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icTopus.

« CrnoBo "gonnap” n ero 3Hak
ropasno craptie, 4em cama
aMepuKaHcKas Hauna n ee
BafkoTa - €My yoke NnoYTh 500 neT.
B neyatHOM B1ae CUMBOIJT
aonnapa:nosasunca B CLLIA 207
rNeT Hasag, XoTg HaMHOro-paHbLle
y>Xe UCrnosib3oBarcs B
byxrantepckux kHurax. Camoe
BpeMsd NOMHTEpPecoBaTbcd ero
NpoucxXoXxaeHnem.



«CBEHOH,

* Koposib HopBeXckun, Mupa 3anpocus,

* Ho npexae 4eM npvaaTtb 3emsie yonTbix,
* EMY npuwinock Ha octpoBe CeHT-Kosbm
« Ham gecaTth Tbicad 4ONNApoB BPpYUUTL .

"['OH3ano. ToT, KTO.B cebe riepexnBacT
Bce MbICnMbIe OrOpPYEHbS,

Tomy Harpagown dyaer...

CebactbsH. OgunH nuiub gonnap".

(Y M. KyamunHa gonnap nepeseneH Kak
"rpows”, a'y M. lloHcKOoro - Kak "feHHu").
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* B 1792 rogy co3gaH —
0 DvinagenbuncKin |
MOHEeTHbIN OBOp, TAe | &

YyeKaHUMU aMepuKaHCKne

A

_ - -ponnapel. [tepsas- .
~— . ogHogonsiapoBad baHKHOTA -
@ . ObinaBbinylieHaB
aHIMNNCKON KOMTOHUU % ol N BRI
_Mopuneng s CesepHon R [ o e e e,
. Amepuike B 1767 rogy. A URY S RE e
HayMHas € UHA 1975-romo.
eLleHn0 KOHTUHeHTaNnLHOoro
OHIpecCa foJi1lapoBble . . .. .

OyMadKKi CTasv redarats Ans

BCEX ObIBLUNX KOMOHWNA.
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bpeTtToH-Byackaa cuctema

» bpeTtToH-Byackaa cuctema, bpettoH-Byackoe cornaiieHue (aHrn. Bretton Woods
system)==-MexgyHapoaHas cucTemMa opraHM3aunn GeHEXXHbIX OTHOWEHNI-U
TOProBbIX Pac4yeToB, YCTaHOBIEHHasa B pe3yriktate bpeTToH-ByacKko
KOH(pepeHLUumn, npoxoamseLien ¢ 1 no 22 nona 1944 roga. CmeHnna gonHaHCOBYIO
CUCTEMY, OCHOBaAHHYIO Ha «30/I0TOM CTaHO4apTe». HazBaHa OT MMeHU KypopTa
BpeTToH-Byac (aHrm. Bretton Woods) B lutate Heto-amniump, CLUA. KoHdepeHLUms
NONoXwuiia Ha4yarno TakumM OpraHu3auuam, kak MexaoyHapooHbit 6aHK
ﬁeKOHCT%/KLKM n-pasputusa (MbBPP) n MexgyHapoaHsiv BanioTeein pora (MBO).

onnap CLUA ctan ogH1UM U3 BMOOB MUPOBLIX AeHer, Hapaay[MCTOYHUK He yKa3aH
1721 geHb] C 30/T0TOM.

» CCCP noanucan cornaweHue, HoO He paTtuduumposan.

» B 1971-—1978 ronax bpeTToH-Byckyo cncTeMy cMeHumna AmMarickas BasoTHas
CI/ICTel\gla, OCHOBaHHas Ha cBODOLHOW TOProBMne BanoTon (CBOOEAHOM KOHBEpTaL K
BanioT).



[apagokc TpuddnHa

B Havane 1960-x rogos PobepT TpudydnH chopmynupoBarn knovesoe npotusopeyune bpertox-Byackon
CUCTEMDbI:

[na Toro Ytobbl 0becnevunTb LeHTparnbHble 6aHKkM ApYyrux cCTpaH HeobXoaMMbIM KOITMYECTBOM JONMAapoB
a5 opMMPOBaHUG HauMOHaNbHbIX BanTHBIX Pe3epBOB, Heobxoaumo, UTobul B CLUA NoCTOSHHO
Habnogancsa oedmunuT NnaTeXXHoro banaHca. Ho AepuuuT niiaTeXXHOro 6anaHca NnoapbIiBaeT AOBEPUE K
aonnapy v CHWKaeT ero tieHHOCTb B Ka4ECTBE pe3epBHOro akTnBea.

ELL€E ogHa nHTepnpeTaLmd aToro NpoTUBOPEUNS:

OMMCCUS KITIOYEBOW BamntoThl JOTKHA.COOTBETCTBOBATH 30/10TOMY. 3arnacy CrtpaHbl-aMUTEHTA.
Llpesmepyaﬂ amuceuns, He obecneyeHHas 30n0TbiM 3anNacom, MOZKET NnogopBaTb O6paTI/IMOCTb
KIroYeBOW BaJiIlOTbl B 30J10TO, YHTO BbI3SOBET KPU3UC JOBEPUA K HEN. Ho kntoueBas BantoTa AormkHa 3
BbIlNMyCKaTbCA B KONMMMYECTBAX, A0CTaTOMHbIX OJ14 TOFO 4YTObObI OBEecneynTb yBeEnn4eHne MexayHapogHoun
AEHEXHON MaCCbl O14 O6Cﬂy>I<I/IBaHVIF| BO3pacCTaroLlLlero KoJimndecrtBa MeXayHapoaHblX COESI0K. | 103TOMY
ee SMUCCUA JOITKHA NPONCXOOUTb,: HEB3UPaA Ha pa3Mep OrpaHM4eHHOro 3010TOro 3dfaca CrpaHbl-
SAMUTEHTA.



