. Illtatsi— 6e3 Bcsikoro sKBHBaAeHTa —
cua6xaior Espony. Kourpoapb nag esponefickum xossiictBoM, pbi-
HOK AASl aMepPHKaHCKHX TOBapOB, XO3AHCTBEHHAsl TEPPUTOPHUS JAST
VIHBECTHPOBAHUA M36bITOYHBIX KAaNHTaAOB— TaKOBa ,TPHEAHHAS
PopMyAra“, B KOTOPYIO MOKHO YAOKHTb BCE MAAHbl aMEpPHKaHCKOH
noAMTHKHM no oTHomeHuio k Espome, gopmyaa ,nrama Jayaca“.

Koraa mer roBopum o Espone, To, mpemae Bcero, peub uzer
3aech 0 Mpanyuu u Fepmanuu: onu B mepyio ouepeab mpespa-
ILAIOTCA B OMbITHbIE TIOASl ZAS AMEPUKAHCKHMX SKCHEPHMEHTOB.
Hau6oree camocrosreapnan crpana Eppomsi— Anraus, necmorps
Ha upe3BhiYaliHble TPYAHOCTH €€ SKOHOMHYECKOTO MOAOKEHHUSA,
COXPaHHUAA, OJHAKO, elle JOCTATOYHO DKOHOMUUECKOH M MOAUTH-
YECKOH CHABI ZAsl TOro, 4ro6bl CONPOTUBAATHCA NOMBITKAM €€
nopa6owenua. Kpome Toro, ¢ meit meBbirogno cefiuac BCTynartb
B OTKPDITBI# KOHDAMKT, HMesi B BHAY JaAbHEBOCTOUHbBIE, TUXOOKE-
aHckue npobiempl, rae AHIAHS MOXET CHIFPATb PEUIAIIYIO POAD

*) Iapsye.—, Koronuaabuas noauruka i kpymieHue KaMATAAMCTHYECKOTO crpos’,

crp. 122,
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B rpaaymem croakuosenuun Coez. Ulrator u fAnommu. C apyro#t
CTOPOHBI, HHTEPEChl AHTAHHCKHX JOMHHHOHOB TaKXK€ TOAKAIOT Ha
uytb coraamenus ¢ Coea. [llratamu, kK KOTOPBIM KOAOHHM TArOTEIOT
Bce 6oabie H 6oabme. Bor nouemy BzaumoorHomenus Coea. Llrta-
ToB ¢ BeamxoGpuranueii, no kpafinedl mMepe, AAs BHEWIHErO MUPA,
CTPOSATCS HECKOABKO HHAue, YeM B3aHMOOTHOIIEHHs C OCTaAbHOH
Espono#f. 3zecp HameuaeTcs HEUTO BPOAE IKOHOMHIECKOTO M MOAH-
THYeCKoro 6Aoka, HanoMHHaooWero HoBeHmue gopmsl ,Interessen-
“gemeinschaft — , o6‘cgunenus unrepecos®, kak kBaruguuupyer
5TH oTHomeHusi [‘uAbdepaunr.

TakoBbl nmyTH amepHKaHCKOR NMOAMTHKH, NOCKOABKY OHH HAxO-
JAT CBOE BBIpaXEHHE B MOAMTHYECKHX aKTaxX MOCAEAHErO IMOAYIO-
aus. C Buemmefi cTOPOHDI HBIHEmHSA (asa MUPOBOTO XO3sfcTBA
MOET, TAKUM 06pa30M, KasaTbCsi OCYILECTBAECHHEM TOTO MPECAO-
'BYTOTO ,,yAbBTPA-MMIEPHAANZMA", MHPHOH (Basbl HMIEPHAAHUIMA,
0 KOTOpo# B cBOe BpeMs Meuran Kayrckufi. Tak umenno u pucyer
aeao ['urab@epaunr B cBoe nocaeane# cratbe 0 ,PEAAMCTHYECKOM
nagupusme” B mypuare ,Die Gesellchaft®.

Herpyano o6mapymuts BCio 06MaHUMBOCTD M AKHBOCTH HOZO6-
Hpix mpeacraBAeHuil. Hbmemmsis @asa muposwix oTHOmenuil e
CHHMaeT ¢ o4epeau ¢haxmos 06OCTPEHHOH, XOTA M CKPBITOH IIOKa.
uro, 60pb6bl Mexay Coes. lrtatamu u fAnonueii sa npeobrazaune
Ha Tuxom oxeame. Ho ecau gaxe ocrasuth B cTopone ,zarexue”,
Kak 6yaTo, mPoOAEMbl TAXOOKEAaHCKOH IOAMTHKH, TO B IpeJeAax
CTaporo KamUTAAMCTHYECKOro MUpa Mbl TaKke HafZeMm ZOCTAaTOUHO
roproyero martepuara. AHrao-amepukaHckmii GAOK — TOABKO OZHA
CTOPOHA, MOKa3Has CTOPOHA B3aMMOOTHOMIEHHH foraTefimux cTpan
coBpeMeHHOro Mupa. Jpyras CTOpOHA — aHIAO-aMepHKAHCKOEe
CONEePHUYECTRO, DKOHOMHYECKass Gopp6a He HA KH3Hb, a HA CMEPTD,
TeppHUTOPHEil KOTOPOM ABASETCA BECb MHP, U IIpexJe BCErO aHT AHii-
CKHE JAOMHMHHOHBI, ¥ KOTOpasi He MPEKPAIUaeTcs HH Ha MHHYTY.
3zecb — AXuAAeCcOBa NATa BCETrO HBIHEMIHETO MOKA3HOTO KalHWTa-
AMCTHYECKOTO GAArOmOAyYHs.

B camo#i EBpone nporusopeuns unrepecos Mpanunn u Bern-
KOOpHUTaHHY NPEACTABASIOT co60f ZPyTryro OCh, BOKPYr KOTOPOH
KPHCTAAAMBHPYIOTCA 60PIOMNECS CHABL GOADUINX U MaAbiX JepKas,
BOKQYI KOTOPDBIX MNPOHMCXOZUT MOAHTHYECKAsh HIrpa B KOAOHUSX
Banxuero Bocroka, Ceseproit Agpuxu u np. Tperps ocb—npo-
THBOpeuns uHTepecoB [epmanmn u MDpanuum, sauboree spkuM
BblpaKEHHEM KOTOPOTO pypckas 6Gopnba.
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Mer xacaemcs 3aecb nporusopeunfi, Pa3ACSAJOMWUX CTaH
KaMHTAAMCTHIECKHX JEpkKas, U II0BTOMY OCTaBASIEM B CTODPOHE
60pb6y KOAOHHAABHBIX HapOZOB BocToka 3a cBoe OCBOGOZAEHHE,
KOTOPas MOMET CMellaTb HE MaA0 KapT B HMIEPHAAHCTHYECKOH
Wrpe, TaK :Ke, KaK ¥ BONPOCHI PEBOAIOIMOHOH 60pb6nr mpoAreTa-
pHaTa KaMUTAaAHCTHUECKHX crpaH, B3aumoortHomenus ¢ Coserckofi
Poccueii n np. Ho, ocrasascs B kpyry 4MCTO KaNMTAAHCTHYECKHX
MHTEPECOB, ONPEJEASIOIIUX HLIHEIIHION TIPYINHPOBKY CHA, MBI
ZOAKHDBI OTMETHTb, YTO HE TOABKO IPOTHBOPEYHS MEAMAYHAPOZHOTO
xXapaKTepa CHOCOOHDI B AI06OH MOMEHT pa3pyIIuTb IOKa3HOE GAa-
TONOAYyYHe OTHOWIEHHH, HO M MPOTHBOPEYUsS BHYTPH KamWTaAU3Ma
KamA0H# OTAEABHOH CTpPaHbl. JTO OTHOCHTCH, TAaBHBIM 06pasom,
K IPOTHBOPEYHMI0 HHTEPECOB (DUHAHCOBOO0 U TPOMBIULAEHHOLO
xanumaara Coeg. rato u Auraun. Dunancossiii kanatar crpe-
MUTCSI K OKCUAHCHM H BJOXHOBAsSET NOAUTHKY mnaaHa Jlaysca
B orHomenuu Esponbl. Ilpombimrenuasiii kanutar meycrauno mamo-
MHHAaeT O TeX OMNACHOCTSX, KOTOPhIE TPO3AT OTEYECTBEHHOMY IIPO-
M3BOACTBY OT ocCyuwjecTBAenus naaHa Jlaysca, u “gobusaercs
LEAOr0 psja NPEeJOXPAHUTEAbHBIX Mep, KOTOPHIE JOAKHBI [OMe-
watp ero ocymecTsAreHuio. [Ipespauienne esponefickoro KoHTH-
HEHTa B IPOMbBIIACHHYIO KOAOHHIO aMEPHKAaHCKOTO KamHTaAa,
,THHTEpAAHZ", HE paspeuIaeT NPOTHBOPEYHH MEMAy HHTEpPECAMH
npomMbiAeHHOro u puHaHcosoro kanutara Coeg. raros. C Touku
3peHMsT JeleBH3Hbl Paboumx pyK aMEepPUKAHCKOMY KalHTaAy
BBIFOZHO HCKaTb cebe mnpuroxenus B Espome, a maan Jayaca
ofecneyuBaeT eMy HajAemaulue ycAosus zast atoro. Ho mepewme-
CTUTBCSI MOKET HMMEHHO (JHHAHCOBbIE KanuTaa, obrajgamoiivii Hau-
6oabmeli noasuxHoCTbo. Crappiii HHZYCTPHAABHBIA KamuTaa,
Kanuraa, NpeiCTaBAEHHbI B MOIIHOM IIDOM3BOJCTBEHHOM amfapare
Coea. llltatoB, He MoMeT mepeMecTHTbCS Ha €BPONEHCKHA KOH-
tunenT. O BbIHy@#ZEH npPOAOAxaTb CBOI paboTy Ha MecTe,
U [OCTOABKY OH 3aHHTEpecoBaH B TOM, 4TO6bl obecmeuuTb cebs
OT KOHKYPEHIHH CBOero e cobfpara — QHUHAHCOBOTO KanMuTaAa, —
DKCIIOPTHPOBAHHOrO 3a IPAHHULY AAS OPraHH3ALUM HOBBHIX NPOMbINI-
A€HHDbIX NPEANPUATHR HAM JAs pacmupenus crapbix. [lpaBga, mpu
nocpeacTse GaHKOB, (OHAOBBIX OMpH, CKYIKM IeHHbIX 6ymar
POMCXOAUT HENpepbiBHbIf mpouecc AudPPysum obeux GopM Kamu-
TaAa, HO MOCKOABKY 060Co6AeHHBIE (DOPMBI COXPaHSIOTCS, COXpa-
HAIOTCA TaKXKe U IPOTHBOPEYNs MeXJy HHMH, KOTOPbIE HAXOAAT
cebe ZOCTATOYHO YETKOE BhIPAaMEHHE H B IEYaTH.
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Hapsay c aTum, maadel, paccuuTaHHble Ha JAMTEAbHOE HHBE-
CTHPOBaHHE B IIMPOKUX pasMepax aMepHKaHCKUX cpexcts B Esporne,
8 uacrHoerd, B Llearpansmoii Espome, Bcrpeuaior rtakme rpo-
Mazuble TPYAHOCTH TEXHHKO - 9KOHOMHYECKOro IMOpsijKa. 3Aech
BOSHHKAIOT 3ajayd, NOYTH AaHAAOTHYHBIE BOIpOCaM MHepeBoja
TEPMAaHCKHX penapaiuuii W MEXCOIO3HBIX JOATOB. B HexoTophix
OTHOMmEHUsX ObIBAET TaK XKe TPYAHO HCIOAB30BATH KPEAUTHI, Ipe-
AOCTaBAsE€Mble uYyxOH CTpaHo#l, KaKk M MOramaTb COGCTBEHHbIE
zoarn. K sToMy BOnpOCY MBI BEpHEMCSI HECKOABKO MO3#&e€, B CBAZH
C© aHaAW3OM KOHKPETHOrO MaTepHaAa.

TaxkoB TOT cAomHBII y3eA BOMPOCOB, KOTOPBIA BOBHHKAET
BMECTE C MOMBITKAMHA YPETyAUPOBAHUS, ,YMHPOTBOPEHHA" DKOHO-
MHAYECKHX OTHOWeHHH mMnepuarnsma. [lepefizem Teneps k dakram,
KOTOPBIE MOTYT HAAIOCTPHPOBATb MPUBEAEHHYIO HAMH XapaKTEPHU-
CTHKY MHPOXO38HCTBEHHBIX OTHOLICHHH.

Mbt yxe npuBoZHAM B npeabigyuieH rAaBe HEKOTOPBIE WWHEPDI,
XapaKTepHUsyIoLlue aKTHBHOCTH Toprosoro 6ananca Coea. [llraTos
no otHoumenuio K Espone. [Ipusegem HECKOABKO JONOAHHTEABHbIX
zauubix. [lo coobuiennio npescezarens amepuxaHckofl sKOHOMH-
4eckOH acconuanuu B ero aokaaze ua sacegaund O-sa *), mexay
cepegunoi 1914 u xonumom 1918 roza npepbimenne amepuxau-
croro akcmopra Haz umnoproM gocturro 11.800 mam. zoanrapos.
DTOT aKTUB, OYEBHAHO, OTHOCHTCS K BOSHHOMY cHaGmenuio Esponbl.
Uro me C. Lllrarer moayuuam B 06MeH Ha BbIBESEHHDIE TOBAPHI?
V3 Bceft cymmpl u3AnmKa TOAbKO 1 MpA. Z0ArapOB 6bin omAaueH
30A0TOM, Ha 2 MBAAMapaa Geiao BBeseno B C. Ulrater amepu-
KaHCKHX LeHHOCTell, KOTOpble HAXOAHAHCH Ha PyKax y eBPOMER-
CKUX ZepxaTeneH; OCTaAbHOE KOAHYECTBO GbIAO BBIBE3EHO B KPEJUT,
B GOABMMHCTBE CAyYaeB rapaHTHPOBAHHbIA aMEPHUKAHCKHUM IpaBU-
teancreoM. [loTox kammraros B Empony nposormarcs u mocae
ZFaKAIOUEHHs mepeMupus. lax, B rteuenme 1919 —23 r.r. 6bin0
BblBe3€HO KanuTaroB Ha cymmy 2.039 mpa. Otu kpegmer 6bian
MCNOAb30BaHbl B mMoOJaBAsoluefl cBoefl mMacce B TOBapHOH (popme.
JokazaTeAbCTBOM MOMET CAYKHTb XOTA 6bl TOT (QAKT, UTO OZHO-
BpemenHo ¢ akcnoproM kanmraros ms C. [lratos x mum mempe-
PBIBHO NPHUTEKAeT 30A0TO. 10AbkO B kKouue 1924 roga, 6aaroazaps
KPYIHBIM KpeAuTaM, npeacrasreHubiM | epmannu no naany Jayaca,
yAaroch A06HTHCS TPEBBINIEHUS 9KCNOPTA 30A0TA HAZ HMUOPTOM
U npexpataTb poct 3oAorcro sanaca Coez. Lllraros, xoropsiit

*) »,The American Economic Revue“, March 24. Supplement.
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craHoBuACa yrpomarowuMm. Hazgo, oguaxo, oTmeTnTp, uTO B Teue-
HHE [IOCAEBOEHHOIO EPHOAR GbIA H3BECTHLIR NEPEPHIB B ABHKEHUH
aMepUKaHCKUX KauuTaros B Erpony, ornocsmmiics k 1923 roay.
Tak, no ganumm ,,Department of commerce®, B reuenne 1923 r.
ofujas cyMMa 3arpaHW4HbIX LEHHOCTEH, 3aKyMAEHHBIX aMepHKaH-
gamy, cocraBasra 410 man. goarapos mnporus 394 man. amepu-
KaHCKHX LEHHOCTEH, KyNAEHHBIX HHOCTPAaHUAMH, T. €., TAABHBIM
o6pasom, esponefinamu. Kpome toro, unocTpanumamm 6bir0 mpH-
o6perero Ha 50 MAH. ZOAAAPOB aMEPHKAHCKHUX OGaHKHOT. TakdM
obpasom, BeiBO3 kanuTaroB H3 Eppomsl B Amepnky nepepemmBan
o6parubifi BoiBo3 u3 Amepuxn B Espony. Takoe crpanmoe sBae-
HUE AETKO OOGBACHHTDH, €CAH BCIOMHUTH OGCTAHOBKY, CO34aBIIYHOCH
e Espone B 1923 roay B cBsasu ¢ saustuem Pypa u np. 1o 6pir0
6ercTso eBpONEHCKOro KaluTaAa, NepenyraHHoro o6uied HeycTo# -
YHBOCTDIO NOAOXKEHHS, HEYBEPEHHOCTHIO B SABTPAUIHEM JHE H Mp.
Ho yxe B 1924 r., ocoGeHHo HaumHasi CO BTOPOH# €ro NOAOBHHEI,
BHOBb NOJbIMAaETCsi BOAHA aMEPHKAHCKHX KallUTaAOB, YCTPEMASIO-
wuxcs B Eppony. B aroM rogy skcmopt kamuraroB 3a rpaHumy
noguuMaercss g0 HebbiBaro# uudpni B 1.107 MAH. Z0AA2POB, H3 KO-
TOPbIX YacTHble 3afMbl COCTaBASIOT 279 MAH., a NPaBATEAbCTBEH-
apie — 828. K konuy 1924 roza TOAbkO OAHH uYacCTHbIE KamHTaAbl,
nnBectuposannbie Coea. [llratamn za rpamwamedi, T. e. 3a HCKAIO-
YeHHeM 3aiiMOB, NPEZOCTABAEHHDIX [PABUTEABCTBOM, COCTaBASIAH,
no zaumbim National City Bank, oxoao cemu murauapzos zoa-
A@pos. A Mbl Bbllle yKasaAH, 4TO B TOAbI BOHHBI KPEAUTDI, TapaH-
THPOBAaHHbIE MAW NPEAOCTaBAEHHble AHTaHTE NPAaBUTEAbCTBOM
Coega. llIratos, cocTaBAsA OrpoMHOE GOABUIMHCTBO BCEX KPEAUTOB:
B 3HAYHTEAbHOH CTenmeHu, 6Aarojaps UM, BHYTPEHHsAS 3aZOAKEH-
HOCTb mpasUTeAbcTBa gocturaa k 31 asr. 1919 r. xoaoccaabmoi
cymmbl B 26/, Mpa. zoarapos *).

ConocraBere ¢ aTuME wuppamu sxcnopra kamuraros uz Coea.
IllratoB ux JOBOEHHBIE KamATaAbl 3a TPAHHUEH — BCETO OKOAO
1Y/, mpa. aoarapom, mnomewenumx B Kanage, Mexcuxe, Ky6e
u Snonuu, —u Bl MOAyduTe TOYHOE NPEACTABACHHE O TOM KO-
HOMHYECKOM MEPEBOPOTE, KOTOPhIH MPOU3OLIEA B 3aaTAAHTHUYECKOH
pecnyOAuKe 32 MOCAEZHEE XECATHAETHE.

