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BJIUAHUE 'EONOJJUTUYECKOM CUTYAIIUU HA MUPOBOU
®UHAHCOBBII PHIHOK

AHHOmalﬂl}l: 6 OAHHOI cmanise pacemampuearonics np06]l€ﬂ/lbl, B6O03HUKWUE C U3-
MEHEHUAMU HA d)lleClHCO@OM PbUIHKE 6 C6A3U C ceonojiumudecCKum HANpANCEeHUeM. As-
mopamu aHajausupyromcsi cumyayuu 6 ucmopuu, CesA3adHHsle C boesviMu Oellcmeusimu

U SKOHOMUYECKUMU np06/zeMamu.

Knwueeswvie cnosa: ceononumuuecxkas cumyauyus, d)MHClHCOGblZZ PBIHOK, boesvle

oeticmeus.

B coBpemenHoM Mupe (pMHAHCOBBIN PHIHOK MOKHO OMPEACIUTh KaK CaMOCTOS-
TEJBHYI0 00J1aCTh, OT KOTOPOH B CUJILHOM CTENEHU 3aBUCUT IKOHOMHUYECKHi pocT. Ce-
TOJIHA OCOOEHHOCTH 3KOHOMHUYECKOW, (PU3NYECKOM M MOJUTHUYECKON reorpaduu, a
TaK)Xe COBEpIIIEHNE OOEBBIX JCUCTBHUI TOBOJIHHO CHJIBHO OKA3bIBAIOT BIMSHUE HA MU-
POBOM (PUHAHCOBBIN PHIHOK. IMEHHO B CBSI3U C 3TUM YYaCTHUKUA (DUHAHCOBOTO PHIHKA
BMAAlOT B HACTOSIIYIO MAaHUKY. be3ycioBHO, 3HAYMMOCTh ()MHAHCOBOTO PHIHKA B Pa3-
BUTUM DKOHOMHKH OO0 CTpaHbl JOCTATOYHO CIIOKHO MEPEOIEHUTh, OCOOEHHO Ha
MPOTSHKEHUU MOCHEAHUX JecsaTuneTnil. [locpencTBoM UCTIOIB30BaHNUS MHCTPYMEHTOB
(hMHAHCOBOTO PHIHKA 3aTPAaruBalOTCs MPAKTUUECKU BCE CPEPhI ACITEILHOCTH FOCY1ap-
CTBa.

MoxHo ckazath, 4To 1956 roj 115 MUpPOBOM IKOHOMUKH ObLT HE CaMbIM 0J1aro-

npusTHEIM. Poct npombinenHont npoaykiuu B CIHIA 3a 1956 rox coctaBui Bcero
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2%. I'maBHOI1 mpoOaeMoii, KOTOpasi BO3HUKJIA Ha MOTPEOUTENHCKOM PhIHKE, CTajla UH-
bmsust. ®PC anst 60ppObI ¢ UHPISIIIMOHHBIM TPOLIECCOM MPUXOTUIOCH TOCTOSTHHO
[OJHUMAaTh YPOBEHb MPOLIEHTHON CTaBKU. B 3TOM ke rofy aHajorudHas npooiema
Obu1a xapaktepHa u s BenukoOputanuu. Kpome 00ecriokOeHHOCTH poCTOM UHGIIS-
I[UH, BJIACTU ObUIM BCTPEBOKEHBI YBEIMUEHUEM UMIIOPTA U HENOCTATKOM HEPTH, KO-
Topas TpedoBajIach Ui NPOU3BOACTBA U OTOIIEHUs. Ha TeppuTopun pa3BuBaromuxcs
CTpaH OBbI OTMEYEH JOCTAaTOYHO OBICTPOE YBETUYECHHE NOTPEOUTEIHCKUX IICH.
VIMeHHO 10 IpUYMHE BBICOKOW MHQIISIIMYA U HEXBATKU HE(PTU pa3BEPHYIUCH OOEBbIE
neiicteus. Ha Teppuroputo Benrpun Obutn BBenensl Boiicka CCCP, a Eruner oka-
3aJIcs TIOJ] yAapoM cpa3y Tpex crpan: MU3pauis, Benukodbputranuu u @paniuu. B ko-
HEYHOM HUTOre CTaOMJIBHOCTh aMEPUKAHCKOTO (POHIOBOTO pbIHKA Oblja COBEPIIEHHO
yTpaueHa: Kypchl BaItOT OecipuuuHHO n3MeHsuch. K koniy roga nndustaus 8 CHIA
3aMETHO yCKOpuUJach, B BennkoOpuTaHuu TeM BpeMEHEM MPOU30ILE BAIIOTHBIN Kpu-
3HC.

