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BBEIEHHE

BpiBO3 Kanurana — OflHAa W3 CYIUECTBEHHEHNIMX 3KOHO-
MHYECKIX OCHOB MOHOMOJHCTHUYECKOH CTaJWM KaNHTa u3Ma
Hapsily € TAKHMH, KaK TOCIIOACTBO MOHONOJMH, o6pa3oBa-
HHe (UHAHCOBOrO Kamurtalda ¥ (UHAHCOBOK OJUTapXumy,
SKOHOMHUECKHH H TepPHUTOpHAJbHBIH pasfen mupa. B Bu-
BO3€ KalHTaJa OTPAaxKaloTCsd OCHOBHBIE XapaKTEPHLIE MPH-
SHAaKM HMIepranusMma. HoBast posb BBIBO3a KamuTaja B
310Xy HMIepuasuama oOyc/aoBjieHa 0oGpa3OBaHHEM MOHO-
NOJNHH ¥ roCNOACTBOM (DUHAHCOBOH OJIMFAPXHU B DKOHOMH-
Ke u nonutuke. B. M. Jlenun moguepkuBaJ, 410 «MMnepua-
JIU3M €CTb, MeX]y NMPOYHM, BLIBO3 KANUTAAG» ).

BriBo3 kanuTana cyLlecTBOBaJl H B JAOMOHONOJUCTHUE-
CKYIO 310Xy, HO TOJBKO B 3M0Xy MMIepHa/iu3Ma 3KCHOPT
KanuTasna CTaHOBUTCs HauboJiee THUNWYHBIM CPEACTBOM
BHEHIHEIKOHOMHUYECKOH  SKCMAHCHH HMMIEepHATHCTHYECKHX
JIepxas.

BbiBO3 KanmuTasa B NepUHOJ UMIEpPHaNH3Ma CTaHOBHUTCSH
IJ1aBHBIM OpYJAHEM CHCTEMAaTHYECKOH 3KCIJyaTalHH TopeT-
KOH MMIIepHaJUCTHYECKHX LepXaB ADYTrux, rlaBHuM olpa-
30M OTCTafNblX U 3aBHCUMBIX cTpaH. «Jlaa craporo Kanuta-
JII3Ma, € NOJHBLIM TOCIOACTBOM CBOOOJHOH KOHKYpPEHIIUH,
TAnHueH Obl BBIBO3 TO8apos. JInd HOBeHINero KanuTajaus-
Ma, C TOCTNOJCTBOM MOHOMOJWH, THIWYHEIM CTaJ BLIBO3 Ka-
nuraaa», —nucaa B. WM. Jlenwun 2. Boigenss to MecTo, KO-
TOpOe 3aHHMaeT BLIBO3 KaNHTala B MHPOBOH KalHUTaJHCTH-

'B. . Jlenun Cou, T 22, cTp. 323.
2 Tawm xe, c1p, 228.



4ecKOH CHCTeMe XO3RHCTBA M MEeXAyHapoLHOR 3KCmayara-
uuu npy umnepmanusme, B. M. Jlennn nucam: «OcobeHmo
clelyeT OCTAHOBHUTBCH HA TOH POJH, KOTOPYIO Hrpaer B
CO3JaHHH MEMAYHapOLHOH CEeTH 3aBHCHMOCTEH U CBA3eH
(PHUHAHCOBOI'O KaluTa/jaa BHIBO3 Kamuraja» !,

BbuiBo3 KanuTana Kak cpencTtso, obJeruyaioliee BHIBO3
TOBaPOB, 3aXBaT HOBHIX PHIHKOB CObITa, HCTOUYHHKOB CHIPbH,
chep 3KkcnayaTtauMd H cdep BAUAHHA, 3akabanenHus Hapo-
JOB JPYTHX TOCYAapcTB Bcerga OB OZHUM H3 OCHOBHBIX
(aKTOPOB BHEIIHE3KOHOMHUECKOH IOJHTHKH aAMEepPUKAHCKHX
MOHOMOJIHH B 3HO}(y nMnepualusMa Ha BCEX 3sTtanax €ro
pasBUTHS.

Hacrosimasi paboTa mocBfllleHa BONPOCY 3KCHAHCHH
yactHoro kanurtana CIUA s 3anazuoit Espone. 31a sxcnan-
CHSi KpyNHeHIUHX GaHKOBCKMX M MPOMBILNIEHHBIX MOHOIO-
JIUH, NPUHALJIEXKAIMX K CaMbiM BJHSATE/]bHBIM qmnaﬂcoabm
rpynnam CIHA.

Ixcnopr xanurasna B 3amaguyio EBpony Aasi 3THX MO-
HONOJUMN fIBASIETCS KpaliHe BLITOAHLIM Ou3HecOoM, obecneyu-
BAIOUIHM CYLLECTBEHHOE JONOJHEHHE K TeM NPHOBIAM, KO-
TOpLle OHM MOJY4aloT OT MPeANpPUHAMAaTeNbCKOH [eATelb-
Hoctd B CLIA. UuTepecw 3THX MOHOMNOJHH — 3KCNOPTEPOB
KanuraJja JiexaTt B OCHOBe 3KOHomuyeckoil nmomutuku CIITA
B OTHOLICHKH CTPaH 3ananHo# Eppontl.

. i3yueHue npoueccoB, CBA3AHHBIX € YKCIOPTOM YACTHOTO
kanutata u3 CIIA B ctpanm 3anaaHo#t EBponbl, npeacras-
JisieT GOJBIIOH HHTEpeC, MOCKOJLKY OH KacaerTcs B3aHMO-
OTHOIUEHHH BeAylIHX HMIEPHAJHCTHYECKHX [AepKaB.