Apyryio HAAIOCTPaLMIO DTOrO MEPEBOPOTA MOMKET AATh CTATH-
CTHKa BbIBO3a TOBapoB. Hekoropnie zannbie 6biAn yxe npuBEseHDI
HaMu B npomAo# raase. [lpusBoaum azomoruurerbnbie gammbie.

*) »L‘Economiste ffancais“, 10 janvier 1925.
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AwmepukaHckas BHeWHss TOProBas 3a roaei 1913 —1920
pucyercs B CAepyowem Buze ¥):

[Ipessimenne BbIBO3A
HaZ BBO3OM

Brisos Bros

B muarmonax goarapos

HOMSr. s el Ll g 1,77 0,66
W4T 2 AN S S e i8S 1,91 0,42
1915 ST N R - 1579 1,65 1,07
TOT6 DI B EAT SR a2 S 2,18 2,09
TONTSAAENT RERALSOFN 1603 2,67 3,56
1018 massrid P05 sate 5184 2,86 2,98
3§08 (e Rl SRR = e, 2 3,33 3,92
1990 M et S TS RIS 5.20 2,88

[puBeaennble Wu@pPb AarOT, 0OAHAKO, HEBEPHOE MpeACTABAEHKE
O ZefiCTBHTEABHOM pOCTEe BHEIUHE# TOPrOBAM, TaK KaK LEHbI
B paccMaTpuBaembiii neprog 6viau Ha 50 — 1009/, Boime pen 1913 r.
Ho zame ecam yuectp EausiHMe ZOPOrOBH3HBI, TO BCE Xe HECO-
MHEHHO MOXKHO YCTaHOBUTb (QAaKT yBEAHYEHHs aKTHBHOCTH TOPro-
Boro 6anamca, no mMeHbuied mepe, 8480e. Kapruna 6yaer eiwe sipue,
ecan Mpi BosbmeM Toprosato Coez. lllratos Toabko ¢ Esponoi.
B 1914 r. axcnopt Coea. llltatos 8 EBpony cocrasasa 1.486 MAH.
Zoarapos, uMnopT — 896 man. B 1919 r. coorsercTBeHHbIE BUPPDI
6bian — 4.645 Man. u 373 man. Hapsgy c yBeauwuenuwem axcnopra
B EBpony pasBuacs amepuxauckufi 9KCIOPT Takxe W B T€ CTPAHbI,
IO OTHOMIEHHIO K XOTOphiM Eppona 6biAa 40 BOfHBI TAaBHBIM
skcnoprepom. Coea. [lrarsr neyxaouno eorrecusau Espony us ee
ZOBOEHHBIX 9KOHOMUYECKHX NOZULUM.

OTO KOAOCCAABHOE yBEAHYEHHE TPOMSBOACTBA JAS BBIBO3A,
KOTOPbIH HEe BO3MELIAACH COOTBETCTBYIOUIUMH TOBAapPHBIMH LEH-
HOCTSIMM HAHM 30AOTOM, CONPOBOXAAAOCH elle OGOABIIMM pPOCTOM
npoussozcmeerHoro annapama. Kak H3BECTHO, HAMAyYLIAM TIOKa-
33TEAEM MPOMBINIACHHOR KOHBIOHKTYPBI CAYAHT CTATHCTHKA CTPOH-
TeAbCTBA. [IAOIIab HOBBIX MPOMBINIAEHHBIX CTPOEHHH yBEAUYHAACD
B 1915 r. Ha 64 man. xB. pyros, B 1916 rogy —ma 82 Mam.,
B 1917 r.—108 man. u 1918 r. — 181 man. xB. ¢yros **) Ilpo-
U3BOAUTEAbHAS CHOCOGHOCTD MPEANPUATHE CTaAbHOHR HHZYCTPHHU
nosbicuAach ¢ 37.905 toic. Tonn B 1913 r. go 56.760 Thic. TOHH
B 1923 roay.

*) E. Bapra. ,Kpusuc muposoro xammraructuuecxoro xossicrsa®, crp. 48.
#y ,Die Gesellschaft,“ Ne 9. Georg Decker.— ,Die Vereinigten Staaten
nach dem Kriege“.
85



B asToMOGHABHO HPOMBIIAEHHOCTH, KOTOPAas ,,AEAaeT KOHB-
rouktypy“ B Coea. lllrarax, umcro npeznpuaTHii yBEAHYHAOCH
na 2029/, uncro pabounx nHa 162°/,. OrcraBanue uucaa pabo-
YHX O6DACHAETCS, KOHEYHO, HEe H3MEAbYaHHEM [PeANpHATHH,
a TPOMAajHbIM POCTOM TEXHHKH.

Koaoccarbubifi poCT MPOM3BOACTBEHHOrO ammapata, OCOGEHHO
B METaAAypruH, MAlIHHOCTPOSHWH H 1Ip., NPEBPAIaeT BOMPOC
06 sxcmopte B Bonpoc xusuu u cmept. Coea. LlItaTor pacnorarator
TAKUM [POMSBOACTBEHHBIM AaNNapaToM, ‘YTO AAS YAOBAETEOPEHHS
BHYTPEHHEro pblHKa ZOCTaTOuHO Harpysku B 60°/o, mau 7 mecsues
paborni B roa. Orcioga MOHATHO, KaKOH TPOMaAHbIR yAEAbHbIA
BEC B aMEpPHKAHCKOM XO3AHCTBE AOANKHA MOAYYATb BHELIHSS TOP-
TOBASI, KOTOpas 4O BOAHbI Hrpara HEGOABIIYIO POAb O CPABHEHHUIO
C BHYTPEHHUM pDbIHKOM, XOTsA aGCOAIOTHbIE pasMepbl ee 6blau
ZOBOABHO 3HAYHTEAbHBI. HempomopuroRaAbHOE PasBUTHE OTAEAD-
HBIX OTpacAefl, HEMPOMOPLUHOHAALHBIA POCT MPOM3BOACTBEHHOTO
ammaparta, KOTOPOMY HE COOTBETCTBYET QAa3BHTHE OTpacAei,
MPOU3BOASILUX NpPEZMEThl [OTPeGACHHA, AEAAET COBEPUIEHHO
HEBO3MOXHBIM pA3BHTHE aMEPHKAHCKOH DKOHOMMKM HAa OCHOBE
BHYTpPEHHEro pbiHKA. JTo mMokasaim kpusucer 1921 u 1924 r.r.

Kpusuc 1921 r. yzapua mo aMepUKaHCKOH NPOMBILAEHHOCTH,
rAaBHBIM 06pa30M, B BUAY TOTO, YTO BHE3ATMHO MPEKPATHACA CIPOC
Esponsi, xoTopbifi B anoxy Bofubt u B nepuog 1918 —20 r.r. o6y-
caosua pacuser Coea. lllraros. [lpompiurennocTn, a Takxke ceAbs
CKOe X03:HCTBO, KOTOPbIe Npucnocobuancsy 3a nepuog 1914—21 r.r.
K HEOTPaHHYEHHOMYy €BPOMNEfiCKOMy CHpPOCY, HE CMOTAM Cpasy
IepecTpouTh (PPOHT, KOrZa BHE3ANHO COKPATHACH BHEMIHHH DPHIHOK.
B pesyabrarte kpusnca NpOM3BOACTBO yrAs COKpaTHAOCD ¢ 48.811 T.
merpuu. Tonu B 1920 roay ao 38.282 Teic. B 1921 roay
u go 34.821 teicsw B 1922 roay; meaesa — c 3.083 thicau
a0 1.401 teic. B 1921 r.; craau—c 3.461 1. z0 1.628 Toic. 2
1922 » 1923 r.r. 6n1au anoxoit opuenrauun Coeg. LllraTos na BHY-
Tpennufl ppiHOK, yXoza H3 EBpombl, xoTOpas oOKasaiaCb TaKuM
ONACHBIM KAHEHTOM. OTOT MEPHOJ XapaKTepHsyercs BbICOKOH
xonbionkrypoii B Coez. lllrartax u npogoaxaromefics aenpeccueit
Ha esponeiickom matepuke. ,Joxrpusa Morpos® B ee HoBemeii
(POPMYAHPOBKE, MOAHTHKA ,6AecTAIed H3OAMPOBAHHOCTH Kak
6yaro HaumHaia ce6s ONPaBABIBATD. Kax BAPYTr — CHOBa KPHS3MHC,
,THXHA" Kpusuc BecHol 1924 r., Bhi3BaHHDbIH yXe HE BHEUIHHMH,

*) ,,The Economist monthly supplement“. Ne 20, January 24 —25 r.
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a BHYTPEHHHMM I[PHYHHAMH. 3a Nepuoj MapT — uiob 1924 r.
IPOM3BOACTBO heA€3a H CTaAW MaZaeT HaNOAOBHHY, B AETHHE
Mecsubl — Zo6blua yras nazaer Ha 259/ (sabacTOBKa YrAEKOIOB).
Buyrpennnii peiHOK okasaAcs TeceH um obmanums. Ecan mbl o6pa-
THMCsi K NMPHUYHHAM 9TOTO PE3KOrO NajeHHsi KOHDBIOHKTYPbI, TO
ee HaligeM Npexje BCEro B (paKTe NMaZEHUsI MNOKYNATEAbHOH CIO-
COGHOCTH aMepUKaHCKOro @epmepcTna. [lpoMbimaenspil Kpusuc
1924 r. B Amepuke GbiA B 3HAUATEABHOH Mepe 06GYCAOBAEH CEABCKO-
X035HCTBEHHbIM KPH3HCOM. A NOCAEZHHUHA — PESKHM COKPALIEHHEM
BHEWIHETO PBIHKA JAsS [POAYKTOB aMEPUKAHCKOIO CEAbCKOro
xossficTBa. DTO BAAHO XOTA 6bl U3 JAHHBIX 06 PKCNOPTE MINEHHIbI
ns Coea. Ulraros. Bor uugppm *):

dxcmopr nmenngs: 23 Ceez. IMirtaros.

1918 ro v . . . . . . 142,9 man. 6ymenreit
0 e A O s e 1 Lo - P &
D o SEE oo e R SRy T >
EOY G A S S DA B ¥
o e R NE kD L v PR
BOHS e  8 p MBI IR - 7182:60 511 A
LI cvri s s msainine 5, 1 287 45 0o :
o B R pna g D
TSP e d e sk 2 P SIOT0TCE i A
1101 e e e e e BB L 5750 e =
19245 [ CHEH DRIRA R DA 88

Hauunas ¢ 1922 roga, nporncxoauT HEYKAOHHOE TAZEHHUE BbIBO3A
nueHnypl (a Takke W JPYTUX C.-X. HPOAYKTOB), MajgeHue, BbI3BaH-
HOE OTYaCTH KOHKypeHUueH JPyrux arpapHbix CTpaH, B OCOGeH-
Hoctu Kanagpl, a oryacTs HH3KOH MOKYyNATEABHOH CMOCOGHOCTHIO
Erponei, negonoTpebrennem eBpomnefickuXx TPyAOBBIX Macc. ITO
MOHHKEHHE MOKYNaTEAbBHOH CHOCOGHOCTH JAOAKHO GBIAO CKasaThCs
umenHo k 1922 roay, xorza Coea. Llitatsr nepecraru xpeaunrtoars
B CKOAbBKO-HHOYZb 3HAUMTEAbHBIX pasMEPax TOBAaPHBI DKCHOPT

B EBpony (mpaBurerbcTBEHHBIE KPEAHTHI NPEKPATHAKCH elie
B 1919 roay).

Bausiune eBponefickoro kpusuca Ha aMEPUKAHCKOE CEABCKOE
xosgﬁcmo NMOAYEPKHUBAET HBBECTHbIH TrepMaHCKUil aBTOPHUTET
MO BOHPOCaM CEAbCKO-X03sificTBenHON akoHommu, Makc Sepunr *¥).

*) ,Bconomist“, February 21 — 1925.
#) ,Weltwirtshaftliches Archiv¢, Band 21, Januar 1925
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On NPUBOZUT WHTEPECHDBIE JaHHbIE O MNePepacnpeIeACHUN SKT-

MOpTa aMEePHKAaHCKOW NIMIEHHUIbl ¥ NIIEHUYHOH MYKH MO CTpaHaM
Ha3HaYeHHS.

Pacnpeaererue sxcnopra uz Coea. Illraros.

1910/14 1923 r. 1924 r.
B {Epony, Sl S RO i SR 65,49/, 40,80/4
B ap. vacrsax cera . . . ... 82,20 34,60 59,29/,

Mbr Buaum peskoe nasenue goau Esponni mexay 1923—24 r.r.,
KOTOPOE TOABKO OTYaCTH, KaK [OKa3plBAIOT JAPyrue LUDPEbI, 6bIAOC
KOMITEHCHPOBAHO YCHAGHHEM BbIBO3a B Apyrue cTpanbl. Pemarouyro
POAb B 3TOM majeHuu coirpar kpusuc B Llentp. EBpone, raasubim
obpazom, B [epmanmm, rze cuabHeRmHM 06pa3soM COKPATHAOCH
noTpe6AeHHE CEAbCKO-XO3AHCTBEHHBIX MPOJZYKTOB.

Urak, esponefickufi aKOHOMHYECKHHA XaoC OHA 1O aMepHKaH-
cKoMy (epMepy, a pasOpeHHe (epMepCTBA YZAAPHAO MO MPOMbINI-
AEGHHOH KOHBIOHKType. JTO CHOCOGCTBOBAAO H3MEHEHHIO MO3HLHUA
aMepUKaHCKOrO MPOMBILIAEHHOTO KanuTaAa, KoTopbii B 1922—23 r.r.
6bIA TAQBHBIM MHHIMATOPOM MOAMTHKH HEBMEWATEAbCTBA B €BPO-
nefickue zera. Depmepckue kpyru, ¢ OZHON CTOPOHBI, MPEACTA-
BUTEAH (DHHAHCOBOrO KAaUMTaAa, 3aMHTEPECOBAHHOIO B BHITOZHOM
NOMEILEHHH KAaNUTaAOB — C APYrOH, elle paHblle CTOAAH 34 aKTHUB-
nyio mupoxossficteennyio noautuky Coep. Illratos. [lostomy
u pecnybAHKAHCKas NapTds, KOTOpas AO TeX 1op 6biAa OMNAOTOM
aMEpPUKaHCKOrO MPOBUHUMAAM3MA, KPYTO H3MEHHAA KypC BHEIIHEH
TIOAWTHKH, NpeBpamasch Bce GoAee B maptuio ,,big business®—
KPYMHbIX HHTEPECOB, B MAPTHIO (DHHAHCOBOTO KaNHTAAA.

Koueuno, mHeabss oxuaath, uTo6bl BOCcTaHOBAeHue EBpombi
MOTAO MOAHATH CHPOC Ha TPOAYKTHl aMEPHUKAHCKOTO 3EMAEAEAHs
2O HEHOPMAADHBIX BOEHHDBIX Pa3sMEpPOB. JTOrOC HE XAYT H CaMH
amepukanlpl. CAHLIKOM cuAbHa 6yZeT KOHKYPEHUHS CO CTOPOHbBI
Kauagpi, Apreurunni, a B ocobenHoctu co cropons Poccawu,
KOTOpas, HECOMHEHHO, BOCCTAHOBHT CBOH XAeOHbI 9KCNIOPT
B Espony. Mccaegopanne ,,O06 amepuxanckoM 3eMAEAEAHA X MHPO-
BoM poike“, npuHagaemawee Ea. Hopcy u ony6aukosanHoe
TEM CaMbIM MHCTMTYTOM, KOTOpPHIA ony6AukoBar pab6orsi MyabTona
o lepmanuu u Poccun, npuxoaur Ha STOT CYET K MECCHMHCTH-
YEeCKHM DE3yAbTaTaM M BHAWT BbIXOJ TOABKO Ha MyTAX HHTEHCH-
@ukauun ceabckoro xossicrsa Coeg. llraTos u B npucnocobaeHnd
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ero K YCAOBHSM pbIHKa BOCTOYHBIX H IOXHbIX cTpaH — Kuras,
Uaguu, Anonuu u np. Ho kakoBa 6m Hu Gpira cyapba amepwu-
KaHCKOTO 3€MAEJEeAusi, Cyabba ee MPOMBIIIAEHHOTO ¥ (HHAHCOBOTO
KanuTaAa TECHeHmuM 06pasoM Ces3aHa C OOLINMH YCAOBHSMH MHPO-
soro pomka. Coea. [lltaTel npeBpaTHANCH OKOHYATEABHO B CTPaHy,
SKCNOPTHPYIOLIYIO TOBapbl M KamuTaA, a OTCI0Za BBITEKAIOT
¥ Te HeOGXOAWMbIE NPAKTHYECKHAE LIATH, BBHIPAMEHHEM KOTOPDBIX
sBAsieTcs ,nAaan Jaysca“.

B zoxraze mpeacezarens aMepHKaHCKOH DKOHOMHUYECKOH acco-
UHAUWH, KOTOPBIA Mbl yXKe BbII€ NHTHPOBaAH, (OPMYAHPOBaHA
ZOBOABHO OTUETAMBO 3ajauya SKCIAHCHHA aMEPHUKAHCKOrO KamHuTaAa.
»~AMepukaHCKHE TPECTH, — YKa3bIBA€T OH, — HOCHAM JO CHX IOp
0 TPEeHMyILIeCTsy HAaUHOHAaAbHBIA xapakTep. Hosbie eBpomeiickue
KOHIEPHBI IPEACTABASAIOT, Ha000pOT, MHTEPHAUMOHAADHDIH KaIHTaA,
PACMOAAraloT KBaAUQHUHPOBAHHOA u aewesofi pabouelr cuAoft
M IEeHTPaAH20BaHHON PHIHOUHOM cucTemoii. Ecan TakoBa sBoAronus,
TO e€ HAaZO IPUAEPRUBATHCS U AMEPUKAHCKON NpOMblIAeHHOCTH. JAst
3TUX LEAEH aMepHUKaHCKHE KOHIEPHbI C MeXAyHapOZHbIM MAaCIITa-
60M ZedCTBHS MOTAH Obl SMHTHPOBATH JOMOAHHTEAbHbIE 1I€HHOCTH
Ha AMEpPUKAHCKOM AeHexHOM pbiHke. OGAHrayuoHepbl pacmoAaraiu
661 B ®TOM CAydae 6ymMaraMu, NPEACTaBAAIOIIAMH HHOCTPAHHbIH
DKOHOMHUYECKHH HHTEPEC, HO OCHOBAHHBIMM, B NEPBYIO OuYepezb, Ha
(PMHAHCOBOH MO3HUMH HALHOHAABHON IPOMBIMIACHHOR KOpHOpanun™.