* /IcTopus nokasbIBaEeT, UTO 3Ha4YUTESbHBIE KONebaHus Kypca gonnapa no
OTHOLEHUIO K MUPOBLIM BafmtioTaM BO3HUKArW, B TOM YUCNE, ¥ B pe3yAsLTaTe
noanucaHna MHOTOCTOPOHHWX CorAaLLleHNN MeXxay BeayLLMMIN MUPOBLIMM
9KoOHOMUYEecKumu aepxasamu. K npumepy, B 1978 roay B Tokno ObIno
noanucaHo cornalleHue, cHuXaBLlee MUMPOBbIE TaMOXXEHHbIE Tapudbl. K
MOMEHTY-noAnmMcaHns aToro cornatueHns akenopt CLUA yBepeHHO poc; a
KypcC dosfinapa cHwxkaned. flocne nognucaHua 3Toro AokyMeHTa Havancs
oOpaTHbLIV NMpotLiece -- gonap Havyasn pacTu, a 9KCNopT, COOTBETCTBEHHO,
nagartb. 9Ty TeHAeHUUIo ocTaHoBua Aonnap.Peurada', kotopomy. obinia
cyxaeHa Hegonras XKusHb. B 1987 rogy. ctpaHbl "bonblion. Lllectepkn’
goroaopmnmpb 3aMeannTb TEMIIbl CHUKEHNS Kypca gonnapa.

KpenmBLUMUCS gonnap crnocobecTsoBan 0ypHOMY pa3BuUTuio
MeXayHapoaHou ToproBIi. VIHBECTULWOHHbIE ofnepaLnumy B 3KOHOMUKN
OpyrX CTpaH, B NoAaBndrLleEM OONbLUMHCTBE CllydaeB, COBepLIanncb U
COBepLLaloTCA B AoNnapax, 4To eLle donee noBbICUA0 CTAbUNIbHOCTL 3TOW
BanoThl.



* AI3BECTHBIN (bMHaAHCOBLIA aHanuTUK Pobept CamyanbcoH\Robert
J.Samuelson cCHYUTaET, YTO HEe-CyLLeCTBYET.QKOHOMNYECKOU
Teopun, KoTopas. bbbl TOMHO MOrna npeackasarb cyaboy. gonnapa.
[TpuumnHa npocTa - oTCcyTCTBMNE 4OCTAaTOMHOrO KONM4yecTBa
NaHHbIX AndaHannsa. [o KkoHua 1940-X rogoB B MUPE He
CYLLECTBOBASIO AEHEXKHOW €AUHULIBI, BbINOMHSBLUEW MOAOOHbLIE
hyHKEMN. Kpome: Toro, B-Mupe oOTCYTCTBYET HEKU eANHBIN
donHaHCOBbLIN LIEHTP, KOTOPLIY onpeaensn Obl cyab0bl BantoT U
HalMoHanbHbIX 9KOHOMUK. ICTopua nokasbiBaeT, YTo JnLib O4UH
doakTop MOXXET CEPLE3HO.MOBMUNATL HA NONYAAPHOCTb AOnfapa B
MuUpe - Bbicokas nHpnaumna s CLIA.



[lepcneKkTuBbl

« ECrin roBopuTb 0 bnnxkamniien nepcnekTnee, To cpeamn hakTopos,
KOTOpbIe MOryT.OKa3aTh BRMgHWE Ha byayliee gonnapa, MoXkHO
BblOennTb rpobnemy 6romkeTHoro aedouumnra CLUIA. bonbLlion pasmep
neguumTa BeOeT K. ocnabneHnio Bantorbl, NO3TOMY CerofHs 1o
Hanboriee HeratnBHBIN PakTop, BNUAIOLNI Ha TrobarnsHbIE NO3NLNN
gonnapa. [1o KoHLUa TEKYLLEro roga cTaHeT SCHO, Kakne twaru
HaMmepeHo NpeanpuHATL npasmnTenbeTBo CLUA ang cokpalleHus
rOCpacxodoB Y MNOBbILLEHNS HAMNOroB, YTO B NEPCNEKTUBE AOSTKHO
obrierantb gonrosoe 6pemd CLUA.

» [1oKka e MOXXHO NoAbITOXKNTh: XOTA CyLIeCTBYET MHOIo npobnem,
CBd3aHHbIX ¢ gonnapomM CLUA kak MUPOBOUM BallioToW, HU 0aHA U3
YFUX BantoT HE CMOXET 3aHATb Ero MeCTO B bravpkallLemM OyayLiem.
a MOW B3rnag, npaBUTenbCcTBa BEAYLLMX SKOHOMUK Mmpa 3TO XOpOoLLOo
OCO3HalT, HECMOTPA Ha KPUTUKY, 3BYYaLLlYIO B-aapec aMmepukaHCKoro
Aonnapa.