'B. U Jlenun Cou,T. 22, cTp. 228.
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AKCHOPT YACTHOTO AMEPHKAHCKOIO KANIMTAJA
B 3ADALHYIO EBPOIY HA NMEPBOM 3TANE OBMIEFO
KPH3HCA KANMHUTAJIIU3IMA

Hauasno nepBoro stama ofmiero KpH3uca KanuTajlu3zMa
CBSI3aHO ¢ NEPBOH MHPOBOM BOHHOH M nOGEIOHOCHOH colua-
Juctaueckoi pesosiouueir B Poccun. Ilpexnocbliku peso:
JIOUMGHHOIO KpYIIEHHS KalHTajdH3Ma HAaKanJWBaJHCh MO-
CTENEHHO, TI0 Mepe 00O0CTpeHHs BCeX BHYTPEHHHX TPOTHBO-
peynit MOHOMOJIMCTHYECKOTO KaNHTaJH3Ma: NPOTHBOPEYHH
MEXAYy TPYAOM H KalmHTaJoM, MeXIy KOJOHMAMH H MeTpO-
MOJHSIMH, MEXIY HMIEpPHATHCTHUYECKHMH JAepxkasamu. Pe-
3yJbTaTOM OOOCTDPEHHS 3THX NPOTHBOPEUHH fBHAACH nep:
Basi MHpoBas BoiiHa. BoliHa xpaiine oBocTpusa KlaccoBbie
npotuBopeunsa. OHa chesiana Heu30eXXHBIM MPOPBIB ‘MHPO-
BOH HMIepHaJuCTHYeCKOH 1end B ee HauOboJsee cjaabom
3BeHe. [lo6ena Bennkoit OxkTa6pbcKOH COUMAARCTHYECKOH
peBoJitounHd U o0pasoBaHue HepBOro B MHpEe COLHANHETHYe-
CKOro rocygapcTBa 3HaMeHOBaJaH co00H HOBYIO ®HOXY' B HC:
TOPUH — 9AOXY KPYyLIEHUS KalUTaau3Ma, IM0XY YTBepHKAe-
HUST KOMMYHH3Ma. :

M xorA Ha mepBoM 3Tanme o6liero KPpHU3nca KanuTagus:
Ma CHCTeMa conuann3ma Oblia orpaHHYeHa PaMKaMH OZHOH
CTPaHbl, OHa MMeJda OrpoOMHOE MeXAYHapOJHOé 3HayeHHe.
VIMpepuanucTuueckue fepxaBbl B CBOHX BHYTPEHHHX U
BHEUIHHX, 3KOHOMHYECKHUX H NOJUTHUECKUX AKUUAX 'BbXHY)K-
NeHbl GBI CUHTATBCH ¢ (PAKTOM CYILIECTBOBAHMA €IWHCT:
BeHHOr® B MHDE COLHAJHCTHYECKOrO rocyAapcrea. Muposoi
uMnepuanauaM He cMor cokpyuwnth Coserckuit Colos, nome-
aTh NPEBPAaUIEHHI0 €r0 B MOTYUVIO HHAVCTPHAJIBHVIO Jep-
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XKaBY, B LEHTD MPUTAKEHHA MHDPOBHIX pPeBOJIOIHOHHBIX
CHJI.

Packon Mupa Ha JBe CHCTeMBl SBMJICA BaxkKHeHmeid yep-
TO# ofulero Kpuauca kanuraausMa. bes yuera sroro dax-
TOPa HeJb3s1 NPABUJILHO NMOHATb M OCOGEHHOCTH 3KCmopTa
aMEpHKaHCKOro Kamnurasaa B 3anaaHyio EBpony Ha nepeom
3Tane oOLIETO KPHU3HCA KAMHTalHu3Ma,

Ha sxoHOMHuECKYIO 3KCIAHCHIO HACTHOTQ aMEPHKaHCKO-
ro Kamutana B crpann 3anajHoii EBponbl B paccmarpu-
BAGMBbId MEPHOJ OKasbiBadu OOJbLIOE BJAMsHME M APYTHE
XapakTepHble 0COGEHHOCTH MEpBOTO 3Tana OOLIEro KpH3uca
KanuTajguaMa,

INonbeM HanMOHaILHO-OCBOGOMHTENBLHOIO JIBHXEHHS B
KOJIOHMAJbHEIX W 3aBUCHUMbBIX CTpPaHax, HENOCPEACTBEHHO
CBA3aHHbIH ¢ n0O0eZOHOCHBIMH COOBITHAMH Beauko#t Ox-
TAOPLCKOH COLHMANHCTHYECKOH PEBOJIOIMH, ONpeaeNsyg Ha-
npasienue skcnancud CIOA. Yxke B TOT nepuon poct
HALHOHAJ/IbHO-0CBOOOAUTENILHOTO JBHKEHHSI CcyXKad cdephl
PUJIOKEHNA aMePHKaHCKOTO KalHTasa, OCJOXKHAA BLIBO3
Kanurala, Hanpumep, B CTPaHul A3HH, OXBaueHHbIE DEBO-
JIOIHOHHBM noAbeMoM, (Oco6eHHO GoablyIo poadb 3TOT
¢paxTop crad urpaTh nocae BTOPOH MMPOBOH Bo#HB, Ho u
B MEXBOGHHLIE mepuoJ OH npHOGpen GoJbinoe 3HAYCHHE,
sactasianas MoHomoaun CIHA npeanounTaTh B KauecTse
chepbl NPHJIOXKEHHS KamuTasa CTPaHbl ¢ Godee YCTOHYH-
BbIM NOJIUTHYECKHM peXHMOM, TapaHTHPYOIIHM COXpaH-
HOCThb BJIOXKEHHBLIX A0J1J1apOB.

O6ocTpesne UMNepHaNHCTHIECKHX NPOTHBOPEUHHA TaKkKe
#e00X0JUMO yUMTHIBATH [IPH aHAJNH3€ SKOHOMHYECKHUX B3aH-
mooTHomenuit CHIA wu 3anagHOeBpomelcKMX CTpPaH Ha
nepsoM 3Tane obIlero Kpu3nuca KamuTtaau3Ma. BbiBO3s Ka-
nutan, CoequnenHble IIltaThl nbiTanues, ¢ OAHONH CTOPOHHI,
06/1erdHTL BHYTPeHHHE TDYAHOCTH, CMATYHTL BHYTPEHHHE
(IPOTHBOpPEYHs, a C APYroé CTOPOHH], obecnedyuTh cebe roc-
MOACTBYIOLEE NOJOXKEHHe B CHCTeMe MHDOBOTO KamnHTa-
JU3Ma.