Ilpome romops, — o mnpezraraeT aMepHUKAHCKHM TPECTaM
CKYNHTb €BPOMEHCKHe MNpPejNpHATHS 32 CYET CPEACTB, KOTOPbIE
MOTr'yT 6BITb COOpPaHDI MyTEeM dMUCCHH HA aMEPHKAHCKOM JAEHEKHOM
pbiHKE. TakHM MyTeM NpejNoAaraeTCs yCTaHOBHTb €AMHbIH (PPOHT
6aHKOBCKOTO ¥ IMPOMBILIAEHHOTO KamHTaAa JAA COBMECTHOH
axcnaoatagun Esponbl. Cymmsocts aToff skcmaoaTanum Takme
(QOPMYAHPYETCS BIOAHE OTUYESTAHBO:

»llpe#sge BpI303 kamurara O6bIA CBfA3aH C 3KCMAOATauHueH
€CTECTBEHHBIX 6OraTCTR MOAOJBIX MPOMDIIIAEHHBIX CTPaH. lenepn
BbIBO3 KamuTaAa CBsi3aH C BONPOCOM 06 HCIOAb30BaHHU AEIIEBOH
pabGoueii CHABI, B YaCTHOCTH, B CTPaHax CO 3PEAOH DKOHOMHYECKOH
opraumsauueft, HO co cAabpimu QuuHancamn“ (uurai: ['epmanuio
u Mpanuuio, B nepsyio ouepezp).

Bagaua obaeruyaerca eme 6Aarozapsi TOMY, YTO AAsS IKCHOAOA-
TaluM eBpPONEHCKHX mnpeanpusTHH He TpebyeTcs Aaxe 3aTPaThi
GOABIIMX CPEACTB: BEAb 3HAYATEAbHAs 4acCTb MX JOAKHA mepedTu
B pacmops:KEHHE aMEepPHKAHUEB MNPOCTO B MNOPAAKE BbIMOAHEHHS
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PENapaioHHbIX O06513aTEABCTB, AbBHHAs YacTb KOTOPBIX, Kak
mbl Buzern, nepefizer k Coea. lllraram B mopsaxe noramenus
,,MEAKCOIO3HONH“ 3aZOAKEHHOCTH.

Oanako, 3TOT 6AOK MPOMBILIAEHHOTO U (DPUHAHCOBOTO KAMHTAAA
Coea. llltatoB HeAb3sl CUMTATH AOCTATOYHO MPOUHBIM H ZOATO-
BedHblM. Yxe cefiuac eCTb NPU3HAKY, yKasblBalomue Ha GAM30CTH
IOBOPOTa, BO BCAKOM CAydae, O603Hayarompe Haiaro 60pb6bI
PasHbIX IPYNN KANHTAANCTOB BOKPYT BONPOCOB BHEIIHEH IKOHOMH-
uyecko# moauruku. OB 3TOM €CTh AO6OMBITHAS KOPPECHOHACHUUA
u3 Hbrio-Hopka = ,The Statist® or 28/ c. r., ykaspiaromas
Ha sBHO Hamevawoowyrocs peakguio B Coeg. [llratrax mnporus
IWIHPOKAX (DUHAHCOBbIX uHTepBeBuui B Eppone. B cepeaune
(eBpars NpescesaTeEAb PECHyOANKAHCKOTO HALHOHAADHOTO KOMH-
Teta, ceHatop Dytaep (wrar Maccauyserc), npoussec peun
Ha 6ankere GamkupoB B DBocrome, B koTOpo#l BbICKasaAcsi PE3KO
OTPHUATEAbHO O NMOBOAY HBIHEMHErO Kypca INPaBHUTEAbCTBEHHOM
(QUHAHCOBOA MOAMTHKH. ,OTa peub NPEACTABASET COObiTHE", —
3aMeYaeT KOPPeCnoHAeHT. ,OHa mpejBeliaeT CHOP NEPBOCTENEH=
HOTO 3HAYEHHS MEKAY [POMDILACHHOR | WHTEPHALMOHAADHOH
(PMHAHCOBO# rpynnaMi, NPeACTaBACHHBIMA DyTA€pOM 1 cexpeTapem
Meanonom. On MoxeT BbIZ3BaTh Aame OTKPBLITHIH PACKOA B pec=
ny6aukanckoi napruu“. Hackoabko cuAbHO BAMsAHHE ONNO3ULWH,
BHJHO W3 TOO, 4TO, MO CAOBAM KOPPECTIOHZEHTA, HECKOABKO COT
6aHKOB ¥ OGaHKMPCKUX JOMOB MOAYyYHAM u3 Bammurrona KoHdH-
AEHLUHAADHOE TNPEAYNPEXZEHAE HE 3aXOAUTb CAHUIKOM JAAEKO:
B NPEjOCTABAEHUM | epMaHUW YaCTHBIX, MyHHUHUNAAbHBIX U APYIHX
HE-TOCyZapCTBEHHbIX 3alMOB.

Lpyroi#i nynkr 60pb6bl — 3TO PaAsrOBOPBI O BO3MOMHOCTH
yoaate Epponoit wactm cBoux goarosmix obssareancte Coea.
IlIratam ToBapamu, MO NpUMepy HATYPaAbHbIX TOCTABOK [ epMaHMH,
4TO JAOAXKHO BbIZBATb AOMKY BCEefl MPOTEKUHOHUCTCKOH CHCTEMbI,
HaNnPaBAEHHOH B CTOPOHY HHTEPECOB IPOMBILIAEHHDBIX TPYIIIML.

MozxHo, koHeyHO, cuuTaTh OUEHKy TI'AyOuHDBI - pasHoraacuit
B kanuraructuyeckux kpyrax Coez. Llltatos meckoabko mpeyse-
AunuenHod. Ho y mac ectp u apyrume @axTbl, KOTOpBIE TapMOHH-
PYIOT C IUTHPOBaHHON Hamu aHrAuiAckof xoppecnougenuued. Tak,
MOCTOAHHBIA 0603peBaTEeAb MHPOBOTO JAeHexHOro poinka ,,Mu-
nancosoft [asern“ Kaenosnu coobuiaer B cratbe or 1 mapra:

»B TeyeHHe MOCAeZHHX HeZeAb Ha MHUPOBOM QBIHKE TOCHOZ-
CTByeT HeonpegeienHnoe wHacmpoernue. OrcyTcTByeT sACHO
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BBIpaXEHHAA TEeHAEHUUs, KOPOTKHE MEPHOAbI HAIABIBA CPEACTB PE3KO
CMEHSIOTCS IOAOCAMH CTECHEHHS, PbIHOYHbIE CTaBKU IMOCTOSIHHO
koAe6atorcst... O6bscHenne dTOH HEONPEZEAEHHOCTH .[IOAOKEHH
NPUXOAUTCS HCKaTb Mpexae Bcero 8 Amepuke, okaspiBaiomeit
MOTyLIECTBEHHOE BAHsSHHE Ha MHPOBOH pBIHOK BO BCEM €ro
obpeme. 3aech 60abuie, uyeM Trae-aubo, YyBCTBYETCS HEyCTOHHH-
BOCTh HaCTOSILEro NOAQKEHH JEA ¥ HEONPEeAEeASHHOCTD NePCIEeKTHE
9KOHOMHYECKOH KOHDBIOHKTYPBI .

Camo cofoio pasymeercss, 4YTO Ha OCHOBAaHHH JBYX - TPEX
CAy4aHHbIX 3aMETOK, HaNMCAHHBIX NOJ BAHSHHEM BPEMEHHDIX WAW
CAy4aHHBIX O6CTOATEABCTB, HEAb3A CTPOUTb OOIUMX MEPCHEKTHB.
Awmepukanckas moAHTHKa, BonAoweHHas B mnaame Jayasca, eme
AaAeKka OT IepeAOMa, MOCKOAbKY MOMKHO CYZAHTb Ha OCHOBAaHHMH
HbIHEIIHe# DKOHOMHYECKOH KOHBIOHKTYpbI. MHTepecsi, ToAkawowme
amepukaHckuft kanutar B EBpony, B rpomazHofi cremenu mepe-
BEIIHBAIOT IPOTHBOMOAOKHbIE HHTEPECHI, KOTOPbIE MPEACTABAEHBI,
rAaBEBIM 06pa30M, MeHEe BAHATEABHDIMH OTPACASAMH 06pa-
6arpiBaromefi npompimaeHnoctd. Ho, Bo Beskom cayuae, sra
NOAMTHKA JBHMETCSl CPEZH INPOTHBOPEYHH, KOTOPbIE  MOTYT
coobmuTh el BpeMs OT BpeMeHH GOAee MAM MEHee 3HaYUTEAbHble
3HI3arH. -

O6paTuMcs Tenepp K TeM NPOTHBOPEYHAM, KOTOPbIE aAMEPH-
KaHCKMH KaluTaA 3acTaeT M OTYAaCTH cosjaer B Espore.

Ewe B 60Aee NpOTHBOPEUNBOM MOAOKEHHHE OKA3BIBAETCS ZPYroOH
YYaCTHHK HMMOEDHAAHCTHYECKOTO 6AOKa MO NPOBEAEHHIO MMAAHA
Jayasca — Beaukobpuranus. 3aecn, kax u B C. [lrarax, na6awo-
JaeTcsd Ta XK€ KapTHHa JBYX OpHeHTauuil cpeiau Oypxyaswu:
punaucoBoR u npombimaeHHoR. MDunancoserft kanurar B AHraum,
kak u B C, [llratax, samHTepecoBaH B MOAHTHKE DKCHNAHCHH,
obecneynBaronie# BbITOZHbIE YCAOBHs IOMEIEHHS KamuTara 3a
“rpannuefi. [lpoMbimrennble rpymmel co Bce pacTymuMm omnace-
HASIMA OTHOCSATCSA K PE3YAbTATaM, K KOTOPBIM JOANHO MPHBECTH
ocymectBAenne JayacoBckoro nAaHa B OTHOWeEHuH [ epMaHum.
Aurans, Kak H3BECTHO, Hayaia HMIEPHAAHCTHYECKYIO BORHY,
TAaBHBIM O6Pas0M, C UEABI0 AUKBHAALHMU Yrposbl CO CTOPOHbBI
repMaHCKOH KOHKYPEHLUH Ha MUPOBOM pbIHKE. OTa LEAb Kak
6yaro 6biAa OCyllecTBAeHA Ha Bce cmo npouernmos. Ho ot atoro
noAoxenne nobeauteas me yaywimurocb. Hao6opor, auramfickas
NPOMBPIIIAEHHOCTb, TOPTOBAS M TPAHCMOPT ' HAXOJATCsS TENepb
noj GOAbBLIMM JAaBAEHHEM CO CTOPOHDI HOBBIX MOTYLIECTBEHHbIX
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KOHKYPEHTOB, ueM Korga-aubo paspie. Ha mecre ['epmanun oxasa-
auce C. llrars, umeromue nMouTH BO BCEX OTHOIIEHHSX TPOMAZAHbI
pemaomui nepesec Ha MAPOBOM poinke. Ha esponefickom koH-
THHEHTE Ype3Bbiyaiino ycuauaoch Bausinue MDpanuun, yseanunsmed
CBOI0 2KOHOMHYECKYIO MOLIb NPHCOeAWHEHMEeM O60TaTbIX MPOMBIII-
AeHHbIX ofracTefi M mpezcraBasiome# co60i0 Takke camylo
CHABHYIO BOeHHyI0 zepxaBy. Yro xacaercs [epmanun, o ee,
ZefCTBUTEABHO, YAaAOCh YCTPaHHTb C NMyTE€H MHPOBOH TOPrOBAH,
HO MMEHHO MOSTOMY YCHAUACS SKOHOMHYECKHH KpH3UC BO BCel
Espone, 1 oco6enno B AHrAuM, KOTOpas AMIIHAACH 3HAYATEABHBIX
poiakos Lentparsnost Esponel, 6yayun 0aHOBpeMEHHO BhITECHSIEMA
Coeas. lllratamu n3 KOAOHHaABHBIX pHIHKOB. [1po6rema AukBUAALHK
eBpoefiCKOro DKOHOMHYECKOTO KPH3HCAa HEepaspbIBHO CBs3aHA
¢ sagauefl XxO03s7ACTBEHHOTO BOCCTAaHOBAeHHS |epMamuu, BOCCTa-
HOBAeHusi xOTsi 6bl uyxumu pykamu. Ho aT0 Baeuer 3a coborwo
Hen36exHO BOCCTAHOBAEHHE TEPMAHCKOTO 3DKCHOPTa, 60 HEAbB3s
3acTaBuUTb | €PMAHHIO MOKYNATb AHTAHHCKAE TOBapbl, HE JAaBas
efi BO3BMOXHOCTH MpPOJaBaTb CBOM co6GcTBenubie. Mer paubpuie
AOCTaTOYHO TOAPOGHO OCTaHABAMBAAHCH Ha MNpoGAeMe repmaH-
CKOrO 3KCIOPTa B CBA3M C peNapaigusMy, W II03TOMY Mbl 34€Cb
Ha 3TOM BONPOCE YHXE HE OCTAHABAMBAEMCH. |akOB 3aKOAZO-
BaHHBIA KPyr, B KOTOPOM BpAalaOTCs [IPOMBIMIAEHHBIE MHTEPECHI
Anrauu.

Uro kacaeTcsi MHTEPECOB (HHAHCOBOTO KamutaAa AHrAum, TO
OHH Taxk:e He AMIIEHbl BHyTpPeHHHX mporuBopeunit. Muposas poab
Amnranu, B yactHocTH N\OHZOHA, KaK AEHEHMHOTO PBIHKA, M3BECTHA.
IMoanutnuka AHrAuu HampaBAeHa HA TO, YTOOBI W TENEPb YAEPHATb
3a 06010 3Ty POAB MEXAYHapPOJHOTO GAaHKOBOTO M (PHHAHCOBOTO
uentpa. Jas srToro el HeO6X0ZHMO JepkaTb Ha HajAemaueH
BBICOTE CBOIO BAaAIOTY, ZAS 3TOTO HEOOXOZUMO y4acCTBOBATD BO
BCEX DMHCCHAX BamHERIINX MHOCTPAHHBIX 3aifiMOB, (PHHAHCHPOBATD
sapy6exHble CTPaHbI KaK B MOPAZKE YaCTHOTO, TaK H B MOPAAKE
rocyaapcrTeeHHoro kpeaura. Ho szech anramfickuii QuHanCOBbIH
KanuTan CTAAKUBAETCSi C CONEPHHYECTBOM MOAOJZOTO aMepHKaH-
CKOTO (PUHAHCOBOT'O KamuTaAa, KOTOPbIH elle 6oAabiile 3anHTEPE-
cosan B wmuposofi skcnmancuu. O6 sTOM comepHHuecTBE APKO
CBHJAETEAbCTBYIOT TPHBEJEHHblE HaMH BbIlle LH(PHI 3dKCOOPTA
xanuraros us Coea. llratos. Takum 06pa3som, 06bEKTHBHOE NOAO-
skeHue Belleld TOAKAeT aHTAMACKHE H aMepPHKaHCKHE (UHAHCOBbIE

TPpynnbl Ha B3aHMHYIO 60pb6y 3a npeoﬁAaaaHHe Ha MHPOBOM
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poiake. HecmoTps ma 10, ur0o B eBponefickux Aerax amepukau-
CKHil M aHTAMHCKMA HMOepHaiH3M OOHAPYXHBaeT I[OKa COTAAcO-
BAaHHOCTb JeHCTBUH, y#k€ UyBCTBYIOTCA CHMIOTOMbI HEMHHYEMOHK
60pb6bl MEXAYy HHMH Ha NOYBE KOHTPOAHPOBAHUs SKOHOMHYECKOH
MH3HH €BPOUEHCKOro KOHTHWHeHTa. B 2TOM OTHOWEHHMH YpesBbI-
yafiHO MHTEpPEeCHA NOSIBHBILASCA HEAABHO B aHIAMHCK. ,iconomist’e
cratbs ,DpuTaHCKas NPOMBILAEHHOCTD M KOHTHHEHTAAbHAA
KOHKyperuus“ ¥),

ABTOp cTaTbH yKasbiBaeT Ha UPE3BbIYAHHBIA HEAOCTATOK
¥ JOporosu2Hy KpeguroB B Espone, ocobenno B Llenrparbuoi.
Aerue Bcero yaaercs a0ocTaTb KPeAAT KPYMHEAIMM MPOMBIUIAECH-
HbIM KOMMAaHHSAM, MOAb3YIOUIUMCS MHPOBOH W3BECTHOCTDIO; K MX
ycayram 6oratoiif genemmubifi poiHok Coea. [llratos. Ho cpeaunm
NPEANPUSATHSAM, HTPAIOIINM BECbMa 3HAYHTEABHYIO POAb B €BPO-
nefickofl SKOHOMMKE, 3arpaHHYHbIE KPEJUTHI MOYTH HEZOCTYIIHDI,
a eCAM HX YAAE€TCA JAOCTaTb, TO 3a UpPEe3MEPHbIE IIPOLEHTHI, HKe-
CTOKO yPE3bIBAIOIIUE NMpeJNpUHEMAaTEAbCKYI0 NPubbiAb. Drarogaps
9TOMY, YCHAMBAETCA NPOLECC KOHUEHTPAUHM EBPOMEHCKOH [mpo-
MbIIIAEHHOCTH,. IPOLECC NMOTAOUEHHS MEAKHX M CPEZHHX MpPOH3-
BoacTs. [loHsTHO, 4r0 amrAufickufi KanMTaA HE MOXET OTHECTHCH
K 3TOMY SIBAGHHIO PaBHOAYWHO. Beab KOHUEHTpanus eBpomeicKoHk
[POMBIIIAEHHOCTH — 0] PYKOBOZCTBOM aMEPHKAHCKOTO KamHTaAa,
KOTOPBIH CHabGXaeT ee KpejuTaMH, — yCHAMBACT €€ MOSHIHWU Ha
MHQOBOM PDBIHKE H OCAaOASICT NMO3HMLHM AHTAHRCKOH MPOMBILIAEH-
nocru. Kak xe momemars aTomy? ABTOp moaaraer, yTO KPYIHBIM
aHFAWHCKUM TNPOMBINIAEHHBIM KOPIOPAIUsM CAEJYET aKTHBHO BMe-
WaTbCs B 3TOT IPOUECC, a UMEHHO: CKYNHTb BamHeluine cpezHue
NPEAnPUATHs] B OCHOBHBIX OTPACASIX €BPOMEHCKOH MPOMbIMIAEH=
HOCTH, KOTOpble KOHKypupylor ¢ Amnramei. O6cranoBka zgas
TaKOH ONEpaldH Kak HeAb3sd Ooaee OaarompusaTHa: Oaarozaps
AOPOTOBH3HE KPEAWTA M HH3KOA HOPME IMpeANpUHUMATEAbCKOMH
NpubbIAK, aKIUuH¥ STHX NPEJNPHATHH CHAbHO NAAKM B LIEHE, W HX
MOXHO CcKynuTh 3a Gecuenok. CpeacTBa JAs 2TOr0 MOXHO MO6U-
AH30BATh Ha AaHTAHHCKOM JEHEXHOM pblHKe.° Takum ofpazsom,
cpeanas mnpomblmAesHocTs B Espone (aBrop B wacTHOCTH yKa-
spiBaeTr Ha Yexo-Caropaxmio m Ascrpuio) 6yzer npespamena
BO BCIIOMOTAaTEAbHYIO OTPACAb AHIAMHCKOrO KamuTara, KOTOPDIH,
KCTaTH, BOCIIOAD3YETCA HaAamMEHHbIMH CBA3SAMH 3THX OTpacAei
Ha Ba:HeHUIMX PbHIHKAX cObiTa.