[Tocne Toro, kak nosiBUIach MH(GpOpPMAIUS O TOM, YTO ETUIITSHE, BO3MOKHO, HallU-
oHaM3UpyoT Cy3lKHH KaHajl, HAa4aJIUChb BOCHHBIC JIEWCTBHS, HaIlpaBJICHHBIC Ha
MPEIOTBPALIEHUE OrOCYAApCTBICHHS KaHala, IMOCJIE YEero CHEKYJSIHThl 3aHSUIMChH
CKYNKOW JTOJUIapOB 3a aHrJuickue (QyHTHl. Pacuer CrekyasHTOB ObUI TIOCTATOYHO
npoct. [y Toro, 4To0BI MOAAEpKUBaTh GUKCcHpoBaHHbIi Kype $2,8 3a ¢ynT, y Benu-
KOOpHUTaHHUHU TOJDKHBI OBITH pe3epBbl pazmepom $2 mupa. OpHako et mpuaercs upac-
X0JIOBaTh BeCbMa OOJIBIITYI0 CYMMY Ha OPraHHM3aIlMi0 BOCHHBIX JeiicTBUi. bonee Toro,
BenukoOpuTanus BeIHYKJIeHa OyA€T OTaaBaTh OOJbILE TOJUIAPOB 32 HEPTH, IIeHa KO-
TOPOM MOKET ellle OoJbIlIe YBEIIMYUTHCA B CBSI3U C NepedosMu B paboTe kaHana. Ta-
KM 00pa3oM, 00beM pe3epBoB OyaeT Menee $2 mup, Toraa npuaeTcs CHU3HMTH KypC
¢byHTa, cneaoBaTeNbHO, TPOU30UIET MOIOPOKAHUE J0JUIapa HA OPUTAHCKOM PBIHKE.
3HauuT, HEOOXOAUMO OYJET B YCKOPEHHOM pEXUME MOKYIaTh JoJutapel. B pe3yib-
TaTe, U3 OPUTAHCKHUX PE3ePBOB CIEKyIAHTHI mokynain mo $300 miH. B MecsiIl, BIIpo-
4yeM, 3aJlyMaHHOE He MOJIy4YuiIoch. BenmkoOputanuu ObLI BbIAAH KPEIUT HA CyMMY
$1,3 mapa. MexayHapoJAHBIM BalIOTHBIM (POHIOM, a K MOMEHTY BBIJAud KpEIHUTa

BOMHA 3aBEPIINIACH.



[Tozxke, B 1973 roxy, MupoBasi 5JKOHOMHUKA BHOBBH CTOJIKHYJIACh C CEPHE3HBIMU
npobiemamu. Haunnas ¢ 1970 roga CIIIA u npyrue 3anagHpie cTpaHbl, ObLTH B3BOJI-
HOBaHbI cTardJsiuen, s KOTOpO OJHOBPEMEHHO XapaKTEpHbI TaKWe YepThl Kak
HHU3KUW TEMIT 3KOHOMHAYECKOr0 pOCTa M BBICOKHW pocT 1eH. HecMoTps Ha TO, 4TO B
1973 rony Ha TeppUTOPUU MHAYCTPUAIBHBIX CTPAH TEMIIbl POCTA HEMHOTO YBEIMYH-
JIUCh, YPOBEHb UHGISAIMU yBeIUuuics ropasno 3amernee. Mudmsamus B CILIA u 3a-
naguoi EBpomne cocraBmisiia okono 10%. Ilo Bcemy mupy 0611 3apKCHpOBaH OTUET-
JIUBBINA MPOJAOBOJILCTBEHHBIN Kpu3uc. B mepuon ¢ 1971 mo 1973 rr. MupoBoii ypoBeHb
IIeH Ha MIICHUITY YBETUJImIcs Ha /5%, CTOMMOCTh KYKYPYy3bl H COEBBIX O00OB YIBOU-
Jach ¥ YTPOWIIACh COOTBETCTBEHHO.