[lepBLifi 37an ofuiero Kpusuca KanuTalu3Ma BKJIOUAET
8 ce0s HeCKOJBbKO NEPHOMOB.

OcoGeHHOCTH NMOJIMTHYECKOH M SKOHOMMuYECKOl obcra-
HOBKHM KaXJIOro mepuoaa nepBoro 3ranma obulero KpHsuca
KaNHTaJM3Ma HAJOXKHJH CBOM OTIEYATOK Ha Pa3BHTHE 3KO-
HOMHUECKOH 3KCMAHCUW YACTHOTO aMEePHKAHCKOro KamHTada
8 cTpaHax 3anaaHoii Espornbi.
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1. Npespamenne CIUA u3 posxHHKa B Kpeautopa
eBpOneicKNXx cTpaH

BriBoz kanurtadia us CIJA ceazan ¢ mepexoaoMm oOT cra-
poro KamuTaJuaMa K HMMIEpHaJu3My, OT CBOGOAHOHN KOH-
KYPEHLHH K MOHOMNOJIHY.

DKCIOPT aMepPHKaHCKOro kanuTtana B 3ananHyio Erpo-
ny uMeer GoJiee yeM NOJYBEKOBYIO HcTOpHI0. OO6lueH3Bect-
HO, 4TO RO nepBofi MHposoil BoHHE CIIA Gniiu cdepoit
MPUJIOKEHHS HHOCTpaHHOro kanutana. B 1899 r. mHoct-
paHHbIE B OCHOBHOM eBPONEHCKHE JAepXaBbl B IOrOHE 33
BLICOKOH NMpPHOBLIbLIO BAOKHUAN B 3KOHOMUKY CIHA riasHbIM
o6pasoMm B (opme mpAMbIX uHBecTHnuMd 3300 MJH. HOJI.
Bosbmasn yacth 3TOH CYMMBI NMPUXOAW/IACh Ha MKeJe3HOMO-
poxHoe cTpoureabcTBO. Ho yxke B aror nepuon GypHo pas-
suBawomunecs CoeauHeHHole lltatel B CBOIO ouepenb HC-
NOJL3YIOT 3KCIIOPT Kanuraja B APpyrue CTpaHbl KakK Bax-
HeHulee CpeiCTBO 3KOHOMHHYECKOH 3KCNAHCHU. AMepHKaH-
CKHe BJIOXEeHHS 3a rpaHullel, BKJKYAs LeHHble GyMaru u
ob6aurauuu, B 1899 r. cocraBuiu 500 maH. noan. Ms 3roh
CyMMBl Ha RoJi0 crpaH EBponsl npuxomusock Bcero 2%
(10 man. mona)!l,

B nauane XX Bexka HaMeTu/jacb TEHAEHLHS K YMEHbLIe-
HUMIO JI0JIM MHOCTPAHHOTO Kanutajda B 3KOHOMHKe CIIIA.
B 10 ke BpeMsa GHICTPO POCIH aMEPHKAHCKHE HHBECTHI[HH
33 TpaHHUeH.

OnHako BMJOTHL A0 NMEpPBOH MHPOBOH BOHHBLI OCHOBHBIMH
IKCNOPTEPAMH KalHTajka ObliM eBpoleHicKkue CTpaHbl —
Anraus, ®pannus u I'epmanusa, C 1874 no 1914 r. ux um-
BECTHUHH 3a TpaHuled BHIPOCIH ¢ 6 MJpPA. MOMI. JIO
32 mapa. goan, B TOM uHc/e JOMTOCPOUHBIE BJIONKEHHS
AHIVIMK 3a TpaHuued cocraBasiu 18 mupxh. moant., Ppan-
uud — 9 Mapa., Tepmanuu — 5 MJApA. KO

Coennnennvie IllTaTsi B MHDOBOM 3KCIOPTE KamHTajia
HrPajii He3HAUHTENbHYSO POJb, YTO BHAHO U3 Tabu. 1.

B a6conmoTHeIX umdpax amepHKaHCKHe HHBECTHLUHH 32
rpaHnieil B cepeaune 1914 r. ouenusasucs B 3,5 MAPL. A0
OcHoBHas 0711 aMepHKaHCKHX HHBECTHUHMH TPUXOAMIACH
Ha CTPaHbl 3aMafHOTO MOJYLIAPHSA.

)I R. W. Dunn! American Foreign Investments. N. Y., 1926,
p. 2
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Tab6auna | Ha crpasn  3ananHoi

y}.‘leJIbelﬁ Bec KpynHeHInux Erponsl x Hayany nepBoi
esponeiicknx cTpan M CLUA MHpPOBOA BOHHBI NPHXORH-
B MMPOBOM 3KCHOpPTE KanHtTaxaa ! 0, _
I roce koo 20% ucex xer

(B %) po 1

CIHIA 3a rpanunes.
CTpyKTypy aMepHKah-

Crpasibl o
CKMX HHBectnHiud B EBpone
0 NepBOX MUPOBON BOHHBI
Avroma . ... .. .| 42,0 YCTaHOBHTBL TPYAHO. B aTot
Opanns . . ... . .| 20,8 nepuog CIIA  BHIBO3UIN
E?JLEHH.H. o lé:? MPEHMYIUECTBEHHO MPO-
MBILULTEHHBIH YacTHLIH Ka-
nuTad.