%) ,The Economist, April 4, 1925, p. 640—41.
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Ecan kopoTko (GOPMyAHPOBaTH CYIIHOCTbH STOrO MAaHA, TO
MOXHO CKasaTb, uUTO pedb HIET 3ech O pasgere Espormsi
Ha 9KoHOMuueckue cdepn Bausuus wmemay Coea. Ulraramu
u Amrauef, npu ueM paszeAr HPeABUAUTCA HE B (POPME MHPHOTO

corAameHusi, a B (OpPMEe KOHKypeHTHOH 6opbbpl 3a 3axBar

CpPEeJHHUX OTpacAell MPOMBINIAEHHOCTH.

Ho orkpbitass 60pb6a HeBOSMOXHA MOTOMY, YTO AAS NOAAEP-
KaHHS CBOMX MHPOBBIX NO3uuu# AHrAWsA HymZAaeTCs B NOAAEPEKKe
TOro camoro ¢uuaucosoro kammrara Coea. Illratos, mnporus
KOTOPOro OHa JoAxHa 6oporbes. Hum nmoazepxats kypc csoedt
BaAIOTBI, HH (DMHAHCHPOBATb BHEIIHME DbIHKA AHTAHS HE MOXET
Temepp 6e3 NOMOWM aMEPUKAHCKHX PECCYpcoOB, O MpHBAE-
YEHMH KOTOPHIX OHa ycCHAexHO xAomouer. C zpyro#i cTopoHsi,
M aMEPHUKAaHCKWe (HMHAHCOBbIE TPYMIbl, HECMOTPS Ha CBOIO 3KO-
HOMHYECKYIO CHAY, Hy#®zaoTcsi B J\OHZOHe, KaK MHPOBOM IIEHTpE
6aHKOBOrO ZieAa C BEKOBBIM ONbITOM, C MHOTOYHCAEHHDBIMH U KPEII-
KUMH CBSI3SMH BO BCEX YTOAKaxX MHPa, C COBEPUIEHHbIM amnmnapa-
TOM, 3aHUMAalOLIUM K TOMY € upe3BbIYaffHO BBITOZHOE Treorpa-
(PHYECKOe MOAOKEHHE. |aKOBbI PHIUHbI, KOTOPbie O0YCAOBAHBAIOT
CO03Hble OTHOWEHWs conepHuyaromux rpymr. Ho aTor coros wewm
Zaabie, TeM 6oabure 6yzeT NMOXOAMTb Ha COMIO3 MEXKAY XO3AHHOM
n ero areHToM. AHramfickas 6aekoBas CHCTeMa, He pacroAararo-
11as Temepb JOCTATOYHOH BHYTPEHHEH CHAOH, TeM campiM 6yzeT
BCe 6oAble ¥ GOAbILE TEPSITh CBOI0 HE3aBUCHMOCTb M MOCTENEHHO
TIPEBPATHTC B MNOCPEAHUUYECKylo opranusauuio Mmexay Coea.
[Hratamu 8 Epponoii.

[lepefizem Tenepn Kk QaxraMm, KOTOPbIE MOTYT HAAIOCTPHUPOBATD
A0 HEKOTOPOH CTENEHH CAEAAHHYI0 HaMH XapakTEPHCTHKY ODKOHO-
MHYECKOTO NoAoxenua Aunraun. Baaromoayume Amnramm OcHOBaHO
NpexJe BCErO Ha BHEIIHefl TOProBAe, NO pa3MepaM KOTOPOH
Amnravsi 40 BoHHbI 3aHHMaAa TmepBOoe MecTo. BoT zamHsle O pas-
BUTHH aHTAMMCKOH BHEWIHEH TOPTOBAM 3a MOCAEBOEHHDbIE TOJbI,
B3ATble B cpaBHenum ¢ 1913 r. (crommocTb »KeHOpTa W HMIOPTA
BbIUMCAEHA 1O HeHam 1913 r. *),

Hmnopr Pesxcmopr ~ UYmerniii skemopt
B Tmmcssuax GyHTOER
eI R S TS ) 109.600 525.200
19207 0 SRR S N6 19300 < 98,900 372.500
1928 eds b pationte! by DIOI900 86.100 261.600

*) ,The Statist®, February 21, 1925.
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Umnopr Peskenopr  Ymersiii sxemopr
B roicsauax ¢gyuros

1922r. . . . .659.400 ° 89.300 361.800
TO2Bsi et G ity 735.700 94.300 404.500
1430 i S 825.700 106.300 402.600

Jauubie atn upessbiuaiino nokasateabupl. OHH TOBOPAT O TOM,
4TO NAaCCHBHOCTb TOPTroBOro 6dranca AHrAWH HE TOABKO BbIPOCAQ
no cpasHenuto ¢ 1913 r., HO uTO oHa pacreT u3 roga B rog.

Awuraufickui 9KCNOPT, XOTA M yBEAHYHBAeTCs MOCTENEHHO, Ha-
uyunHas ¢ 1921 r., Tem He MeHee Bce 6oAbme omcmaem OT poOCTa
umnopra. [laccusHocTs TOProBoro 6ananca BbipaxaeTcss B CAEAYIO-

WHX uudpax:

S e A A e e T 133.900 TeIC. PyHTOB

1B20HIRGET IR ROREREC L 207.400 -, v .
192 e B SRR B B 223.200 =

1922500, S hame s 208.300 , 4

B L o o E P D13 e e IO 236.900 ., ¥

LR e SR S R 317.800 ,,

»

BaCAymHBaeT BHUMaHWsi TO, 4yTO uMenHo B 1924 r. —roz
nposeaenusi naana Jaysca —maccuB TOProeoro 6aiaHca cierai
0co6enno 3ameTHbid ckauek Beepx. O630p ,Statist’a“ ormeusaer
obmufi ynaZok IKCOOPTa B CTPaHaX €BPONEHCKOro KOHTHHEHTA,
06yCAOBACHHDIH, TAABHbIM 006Pa30M, BOCCTAHOBACHHEM JOOLIUM yrAs
B Pypckom GaccefiHe M majeHHeM CIpOCa Ha AaHTAMACKHE YroAb.

Hau6oree ocrTpas koHKypeHTHas ©6opb6a MNPEACTOHT MEXAY
TEPMaHCKOW ¥ aHTAMHCKON YrOAbHOW IPOMBIIAEHHOCTbIO. Hauano
1925 rosa u 8 Tepwanmm, u B AHcAuM XapakTepusyercs 3aCTOEM
u genpeccueit B yroabnoil npombimrernoctd. Ocobenno Baxuoe
3HAYEHVWE [I09TOMYy MNpPHOOPETaeT CPaBHUTEAbHOE JBHXEHHE IeH
Ha yroAb B O6euX cTpaHax. ,DroareTenn mmpoBoro xossiicrsa
ZAOT HO TOMY BONPOCY CACAYIOUIYIO HHTEPECHYIO TaGAHUKY.

Jpmxenve gen Ha yroas:

Anrams.

FTepmanus.
P (Hpro-Keeran)
MERIH S TOHRY: WIMA. ¥ IIE€HCHI.

g1 e 0 et 20.90 23/6
ST, SoRbE sy 20.90 I8
QT SR e 20.90 23
(R 20.90 25
IR TR 20.60 =
iR i SR e 16.50 19
71/, e A CSRN 15.00 18
AL 2 g ST 15.00 19
i e e g 15.00 18/6



B o6uwem, repmManckue IIeHbl HUZE H HUMEIOT GOAee yCTOHYHBYIO
AMHUIO /ABMAeHHsi. DoAblIoe BAusHME Ha IeHbl OKasblBaeT pas-
AMYHBI YPOBEHb 3ap. MAAaTHl B To#t u Apyroii crpame. Joas sapa-
60THO} MAaTh B LieHe yras coctaBasiaa B 1924 r. B [epmanuu—52°/,,
B Anrauz—80"/, ).

Anranfickne KoMMepYeCKHe KPYr¥ NPUAAIOT TPOMAZHOE 3HA--
YeHHe BONPOCY O KEAE3HOZOPOMHLIX TapUPax, KOTOPHIE AOAKHDI
PELIUTh HCXOJ KOHKYPEHTHOH 6opn6br Mexay [ epmanueii u Auraned.
B oreomennu mnepeBosox mnoromenue ['epmanumu Mesee 6aaro-
IPUATHO, B BUZYy TOrO, 4YTO €€ YroAbHble 6accefiHbl JaAbile
OT MOPTOB, 4eM YroAbHbii 6Gaccefin Beamxo6puranun. [loatomy
rAaBHasi 3a6oTa NOCAeAHEH COCTOMT B TOM, 4TOGBI NPY MNOMOLIH
naaa Jaysca NMOBBICHTb KEAE3HOZOPOXKHBIE TapUPbI ¥ TEM CaMbIM
YBEAHYHTb COOGCTBEHHBIE HIAHCHI HA MHPOBOM PBIHKE.

Boo6uie B HamboAee TAXEAOM INOAOKEHHH B OTHOIIEHHH
DKCNOPTA HAXOJHTCS AaHTAHWiCKas makeias uHgycmpus. Tax,
BbIBO3 yrAs ymaa ¢ 79.459 reic. Tomm B 1923 t. a0 61.651 Taic.
ToHH B 1924 r., XeAesa, CTaAH H uzzeAusi us Hux — ¢ 4.318 Thic.
ToHH 20 3.853 ThIC. TOHH, TeKCTHAbHbIX MamuH—co 139 a0
104 Teic. ToHH, AokOMOTHBOB ¢ 35 zo 24 Tmic. ToHH. Bmipoc
B 1924 r. 5KCHOPT TEKCTHAbHBIX, KOMKEBEHHBIX, GyMaxHbIX TOBa-
poB, aBTOMOGHAER u mp. B coorBeTcTBHE ¢ 9TMM M HauGoAblIee
KOAMYECTBO 6e3pabGOTHBIX NPHXOZUTCS HA OCHOBHBIE OTPACAH
TsHEAOH mHAycTpuu. lak, B 1923 r., npu cpesnem npouenre 6e3-
paborupix — 11,8/ — B MamHHOCTPOUTEADHGH NEOMBIIIACHHOCTH
6oiro0 204/, B wmerarayprum — 20,6°/p, B CyZOCTPOHTEABHOH
npombimrenrocta — 43,59/, Gespaborupix *¥). B 1924 r. xoaumue-
cTBO 6e3pabOTHBIX OCTaBaAOCb B CpPEJHEM IOYTH TO Ke, UTO
u 5 npomaoM roay: 1.319.000 mporus 1.327.000 ***),

Zorn Amraum B MupoBoM ToHEame *FFF):

0lp 6esaeiicrr.

Korent 1910/ o ga SSiises S TRt i 6700 —
SR8 2 L G B =
e R R T 37,60/,
n ) s T S 419/,
o gl 924 e N ENIRGH  E5 0K 31,6%y

*) Cm. ,Broarerenn muposoro xossiicrea®. Msa. 1I¥YIT BCHX, Ne 20.
**) ,Dunancosas azera, Ne 266.

**¥) ,The Statist“, February 21, 1925.
*x¥) ,The Economist®, January 10, 1925.
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J0CTaTOYHO COMOCTaBUTL C ITOH KAPTHHOH  ymajka aHrAmufi-
CKOfl BHEUIREH TOPrOBAM COOTBETCTBYIOLUWE JaHHbIE, KAaCAIOUIUECH
Coea. llraToB, uTo6bl OnpeaeAuTb, KTO SBASIETCS 3aMECTHTEAEM
Aurama Ha MHPOBOM pPbIHKE.

Buemmnss toprosas Coes. lltatoB 3a mocaeanme Tpu roza
PasBHMBAAACH CAEAVIOMEM 06pasoM (B THICAYAX ZOAAAPOB):

Hmnopr Sxenopt
R e o PRl Bl 100 23(0,079) 3.771.000
D S s A A a1 000 3.957.000
192458 3 Boaty . ISR AE L35 4188 4.311.284

B reuenne 24 roza Coez. Llrater cokpaTiau uMnopT u yBEAH-
anau axcnopt (ocobeHHo B mocAezume mecsupt 24 r.). Asraus
3a JTOT Xe IOZ YBEAWUHAA HMIOPT M COKpaTHAa (OTHOCHTEABHO)
akcnopr. ,,Coea. Lllratbl sBAsiIOTCS Tenepb MOYTH €ZMHCTBEHHOM
cTpaHo#f,— 3amMeuaeT B cBoeM oruere uaeH Toprosoro Jenapra-
menra Coea. Lllraros Dana-Durand, — skcnopr xoropo#t mpesbi-
mwaeT Tenepb AOBOeHHbIe pasmepbi‘. YUro poct BHemme# TOproBAm
Coea. lllraToB 3a cueT aHTAMACKOH TOPrOBAM — He CAy4a#HOCTB,
yZobHee BCEro mokasaTb Ha [PUMEPE AHTAHHCKHX ZOMHUHHOHOB.

Toprosas Beauxobpuranuu ¢ xoronuamu (Ascrparus, Hosas
Benranpus, Kanaga, Oxnas Adpuka, Mugus rakosa *):

PO TG 1R
Bros us Briso3 Bgos us Brios
KOAOHMI B KOAOHHH KOAOHMHA B KOAOHHH

B Thncawax @oyHTOSR

149.909 . 162.430 228.394 220.910

Coorsercrayromue agannbie gas Coeg. Lllraros:

B ThCAaYaxix 5 0AANApPDOBEB

230.903 482.541 . 614.044 855.419 **)

< 3amnocaezuufi oryetHni#i rog (Mapt 1924 — mapr 1925 r.) ummopr
Kanazp us 6puranckux Bragenunit cocrasasa 195.385.632 goarapa,
us Coez. IllraTos — 601.295.121 zoanx. :

O6opor AHrAuA ¢ KOAOHHAMU YBEAHUHACH 3a AECATHAECTHE
Ha 44%, B zeumexnom Bsoipamenunu, Coea. lllraros—ma 100¢/,.
Daxruueckas paaﬂmgé JOAZHA ObIThb euie 6oablle, ECAKU NPHUHATDH
BO BHMMaHHE HHBKHA Kypc (PyHTa IO OTHOLIEHHIO K ZOAAZPY.

*) M. Bep — ,CoBpemennan Aunraus“, crp. 38, nag. 1925 r.
**) ,The Economist®, April 11.

7 H. Jamxormexuit — Mnpogoii xanurarusm.
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Yrposa wmupoxossficTBeHHOMy mOAOmeHHMIO Auraum uzer,
oauako, He Toabko co ctoponsl C. llitatos, Ho u ot umaycrpua-
Ausaguu ee KoAoHu#., B mpomaom rozy B Aomaome 6piaa opra-
HH30BaHa BbICTaBKa DpuTaHCKOR HMNepum, UeABIO KOTOPOH 6bIAO
noKasaTh, KaKHe BBIFOZbI NMOAYYai0T KOAOHHH OT O6MEHA CBOEro
Chipbs U NHULIEBBIX MPOJAYKTOB HA aHriuiickue dabpukarts. Ho ko-
ACHHH, He XeAasl YZAPHTb AMUOM B TIps3b, HE OrPaHHYHAHCH
BBICTABAGHUEM CBOHX CBIPbEBBIX U MPOZOBOABCTBEHHBIX DKCHOHA-
TOB ¥ GAECHYAM CBOMM MPOMBILIAGHHBIM PAacCLBETOM IEPEJ TAa-
saMH 0GECKypaxeHHOrO aHrAuickoro o6biBateas. Hekoropeie
KOAOHHH, KaK, HalpHMep, ABCTPAAHsA, YBEAHUYHAH B KOAOCCAABHBIX
pasmepax Jo6bluy MEA€3HOA pyAbl M TPOHU3BOACTEO XKeAesa
H craru. lax, 3a nepmoz 1912 — 1923 r. go6biua meresHOMH
pyasl Bospocaa co 114 Teic. 20 689 ThiC. TOHH, NMPOH3BOA-
cTBO chiporo meaesa ¢ 33 zo 352 toic. ToHH, cTarm c 24 (8 1916 r.)
a0 209 toic. ToHH. B Menbme# cremeHm pocT Zo6blum H mpous-
Boacrsa mpoucxogur takme B Wuaum um B [Oxmn. Agpnre. Yze-
AHMYEHHE COGCTBEHHOTO IPOHMBBOACTBA METaAAa B KOAOHHSX OTpa-
3HUAOCH Ha 9KCIOPTE AHTAMACKOrO eAe3a M CTaAM B KOAOHHH,
xoropniit yman ma 44°/0*). Passupairorcs B KOAOHHAX Takxe
¥ MHOTHE OTPacAH 06pabaThiBaiolefl MPOMBILIAEHHOCTH, OCOGEHHO
TEKCTHADBHAS. :

B camoit EBpone auraufickas Tsxeras HHLYCTPHS HaxOJUTCs
104 CHABHEHIIMM JaBAEHHEM CO CTOPOHBI (PPAHKO-TE€PMAHCKOH
METaAAYPrud U KaMEHHOYrOAbHOH mpoMblmAeHHOCTH. [loaurnka
obbeaunenus yras u meaesa Jabsac-Aorapuurckoro u Pypckoro
Haccefina, KOTOpasi YIOPHO MPECAEZYETCs NPEACTABHUTEARMH: (paH-
uysckodl Tamenroid unaycrpuu, Comité de forges, BoispiBaeT cHAD-
nefimee 6eCnoKOACTBO M MPOTHBOZEHCTBHE CO CTOPOHDBI AHTAMI-
ckux KpyroB. He sabyzem, uro orrecHeHHe ()PaHLy3CKOro Kamu-
tara u3 Pypckoro 6accefiHa SABUAOCH OAHHM H3 KPaeyrOABHBIX
kamueft JlayscoBCKOro maaHa, BOKPYr KOTOPOTO GbIAO OYEHb MHOTO
mymy Bo Bpems AoHzouckofi koH@epenunu. AHraumiickas AHIAO-
MaTua ZOGHAACh B DTOM BOIPOCE NMOAYNOGEzbl, OMHPAsICh Ha ame=
pukanckyio nozaepxky. Ho Bompoc o6 okxymauuu Pypa ocraercs
BOmpocoM K ac cux mop. [lpaBureanctBo Dppuo B aTOM BoOmpOCE
(xax, BHpoueM, W BO MHOTEX JAPYIHX), KaKk JBE KAalAH BOZbI,
noxoze Ha npaBUTeAbCTBO [lyankaps. Pyp npogorxaer ocraBathecs
B pyKax (PaHUy3CKHX OKKYNAaHTOB, H 3aKyAHCHbIE Pa3rOBOPBI

%), Wirtschaftsdienste, Heft 41, S, 1380.
98



O TOH HAM HHOH (QopMe O06DEJUHEHHMS HHTEPECOB AOTAPUHICKHX
¥ PYPCKHUX HPOMDIIIACHHBIX IPYII HE NPEKPALIAIOTCA U MO CeH A€Hb.