OIHOBPEMEHHO C ATUM HAOIIOAJICs BAJIFOTHBIN KPU3HUC, KYPC J0JIIapa UMe TeH-
JICHITUIO K CHIDKCHHUIO Ha MUPOBOM phIHKe. OHAKO MHUPOBOW CIPOC HA MPOIOBOJIb-
ctBeHHbIe poayKThl CIIIA 3naunTenbHO BhIpoc. B onpesieneHHbI MOMEHT BJIACTSIMU
CIIA 6but BBEJIEHBI HEKOTOPHIE OTPAHUYEHUS OTHOCUTEIBHO IKCIIOPTA COEBBIX 00-
OOB ¥ IPYTUX MPOTYKTOB IS IPEIOTBPAIICHIS HEXBATKA X HA BHYTPECHHEM PBIHKE.
C 1enbio NMpeoTBPATUTh POCT BHYTPEHHUX IIEH HA CEIbCKOXO3SIMCTBEHHYIO MPOIYK-
M0, TIPUIILIOCH 3aMOPO3UTH IIEHBI Ha Cpok 60 mHeilr. OgHaKO Takoe perieHue He MPH-
BEJIO K O’KUJJAEMBIM Pe3yJIbTaTaM, II03TOMY BCKOPE LIEHBI MTPHUIILIOCH Pa3MOPO3UTh. Ta-
K1M 00pa3oM, 1IeHbI Ha MPOI0BOJILCTBEeHHBIE TPOyKThI B CIIIA yBenmuuummuce Ha 15%.
NMeHHO B TepHoj] MPOAOBOILCTBEHHOTO, BAJTIOTHOTO M MHQISIIMOHHOTO KPHU3HCOB
Hayaiach apabo-u3pausibcKkasi BoiHa.

[To BceMy MuUpy WHBECTOPHI OBLUTH CHIILHO OOCCIIOKOCHBI CIIOKUBIIICHCS CHTYa-
neit. [Ipomermenssii naaeke Dow Jones camsuics Ha 22% mno utoram 1973 roga.
CnycTst HECKOJIBKO JHEH Iocjie Havyaia BOWHBI OpuTaHckuii uHaekc FTSE cHusmics
Ha TpeThb. Havana pacnpocTpassaTbesi HHPOpMaLus cpear OPUTAHCKUX OpPOKEPOB O
TOM, YTO apaOCKUe MIEHXH B YCIOBUSIX OOEBBIX ICUCTBHI 3a0€pyT BCE CBOM JICHBIH U3
3amaHbIX 0AHKOB, YTO, B CBOIO OUEPE/Ib, MTOBJIEYET 3a COOO0H pa3Ba MEXIyHAPOTHOM
0aHKOBCKOW CHCTEMBI. B cuTyaiuu, Korja HajloKeHHE BOGHHOTO apaOCKOTO HEe(Ts-

HOTO AMOapro crnocoOHO OBLJIO MPUBECTH K HEPTIHOMY KPHU3UCY, HHBECTOPHI, KO-



HEYHO, HE COOMpaINCh BKJIA/IbIBaTh CBOM JACHBIM B akiuuu. K coxkaneHuro, HacTyIie-
HUE MUPOBOTO HE(TAHOTO Kpu3Hca ObLIO HEM30EKHO, M YPOBEHB IIEH 32 KOPOTKHIA
IPOMEKYTOK BPEMEHH BBIPOC B YETHIPE pa3a.