BroxeHHst B NPOMBILL-

* Cleona Lewis. America’s °‘CHHOCTb GbWIM HaAEAKHBIM
Stake in International Investments. CPEACTBOM IPOHMKHOBEHUS
Wash., 1938, p. 606. Ha PBIHKHM  €BPONEHCKHX

crpad. Heo6xoaumo mnoj-
uepkuyTh, Yto Coenunennsle Illtatel BKAaabIBanM CBOH Ka-
nuTan B Te OTPACJAN NMPOMbILIeHHOCTH EBpomnbl, B KOTOPBIX
OHM HMEJIH 3HAYHTeNbHble IPEHMYLIecTBa Nnepel eBPONneHCcKH-
MH KOMITaHHSIMH B OTHOLIEHHH ITPOU3BOAHMTEJIBLHOCTH TPyAa H
H3JlepKeK MPOH3BOACTBA, -
- B Anriuu nepBoe aMepukaHCKoe IMPeNNpHSATHE BO3HHK-
Jo B 1856 r.— ¢abpuka 10 NPOHU3BOACTBY BYJIKAHH3HUPO-
BaHHOH pesunnl B Jamubypre. B IloTnanauH B TO BpeMs
He JeHCTBOBANM AHIVIMACKYE IaTeHTHLIE 3aKOHHL, -H aMepH-
KaHIBl MOIJIH TOJIb30BATHCS AHTJIMHCKHMH IlaTeHTaMmu Gec-
naatHo. Kanuraa 3Toft KOMNaHUM, KOTOpas yepe3 rof Owiia
npeoGpasoBaHa B akKlIMOHepHoe OGLIECTBO, NPHHALJeXK AN
NATH aMEPUKAHCKMM YYaCTHHKaM.

B 1867 r. B AHrJuMH OTKpBLT AouepHee npeanpusitie
wBeliHbd ¢GpabpukaHT 3HHILP. IJTa KOMMAHUA A0 CHX NOP
sAiBJseTca B AHIJIMM MOHOROJIBHBIM (IDOH3BOAHTENEM OGOpYy-
HOBaHMs JAs 1WBeHHON npPOMBILIAEHHOCTH. B ToM Xe,
1867 r., ocHoBasia B AHrium cBoH ¢ujgHan KoMmnanua «Xoi
ou1 K° op Heio-Mopks. [IpoH3BoaHMBIi €10 yCOBEPILIEHCTBO-
BaHHbIA mosmurpaduueckuii nmpecc nasasn 20 THIC OTTHCKOB B
yac. KoMnanus MOHONO/MM3HPOBA/la NMpPOM3BOACTBO MEYATHO-
ro obopyJ1oBaHusi B AHIJIHH,

AMepuKaHCKUil Kanutaa B AHrJAuM HANDPABJAJCA NPEX-
lle Bcero JIHOO B YMCTO aMepHKaHCKHe 1) NMPOHUCXOXKIAEHHIO
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orpac/d, au6o B Te OTPaciau, e OH HMeJ 3HAuHTEJbHhe
NPEUMYILIECTBA TIepPel MECTHbIM KanuTaJjom. [JaBHoil cde-
poit ero npuntoxenust 10 1914 r. 6o1a 3MeKTPOTEXHHYECKAS
npombi/ieHHocTh. IlepBoli  amMepHKaHCKOH KoMmnaHuel B
3TOH OTpac/M aHIVHKCKOH HHAYCTPHHU cTajla «DJHCOH CBaH
snekTpHK K».

Orta KoMmauus, Bo3HWKwass B 1883 r., mojaroe BpeMs
OblJia MOHOIOJHCTOM B INIPOM3BOJACTBE  3JEKTPOJaMI.
B 1896 r. 6ni1a ocHoBaHa «BputHui TomncoH—XayertoHs,
KOTOpasi ¢Tajla KPYNHEHIIUM NPOH3BOAHTENEM TeHepaTopoOB
4 pacnpepenuresiel. Hepes HeCKOJNBKO JieT ofe 3TH Komra-
Huu OblTM morJolleHn «Jlxxkenepas ajnektpuk K°», xoropas
co3flana B AHIVIHH HOBblH KOHUEpH «VHTepHemHJ nxKeHe-
pan 3aekTpHKR K°®s.

AMmepukaHckass KoMNaHusa «3JIucoH Tenedon K°» noa-
roe BpeMs Oblla MOHONOJUCTOM B TeJehOHHOH NPOMbBILI-
JeHHOCTH Amrany, «JlaliMOHA MaTd» — B NPOHM3BOACTBE
COU4Yex U T. M.

B 1900 r. B AHrinM HACUHTHIBAJAOCKE 75 aMepHKAHCKHX M
CMELIAHHBIX aHTJO-AMePHKAHCKHX KOMIIAHMH C KanuTaJoM
10 Muas. godur.

C 1901 no 1914 r. Toneko B oGpabarbiBaowiell npo-
MBILJIEHHOCTH AHranu ofocHoBasloch eiue 70 aMepuKaH-
CKHX MNpeAnpHsaTHA, B TOM uyucie (apMaleBTHYECKUE.
B 1908 r. ®opx Hayas nNpOH3BOACTBO ABTOMOGHJMEH, KOTO-
poe k 1913 r. gocturao 6 Teic. B rof. AHrIMiCKHE HpO-
MEIILJIEHHUKH INHPOKO BHEAPsiIM HA CBOMX 3aB0OJax erc
CHCTEMY «BBIKHUMAHHUST TIOTAa».

B 1914 r. amepukaHCcKHil KanuTa/J B o0pabarbiBaroiied
MPOMBIILJEHHOCTH AHrauu jocturand 75—100 maH. poaa.
Ha npeanpusitusx, npuHaanaexapmux wmononodusm CIIA,
6bl10 3aHsTO GoJee |5 ThIC. aHIVIHHCKHX paboyux,

Bo ®paHumu mnepBEIM aMepHKAHCKHM I[IPEeXNPUSTHEM
cran oTkphiTeit B 1850 r. B Ilapuxe duanan «Tudda-
uu K°. Beaen 3a HuM cBou duananst Bo PpaHuud OpraHu-
soBana «Ilyaman unkopnopefitens !. B 1892 r. 6ui1a yupesx-
JeHa J0YepHSIs KOMIAHHA aMepuHKaHCKol «TommncoH—Xay-
cToH nHTepHawWHA K°». K 1914 r. cBon otnenenus Bo ®pan-
i uMean <«Amepuxsy Jaux nencua K°® (nmpou3BomcTBO
Kapangawei), «bBocrorn 6iaskunr K° (xpacurean), «Ilax-