3a nochaeanee BpemMss K 3TOMy nOpubaBuAach HOBas 3a6oTa
AMAA  AHTAMHCKOH lnHﬂ,yCTpHu. YcurenHo BbIABHTAETCH MPOEKT
OpraHH3alUy MEXAYHAPOZHOTO CTAABHOTO TPECTA. . JTHM NAAHAM
npejIIeCTBOBANO paxkmuueckoe 06beIUHEHNE CTAABHOR MHAYCTPHU
‘B HallHOHAaAbHOM MacuiTabe B KpyNHEHINNX NPOMBIMIAEHHBIX CTpa-
Hax: B [epManum, rge HezaBHO 06pasoBaH CTAaAbHO CHHAMKAT,
8 Beabrun, Mpanuun, Anraun. Mbr Buzean, uto u B AHramm,
u B Coes. lllratax moromenme tsmenoft uHAycTpHu HauboAee
xputnyeckoe. C Apyrofi cropoHbl, (paHUysCKas METaAAyPTrHs,
CO BPEMEHH IMPHCOEAUHEHHs OAb3ac-/\OTapuHTHH, BbIpOCAA H3
HallHOHAABHBIX paMoK. [lpoHukmyTas NPOBHHUIMAAMSMOM ZOBOEH-
#asi noautuka ,,Comité de forges® renepn nosopauusaer Ha peAbchb
MHPOBO# MOAMTHKH. V] 3TO BIOAHE MOHSATHO, €CAM NPHHSATD BO BHH-
- manne, uro (Dpanuus npousBOAUT Temepb OKOAO 7'/s MAH. TOHH
ctard, a morpebaser Toabko 5 mMaH. Hymaaercs B yperyampo-
BaHHM PbIHKGB Takxe u |epmanus. Bompoc o TOM, Kakas us3
1peZnoAaraeMbix KOMOHHAHA OyZeT OCYLIECTBAEHA: eBpomefcKuit
crarbHOH cuuguxar nporus Coea. Llratos, gpamko-6erbruiicko-
repMaHckuii npoTHB AHrAMA c yyactdem HAM 6e3 yuactus Awme-
PHKH H T. I.— €lie JOCTaTOYHO HE BBLACHEH, HO, CyAs N0 TOH
TPEBOTe, KOTOPAasi OXBaTHAA COOTBETCTBYIOLIME [IPOMBIIIAEHHbIE
kpyru AHrAum, Hazo moAaraTe, YTO MPOEKT BBIABHHYT HE W3 JPY-
#eAGHBIX COO6pameHuil 10 OTHOMIEHHIO K AHTAMACKOH CTaAbHOMN
P OMBIIIAEHHOCTH.

Bbino 6b1 omu6ouHO moAarath, 4TO 60pb6a BOKPYr PyPCKOrO
BOIPOCA UMEET TOABKO y3KO-d9KOHOMHUECKHH xapakrep. [ pomagHoe
BAWSHHE B 3TOM BONPOCE HMEIOT TaKke COO0BPameHHs BOEHHOLO
xapaktepa. Pypckufi 6acceiin — cpegoToune He TOABKO yTOAbBHOH
H METaAAyPruveCKOH, HO M XUMUUECKOH TPOMBIIIACHHOCTH [ep-
Masud. POAD XMMHE M XHMHYECKOH MPOMBIIAGHHOCTH B MOArO-
TOBASIEMOH HMIlepHaAUCTaMH Oyzyuie#l xumudeckoft BofiHe oce-
yleHa B AocTatodHo# mepe. ,3araaky Pelina“ pasboatar eme
B 1923 roay wma#iop Aepebiop, npeararaBuimii— B LEATX OKOH-
4aTEAbHOTO YCTPAHEHHA yrpossl peBaHmia co CTOPOoHBl [epma-
HUY — PasOPyXKHTb €€ B OTHOWEHHM XHMHYECKHX CPEACTB
3aIIUThl ¥ HAMAZEHWsl, T. €. MOMPOCTY YHHYTORHUTD TIHCAHTCKYIO
XUMHYECKYIO HpombimaenHOCTb Pypckoro 6accefina. Coobpaxe-
uus MaHopa Aedebiopa Hrpard He NOCAEAHIOI POAb B OKKYHALHH
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Pypa smofickamn mapmara MDoma. Amuramfickufi umnepuarusm
NPHHSA\ TaKXe K CBEJEHHIO O6GCTOSTEAbCTBA ZeAd H... NOTOPO-
IHACS 3aXBaTHTb HajAexallHe MO3UIHMH, YCTPOHUB COTAALIEHHE
mexzgy Bpuranckot Kopnopaune#t Kpacamux Bemecrs u Fepman-
ckum Anmaunosniv Konneprom *). TlomsTtro, uTo 310 coraamenne
OTHIO/Zb HANPABAEHO HE NPOTHB IepPMAaHCKOH OMACHOCTH, a MPOTHB
(panLysckoff ,,corosumdeckoii“ onacuocty. [loruTuueckas urpa Bo-
kpyr Pypa, mockoapky oHa cBssaHa ¢ BOMpPOCaMH XHMHYECKOM
APOMBIIACHHOCTH, MOKET CAYMHTb AHUIHEH HAAIOCTpaune#d Toro
MHpa H COrAacusi, KOTOpble yCTaHaBAHBaOTCA B EBpone co BpeMenn
aayacoBckoro Gaarosecra. Ho 310 mMemay mpounm. _

A1060nbITHBL T€ ZOBOAbI, KOTOPHIMK yTEWAIOT Ce6s aHTAUACKHE
TIPOMBIIIACHHUKH B CBS3K C (PPAHKO-TEPMAHCKUMH KOMOMHALUIMU
B Pype.

» JKOHOMHUECKOE COTPyaHUUECTRBO Bectdarun u Aorapunruu,—
3aMevaeT aHrAMHCKHE ,,HCONOMIist“,— BoBce He HoBag maes. JrTo
€CTh MPOCTO BOCCTaHOBAEHHE AOBOEHHBIX yCAOBHH, korga JAabsac-
NoTapunrns 6pira B pykax ['epmanun. K Tomy xe aTo npakruue-
CKH O3HaYaeT AMIIb IIPOZOAXNEHHEe CBOGOJHOrO BBO3a TOBapOB
us Innsac-Morapuuruu B [epmanmio, koTOpoe GbINO yCTaHOBAEHO
eme Bepcaabckum gorosopom® **). ABTOp CTaTBM AyMaeT yTEMIHTH
cBOMX uuTareAel, 3asBAssA, uTO ob6beguuenue Pypa u NAorapun-
ruE — He HOBasi yrposa. OH He 3amedaeT, 4YTO HMEHHO [OITOMY
ybuiictBeHHOe 3HaueHHe peHHCKO-pypckoro 6aoka emje 6oabiie.
YBEAHYHBAETCS: BEZb BTOPUYHOE OObEeAHUHEHHE KPYNHEHIINX YIOAb-
HOTO M MeTaAAyprudeckoro 6accefinoB Eppombr, xots 6pf B py-
kax Dpanuuu, osnaueem nosmopenue moii camoi cumyayuu,
KOmopast npuseAd K UMIEPUAAUCTIUYECKOL BOIHe, C TOW AHLIb
pasHuyge#, UYTO BMECTO AHTAO-TEPMAHCKOrO COMNEPHHYECTBA MBI
HMeeM TENepb aHTAO-(PPaHUy3CKOoe, H 4TO nosuuus AHranu B 3TOH
60ppbe crara ropaszo caabee, 6Grarozaps MOSBACHHIO HOBBIX
(aKTOPOB, AMUIMBIIHX €€ MPEeKHEro MHPOBOrO MOTYIIECTBA.

Mbi kacaaucp 40 cHX [Op NOAOMEHHs AHMAUM € TOYKE
3pEHHS €€ BHemHe# TOProBAH. Dbin0 6Bl OmHOKOH CTPOWTH Bbi-
BOZbl TOABKO HA OCHOBAaHWA 3THX JaHHbIX. He 3abyzem, uro,
KPOME BKCTOPTa TOBapoB, AHrAHs SIBASIAACH A0 BOHHBI KpyNHeH-
miefi CTPAaHOH O BbIBOZY KaNHMTAAOB, KpynHeHmuM obiazaTereM

*) M. IlaBroBuy —, Xumnueckasi BOWHA M XUMMYECKas MPOMBILIAEHHOCTH .
**) ,Beonomist®, Asryer 13, er. ,The results of the conference®.
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KANUTANOB, BAOKEHHBIX B MPOMBIIIACHHOCTD, TPAHCIOPT, roCyAap-
cTBeHHble 3afiMbl MOYTH BO BCEX CTpaHax Mupa. [locMoTpum.
Kax OOCTOMT ZEAO C 3TOH CTOPOHDI.

JxenopT aErAMHCKOro KanmMTaAa (BXAHOYAs SKCHOPT B KOAOHME):
Kanuran %% xo seedt
CyMMe 3MHCCHK

1911 — 13 r. (cpeanee) . 828.065 Toic. goaa. 86,4

000 fia 7 e o) G i 10,7
FOPHE R L RITNRGS SR el Dogrenitiel 29,0
OO (L B B B0 (D 22,6
102 Bl e s A OOE SO0 ke 50,6 *)
7R P R N T 60,0 **)

EcaAn yyecTp moHumeHwe MNOKYNATEADHOH CIOCOGHOCTH AEHET,
TO MOMHO CKasaTh, YTO SKCHOPT KamuTaros us Amramu B 1924 r.
B PCAABHOM BBIPAMEHHH COCTABASIA He 60iee ITOA0BUHbL LOBOEHHDBIX
pa3sMepPOB. ' :

[Tpu6ansnrerpHo B Takoft e Mepe YMEHbUIMAUCH U AOXOAbI
C KalmuTaAOB, MOMEIUEHHbIX 3a TPaHHUEH. [To gammbemm ,,Board
of frade Journal®, stu zoxozpl HBMeHsAHCD Tak:

HONBT ey A AR 210 e QyHTOB
BOPR En  a ae LD iy £ ”
e o o el ()R >
e R D i s S v

Peanbnas uennocts 185 man. @yHTOoB B 24 TOAy CocTaBAseT
HEMHOTHM 6OAbIIE NMOAOBHHBI CyMMbl Z0Xx040B 13 roaa.

Conocrarum ¢ atum 3kcnopr kanuraros us Coez. lllrartos,
KOTOPbl€ A0 BOHHBI HILPaAM B 3STOM OTHOUIEHHH COBEPLIEHHO

HHYTORHYIO POAb *%):

9 0/40/y ¥ obuzeit
Kanurax  cymme smuccum

19200 v o ... 292.283 ThIC. ZOAA. 9,8

1 2 e S TS 7 . i (o 18,8

(500 1 TPRGHSGRD L SRS BT 19,7

K928 1T PR AR 2SI g o 7,5

1 (S L R R 1 (B (8,0, 0) 8 SRR 18,0

), The Economist“, January 24.
**) Jaunple npubausuteabubie, saumcTBOBaHbI U3 ,, The Statist”, February 7,
Tae UUQPBl JaHbl B (PYHTAX CTEPAHHIOB.

¥4y The Economist®, January 24.
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3a nepswiii kBaprar 1925 roza smuccus xanutaros B AHraun
BbIPA3HAACh B CAEAYIOLIHX Ludpax:

Buyrpennas . . . . . . . . . . 89915 Toic. @yaT.
Ronxonnarpmas'. © . 1oL L4 . . 94248 %
Huocrpanman ' 08 SR SASEHAIRI049 M 3

Bcero . . 108288 , i

Takum 06pasom, KpeAuTH, IpejCTaBAEHHbIE 3a IpaHULUEH, HMEIOT
TEHACHLMIO K YMEHbLICHHIO. JTO HaXOAUTCA B CBA3K C MOOGHAH-
sauuedl cpeaCTB AAA CTabHAH3AUME QYHTA U NEPEX0Ja K 30A0TOMY
o6 paleHHIo.

Amuccus kanumraroB B Coea. lllrarax sa ToT ®e kBapras
BoipasuAach B cymme 1.512.742 rtbic. Z0AAapoB, H3 KOTOPBIX
73.500 ThIC. B BUAE HMHOCTPAHHBIX NMPABHTEAbCTBEHHBIX 3aitMoB **).

»New-Jork Times“ npueoguT AAMHHBIE COHCOK NPaBUTEABCTB,
TOPOACKHMX CaMOyNpaBAeHHU#H, YacTHbIx komnanui Esponsr 1 H)xnofi
Awmepukn, xotopeie B mapre 1925 r. BeAm meperosopbl c Hbio-
vopkckumu 6ankamu o safimax. Obwas cymma HCIpanIMBaBIIHXCsE
KPEAUTOB ZOCTHTaAa OKOAO 1 Mpa. ZoAarapos **¥).
£- B 23 roay Coea. raror BoiBe3san B 21/, pasa menbmie kanu-
TaAoB, a B 24 r. moutu B zBa pasa Goabure, yem Aurams. Ho Tyt
HE06X0ZUMO 06paTHTh BHUMaHWE €lle Ha ZPYroe 06CTOATEAbCTBO.
Hecmotps Ha To, uto skcmopt kamuraroB u3 AHramum B 24 rozy
COCTABASIA TOABKO IIOAOBHHY aMEPHKAHCKOTO 9KCIOPTa, OH TO-
raotaa 60°/p Bceft sMHCCHE KanWTaAOB Ha AHIAHHCKOM PBIHKE,
torza kak Coez. llltaTbl yaeAnAn A5 BHEWIHMX BAOXKEHHH TOABKO
18/, cBoefi kanMTaAbHOH DMHCCHH. OMHCCHSI KalUTaAOB CAYHKHAT
BaxmHEHIIMM NOKa3aTeAEeM pasMepoB HakonAenus. V3 npusegenupix
HaMH JaHHBIX BHUZHO, 49TO AHrAHsS BBHIBO3HT 3a IpaHuUy GOAbiue
TIOAOBHHBI €€ TOA0BbIX c6epemennil, Amepura menee 0gHON namoii
uacmu, ¥ B TO e BpPeMs aMEPHKAHCKUA 3KCIOPT [OPEBbIUIAET
aHrAuficku#i Baeoe. lem He MeHee, AHrAuWs H Tenepp eige, He-
CMOTpsi Ha BCE HalpsKeHUEe CBOMX PECCYPCOB, BHIBO3UT 3a [PaHULY
MEHbIIYI0 ZOAIO KalKWTaAa, YeM B JOBOEHHBbIH NEPHOJ, KOrja ee
KaNWTaAbHBIA SKCIOPT NOTAOWAA 2/; HAUHOHAABHBIX COEpeMEeHHUR.
M3 npusesenubix namu uudp BHAHO, YTO AHrAMS CTpeMHTCH
406paThCst 4O AOBOEHHOH HOPMBI: M3 roja B rog, HaymHas ¢ 21 r.,

*) The Statist, April 4, 1925.

*%) The Economist®, April 4, 1925.

**¥) Basaro us ,Statist‘a“, mapr 28, 1925.
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" OHa CTPEMHTCS] YBEAHUHTb JOAI 3KCIOPTAa KAMHUTAAOB H (DAKTH-
ueckH yBeAnudAa ee, zoseas ot 10,7°/, B 21 r., go 60°/, B 24 r.
Ojzuaxo, ecam efft gaxe yaacTcsi AOCTHTHYTb JAOBOEHHOH HOPMBI,
TO 1O abCOAIOTHOH BEAHYHHE €€ BSKCHOPT KamuTaAOB BCE e
6yzeT ropaszo MeHblle JOBOEHHOTO, TaK KaK CUAbHO YMEHbULU-
Aucv HauuoHaivHvie cbepexenus. [lo mnoacueram Kpavmonaza,
Hakonaenue B 1923 rogy cocraBasao Bcero oxoao 10°/, Bcero
HallHOHAaABHOTO ZOX0Ja, TOTZAa KaK B AOBOEHHOE BPEMs OHO JZOXO-
auro nourn o 259, Kpome TOro, Heo6x0ZWMO NOMHHTBH, YTO
BbIBO3 KalHTaAOB 3a IPaHMIy, TaKk €, KAK M YIAATa - JOATOB,
MIOCTaBA€H B 3aBHCHMOCTb HE TOABKO OT BHYTPEHHETO HAKOMAEHHS,
HO M OT COCTOSIHHS TOPrOBOrO M pacueTHOro 6aaanca. B atom
OTHOLIEHWH AIOOGONBITHbIE CBEAEHMs ZACT YK€ LUHTHPOBAHHAH HaMH
crates ,Board of trade Journal®, nocesmennas amarmsy pacuer-
Horo 6arauca Amnraum *). CoraracHo sTHM JaHHBIM, OCTATOK
pPacyeTHOro 6araHca AAS DKCIOPTA KAaNUTAAOB COCTABASIA:
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Cpasuusas ocratox aas 24 roga—29 MAH. QYHTOB—C CyMMO#
(QaKTHYECKOTO 3KCHOPTa Kanutar0B—134 MAH., Mbl BHZHUM, HTO
Anraus sxcnoprrpoBara B 24 roay kanuTtaroB GOAbLIE, HEM BTO
6bIAO O6BEKTHBHO BO3BMOXKHO IO COCTOSHHIO €€ PacyeTHOro Ga-
aanca. CekpeT 06bACHAETCS TeM O6CTOATEABCTEOM, UTO ,,3HAUH-
TeAbHas YacTb BHOBb OMHTHPOBAHHBIX JEHET OCTaAach JEMNOHH-
posannofi B AOHAOHe, Kak, Hamp., TepMaHCKMA 3aeM, a TakKe
TEM, YTO B TEYEHHE rOja He MPEeKPaIaAoCh NOCTynAeHue B NOHAOH
H3-33 TPpAaHUUbI ACHEr, MPHHAJZACXKALIWX HHOCTPAHIAM, 2 TaKXe
BOosBpaiienne B JNOHZOH JeHer, NPUHAZAEHKAIMX AHTAHYAHAM,
KOTOpbIE A0 TOrO Haxozuauch 3a rpanuged. [losguee Te aempru,
KOTOpble OCTAalOTCA B AHrAuM, y#ZyT W3 Hee B BUZE DKCIOPTA
TOBAPOB HAH YCAYr, M, TakuM 06pa3oM, BHEWHss TOPTOBASA
Beankobpuranum  6yzer cTEMyAmpOBaHa, Tak Kak BEKCEAs,
KOTOPbIE ABASIOTCS CPEACTBOM JAAsi [EPEBOAA AEHET M3 OAHOH
CTPAaHbI B JPYTyl, MOTYT MNOABHTBCS TOABKO KaK PE3yAbTAT
caerok ¢ toBapamu. [loka xe Beamko6Gpuranmms uaum mpogasara
'CBOH LeHHble 6yMaru 3a rpaHuLy, HAH #e IPOU3BEAa y Hee 3afiMpi,
NpUHABUIAE (POPMY BKAAZOB H3-3a I'paHuMibpl. B Tom u B gpyrom

*) Uarnpyem mo ,,MDunancosoii I'azsere Ne 35 (326).
103



cayuae Beaukobpuranus ynorpe6bura AAm IKCIOPTa BecbMa
SHAYMUTEAbHbIE CYMMbl, 3aHATble €10 3a rpaHuueH, sapabaTeiBas
Ha pasHALE B NPOUEeHTax *). :

At coobpamenus upessbidaiino untepecHol. OHu roBOPAT
0 ToM, uro AHrAuMs SKCHNOPTMPOBAAa B MPOUIAOM FOAY 32 TPaHHLY
Au60 uysue Jemviu, KOTOPbIE NPUTEKAAM K HeH PasHbIME IyTAMH,
npHBAEKAEMbIE, HAIp., BHICOKOH HOPMOH MNPOUEHTa O CPAaBHEHUIO
C aMEPUKAHCKMMHK CTaBKAMH, AM60 HOMUHQAbHOUE KaNUTaA: DKC-
NOPT KamuraAa, Bblpamaromuica B TOM, UYTO AEHbIH OCTAIOTCH
BHYTPH CTPAaHBI, W UTO TOBAaphl M yCAyru OyayT mNpeAOCTaBAEHbI
KpeAUTyeMOH CTpanme Auwb 8 Oyjywem, HeAb3s NPUIUCAATD
K pPEearbHOMY BDKCHOPTY PEaAbHOTO KamHMTaAa.