K koniry 1970-x 1ieHsl Ha UepHOE 30JI0TO BO3POCIH B AECATH pa3, HeQTAHOMN Kpu-
31uc ObUT B caMoM pasrape. [1o MHEHUI0 3KCIIepTOB, B MUPOBOW 9KOHOMUKE CTOUT 00-
paTuTh BHUMaHuE Ha 3QQEKT JekaBlo, BeJb CUTyalUsl HE MEHEEe CII0KHas KakK, Halpu-
mep, B 1973-1974 rogax. Temmnbl pocTa UHOIAIUN CHIBHO BO3pPOCIH, O YEM CBHJIE-
TEJIBCTBYET 3HAUYCHHME JAHHOTro TMokasarens, paBHoe 10%. 3a ro CTOUMOCTh CHIPbs
yBenmuumiach npubmsurensHo Ha 30%. [IpenmyiiiecTBEeHHO BBIPOCIH 1IEHBI HA HE(TH,
kotopoi TopryroT crpanbl OITEK. Bo BropoMm nosnyroguu B CIIIA Ob11 OTMEUEH criaf
B 00J1aCTH YKOHOMHUKHU. AMEPUKAHCKU 0JUIap BHOBb CTaJ MalaTh MO OTHOIICHHUIO K
JIpYTUM BaJIOTaM, IIaBHBIM 00pa3oM, kK Hemenkoi mapke. Ha perynupoBanus kypca
BJIACTH MOBJIMSIIN C TIOMOIIBIO BAJIFOTHBIX MHTEPBEHIIUNA. 1 B CJIOKUBIIUXCS YCTIOBUSAX
OBLITM 3aXBau€HbI aMEPUKAHCKUE 3aJI0KHUKY Ha TeppuTopuu MpaHa, ctpaHa okaszanach
BTAHYyTa B BoliHy ¢ CIIIA. B cBoto ouepensp, st cBepxeHus pexxruma B A(raHucrane,
CCCP namnpaBun TyJa cBou Boiicka. I1o 3agBiaeHusM 3amaaHbiX Bokck, Boiicka CCCP
npubm3mmch K [lepcunckomy 3amuBy Ha 500 mub. [lera Ha HePTH pe3ko yBeTn4u-
Jach, HACTYMUJ MHUPOBOM OaHkoBCkuii W monroBod kpusuc 1980 roma. 3amamnbie
OaHKU TepecTalld BbIJaBaTh KPEIUTHI PA3BUBAIOIIUMCS CTpaHaM, yKa3bIBasi HA HECTIO-
COOHOCTB MOCJIEHUX PACIIIIATUTHCS B JalIbHEHIIEM.

Ha maHHBI MOMEHT, K COXKQJIEHUIO, CUTyallMl0 B MUPOBOM 3KOHOMHUKE HEBO3-
MOYXHO Ha3BaTh CTAOMJIBLHOM. Y CKOpEeHHE pocTa B 00JIaCTH SKOHOMUKHU U ()MHAHCOB B
Pa3BUBAIOIIMXCS CTPaHAX KpallHEe HE3HAYMTENbHO, €BPONEHCKUE CTPAaHbI TAKXKE Ipe-
OBIBAIOT B COCTOSTHUU Kpu3uca. Hanbosee cuiibHas 00€CTIOKOCHHOCTh CBsI3aHa ¢ HACH-
nueM Ha Ykpaune, bamxHem Boctoke. bonee Toro, HEeBO3M0OXXHO HE OTMETUTh YXKac
BCEX T€X COOBITHI, CBSI3aHHBIX C TEPPOPUCTUUECKUMH TpynmupoBkamu. Tak, HedTe-
IIPOJYKTHI SIBISIOTCSI OCHOBHBIM HMCTOYHHMKOM JOXOJI0OB HCIAMHUCTOB. YPOBEHb IIEH
HUXE PHIHOYHBIX B HECKOJIBKO Pa3, C TOMOUILIO0 TOCPETHUKOB OOCBUKHU 3apadaThIBAIOT

Ha TOPrOBJIC OIPOMHbBIE ACHBIH — MPUOIM3UTEIbHO $3 MITH 10/TapoB B AeHb. OIHAKO



Cephe3Has OMACHOCTh, KOTOPasi UCXOMUT OT KOHTpAaOaHIHOW TOPTroOBIM HE(THIO, 3a-
KJIF0YAeTCS B TOM, YTO TaKOW OM3HEC SBIIACTCS UCTOYHHUKOM HETIPEPHIBHOTO (PMHAHCH-
poBaHus TeppopucTrdeckor oprannzanuu « AI'MNJD».

Ha cerogusiinuii 1eHs TEppOpUCTUUECKAs TPYIIIIUPOBKA ABJISIETCS HanboJee ce-
PBE3HON YIpo30i MHUpPOBOM Oe30macHOCTH. B 3akiroyeHuM Xouyercs OTMETUTh TOT
($aKT, 4YTO T'eONOIUTHKA ACHCTBUTEIHHO CEPHE3HO BIUSET HA MUPOBOM (DMHAHCOBBIMA
pbiHOK. Kak pe3ynbpTaT, Takoe BAMSHHE BICUET 32 CO00M HE TOIBKO KaTacTpo(hudecKue

IIOTCPU B OKOHOMHUKE, HO U CMCPTDb OI'POMHOI'0 KOJIMYCCTBA HCBUHHBIX JIIOI[GI\/'I.
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