'T, A Southard American Industry in Europe. N. Y., 1931,
p. XIV.
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kapa morop xap K°» (aBtomoGuan), «Psmuurron taiinpaii-
rep K°  (koHTOpckoe oOopynoBanue), «Hurepcon —
Paun K° (komnpeccopol, Hacock), «HOmafiten my Msmu-
HepH kopn.» (oGopyaoBaHue AL OGYBHOH NPOMBIIIJIEHHO-
ctu), «Hsmma xsm pemxucrep K° (cueTHble MammurbI)
HT. I

CIOA no mepBofi MHPOBOJi BOHHLI BBHIBO3MJM KamuTasa
MEHbIIEe, YeM BBO3HJH. EBponefickux wHHBeCTOpos mpuaJe-
Kaja BbICOKas MPHOLIILHOCTE GLICTPO Pa3BHBAOIIEHCS MPO-
mplieHHocTy  Coenunenneix  raros. 3,5 Mapa. mod.
AMEDUKAHCKUX MHBECTHUMH 3a TpaHHUell NpoTHBOCTOAJIA
BIBOe GOJblllas CyMMa HHOCTPAHHEIX Baoxenn#i B CIIIA L.
OcHoBHbIMH 3KCnOpTepamu Kanutana B CUIA 6uim Agr-
must (60%), Tepmanms (13,4%), Hulepnaumm (9%) u
Dpanuus (4%).

C 1896 mo wuions 1914 r. CIHIA BHNNAaTHAM N[O HHOCT-
paHHbIM BJuoxeHusam 3800 MJH. ZOJI. NDOLEHTOB H AMUBH-
aennoB?. OfHAKO HEOGXOAWMO OTMETHTb, YTO B OTJIHYHE
OT npakTHkH Kanurtanucros CIHA, eBponeiiusl oueHs pexko
IOJIHOCTHI0 KOHTPOJIMPOBA/H IPOMBIIJIEHHBIE [PEANPHATHS
CIUA, onM B OCHOBHOM [OBO/bCTBOBAMHCH POJMBI) PSLOBO-
ro yuacrHuka. Ilpambie uHBecTHOHM cocraBasanm 17,19
MHOCTPAHHBIX BJIOKEHHH, OObIIas yacTk KOTOphix (60%)
HaANPaBJIAIaCh B XKEJE3HONOPOXKHOE CTPOUTENLCTBO.

B. Y. Jlennn B pabore «lMnepnanuam, Kak BbiCIIAs
CTAAHWs KanHTajdp3Ma» INHCaJ O TOM, 4YTO OYEHb GOJBLIOE
KOJHYECTBO AKUHH M OOMUranuii aMepuKaHCKHX KeJe3HbIX
Z0pOr NpHHARNENKAN0 MHIJHOHEpaM Auraun u Opanpun

Taxnm obpasom, xors Coennnennnie Hltatet o nmepsoit
MHPOBOX BOHHBL OBLTH CTPaHOR-AeGHTOPOM, HHOCTPAHHBIE
HHBECTULHH HE BEJIH K 9KOHOMHYECKOMY IOJYHHEHHIO CTpa-
Hel. B To Xe BpeMsi 3KCIaHCHS aMePHKaHCKOro Kanurana
npoxosixana OypHO pasBMBAThCH. Y Ke [0 BOHHBI NOATO-
TaBJHUBA/HChL yCaoBUa s npespamenus CHIA B mMnposo-
ro 3KCnopTepa KanuraJa.

Ecan 3a nepuon ¢ 90-x ronos XIX B 1o neproit Mupogoi
BOWHBI AHTVIHACKHE BJIOXKEHHs 3a TpaHHIEeH YBeJHYUIHCH
ua 135%, ¢ppannysckue — Ha 60%, repmanckne — ua 809%,

I «Rochester, Rulers of Americas. N. Y., 1936, p. 278; Cleona
llewis. America’s Stake in International Investments, p. 546.

? «Historical Statistics of the United States. 1789—1945», p. 242.

# Cm.B. WU. JIeuuu Cou, T 22, cTp. 262.
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To nnocTpanHple Kanuranosloxenus CIHIA Beipocau Gosee
yeM B MATb pasl. )

WHTepecHo oTMeTHTh, uTo X0Ts CIIIA Bce ewie ocraBa-
JIHCh CTPaHOH-ZeOHTOPOM, HO COOTHOLIEHHE HHOCTPAHHLIX
vaBectHudi B CLIA M amMepuKaHCKMX HHBECTHIIMH 34 Tpa-
HuLefl CyllecTBEHHO HaMeHuJoch. Ecan B 1899 r. oHo Gbi10
6:1, ToB 1914 r.—2: 1.