'O HenmpouHOCTH 3KOHOMHYECKOH 6asbl AAsl BbIBO3a KAaNHTAAOB
w3 AHrauu 3a rpanumy rosopur Takxe u Kefinc, B craThe, mocss-
nenHo#t BOmpocy o mepexoze k 3o0aoTofi Baarore. OH KOHCTaTH-
pyet, uto ,5 munysmem (1924) roay us Hbio-HMopra B Aonzon
6110 nepenecero okoao 100 muA. @yHTOB CTepA. ITO 06DACHAETCA
BO3BpAIlEHNEM BKAAJOB, paHee HAXOAMBIINXCs B \OHJOHE, a TaK#xe
MHBECTHLUAMHA aMEepPHKAaHCKOro Kamurara B EBpore, BbI3BaHHBIMA
poctom zosepus k EBpone u BcAeacrsue npuusaTas niava Jlayasca,
¥ B CBA3H C NOBbluIeHHeM LenHbix 6ymar Ha Yoaa-Crpure (6anko-
suiii neurp Horo-Hopxka), u, nakonen, ciekyAsiTHBHbIME 3aKyIKaMu
CTEPAMHTa B OMHAAHHUA €r0 NOBBILEHHs 10 CPABHEHHIO C JOA-
AapoM. JImo He umegwee npeyejeHma ZBUKeHUE BHOCUM
8 moioxenue Hexomopyr Heysepenrocmv. Cumyauus moxem
USMEHUMBCS 8 AFOOOI MOMEHM.

Aurans HymaaeTcs B nepejblmke JAAsS TOrO, 9TOObI 3aHOBO
MPUBECTH B MOPSZAOK CBOM 0653aT€AbCTBA MAM NyTEM CPaBHHU-
TEABHOTO YBEAHYEHHs DKCHOPTA [0 CPABHEHHIO C UMIOPTOM HAH
NyTeM MOBBILUEHHs YYETHOTO MPOLEHTAa AASl ZOATOCPOUYHBIX 3aKMOB,
ZOCTATOUHBIM AAS TOTO, uTOOBI yAepzaTh UPE3MEPHbIA B HACTOSA-
mee BPEMs [OTOK KamuTaAa, HMHBECTHPYEMOrO  3a T'PaHHMIY.
B macrosumee Bpemsi AHrAMH yrpomaeT ONACHOCTb OTAABaTb
B JAOATOCPOuHbBIH KpeauT (Hanp., ABCTparum) TO, UYTO OHA B3AAA
B kparkocpounsii kpeaur B Howo-Hopre. JApumenue 30r0Ta MAH
KPAaTKOCPOUHBIX KPEAUTOB B TOM HUAHM APYTOM HAlpPaBAEHHH MEXAY
Nouzonom u Hbro-Hopkom ssutcs psbbio Ha Boae arsn Amepukn
M aTAaHTAYECKOH BOAHOH aAs Auraumu. [lepemena oTHOmeHHs

*) ,;@unancosan [azera“ Ne 35.
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AMEPUKAHCKAX 6aHKOB M KalNWTAAUCTOB K HHOCTPaHHbIM 3aiiMaM
moraa 6vl morpsactu Axrauio *).

Kom6unanus aHrAuACKAX (DUHAHCOBBIX KPYLOB HMEET UEADIO
{IpH NOMOILH ITOrO (PHKTHBHOTO DKCHOPTA KANKUTAAOB CTHMYAHPO-
BaTh 6yZywn# 9KCNOPT TOBAPOB M TEM CaMbIM OXHBHUTb BHEUIHIONO
Toprosao Beaukobpurannu. C zpyroft CTOPOHbI, Mbl BHAEAH,
9TO JKCMOPT KANHTAaAOB, B CBOIO OuYepexb, 3aBUCAT OT Pa3MeEpOB
HAKONAEHHSI B CTpaHe, T. €. B KOHEYHOM CYETE€ OT PA3BUTHA
TIPOMBIIIAEHHOCTH ¥ TOPrOBAH. IJTO ZO HEKOTOPOHA CTEMEeHH CTa-
HOBHTCSI IOX0:K€ Ha ckasky OGapona Mionxraysena o TOM, Kak
OH caM BblTalIMA ceb6s 3a BoAOoCchl u3 6oaora. [Ipo6Gaems
AHTAMHCKOH SKOHOMHUKH HEAbSS PasPEIIUTb [P NMOMOIIM (POKYCOB.
Konaeco mcropun HeBosMoxHO mMOBepHYTb Hazaj. AHrAua Aumu-
Aach TOH peanbHOH OCHOBBI, HAa KOTOPOH ObBIAO MOCTPOEHO €€
ZOBOEHHOE MOTYINECTBO, M cCefiac OHA MOXKET HrpaTbh TOAbBKO
POAb HPOBOAHHUKA, KOTOPBIM MOAb3YETCA €€ MOTYIECTBEHHbIN
ycotosuuk” — Coea. [llratel — AAs BpeMEHHDbIX HY#&J, IOKA OH CaM
HE OCBOHTCS B JOCTaTOYHOH Mepe C 3anmyTaHHbIMUA OTHOUIEHHAMHU
MHPOBOTO XO03AHCTBa.

['pomagnpie TPYAHOCTH, C KOTOPBIMH MPHXOZHUTCA BCTPEUATHCH
AHTAUACKOH IOAWTHKE MPU TIONBITKAX yAepxsaTbhb 3a Co60i0 POADb
(HHAHCOBOTO UEHTPA, BHITEKAIOT €IUe M3 TOro, YTO OAHOBPEMEHHO
C KPeAHWTOBAaHUEM 3aTPAHHUIbI MPHUXOAUTCA 6OPOTHCA 3a MOBDI-
weHHe Kypca (QyHTa CTEPAHHIOB [0 OTHONIGHHIO K AOAAAPY.
Heanss coxpaunts 3a c06010 pPOAb MHPOBOrO OGaHkHpa, HMeEs
HeyctofiunBylo Baatory. Mcerekmnii roa xapaxkrepusyercs HacTO¥-
YHUBHIMH YCHAMAMH IOZHATb (QYHT JO Mapurera C JZOANAPOM.
Cpeaunit Bariotsbiit kype Ha 31 gexabpsa 1923 r. 6pia 4.32!/4
(aoanrapa 3a 1 pynr), Ha 31 gexabps 24 r. xypc nogusrca a0 4.73%s,
K HauaAy (QeBpars Tekymero roga noausacs zo 4.80 (momernbif
napurer — 4.87%), HO 3ateM HasaA ONATb COYCKaTbCH, XOTA
¥ BECbMA HE3HAYHTEAbHO. em 6bl HH KOHYHAACH 2Ta NOAUTHKA,
OHa, BO BCSKOM CAydae, TpebyeT Mep, COBEPUIEHHO MPOTUBOIO-
AOKHBIX HHTEPECAM HKCIOPTA KAMMUTAAOB, HAH, HA060POT, DKCHOPT
KATIUTAAOB HAET Bpaspes ¢ TPEeGOBAHHUSMM BAaAIOTHOHM TMOAMTHKH.
[Ipexmae Bcero, sKCMOPT KANHUTAAOB OTHHMAET Y AHTAHHCKOro
6aHKka Te CPEACTBa, MPH I[IOMOLIM KOTOPBIX OH JOAKEH HOAAEP-
®MBaTb Kypc OyHTa. 3aTeM, BaAlOTHas NOAUTHKa Tpebyer

) Lutuposano mo cratve Byxapuesa. Cm. ,Borpmesux” Ne 8, 1925 r.,
crp. 99 — 100. Crarea Keiinca naneuwarana B ,Nation® or 27-II 25 p.
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TOBDLILIEHHs] Y4E€THOH CTABKH B LEASX NPHBACUYEHHS CPEACTB HU3BHE
¥ 3aTPyJHEHHs OTAMBA KanKuTaAoB. MHTepech puHAHCOBOTO IKCIOPTA
TPeGYIOT NPAMO IMPOTHBONOAOXKHOrO. ECAM, HeCMOTpsA Ha 3TH
TIPOTHBOPEYNBbIE TEHAEHUHH, YZAAOCh JO HEKOTOPOH CTEmeHH
NpUOGAHBHTD (QYHT K ZOAAAPY, TO OCTaeTcs elle JoKasaTb, 4TO
COGCTBEHHO O3HAyYaeT 3TO COAMKEHHE: MOAHSACSA AH KypC aHTAHH-
CKOTO (PyHTa O ZOAAAPA HAH, HAO60POT, JOANAP, B PE3YAbTATE OHH-
MEeHHs CBOefl MOKyNMaTEeABHOH CHAbI CHycTHACs A0 gyHra. Bo BCs-
KOM CAydYae 3TH BAAIOTHbIE JAOCTHAEHHs BeCbMa HENPOYHDI, €CAH
OHM He OyAyT 3aKpemAeHbl COOTBETCTBYyIOIIeH (HHAHCOBOH
noaaepxkoi Coea. lllrato, 0 yem Tenepp BezyTCs NEPETOBOPHI

Kak wmbl yme ykasbiBaan Bbime, B AHIAMH, Tak Xe, Kak
u B Coea. llrarax, nger 60pp6a AByX rpynmHPOBOK: TPYNIHPOBKH
TIPOMBIIIAEHHOTO M (PHHAHCOBOrO KamuTara. LlmtupoBanuas yxe
Hamu crtaThsa Kefinca, B KOTOPOH OH J0OKa3biBaeT HEBHIrOZHOCTD
SKCHOPTa KAaMHTAAOB C TOYKM B3PEHHS MHTEPECOB HALHOHAADBHOTO
xo3sficTBa, OTpaKaeT NPOMBILAEHHYIO TEHAEHUHIO. Ee &e oTpa-
KafOT YYaCTHBUIMECS PA3rOBOPBI O TOM, YTO AHIAMA B HCTEKIIEM
rogy ,nepeskcnopruposara® (overlending), emmesaa 6Goabure,
4eM 3TO COOTBETCTBOBAAO €€ HAUHOHAABHBIM peccypcam, H TeM
caMbIM MOCTaBHAA B 3aTPYAHHUTEAbHOE MOAOKEHHE IIPOMBIIIAECHHDIE
orpacan. Hakonen, He mnpekpamarorcs omaceHmus Hacuer yrpos
KOHKYPEHUWH CO CTOPOHbI I€PMaHCKOH HHAYCTPHH, KOTOpas, NMOZA
BAMSHHEM [IPUTOKA MHOCTPAHHDBIX KAaUTAAOB, ONPABHUTCS U BBICTYIHT
CHOBa, KaK Cepbe3HEHIUHH KOHKYPEHT Ha BHEIUHEM pbIHKE, TeM
6oree, 4TO ZemIeBBbIH TPYZ AAaCT BO3MOXHOCTb €H NOHHBHTb LEHDI
B orBer Ha »TO mMpeAcTaBHTEAH (MHAHCOBbIX HHTEPECOB BbIABH-
TalOT CBOHM apTyMEHTbI: HHKAKOTO ,,MepesKCIOPTHPOBAHUA Kanu-
TaAOB HET, MOKyJa HAaCeAeHHe MOKyIIaeT MHOCTPaHHblE 3PPEKThE
3a CYeT CBOMX peaAbHbIX cbepemeHnil, a He 3a cueT GAHKOBCKHX
kpeautoB. [loka HeT NpH3HAKOB KPEeAUTHOH HMHOAALUH, HEAD3S
TOBOPHTD O YPE3MEPHOM KPEZWTOBAHHWH 3arpaHMubl. Yrposa ycu-
AGHHS TEPMaHCKOH KOHKYPEHUMH TaK#ke BeCbMa COMHHTEAbHA.
Hao6opor, mnpegocraBrenne kpeantoB [epmannum a0AxHO Ha
MEePBbIX MOPaxX CTHMYAHPOBaTh repMaHckui ummnopr. Jeuesbie:
paboune pyKM He BCerja O3HAvalOT AElIeBble ILEHbl: MNOCAeZHHE
3aBUCAT OT CTENEHH NPOU3BOAUTEABHOCTH TPYJZA, OT TEXHHYECKOTO
obopyaosanus u T. 4. B aTOM azyxe Begercs nocrosiHHas moae-
MMKa Ha CTPaHMUAX pPYKOBOASLWMWX JKOHOMHYECKHX OPTaHOB,
B 3TOM JyXe I[POMUBHOCATCS PEYH Ha TOAOBBIX CO6GpPaHHUAX
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akgUOHEpHbIX KoMnama#t u T. 4. Camo co6010 MOHATHO, YTO B STHX
aprymeHTax pro u contra mewero mckatb Hay4YHOH HCTHHBDI. Ounn
BCEIeAO MPOZHMKTOBaHbI HMHTEPECAMH TIpyMmbl, CO06pameHUAMU
MomeHTa. JAerko 3ameTuTb, HAlpUMep, UYTO APTYMEHTbI, BbIABHU-
raeMble Jaxe JAs 3alUUTbl OZHOTO H TOTO XK€ IHOAOKEHHS,
B3aHMHO HCKAIOYAIOT APYr Zpyra. lakK, yKasblBalOT Ha TO, 4YTO
AemeBble pa6oune PYKH NPH HECOBEPIIEHHONR TEXHHKE HE MOTYT
c6uBaTh LEHbI HA MHPOBOM DbIHKE, H B TO € BPEMsS 3allMIIAETCH
Heo6X0AMMOCTb BbIBO3a KauuTaroB B [epmanuio, KoTopmiit 6yaer
CIOCOGCTBOBATD NOZHATHIO €€ [POMBIIAEHHOH TEXHUKH. YiAm
4ero CTOHT, HalpPHUMep, apryMEeHT, JAOKa3blBAOIUMA, 4TO TepMaH-
cKMil IKCHOPT HE ONACEH, Tak KaK HQ TepsblxX MOPax KpPeAUThI
6yayT CTHMyAHpOBaTh HMMNopT B [epmanmio. Tak MOXHO pac-
CyX®AaTb TOABKO NPH MOAHOM OTCYTCTBHH NEPCNEKTHB Ha OyAyuiee
HAH NPH OYeHb CKBEPHBIX MEPCHEKTHBAX, KOTAAa OCTAETCH BOC-
KAHKHYTb: ,Apres nous le déluge® (mocae mac xoTp mnotom).
»/ICIIOAB3y€EM BpeMEHHYI0 KOHBIOHKTYPY, COPBEM BbICOKHE POUEHTHI
3a IKCMOPTHPYEMbIH KalmMTaA, a TaM XOTb TpaBa HEe PacTH”.
C HekoTOpbix NOp ,CcTabuAMsauus KANUTAAH3MA“ CAEAAAACH
y HaC IPUBBIYHLIM AO3YHIOM, HMMEIOIUMM BCE LIAHCHl CTAThH 1WabAO-
#oM. [ToAe3HO MO3TOMy HANOMHHTB, YTO CaMH KamUTAAHCTbl He
OuYeHb BBICOKO PAaCUEHHBAIOT MPOYHOCTH ITOH CTAGHAHIAUHH.
XapakTepuo, uro HamboNee NECCHMMCTHYECKHE HOTbI * 3BydaT
B aHTAHHCKOA 6ypixyasHodl meuatu. [lpusegem Ha BBIGOPKY He-
CKOAPKO HaubOAee THIWYHBIX PACCYXAEHHH, 3aHMCTBOBaHHDIX
HaMH M3 9KOHOMHYECKUX €MeHeAeAbHHKOB , Hconomist u ,,Sta-
tist“ u us koncepearusHoOTO emenegeapnuka ,, The New Statesman®.
Mecsianpiii 0630p ,, Economist’a® sa mapr 25 r. xonctatupyer
obmuii 3aCTOff B NPOMDBIMIAEHHOCTH ¥ TOPrOBAE. B OCHOBHBIX
OTPAaCASX  MPOMBIIIAEHHOCTH — KEAE304EAaTEABHOH, CTaAbHOH,
CYZAOCTPOMTEADHON — MajeHue MPOAYKUUH. YTOAbHAs TMOKA3bIBAET
HE3HAYHTEADHOE YAYYLIEHHE [0 CPABHEHHIO C MPOMIABIM TOZOM.
B o6mewm, naan Jaysca, no muenuio 0603peBaTeAs, eile He AaA TOAC-
HHTEAbHDBIX PE3YADBTATOB B EBPONEHCKOH akOHOMUKE, 1 \OHAZOHCKOE
COTAALIE€HHE OKA3aA0Ch HEJOCTATOUHBIM AAS Y PETYAUPOBAHUA NOAUTH"
YeCKMX 1 9KOHOMUIECKHX BONPOCOB. ABTOP 0630pa BOBAAraeT HAAE K-
Abl Ha 6yayiiee, KOTOPOE ZOAKHO MPHBECTH K BO3POX A€HMIO EBpotib
NOA BAHAHHEM HabAIOZAIOIIErocsi Telepb XO3AACTBEHHOrO POCTa
3a npeaeramu Espomnbi: B Asctparnn, Muanu, HOxuol Amepuke,
Kanage u Kurae. On 3abpiBaer, 4T0 MMeHHO wuHAycTpHAAU3ALHS
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DTUX CTPaH B BHAYUTEADHOH CTeNeHH OO6yCAOBHAA HBIHEIIHHH
skoHomuyeckufl 3actoil crapoi Espousr :