BbicokHe TeMmIbl pOCTa aMepHKaHCKHX 3arpaHHyHbIX
MHBECTHIMH TOBOPSAT O TOM, YTO LIHPOKAas 3KOHOMHYECKas
skcnaHcus MoHonoauii CIIIA B nepuon obmero xpusuca
KanmuTaiAnaMa He Oblia cnyyaiHoH, Obljla HCTOPHUYECKH MO~
TOTORJIEHA, OOBSCHAJMACH IMYOOKMMH BHYTPEHHHMH NPHYHU-
f#aMH. X0Ts B NepHoj OYPHOrO HMHAYCTPHAJBHOTO PasBHTHSA
s CIHIA cyuiectBoBa] BHYTPEHHHH PHIHOK OIPOMHON €MKO-
CTH, aMEpHKaHCKOe MpPOM3BOJACTBO C CaMOTO Hauajxa OpH-
EHTHPOBAJOCH TAKKE ¥ Ha 3KCHOpT. B mpoMbilisieHHOCTH
CIIA yxe TOTAA IMMPOKO TMPUMEHA/IHCH BbICOKONIPOH3BOAM-
TeJAbHble METOML!, ABTOMAaTHUECKHe CHCTeMHI, HOBe#iue AO-
cTHXeHUs Hayku ¥ TexHUKH. [IponssojcTBO HMENO Macco-
BBIH XapakTtep, eMy GblJI0 TECHO B HAUUOHAJABHBIX paMKax.
TexHUUECKOE [PEBOCXOACTBO [e]a/o 3KCIOPT HOBBIX TOBA-
poB fedoM Gojlee NMPUOHIILHGLIM, YeM BHYTDEHHHE HHBECTH-
gu4. Poct BHewHeH TOPrOBAX M LWIHPOKOE pa3BUTHE CUCTE-
MBI JHLIEH3UOHHBIX COIJIAINEeHWH (amMepuxKaHibnl ObLIM WHH-
LHATOPAMH 3TON CHCTEMbl) — BCEe 3TO NOATOTOBUIIO NMOYBY
[J18 BLIBO34a AMEPUKAHCKOTO KaruTana. A HAkKOIJIEHHe B
pykax moHomoau#i CIIIA «u36bITOYHOrO» KamnuTana TOJKa-
JJO HX Ha NOHCKH cdep NMpuOHIILHOrO MOMEUIEHHA Kamura-
Jna 3a rpauuued. OOCTAHOBKA, CJA0XKHBIIASCA B TOABL Mep-
BOH MHPOBOH BOHHDI, IBH/JACh JHUIIL IOBOAOM, HO HE IMpH-
YHHOH LIMPOKOTO BHIBO3a AaMEPHMKAHCKOro Kamutada. OHa
co3fana GJaaronpusiTHble YCJOBHA JUJIsi Da3BepTHIBAHHA
BHEIIHel KCIAHCHH A0J7apa, MOArOTOBJEHHONH BCEM XOLOM
ucropudeckoro passutus CIIIA.

DKCIOPT aMePHKaHCKOro KamHTaja [0 NmepBoi MHDPOBOH
BOHHBI TOPMO3HJICST GOJBIIHM CIIPOCOM HA KAIHTAX B CaMMX
Coeannennnix llTarax, BbICOKOH HOXOAHOCTBIO BJOMKEHHH
B GypHo passuBaioueecs xossficteo CHIA, xorophie mos-
&Ke, yeM AHraus u OpaHuus, BCTYIHJIH Ha NMyTb KANHTAa-
Ju3Ma. DT0 OCHOBHAs MpUYMHA BPEMEHHOTO OTCTaBaHHA

1Cleona Lewis. America’s Stake in International Invest-
ments, p. 606.
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CIIOA or apyrux cTpas B o6JacTH BbIBO3a KamuTtanaa. B ka-
KOW-TO Mepe aMepHKAHCKYI0 3KCIAaHCHIO C/epXHBajo OT-
CYTCTBHE WJH HeJOCTAaTOK OaHKoB 3a rpammueir. B 1913 r.
CHIA wumenu Bcero 26 0aHKOBCKHUX (HAMAJOB B APYIHX
crpaHax!. dto, 6e3yCn0BHO, CHHXKaJ0 KOHKyPeHTOCNOCOG6-
HOCTL amepuKaHckoro kKanurtanaa. B. M. Jlemun ormeuadn:
«AMepHKaHCKHE KaNUTaJHCTH, B CBOIO OU€pEellb, 3aBHAYIOT
aHFJHACKHM M TePMAHCKUM: «B IOXHOU AMepHKe — KaJo-
Banuch oHu B 1915 r.— b repmanckux 6ankos umeior 40 or-
AeqaeHH# u b auraufickux — 70 oTaeneHHH»2.

HakanyHe nepsoil MUDOBO# BofiHbl 6bla cosnana Pene-
paabHasi pe3epBHasi cHCTeMa (3akoH o co3aanun Deje-
panbHON pesepBHOil cucTeMbr Obl1 npuraT B 1913 1.). Llent-
panu3auus (PMHAHCOBBIX DECYDPCOB BCeH CTpaHbl B MHTEpe-
cax kpynHeiimux GaHkoB Hbio-Vlopka obaeruana BHellHe-
9KOHOMHMYECKYIO 3SKCMAHCHIO aMEpPHKaHCKOTO KanuTasja.
KpoMe Toro, no HOBOMY 3aKOHY KaccoBas HaJHYHOCTb Ha-
HUOHANbLHBIX GaHKOB NOMXKHA Obiia cocrasaaTe 2% neno-
3uTOB, a He 13,5%, Kak paunpine, B pesyabrare morau ObiTh
NyWeHs B o6opor AononeutenpHo 11,6% nemosutos GaH-
KOB, 4TO YBEJIMUMBAJO Pecypchl CBOOOJHOTO KanuTaJja.

Y, HakoHell, LIMPOKO! 3KCIIAHCHH aMEPHKAHCKOTO Kanu-
Tana cnoco6GCTBOBAJNO M paspelleHHe OPraHU30BHIBATH (H-
Juaapl 6aHkoB 3a rpaHuuel. PejepanbHas pesepBHas CH-
cTeMa HIMPOKO HCMoJb30Bajack B 6opbOe MOHONOJHCTHYE-
ckore kanurana CIIA 3a 3aBoeBaHue MHUPOBOIO TOCMOJ-
cTBa. :

Tlepsas mupoBasi BofiHa 3HaMeHOBaJa KOpPeHHOe H3Me-
HeHUe B COOTHOIIEHUH CHUJI HA MUPOBOU apeHe, MOBOPOTHBIN
NYHKT B MCTODHH 3KOHOMHYECKHX M IOJHUTHYECKHX OTHO-
wennit Mexay CIIA u 3anaanoii Esponoii. Kak ussectHo,
a0 anpenas 1917 r. Coenunennnle llratel ¢opmansHO He
yuacrBoBasi B BofiHe. OJHAaKO OHH HCIOJb30BANM CBOH
HelTpaJauTer ¥ ocjab/eHHe BCEX CBOMX COINEPHHKOB JuA
33aBOEBAHHA M YNPOYEHHS CBOEro TOCHOACTBYIOILIETO TNOJO-
xenusi B mupe. [Ipexpe scero CHUIA passeprysu mWMpPOKyIo
TOproByi0 sxcnaHcHio. OHH He TOJbKO BBITECHSVIH CTaphbe
eBpolefiCKUe KOJOHHAJBHbIE AepPXKaBbl C UX TPAJAHIHOHHDBIX
PLIHKOB CObITA, HO H OKA3aJHCh (PAKTHUECKH €IHHCTBEHHDLIM
NOCTABIHKOM TOBAPOB (MPOAOBOJBCTBHSA, ODYXHUA, 0OMYH-

' Cleona Lewis. America’s Stake in International Invest-

ments, p. 191
2B. U. Menun. Cou, 7. 22, cTp. 232—233.
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JHpOBaHHA) B BolowuiHe rocyrapersa Epponwi, npexkie
BCEro B CTPaHbi AHTAHTBHI.

Ins onnatm BbiBo3uMbix u3 CIIA ToBapor emponeir-
CKMM CTPaHaM HYyXHbl Oplim GOJblIME CPEACTBA, TeM OcJaee
YTO' aMEePHKAHCKMe «OJlaroleTenn», NOJb3YACh CBOMM HCK-
JIOUHTENLHbIM  TIONOXKEHNEM  eAHHCTBEHHOTO MOCTABIUMKA
TOBapoB, Opaju 3a HUX BTPUOOPOra.

Onnauyusasn BBosuMble u3 CIIIA Tosaprnl, eBpomeiickiie
CTpaHbl BHayaJke OTAABAJM 33 HHUX 3040T0. Ho ero He xBa-
rano, 4 EBpona BuiHyxAena Oblla npuberHyTh K aMepH-
KAaHCKMM 3aiiMaM nIJs onJjartbl uMnopra n3 CUIA., O6ecne-
YUBAJHCh 3TH 3aiiMbl, K&K NpaBuJo, LeHHbIMH Oymaramu,
npexKle BCEr0 aMepHKaHCKUMHM. HaxoampBluvecs B pykax
eBponefiies akuuu ¥ obaurauuu npeanpusituit CHIA Bos-
Bpawanuck B Coenunennble llltatsl. BpuraHckue HHBECTO-
ppl K KoHUy 1919 r. nponanu Gosee 70% amepuKaHCKHX
axkiui u obaurauuii Ha cymmy 2,6 Mapa. noad. (o HOMH-
Hany). Béabwmyio uacTe MX COCTABHIH AKUHH KEJNE3HOJ0-
poxunix komnanuét CIHA —2 mapa. noan. dro npesbima-
a0 T719% Bcex mNpHHAA/NeXaBUIMX AaHIJIHYaHAM IKeJe3Ho-
nopoxubix akuumit CIHA!. XapakrepHo, uTo GpHTAHCKOE
NPaBUTEJBCTBO MOOHAM30BAJO  Haxo[sliuecs B CTpaHe
HHOCTpAaHHBIe LIeHHble GyMard 4 oObABHIO cebs HX euH-
CTBEHHBIM MOKynaTejxem.

©®paruysckue aepxaTeNd Takxe TNpoOAaNH HOJbIIYIO
4acTb CBOMX LieHHBIX O6yMmar. ['epMaHusi K KOHIY BOMHBI
nponana He MeHee ueM Ha 300 MJH. A0JJ. aMEpPHKAHCKHX
LleHHbIX OyMar.

Ta wacTh COOCTBEHHOCTH, KOTOpas COXpaHAjach B pPy-
Kax HeMELIKHX MHBECTOpOB, mocse BcrynseHus CIIIA B Bo#-
HY ObliIa 3aKOHCEpPBHPOBAHA.

3aiMbl eBpOneHCKHM CcrpaHam Jgo anpeass 1917 r., 1o
ectsb g0 Berynaenusi CHIA B eofiny, nmpefocTaB/IsiiH 4aCT-
Hble amepuHkaHCckue OaHKHM. I'JlaBHBIM TOPrOBHIM M (PUHaAH-
COBLIM areHTOM €BPONEHCKHX MPABUTEJNbCTB CTaJ KpyNHe-
WHH MHBECTHUHOHHBIH OaHk «Mopran, . I1. auax Komna-
Hu». B okra6pe 1915 r. 6n1 co3nan pykoBoauMbii Mopra-
HOM CHHAMKAT aMepukaHCkux 6ankupos. Kpome 1. I1. Mop-
rasa B Hero Bownu . Kapueru (cranb), Gparbs ['yrren-
xefim (menn), ¥. Kaapk (meab), Uapsaws Illpa6 (cradns)

! Cleona Lewis. America's Stake in International Invesi-
ments, p. 119,
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u Jp.l. DTOT CHH/MKAT BHIIYCTHJ OepBHIA aHIVIO-PpaHiys-
ckuit s3aem B 500 MuH. JoJada. H3 59 rojaosux. IlocnenoBas-
e 3areM 3adMbl OLIJIH CPABHHTE/AbHO HEBEJIHKH M, Kak
MPAaBUJO, TIPENOCTABJISMNCL CPOKOM Ha b ser. AMepuraHcKHe
6aHKUPE GOSJIHCHL PHCKA, CBS3AHHOTO C JOJIOCPOUHHEIM Kpe-
nutosanueM, [lepBulii 3aeM AHrauy U ®paHUMH OB OTKPHIT
6e3 Beaxoro obGecneuenusi, Ho Bce nocaenyoomue 3aliMul, Kax
npaBuio, oGecneyuBalHCh aMEPHKAaHCKHMH H HEeBPOIllei-
CKMMH II€eHHbIMH 6yMaramH.