B apyroit cratbe, noz wassanuem ,/Jlenpeccus B xeresHoi
u cTaAbHOA mpombimaeHHoctr® , Hconomist“ koncrarupyer yxya-
LWIEHHE COCTOSIHHS DTHX OTpacCAell, Bbipaxarouieecs B HEYKAOHHOM
TOHHMEHHH WEeH H B COKPALIEHWH I[IPOH3BOZCTBA. llpu obmem
WHAEKCE TOBapHHIX NEH K KOHIy (espars 25 roza B 168,8, uenn
Ha KEAE30 M CTaAb CTOJAM TOAbKO Ha yposue 1341, scero
ua 3,2 nysxTa BbllIE€ CaMbIX EM3KHX ILIEH MOCAE€BOEHHOIO MEPHOAA,
otHocamuxcs k HosGpro 1922 r. Yucao geficTByromux AomeHHbIX
neueil cokpaTHAOCh Ha ABe ezunuubl, ¢ 167 B zexabpe 24 roza
20 165 B gespare. B 1913 rozy pab6oraro 338 agomen. /e
NPUYKHBL O00DbSICHSIOT, 10 MHEHHIO aBTOPA, JTO MOAOKEHHE Beiled:
TIOHMKEHHE MHPOBOTO MOTPEBAEHHS M KOHKYPEHUUS CO CTOPOHBI
KOHTHHEHTaAbHbIX cTpaH. KOHKypEHIMS KOHTHHEHTAABHBIX CTPaH
OLLYIAETCS HE TOABKO HAa BHEIIHHX PhIHKAaX, HO H BHYTPH CaMOi
Beauko6puranuu, KoTopas yBeAHYHBAET HMIOPT METaAAa u3 Lp-
ponbi. ,The New Statesman“ B cratbe nog Hassanuem ,,Onachoe
NOAOMEHHE GPHTAHCKOH MPOMBILAEHHOCTH PE3KO NOAYEPKHBAET
6€3BbIXOZHOCTb MOAOKEHHs aHIAMHCKOro XO03sHCTBA, MOCKOAbKY
‘pedb MAET O MHPOBOM PbIHKE: yNajOK BHEHIHeH TOPTOBAH, ynazok
AKCMOPTA KAMHTAAOB, TOCYJapCTBEHHDbIH JAOAT, AABAIIHH TaXEAOH
rupeil HapoZHOE XO3AHCTBO M T. Z.; M3 BCEX OTHX TPYAHOCTEH
CTaThs BHAUT TOADKO OJAHWH BBIXOJ: MEPEPACIPELEACHUE KAIUTAAOB
MeKAYy [POMBILIACHHOCTbIO H CEAbCKHM XO3:AHCTBOM, pasBuTHE
BHYTPEHHHX pecypcoB BeankoGpuTanuy, 4TO6bI YMEHDIUINTD 3aBH-
CHUMOCTb CTPaHbl OT HHOCTPAHHOTO MPHBO3a, M YCHAEHHE Temna
SAEKTPOPHUKALHNK, NPH KOTOPOH MOMHO O6bIAO 6bl y6uTh cpasy
AByX 3afiieB: yJeIIEBHTb TMPOHM3BOACTBO M 33aBOEBATb BHENI-
HUE PDbIHKH, & C JAPYro#l CTOPOHbI — PACHIMPHTb MPOM3BOACTBO
CEeAbCKO-X03AHCTBEHHbIX NpoayKToB. OT XOpOome# musuu Takux
IIAQHOB HE MNPHAYMbIBAEllb — CacaThb DKOHOMHYECKOE MOAOKEHHE
Adraun nyTeM pacIIHpPeHHs CEAbCKO-XO3SHCTBEHHOH mAOmAAM
B 9TOA CTPaHe, MOYTH HE HMEIOUWe# CBOEro KPECThSHCTBA
W wurpaBmiedl JO CHX IOpP POAb ,BCEMHDHOH MacTepckoi’.
He menee mpauno mactpoen ,Statist“. On ykasviBaer ma mecro-
Kylo AeNnpeccHio ,B yrOAbHOH, CTaAbHOH, KEAE3HOH, CyAOCTPOU-
‘TEAbHOHW, XMECTAHOH, WEPCTAHOH M XA0YATO-OyMaKHOH MPOMbIII-
AEHHOCTH, & TaK&e B HEKOTOPBHIX OTPACASX MalIHHOCTPOUTEAbHOH,
0COBEHHO B CEABCKO-XO3HCTBEHHOM MAaIIMHOCTpoeHuH. [logo6Hbie
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yCAOBMS CKAazbiaroTcs K Hacroswemy momenty B Coea. lllrarax
u aaxe B [epmanmn” *). Y garee ou moutwm B mMapkcucrckom zyxe
OCBEILAET BaNPOC:

»J€A0 B TOM, Y4TO Mbl HAXOJUMCs B HACTOSIUUA MOMEHT
B HHCXOJsilIeH (pa3e TOro TaMHCTBEHHOI'O DKOHOMUYECKOrO ABAEHHS,
KOTOPO€ M3BECTHO I[104 Ha3BaHWEM MHPOBOTO IPOMBILIAEHHOTO
uukaa. Co Bpemenn oxonuam#si 6OAPIIOTO MOCAEBOEHHOrO AedAsi-
IMOHHOTO MEPHOJAa Mbl HCUBITAAK ABE MOAHBIE PEBOAIOLMH B ABH-
MEHHAM TOBAPHBIX LEH, U Telepb GAMSKH K 3aBEPIIEHHIO TPETbEeH.
XapakTepHO JAS HBIHENIHHX LWKAOB, 4TO (asa JAENPECCHH
HECPAaBHEHHO O0OCTpeHHee, YyeM (asa mozbema‘.

Ouenp MpayHO CMOTPUT HAa MOAOKEHHE BeuleH Takxe aHTAHHA-
ckufi exemecaunnk ,,Contemporary Review® (Cospemennoe O60-
3penne). Dyngamentom aurAnfckofi NPOMBIMIAECHHOH CHCTEMBI
6biAa YyroAbHasi MPOMBIMIAEHHOCTb, KOTOPas KOrZa-TO MHUTaAa BECh
mup. Tenepp ator gyHnzament pymmurca. Ilepcnextusbr akcmopTa
yras GesHazemubl. CokpauieHme cnpoca Ha AHTAHACKHE YroAb
BBI3BAHO [PUYMHAMH, KOTOPBIE HOCAT OTHIOAb HE BPEMEHHbIH
xapakrep. Kl aBTOp cTaTeM O NPOMBINIAEHHBIX I€PCHEKTHBAX
AETAAbHO IMEPEYHCASET 9TH [PHUUMHDIL:

»,MPpaHuus Temepb 3KCNAOATHPYET PYAHUKH, KOTOPHIE PAHbIIE
npuHagAexaru [epMaHHH, H CBEPX TOTO MOAYYaeT OT MOCAeHEf
YrOAbHBIE [IOCTaBKH. B TO #e BpeMsa OHAa HCIOAB3YET CBOIO BOZA-
HyI0 9HEPTHIO JAAS dAEKTPHUPHKANUH :meAesHbix zgopor. Korga
anexTpupuragus 6yzer sakondena, Dpanuus AOCTATHET exeros-
HOR 9KOHOMHHU TONAHBA B pasMepe 15 man. tomm yras. Iepmanns,
AMUIEHHasi YTAs, BOCIOAb30BaAach B INMPOKHX PasMepax CBOUMH
o6mupHbIMKE 3anacaMu Aurauta (6yporo yras). Mraams sxcmroa-
THPYeT B HIMPOKHX PasMepax BOJHYIO HEPTHIO M MOKYNAeT YTOAb
B Poccuu... M mame Poccus, xoropas 6biaa poiHKOM cObITA ZAS
aHrAMHCKOTO yTAs, pasBHBAET IMPHMEHEHHe BOAHOH dHEPIHUH,
H B 6GAumaliniem rogy Bca mpombimaeHHOCTh [leTporpaza 6yaer
dAEKTpUPHLEHpOBana“ *¥),

Ho camoe cxBepHOE—3TO mPOrpeCCHPyIONee BEITECHEHHE YIALA
HEe(TbIO, OCOGEHHO B MOPCKOM TPAHCIOPTE, aBTOMOGHUABHOM H Mp.

AefATMOTHB BCEX CTaTeH, NOCBALIEHHBIX BOMNPOCY O MOAOKEHHU
Beanxo6puranun ma MupoBoM pbiHke — ,pabounii Bonpoc”. ,I'po-
MazHoe MpeuMylecTBo ['epManun — agecsiTauacosbiii pabouuil geHnp

*) ,Statist, April 25, 1925.

**) The Contemporary Review. May 1925. P. 547.
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B /XEAE3HOH, CTaAbHOH M JAPYrUX OTPACASIX HPOMbBIIIAEHHOCTH ‘—
sasBaser ,,Statist“*) ,Economist® pacmpocrpanser ato npeumy-
LIeCTBO Ha BCIO KOHTHHeHTaAbHylo Empomy. ,,Pa6oune koHTHHEH-
TaAbHbIX CTpaH paboraroT 60AblIe YacoOB 3a HOAEE HH3KYIO MAATY...
KeaanpuuupoBaunbii 6eAbrHACKHA METAAAMCT NOAYYAET B HEAEAIO
okoro 1 @ynra 18 MHUAAUHIOB, KBAAUPHUUMPOBAHEDIA (DPaHLY3CKUH
pa6ounii — 1 ¢. 13 mma. 7,2 nenca, repMaHCckuii — 2 ¢. 2 mmA.
6 meHcoB, B TO BPEMs, KaK CpejHss 3apabOTHas MAAaTa BCex
AHFAMHCKUX METAAAMCTOB AOCTHTAET 3 ¢. 3 MHUAAHHIOB *¥),

Ecrb aBa nyTd AAsi TOro, 4TO6BI yAYYUINTD IIAHCHI 6PUTAHCKOR
TIQOMbBIIIACHHOCTH Ha MHQOBOM pbIHKE: AMOO TOZHATDH 3apaboTHYIO
MAATy KOHTHHEHTaAbHbIX pabO4YHX 4O YpOBHS 3apabOTHOH NAATHI
B AHrauu, Au60 NOHU3HTb 32PabOTHYIO NAATy aHrAHACKEX pabo-
49HX ZO YpPOBHA eBpomefickoi 3apnaarel. Ho neproiil nyTs npornso-
peunt JayscoBckoil Cxeme, paccuMTaHHOR Ha SKCOAOATANHUIO
AeiieBofi pabGouest cuabl B Espone. Ocraercs BTOpO#i nyTh—Ha-
CTynACHHE Ha pabouuii KAacC B COOCTBEHHOH CTpaHe, MEPENOHEHHE
Ha HEro BCeH TAMECTH NOCAEBOEHHOTO KPHU3MCA AHTAHMHCKOH mpo-
mbliireHHOocTH. Ml B aTOM ayxe genaaroTcs HeaByCMbICAEHHbIE
sasBAennsi. Haumboree sipkuM BbipameHmeM B3TOH TEHAECHLMH
sBAsieTCS BOCKpemlenue BbiaBuayToro Aab@peaom Mougom we-
CKOABKO A€T TOMY Ha3a/J MNPOEKTa YHHUTOMEHHs roCylapCTBEHHOMH
nomowu Gespa6orubiM. Bmecto TOro, 4ro6ml Ha rocyaapcTBeHHbIE
cpeacTBa cojepxaTbh 6espaGoTHbIX, NpejAaraeTcs yHooTpebuTh
TE &e CyMMbl ZAsA cyGcmpupoBaHus (QabpHKaHTOB. llocAeaHue
CMOTYT, J€CKaTb, ONHPAsACbh Ha Cyb6CHAUM, NOHHUSUTH LIEHB! HA CBOU
TOBapPbl, PACUIMPUTb COBIT Ha BHEIIHEM H BHYTPEHHEM PBIHKE;
B pe3yAbTaTe NPOU30HAET pacCIMMPEHHE [NPOU3BOJACTBA, KOTOPOE
IOFAOTHT HbIHEIIHIOI apmuio 6espaborunix. Camo cobowo pas-
YMEETCs, YTO 3TOT FEHUAAbHbIH MAAH JOAKEH [OIYTHO CIOCOGCTBO-
BaTb MOHMMEHHIO 3apabOTHOH nAaThl B BHAY TOrO JABAEHHS,
KOTOPOE AMUIMBIIKECs NOAAepxKH Ge3paboTHbIe GyAyT OKas3bIBATb
uHa pabounit pmHOK. M sTOT mpoekt, npeacrasasomuii co6oro
HUYEM HEMPHUKPDbITOE OObABACHHE KAACCOBOH BOHHBI, OXUBAEHHO
ZebaTupyercsa B 2KOHOMHYECKOH M obmed mnedarn.

Mpl roBopuAm O CHX NOpP O TEX MPOTHBOpEuHsX, O TeX 3a-
TPYZHEHUAX W MNPENATCTBUAX, KOTOPHIE BO3HMKAIOT HPHU MONBITKAX
YPEeryAupoBaTh Ha KalWTaAHCTHYECKOH OCHOBE BONPOC O AOATAX.

*) ,Statist®, March 28, 1925, p. 490.

**) ,Economist”, April 11, 1925 r.
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‘C 0aHO# CTOPOHDI, 3a30AXKABIIME CTPaHbl OOGDEKTHBHO HE MOTYT
OAQTATDH, TAaK KaK y HUX HET H He GyJeT B npeaBujuMoMm Gyayuiem
ZOCTAaTOYHO AKTUBHOTO pacueTHOro 6aranca. C apyro#i cropousi,
TOCYZapCTBa - KPEAUTOPbl HE MOTYT MPUHATh NAATEXREH MO JOA-
raM, TaK Kak MAaTeXHM BO3MOXKHbI TOAbKO B TOBapHOH (opwme,
a BBO3 TOBAPOB YBEAMYHBAET KOHKYPEHLUHWIO HAa BHYTPEHHEM
poiake. Jlanee, Mpl pacCMOTPEAH BONPOC O KPEAMTAX M HAIIAH,
YTO NPEJOCTABACHHE KPEAHWTOB B CKOABKO-HHOYZb LMIHPOKHX pas-
 Mepax CBS3aHO TaKXe C TpPOMaZHLIMM BHYTPEHHHMH IMPOTHBO-
PEUHsIMH K NPENSATCTBHAMA AASI TOH CTPaHBl, KOTOPAas OKAa3blBAET
KPEAHT, €CAH MPHHATb BO BHHMAHHE PEAABHYI0 SKOHOMUYECKYIO
o6cranoeky. IlocTaBuM Temepp mOCAezHHE BONPOC: MOMET AH
CTpaHa, KOTOPOH NPEeAOCTABASIIOTCA HHOCTPAHHBIE KPEAUTHI, NPH-
HSTb KX B JOCTAaTOYHO WKPOKWX PAasMepax, X KaKHe Ha DTOH
TO4BE BO3MOXKHbI OCAOKHEHHA? Bonpoc Ha mepsbiit BIrAsSA HEMHOTO
CTPaHHDbIA: KaKHe MOTYT GbITh NPENATCTBHsI, KOTOPble MEWaAH 6ol
OOHUIIABIIEH CTpaHe NPHHATb NpeAAaraeMble e CPEACTBA B Kpe-
ZUTHOH (OPME, ECAH TOABKO YCAOBHsI KpeauTa NPUEMAEMbI JAs
saeMmuka? Ha camom zeae, Takue mnpenmsaTcTBHA CylIeCTBYIOT
B ZOBOABHO OCA3aTEAbHOl (OPME, ¥ aHAAH3y UX Ha ombite [ep-
MaHHH NOCBSIIEHA HEZABHO HHTEPECHAs CTaTbsl HEMEUKOrO 9KOHO-
mucra M. [Nunnepa, Hanucanuas cneunarbHO gAs ,,JKOHOMHUECKOH
Kusuu“. Ocnosubie noroxenus [lunnepa cogsaTcs k caegyromemy.
»] €pMaHUsI MOMET NPHUHATb WHOCTPAHHDIE KPEAUTHI TOABKO ZJO
USBECTHOTO TMpejeAa. llpexae BCEro, BCAKHR HOBBbIA KPeaUT
POXKAAET HOBOE 06513aTEABCTBO, KOTOPOE YBEANYMBAET [aCCHBHOCTb
pacueTHOro 6GaraHca, MOCKOABKY HEOGXOZMMO BbIIAAUHBATL MPO-
UEHThI W 1noramarh 3aHsTeli kanutaa. [aree, HHOCTpaHHBIE
KPEAUTbI OKAasbIBAIOTCS MNPEUMYLIECTBEHHO B MOBAPHON (HopMe
An60 HemocpejCcTBeHHO (HOKyNKa TOBAPOB C OTCPOYEHHOH ymAaTod
110 HAM), AHGO KOCBEHHbIM NyTeM (MIOAYYEHHE B KPEZUT HHOCTPAHHOR
BAAIOTBI, KOTOPYIO MEPENPOAAIOT TPETHUM AHIAM, HMIIOPTHPYOLIHM
Ha ®Ty BAaAIOTy 3arpaHuYHble TOBapbl). ECAM Tako#t HMOOET
TOBapOB B KPEAUT ,He OyzeT M[OTAOIATHCA NOTPEGAEHHEM
BHYTPH CTPaHbI, & MNOCAYMHUT K YKPEIAECHHIO NPOM3BOAUTEABHOCTH
T€PMAHCKOTO XO03sHCTBAa M MOBBILIEHUIO €€ CIOCOOHOCTH K BBIBO3Y,
HHOCTPAaHHbIE KPEAWTbI MOTYT ObITh ONAAYEHbl X [OTAILIEHBI.
Ho & I'epmaunm, xak, Bnpouem, m B ABCTPHH, B 5TOM OTHOIIEHHH
He Ges ,rpexa“, B CUAy uyero B OyAyUeM MOryT BOZHHKHYTD

3HAYHTEADHBIE OCAOKHEHUS .
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Haxouen, moryyeHHasi B KPEAWT HHOCTPAHHAs BAAIOT3 MOKET
NOATH He AAS ONAATbl HMIOPTA, a B pedxcOaHK JAs pasmMeHa
Ha TEPMAaHCKHE AEHbIU. 3J€Cb BO3HHUKAIOT OCAOKHEHHUS BAAIOTHO-
aeHexmHoro xapaxrepa. [lockoabky B [epmanum cymecrsyer
CHCTEMa HEPA3MEHHbIX GAaHKHOT, BCAKMA AONOAHMTEABHBIH BbINYCK
HX B OOMEH Ha MHOCTPAHHYIO BAaAlOTy MOKET Bbl3BaTb OMNACHYO
uH@Asguio. EcAm me He yBeAuumBaTh ~AEHEMHOH amuCCHH,
a COKpalaTh KPEAUTHI B TOH MepE, B KAKOH BbINYCKAIOTCSA GaHKHOTHI
AASl TIOKYIKH HHOCTPAHHOW BAaAIOTHI, TO MOMET BOBHHUKHYTb APyras
OMaCHOCTb: GaHK MOTEPSIA Obl KOHTPOAD HaZ KPEZUTHBIM PHIHKOM.
Hakower, oTka3 OT mpHEMa UHOCTPAHHOHW BAAIOTBHI JOAKEH BbI3BATD
nazeHue ee Kypca B OTHOIIEHHH TE€PMaHCKOH MapKh U CO3aThb
CHAbHble 3aTPyAHEHHs] JAsi SKCNOPTa, a TaKxe JAePASLHIO,
6Aarozapss OTKasy MHOIMX OT HCIOAB3OBAHHS HHOCTPAHHOTO:
KpEAUTA.

Takum o6pasom, [epmanns MoxeT okasaThes mepeHacHIIEHHOMR
MHOCTPAaHHBIM KPEJHUTOM elle AO TOro, Kak €€ XO3ANHCTBO BHOAHE
ONMPABHTCS OT MOTPSCEHHA BOEHHOW M [OCAEBOEHHOH SIOXH,
MOZO6HO TOMY, KaK 4Yepecuyp OGHAbHOE NHTAHHE MOKET HAHECTH
BPEJ OpPraHHW3My, HAaXOZHUBIIEMYCS B COCTOAHHUH AAHTEABHOTO
roAozaHus. JTy e ONAaCHOCTb M€PEHACHIEHHS X KPEAUTHOR HHPAS-
UMM OTMeYaeT W uuTHpoBaHHbi yxe namm CoabMceH B CBOEM
JZOKAaZe O (opMax BaKAIOYEHHs HHOCTPAHHbIX 3afiMos. [KajgHbie
ZO BDICOKHX MPOUEHTOB, AHTAO-AMEPHKAHCKWE (UHAHCOBBIE KPYIH
MOTYT GBICTPO HATOAKHYTbCS Ha HeoxuzAauuble npenarcreus. MDaxror
NOKa3bIBAIOT, YTO NPeAeAbl KPEAWTOBAHHSA | epMaHHWM HE TaK Yk
AaneKH OT JOCTHIHYTOTO YPOBHsS. YJemleBaenue kpeauta B | ep-
MaHHMH TOJ BAMSHHEM [PHTOKA KaNHTaAOB yke NPHUBEAO K 3aMe-
AACHHIO TEMIA WHBECTHPOBaHWA B HEH aHrAO - aMEPUKAHCKOTO
KalpTaAa, HECMOTPS HAa TO, 4YTO O6Was cymMMa YacTHbIX Kpe-
AWTOB, NMPEJOCTaBACHHDBIX T'E€PMAHCKHM MpeANPUATHAM, COCTABASAA
B (espare 1925 roja CcpPaBHNTEABHO HEMHOTG — BCETO OKOAO:
400—600 man. Mapox, cBepx 800-MHAAHOHHGTO NPABUTEABCTBEHHOTO
3aiima.

CymectByer euie 04HO MPENATCTBHE, MEMIAOUIEe HOPMAADHOMY
PUTOKY KanuTaAoB B ['epmanuto, Ha xotopom [lummep me ocrama-
BAuBaercd. Mbl BbissCHHAM paHblie, YTO HauGOAee THKEABI KPUSHC
nepexurnr B 24 roay orpacaum rtameroft wmmaycrpuu B Coeqs.
[lratax u Anraun. Omnu B nepsyio ouepeap 3aMHTEPECOBAHEL

B (DOPCHPOBAHUH IKCIOPTA, H €CAH Obl BbIBO3 Kanurtaaa B | epManmio-
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MOr COBEPIIATHCH B (GOPME TPOAYKTOB THKEAOH HHAYCTPHH,
TO TeM caMbiM 6biAa 6bl cO3ZaHA MOYBA XOTS ObI AAS BPEMEHHOTO,
HO TMPOYHOTO COM03a (PUHAHCOBOIO W MPOMBILIAEHHOTO KAMHUTAAA.
Ho zero B Towm, uro B atux npoaykrax ['epmanusa menbiie Bcero
ucnsithiBaeT Hyxay. Ona cama pacnonaraer us6biTkoM 060pyao-
BaHHsA, KOTOpPOe O6bIAO CO34aHO B TOABI HMHQASUMA 33 CHET
negonorpebrenus pabounx Macc. [‘epmanus 6Goabume Bcero
Hy®zAaeTcs B OGOPOTHOM KamHTaAe, B CbIPbE W NMPOAOBOAbCTBHH,
T. €. B TEX TOBapax, KOTOPBIE JASl AHIAO - aMEPHKAHCKOTO
[POMBILIAGHHOTO KallUTara HMEIOT BO BCAKOM CAydYae BTOPOCTE-
NEHHOE 3HA4YEHHE. JTO O6CTOATEABCTBO, MEMAY MPOUMM, NOAYEp-
xuBaeT u Myabron B cBoedt pabore o maane [layaca, xortopyio
Mbl YK€ UATHPOBaAHM B CBA3H C BONPOCOM O TpaHCpepTe.

Mpr paccmoTpeArn war 3a maroM T€ NPOTHBOPEYHS HHTEPECOR,
KOTOPbIE XapPaKTEPH3YIOT COGOX HOBBIA 3Tal MHPOBOH MOAHUTHKE
uMnepuarusMa. boiro Gbl, 04HAakO, 3abAy:KaeHHEM NOAAraTb, 4TO
OHH HCYEPUBIBAIOTCS EBPONEHCKO-aMEPUKAHCKAMU OTHOUIEHUAMH,
CO3ZABIIMMHCA Ha [o4YBe mpuMeHenus ,naada  Jaysca®.
Teppuropus cospemeHHOro HMOepHAAN3MA — BECh MHp, M B3aHM-
Hbl€ HHTEPECHl HMIEPUAAHCTHYECKHX JEPK3B  CTAAKHBAIOTCA
H MEePemAeTaloTCsi HE TOAbKO Ha 3anaje, B Gaccefine AraaHTH-
4ecKOro OKeaHa, HO 4 Ha Bocroxe,-B 6acceiine Tuxoro okeana.
Snono-amepuxanckaa 6opn6a ua Jdaabmem Bocroke sBAsercs
B Takolt ke Mepe OCbI0 MHPOBOH MHOAUTUKH, KaK M AHLAO-
aMEepHKaHCKUH# 6AOK, 000pOTHasi CTOPOHA KOTOPOIO — AHTAO-
aMePHKAHCKOE CONEPHHUIECTBO. Ho Mbl CANIIKOM JaAEKO OTOMIAU GbI
OT Hauwe#d TeMbl, €CAK Obl BKAIOYMAH B HEE pACCMOTPEHHE BCEX
npo6AeM, BBIABHIAEMbIX B MUPOBOM MACIITA0E MOCAEBOEHHDBIM
PAa3BUTHEM SKOHOMHYECKHX OTHOIIEHHH.

_ Mo ocraBAsieM BMecTe ¢ HUM Takze B CTOPOHE BOMPOCHI PEBOAIO-
IIHOHHOTO M HaUHWOHAABHO-O0CBOGOAMTEABHOrO JBMiseHus B Eppone
H B KOAOHHSAX, KOTOPOE TECHO CBA3AHO C MOAUTHKOM HMIepHaAH3MA.
Haweii sagaueii 6b1a0 nokasarb, Kakum 06pa30M Pa3BUBAIOTCS IPOTH-
BOpeuMsi B MpPejeAax KaNMTaAMCTHYECKHX TPYIl HA MOYBE HOBBIX
NAQHOB yPEryAHPOBAHHA €BPOdefickoro xossficTsa no peuenty
Jaysca. BriBoz, k KoTOpOMy MbI MpPHUIAHM, MOKHO (POPMYAHPO-
BaThb Tak: nAad /Jlaysca m Te nAaHbl. KOTOPble 3a HUM IOCAe-
AYIOT, HU B KaKOH CTENEHH He pa3pellaloT OCHOBHBIX MPOTHBOPE-
Yhi NOCAEBOEHHOrO KaMUTAAMCTHYECKOTO XO035fiCTBA, BO3HUKIIHX
B pesyAbTaTe€ NepeMelleHHs dKoHoMHueckux uentpo. OH He
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AHKBHIHPYET BHyTpeHHIOK0 60pbby B Empome, on me Boccramanam-
BAaeT HAPYIIEHHOTO PABHOBECH MHPOXO3SHCTBEHHBIX OTHOLIEHHH.
Hao6opor, pesyabTaToM npHMEHeHHst NAaHa OyJeT ZJaAbHelimee
yCHAEHHE SKOHOMHYECKOTO HEPABEHCTBA  HMIEPHAAMCTHUECKUX
roCyAapcTs, HAPAAY € OKHUBACHHEM CyZOPOKHBIX MOMbITOK pecTaB-
PAllMM YTPAUEHHOTO MOTYILECTBA CpPEAM MOGEKAEHHBIX U MOAY-
no6exaeHHbIX B 3KOHOMHYECKOH 6opnbe.

Oganako ™Mbl 3HAEM, 4YTO U Camble TAYyGOKME MPOTHBOPEUMsI
MHTEPECOB HE HCKAIOUAIOT BPEMEHHBIX COTAALIEHHMH M KOMOWHALHNH,
PACCUHUTAHHBIX HA TO, 4YTOObI OTTAHYTb MOMEHT PEIHTEAbHbIX
CTOAKHOBEHHUf, WAH BbI3BAHHBIX OOIIKMH HHTEPECAMH BPaXAYIOIIHX
CTOPOH MPOTHB TPETbEro Bpara. HecmoTpst Ha TO, UTO 06BEKTUB-
HbI X0Z 3KOHOMHYECKOTO PasBHTHA HEU36EXHO BeJeT K HOBOMY
MHPOBOMY BOEHHOMY CTOAKHOBEHHIO (06 9TOM CBHAETEABCTBYET,
MEXAY [POYMM, I'POMaZHbIE POCT MHAHMTApH3Ma, BOOPYKEHHH
B HOBOHW, HE BCerza Aerko obHapyxuBaeMOH (GOpMe NOATOTOBKH
K XHMHYECKOH BOHHE W Ip.), HMIEPHANUCTHIECKHE AEPHKABBI 6OATCS
HOBO# BOWHBI, KOTOPAs, Pa3pPasHUBIIKUCH CAHIIKOM PaHO, CAHIIKOM
6bICTPO MOCAE NEPBOH BORHDI, HEMHHYEMO BbI30BET PEBOAOLMOHHDIH
B3pbIB Paboue-KPECThAHCKUX MacC, MOAYUYHMBIUHX KOE€-KaKOH MOAH-
tuueckuit onbit u ypoku B 1914 —18 r.r. Tloaromy aumromarsr
PYKOBOAALIMX CTPaH MILYT MOKAa APYrUX (POPM AOCTHHKEHHS CBOHX
unrepecos. Ouu ycrpauBaloT KOHQEPEHUHH IO ,Pa30PYKEHHIO,
cepus KOTOPbIX HauyuHanach ¢ Bamuurromcko#t xongepenuun 21 r.
BacrpeAbiukoM a1oft , MHpHOR“ moAuTuku Takxe ssasiores Coea.
[lItaTel — ,Ham mOCTPEA Be3je MHOCHEA®, — KOTOpble Temepb
6epyT B CBOH PYKH TaKXKe AEAO EBPOMEHCKOrO PasopyHeHHs,
nocae mposara (Kewenckoit woudepenunn 24 roga. Camo coboro
MOHATHO, YTO HAa DTHX KOHQEPEHUHWsX yMaHWTapHas 3aaTAAHTHYE-
ckasi pecuybAMKa 3a60THTCA O PA30Py:MEHHH CBOHX IPOTHBHHKOB,
a He o cobcTBeHHOM pasopyxeHun. Heyao6Ho Takxe nuMerb CAnmI-
KOM XOPOUIO BOOPYKEHHbIX AOAMHHKOB, — Kak Hamnp. (Dpauimo,
0COGEHHO B TeX CAydYasx, KOrja JAOATH COOHPAIOTCA B3bICKHBATD
nyTeM MPOCTOTO OTUYHKAEHHS NPEANPUSITUH, HAXOASIUUXCS Ha Tep-
putopun aormunka. Dpanuysckas apmusi MOKET OKA3aTHCSH MAOXHM
CTOPOXEM (PPAHLY3CKOH NMPOMBIIUAEHHOCTH, ECAM HOCAEAHSAS Eepeii-
aer B pykun Mopranoe u mp., XoTa ¢ APYroi CTOPOHDI dTA APMHA
MOKET OKa3zaTbCsi HEGECMOAE3HOH NPOTHB BTOPOrO YYACTHHKA
aHTAO-aMepHKaHCKOTo 6aoka — Anranu. Tako# cromHbiit nepenaer
MHTEPECOB H TEHAEHUHA He MoxeT ObiTh HQ JQHHOH cmaguu
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yCHEeNnHO paclyTaH COAJATCKOH cabaei. Heob6xoanma npeaBapu-
TeAbHasg KpyXeBHasi paboTa JHIAOMATHYECKHUX KOHIEASAPHH, KOH-
(pepeHuul, corramennit, 6AOKOB, CO030B u Ip. ,Boenunie coobpa-
HeHHs' SABASIOTCH, MEKAY NPOYMM, BaXHEHUIAMH B PAAY Tex,
koropbie sactaBasior Coea. Llrarer maTu wa 6aox ¢ Anraues,
HECMOTPSI Ha CBOM pelaloliuii SKOHOMHYECKHH mepesec.

Tos. Pazex ropopur no atomy nosoay: ,AMmeprka B azaunoil
HCTOPUYECKON CHTyalHH BEAHKOAENHO MOHHMAET, YTO eH HyXHO
koonepuposatbcs ¢ Amnrameil. Amepuka uHmeer rpomajzHeHide
GoraTcTBa,— dTO camas pa3BATasi KAMHTAAHMCTHYECKas CTPaHa,—
HO ‘HMMNEPHAAMCTHYECKass MOAHTHKA HE BeJETCA MOCBIAKOH mo
noure CBOMX GorarcTB; OHa TpebyeT CcHCTeMbl MOPCKHX 6as,
cucTeMbl CO030B. AmMepnka wuMeer - (AOT, PaBHbI  aHTAHH-
CKOMY, HO aMEpHKAaHCKHE (QACT HEe B COCTOAHHH BECTH HHKAaKOH
BOWAHbI B amHOW curyauun 6Ges nomowu Anramu. Ha Tuxom
okeane Awmepuka umeer Toapbko ['aBafickue n (Duaunnunckue
ocTpoBa, oHa He wmomer o6ofTuch, Ges Cunmranypa, xoropbift
npejcraBasgeT Oamkafimyro CcHAbHeHmylo 6asy JAd aHrAO-aMme-
PUKAHCKOTO KanuTaAa. Ecaum 6ol geao mao o 6oppbe Awmepuku
¢ Awnrauweit, to Awmeprka Ha ATAAHTHYECKOM OKeaHe, 3aTeM
O BCEMy aMEpPHUKaHCKOMY mobepeblo, MO KOTOPOMY HAYT AHHHH
CBSI3M AHTAMACKOro HMOepuainsma ¢ EBPONoH, He umeeT HM OAHON
raBaHd. AHrAHA HMeeT psj raBaHeH W YKPENAEHHbIX IyHKTOB,
ona umeer 6asy B KapauGekom mope, mporus camoro [lanamckoro
kaHara“ *). B >ToM —o0auH M3 CEKPETOB aHrAO-aMepHKAHCKOrO
6AOKA, KOTOPBIH MPEBPATHTCS B OTKPDBITYIO  AHTAO-aMEPUKAHCKYIO
60pbby, kaxk Toabko Coes. LLltaTei 063aBeayTest Bcem HEOOXOAMMBIM,
MomeT 6biTb, ¢ momowpio (Dpanuuu, KOoTOPyI0 Ha BCAKHH CAyuail
ZepXaT B pesepre.

slran Zlaysca®, mapagy ¢ KOH(PEpPEHUHUAMH MO Pa30PYKEHHIO,
1PEeJCTaBASET CO6OI0 TaKke OJHY U3 (POPM DTOTO BPEMEHHOI'O KOM-
6HMHHPOBAHUSA HMHTEPECOB, IIOCKOADKY pedyb KacaeTCs BHYTPH-EBPO-
nefickux ornomenuft. Ou ,npumupsier” unrepecsl Mpanunn, kKoTo-
poil ,obewanvt” penapaunonnble TAATERU", ¢ HHTepecaMu AHTANH,
NOCKOAbKY |'epMaHHsi mAaTHTb HEe OyAZeT W OTKPOET BMECTE C TeM
eBPOMEeHCKHi PHIHOK AAsl aHTAHHCKHX TOBAPOB M JAS AHTAHMHCKHX
KalHTaAOB, C HHTepecaMu AMepHKH, KOTOpas [PH MOMOILH

#) ,Aongonckas konpepenuua®, usg. Kom. Axagemuu. Cm. npegucrosue
Pagexa ,,dpa gemokparuueckoro nayudusma’’, crp. XXIIL

> 115



npecca MEAKCOIO3HBIX JOATOB (AKTHYECKH CTAHOBUTCH pACIOPSs-
AUTEAEM INPOMBIIIACGHHOCTH M TPAHCIOPTA Ha EBPONEHCKOM KOH-
THHEHTE H, HaKOHell, C MHTepecaMu caMoii repMaHckoil 6ypxyasumu,
KOTOPOH MPeAOCTaBAAIOTCA KPEAMTbl M KOTO Pasi NOAYyYaeT BOSMOK-
HOCTb, XOTA Obl B KAY€CTBE areHTypbl aHIAO-aMEPHUKAHCKOTO KalH-
TaAa, NMOAyYaTb NPHUAMYHbIE Gapbilld MyTEM YCHAEHHsS KCOAOATA-
uuu pabounx macc. Hakowel, mpummpsioTcs Kak 6yATO HHTEpeCcH
®panuuu, ¢ ognoit cropounr, I'epmannn u Adramum— ¢ gpyroi,
(akToM sKoHOMHuecKoil Aesannexcun Pypa um ofewanuem BoenHoit
AE3aHHEKCHH, KOTOPOE OYCHb JAAEKO OT peaAMsalud. DBce HHTe-
pechl C BHEMIHEH CTOPOHbI YZAOBAETBODEHBI, BCE MNPOTHBOPEYHs
NPUMHpEHDI, 3aMasaHbl, 3aMackuposadpl. Hackoabko Takoe ,npn-
MHpEHHE HapOJoB“ JOATOBEYHO, HACKOABKO OHO ZEHCTBHTEADHO NPH-
MUPSAET BPAKAYIOUWHE HHTEPECHl — ObIAO MOKa3aHO B NPEAbIAYIIEM
H3AO0KECHHA,



A ABNEHME

Ilpeaucaosue
I. ITran Jdayaca
II. ITraremecnoco6uocty epmanun u mpobaema Tpamcdepra
III. Tlpo6rema MemcOIO3HBIX ZOATOB

IV. 9ronomuueckue BsaumoorHomenus Epponst u Amepuks .

53
72



S

LHLEHA 75 KON.

CKAAJ H3JAHHI:

Xaperos, ya. CsoGoanoi Axazemuu 5. Tea. 10—07.
Mockgra, [lerposckue aumnu 1/20. Tea. 3—01—99.
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