Tocne serynaenus B Bofiny CIIA nawann ¢dunancupo-
BATb COIO3HHKOB HEMOCPEeACTBEHHO H3 CDEACTB rocynapcr-
BeHHOro Owjaxera. DiojkerHuli AedHIHT MNOKpHIBaACH 3&
cueT BHyTpeHHMX 3aiiMoB. Takum ob6pasom, 60pb0Oy MOHO-
noamuii CIIIA 3a MupOBOe TOCHOACTBO ONJauuBajH TPYAa-
LIMecss Maccehl, MHJIJIHOHBI aAMEPHKAHCKHX HAaJOTON/aTe/b-
mwukoB. ['ocynaperso CIIIA, BhicTynuB B KayecTBe lapaHTa
COIO3HHUECKHMX 3aiiIMOB, HE TOJBKO OO0JIerinjo 4acTHHIM
6aHKaM BO3MOXKHOCTb BLIBO3HTb KAallMTaJ B Pa3OPEHHYIx
BofiHo#t Erpony. Hcnonbsys cpejactBa aMepHKaHCKMX Ha-
JIOTOTIIATENBUIHKOB, OHO NOUYTH noJuoctbio (Ha 90%) BbI-
naatuao PUHAHCOBOH OJMTapXUM CYMMY, KOTOPYIO COMO3HH-
ki 3ago/kanu Gamkupam CIIA. Hanpumep, 400 man.
NOJJ., TOJydYeHHble OT I[IePBOr0 BHYTPEHHEro 3ahma, Tak
Ha3biBaeMoro «3akMa CBOGOALI», Tiepewlan B celibb Gan-
KMPCKOFO JoMa MopraHa B KauecTBe OILJIaTH rocyaapceT-
BEHHOro foJra Anrauu, VMnepuanucruyeckoe rocynapcrTBo
CHIA B3ssi0 Ha cebs BeChb PUCK NPENOCTAaBJEHHSI KPELHTOB
COIO3HLIM JIepXKaBaM.

AMepHKaHCKHE MOHOIOJMH NMOJYYHJIH H APYTHE BHITOAbI
OT BHENIHE3KOHOMHUYECKOH  /esTeJbHOCTH TOCyAapcrBa.
[Mpasurenscteo CIIA neiTanoch BMEMKBATHCA BO BHYTPEH-
HMe JleJia cTpaH-zaliMonoJgyyarenei, NMOMOrajo 3KCNaHCHH
yactHoro kanurana B EBpomne. OHO yCTAZHOBHJIO KOHTPOJb
Hax pacxojoBaHueM 3aiMoB. COIO3HHKH, TNOJyYas 3aem,
0653bIBAJNCh HCIONB30BaTh ero nJs sakynkd B CLIA ne-
0GXOJMMHIX TOBAapOB (NPEXJAe BCETO BOOpYXeHus). B pe-
syabrate MoHonoaun CUIA noayun/in ABOAHYIO BBHIrOAY, a
Hapoapl EBponmel moaseprajiice /IBOMHOMY OTpabJieHHIO!
KaK 3afiMonoJydaTeny (BHIJIAUMBAS OTPOMHLIE MPOUEHTHI)
M Kak MOKymaTeld aMepPHKAaHCKHX TOBapoB IO B3BUHYEH-
HBIM LeHaM.

172 1@, jlauan6epr. 60 ceMeitcrs Amepurn, M., WJI, 1948, crp, 167,
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ITpasutenscrso CIIA mpenocTaBasafNo 3aiiMbi COMO3HH-
KaM H Mnocje OKOHYAHHH BOHHLI — Ha NOKYNKY OCTaBMIHXCS
BOEHHBIX MaTepPHAaJIOB, NIPOJOBOJLCTBUA U T. A. YacTs ame-
PHKaHCKHX 3aliMOB HCIOJb30BANach [/ HHTEPBEHLHH B
Coerckoit Paccun u Gopblul ¢ PEBOMIONHOHHBIM ABHKe-

Ta6bauwua 2

Hoaru MHOCTpaHHbIX MpaBHTeabeTs CoeaMtennbM LTaTam*
(8 MsH. poan.)

Kpeauaru
~s§ |24
> o= 8 9, B
Crpasn % é Eg % ég Beero 3{?#1;30!4 Ao?lcx‘b
m 5 [e]
:‘é £ Fid ;.: § £ grz
26 |E8RE|2ES
Auromg . . . . . . L L L. 4600 | — — | 4600 | — | 4600
PpaHuMA . . . . ... . 2933 | 407 — | 3340 | 690 | 3999
Urtamaa . . . . . . .. .. 1648 | — — | 1648 | 367 | 2015
Benrpua . . . . . . N — | 1,6 .| 0,3 1,9
Iompma . . . . .. ... .| — 80 76 156 26 182
Pymbrus . . . . . . . .. 13 13 — 36 7 43
Orocnasust . . . . . ., . . 26 25 — 51 10 61
Tpemyg . . . . . . . ... 15 — — 15 1,6 16,5
AscTpEa . . . . . . ... — — 21 24 4 28
Bembrugg . . . . .. .. .| 348 29 — 377 77 | 454
Uex0c/M0BAKMA . . . . . . . 61 20 10 91 19 110
Qunnaagng . . . . . . . . — — 8,2 8,2 0,8 9
Hpyrue crpasmr . . . . . . 187 18 22 229 56 | 285
Bcero . .. .. 9842 | 595 141 10576 | 1221 (11800

* H. E. Fisk. The Inter-Ally Debts. N. Y.—Paris, 1924, p. 307

HueM B Espone. K 1923 r. cymma 3afimos CIIA unocrpan-
HbIM rocyaapcrsaM cocrasmia 10,6 Mmapn. noan.,, a ¢ yue-
TOM INIpOLEHTOB no 3aiimam — 11,8 mapa. moau. [lourn Bece
€BpONeiCKHe CTPaHhl OKasaiuch JoJkHukamu CILUA.

IlpeBpamenne Coeaunennrix Illtator u3 noJxkHHKa B
Kpenuropa cTpad EBponkl 03Hauano mepesioMHbIH NYHKT B
HCTODHH aMePHKaHO-eBPONEHCKUX 3KOHOMHUECKHX OTHOILLe-
HHH.

Bo#iHa, ¢ oaHOW CTOPOHBl, 3HAUHTENBHO YMEHLIIKJIA
poJib MHOCTPaHHOr0 kxanutaiga B 3koHomuke CHIA, a, c
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